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TEPMWHbDbI U ONPEAENIEHNA, NCINTOJ1Ib3YEMbIE B NMPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOM MWHBECTUUMOHHbIN (OHA, YKasaHHbIM B Hactosawux [lpasunax
onpeaesieHna CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHuva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3U0 Ha OCYLLECTBJIEHUE
AesaATeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, NAEBbIMU MHBECTULMOHHbLIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMU doHAaMU. YrnpaBaawwass KoMnaHus
AENCTBYET Ha OCHOBaHMW NpaBuia AoBepuTenbHoro ynpasneHus Mo,
MHBeCTUMLIMOHHBbIM Nai - MMeHHasa ueHHasa bymara, yaoctoBepstowas Ao Bnagesnbua
nas B npase COHBCTBEHHOCTW Ha MMYLECTBO, cocTasnsawwee NMNO, npaso TpeboBaTb OT
ynpasAsiolWen KOMMaHUM Haanexalwero goBeputesibHOro ynpasneHus MNN®, npasBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0oroBopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu BnagenbuamMm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaieHun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna LAY MUAU®) - ycnosBus [oroBopa JAoBepuTesibHOro ynpasnenHus [MNO,
onpegensieMble Ynpasnsiowen KoMNaHMeEW B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOLWME
TUNOBLIM MpaBuiaM foBepuTenbHoro yrnpasnenuns NMNNO, yreepxaeHHoiM BaHkoM Poccun.
Mpasuna Y NMNO®, n U3MEeHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

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

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

Mpasuna onpepeneHusa CHYA - nokanbHbIM akT ynpasnswowen komnaHuu (N0,
yCTaHaBIMBAKLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uyucne nopsgok pacyeta
cpeaHerogoson CHYA TNO®, onpeaeneHnUss pacyeTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopadok onpenesneHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CrnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NpeayCMOTPEeHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHA.



MC®O - M™MexayHapoAdHble CTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBo CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbiM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBEAEHHbIM B AENCTBME HA Tepputopmumn Poccumnckom
denepaunn npukasoMm MuHuctepctea puHaHcoB Poccuinckon deapepaunn ot 28 nekabps
2015 roga N2 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PasbaAcHeHUN MexayHapoAHbIX CTaHAapToB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuickon depepaunmm U O NPU3HAHUU YTPATUBLUMMU CUITY HEKOTOPbIX
NnpuKasoB (OTAesNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa ¢GuHaHCoOB Poccuimnckon
depepaunn» ¢ ydyetoM TpeboBaHuM YkKasaHusa LleHTpanbHoro baHka Poccunckon
®epepaunn ot 25 asrycrta 2015 roga N2 3758-Y, Bkatovasa nHole MCOO, npuMeHsieMble B
COOTBETCTBMM C  AENCTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWM  NaeBbIX

MHBECTULIMOHHbIX (pOHAOB.

CnpaBeasiMmBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydeHa npu npojaxe
aKTMBa WAM yryladeHa npu nepegade obsasatenbcrtsa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiXoAa), HE3aBMCUMMO OT TOro, SIBASETCS SN TakKasd ueHa
HenocpeaCTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas njowaaka
POCCUINCKOM M (MNN) NMHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxesble Naowankm NnpnBeaeHbl B MPUIOXKeHNU
3.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM oOrepaunu C akTMBOM WM 06583aTeNnbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasdowWeM NoayyvaTb

nHopMaunto 06 oueHKax akTMBOB WM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLIMM AN COOTBETCTBYIOLLErO

aKTuBa unm obssatenLcrea 06LeMOM TOProB " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMS NoTepb (YObITKOB) BCNeACTBME HEUCTMONTHEHUS

KOHTpaAreHToM o6sa3aTenbCTB Mo AOropopy, BK/O4Yaa HeEon1aTy KOHTpaAreHToM OCHOBHOIO



[lo/ira U/VUNn NPOLIEHTOB, NMPUUMTAIOLLUNXCS B YCTAHOB/IEHHbIN OFOBOPOM CPOK, @ TaKXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeanToCnoco6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeauTHbIA PEATUHI — MHEHME HEe3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOro NMua UCMONHATbL NPUHATbLIE Ha cebs dumHaHcoBbie obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PpWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BAaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeneneHHom

PENTUHIOBON LUKAnNe.

YPOBHU LeH Npu onpeaeneHnn cnpaBeasnBor CTOUMOCTU ONpeaensaTcs B COOTBETCTBUU
c MexayHapoaHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
CrnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAeNCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcTea pmHaHcoB Poccuinckon ®egepaunm ot 28.12.2015
N 217H "O BBegeHMn MexayHapoAHbIX CcTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PasbsacHeHnn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBUME Ha
Tepputopumn Poccuiickon ®depepaumm M O MPU3HAHUW YTPATUBLUMMU CUNY HEKOTOPbIX
npuKas3oB (OTAENbHbIX MONOXEHUA NpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

®epepauunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopgHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNSOTCA HabnogaeMbiMM, NPsSIMO MW KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeEHab/oJaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obsa3aTenbcrBa.

OnepaumMoHHas paebuTopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B Xo04e HOPManbHOro onepaunuoHHOro unkna, kotopas ébyaer
noralwleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx MNpasunax onpeaenennsa CHA.
[JonyCTuMble CPOKW MPOCPOYKM, YCTaHOBNEHHble ANS8 oOrnepauMoHHON AebuTopCcKoWM
3a40/1KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MNONYyYEeHUH

3a40/DKEHHOCTU, @ TaKXe K 06eCLleHEeHMIO 3a40/KEHHOCTU. Takasa 3af0/1KEeHHOCTb byaeT



peannsoBaHa ynpasnsiowern KoMnaHmen B NnosHOM obbeMe B CPOKM, YKadbiBalwolmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSTHEHUS
065a3aTenbCTB HE AO0/KHbI NPEBbIWAaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpaBunax
onpeaeneHns CHA, ecnm MHOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasnstowen

KOMMNaHunn.

dkcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHMe - 3TO AOKYMeHTanbHO OdOopMieHHOoe
npodeccMoHanbHoe CyXAeHune Ynpasnsiowen KoMmMnaHuum, copepxawee 0H60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaInBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBJE€HHbIX OCHOBaHMAX
NpU3HaHMsA/NpekpaweHnsa Npu3HaHnsa akTmeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTUM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEeHMA AONYCTUMO B C/lyyasX, YCTAaHOBMAEHHbIX HacToswmmm MNpaBunamm onpeaeneHus
CHA.

OBLME NMNOJTOXXEHUSA

M3meHeHna wn pgonosiHeHua B [lpaBuna onpegeneHna CYA  3akpbITOro  naesoro

MHBECTULMOHHOro doHaa KOMOWHUPOBAHHOro «[lynbITbMHCK» (panee - TA®) noAa

ynpaeneHvem ObuwecTBa C OrpaHUYEHHOM OTBETCTBEHHOCTbK YMpaBnswowas KOMMaHus
«PycKanutan» (Zanee - Ynpasnswwas KoMnaHus) paspaboTaHbl B COOTBETCTBUM C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax" N° 156-®3 ot 29 Hosa6psa 2001
roga (nanee - ®epepanbHbI 3aKoH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkazaHneMm UeHTpanbHoro bBaHka Poccunckon ®epepaumm ot 25 asrycta 2015 roaga
Ne 3758-Y (manee - VYkasaHue N? 3758-Y), U nNpuUHATbBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbIMN aKTaMW.

Mpasuna onpepenexHns CHA B HacTosLwen pegakumm npumMmeHstoTca ¢ 25.03.2026r.

MN3MeHeHnsa n 4ONOSIHEHNSA B HacToswmne I'Ipanma onpeaeneHna CYA MOTyT OblTb BHECEHbI
B cnydadx, YCTAHOBJ1EHHbIX HOPpMATUBHbIMU NnpaBOBbIMU dKTaMW. B cny4yae
HeobXoAMMOCTN BHECEHUNS U3MEHEHWIA U AOMNOJIHEHUI B I'Ipanma onpepeneHnd CYHA K HUM
npunaraetcd nodacHeHmne npmdynMH BHECEHUNA TaKUX M3MEHEHUN WU [O0MNOAHEHUA U
YKa3bIBA€TCA AaTa Ha4ajla NpUMEHEHNA M3MEHEHUN N AONOJIHEHUIN B HacTosLWMe I'IpaBVlna
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onpeneneHus CHA.
MOPAAOOK PACKPbITUA NPABUJ1 ONPEAENTEHNA CHA

Mpasuna ®oHAa, a TakXe U3MEeHEHUS W AOMNOJSIHEHUS, BHOCUMMbIE B HUX, pacKpbiBatOTCHA
YnpaBnstowen KoMnaHMem Ha cBoeM canTe B MHPOPMALMOHHO-TETIEKOMMYHUKALMOHHOWN
cetn "MIHTepHeT" No agpecy: www.ruskap.com.

N3MeHeHUss ¥ [OONONHEHWsi, BHOCUMMble B [lpaBuna, packpbiBalOTCa Ynpasnstowen
KOMMNaHMen Ha CcBoeM canTe B WHPOPMAUMOHHO-TENEKOMMYHUKALMOHHOM CeTH
«NHTepHeT» no agpecy: www.ruskap.com He nosgHee 5 (Matn) pabounx gHen Ao aatbl
Ha4yana npuMmeHeHus MNpaBua C BHECEHHbIMU N3MEHEHUSMU U AOMONHEHUSMMU.

MNpaBuna onpeaeneHnss CTOMMOCTM YUCTbIX aKTMBOB MAeBbIX MHBECTUMLUMOHHbIX (HGOHAO0B
pacKpbIBalOTCA ynpaBasiolen KoMnaHMen naesoro MHBECTULMOHHOIO Ha CBOEM CauTe B
MHMOPMALUMOHHO-TENIEKOMMYHUKAUNOHHON ceTn "NHTepHeT" no agpecy: www.ruskap.com

He nosaHee AHA Hayana cpoka GopMMPOBaHMUSA NAEBOro MHBECTULIMOHHOIO oHAa.

Ha cante Ynpasnswowen KOMNaHUM B WMHPOPMALMOHHO-TESIEKOMMYHUKALMOHHON CETH
«NHTepHeT» pocTtynHbl [MpaBwuna, aencteywwme B TedeHue 3 (Tpex) nocneaHux
KaneHgapHbIX NEeT, U BCe U3MEHEHUS N AOMNOJSIHEeHUSs, BHeCceHHble B lMpasuna 3a 3 (Tpwu)

nocneaHnx KaneHaapHbIX roga.
NOPAL4OK OMNPEAENEHUSA CHA U CPEAHEFOQOBOW CYA NMU®

CYA TNN® onpependerca No cOCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCyYnUTbIBAETCSH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpaBasioLen
KOMMaHWM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YaCOBOro rnosca.

CYHA onpepensetcs He nosgHee Tpex pabounmx AHENW, N0 COCTOSAHMIO Ha KOTOpbIA
OCYLLEeCTBNAETCA onpeaeneHme CTOMMOCTU YNCTbIX aKTUBOB.

CYA onpepengetca B COOTBETCTBMM C HacToAwMMu [MpaBunamMy Kak pasHuua mexay

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

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;
e B C/lyyae NMpuoOCTaHOBNEHUS BblAayn, NOraweHnss MHBECTULMOHHbLIX MNaes — Ha

AaTty BO306HOBNEHUSA UX Bblaayun, norawieHuns,



e B Cny4yae npekpaweHunsa MNO® - Ha paty BO3HMKHOBEHUSA OCHOBaHUSA ero
npekpaweHus;
e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensetrca B

nopsaake:

OnuncaHne nopsgka Bbi6patb BepHoe,
nocrasmB X

s oTkpbiTOro, 6upxxesoro MNAN®:
- KaxAablihi pabounii aeHb A0 AHSA, B KOTopoM MU® ucknoveH n3a peectpa
MnNo.

Ans  oTtkpbiToro [IN®, npegycmatpuBarojero 06MEH [0 PeLIEHMNIO
YrpasJsisitoLLeNn KOMAaHUn:

- Kaxablii pabounii aeHb A0 AHSA, B KoTopoM MU® ucknoveH n3 peectpa
MNo;

- Ha pAeHb nMpUOCTAHOBEHUS MNpueMa 3asBOK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pELUEHMNEM
ynpaBnswowern KoMnaHmm ob6 obmMeHe BCEX MHBECTULMOHHbIX MAaeB Ha
MHBECTULMOHHbIE rnaun Apyroro otkpbeitoro MNMU®.

s uHTtepBasibHoro MAN®:

- eXEeMeCslYHO Ha nocnegHun paboumini AeHb KaneHaapHOoro mecsiua no
KasieH4apHOro Mmecaua, npejwecTeylowero Mecsauy, B kotopom [MNO
UCKoYeH n3 peectpa NMNo;

- Ha nocnegHuin pabouynin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTenmne,
noraweHue n obMeH MHBECTULIMOHHbIX Maes.

Ans 3akpbitoro NN®, ecin npasunamu LAY [NO® He npegycMoTpeHa
Bblgadya  MWHBECTULMOHHbLIX [aesB  rpv  AOCPOYHOM  roraLueHuu
MHBECTULMOHHbIX MaEeB!

- eXEeMeCsl4HHO Ha nocnegHun pabounini AeHb KaseHaapHOro mecsiua no
KasieH4apHOro Mecqaua, npejlwecTteylouwero Mecsuy, B kotopom [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHun pabouymin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune X
OONONHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamum [OBEPUTENBHOIO yrnpasneHud, 3aKpbITOro nno
npenycMoTpeH WHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTMLMOHHOIO nas Ans Bblgayn AOMNOSHUTENbHbIX NaeB).;

- Ha [aTy COCTaBJ/IEHMS CNUCKa BnajesnbueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOro noraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIn BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHmu.

Ans 3akpbitoro NMN®, ecnn npasunamu Y NN® rnipegycMoTpeHa Bbigada
MHBECTULMOHHbIX aeB npu AOCPOYHOM MOralieHum UHBECTULMOHHbIX
naes:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsila, npeawecTtBytowero mecsuy, B kotopom [MNO
NCKoYeH 13 peectpa MNMNO;

- Ha nocneaHnin pabounii feHb Cpoka NpueMa 3asiBOK Ha npmobpeTeHune
WHBECTULMOHHbLIX MNaeB, BblAAaBaeMblX MPU AOCPOYHOM MOralleHumn
WHBECTULMOHHbIX Maes;

- Ha nocneaHnin pabounii feHb Cpoka NpueMa 3asiBOK Ha npumobpeTeHune
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAETCs, ecnu
Mpasunamu OOBEPUTENTBHOTIO ynpasJrieHus, 3aKpbITOro nno
npeaycMoTpeH WHOM nopsaoK onpeaeneHus CTOMMOCTM
MHBECTULMOHHOIO nas ANns BblAayn AOMONHUTENbHbIX NaEeB);




- Ha AaTy COCTaBJ/IEHMS CNMCKa BNafenbLeB WHBECTULMOHHbIX NaeB B
c/lyyae 4acTMYHOrO MoralweHns MHBECTULMOHHbIX NnaeB 6e3 3asBneHus
TpeboBaHMIA BlagenbLeB MHBECTULMOHHBLIX NaeB 06 Mx noraweHuu.

CpeaHerogoBas CHA MNMNO® (paanee - CIFCHA) Ha noboin aeHb onpeaensieTcs B cneayrouwem

nopsaake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- Kak oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KasieHa4apHOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMYy AHIO)
C Hauana roga (c gaTtbl 3aBepweHns (OKoH4YaHus) dopmupoBaHus MND)
Ao gatbl pacyeta CICHA K yucny pabouyunx gHen B KaleHAapHOM roay.

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabouni AeHb KaseH4apHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NocNneaHuni AeHb ee onpeaesnieHns, NpealwecTBY WM TaKoMy AHK0) X
C Havana roga (c gaTbl 3aBepweHnsa (okoH4YaHusa) dopMuposaHusa MNO)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpepgenenma CICHA nog paton, 3a KoTopyt onpeaensercas CHA TMO,
NOHMMaeTca Kaxaasa pgata onpegenenHmna CHA MU, ykazaHHada B Hactoawmx lMpaBunax
onpegneneHuna CHA.

CHA MAU®, B TOM uucne cpepHerogosas CHYA TNO, a TakXke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEeM MnpaBu/l MaTeMaTUYECKOro OKpyrieHms B BantTe onpegeneHuns CHA B

cooTBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmMmm Ha aaty onpegeneHuns CHA.

norpaAAOK ONPEAENEHUA AOATbl U BPEMEHU, MO COCTOAHMIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHbLIX NMAEB NMNo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMU aKTaMy,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaenseTcsd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onsaty UMHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun

Takoro wuMywectBa B OrfJilaty WHBECTUUMOHHBLIX Ma€eB, 3a WCKAKYEHUEM Clly4daEB



onpeaeneHns CTOMMOCTUM MMyLWlecTBa, NepeaaHHoOro B OnjaTy MHBECTULMOHHLIX MaeB
MN®, Ha ocHOBaHMM OTYETa OLEHLMNKA.

[laTta, no COCTOSIHMIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onnaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYETa OUEHLWMKA, HE MOXET b6biTb
paHee Tpex MecsueB A0 AaTbl Nepeaaynm Takoro MMywectBa B OMlaTy MHBECTULMOHHbIX
naes MNMNo.

CToMMoCTb UMMyLLecTBa, MNepeaaHHOro B OnNnaty WHBECTUUMOHHbIX naes [N,
onpenenseTca no cocTosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTy

MHBECTUUMOHHBLIX naes MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HaHUS B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTtopun Poccunckon depepaunn.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06sA3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06sa3aTenbcTBa NMN® oueHnBaTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CToMMOCTb aKTMBOB, B TOM 4ucCne ornpeaeneHHas Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaB/IEHHOr0 B COOTBETCTBMU C TpeboBaHUsaMn GeanepanbHOro 3akoHa ot 29 mnionsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcT B Poccunckon  ®depepaumn»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBakwTCad B COOTBETCTBUM C
3aKoHodaTenbCcTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcrsa Mpwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXET onpefenaTbCs Ha OCHOBaHMW OTYETaA OLEHLMKA, eC/IN Takomn
OTYeT COCTaB/IEH OLUEHLUMKOM, B OTHOLUEHMM KOTOPOro CO CTOPOHbl CaMOperynanpyembix
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NeT B KO/NYecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUSA, MNpeaycMOTpeHHble deaepasbHbIM

3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe

10


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

BHYTPEHHUMN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLLECTB/IEHUS OLEHOYHON AeATeNbHOCTU KOTOPOro COCTaBASIET HE MeHee Tpex J1eT, a Tak
Xe WUMeWMM KBanuMUKaALUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLEMY HanpasieHUto
OLEHOYHON AesATeNbHOCTM!.

B cnyyae onpeneneHns CTOMMOCTM aKTMBA Ha OCHOBaHMKM OTYETa OUEHLMKA AaTa OLEHKN
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpeaensieTca Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
611M3KON K aaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro C cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToanKn onpeaeneHns crnpaBeanmBon CTOMMOCTM KOHKPETHbLIX aKTUBOB M 06583aTeNnbCTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHUSAX HacToawmnx Mpasun onpeaeneHns CHA.

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

CTOMMOCTb aKTUBOB N 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAaHHOW BankoTe, NpUMHUMaeTcs
B pacyetr CYA B BanwTe onpegeneHms CHA B cootBeTctBuu C [Mpasunamu Y MNO,
AEeNCTBYOWNMMN Ha aaTy onpeaenenmsa CHA, no kypcy LeHTpanbHoro baHka Poccuinckomn
depepaunn Ha aaTy onpeneneHns nx crnpasensinBon CTOMMOCTMW.

B cnyuae ecnn LeHTpanbHbiM BaHkoM Poccunckon depepaunm He YCTaHOBMEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06s3aTenbCcTB), K
BantoTe onpeneneHns CHA B cootsetctBum ¢ MNMpasunamu Y NMNO, gencTBYOWMMM Ha AaTy
onpeaeneHns CHA, To UCNOJIb3YETCA COOTHOLLEHME MeXAy KYPCOM MWHOCTPaHHOM BastoTbl
n BantTon onpegeneHns CHA B cootBeTcTBuu C MNMpasunamn Y MNO, aencTeyOWMMU Ha
naty onpegeneHua CYA, onpepensemMoe Ha OCHOBE CHMOT Kypca 3TUX BaswT Mo
OTHOLWIEHMIO K aMmepukaHckomy pgonnapy (USD), yctaHosneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPAHHOW BantoThl,

onpeneneHHon yepes amepukaHckun gonnap (USD)).
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norPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXAEHWA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpaxaeHuUs ynpasflowen KOMMaHum, cneymanmdnpoBaHHOMY
AenosuTtapuio, oueHwmnky doHga w  vuy, OCYLWECTBMAKWEMY BeleHWe peecTpa
BNnajenbueB MHBECTULUMOHHbIX NaeB NMN® (nanee — peseps Ha BbINAaTy BO3HArpaxaeHus)
He BKJ/IIOYAETCH B COCTaB obsa3aTtenbcTts npu onpeaenenHmnmn CHA MNO.

Pe3zeps Ha BbINJaTy BO3HarpaxAaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HE BKJKOUAETCA B cocTaB obsa3atenbcts ®oHAa.

NHble pe3epBbl B ®oHAe He (DOPMUPYIOTCA M He BKIOYAKTCA B COCTaB 06sa3aTtenbCcTB
®oHaa.

Bo3HarpaxaeHune ynpasnsitowen KOMMaHuu, pasMep KOTOpPOro 3aBWUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUS, HauyucnsgeTcs B nepBblin paboumin geHb nepuoga (ecnu uHasa gata
HauucneHnsa He ykasaHa B lNMpaBunax noBepuTenbHOro ynpasnenusa MNMNO®), cneayrowero
3a NepuvoAOM HavyuCNeHUs BO3HarpaxaeHus, Ha OCHOBAaHWMM akTa, COCTaBNIEHHOro
ynpasnsoLllen KoMnaHWen, NpusHaeTcsa B COCTaBe MpPOYMX pacxonoB WU yUUTbIBAETCS B
CoCTaBe KpeaMTOPCKOW 3a40/IKEHHOCTU 4O MOMEHTA ero BbinaaThl.

MopsaoK NpU3HaHUSA, nMpeKpaweHus Mnpu3HaHUa W onpeaeneHns  CrpaBeasiBomn
CTOMMOCTM BO3HarpaxaeHuUm n pacxonoB, CBSA3aHHbIX C AOBEpPUTENIbHbIM YrpaBieHUEM,

yKasaH B lpunoxeHun 7.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMAHUEN n CNEUMAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAENEHUAWN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npum ceepke CnpaBku o CHYHA TANOD
CneuvanmamnpoBaHHbIN Aeno3uTapui 1 Ynpasnstowas komnaHuns NN® BbISCHAOT NPUYNHY
PaCXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHWUs NpeaenbHOro Cpoka
npenocTtaBNeHnUs OTYETHOCTU, (aKT OBHapyXeHUs pacxoXAeHun dukcupyetca B AKTe
pacxoxaeHun pe3synbtatoB cBepkn CYA (manee - AKT pacxoxaeHwui). [pun 3ToM

CneuvanusmpoBaHHbIn aeno3uTtapui 3asepseTr Cnpasky o CHA MN® B cornacoBaHHOM
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4acTu C npunoxeHmneM NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHen c
AaTbl noanucaHus MpoTokona pacxoXaeHui yBeAoMNseT o dakTe pacxoxaeHus baHk
Poccuun.

®aKkT nocneaywwero yCTpaHEHUS PacXOXAEHWUWA TMOATBEPXAAETCA MyTeM 3aBEpPEHUS

cnpaskn 0 CHA MN® CneumannsnpoBaHHbIM ageno3ntapmeM 6e3 orosopok.

NMEPEPACYHET CYA

B cnyyasx BbisBneHus owmbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUID WCNOb30BAaHHOW B pacyeTe
cToMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vmnu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% u 6onee koppekTHou CHA, a
TaK Xe B Cfy4dasx BbiaBNeHUs dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpaweHms
npu3HaHma aktuBa (ob6si3aTenibCTBa) BHE 3aBMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(ob6sazaTtenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstowass KOMMaHus
nponssoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT MNMU® anga ocywectBneHnsa nepecdyeta CHA BHOCATCA gaTamMu, B KOTOPbIX 6buin
AonyLweHbl OTKJIOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MND.
Ynpasnswowas  KoOMNaHuUA  OCylwecTBnseT  Bo3MeweHue  yuwepba  Brnagenbuam
WHBECTULUMOHHbIX Maee B cooTBeTcTBuM C [MpaBunammn Y TMNO® n HOpMaTUBHbLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHnn CHA, B KOTOpPbIX 6bl1N BbiIBSIEHbI OTK/IOHEHUS, U
OTPaXKeHMs CyMMbl 3aJ0/IKEHHOCTM YnpaBnsawowen komnaHum B ydyete MNO.

Ecnn BbiSBNEHHOE OTKIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHOoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHo CHA, Ynpasnsowas KoMnaHus
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbiIBIEHHOE
OTK/IOHEHME K NOCNeAyrwWuM OTKJIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (obazaTtenbcrsa), n CHA, coctasnsiowmMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcyTcTBuMsa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMbie
ncnpasneHus B yyet NMNO® B Tekyllen aaTte (AaTe BbISIBIEHNS OTKNIOHEHUSA). YNpaBasioLwas
KoMnaHusa wn CrneumannsnpoBaHHbIM Aeno3mtapuin  0b6a3aHbl  MPUHATL  Mepbl  ANS

npegoTBpalleHnda NoBTOPEHUA BbISIB/IEHHOWM CcntTyauummn.
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NMPNNOXEHWNE 1. NEPEYEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MND oueHMBAIOTCS CNeayoLne akTUBDI:

OnuncaHne Bbi6paTtb
BepHoe,
nocrasnse X
LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMU X

Mpasunamu onpegeneHnsa CHA oTCYTCTBYIOT MHbIe CMOcobbl OLEHKMU

Jonn B ycCTaBHbIX KanuTanax pOCCVIVICKMX obuecTts ¢ orpaqueHHoﬁ
OTBETCTBEHHOCTbLIO

MpaBa y4yacTusa B YCTaBHbIX KanuTanaxXx MHOCTPAHHbIX KOMMep4ecKuX X
opraHusauum

HenBu>xmnmoe MMyLLLECTBO X
MMyllecTBeHHble nNpaBa W3 AOroBOpoB y4yacTMss B [0J/1eBOM X

CTPOUTENIbCTBE

V|Myu.l,eCTBeHHbIe npasa, CBsA3aHHbIe C BO3HWKHOBEHUNEM npaBa
COH6CTBEHHOCTM Ha 06bEeKT HeaBmxkmMmoctn (ero 4yacrtb) nocne
3aBeplieHns ero CTpouTenbcTtBa (Co34aHME) UM BO3HUKAKOLWME U3
AOroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCA OpUAMYECKOe Nuuo,
KOTOPOMY MPUHAANEeXUT MpaBo COOBCTBEHHOCTU WM WHOE BeEWHoe
npaBo, BKJ/IlOYasi NPaBO apeHAbl, Ha 3eMesibHbIi Y4aCTOK, BblAENEHHbIN X
B YCTaAHOBJIEHHOM nNnopdaAaKe Ang ueneﬁl CTponTenbCTBa obbekTa
HEeABMXUMOCTU, U (MM) MMEKLWKUM paspelleHne Ha CTPOUTENLCTBO
obbekTa HeEABWXMMOCTM Ha YKa3aHHOM 3€eMeEeJsIbHOM Y4acCTKe, nnéo
ropnandyeckoe nmMuo, UMHBECTUPYHOLWLEE AEHEXHbIE CpeacCTBa UM MHOE
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MMylwlecTBeHHble nMpaBa M3 [A0roBOpPOB, Ha OCHOBAHWU KOTOPbIX X
OCYLLEeCTBASETCA CTPOMTENbCTBO (Cco3paHme) 06bekToB HeaABMXMMOro
mmyliecTtea (B TOM 4Yncye Ha MecTe CHOCMMbIX 06 bEKTOB HEABMXMMOCTHN)
Ha BblaesIeEHHOM B YCTaHOB/IEHHOM nopaAaKe And u,ene17| CTpounTeNnbCTBa
(co3paHmns) ykasaHHoOro obbekta HeABMXUMOCTM 3eMeSlbHOM y4yacTKe,
KOTOpbIN (NpaBO apeHAbl KOTOPOro) COCTaBAsEeT akTuBbl poHAa

MMylwiecTBeHHble NpaBa W3 [AOFOBOPOB, Ha OCHOBaHWW KOTOPbIX X
OCYLLLeCTB/ISIETCS pPEKOHCTPYKLUUSA 06bekTOoB HeABUXUMOCTH,
COCTaBNAOWMX aKTUBbl PoHAa

COOpY>XeHUSI MHXEHEPHON WHGPaCcTPyKTypbl, NpefHasHayeHHble ANs X

o6cnyXuBaHusa u (uUnn) 3sKcnayaTauuuM HEABUXUMOro WUMyLEecTBa,
cocTaBnsawuero ®oHa unuM npnobpetaeMoro B coctaB akTuBoB ®oHAa
Ha OCHOBaHMW 3aKtO4YeHHOro gorosopallpaBa

MpoekTHas AOKYMeHTauuss ANnsi CTPOUTENbCTBA WM PEKOHCTPYKLMU X
obbeKkTa HeaABUXKNMMOCTHU

MpocTtble Bekcens, ecnn [MN® - Bekceneaepxartenb (TONbKO Mpu X
OTCYTCTBMM MHbIX CNOco60B OLEHKW)

MpaBa apeHAbl HEABUXMMOIo UMYLLECTBA X
MaTeHTbl Ha odMUMaNbHO 3aperMcTpupoBaHHbIE MO 3aKOHOAATENbCTBY X
Poccuinckon depepaunmn nsobpeteHums

MpaBa NMcNonb30BaHNSA pe3y/bTaTOB UHTENIEKTYaNbHON AEATENbHOCTH X

(koMMepuyeckmne obo3HavyeHuns, cekpeTbl NpomseoacTea (Hoy-xay),




aBTOpPCKME NpaBa Ha TeKCToBble, ayaMo 1 BUAeo-MaTepuansl,
3KCKJ/I03UBHbIE NpaBa, Nnpasa U3 JINLEH3NOHHbIX 4OFOBOPOB Ha
nporpammbl ans 2BM)

[OebuTtopckass 3aflO/KEHHOCTb, B C/lydae Haauuus NpuU3HaKoB
obecueHeHNss W HEBO3MOXHOCTM  TMPUMMEHEHUSI WHbIX METOoAO0B
onpeaeneHus cnpaBeamBoii CTOMMOCTH

BHebupixeBble Npon3BoAHble (DUHAHCOBbIE MHCTPYMeHTbl (BM®U) unu
oTaenbHble napameTpbl BIMNO®W, B TOM uyucne ueHa WCNOAHEHUSA, B
cyyaax npeaycMoTpeHHbIX HacToswmmMu Mpasmunamm onpegenenmnsa CHA
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NMPNNOXEHWE 2. MOOAEJIM OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM /N9 LEeHHbIX 6yMar, [AOMNYWEHHbIX K TOpram Ha pPOCCUMMCKOW WM MHOCTpaHHoMW 6upxe (3a
NCKTIOYEHMEM 06MrauuMm BHELWHUX O06nuraumMoHHbIX 3aMoB Poccuiickolt depepauun; AOMAroBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (UHAHCOBbIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnioaaemas 6upxeBas NaowWazka B C/lyYae OAHOBPEMEHHOro cobntoaeHus

HUXXenepeuncneHHbIX YCnoBuiit:

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

e Hanmumsa ueHbl (KOTMPOBKW) Ha AaTty onpegeneHuvs cnpasensvBoM CToMMOCTM (B cCiyyae, ecnim Ha Bcex
AOCTYMNHbIX U HabnwpgaeMblx 6upxeBbix nnowankax 6bul HETOProBbIM AeHb Ha AaTy onpeaeneHms CHA -
aHaNM3MpYKTCAa [AaHHble nocnefHero TOProBoro AHA Ha JAaHHbIX naowajakax, npealecTBylowero
HETOpProBoMmy);

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

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosebix aHen npesbicnn 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBaNeHT No Kypcy baHka Poccum Ha paTty onpeneneHumss akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOWM BankoTe).

!B cnyyae, ecnu o6nuraumMm BHELWHUX OOBMUrauMOHHbIX 3aiMoB P®, fonroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccuinckon 6upxe, TO cnpaBeanmeas CTOMMOCTb LEHHbIX 6ymar onpepenseTcs Ha YpoBHe 1 Tak Xe, Kak onpeaenseTrcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B Lendax Hactodawmnx npaem/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK Ans
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpeaeneHuns CHA

Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM

AnA poCCUACKUX LIeHHbIX
6ymar

MockoBckas 6upa, ecnm MockoBckasi 6Mpxa SABSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckasi 6upxa He SABASIETCA aKTUBHbIM PbIHKOM — pOCCUACKas buprkeBas
njowanka M3 uymcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonblwnii obwmii o6bem caenok
Mo KOJIMYECTBY LEHHbIX 6yMar 3a npeabiaywmne 30 (TpuauaTb TOProBbiX) AHEMN.

Mpn oTcyTCcTBUM WHPOpMauum o6 obbeme cAenok NO KOAMYecTBY LeHHbIX 6yMar mcnonb3yeTtcs
nHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. [Npu paBeHcTBe obbeMa caenok Ha
pPa3/INYHbIX TOProBbIX MAOWAAKAX OCHOBHbIM PbIHKOM CYMTAETCs Toprosas njaowagka ¢ HanbonbLwum
KONMMYEeCTBOM CAESOK 3a AaHHbIM nepuoa.

ANnsa MHOCTPaHHbIX
LeHHbIX 6yMar u 4eHHbIX
6yMar MeXxayHapoAHbIX
KOMMNaHuM

MHocTpaHHas unu poccunckas 6upxa M3 4Uucia akKTUMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnim obwnn o6beM caenok No KOMYECTBY LeHHbIX bymar 3a npegbigywme 30 (Tpuauartb
TOProBbiX) AHEN.

Mpun oTcyTcTBUM UHPOpMauum o6 obbemMe cAenoK NO KOAMYEeCTBY LeHHbIX 6yMar mcnonb3yeTtcs
MHpopMauusa o6 obbeme caenok B AEHEXHOM Bbipa)XXeHuu. [pn 3TOM BennuumHbl 06beMa caenok B
BaNTE KOTUPOBKU MepeBoasaTcs B pybnan no kypcy baHka Poccum Ha aaTty onpeaeneHuns CHA. TMpu
paBeHCTBe ob6beMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
ToproBas nsowaaka ¢ HanbonbWNM KOTNYECTBOM CAENOK 3a AAaHHbIN nepuoga.

Ana o6nuraynii BHEWHUX
06/IMrayMoOHHbIX 3aiAiMOB
Poccuiickot depgepauumm,
AOJIrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs,
eBpoob6auraumin
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6yMmar
MeXXAyHapoAHbIX
cprHaHCcOoBbIX
opraHusaumm

BHebnp>xeBOn pbIHOK.

B cnyuae, ecnn ueHHble 6yMarn AonylwleHbl K TOpraM TOJIbKO Ha poOCCUMACKON 6upxke, TO Mopsiaok
NPU3HaHUA pblHKA OCHOBHbLIM ByAeT TakuUM Xe, Kak AN POCCUMCKMX LeHHbIX 6ymar.

B cnyuyae, ecnn ykasaHHble LeHHble 6yMaru AonyweHbl K TOpraM Ha POCCUNCKON Bupxe w/vunu
WHOCTpaHHON 6MpXKe, KoTopas npu3HaHa aKTUBHOW B COOTBETCTBUM C HacTosawmMmu [paBuiamu
onpeaeneHns CYA, B TO BpeMsl, KaK OTCYTCTBYIOT JaHHble BHEBUPXKEBOro pbliHKa, TO MNOPAAOK
NPU3HaHUA pbiHK@ OCHOBHbIM BYAET TAaKUM XK€, KakK AN MHOCTPaHHbIX LEHHbIX 6yMmar.
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OBLUUME NMOJTIOXXEHNSA

[ONs oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAESIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, U MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ansa KOTOpPbIX HEe onpeapesneH

AKTUBHbIN PbIHOK, a TaKXe MoAae/n OUueEHKK, MO KOTOPbIM onpeaesieH QHaJIOrMYHbIN aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

MoAaenn OUueHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN 6Mp>keBoN pblHOK (1-#1

YPOBEHb)

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHas 6ymMmara
POCCUMMCKOro SMUTEHTa
(B TOM uncne
WHBECTMLUMOHHbIE Nawn
POCCUIACKMX MaeBbIX
WHBECTULMOHHBIX (hOHA0B,
Aerno3nTapHble pacnumckun)

Ona onpepeneHna cnpaBeanmBon CTOMMOCTU, UCMOMb3YIOTCA LEeHbl OCHOBHOIMO pblHKAa 3a NocieaHun
TOpProBbln AeHb (M3 4YuCia aKTUBHbIX POCCUNCKUX 6uMpx), BbibpaHHble B CcneaylweM nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUIUCKOW BUpXKWM Ha AaTy
onpeaeneHns CHA npu ycnosumn noaTBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha AaTty onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOW, ecriv oHa
HaXOAUTCA B MHTEpPBANE MEXAY MWUHMMANbHOW U MakCMManbHOW LIeHaMW CAENIOK Ha 3Ty Xe AaTy
3TOM e 6MpXKKU, BKIOYAA rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMNCKOM BupXm Ha paTy
onpepeneHnsa CHA npu ycrnosuu, 4To AaHHad LEHa HaxoAUTCHA B npefenax cnpega no cnpocy u
npeanoXXeHI0 Ha YKasaHHyo aaTty;

C) UeHa 3aKpbITUS HAa MOMEHT OKOHYaHUSA TOProBoM CECCUU POCCUMNCKOMN BUPXKM Ha AaTy onpeaeneHus
CYA npv ycnosun NoATBEPXKAEHNSA ee KOPPEKTHOCTH;

LieHa 3aKpbITUS MPU3HAETCA KOPPEKTHOW, €CNIU PacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06BbEM
TOProB He paBeH HYJI0 U Takasa LeHa 3aKpbiTUa He paBHa HYJo.

CnpaBeanueasl CTOMMOCTb [0JIFOBOM LUeHHOM 6yMarn onpepensercd C Yy4eTOM HaKOMIEHHOro
KYMOHHOro goxoaa Ha aaty onpeaeneHusa CHA.
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Ecnv Ha paty onpepeneHns CYA OTCYTCTBYHOT LeEHbl OCHOBHOMO pbiHKa, ANs onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEeHHOM ByMarn NpuMeHsTCS MOAENN OLLEHKN CTOMMOCTU LeHHbIX 6ymar 2-
ro ypoBHS, 3@ WCK/IIOYEHMEM Cllyyasi, KOraa OTCYTCTBME PbIHOYHbIX LEH 06YC/I0BIEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B 3ToM cny4dae Ha paTy onpegeneHus CHA gonycTMMO MCNONb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM 6BUpxu.

LleHHaa 6ymara
MHOCTPAHHOIro SMUTEHTAa U
MeXXAyHapoaHOM
KOMMaHuUn

(B TOM umncne
Aerno3nTtapHble pacnucku,
nav MHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB)

Ecnn pna onpepeneHus cnpaBeasiMBON CTOMMOCTWU, MCMOMb3YIOTCA LEHbl OCHOBHOMO POCCHMMCKOIO
pblHKA (M3 4YMCNa aKTUBHbIX POCCUMCKUX WU  WMHOCTPaHHbIX H6MpPXK) 3a MocneaHuMin TOProBblt AeHb,
BblbpaHHbIe B criegyowem nopsiake (ybbiBaHus npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHUYaHMSA TOProBOW CECCUM Ha TOProBOM MIOWAAKE POCCUIACKON
6upxun Ha paty onpegeneHus CHA npu ycnosmu noATBEPXAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHass Ha party onpeaenenmss CYA, npusHaeTcss KOPPEKTHOW, eC/in oHa
HaXoAnTCA B UHTEpPBaANeE Mexay MWUHUMANbHOM N MaKCUMalbHOMN LEHaMMN CAENOK Ha 3Ty Xe€ AaTty
3TON Xe 6MpXxK, BKIKOYAs rpaHMLUbl MHTEpBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpXxun Ha aaTty
onpeaeneHna CHA npu ycroBum, 4TO AaHHas LeHa HaXoAUTCA B npejenax cnpeja no cnpocy u
NPeAOXEeHUO Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJIOWAAKE POCCUNCKOMN
6upxn Ha paty onpegeneHus CHA npu ycnoBun NOATBEPXKAEHNS ee KOPPEKTHOCTH.

LieHa 3aKpbITUS NPU3HAETCA KOPPEKTHOMN, €CIN PaCKpbITbl AaHHble 06 06beMe TOProB 3a AeHb, 06beM
TOProB He paBeH HYJIO U LieHa 3aKpbITUS HE paBHa Hyno.

Ecnn pna onpepeneHns cnpaBeannBOA CTOMMOCTM, UCMOJb3YOTCA LeHbl OCHOBHOIO MHOCTPAHHOIO
pbIHKA (M3 4YMCila aKTUBHbIX POCCUNCKUX M MHOCTPaHHbIX 6MpX), BbibpaHHbIe B CrieayoWweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHMS TOProBOW CeCCUM Ha TOProBoM nnoLlagke
WHOCTPaHHON BUMpXHK Ha paTty onpegenenns CYA npu ycnoBuMM TMOATBEPXAEHUS ee
KOPPEKTHOCTMU;

LieHa cnpoca, onpepeneHHas Ha pgaty onpegeneHus CYA, nNpu3HaeTCs KOPPEKTHOW, ecnu oHa
Haxo4AuTCA B MHTEpBane Mexay MWHUManbHOW M MaKCUManbHOW LEHaMW CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6Mpxun, BKAOYAA rpaHULbl MHTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWS TOProBOW CECCMUM Ha TOProBOW Maowanke
WHOCTpaHHOM bupxxn Ha gaty onpegeneHus CHA npu ycnosBum NOATBEPXAEHUSA ee
KOPPEKTHOCTMH.
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LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06bbemMe Topros 3a AeHb U
o6beM TOpProB He paBeH HYJIO.

CnpaBeanmBass CTOMMOCTb [OJIFOBOM ULeHHOMW 6yMarm onpegensietca € y4YeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAaa Ha aaTy onpeaenermns CHA.

Ecnn Ha paty onpeaeneHust cnpaBeasiMBoOM CTOMMOCTM OTCYTCTBYHOT LiE€Hbl OCHOBHOIMO pbiHKa, ANS
ornpeaeneHns crnpaBeasiMBoli CTOMMOCTM LEHHOW 6yMaru MpUMEHSIIOTCS MOAENU OLEHKW CTOMMOCTMU
LEHHbIX ByMar 2-ro ypoBHS, 3@ UCKJIIOUYEHNEM C/lydasi, KOra OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBEHO
HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cnyyae Ha AaTy onpeaeneHust cnpaBeasiMBoi CTOMMOCTM
[OMNYCTUMO MCMNOMb30BaTh LiEHbI MOC/IEAHErO TOProBOro AHSA OCHOBHOMN BUPXN.

MoAenn oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOPbIX OnpeaenseTcss akTUBHbIA BHEGUPIKEBOWU PbIHOK WM AN
KOTOPbIX MMeKTCA HabntoaaeMble AaHHbIE B OTCYTCTBUM LIEeH 1-ro ypoBHA (2-M YpOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHnsa cnpaseasiMBo CTOMMOCTH

Poccuiickme (3a
WUCKJTIOYEHUEM
MHBECTULMOHHbIX NMaes
POCCUIACKMX MaeBbIxX
MHBECTULMOHHbIX (DOHAOB,
Aeno3nTapHbIX pacrnmcok)

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

CnpaBeanueBas CTOMMOCTb AONEBbIX LUeHHbIX 6ymar, ofpawamwmxcd Ha pPOCCUUCKUX W
WHOCTPaHHbIX POHAO0BLIX Bupxax, onpeaenseTcs B COOTBETCTBUM C MOAENbI0 OLUEeHKU, OCHOBaHHOW Ha
KOppeKTUpoOBKe NCTopuYeckon ueHbl (Mogens CAPM).

[aHHas KoppeKTUpOBKa NMPUMEHSAETCS B Cllydae OTCYTCTBMS HabntogaeMon LeHbl B TedeHue He 6onee
pecatn pabounx gHen (panee UCnonb3yeTcs 3 YPOBEHb OLEHKN).

Onsa uenen oueHKU crnipaBeanvMBon CTOMMOCTU UCMONb3YyeTCA CpaBHEHWE AMHaMWKU AOXOAHOCTU 3a
ornpefeneHHbll NPOMEXYTOK BpPeMeHU aHanm3mpyemMoro (puMHaHCOBOro0 MHCTPYMEHTa C AMHAaMMUKOWN
PbIHOYHbIX WMHAMKATOPOB. B kKauyecTBe pbIHOYHOro wuHAUKatopa (6eHumapka) akumi pOCCUMUCKUX
3MUTEHTOB UCNOAb3yeTCca nHaekc Mockosckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOro uMHamkatopa (6eHumapka) akuui MHOCTPaHHbIX SMUTEHTOB M Aerno3uTapHbIX
pacnmcoK, TOpPryemblX Ha WHOCTPaHHbIX O6upxax, WCNOoAb3yeTCca MWHAEKC OupXxu, Ha KOTOpow
onpegeneHa cnpaBegsnBas LeHa YpoBHS 1 mepapxuu crnpaBeasiMBoi CTOMMOCTW AAHHOW LIEHHOWM
bymarun Ha gaTty, NpealwecTBYOLWYO AaTe BOSHUKHOBEHNS OCHOBaHWI Ang npumeHeHms mogenn CAPM.

dopMyra pacyeTa cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =P, X (1 + E(R)),
roe:
P, — cnpaBeanvBasi CTOMMOCTb OA4HOM LeHHOoI 6yMaru Ha AaTy onpeaeneHvs cnpaBeaiMBoii CTOMMOCTH;
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P, — nocneaHssa onpepesieHHas cnpaseasinBast CTOMMOCTb LeHHOW Bymaru;
E(R) — oxxuaaeMmast 4OXOAHOCTb LeHHOM bymaru;

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

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NMPUBEAEHHAs K KOMMYEeCTBY KasleHAapHbIX
AHen Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Tp),

roe:

R¢ - 6e3pncKkoBas CTaBka AOXOAHOCTM Ha AaTy onpenesieHns cnpaBeasiMuBoi CTOUMOCTH;
(T, — T,) - KOJIMYECTBO KaneHAAPHbIX AHEN MeXAY YKasaHHbIMK AaTaMu.

T, — AaTa onpeaeneHuns cnpaBeanBoOi CTOMMOCTH;

T, - Npeabiayllas aata onpeaeneHuns crnpaBeasnBoil CTOUMOCTH.

Ona akuMih pOCCUMMNCKUX 3MUTEHTOB, TOpryembiX Ha MockoBckow Bupxe 6e3puckoBas cTaBka
OOXOAHOCTWM - CTaBKa, oOnpejefieHHas B COOTBETCTBMWM CO 3HAyYeHMeM KpuBOW 6eCKynoHHOM
poxoaHocTn (ctaBka KB[) rocynapCTBEHHbIX LIeHHbIX 6yMmar Ha MHTepBase B OAWH roa. B pacuete
NCNOJb3YIOTCA:

a) MeTogmMka pacyéta KpuBoM 6HeCKynoHHOW AOXOAHOCTUM roCyfdapCTBeHHbIX obnurauuvm,
onpeneneHHas Mockosckon bupxen;

b) AmHamuueckune napameTpbl G-KPUBOW MO COCTOSIHUIO Ha KaXXAabl TOProBbI AeHb, Nyb6INMKyeMble
Ha odunuManbHOM cante MOCKOBCKOM Bupxu.

Ons akumih MHOCTPAHHLIX 3MUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKUM AOXOAHOCTM MPUMEHSIOTCA
CTaBKM, YyKa3zaHHble B lpunoxxeHun 5.

CraBka KB[ paccuuTbiBaeTcs 6e€3 MPOMEXYTOUHbIX OKPYINEHMI C TOYHOCTbIO A0 2 3HAKOB Mocse
3ansaTon (B NMPOLEHTHOM BblpaXXeHun).

MpK OTCYTCTBUM 3HAYEHNA 6E€3PUCKOBOIN CTAaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pnCcKoBON CTaBKU 3a
3TOT A€Hb NPUHUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.

Pm,
Ry = —:—
m Pmo ’
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R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; - 3HayeHne pbIHOYHOIO UHAMKATOpA Ha AaTy onpeneneHus CﬂpaBe,U,ﬂMBOVI CTOMMOCTH,

Pm, - 3HayeHMe PbIHOYHOrO WHAMKATOpPA Ha Npeabliaylwyl A[aTy onpeaeneHus CrnpaBeasMBOii
CTOMMOCTMW.

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

BeTta koaddMUMEHT paccunTbiBaeTca Ha AaTy, NpeaLecTByloWyo AaTe onpeaeneHns crnpaBeasvBoii
ctoumocTu. Mpwu 3ToM AaTa pacuyeTta beta koaddurumneHTa AonKHA ABNSATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi 1

a ’ m

Pa;_; Pm;_,;

roe:
R, - AOXOAHOCTb aKTMBa;

Pa; — LeHa 3aKpbITUSa akTMBa Ha AaTy i;

Pa;_; — Npeabiaywas ueHa 3akpbiTUS akTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIro MHAMKATOpa Ha AaTy i;

Pm;_; — npeablayliee 3Ha4YeHne pbIHOYHOro0 MHAMKATOPA;

i=1..N, ToproBble gHu, NpeawecTBylolwme gate onpeaeneHms cnpaseaimBomn CTOMMOCTH.
Mpun ncnonb3osaHum mogenn CAPM B uensax pacyeta beta koadpdumuymeHTa:

a) ANg akuuMin pOCCUNCKUX IMUTEHTOB MPUMEHSAIOTCS 3HayeHus LleHbl 3akpbiTUs Ha MOCKOBCKOM
bupxe;

b) ana akumii MHOCTpaHHbIX 3MUTEHTOB MNPUMEHSAITCA 3HadeHusa LleHbl 3akpbiTva 6uUpxu, Ha
KOTOpPOW onpeaeneHa Hagnexallas KOTUpoBKa YypoBHSA 1 nepapxuun crnpaseaninBoin CTOMMOCTHU
Ha AaTy, NpeaLlecTBYOLWYIO AaTe BO3HUKHOBEHUS OCHOBAHUM ANnS npuMmeHeHus mogenu CAPM.
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O6nMraumm poccMmcKkmnx
SMUTEHTOB (3a
UCKJIIOUEeHMEeM obauraummn
BHeLWHero
o6nuraymMoHHOro 3anma)
O6nurauum,
HOMMHMUPOBaHHbIE B
pyénax

MonyyeHHoe 3HayeHne beta KOBCb(bVILI,MeHTa OKPYIrndaeTca no npaBuiaM MateMaTU4e€CKOro oKpyrineHuma
A0 NATN AeCATUYHbIX 3HAKOB.

[ns pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOIrO MHAMKaTopa (6eHuMapka), UCNOoNb3YHTCA 3HAaUYEHUs
LeHbl 3aKpbITUA N PbIHOYHOIO MHAMKATOpPaA 3a Noc/ieiHne 45 ToproBbIX AHEW, NpeALlecTByOLWME AaTe
onpeneneHns cnpaBeasnBoii 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.

Mpn HanMUMM LEeHbl 3aKPbITUS U OTCYTCTBMU 3HAYEHUS PbIHOYHOIO MHANKaTopa (6eHuUMapka) B Kakown-
nnbo ToproebIn AeHb B nepunoae 45 ToproBbixX AHEN, Ha AaTy pacyeTa kKoaddunumeHTa beta, 3HaueHune
pbIHOYHOrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProsBbl AeHb MPUHUMAETCH paBHbIM MNOCNEeAHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccumTbiBatoTca 6€3 NpoMexyTOUHbIX OKPYreHWNA.
Mpoune ycnosus:

C natbl BO3HMKHOBEHUS OCHOBaHWUM ANna npuMeHeHus moaenn CAPM Ao AaTbl npekpalleHns OCHOBaHWUI
anst npyMmeHenns mogenmn CAPM mncnonb3ayetcsa nHdopmaumsa TonbKo ToOM 6UpXKK, KOTopas onpeaeseHa
Ha AaTy BO3HWKHOBEHUS OCHOBaHWIM ans npumeHenunst mogenu CAPM. K Takon nHdopmMaumm OTHOCUTCS
cnepyouwme 3HaYeHus:

a) LuUeHa 3aKpbITus;
b) 3HaueHMe pbIHOYHOro MHAMKaTopa.

[ns onpeneneHns cnpaBeaiMBon CTOMMOCTM 06MraLMim poCCMMCKMX 3MUTEHTOB, a Tak Xe
o6 nvrauvii, HOMMHUPOBAHHBbIN B Py6NsX, NCNONb3YIOTCA LieHbl BbiIbpaHHble B cleayloleM
nopsake (ybbiBaHWA npuopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP (no meToponormsam, yTeepxaeHHbiM 01.12.2017
M nosgHee) C MCNosb30BaHMEM MeTOAO0B OLEHKWN, OTBEYaLWMNX KPpUTEPUSAM NCXOAHbBIX AaHHbIX
2-ro ypoBHS B cooTBeTCcTBUM ¢ MCDOO13 (npuopuTeT OTAAETCS LeHaM, onpeaesieHHbIM No
nocneaHen yTBepXxaeHHoON MeToaAnKe OLLEeHKN);

b) mHankaTMBHas ueHa, onpepeneHHas no metoanke «Cbonds Valuation», packpbiBaeMas
rpynnon komnaHuin Cbonds Ha aaty onpeaeneHus CHA;

C) VHAMKaATUBHAas LUeHa, onpeaeneHHas no Metoamke «Cbonds Estimation», packpbiBaemas
rpynnoi komnaHu Cbonds Ha aaTty onpeaeneHusa CHA;
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O6amMrauma BHEWHUNX
06/IMrauMoHHbIX 3aiiMOB
Poccuiicko depgepaunm

AonroBas ueHHaa 6ymara
MHOCTPaHHbIX rocyaapcrs

O6nuraums NUHOCTPaHHBbIX
SMUTEHTOB

EBpoob6nurauus
MHOCTPaAHHOIro SMUTEHTa

LleHHas 6ymMara
MexxayHapoaHoOW
¢dpuHaHCOBOW opraHusauum

Mpu OTCYTCTBUN HEOBXOAUMbIX AAHHbIX A1 pacyeTta CTOMMOCTU, CripaBeasineBasi CTOUMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

CnpaBeanmeasi CTOMMOCTb A0JITOBOM LLleHHOW ByMaru onpeaensercs ¢ y4eTOM HAKOMAEHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaeneHuns CHA.

B cnyyae oTcyTCTBUS yKa3aHHbIX LIeH B COOTBETCTBYIOLWMX MHDOPMALIMOHHBIX CUCTEMAX B CBS3M C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMPEAENATCS PacyYeTHble LEHbI, AN Lenen
onpeaeneHus crnpaBeavMBoii CTOMMOCTM aKTUBOB UCMO/b3yeTCs LieHa, pacCcuMTaHHas no utoram
nocnefHero TOproBoro AHs. Takoi noaxoa UCMNosib3yeTcsl B OTCYTCTBME COBbITUIA, KOTOPbIE MOM/M
CYLLECTBEHHO MOB/IUATbH Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHb.

Ona onpeneneHus cnpaBeasiMBoi CTOMMOCTU obnuraumii n eBpoobnmnraumim MHOCTPAHHbIX SMUTEHTOB,
MHOCTPa@HHbIX rocyAapcTB, UeHHbix 6ymar MOO un obnuraumin BHEWHMX O6NMrauMOHHbLIX 3aMMOB
Poccuinckon @®epepaumun, WUCNOMAb3YIOTCA LUeHbl BblbpaHHble B crneaywuwem nopsagke (ybbiBaHuS
npuopuTeTa):

a) ueHa, paccuuTaHHasa LeHoBbiM ueHTpoMm HPL (no metoamkaM, yTBepXaeHHbiM 01.12.2017 u
no3aHee) C MCNosib30BaHUEM METOA0B OLEeHKW, OTBeYaloLWwmx KpUTepmnsaM NCXOAHbIX AaHHbIX 2-
ro ypoBHsi B cooTBeTcTBuM ¢ MCOO13 (npuopuTeT oTAaeTCa UeHaM, onpeesieHHbIM Mo
nocnegHen yTBEPXAEHHON METOAMKE OLLEHKWN);

b) vHamMkaTuMBHas UeHa, onpeaeneHHas no metoanke «Cbonds Valuation», packpbiBaemas rpynnom
koMmnaHum Cbonds Ha aaTty onpeneneHusa CHA;

C) VHAMKaTUBHas LUeHa, onpepeneHHas no Metogmke «Cbonds Estimation»,
rpynnon komnaHun Cbonds Ha aaty onpeaeneHus CHA.

packpbiBaeMas

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMaru npuMeHsieTcs
CTOMMOCTM Li€HHbIX 6yMar.

3-n ypOBEHb OLEHKMU

Cnpaseanueasl CTOMMOCTb [A0JIFOBOM LUeHHOM 6ymarn onpepensercd C Yy4eTOM HaKOMAEHHOro
KYNOHHOro goxoaa Ha gaTty onpegeneHunsa CHA.

B cnyyae OTCYyTCTBMSA yKasaHHbIX LUEH B COOTBETCTBYHOLWMUX MHPOPMaLMOHHbIX CUCTEMAX B CBSA3U C
HETOProBbIM AHEM 6MpXK, MO UTOraM TOProB Ha KOTOPbIX ONpPeAensioTCa pacyeTHble LeHbl, ANS Lenen
onpeaeneHns cnpasensnBoi CTOMMOCTU aKTMBOB MWCMOMb3yeTCs LeHa, paccyuMTaHHass Mno uToram
nocneaHero TOproBoro AHsA. TakoW NoAXo4 MCMNOoNb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOrnu
CYLLEeCTBEHHO NOBAUSATb HA 3HAYEHNE PaACYETHOW LieHbl B HETOProBbl AEHb.
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MHBECTULUMNOHHbIE Nan
POCCUMUCKUX NaeBbIX
MHBECTULMOHHbIX ¢(hOoHAOB

Onsa onpegeneHns cnpaBeanMBOl CTOMMOCTM MCMONb3YyeTCs pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudurkarta yyactus), onpeaeneHHas B COOTBETCTBUM C HOPMATMBHbBLIMU NPaBOBbLIMM aKTaMn Ha
naty onpegeneHns CYA u packpbitas (npeaoctaBneHHass BAagenbuaM MHBECTULMOHHLIX MaeB)
ynpasnsowen komnaHunen MN® (MnoTeyHoro NoKpbITUN).

B cnyyae oOTCyTCTBMS pacKpbITbiX YMNpaBAsiolWelr KOMMaHMEN AaHHbIX O pacyeTHOW CTOMMOCTHU
MHBECTULIMOHHOIO nas (cepTudukaTta y4acTus), NpUMeHsIeTCS 3-i YpPOBEHb OLIEHKMU.

Aeno3uTtapHasa pacnucka

[Onsa onpeaeneHns cnpaBeanvMBoOl CTOMMOCTU MUCMOJSIb3YETCS pacyeTHas CTOMMOCTb LleHHOM B6ymaru, Ha
KOTOpPYIO BblAaHa Aeno3nTapHas pacnucka, onpeaeneHHas no aaropuTMy onpeaesieHns crpaBeanBomn
CTOMMOCTM Ha OCHOBaHUW LeH 1-ro ypOBHS, YKa3saHHbIX B HacTosawmx Mpasunax onpegenenmns CHA, ¢
y4yeToM KOJSiM4ecTBa LeHHbIX bymar, npaBa Ha KOTOpble NoATBepXKAaeT o4Ha Aeno3uTapHasa pacnucka.

LleHHbIe 6yMmaru,
npuo6bpeTreHHbIe Npu
pa3MeleHnmn

Onsa onpepeneHns cnpaBeannBoOM CTOMMOCTM obnuraunii npu pasMeleHnn UCNosb3yeTcs LueHa
pa3MelleHuns, CKOppeKTUpOoBaHHas MpPONOpPLUMOHANbHO M3MEHEHUIO 3HayeHus 6e3puUCKOBOM CTaBKWU
AOXOAHOCTU CTPpaHbl pUCKa Ha CPOK, COOTBETCTBYOLWMN CPOKY A0 AaTbl noraweHus (odepTbl) LEHHOMN
bymarn. Takas KOpPpEeKTMpPOBKa TMPUMEHSIETCA C AaTtbl, Cfeaylowen 3a [AaToOn  pasMeLleHus.
CnpaBeanueBas CTOMMOCTb [AOJIFTOBOM LEHHOMW O6ymarnm onpeaensetrcds C YYeTOM HaKOMIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.
B kayecTBe 6e3pMCKOBOI CTaBKMU AOXOAHOCTU CTPaHbl pUCKa UCMOMNb3YHOTCA:

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

6eCcKynoHHOW AoXoAHOCTU MockoBcKon 6upikumi

2) Ana ueHHbIx 6yMar, HOMWMHWPOBAHHbLIX B aMepuKaHCKUX Jofanapax - cTaBka, no
aMepuKaHCKUM rocyAapCcTBeHHbIM obnmraumsam?

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c pertuHrom AAA
EBpO30HbLIE!

Onsa pacyeta BbibMpaeTcs COOTBETCTBYKOLWAS packpbiTasg CTaBka Ha CpOK, MaKCUManbHO
NpubAMXEHHbIW K CpOKYy A0 AaTbl noraweHunsa (wam Ao b6nwkanwen paTtbl  odepThl,
npeaycMaTpuBalowen noraweHne, B ciyyae, ecim OHa NpegyCcMOTpPeHa YCNOBUSMU BbiNycka).

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

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

3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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PacuyeT nponopuMoHanbHOW KOPPEKTUPOBKU LIEHBI PA3MELLEHNS HAa N3MEHEHUE 3HAUYEeHUS 6e3pUCKOBOI
CTaBKM AOXOAHOCTU CTpaHbl p1UCKa onpeaensieTcs cneayowmm o6pasoMm:

(1 +Rfyy = (T — t))
(1+Rf,* (T — 0)

PV, = Price -

Mne

PV, — cnpaBeasinBasl CTOMMOCTb LIEHHOM ByMarm Ha AaTy OUEeHKMU

Price — UeHa pa3MeLleHns LeHHon Bymaru

Rf,, — 6e3pnckoBas CTaBka Ha AaTy pa3MeLleHus LueHHoM 6yMarm Ha cpok Ao noraweHuns (odepTbl)
Rf, — 6e3pnckoBas CTaBka Ha AaTy OUEHKW Ha Cpok Ao noraweHus (odepThbl)

T - paTta noraweHuns (odepTbl)

t — AaTa OLEHKM

Mony4yeHHas cnpaBeannBasi CTOMMOCTb C YYETOM KOPPEKTUPOBKKU (PV,) OKpyrasieTtcs 40 ABYX 3HaKOB
nocne 3ansaToMn.

YKa3aHHbIN MEeTo4 onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTU UCNOJIb3YETCA A0 MNOABNIEHUA LEH 1-ro
YpPOBHS, HO He 6onee 10 pabounx gHen C gaTbl, cnegyolen 3a 4aTON pa3MeLlleHuns.

C 11 gHA npuMeHaeTcs obLWnii NopsiAOK OLLEHKN LIeHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Clyyae
OTCYTCTBUSA LEeH 1-ro ypoBH4.

Moaenn OueHKM CTOMMOCTM LIEHHbIX ByMar, ANnsl KOTOpbIX He onpeaesiseTCA aKTUBHbIA PbIHOK U OTCYTCTBYIHOT
Habnogaembie faHHble (3-W YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

[eno3uTtHbi cepTudukar

[ns onpeneneHvus crnpaBeanvBOl CTOMMOCTM, WCMONb3YyeTCcAa MeToA ornpeaeneHus crnpaBeannBoi
CTOMMOCTU, MPUHSATBIA AN AEHEXHbIX CPeAcTB BO Bknaaax (MpunoxeHune 9).
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O6aMraumm poccMmcKkmnx
SMUTEHTOB (3a
UCKJIlDYEeHueM obnurauui
BHELHNX 06/IMraLlMoHHbIX
3anMoB)

O6nuraumm,
HOMMHUpPOBaHHbIE B
py6énsax

[Ons onpeneneHns cnpaBeasiMBoOi CTOMMOCTU O6/IMramMii POCCUMACKUX SMUTEHTOB, a TaK Xe
o6nuraumin, HOMMHUPOBAHHDbIX B PY6IAX, NCMOAb3YIOTCA CNeAYIOWNE LUEHbI B C/1eAYHOLWEM
nopsake (ybbiBaHMs npuopuTteTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HP/L (no metoamnkam, yteepxaeHHbiM 01.12.2017 n
nosgHee) C MCMNOSIb30BaHMEM MeTOAO0B OLEHKM, OTBEYaLWNX KPUTEPUSM NCXOAHbIX AaHHbIX 3-
ro ypoBHs B cootBeTcTBUM ¢ MCPO13 (npuopuTeT OTAAETCH LeHaM, onpeaesieHHbIM no
nocneaHen yTBepXxaeHHoON MeToOANKE OLLEHKM);

b) mnHaekcHas ueHa, onpegeneHHas no metogmke «RU Data Index Price (RUDIP)»,
packpbiBaeMas MHOOpMaLMOHHO-aHaNMTU4YeCckMm npoayktom RuData Price MexayHapoaHom
MHPOpPMaUMOHHON rpynnbl «MHTepdake»;

c) [ns OueHKM UCNOoNb3YETCS CTOMMOCTb, ONnpefesieHHast OLEHLLUMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTb) MecsaueB Ao natbl onpeaenenHmns CHA.*

*Ncnonb3oBaHMe CcnpaBeaIMBON CTOMMOCTWU, OMNpPeAesIeHHOMW Ha OCHOBaHMM OT4YEeTa OUeHLMKa,
orpaHuM4YMBaeTCss YCNOBUSMU, NPUMEHSIEMbIMWU B CJflydae BO3HUKHOBEHUSA COObLITUI, Beaywux K
obecueHeHnto aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 5.

CnpaBeanumBass CTOMMOCTb [OJIFCOBOM ULEHHOMW 6yMarm onpegensietcas C y4YeTOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

B cnyyae OTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYIOLWMX WHGMOPMaUMOHHBLIX CUCTEMax B CBS3U C
HEeTOproBbIM AHEM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX OMpeAesnsitioTCS pacyeTHble LUeHbl, AN Lenen
onpeaeneHus crnpaseasiMBoON CTOMMOCTM aKTMBOB WMCMOSb3yeTCsl LeHa, paccyuMTaHHas no wutoram
nocnegHero TOpProBoro AHs. TakoW MOAXOA MCMOSIb3YeTCsl B OTCYTCTBME COObLITMIA, KOTOPbIE MOMM
CYLLeCTBEHHO MOB/IUSATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AeHb.
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0O6nurauma BHEeWHUXx
06N1UrauMoHHbIX 3aiMOB
Poccuiicko degepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX FOCyAapcTB

O6auraums MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nurauus
MHOCTPAHHOI0 3MUTEHTA

LleHHas 6ymara
MexxayHapoaHoOW
¢puHaHCOBOW opraHusauum

[Onsa onpepeneHus cnpaseasiMBoOn CTOMMOCTU obnuraumii n eBpoobnmraymini MHOCTPaHHbIX 3SMUTEHTOB,
MHOCTPa@HHbIX FOoCyAapcTB, UeHHbiXx 6ymar MOO un obnuraumin BHEWHMX O6AMrauMOHHbLIX 3aMMOB
Poccuiickon ®epgepaunn 1 NCNOAb3YIOTCS LEeHbl B cneaytowem nopsgke (ybbiBaHMS npuoputeTa):

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoMm HP[ (no metoamkam, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C UCNOAb30BaHWEM METOAO0B OLEHKW, OTBEYaloLWMX KPUTEPUSAM NCXOAHbIX AAHHbIX 3-
ro ypoBHsi B cooTBeTcTBUM Cc MC®DO13 (npuopuTeT OTAAETCs ueHaM, onpenesieHHbIM Mo
nocneaHen yTBepXxaeHHoON MeToOANKE OLLEHKM);

b) wnHpoekcHas ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», packpbiBaemas
MH(OpMaUNOHHO-aHannTM4Yeckmm npoayktom RuData Price MexayHapoaHoOM MHGOPMaLMOHHOM
rpynnbl «MHTEpdakc»;

c) NS oueHKM Mcnonb3yeTcs CTOMMOCTb, onpeaeneHHas OUEHLMKOM MO COCTOSHMIO Ha AaTy He
paHee 6 (lectb) MecaueB no aatbl onpegeneHus CYA.**Ucnonb3oBaHue crnpaBensinBou
CTOMMOCTM, onpeaeneHHol Ha OCHOBaHMM OT4YeTa OUEHLUMKa, OrpaHU4YMBAETCS YC/OBUAMMU,
MPUMEHSIEMbIMM B C/lydae BO3HWKHOBEHWMA CO6bITWMM, Beaywunx K obecueHeHuto akTuBa B
cooTBeTCcTBMMU C [MpunoxeHunem 5.

Cnpaseanueas CTOMMOCTb AONIOBOM LEeHHOW 6ymarm onpepenseTcs C y4eTOM HaKOMAEHHOro
KYMOHHOro goxoAa Ha aaty onpegeneHusa CHA.

B cnyyae oTcyTCTBUS YKa3aHHbIX LleH B COOTBETCTBYOLWNX MHPOPMALMOHHBIX CUCTEMAX B CBSA3M
C HETOProBbIM AHEM BMPXK, MO NTOraM TOProB Ha KOTOPbIX ONpeAensioTCa pacyeTHble LeHbl, ANns
uenen onpegeneHust cnpaBeaMBON CTOMMOCTM aKTUBOB MCMOJb3YETCs LleHa, paccunmTaHHas no
uToraMm nocnegHero TOProBOro AHsA. Takol Noaxohd WCMONb3yeTcss B OTCYTCTBME COObITUA,
KOTOpbIE€ MOI/IN CYLLEeCTBEHHO MOBANSATL HA 3HAaYeHNe pacYeTHOM LieHbl B HETOProBbIf AeHb.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MO>HOCTb OLleHKM C
MCNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npmopurera

Onsa oueHKM ucnonb3yeTcd CTOMMOCTb, onpefesieHHas Ha OCHOBaHMM OT4yeTa OueHLUMKa no
COCTOSAHUIO Ha paTy He paHee 6 (LlecTb) Mecsaues oo Aatbl onpegenenHms CHA M CoCTaBNEHHOro He
nosaHee 6 (LLlecTtb) MecsAueB A0 AaTbl onpeaeneHus cnpaBeasmMBoi CTOMMOCTM.

Mcnonb3oBaHue CﬂpaBEﬂ,ﬂMBOVI CTOMMOCTMH, onpep,eneHHoﬁ Ha OCHOBaHWM OT4YETa OuUEeHUWMUKa,
orpaHnymnBaeTca ycnosmndamum, npuMeHAeMmbiMM B CJllydae BO3HUKHOBEHWUA cobbITUR, Beaywnx K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [NpuaoxeHmem 5.
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Mogenun oyeHKn CTOMMOCTU Li€HHbIX 6yMar, o KOTOPbIM OripeaesieH aHaJIoOrn4YHbli aKTUB

LleHHble 6yMarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnsercs
AOMOJIHUTEJIbHBIM
BbIMYCKOM

Onsa onpepeneHus cnpaBeannBOMA CTOMMOCTM LEHHOWM 6OyMaryM WCnosib3yeTcs LeHa BbiMycka
(aHanornM4yHoOro akTMBa), NO OTHOLUEHMUIO K KOTOPOMY AaHHbI BbINYCK ABMASETCA AOMONHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHns CHA B COOTBETCTBMU C MOAENAMMU OLEHKN CTOMMOCTU LEHHbIX
6ymar, ons KOTOpbIX OrnpeaesieH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb ONpeaensaeTcs corflacHo 3TOMY NOpsSAKY A0 BO3HUKHOBEHUS CipaBeasiuBoi
CTOMMOCTM UeHHOoM byMarn, SBnsLWencs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymara,
noJiyueHHas B pe3ysibtaTe
KOHBepTauum B Hee
APYrov ueHHou 6ymaru
(ucxopHO LeHHOM
6ymarn)

Ona onpeagenerHust cnpaBensiMBoi CTOMMOCTU LEeHHOM 6yMarm, UCnosb3yeTcs LeHa UCXOAHOW LLEeHHOM
6ymarun, onpepeneHHas Ha gaty onpegeneHumss CHA B COOTBETCTBMM C MOAENSIMU OLEHKWU CTOMMOCTU
LeHHbIX 6yMar, Ans KOTOpbiX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHass C Yy4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHbIE YPOBHA 2).

Ecnn HEeBO3MOXHO onpeaennTb B COOTBETCTBUKN C MOoAENAMU OUEHKN CTOMMOCTU LEHHbIX 6ymar, and
KOTOPbIX OMnpeaeneH aKTUBHLIA PbIHOK LLEHY MCXOAHOW LeHHOW 6ymaru Ha aaTty onpegenenus CHA,
MCNONb3YETCA CnpaBeaimnBad CTOUMOCTb VICXO,D,HOVI LleHHOVI 6ymarm, onpeageneHHasa Ha AaTty
KOHBEpTauUUK, CKOpPEKTMpOBaHHasa C Yy4yeToM KosdduuMeHTa KOHBepTaumu (MCXoaHble AaHHble
YpoBHS 2).

CnpaBennmeass CTOMMOCTb OnpefenseTcd COorfacHoO 3TOMY MopsaKy Ha Aaty KoHeepTtauuu. Co
cneayrouwen aatbl NPUMEHSETCs 06WmMii NopsaaoK OLLEHKN.

e OUEHOYHOM CTOMMOCTbIO akuni ¢ bonbwen (MeHbLIEN) HOMUHANIBHON CTOMMOCTbLIO, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKUUWA, SBASETCS OuUeHOoYHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

e OUEHOYHON CTOMMOCTbIO aKUMIi Tol e kKaTeropumn (Tvna) C WHbIMW MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKUMi, SBNSETCA OueHOoYHasl CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMWNA.

e OUuUEHOYHON CTOMMOCTbIO akuuin, MpU3HaHHbIX B pe3yfbTaTe KOoHBepTauum npu ApobIeHun
NCXOAHbIX aKUMi, SABNSAETCA OLEHOYHash CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMi, AefeHHas Ha
KoadhduuneHT apobneHus.

e OUEHOYHOW CTOMMOCTbIO aKUWiA, NPU3HAHHbIX B pe3ynbTaTe KOHBEpTauuMu MNpu KOoHCoMZauuu
NCXOAHbIX aKLUMi, SIBNSIETCA OLEHOYHast CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKLMW, YMHOXEHHas Ha
KO3 PUUNEHT KOHCONMaaLMn.
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OUEHOYHOMN CTOMMOCTbIO aKuMii Mnm obnmuraunii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, siBASeTCs oueHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AefieHHass Ha Kom4yecTtBo akuumi (obnuraumin), B KOTOpOE
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas LeHHas bymara.

OUEHOYHOM CTOMMOCTbIO aKLUUIA, NPU3HAHHbLIX B pe3yfibTaTe KOHBEPTAUMM B HUX UCXOAHbIX aKLUMii
npu peopraHusaumm B GOpPME CAUSAHUA, SBASETCA OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3 dULMEHT KOHBEPTALIUK.

OUEHOYHON CTOMMOCTBIO aKUMiA BHOBb CO34aHHOro B pe3ysbTaTe peopraHm3aumm B dopme
pasfeneHus wuan BblAeneHus akLMoHepHOro obuiecTsa, NpM3HaHHbIX B pe3yfibTaTe KOHBepTauum B
HUX UCXOAHbIX aKuUW, SABASEeTCA OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuUMh, AefleHHas Ha
KO3 dUUMEHT KOHBepTaumuun. B cnyyvae, ecnu B pesynbTaTe pa3gefieHns Uin BblaeneHns co3gaeTcs
ABa unn 6onee akuMOHepHbIX obuwecTBa, Ha KO3(MdUUMEHT KOHBepTauuun AenNUTCs OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMN, YyMeHbLUEHHAs MpPOnopuMOHanbHO AONe UMYyLeCcTBa
peopraHM3oBaHHOr0  akuMoHepHoro oblwecTBa, MNepefaHHOro akKuMOHepHoMy  obuiecTsy,
CO3aHHOMY B pe3y/bTaTe pasjeneHuns unmn BblAeNneHus.

OueHo4YHas CTOMMOCTb aKLMiA BHOBb CO34AaHHOIO B pe3yfnbTaTe peopraHmsaummn B dopme BblaesieHuns
adKLUMNOHEPHOIO 06U.I,eCTBa, NMPU3HAHHbLIX B pPeE3yJsibTaTe€ WX pacnpegeneHna cpeanm akunMoHEPOB
peopraHM30BaHHOIO akLMOHEPHOro obuiecTBa, CYUMTAETCS paBHOM HYyJIO.

OUEHOYHOMN CTOMMOCTbIO 06nMraunn HOBOro BbiNyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuu B
HUX NUCXOAHbIX 0bauraumi nNpu peopraHmsaunm aMUTEHTA Takux obaurauni, ABaseTcs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 0banraumni.
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NPUNOXEHWE 3. NEPEYEHb AOCTYIMNHbIX W HABJTIOAAEMbIX
BUPXXEBbIX MNJIOLWAOOK?

MybnnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBBE - X
PTC"

My6nnyHoe akunoHepHoe obuecTBo "CaHkT-MNMeTepbyprckas 6mupxa" X
3akpbIiTOe akunoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"

2 Heo6x04MMO BblI6paTh TOIbLKO Te MOWaAKW, Ha KOTOpbIX YNpaBAsowas KoMNaHns MMeeT BO3MOXHOCTb
nokynaTb M NpoAaBaTb LieHHble 6yMaru.
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MPUNOXEHUE 4. METOA4 NPUBEAEHHOW CTOMMOCTU BYAYLUUX
AEHEXHbIX MOTOKOB

4.1. ®opmyna NpuBEAEHHOM CTOMMOCTU ByAYLUNX AEHEXHBIX MOTOKOB U PUMEHEHNE

MpuBegeHHass CTOMMOCTb 6y,EI,YLLl,VIX AEHEXHbIX MNOTOKOB, YKa3aHHaaA B HaACTOodLWEM

NMPUITOXEHUN, PACCHUTLIBAETCA ANd CNEAYHOLWNX aKTUBOB (OGHBaTEJ'IbCTB):

e [leno3nTbl B KPeAMUTHbIX OpraHn3aumnsax B Clyyasix, yKkasaHHbIX B [1puaoxenun 9;

e O6s3aTenbcTBa MO [A0roBOpaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae MU - apenaatop) (NpunoxeHue 20).

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl MOraweHns akTmBea (O6$I3aTe}'IbCTBa),

HaynHaga c aatbl onpeaenenns CHA;
P - cymma n-oro aeHexHoro notoka (MpOLEHTbI U OCHOBHas CymMMa);
N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpegenenns CHA;

D, - konuuectBo AHel oT faTbl onpegeneHuss CHA Ao AaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

4.2. lMopsiaok onpeaesneHnsi 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI AoXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C

ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYaAHMA N-0ro

nepuoaa (3a UCKAKYEHMEM CrlydYaeB AOCPOYHOro noraweHmns oCHOBHOro gonra).

CyMMbl J€HEXHbIX MMOTOKOB PACCUMUTLIBAIOTCA C YYETOM KanuTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

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

. N3MEHEHUsT CyYMMbl OCHOBHOro posra (NonosiHeHMs, YaCTUYHOro JAOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blf10 YUTeHO B rpaduke).
Onsa ydyeTa B cnpaBen/MBOM CTOMMOCTM obecueHeHMss no Aeno3uty (BKiaay)
NPOM3BOANUTCS KOPPEKTMPOBKA BE/IMUMHBI OXWAAEMbIX JAeHeXHblIXx noTokoB (P) B

cooTBeTCcTBUU C [NpunoxeHuem 5.

4.3. lNepnoanyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXAaylo agaTy onpeneneHuvs

cn paBen,nleon CTOMMOCTH, BKJHOHa4A.

. AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

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

. 0aTy WU3MeHeHua Kaw4veBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

4.4. [Nlopsaok ornipenesieHnss CtaBku ANCKOHTUPOBAaHWA AJ1S1 A€rNo3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoM B Te4YeHMe MaKCUMasbHOro

CpoOKa, ecin ee 3HaA4YeHne HaxoaAuTCA B npeaersiax Avana3oHa
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Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAlueB C y4YeToM

nocseaHen packKpbiTOW CTaBKMWU.

[nana3oH pbIHOYHbIX CTABOK ornpeaenseTcs B npegenax (BKIKUYUTENBHO):

*  OT MMHWUMAaJIbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHMUIO PbIHOYHOM CTAaBKW Ha
ropusoHTe 3 MecsueB C Yy4yeTOM nocC/fefHEN PpacKpbiTOA  CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEeAa (Tpuuwmun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMUIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsiueB C YYEeTOM nocneaHer pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BEINUNHY CNPeAa (Tym.maxc)-

Cnpen (ponyCcTMMoe OTK/IOHEHME B MNpoOUeHTaxX OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHune (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsiueB C Yy4YeTOM noc/eAHEN pacKpbITOM PbIHOYHOM CTaBKU W
onpeanensetcs no gpopmynes:

3
i=1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

3HaA4YE€HNIO B NpoLUEHTaxX, OKPYri1eHHOMY A0 2 3HAKOB MNOC/e 3ansTon.

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

cobniogaetcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CpeEAHEB3BELWEHHbLIX NMPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunaMmn

3 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKMagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccunmn®.

Ncnonb3yroTca cpegHeB3BELWEHHble CTaBkM B pybnisix M MHOCTpPaAHHOW  BastoTe,
packpbiBaeMble Ha oduumanbHoMm cante baHka Poccunm B uenom no Poccuiickon
denepaumn.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKaabl (pa3BepHyTOn),
BKJIOUAKOLLEN NO3ULINN:

e 10 30 aHen, kpoMme A0 BocTpeboBaHUS
e 0T 31 go 90 KaneHpapHbIX AHeN;

e 0T 91 no 180 kaneHaapHbIX AHeEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASEeTCA 3HayeHue CpeaHeB3BelLUeHHOMN
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K AaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXMAaeMblM CPOKOM pasMeLleHUsi, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpaseanmBomn
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs MPOLEHTHAas CTaBKa, pacKpbiTasi Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus cripaBeasinBomn
CTOMMOCTM, PblHOYHAs CTaBKa NOASIEXUT aHaNM3y Ha He06X0ANMOCTb KOPPEKTUPOBKN (CM.

pa3gen 5.6. MNopsaaoK KOppPEKTUPOBKM PbIHOYHOM CTaBKM HacToswero MNMpunoxeHuns).

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

He yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHWE KIOYEBOW CTaBKMU

onucaH B nogpasgene 4.6. HacTodawero MpunoxeHus.

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsaok onpeneneHns CtTaBKn ANCKOHTUPOBAaHWS 47151 40JIrOCPOYHoM apeHabl (MAN® -

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

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHON HA U3MEHEHMUE KJIIDUEBOMW CTaBKM,

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

MopsnoK KOPPEKTUPOBKU PbIHOYHOM CTAaBKM Ha W3MEHEHWEe KJIHo4YEeBOW CTaBKM

onucaH B noapasaene 4.6. Hactosawero MNpunoxeHus.

B kauyecTBe pbIHOYHbLIX CTABOK A/s [AOJSIFOCPOYHON apeHAbl MPUMEHSIIOTCS 3Ha4yeHus
CpeaHeB3BEeLIEHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaM, NpeAoCTaBfeHHbIM KPeAUTHbLIMU
opraHusaumsiMm HedbWHaAHCOBbIM OpraHmMsauusM B pybnsiX WU 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

OKOH4YaHuA CpOKa Aorosopa apeHAabl.

> http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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4.6. Nopsinok KOpPEKTUPOBKU PbIHOYHOMN CTaBKU

Ecnn nocneaHsss packpbiTass Ha caliTe baHka Poccum cpeaHeB3BelleHHasl CTaBKa
paccuMTaHa paHee, YeM 3a MecaL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBaA
(o6sA3aTenbCTBa), AN onpeaeneHnss Heo6XxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS C/eayoLwWwuin noaxoa:

e K/tOuYeBas craBka baHka Poccun, genictBoBaBlias Ha nocnegHun paboumii AeHb
Mecsiua, 3a KOTOpbli ornpefeneHa cpefHeB3BELleHHas CTaBKa, CpaBHUBAeTCs C
KN4yeBon CcTaBkonM bBaHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

e ecnu knw4esas ctaska baHka Poccun He naMeHunacb 0 MOMEHTa onpeaeneHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKWN NPUMEHSETCS NocnefHsas
packpblTas cpegHeB3BELIEeHHas CTaBKa;

e ecnn knw4yeBas craBka baHka Poccum maMeHmnacb A0 MOMEHTa ornpegeneHus
cnpaBensiMBon CTOMMOCTHU, B Ka4eCTBE PbIHOYHOM CTaBKWN NPpUMEHSAETCS NocneHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3HavyeHue
PbIHOYHON CTaBKW W3MEHSEeTCa B TOM Xe Mponopunn, B KAKOW WM3MEHUacb

KNKo4YeEBad CTaBKa.
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MPUOXEHUE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEANUTHbBIX PUCKOB

O6wume nonoxxeHunsa

OueHKa KpeaAuTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTuBoB. [lp 3TOM B 3aBUCMMOCTM OT CTEMEHWU BJIUSAHUS KPEeAUTHOrO pUCKa Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaylowme ctagumn:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynieHnsa gedonTa);

e aKTUBbI, HaxoasLwmecsa B gedonTe.

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

KpeaounTHOro pucka:

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

e [lpaBa TpeboBaHMA U3 AOroBopa 3aMMa N KpegmuTHOro fgorosopa (B cnyyae ecnu
3anMopasLeM No AorosBopy BbicTynaet doHA);

e [lebutopckas 3af40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBomn CTOMMOCTU
TakoW 3a40/DKEHHOCTM C MUCMONb30BaHMEM MeToAa MpPUBEAEHHOM CTOMMOCTM 6yayuimx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [JlonroBble WHCTPYMeHTbl (B Cryyae OTCYTCTBMS LEH OCHOBHOIMO PbIHKA,
NO3BONSAKOWMX ONpeaennTb CrpaBeaIMBY0 CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [IlpaBa TpeboBaHUs M3 KpeAUTHbIX AOMOBOPOB W AOroBOpPOB 3arMa (B cnyvae,
ecnv 3anMoaaBLeM Mo A0rosopy BbicTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTWBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM oTyeTa oueHwumnka (c
y4yeToM MOJSIOXEHUN, YCTAHOBMEHHbIX B Pasgene 7 HacTosLwwero npuaoXeHums).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
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e Bce Buabl akTMBOB, Haxoaslinecs B aedonTe.
Ons  ueneni  HacTosiLlen  METOAMKW, KOHTpareHTbl -  WHAWBMAYaSbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHus, UCnoJsibldyembie B Hactosawem lNMpunoxkeHnn

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ysibTaTe HEWCMNOSIHEHUS
06s3aTenbCTB  KOHTpareHToMm (SMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

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

be3puckoBas ctaBka:

e B poccumckux pybasax:

NS 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npesblwatowmm 1 KaneHgapHbli
AeHb — ctaBka Mosprime (ctaska RUONIA http://ruonia.ru/ nocne npekpatlieHus pacyeTta
n nybnukauum ctaskm MosPrime);

CraBka, onpegensemMas wun3  G-KpUBOW, TMNOCTPOEHHOM MNO  POCCUNCKUM
rocyfapCTBeHHbIM obnuraumaMm - Ans 3a40/KEHHOCTM CO CPOKOM A0 rMoraweHus,
npesblamoWmMM 1 KaneHgapHbli AeHb.

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKM, NCNOMbL3YIOTCSA cnegytowme
OKpYrneHus:

3HavyeHMne cpoKa CTaBKK onpeaensercsa A0 4 3HAaKOB NocC/e 3ansaTon;

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

e B amMepukKaHCKMx gossapax:

[ns 3a401KEHHOCTU CO CPOKOM A0 MoralleHns, He npesbliwatrowmm 1 KaneHaapHbIn
AeHb — cTtaBka SOFR;

Onga 3a40/1KeHHOCTM CO CPOKOM A0 MnoralleHus ceBble 1 KaneHgapHoro AHs, HO He
npesblwamowmm 30 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MexXay 3Ha4YeHNEM CTaBKuU

SOFR 1 CTaBKOI N0 aMEPUKAHCKUM FrOCYyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 mMecsu.

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Craska, nosyyakouwasca METOA0M  JINHENHOM MHTEPNONAUNN CTaBOK O
dMEPUKAHCKMUM TroCyaapCTBEHHbLIM obnuraunsam - Ansa 3af0/1KEHHOCTU CO CpOKOM Ao

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

o B eBpo:

NS 3a40/1)KEHHOCTM CO CPOKOM 10 NOoralleHuns, He npesblwarwmm 1 KaneHgapHbli
AeHb — cTaBka ESTR;

[na 3a40/1KEHHOCTM CO CPOKOM 10 NOoralieHns cBbiwe 1 KaneHaapHoro AHs, HO He
npesblwaowmnmM 90 KaneHgapHbIX AHEN — MHTEPNoNAUNS CTaBKN MexXay 3Ha4YeHNEM CTaBKuU
ESTR n cTaBkolt No o6nunraumsim eBpo3oHbl ¢ peiTuHrom AAA’ Ha cpok 3 Mecsiua.

CraBka, nosy4yarowascs METOA0M JIMHEMHOW MHTEPNONALUMM CTAaBOK Mo obinraumsam
€BpO30Hbl C penuTuHrom AAA.- ANa 3a40/HKEHHOCTM CO CPOKOM A0 nNoraweHus,

npesblwarowmm 90 KaneHaapHbIX gHEN.

dopmMmyna 1. dopmMmyna 1IMHENHON MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

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

RKpmax,ecmi Dy 2 Dy

rae:

Dm - CPOK A0 MNoraweHns MHCTpyMeHTa m B rogax (onpeaensercsa ¢ TOYHOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

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

V.1, V.1 — Hanbonee 6nm3kmnim K Dm CPOK, HA KOTOPbIM M3BECTHO 3Ha4YeHne KpuBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBblwatowmni (npesbiwatowmnin) Dy, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT nMpuHMMATb

3HadeHnd V-1, V+1, Dmin, Dmax.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLIEHKA BEpPOSATHOCTU HaCTynaeHus
cobbiTna gedonTta. lMopsgok onpegeneHns PD yctaHoBneH B pasgene 4 HacToswero
MpunnoxeHus.

LGD (loss given default) - oueHka ypoBHs MNoTepb B C/lyyae HaCTynjeHus
aAedonTta. PaccumtbiBaeTcs € yd4eToM obecneyeHuss nNo obs3aTenbCTBY, BKJO4Yas 3anor,
nopy4ymTenbcTBo u T.n. Nopsagok onpenenerHns LGD ycTtaHoBNeH B pa3gene 5 HacTodwero
MpunnoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40719 OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpepenseMas Kak OTHOWeEHMe CyMMbl CHOPMUPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4YeTHoCcTn MCOO
BblbpaHHbIX 6aHKoB. MNopsaok onpeaenenHnss CoR yctaHoBNeH B pasgene 6 Hacrosiwero

lMpunoxeHuns.

KpeanTHbIA PEUTUHr - MHEHWEe He3aBUCMMOro PEeWTUHIOBOrO areHTCTBa o
CNOCOOGHOCTU PEeUTUHIYEMOro J/iMua WCNOJMHATb MpPUHATbIE Ha cebsa  duHaHCoBble
obsazatenbcrtea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOW HALAEXHOCTU, (UHAHCOBOW
YCTOMYMBOCTU), BbIPpaXeHHOe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uendax npuMeHeHMa HacToswWwen MeTOAMKM ANA MOHUTOPUHra rpu3HaKoB
obecueHeHns wn cobbiTM  gedonta MUCNOMb3YHOTCA  UMHOpMauusa, MNosyvYeHHas
(onybnunkoBaHHas) OT cneayLwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kkcnept PA»)

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WwecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTbK <«HauumoHanbHble KpeauTHble
PenTtnHrn»(000 «HKP»)

B uensx npMMeHeHUs HacTosLWen METOAVKK AN onpeaeneHns YpoOBHS penTuHra C
uenblo rnocneaylouwero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,

nony4dyeHHad (OI'IY6J'IMKOBaHHaF|) OoT cneayrwmnx peVITMHFOBbIX dreHTCTB.
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

CTtyneHb KpeAuUTHOro pevtuHra (rpevMa) - MMHMManbHbIM War getaavsaunu
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbLIX (Hanpumep, BBB-, BB+ u T.n.) wam

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

AedonT - BbisBNEHUE COObITUN, NPUPABHMBAEMbIX K AedONTY N YCTAHOBNEHHbLIX B
pasgene 3 Hactosiwero MpuaoxeHns u oTCYTCTBUE yperyimpoBaHUs CUTyaunun Ha CPOKM,
onpenenseMble OTAENbHO A1 pa3HOro Bnaa akTupos/o0b6a3aTensbCTB.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHan aebuTopckan 3af0/1HKEHHOCTb — Ae6UTopCcKas 3a40/KEHHOCTb,
oTBeYalLLas KpUTEPUAM, YCTAHOBJIEHHbLIM B [PUIOXKEHUM 6, @ TAKXKE UHbBIM NPUNOXEHUSM

HacToAWNX npaBI/IJ'I onpeaeneHna CHA ans NPpU3HaHNA 3a40/1>KEHHOCTH OI'IEpaLl,VIOHHOVI.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Ings onepauMoHHOM 3a[0/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHna CHYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnwgeHumn
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseasiMeBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npuBefeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYEeHMEM Aeno3nUTOB, NOPAAOK onpeaenieHms cnpaBeaiMBoi CTOMMOCTM KOTOPbIX
ycTaHoBneH B lNpunoxeHun 4 Hactoawmx MNpasun onpepeneHns CHA) paccumTbiBaeTcs

cnegyrumm o6pa30M .

dopmyna 2:
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PV = 3N e

1—LGD * PD(T
- (1+R(T(n)))T(n)/365( GD * PD(Tn)).

rje

PV - cnpaBeanmBasl CTOMMOCTb aKTUBa;

N - KONM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBUMU C
NOpPsAKOM, YCTAHOBJ/IEHHbIM B pasgene «Obuwme NonoXeHns»;

T(n) - KonnyecTtBo AHen oT aaTtbl onpeaeneHms CHA go AaTbl N-Oro AEHEeXHOro
NoTOKa;

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

LGD (Loss Given Default, notepun npu gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PUCKY, KOoTopasi MoXeT 6biTb MoTepsiHa B cnyyae gedonTa KOHTpareHTta;
onpeaensieTcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXaoro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINSA0TCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(noroBopam) ®oHAa K GU3MYECKMM JfMuaM A0 HacTyrnsieHumsa gedonta M C y4eToMm
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetcss B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3aene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMONb3YyeTCHA 3HaYeHMe

CoR gnga cragum 1.

Paspen 2. OyeHka aktuBoB. Ob6ecueHeHue 6e3 pedonra.
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2.1. lpy BO3HWUKHOBEHMU CObbLITUA, Beaywero K obecueHeHUIO, crnpaBeanuBas
CTOMMOCTb AONIOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUSA LileH OCHOBHOMO pbiHKa Ha AaTy
onpepeneHnss CHYA), B TOM u4ucne [AEHEXHbIX CpeACTB Ha cyeTax WM BO BKIajax,
cnpaBeasiMBasl CTOMMOCTb AebUTOPCKON 3a40/1KEHHOCTHN, NpaB TpeboBaHMS Mo 4OroBopam
3aliMa 1 KpeauTHbIM goroBopam (B ciydae, ecnu 3arMMozaBueM Mo AOroBOPY BbICTynaeTt
®doHA), onpepenseTrcds B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKW CrpaBeanBOM

CTOMMOCTU No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHun1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @GUHAHCOBOrO rMoOs0OXeHUsa 3aeMwunka/aebutopa/kKpeamnTHomn
opraHmsaummn/6aHka, oTpasmBLUMECs B AOCTYNHOM (PUHAHCOBOM OTYETHOCTU, @ WMMEHHO
CHUXEHMEe CTOMMOCTU YNCTbIX akTUBOB 6osiee yeM Ha 20%;

2.2.1.2.HeraTMBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbiX Ha canTe BaHka Poccum:

e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB U OT3bIB PENTUHIA HE SBNSETCS Clie4CTBUEM
yXyAWeHUs  KpeaumTocnoCobHOCTM  sMuTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHbLIM CY>XXAeHWEM YNpasaoLwen KOMnaHum.

YXyalweHne peruTuHra, npuMcBOEHHOro No MeXxayHapoAHOW WKane B MHOCTPaHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe Mnpu3Haka obecueHeHus B
cnydae, ecnm oHu obycnoBneHbl yXyaleHneM CTPaHOBOW OLEHKM SMUTEHTA / 3aeMumKa.

YXy[lweHne penTuHra OAHUM PENTUHIOBbIM AareHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbITud, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, €C/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTume.

2.2.1.3. Pe3kuin poCT 4OXOAHOCTU NO6Oro A0ArOBOro MHCTPYMEHTa aMmTeHTa (3a
nocnegHue 5 ToproebIX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUM

poCTa AOXOAHOCTM aHaNoOrmyHbIX 06Anraymm SMUTEHTOB).
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Ynpasnsowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnmraumm Ha KpeamTocnoCOO6HOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3A0M aHanormdHbix obnuraunmn Kk OP3 Ha AaTy OLEHKW.

2.2.1.4. OTt3blB (@aHHYNMpPOBaHME) Y KOHTpAreHTa JIMLEH3MN HA OCyLleCTBNeHune
OCHOBHOrO BMAA AEATENIbHOCTMU.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A1 PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HaKOB HECOCToATENbHOCTU (6aHKPOTCTBA) 3aeMumKas.

2.2.1.7. [Ang 3ag0/KeHHOCTU NO 3alMaMm, Kpeantam, PUHAHCOBbLIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM gedonT no obssaTtenbCcTBaMm XOJAMHIOBOM KOMMAHUKU UK
nedonT No Ny6/IMYHOMY A0ATY KOMMAHUIA rpynnbl®, K KOTOPON NPUHAAIEXUT KOHTPAreHT,
B C/lly4ae npoao/mkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3aMMaM, KpeauTaM,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a WCKAK4YeHWeM ciydaeB, Koraa
KOHTpareHT nMmeeT nybsinyHble KOTUPOBKWN AOArOBbIX 0693aTeNbCTB U 3TN KOTUPOBKU He

noKasbIBalOT NMpMU3HaKoB obecueHeHns).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL,

2.2.2.1. NosBneHne y YnpasnsawLWwen KOMNAHUU UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU un3myeckoro nmua obcnyxmsatb oba3aTenbCrtBa, B TOM 4yucie - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAKM WMHOMO pacnosiaraeMoro Aoxoaa, norteps
TpyAocnocobHocTn, yTpaTta wam obecueHeHne cOO6CTBEHHOCTU, ABASKOWENCH OAHUM U3
MCTOYHMKOB A0XoAa pmn3nyeckoro nuua.

2.2.2.2. MNosBneHne y Ynpasnsawowen KoMmnaHnm nHpopmaumm 06 MCNOAHUTENbHOM
NpoM3BOACTBE B OTHOLWEHUU (PU3NYEeCKOoro nmua B obbeMe, BAMSAIOWEM Ha CNOCOBHOCTb

dbusmnyeckoro nmMua obcnyxmeaTtb cBou ob6s3atenscTeall.

8 B TOM uncne cooTBEeTCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
cylwecTBy 3asBneHnin o 6aHkpoTcTee u T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

° MoHATME rpynMbl CBA3AHHbIX JIALL/KOMMNAHUM BBOAMTCS MO aHasnormm co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»

10 HanpwuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHmum uHdopMaumm o BO36YyXKAEHUMU

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

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNONHEHMS 0653aTeNbCTB Ha MEHbLIUI CPOK, 4YeM
onpeaeneHo Ynpasnswuwen KoMnaHmen ansa npusHaHua aedonta (BkA4Yas nocneaHui
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MPU3HaAHUS
AebUTopCKoM 3a40/1PKEHHOCTM ONepaLnOHHOMN.

Ynpasnsawouwas KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHEeHHOM 3a40/1)KEHHOCTb
(Kkpome 0653aTeNbCTB NO ONepaumsaM Ha pbIHKE perno 1 C NPON3BOAHbIMU MHCTPYMEHTaMK),
NMPOCPOYEHHYID Ha OAWMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNMX O CBOEBPEMEHHOM MUCMNOSIHEHUN 06593aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CyXXAEHUEM YrpaBnstowen
KOMMaHUN C MPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHve KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMU OTOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasun 6bl B MIHOM Cny4ae
(B TOM uncne pecTpykTypmusaums 3a40/KEHHOCTU C YMEHbLIEHNEM CTaBKWU, NPOSIOHIaunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSIWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneos ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmum c
yKasaHueM aaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHnsa n cogepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHUKOB

Ynpasnstowen KoMnaHum.
2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHpopMauns o npusHakax obecueHeHus, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, TakXe cumTtatoTca obecueHeHHbiMnL,
2.4.2.NMopyunTtenbCTtBa M rapaHTMM KOHTpareHTa C npu3HakamMu obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHus.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHusn

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

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

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NMuaM NpoBOoAMTCS pa3 B 6 MecsiLes,

2.5.4. MOHUTOPUHT MO AaHHbIM MO cyaebHbIM pasbupaTenbcTeaM Ans PUANYECKNX
vy NnpoBoaUTCAa pas B Mecsd. B cnydae Manon 3Ha4MMOCTU aKTUBa NO OTHoWweHuto K CHA
(MeHee 0.1% o1 CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOANTCSA He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa n3 coctosHma obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCcs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Anga ropnanyeckmnx nuu

2.6.1.1. Ana obecueHeHUs U3-3a NpEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHnus npueegwero K obeCUueHEeHUD HapyLlWweHUs MNOpPOroBbIX 3HAYEHWUN
dUHaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHUs n3-3a MOHMXEHUS perTUHra - B Clly4yae MoBblEeHUs
PENTUHIA >SMUTEHTa/3aeMLUnKa, KOTOpbin paHee Obln MNOHWMXeH, NMb0o CoXpaHeHus
penTUHra co ctabunbHbIM NPOrHO30M B Te4YeHWe CpokKa He MeHee 12 MecsLuesB.

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

AONTroBbiIM MHCTPYMEHTAM 3MUTEHTA — B CJ/lydae BO3BpalleHUd Crnps40B Mo obnuraunam

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.

47



IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHuMst TOproBasamcb ¢ 6an3KUM cnpaaom Kk G-kpusoiil?).

2.6.1.4. Qna obecueHeHUs n3-3a NOTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
avueHsum nmbo NoayveHns NULEH3MN Ha 3TOT XEe UM UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOIbKO B Clly4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATeSIbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nMpu 3STOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HaKU
obecueHeHuUs.

2.6.1.5. Ana obecueHeHMs M3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
¢dunHaHcoBbIX Npob6sieM 3MUTEHTa — B C/ly4Yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX MPU3HAKoOB obecueHeHns.

2.6.1.6. na obecueHeHUs M3-3a HanuMums npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKUMOHEpPOB, Koraa
HOBble aKuMOHepbl CYWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOoAAEpXKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoXKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM
CYyXAEeHNEM.

2.6.2. B oTHOWEHUN HU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHus n3-3a WHdopMaunm 06 yXyAweHum
nnaTexecnocobHoCcTM - B clyyae noayydyeHus uHOpMauMm O BOCCTaHOBIEHUMU
NJaTexXecnocobHOCTU M COXPaHEHMM 3TOrO CTaTyca B TEUEHME Cpoka He MeHee 6 Mec.!3

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 MCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn ropunanvecknx n dusmyeckux nuy,.

2.6.3.1. nsa obecueHeHnsa n3-3a HapyLLeHNs CPOKOB MUCMNOSIHEHUS 0693aTeNnbCTB —
B C/lydae MoJIHOMO MCNOJSIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWALWNX CPOK, MO3BONSAIOWNI
OTHOCUTb 3a40J/IKEHHOCTb K OnepaunmoHHoOn. B cnydyae Hanuums AOKYMeHTOB (KOMwui

,CI.OKYMeHTOB) O CBOEBPEMEHHOM WCNOJIHEHNN obsa3aTtenbCcTB U peanibHOM WCMOJIHEHUN

12 Cnpag ANns NpocToThl MOXET U3MEPATLCS Kak pasHuLa Mexay LOXOAHOCTbI0 o6nuraumm u G-KpuBol Ha
CPOK, paBHbIN Aglopauun obnuraumu.
13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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ob6sa3aTenbCTB B TeyeHue 3 AHelr nocsie HaCcTYNJ/IeHMs CpoKa KOHTpareHT/3aeMLMK Takxke
MOXeT ObITb BblBEAEH W3 COCTOSAHUS obecueHeHus, AaHHOEe AeNCTBue AO0/HKHO 6bITb
060CHOBaAHO MOTUBMPOBAHHBIM CY>XAEHUEM.

2.6.3.2. Ana obecueHeHUsa M3-3a pecTpyKTypu3aumm B MNOSb3y 3aEMLUMKA — B
Cc/lydae MnoJIHOrO roraweHuns pecTpyKTYpUpOBaHHOW 3a40/IKEHHOCTU (KpoMe cny4aes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3aZ0/1XKEHHOCTb) U 06CyXMBaHUSA
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypum3auun WM MNpPOCPOYEK, MPEBLIWAWMX CPOK,
NO3BONSAOWMA OTHOCUTb 3a[0/IKEHHOCTb K ONEpauMOHHON, B TeYEHME CpoKa He MeHee 3
MecC. rnocse noraweHns pecTpykKTypupOBaHHOM 3a40/HDKEHHOCTMW.

2.6.3.3. B cny4ae nony4vyeHus nHdopmaumu o] npeKkpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumka/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nubo npekpalleHmsa gena. lNpu 3TOM B ciydae MUPOBOrO COralleHns Mexay
3aEeMLUNMKOM/KOHTpPareHTOM 1 UCTLUOM Ynpasnsowasa KoMrnaHma obs3aHa NpoBeCcTu OLEeHKY
(PUHAHCOBOIro COCTOSAHMUSA C YYETOM M3BECTHbIX WX npeanosiaraeMblX YCI0BUMN MUPOBOIO
cornaleHus.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanun obecueHeHHbIMM M3-3a
HapyLlWeHUs ycnoBui 06CcnyxunBaHusa no Apyrmm obs3aTenbCTBaM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraweHus pecTpyKTYpMpOBAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW nMNpoyen 3a[0/KEeHHOCTM 6e3  HapyweHun YyClIoBUW  Un
pecTpyKTypm3auun B TeYEHWe BCero nepuoaa Ao noraweHmsa u 6 Mec. nocse noraweHus

Npo61eMHON 3a40/1KEHHOCTMU.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOW CTOMMOCTM ByAylMX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBas KpeauTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONUCAHHbIX HUXXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eToM NOSIOXKEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKku cnpaBennnBoM CTOMMOCTM npaB TpeboBaHMII MO aKTuUBaM
(noroBopaMm) ®doHpa K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C yyeToMm
nonoxeHni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHme

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercss B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOBNEeHHOM B pasgene 6. [Ong oOueHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHne CoR ans ctagum 2.

2.7.3. [Ana NnpoCpoOYEeHHOM 4YacTu 3aa0/kKeHHOCTn B ®opmyne 2 B kKadecte (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAHOBJIEH MHOW CPOK.

UHGOpMaumnsi 0 BbISIBIEHHbIX PU3HaKax o0b6eCcUeHEHUsT N BbiXoA€e M3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/ISeTcs Ynpasrisitowen kKomnaHwer B Creunaan3npoBaHHbIN
AEernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecueHeHus (rnpu ycio0Buun, 4To MHGOPpMaLMsi 0 BOSHMKHOBEHUU MPpU3HaKa obecLeHeHUs
rpsiMo UJIN KOCBEHHO Habsirogaema Yrnpasastowen KOMiaHnen).
Paspgen 3. OueHkKka aKTUMBOB, HAXOAALWMXCA B COCTOSHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB
3aA0/DKEHHOCTM (opraHu3aumMsa MOXXeT CaMOCTOSiITe/IbHO YCTaHOBUTb MeHbLuue

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/0b6a3aTenbcTBa

Cpok
AEe6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

Ob6sazaTenbcTBa obnmMraymsaM pocCUmMCKMX/MHOCTPAHHbIX .
P P 7 / 10 pabounx gHen

3MuUTEHTOB

O6s3aTenbcTBa No BbiNAaTe 4oxo4a No A0JIEBbIM aKTMBaM 25 pabounx / 45
POCCUNCKUX/NHOCTPAHHbIX SMUTEHTOB!® KasieHAapHbIX AHEN
Ob643aTenbcTBa No 3anMam/KpeamTaM LpUANYECKNX nnu 30 KaneHAapHbIX AHEN

O6sa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, pbIHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pbiHKke PENMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n opunanyecknx nuy nepen

MU 90 kaneHpapHbIX AHEN

3.2. B oTHOWEHUU OpUANYECKUX NnL AedonT n npupaBHUBaEeMble K HEMY
cob6bITNA yKasaHbl HNXKe:
3.2.1. HapyweHune 3aeMWMKOM/KOHTpareHToM/4ebmutopoM ycnoBuii norawieHus

M1 BblMJ1aTbl NMPOLEHTHbLIX A0OXOA0B MO aKTUBY, a TaKXe noboro nHoro obszarennbcrea

14 [laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

15 laHHbIN CPOK MUCMOJIb3YETCA TONbKO MPW HaMMuMmM cOoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3aeMuwmKa/KoHTpareHTa/gebutopa Ha Ccpok, 6onblunii, YeM ykasaHo B n.3.1, B cny4ae
ecnu AaHHas nHdopMaums NpssMo A KOCBeHHO HabngaeMa Ynpasnstowen KOMNaHmen.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBIMW HOPMaTUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaumm UM MHOCTPAHHbIX
rocyaapcts MHPOPMaUUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuuymanbHoe onybnmkoBaHme pelleHns 0 NpU3HaHMM AIMUTEHTA/A0IKHMKA
6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnnMkoBaHMe peleHUs O Hayane TnpuMeHeHns K
AMUTEHTY/A0MKHMKY npoueanyp 6aHKpoTcTBa — cO AHA onybnukoBaHua coobuwieHna Ao
AaTbl, NpejlecTByolen agate onybanMkoBaHUsa coobleHnss 06 OKOHYaHUKM NPUMEHEHMUS
npouenyp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHme MHoOpMaummn o JIMKBUAALNU HOPUANYECKOTO
nvua, 3a UCKJIoYEHMEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpucBoeHne 3aeMmKy/KoHTpareHTy pentnHra SD (Selected Default) nnm
D (Default) co cTopoHbl pEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeauTOpOM HEBO3MOXHOCTWM  3aeMLUMKA  MUCMOJSHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanmsaunm 3anora)

3.3. B otHoweHun ~usnueckux numy K pAaedonTy npupaBHUBAIOTCA
cnepywoume cobboiTus:

3.3.1. HapyweHusa 3aeMwunkom/nebutopomM ycrnoBuMin noraweHus wan BbinaaThl
NPOLIEHTHbIX AOXOA40B MO aKTUBY, cocTaBnasawoweMy aktmsbl MNMNO, a Takxe noboro MHOro
obsazatenbcTBa Aebutopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B cnyyae ecnu AaHHas
MHOpMaUNa NPSIMO MW KOCBEHHO HabnaaemMa y4acTHMKOM pbIHKaA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o Npu3HaHnM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpoOTCTBa — CO AHA onybaMKoBaHMSA CoobLLeHVs A0 AaTbl, NpeawecTByoLen
Aate onybnmkosBaHusa coobueHmnsa 06 OKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYECKOro nuua no YrosioBHbIM
npectynneHnsM (KpoMme cnyyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne cBegeHnn 06 ob6bABNEHUM (PU3NMYECKOro nua nponaswuMm 6es

BECTWU.
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3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMepPTU PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaM, OTHOCSILLLUMCSl K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosiTa No 04HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTalTCs Haxoaswmmucs B gedonte, cam
KOHTpareHT (3aeMLWMK/3IMUTEHT) CUNTAETCH HAaXoaAaWwmMMCA B gedonTe.

3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonTte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobbITUMW, MpUpaBHEHHbIX K  AedonTy,
SMUTEHT/KOHTpareHT/Aebutop/3aeMWmnK CYHNTAETCS HAXoAsaWMMCH B COCTOSSHUKN aedonTa,
BCE aKTUBbl, OTHOCSALLMNECS K HEMY, CUMTAIOTCS HAXOAAWMMUCH B COCTOSAHUM aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pu BO3HUKHOBEHWM CObbITMSA
nedonTa y XonAMHroBoM KOMMNaHMM NM60 y KIOUYEBLIX® KOMMaHUI rpynnbl, K KOTOPOW
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwowen
KOMMNaHWEeN, KOHTpareHT TaKXe CYMTAeTCsa HaxoAaswmmcsa B cocTtosHum pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUUW,
AONroBbiX 0653aTenbCTB WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKK He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakXKe Cny4vyaes, Koraa KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHUM AedonTta, cnpaseanveas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjeHns CobbiTumn

aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nam

16 Cnuncok KYEBBIX KOMMNAHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NpUpaBHEHHbIX K HeEMY CObbITMI oueHMBaeTCcs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. lMNpwn 3TOM 3Ha4vyeHne PD gnsa Takom 3a40/1XKEHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HaxoaMTCa B COCTOSSHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb MPMHMMAETCHA pPaBHOM HyNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nonHoe/4yacTMyHoOe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJIIOYEHMEeM [0/Ira, OLLEeHMBAEMOIrO OLEHLLUMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEHHbIMMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHumem, CTPaxoBKOM nnéo
NOPY4YNTENbCTBOM TpeTbUX NUU; OUeHKa AO0/HKHA MpoBOAUTLCS C Y4YEeTOM CPOKOB U
BO3MOXHOCTW MNOJydeHMs BbiNaaT npu  peanusaunm obecrnevyeHmss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAeHWUS YnpasnsoLwen KOMANaHnu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA paBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar aMmmTeHTa, BCEM UMEKLWMMCHA TPebOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bknw4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble Nepuoabl, BCEM NPOYNM TPpebOBaAHUSAM KOHTPAreHTy, 3a UCK/IIOHYEHNEM CITy4aEB,
Korga y AaHHoro tpeboBaHunsa (BbiNyCKa LEHHbIX 6yMar) MMelTCs pblIHOYHbIE KOTUPOBKM
nmMbo mMmeeTcs OT4YeT oueHLWMKa A4aBHOCTbO He 6onee 6 Mec. 40 MOMeHTa oueHkn CHA,
CO34aHHbIN Mocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OUEHLIMKa MNpu MOSB/IEHUM HOBOWM WHMOpMaumMu o
CHMXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/KEHHOCTU WM CHUXEHUU OLIEHKMU
NOTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KoOMNaHmsa AOo/MKHA B CPOK He bonee 2
HeAenb NOSlyYUTb HOBbIN OTYET oueHWWuKa nNnMbo NpUHATbL CTOMMOCTb 3a40/IKEHHOCTU

PaBHOW HYIO.

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHMe obecueHeHun).

3a40/MKEHHOCTb NepecTaeT cunTaTbCa AedONTHON B Cleayowmnx ciaydasax:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTta
nepea ¢oHAOM nocne cobblTUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a npu3HaHa AedoNTHOM M3-3a Aedonta KoMnaHum
rpynnbl, K KOTOPOW NPWHAANEXWUT KOHTpaAreHT - nocne nybsmyHoro obbsiBneHus o
pecTpyKkTypu3sauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cnydae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.
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3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHUnm  YyrosloBHOro
npecnefoBaHMa 3aeMuiMKa/KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa nambo
npekpaweHus gena, a Takxe B Cny4yae npekpaweHusa gena o 6aHkpoTcrtee. pu aTOM
Ynpasnsawwasa komnaHmsa obsa3aHa NpoBecTM OLUEeHKY (UHaHCOBOro COCTOSHWUSA C YY4EeTOM
NM3BECTHbIX WUAWN NpeanonaraeMbliX YCI0BUI MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosBneHmnsa gusnyeckoro nuua, o6baBIEHHOro paHee nponasLnM
6e3 BecTn, 1 BO30O6HOBEHUSA 06CNYXXMBAHUS 3a40/KEHHOCTW.

UHpopMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€GO/ITY U O Bbixoge
KOHTpareHta M3 COCTOSIHUA AeonTa, NpefocTaB/seTcss YrnpasB/isiiolwen KoMrnaHnen B
Crieynann3npoBaHHbIV AENO3UTapuii He rnosagHee cregyoujero paboyero AHs 3a Aatou
BO3HUKHOBEHUSI Takoro cobbitus (ripu ycioBun, 4TO MHEGOpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/iogaema Yrnpassisolen KOMnaHnen).

Pazpen 4. NMNopspok onpeagenexHnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUNX nul.

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX NuL:
1) onpepenseTcsa rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXx0AMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydyasax ocCylecTBseTcs
AONONIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpoOMy

6yneT NnpMMeHATbLCA AaHHasa BEPOSATHOCTb AedonTa

4.1. BepostHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrouwmvMm Metogamm:

4.1.1. B cnyyae HanuMuus y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapOAHbIN
PENTUHIOBbIX @reHTCTB - HA OCHOBaHUM NMy6AUYHbIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
nedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
COCTaBe oOT4yeTa MO exXerogHoMy WCCIeaoBaHUK KoprnopaTuBHbiX aedontos (Annual
default study) ¢ npumeHeHueM cOOTBETCTBMSA YPOBHEW pPENTUHIoB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.

BblbupaeTcsa 3HaveHue PD ansa cpoka 1 roa;
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4.1.1.1. Ana uenen onpeaeneHnss WUCNONb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYIKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PENTUHIOBbLIMU
arentctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa peruTuHra, NnpucBOEHHOro HECKOIbKUMU PEUTUHIOBbLIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLUUN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN PEATUHI NPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu
Fitch, To B cooTBETCTBMM C NpUNoXeHMeM [1 onpeaensieTcs COOTBETCTBYOLWMN €My PENTUHT
oT areHTcTBa Moody's;

4.1.1.4. Ana oTob6bpaHHOro penTUHra WCNONb3yeTCs BEPOATHOCTb AedonTta B
cooTBeTctBumn c n. 4.1.1.

4.1.1.5. B cny4yae OTCyTCTBUS penTuHra, npuceoeHHoro MPA, wncnonb3ykTcs
PEUTUHIN, MPUCBOEHHbIE POCCUNCKUMUN PEUTUHIOBbIMU areHTcTBamMu DkcnepT PA n AKPA ¢
nocneaywowmMm oTbopoM penTuHra u npmBeaeHMeM ero K wkasne Moody;s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCyTCTBMSA Y KOHTpareHTa penTUHra U Hanmuyms BbIMYCKOB
obnuraummn - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4Yepe3 KpeauTHbIA CnpaAa
obnuraunin gaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCyTCTBUSI Y KOHTpareHTa peuTuUHra U OTCYTCTBUS BbIMYCKOB
obnurauum B cneayrowem nopsake:

4.1.3.1. Ana KpynHbIX KOHTpPareHToB, He oTHocAwmuxcsd K MCB (Bbipyyka 4 mapg
py6. 1 6onee B roa) NpMMeEHsIETCA CpeaHas BEPOATHOCTb AedonTa ansa Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHuMM oOT4YeTa MO eXerogHoMy WCCNeaoBaHUIo
KopnopaTtmeHbix gedonTtoB (Annual default study) c npyumeHeHMeM COOTBETCTBUSA YPOBHEN
penTuHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpusatun MCB (Manbii wn cpeaHun O6u3HEC) NpUMEHseTCs
CTAaTUCTUYECKNI YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npueseaeHHbI B Mpunoxernun . KOpuanyeckoe nmuo OTHocUTCs K Kateropun MCB B
cnyyae, ecnvM Ha AaTy OUeHKW uncnutcs B peectpe MCBY unuM  ecnu ux Bbipydka

cocTaBnsieT MeHee 4 mMnpa. py6. B roa.

17 https://ofd.nalog.ru/
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4.1.3.3. B cny4yae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopuanbHbli genaptaMeHT puHaHcos, OIYI, MY
M T.N., HE UMeWMe MeXAYHaApPOAHOr0 PenTUHra), TakoW KOHTpareHT OTHOCUTCHA K

KaTeropmn KpynHbiX 3a€MLINKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswenucs B aedonre.

4.2.1. Ana obecCueHEeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPpPEeKTUPOBKa
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:

4.2.1.1. Npn  MCNONb30OBAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [oOHMXKeHue Ha 6osibliee KONMMYeCcTBO CTyneHen
odopMnAeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YNpaBAsoLWen KOMAAHNUN.

4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMHbIX KOHTPAreHToB UCMOJIb3yeTCcs
BEpPOATHOCTU AedonTa Ang camon xyalwen pentuHroson kateropumn (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0643aTeNbCTBaM KOHTPAreHToB-MU3NYeckux nuu
npumeHsaeTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 M BepOosSiTHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3af40/MKEHHOCTU C OKpYr/leHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ans 06eCLEeHEHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB!® BepoATHOCTb

Aedonta paccUnTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t)ipocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpoukm,

18 YickntoyeHne cocTaBsieT 3a40/1KEHHOCTb, 06eCcLleHeHE MO KOTOPOM paccymTbiBaNIoCb paHee ¢
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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PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPpOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEeHTa NpU3HaHUSA NPOCPOYEHHOW 33a[0/IKEHHOCTU He onepaumoHHoW. lMony4veHHoe
3HayeHue onpeaenseTcsa A0 4 3HAaKOB Mocsie 3anaToun.

T - CpoOK ANg NpuU3HaHUA AAHHOMO TUMa 3a40/DKEHHOCTU AedOoNTHON,

PD onpeaensaeTtcs:

- B C/ly4ae, ec/in no KOHTpareHTy OTCYTCTBYHOT Npu3HaKu obecueHeHNs MHble, YeM
NnpocpoYeHHast 3a40/IXEHHOCTb - Kak rogosas PD B cooTBeTcTBUU C N.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMeKTCA AOMOSIHUTENbHbIE MPU3HAKK
obecueHeHns - kKak rogosas PD, AONOAHUTENBHO CKOPpPEKTUPOBaHHas B COOTBETCTBMU C
n.4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, Nno KOTOPOMY BbIsiBJIEHbl NMPU3HAKH
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHTa npUHMMAeTca paBHOW HaubonbweMy 3HadeHurw wu3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX MNPOCpPOYEeHHbIX oOb6sizaTenbcrs, AOCTaToOYHO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AlAAaHHOMY o06si3aTenbCTBy, C
HanbonblWMM CPOKOM npocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizaTtenbCTBaM KOHTpareHta, nocne 4yero
No HENpPOCPOUYEHHbIM AEHEXHbIM NMNOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUpPyeTcs Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. Ang KaXAoro [eHeXHOoro noTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOppPeKTUPOBAHHOIo Ha
CPOK AEeHEeXHOro noToka.

e KOppekTupoBKa Ha CpPOK AEHEXHOro noToKa He OCYLLeCTBISeTCd A0 MOMEHTa
nepBOro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, eCc/ivm CPOK A0 AAaTbl JEHEXHOrO rNoTokKa
He npeBbiwaeT 1 roga oT AaTbl OLEHKMN N BEPOSATHOCTb AedonTa KOHTpareHTa npesbiwaeT
BEPOSATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)!° no gaHHbIM OTYeTa

(Annual default study) pentnHrosoro areHtctea Moody’s (Ans OpMANYECKUX NUL, He

19 BepoATHOCTb AedonTa MOXET NpeBbllaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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ansowmmmca MCB) unuM Hauxyawen BeposaATHOCTM aedonta ANS Takoro akTmea W3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEepPaLUNOHHON);

e KoppeKkTnpoBKa Ha CpOK [IEHEXHOro NoToka He OCYLeCTBSeTCH, B Cny4vae, eciu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE AEHEXHble NOTOKW, BbiBOAALWME 3a[0/KEHHOCTb U3 COCTOSHUSA
onepaunoOHHON.

B cny4ae, ecnu koppekTupoBka PD Ha CpoK AeHEeXHOro notoka He OCYyLLEeCTBNAETCS,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHUMMaeTca paBHOW
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ons KOppeKTUPOBKM BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepoaATHOCTM Aedonta MNo noaxoay  OUEHKM

MHTEeHCMBHOCTU (DopMyna 4).

dopmMmyna 4. Pacuet BEpOATHOCTU AedJOHTa no MetToay OLl€HKN NHTEHCUBHOCTM.

D
PDp = 1 — (1 — PD)36

rae,

PD - BepoOSATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

D - KONMYeCTBO KaneHaapHbIX AHer A0 noraweHuns/odepTbl AEHEXHOro NOoTOKa;

3HauveHune PDp okpyrnsercs Ao 4 3HAaKOB Nocne 3ansaTou.

4.5. CooTBeTCTBME LKA/ PENTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKaAN pPEenTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxerHusa .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccuickon depgepaymm, NpUCBOEHHOIN0 POCCUNCKMUM PENTUHIOBbLIM @areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PEeNTUHIOBOW LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTcs B C/lyyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbLIX areHTCTB.
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4.6. Mopaaok UCNoNb30BaHNA PEUTUHIOB U yyeTa AeACTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. Ans  onpeaeneHns  KpeaWTHOro  perTUMHra  UCMOMb3YyHTCS  AaHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMU C MOPSAAKOM, YCTAaHOB/IEHHbLIM B pasaene «0O6uwue
nonoxeHus». Mpu OTCYTCTBUN KPEAUTHbIX PENTUHIOB MEXAYHAapOAHbIX PEUTUHIOBbIX
areHTCTB MCNOJIb3YHTCS KPeaAUTHblE PEUTUHIU POCCUNCKUX PENTUMHIOBbLIX areHTCTB. [pun
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YUYUTbIBAIOTCS TE XKE PENTUHTU.

4.6.2. B uensix HacTosiLlero pasiefnia UCnosib3yeTcs KpeaUTHbIA PEATUHN MO LWKane

PENTMHIOBOIrO areHTCTBa, COOTBETCTBYHOLEN BantoTe OCHOBHOro A0Nra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocs B cocrosHuu paecgponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ans 3a40/1)XEeHHOCTH, o6ecneyeHHOW NMOpPy4YUTENbCTBOM, FrapaHTMeMn,
OMNUMOHHbIM corJlalleHueM ucrnosnb3yercsas PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KeHHocTn, ecnn PD
KOHTpareHTa - 6onbLlue.

Ecnn nopyumtenem no 3a40/DKEHHOCTM OPUAMYECKOro uua  BbICTynaeTt
dunsunyeckoe nMUO U, HAO6OPOT, TO UCNONBL3YEeTCS HAaMMeHblUee U3 roAO0BbIX 3HAYEHUMN
noka3sartenen CoR nopyuutensa n PD*LGD gonxHuka.

Ansa 3a40/mKeHHOCTH, obecneyeHHOM CTpaxoBKOW mMcnosb3yTca PD fosmkHMKA no

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uCfne nNpu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) um

ncnonb3oBaHMn Moody’s speculative grade?® 6epercs M3 oTyeTa NoO EXErogHOMY

20 Ecnun B ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosb3yeTcs rnokasartenb Recovery Rate (RR), To MoTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropun3oHTe
1 roa B COOTBETCTBMU C NPUHALANEXHOCTbIO PENTUHIA KOHTpareHTa / aMuUTeHTa K rpynne
PEenNTUHIOB, ANS KOTOPbIX onpeaensetrcs Recovery rate;

YKa3aHHbIA NYHKT MPUMEHSIETCS TOSIbKO B C/lydae HEeBO3MOXHOCTM onpeaeneHus

LGD B cootBeTctBMM Cc . 5.13.

5.2. LGD pana c¢umsmnueckux nuu m MCB npum otrcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMU C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLWIEeHMne MakcnmyMa mexay 0 n pasHOCTbiO CYMMbl 3a40/1KEHHOCTU N IMKBUAALUMOHHOM
CTOMMOCTU obecnevyeHnst K CyMMe 3aJ0/IKEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHmeMm wucrnonbsyetcda LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ado/DKeHHocTn, ecnmn PD
KOHTpareHTa no gorosopy 6onble. Ecnv nopyyutenem no 3a0/KEHHOCTU HOPUANYECKOTO
nvua BbICTynaeT @u3nyeckoe MU0 M, HAaobopoT, TO WMCNONb3YyeTCs HauMeHbllee U3
roAoBbIX 3Ha4YeHun nokasatenen CoR nopyuutens v PD*LGD ponxHuka (cMm. n. 4.8.).

5.5. lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpaxOBaHWUS, B Criyyae ecnu
TakoW [OroBOp 3aK/YEH CO CTPaxOBOW KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) Wan BXxoAsdWwen B CNUCOK OA0BpeHHbIX ANs CTpaxoBaHUS
HeABMXMMOCTM NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHumn b, obecneyeHne
NMPUHUMAETCA Ha BCHO CyMMy CTpaxoBkum 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTcs AUCKOHTUPOBaAHHAsA CyMMa CTpaxoBku. Nopsaaok
onpepeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynsbi 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuUHMMaeTCs

ANCKOHTUpPOBaHHAaA CrnpaBeainead CTOMMOCTb obecneyenuns / CTpaXxoOBKHM Mno d)opMyne:

dopmMyna 5.
___F

PV =Y

* (1 — discount),
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rae

PV - ANCKOHTMpPOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanvmBasa CToMMOCTb obecrneyeHus, onpeaesieHHass B COOTBETCTBUMU C
HacToawuMn lNNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYeCcTBO AHen OT pgatbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorjlacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBasloWen KOMMNaHUKW, eCin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMIA AOrOBOpA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

NS 3a40/KEeHHOCTH, obecnevyeHHOM 3a50roM, Tex ONpeaenseTcs MOTMBMPOBAHHbBIM
cy>xaeHneM. CpokK noslyyeHns AeHEeXHbIX CPeACTB, MOSYYEHHbIX OT peannsaumn npeamerta
3anora, onpenensieTcs Mcxoas M3 YCNOBUMW [0OroBOpa 3asora M CyWHOCTU npeaMmeTa
3anora.

Onsa 3ap0/mKkeHHOCTHN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeTOM CpOKOB BbIM/siaTbl MO AOroBOpy CTpaxOBaHMUsS MNpu HacTynjeHun pedonta
KOHTpareHTa (MPU3HAHWW KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHMS YNpaBislOWeENn KOMMNaHuM, €eCcnmM CpPpoOK BO3MeLleHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

Onsa cnyyaeB cynebHbix pa3zbupatenbcTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogatenemM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLEB.

discount - AUCKOHT, onpeaensiemMbl B Criefylowem nopsake:

B oTHOLWeEHNM 3a40/HKEHHOCTM, obecrnevyeHHON TOpryeMbiMn LeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yemblx ansa obecnedeHnss no caenkam PEMO Ha
MockoBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?L;

e ANA aKUMN MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OPraHW30BaHHbIX PbIHKax
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O3CP - Kkak cpeAHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO

o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. 060poToM;

21 [Ins akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».

61



o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - kKak MakCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyke C akuMsMU U3 MHAEKCA
MMBB;
e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHuWin AUCKOHT
ansa caenok PEMO Ha MockoBckoW 6upxe u3 cnucka Tpex obnuraumin, obnagarowmx
TakKUM Xe penTUHrom (NMbo MeHbLMM, NpU OTCYTCTBMM paBHbIX) U camMon 6aM3KOMn

aropaunen.

B OTHOWeHMWM 3amo/KeHHOCTM, obecneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penTUHr HuXxe BBB- (Baa3) u cTpaxoBas
KOMMaHUsA He BXOAMT B CMUCOK OA06pEHHbIX AN CTpaxoBaHUA HeABUXMMOCTU HU OAHUM
n3 6aHKOB, YKas3aHHbIX B [punoxeHun b - AMCKOHT pacCyMTbIBAeTCs B CNeAyloWeM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. Ot6op PD ang
pENTUHIa CTPaxoBOW KOMMaHMM OCYLLUeCTBNSAETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnn cTpaxoBOMW KOMMNaHUWM He MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEeABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKaszaHHbIX B [NpunoxeHunn b, AMCKOHT paccuunTbiBaeTcsa kak PD ansa pentuHra Caa * LGD.
Mpu >3ToM, pa3mep LGD npusHaetca paBHbiM 100%. OTt6op PD pna pentuHra Caa
OCYLLEeCTBNASETCS B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/MIEHHbIM B Pazaene 4.

5.8. lpn Hannumu nopyuuTenscrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
COornaweHnn) puandyecknx nuy Ha BC WM 4acTb 3a401KEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AUTCA B COCTOSAHUM obecLeHeHuns
NO CpaBHEHMIDO C MOMEHTOM BO3HMKHOBEHUS 3a40/KEHHOCTU, ero obssaTtenbcrTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obsa3aTenbcTBa nopyumTtens/rapaHTta/CcTpaxoBLmKka,
HaxOoAsLWEerocs B COCTOAHUM AedoTa, He NPMHMMALOTCA A9 pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcrTBa rapaHTa/nopyumTtens/crpaxoBLlinka
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C NMpaBwuiiamMn, YyCTAaHOBNEHHbIMU
HacCToAWMM pasaesnom.

5.9. O6ecneyeHne, Haxoaslleecss B 3ajore M npuHaanexauwee KOHTpareHTy,

Haxo4sWweMycs B COCTOSHUM agedonta (B TOM 4ucCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
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NPUHUMATLCHA TOILKO MO OTYETY OLEHLLMKA, C YYETOM BO3MOXHOCTU U CPOKOB MONyYEHUS
3anora.

5.10. Anga xunon HeaBMXMUMOCTU LGD MOXeT npuHMMaTbCS B pa3Mepe He MeHee
yeM 15% OT TeKyLWen CTOMMOCTN obecneyeHus.

5.11. [Ins HEXWUNON U KOMMEPUYECKOW XUMOWN?2 HEABUXMMOCTU — COTJIaCHO OLEHKE
OoUeHLMKa, caeNlaHHON C YY4EeTOM CpoKa M nopsaka NosyyeHus B pesysibTaTe B3bICKaHUA U
npogaxu obecneyeHus B cnyyae gedosnTa, C y4eTOM NpmBeaeHUs N0 CPOKaM MoONyyYeHUs
K MOMeHTYy pgedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro WM rapaHTUMHOrO Aeno3vTa AaHHbIM AeN03UT MOXET YYUTbIBaTbCS
KaK NMKBMAAUMOHHasA CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO Nyb/nyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0Ary KOHTpareHta nMbo KoMnaHum u3
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynnbl, a cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHU yCroBUi
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npy Hanuuum) KOTUpoOBKKM Nyb6AnMYHOro gonra.
OTHoweHMe nosiHoM ueHbl (ueHa 3akpbiTUa (legal close) + HK[) K HOMMHanNy MoXeT 6bITb
MCNOJSIb30BaHO Kak oueHKka Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTns (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cnyyae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxoa
HEerNpuUMeHUM ANS c/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro A0JIra, €Cliv TOSIbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrea.

Ons uenen n.5.13. ncnonb3yeTtca ueHa 3akpbltna + HK, no aaHHbIM cneayrowmx

MCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W o6Auraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
poiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTupoBka o6nuraumm n HK no gaHHbIM MOCKOBCKOW 6UpPXKK;

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [na wuHbIX obnuraumMn - cnpaBepnuBas LeHa, onpeaesieHHas B
COOTBEeTCTBMM C Hactoswmmu [lpaBunamm onpeaeneHna CHA,
yBe/siMyeHHas Ha pa3Mep HaKONMJIEHHOro KyrnoHHoro qoxoaa;

e [Ina uenen Hacroswero pasaena, 3HadyeHmne Recovery Rate okpyrnserca o
2 3HaKa nocne 3ansaTon B NMPOUEHTHOM BbIpAaXEHUM.

NHpopmaumns o yeHHbIX bymarax, UCrnosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/ieTCS YrpaB/isiowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENOo3UTapuii He
rnosgHee paboyero AHs, C/IEAYIOLEro 3a AAaToH, 0 COCTOSIHUIO Ha KOTOPYH ONpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuetr COR

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnpaBeasiMBoOM CTOMMOCTM C  Yy4YeToM
KpeaUTHOr0 pucKa AaHHbIX 6aHKOB WM WHbIX OpraHuM3auni Ynpasnswoowas KOMMNaHUs
YUYUTbIBAET creayowme rnoaoXeHus:

6.1. [Nloa HeobecneyeHHON 3aA0/HKEHHOCTbIO B Lensax Hacrtoswero lNpuioxeHus
NOHMMaeTCa 3a40/KEHHOCTb 3@ UCKJIIOYEHMEM 3a40/HKEeHHOCTM, obecneyeHHOM 3as10rom
XWUNOWN HEABUXMMOCTK (MNOTeKa).

6.2. lNpu MCNONb30BaHMM  AdaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMNaHus YUUTbIBAET  XapakTep obecueHeHUs nMeroLencs
3a40/1KEHHOCTU, B TOM YMUC/1E€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3syembie Ans pacyeta crnpasBeaMBOWn
CTOMMOCTM 3a40/KEHHOCTU DU3NYECKUX NUL,.

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHN HeobecneveHHbIX NpaB TpeboBaHus
K PU3nNYecKknM nuuam MCnosib3yeTcs OTHOLWEHMe pe3epBa noAa obecueHeHwe noptdens
noTpebuTenbCKNX KpeamToB U KpeaUTHbIX KapT, K BasioBoM 6anaHCOBON CTOMMOCTU TaKMX
KpeamToB, MO AaHHbIM oT4eTHOCTU NMAO CbepbaHK Ha NOCNEAHIOK pacCYUTaAHHYO AATy U
cnocob ycpeaHeHuns CoR.

NS oueHKM CTaHAAPTHBLIX aKTUBOB MCMNob3yeTcsa 3HayveHue CoR ang ctaaum 1, ans

OLLEHKN er,CI,VITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonbsyeTcs 3HavyeHne CoR ans ctaaum 2.

HeobecneueHHas 3a10/XKE€HHOCTb (pU3NYECKNX JTNL|

Craauns kpeantHoro noptdens 1 2
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Banosasi cTOMMOCTb KpeanToB, Mnpa. pyb6. 3281,90 133,50
pe3epB noa obecueHeHne KpeanToB, Mnpa. pyb. 56,70 23,00
CoR 1,73 17,23

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuam, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHaNbHOW CTOMMOCTU 3a40/1KEHHOCTH
3a510roM XWJI0M HeABMXXMMOCTU, UCMOSIb3YeTCs OTHOoWweHue pesepBa nog obecueHeHue
noptdens nnoTeyHblX KpeamToB, K BasIOBON 6anaHCOBOM CTOMMOCTU TaKMxX KpeauToB, Mo

AaHHbIM oTyeTHOCTM MNMAO CbepbaHK Ha MOCNeAHIOK pacCUYMTaHHYIO AaTy

Ob6ecneyeHHasi 3afl0/KEHHOCTb (PU3NYECKNX nny
Cragusa kpeguTHoro noptdens 1 2
Banosas CTOMMOCTb KpeamTos, MApa. pyb. 6246,60 304,50
pe3eps noa obecueHeHWe KpeanMToB, Mpa. py6b. 8,90 15,20
CoR 0,14 4,99

Ecnn npaBa TpeboBaHusa K dusmyeckoMy nunugy obecnedeHbl MHbIM - BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHueM,
CTPaxoBKOW), TO AN OUEHKMU C ydyeToM obecneveHns ucnonbsyetca CoR, pacCUMTaHHbIN
no HeobecneyeHHbIM nopTdensaMm KpeauToB MO AAHHbIM  OTYETHOCTM  6aHKoB,
cocTaBneHHou B cooTBeTcTBUMM ¢ MCOO, npu 3ToM BenununHa CoR npupasHmusaetcs K PD.
LGD c y4yeTtoM obecneuveHuns onpepenseTcd cooTBeTCTBMM C Pasgenom 5 HacTtosdwero

MpunoxeHunsa.

Pasgen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHWMKa [0 COCTOSHMIO Ha pAaTty He paHee
BO3HUMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4yeTa OuUeHWKWKa A8 uenem onpeneneHnss cnpasensivBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.

7.2. B cny4dae, ecnu B Nepuoa NpUMeEHEHUs OTYeTa OoueHWMKa AN onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM BO3HUKaET (BbISIBNSETCA) CObbITUe, Beayllee K obecueHeHuto,
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TO HeO6XOAMMO OCYLLECTBUTb BHEMNAHOBYH OLIEHKY AKTMBA OLEHLLUMKOM B TedyeHun 20
[IHE C AaTbl BbIABAEHUA MpU3HaKoB obecueHeHus. [aTa, Mo COCTOSIHUIO Ha KOTOpYIO
onpeaensieTcs HoBas OLEHKa, He AOo/MKHa 6blTb paHee AaTbl BO3HUMKHOBEHWUS COObLITUS,
Beayllero Kk obecueHeHnto. C AaTbl HAaCTyn/eHMUs cobbiTUS, BeayLlero K o6ecLueHeHmno 1
[0 AaTbl MPUMEHEHUS HOBOrO OTYeTa OLEHLIMKAE, YNpaBnsiowass KOMMAHWUA [AO0JIKHA
CKOpPPEKTUPOBaTb MOCMEAHION M3BECTHYO CrpaBeasiMBYl0 CTOMMOCTb, OMpeAeneHHY Mo
OTYETY OLEHLMKA, COCTaBIEHHOMY A0 BO3HUKHOBEHUS TAaKOro cobbITUS, C MPUMEHEHUEM
METOAOB KOPPEKTUPOBKM CNpaBeA/IMBOA  CTOMMOCTM, YKasaHHbIX B HaACTOSLLEM
NPUIOXEHUN.

NMpunoixxeHue A k NMpunoxxeHuro 5.

CnMcoK UCTOYHUKOB, MCNOoJib3yeMbIX AJid OLUEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanYecKux amu:

e ynosiHoMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

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

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

e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauHblIl enepanbHbll peecTp cBeAeHUN 0 haKTaX AeATeNIbHOCTU IOPULNYECKNX TNL,

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 OduUMaNbHbIN CalT KOHTpareHTa/sMUTEHTa/KPeaANUTHOM OpraHu3aunm;
e CepBWUC npenocrtasneHus 6yxrantepckon (rogoson) oT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYyYEHHbIE yﬂpaBﬂFlI-OLLLeﬁ KOMHaHMeVI, B OTHOWEHUN HOpnaAn4YecKoro

nanua

2. B oTHOWeHUN BU3INYECKUX NKLL:

e KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
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eAnHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJTY4YEHHbIE YHpaBnﬂKnueﬁ KOMHaHMeﬁ,B OTHOLWEHNN ¢M3quCKOFO

nnuda
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BaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

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

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk OM.PO

Mpuno)xeHune b k Npuno>xeHuro 5.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKM npu pacuyerte LGD
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Mpunoxxexnune B k Npuno>xeHuro 5.

OnpegesieHMe COOTBETCTBUA YPOBHIO pPEUTUHra yepes KpeauTHbIU cnpepg

o6bnurauumn

Mopsaok onpeneneHnst COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLIEHKMW:

1. OnpepensieTcss AOXOAHOCTb K MOraweHmio no obanraumsam AaHHOW opraHM3aumMm CPOKOM
6onee 1 roga n mMeHee 3 net. MNpu oTCyTCTBMK 0baMraumm Co CpoKOM MeHee 3 JieT UCNOJb3yeTCs
CNp3A4 C MHAEKCAaMM COOTBETCTBYHOLEN CPOYHOCTU. [pn Hann4mMm obmraymin Co CpOKOM MnoralleHus
TONIbKO MeHee 1 roga ANns pacyeTa KpeauTHoro cnpaga mcnonb3ytotca 3 (Tpu) obnmraunm apyrmx
3MUTEHTOB, UMEKLWMX KakK 65IM3KMe Mo CPoKYy U JOXOAHOCTM obnuraumu, Tak n obnuraumm co

CpokoM 1-3 roaa.

2. Onpepensercs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4O0X04HOCTb No obanraunm
Hanbonee coOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCS CPpeAHUA KPeAUTHbLIA Cnpaa
obnuraumnin c G-curve B CpaBHEHUN C KPeAUTHbIM CMP3A0M YKa3aHHbIX HUXKe NHAEKCOB. KpeanTHbIin
CNp34 pacCcyMTbIBAEeTCS KaK pasHuua Mexay AOXOAHOCTbI K moraweHuto obnuraumm Ha Cpok ee
Aropauum n G-curve Ha 3TOT CPOoK. B yKasaHHbIX Lensax UCnonb3yrTCcsa CneaylLlme nHAeKCb:

e WHpekc kopnopaTuBHbIX obnuraumin (1-3 ropga, pedTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHne nHpekca - http://moex.com/a2196

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

e WHaekc kopnopaTuBHbIX obaurauun (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. No cnepytowen Tabnuue onpenenseTcs, Kakon ypoBeHb penTMHra WUCNosab30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:

Moody's HNupexc
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MexayHapoaHas HIKaJia

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

B1

B2

B3

RUCBITRB3Y
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BeposaTHOCTb ,qecbon'ra ans OT06paHHOFO peVITMHFa onpegendeTca Ha oCHOBaHWK OTYETa MNo

€XeroagHoMy uccnegoBaHuto koprnopaTtmsBHbiX gedontoB (Annual default study) ¢ npumeHeHnem

COOTBETCTBUSA YpPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default

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

M3 rpynnel pentnHros, Bbibnpaetca PD gna cpegHero 3HavyeHus penTtuHra rpynnsl (Baaz2,

Ba2, B2).

UHpopmMaums 06 ueHHbIx 6yMarax, MWCrosib3yeMbiX AJ1S LEIed pacyera KpeanTHOro

cripeda, rpeaocTaB/ISeTcs Yrnpas/isiloWeNn KOMMaHWer B Crieynaan3vupoBaHHbINA AENo3uTapnii He

rnosgHee paboyero AHs, CAEAyroUEero 3a Aatoi, Mo COCTOSIHUIO Ha KOTOPYH OMNpeaensieTcs

cripaBef/inBasi CTOMMOCTb aKThBa B COOTBETCTBUN C HacTosILLEN METOANKOM.

MpunoxxexHue I' k NMpunoxxeHuto 5.

BeposaTtHocTtu pecdonTta gna opraimsauymn MCb

Ana pocCUMACKNX KOMMaHUMN

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

Kopa orpacnm 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, HUBKU 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 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

Bbicokuin puck 0.08

ONnAa NHOCTpaHHbIX KOMMNaHUM

OTpacnb

PD

CTponTenbCTBO 34aHnM

0,1503
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Cknaackoe x035IMCTBO M BCOMOraTesibHas TpaHCNOpTHas 0,1049
0eaTeNbHOCTb

NHBeCcTMUMM N yrnpaBneHue HeaABMXUMOCTbIO 0,0877
Cneuvanm3npoBaHHble CTPOUTENbHbIE PaboThl 0,0762
Mpon3BoaCTBO MeTa/NIMYECKUX U3AENNIA, KPOME MalUnH U 0.0615
obopynoBaHus !
lMpenocTasneHne NpoUnx CEPBUCHLIX YCNyr 0,078
Po3Hu4YHas Toproens 0,0659
JeaTenbHOCTb NO NpeaoCTaBfeHUo NPOAYKTOB NMUTaHUSA U HANUTKOB 0,0823
Mpon3BoACTBO MULLEBBLIX MPOAYKTOB 0,0591
MponssoacTBO MawunH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904

Mpunoixxexnue A1 k NpunoxxeHuto 5.

Ta6nuua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMUHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA dkcnepTt
PA Me>xxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkasna wkKana wkasna
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
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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) ruUAA- 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
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB+ Caa2 ccc 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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NMPNNOXEHNE 6. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne [AebUTOPCKON 3a[0/HKEHHOCTM OMNepaunoOHHON OCYLECTBASETCA Ha
OCHOBaHWUW YCNOBWUI MNOraweHns u AOonyCTUMbIX CPOKOB MPOCPOYKU UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay apebutopckon
3a[10/KEHHOCTN B COOTBETCTBYHOWMX MPUIIOXKEHUSAX HacTosawux [MpaBun onpeaeneHuns
CYA. OTcyTcTBME yKasaHUS Ha BO3MOXHOCTb MpPU3HaAHMUSA AebUTOPCKON 3a40/1KEHHOCTU
onepaunmoHHOM O03HA4aeT, YTO Takas 3a40/HKEHHOCTb HE MOXeT 6bITb KBannduumpoBaHa,

KaK ornepaunoHHas.

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

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

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

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

MCTOYHMKM NOraweHmns Takomn Ba,EI,O}'I)KeHHOCTVI).

Ynpasnswowas KOMMNaHUA [O/DKHa MNpoOBOAMTb aHanM3  YpOBHA pucka no
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

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

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

CTaTYC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMNaHUsA A0/HKHA MCMOsb30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N YCUNUN.

B npouecce aHanusa Ynpasnsawowas KoMnaHUs onpeaenseT:
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e BO3MOXHOCTb KBanudukaumm aAebUToOpCcKOM  3aA0/HKEHHOCTM B KayecTBe
onepaunoHHON, NpM3HaHMEe KOTOPOM OCYLLECTBNAETCA BMepBbIE;
e Heo6X0AMMOCTb M3MEHEHUS NoAXoAa K yyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM onepauMoHHOMN.

Bonee noapobHO wWHMOpMauMa O KpuTepusax KBannduKaumm pasHbiX BUAOB
[ebUTopCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHnax Hactoawmx MNpasun onpegeneHunsa CYA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKOM 3a[0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNUYMHe
Ha g4aTy onpeaeneHuMs cnpaBeasMBOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHus.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

Bupabl o6s3arenbCcTB

Kputepumn npusHaHus

Kputepum npekpawjeHus

CnpasegnmBas CTOMMOCTb

npu3HaHuNA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40/MKEHHOCTb MO [ata NCMOJIHEHUNS
(oeHexHble cpeacTtBa) K MO ot
caoenkam, no KOTopbIM HacTynuna obsizaTenbCcTB nnuo no
inua, B OTHOWEHWU KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB A0orosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
Jata BKAOYEHUS [eHeXxHblX | [lJata BHeCceHus MpUXO4HOWN
KpeanTtopckas 3aA40/KEeHHOCTb Mo | cpeAcTB  (MHOro  MMyLecTsa), | 3anucu o} Bbloaye
Bblja4ye WHBECTMUMOHHbIX MaeB | nepeAaHHbIX B onnaTy | NHBECTULMOHHbIX naes B

nno MHBECTULUMOHHbIX naes, B | peectp MNMU® cornacHo oT4yeTy
nmywectso NMNoO pervcrpartopa

Kpeautopckas 3afgo/mkeHHOCTb no | JaTta BHeceHus pacxogHon | JaTa BbINMATHI CYMMbI

BbINaaTe AeHEeXXHOW KOMMeHCcauun | 3anmcum o] noraweHnun | AEHEeXXHOM KOMMNeHcaumm 3a

npuv NoraweHnm NHBECTULUMNOHHBIX | MHBECTUUMOHHbIX naeB [IU®D | uHBeCTMUMOHHbIE nau  TNO

naes NMNO®

COrflacHO OTYETY permcrpaTopa

cornacHo 6aHKOBCKOWM BbINUCKe

Kpeautopckas 3a40/HKEHHOCTb Mo
BbiNnaTe AOXOA40B  Mauliukam
(npaBa BnaaenbLeB
WHBECTULIMOHHbIX Naes)

daTta
obsazatenbcTea
aoxopga (B cooTBeTCTBMM C
Mpasunamum [OBEPUTESNTBHOTIO
ynpasneHnusa NM1Uo).

BO3HWKHOBEHUA
no BbinaTe

e [laTa MCNOJTHEHUSA
obs3aTenbCcTB
yrnpasnsoLwWwen KoOMMNaHWewn,
noaATBEpPXXAEHHOWN
6aHKOBCKOM BbIMUCKOM C
pacyeTHOro cyeTa
yrnpasnsawoLwWwen  KOMMaHuu
4.y. nno

e [laTa peleHuns
OCyLLecTBAsAIOLWEro
npekpatieHune nno, o]
MO/IHOM/YaCTUYHOM
npekpaweHnm Mnpus3HaHuS
ob6s3aTenbCTB NO BbINAATE
aoxopa B cnydae
oTcyTcTBua  (HegocTtaTtka)

nvua,

Cnpasegnusas CTOMMOCTb
ob6s3aTenbCTB, BK/AOYAETCS B
pacyeT CHA B pasmMepe ee ocTaTKa
Ha paty onpegeneHuna CYA. He

ANCKOHTMpYeTCS.
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LeHexHbIX cpeacrts B MMNO

ans onnaThl Takux
obs3aTenbCcTB npwu
npekpaweHunm MO
Kpeantopckas 3a40/1)KEeHHOCTb
nepea ynpasnsitoLEA KOMNAHUEN,
Egi:ﬁ::JoaBﬂaHmB ynppaeBBJ'T:r;E;; data nony4yeHus AEHEXHBbIX [ata BO3BpaTa CyMMbl
KOMMAH Ml co6CTBEHHLIX | CPEACTB OT  ynpaBnsloOWEN | 3a40/HKEHHOCTN yrnpasBnstoLwen
KOMMaHuu COrflacHo | KoMnaHum CcorfiacHo

OEHEXHbIX CpeaCcTB A/ BbiniaThl
JEHEXHON KOMMeHcauum
Bnagenbuam MHBECTULMNOHHDbIX
naes MN® npu noraweHnmn

6aHKOBCKOW BbINMNCKe

6aHKOBCKOW BbINMUCKe

e [na HO®J1 - paTta BbINAATHI
Aoxopa, Kotopbii obnaraetcs
HODN

e [1na oCTaNbHbIX HANIOroB U

obg3aTenbHbIX nNnatexen - | Jata nepeyncneHmss CyMMbl
KpeanTtopckas 3a40/1)KeHHOCTb No
AaTa BO3HMKHOBEHWS | HA/IOrOB (obsa3aTenbHbIX
ynsarte  HanorosB U ApYyrux o
o obs3aTtenbCTBa NO BbINJATE | NNaTeXen) C pacdeTHOro cyeta
obs3aTenbHbIX  niaTtexen  u3 o
Hanora 7 (van) | MN®  cornacHo 6aHKOBCKOWM
umyuiecrea NMNNoO
obs3aTenbHoOro nnatexa, | Bbinucke
CornacHo HOPMaTUBHbIM
MpaBoOBbIM aKkTam
Poccuiickon ®depepaunn wu
(nnn) poroesopy
Kpeautopckas 3a40/HKEHHOCTb Mo
caenkaMm  KynauM - Npogaxu aTta nosydeHus EHEeXHbIX
A y POA A y A . [JdaTta BO3HWUKHOBEHUS
aktmeoB MN® (3a uCKOYEeHMEM | CpeacTB Ha pacyeTHbld  cyeT
obgasaTenbctBa NO  cAenke

CAENOK Kynan-npoaaxu LUEHHbIX

nmo cornacHo 6aHKOBCKOM

cornacHo ycnosudaMm goroeopa

6ymar) n nepegava aktmeos NMN® | Bbinucke

B apeHay

Kpeaountopckasa 3a40/KeHHOCTb No | o [laTa onpeaeneHus CYA Cnpaseanusas CTOMMOCTb

BO3HarpaxxaeHusM ynpasnstoLen NMN®. Ecnn obsAsaTenbcTsa ob6s3aTenbCTB no BbinsaTe
[Jlata nepeyncneHmss CyMmMbl .

KOMMaHuu, Mo AOroBopy He MoryT 6bITb o BO3Harpa>xaeHMm wun pacxonos,
BO3Harpa>aeHum n pacxonos C

cneymann3mpoBaHHOMY HaZeXHOo onpeaeneHbl Ha CBSI3@aHHbIX C AOBepuUTeNbHbIM

[Eeno3nTapuio, OUEHLWKNKY, nuu TaKkyto naTt TO PacHeTHOro cHera nno npaBneHnem nMnpuU3HaeTcs B

! Yr Yo Y Y cornacHo 6aHKOBCKOI BbINUCKE y ! <
oCyLiecTBasgoLwemMy BeAeHue MPUMEHATCSA MeToAbl cyMmme, He rnpesblllatoLlLen
peecTpa BnaaenbLen annpokcmmaumm, npu npeaenbHo AONYCTUMbIA pasMep
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WHBECTUUMOHHbIX naesB [NO, a
Takxe obsizaTenbCTBam no onnate
NpoYnx pacxoaos,
OCyLLEeCTBASAEMbIX 3a cyert
mmywectea NMN® B cooTBETCTBUM
c TpeboBaHMAMU OENCTBYIOLWENO
3aKOHO4aTeNbCTBa

BO3MOXHOCTU ero
NMPUMEHEHNS K AaHHOMY Buay
pacxonos?3;

OaTa BO3HWKHOBEHMWS
06s13aHHOCTM cornacHo
yCnoBusIM A0roBopa, ecnu
€CTb OCHOBaHMS 0AHO3HA4YHO
nonaraTtb, 4TO Yycnyru no
Aoroeopy 6yayT okasaHbl;
[aTa nonyyeHuss 4OKYMEHTa,

BO3Harpa>xaeHui Ha naTty
NpU3HaHnMa B COOTBETCTBUMU C
Mpasunamn Y MNO®, a Tak xe B
cymme, He npesblatoLLen
copMUpPOBaHHbIA  pe3epB  Ha
NPpU3HaHUA  COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHMA TaKOro pesepsa)

B cnydae, ecnn B pacdyer CHA

noaTeepXaatoLlero nno BKJIHOUEH peseps Ha
BbINOJSIHEHME paboTt BblnNaTy BO3HarpaxaneHum,
(okazaHua ycnyr) MA® no annpokcMMaumsa BeMYKnH, noa
COOTBETCTBYHOLMM KoTOpble MPONCXoANT
Aorosopam nnu B dopMmmpoBaHue pesepBa - He
COOTBETCTBMM C Mpasuiamm TpebyeTcs.
ay nno

Cnpasegnmsas CTOMMOCTb

YKa3aHHbIX HWNXe oba3aTenbCcTB
onpeagendeTcs Ha OCHOBaHuUU
AOKYMEHTOB, NoATBepP>XAakoLWwnx

OKa3saHHble ycnyru
(annpokcnmauuns He
NnpuUMeHseTcs):

- pacxoabl No 06CAyXuUBaHUIO
6aHKOBCKMX cyeToB (BKOYasd
BaNOTHbIA KOHTPOSIb);

- pacxoabl Mo onfaate ycayr
OpraHusauum no COBEpLUEHUID

23 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMNpaBnstolwein KoMnaHwein, npepoctaBnaTcs B CneumannsanpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.
B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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CAENIOK M O6C}'IY)KVIBaHMPO cyeToB
B TaKUX OpraHmn3auundax,

- pacxoabl  TpeTbUX  nu,
onslaynBaeMbiX B COOTBETCTBUM C
[IOroBOPOM 06 OKasaHum ycnyr

cneumann3vpoBaHHOMo
AenosuTtapus.
LNata, onpegeneHna CYA
MnNo
Kpeautopckas 3af0/HKEHHOCTb Mo [laTa BO3HUKHOBEHMNS Jata nepeuncneHns cymmbl c | CnpaBensineas CTOMMOCTb
Jorosopam apeHasbl, Korga pacyeTHoro cyeTa MU | onpenenseTca B COOTBETCTBUU C
0653aHHOCTH corfiacHo

apeHgaTtopoM asngaetcsa NMNO

yCN0oBMAM A0OFOBOpa

cornacHo 6aHKOBCKOW BbINUCKE

MpunoxeHnem 20.

KpeaunTopckas 3a401KEHHOCTb MO
ynnaTte npeMum no BHeGUpXeBbIM
Npou3BoAHbIM ¢dUHaHCOBbIM
MHCTpyMeHTam (BMNOW)

e B C/lyyae 3aK/4eHus
BMoW - B paty
npusHaHug BMNon s
COOTBETCTBUMU C
MpunoxeHunem 29, ecnu
obsazatenbcteo YK [1.Y.
MA® no onnaTte npeMumn
He 6b1J10 NCNOSTHEHO A0
AaTbl Npu3HaHua BIMoOU
(B TOM cnyyae ecnu
obsazaTtenbcteo YK .VY.
NMN® no onnate npemMmu
6b110 NCNOSTHEHO A0
haTbl NnpusHaHuga Brou,
CyMMa ynnadyeHHoON
MpeMmn OTHOCUTCH Ha

e B AaTy UCMNOJSIHEHMUS
ob6s3aTenbCcTB No
onnarte npemMuu;

e B AaTy NMKBMAAUNMK
KOHTpareHTa
COrflacHo BbIMUCKe
n3 ErPOJI;

e B AaTy ANKBMAAUUMK
(nckno4veHns)
MHOCTPaHHOro
KOHTpareHTa 13
peecTpa
KOMMep4ecKunx
opraHusaunim nnm
MHOIO CXOXero rno
CMbIC/Ty peecTpa,

pacxoabl B aaTty npeaycMoTpeHHOoro
WUCMOJSTHEHUS 3aKOHOAATEeNbCTBOM
COOTBETCTBYHOLLEro CTpaHbl, B KOTOPOM
obs3aTtenbcTea); 6bIn

e B C/lyyae yCTynku npas 3aperncrpupoBaH
n 06s3aTenbCTB NO WHOCTPaHHbIM
BIMOU nnn nokynku KOHTpareHT,
BMoW - B paty e B JaTy YCTYNKMU
3aK/K4YeHuns npas u

CnpaBsepnveas CTOMMOCTb
KpPeaANTOPCKOM 3a40/KEHHOCTH,
BKAtouaeTca B pacyet CHA B
pa3sMmepe ee ocTaTka Ha paTty
onpeaeneHusa CHA. He
ONCKOHTUPYETCH.
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COOTBETCTBYHLLEN
COENKMW.

obs3aTenbCTB Mo
BIMoU (ecnn
nepenada
obsizaTenbCcTBa No
ynnaTte npemum
cneayert U3
yCi0BUM
COOTBETCTBYHOLEN
coenkun);

B AaTy npo4ero
rnpekpaleHus
obs3aTenbcTBa No
onnaTte npemMun B
COOTBETCTBUMU C
OENCTBYIOWMM
3aKOHOATE/IbCTBOM
WU AOFOBOPOM.
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NMPUNOXEHNE 8. AEHEXHDBIE CPEACTBA HA CYHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

JleHexXHble cpeacTBa Ha cyeTax, B TOM YMCie Ha TPaH3UTHbIX,
BaNOTHbIX CHETAX, 3CKPOY, OTKPbITbIX Ha yNpaB/AKWYH KOMMNAaHUIO
A4.y. nno

[aTa 3auncneHns geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN BAHKOBCKUMN
cyeT (pacyeTHbIlA, TPAH3UTHbIW, BastOTHbIM) Ha OCHOBAHWU BbINUCKK C
yKasaHHoro cyera.

JeHexHble cpeactBa Ha cyeTe ICKpPOYy MpuM3HAOTCA C  AaThl
noaTBeEpPXAeHNS (akTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TOSIbKO B TOM
cnydyae, ecnu nocse 3audncneHme cpeacrts Ha cudeT 3ackpoy [MUNO
coxpaHsieT obsizaTenbCTBa Mo onJjate, COrnacHo yClOoBUAM AOroBsopa.
Ecnu ycnosus pacyetoB no AOroBopy npeanosiaratoT, YTO 3a4yMcneHune
Ha cyeT 3CKpoy gaBnseTcsa dhakToM onnaTbl, TO AEHEXHble CpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa MCMONHEHMS KpeauTHOW opraHusaumen obs3aTenbCcTB Mo
nepeyncneHnto AeHexXHbIX CpeicTB CO CYeTa;

e [aTta peweHunsa baHka Poccum 06 oT3biBE NMueH3MM 6HaHka
(BeHexHble cpeacTea NepexoasaT B CTaTyC npouyern aebmutopckon
3a40/HKEHHOCTHN);

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

e [lomoNHUTENbHO MO CYEeTy 3CKpoy - pAaTta, B KOTOpPYH
obs3aTtenbcTtBa NMN® no onnate ¢ NCNOAb30BaHWEM CYETa 3CKPOY,
COrflacHoO yC/10BUSIM A0OrOBOPa, CYMUTAKTCS MCNOTHEHHbLIMN.

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4uucne
Ha TPaH3UTHbLIX, BaJIlOTHbIX CYeTax, W CYETe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMN® onpepensetca B CyMMe ocTtaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyto komnaHuo 4.Y. MNOD.
CnpaseanuBas CTOMMOCTb OMnpefensercs B COOTBETCTBUM C MEeTOAO0M
KOpPEeKTUPOBKM  CMpaBeasiMBoOMn CTOMMOCTM MpU  BO3HWUKHOBEHUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 5).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K O0beCLeHeHW, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHWNE 9. AEMNO3UTblI B KPEAUTHbBIX OPFTAHU3ALINAX

Buabl aktTuBoB

[eHexHble cpeAcTBa Ha CYeTax BO BKIajaxX B KPeAWUTHbIX OpraHMsaumsax
(nanee - geno3unThbl)

Kpnrtepun e [JlaTa 3auMCieHMs OEHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLLMIA
NMpu3HaHNA OEnO3UTHbIA CYET Ha OCHOBaHWM BbIMWCKM C YKa3aHHOIMo cYeTa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
HaYMCNeHHbIX NPOLUEHTaxX Ha OCHOBAHUW AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHu3aumen ob6sa3aTtenbLCTB No Bo3BpaTty
npexkpaiwjeHus aenosnta Ha cyeT MNO (paTta noctynneHus Ha cuyeT MNMUND aeHeXHbIX
NMpU3HaHUs CPeAcTB);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCIeHHbIX NPOLEHTOB Ha OCHOBaHMKU 4OroBopa;
e [laTa peweHusa baHka Poccmn 06 oT3biBe nuueH3smn 6aHka (4eno3uThl
rnepexoasT B cTaTyc 4ebUTOpPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukempauum 6aHka cornacHo wHdOpMaumu, packpbiTon B
odmumnanbHOM AOCTYMHOM UCTOYHKMKE (B TOM umcne 3anucm B EFPIOJT o
nvksmaaumm 6aHka).
CnpasepgnnBas Cnpaseanueasl CTOMMOCTb AEMO3UTOB B TedeHMe MaKCMMasibHOro cpoka,
CTOMMOCTb npeaycMOTpeHHOro 4oroBopoM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMYy [MpPOLEHTOB,
pacCcyMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CpPOK noralweHus
Aeno3suTa - «A0 BocTpeboBaHusa »;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpaBeasinBoM CTOMMOCTM MO CTaBKe,
npeaycMOTPpeHHOM AEen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/sM CpPOK BoO3BpaTta
Aeno3uta - He 6onee 1 (OaHOro) roga M craBka no AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeseHus crnpaseasMBomn
ctoumocTtn. CTaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOM, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AamMana3oHa KonebaHuin
PbIHOYHOW CTAaBKW yCTaHOB/EH B [1punaoxeHun 4.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEeHHOM
cTouMocTn 6yaywmx [AeHeXHblIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(ODpunoxeHne 4) B UHBbIX cny4asx. [1py 3TOM cnpaBeanmeas CTOUMOCTb
Ha KaXAayl JaTy pacdeTa Takoh cnpaBeanMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 6bl Bo3BpaweHa B MN® npu ycnosumn
pacTop>XeHuUsa AenO3UTHOro A0orosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MeHEHUN B yCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOLWMM Ha AaTy onpeaeneHusa cnpasensineom

CTOMMOCTM, NPUYEM HaKOMJeHUe CpoKa BKaga He NMponCxXoauT.
CnpaseanueBas CTOMMOCTb AEMO3MTOB ONpeAensieTca B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaBensinBom CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(Opunoxenune 5).

Adara n cobbiTus,
npumBogsumne K
obecyeHeHuHro

Cnucok o06wunx cobbiTvin, npmeBoasWNX K obecueHeHuo, YyKasaH B
[MpuaoxeHunn 5.
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NMPNNOXEHWE 10. LEHHbBIE BYMATU

Buabl aktTnsBoB

LleHHble 6yMaru, B T.4. AEMO3UTHble cepTUDUKATHI

Kpnrepun
npusHaHus

Oata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru:
(3a wucknwyeHneMm uUeHHbIX b6yMar nepefaHHbIX N0 cAenkam,
COBepLIAEMbIM Ha BO3BPAaTHOM OCHOBE, MpW COXPaHEHWU KOHTpareHToM
no caenke 3a cobol 3HAUMTENbHOW 4YacTW BCEX PUCKOB W BbIFOA,
CBSI3@HHbIX C BflaAeHMEM UeHHbIMM 6ymaramum - cMm. [puaoxeHue 36
«Cpenkun PEMNO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe neno - jaTta
3a4YnCieHns LeHHon 6yMarn Ha CcYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnanun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHas COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AENO;

e eC/Nn AOKYMEeHTapHble LeHHble 6yMarn He nognexaTt y4eTy Ha cyeTax
aeno (3a WCKYEHMEM [eno3UTHbIX CcepTUdukaTtoB) - C AaTbl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3auyucieHuMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHns Takoro
ceptTndukaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpauwjeHns
npyu3HaHus

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMmar nepefaHHbIX N0  cAenkaM,
coBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

0.Y. NMN® npoaonkaeT coxpaHaTb 3a CO60M 3HAUYNUTENBbHYHO YacTb BCEX

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMEeM MNepefaHHbIMU Mo cAesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
cnucaHuna UeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLlen
komMnaHumn A.Y. TNO B cneunannusnMpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eC/n fOKYMeHTapHble LeHHble 6yMarn He nogsexaT y4YeTy Ha cyeTax
aeno (3a WCKIIYEHUEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no BkAagy (Aeno3uTy), WUAM C AaTbl CNUCaHUSA Takoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCc/lM MO0 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EIMPKOJT o
NvMKBMAaumMun - € Aatbl 3aNnUcKM O AMKBMAAUMK dSMUTEHTaA (NoNnydeHus
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb LUeHHOM 6ymarnm - ueHa, onpeaeneHHas C
MOMOLLbIO MOoAenen, yKka3aHHbIX B [TpunoxeHunu 2.

Cnpaseanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npuM3HaeTcs paBHOM
0 (Honb), B cny4dae HacTynneHus AaTbl NOJIHOMO NoraweHus HoMUHana
B COOTBETCTBMW C YC/OBUSAMW BbINyCKa UEHHbIX 6ymar - ¢ Aaarel
oTpaxeHnss B AebUTOpCKON 3aA0/IKEHHOCTM CYMMbl HOMWHanNa K
nony4yeHuto A0 AaTbl MOJIHOrO MNoralleHmns HOMUHala B COOTBETCTBUU C
YCNOBUAMM BblNyCKa LleHHbIX bymar.
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e CnpaBeanmBass CTOMMOCTb LeEHHbIX 6ymar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpu Hannymm nprusHakos obecueHeHus,
onpeaensieTcas B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obnuraumih  nNpm BO3HMKHOBEHUMU
Npu3HakoB obecueHeHns N OTCYTCTBUM LIEH NEePBOro ypoBHS Ha aaTy
onpeaeneHns cnpaseasinBon CTOMMOCTM pacCYUTbiBaeTCs No 04HOMY
N3 MEeTOAOB KOPPEeKTUPOBKU CrpaBensiMBOM CTOMMOCTU, YKasaHHOMY
B [MpunoxeHuu 5.

Cnucok o06wux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NMPUJTOXEHWNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAay, YACTU4YHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOI'O AOJIITA MO
agonroebiM UEHHbIM BYMATAM

Buabl aktTuBoB

e [lebuTopckas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LEeHHbIM 6yMaram;

e [ebuTopckas 3a0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
npyu3HaHus

e Ana pe6buTOpCKOM 3a[0/IHKEHHOCTU MNO MNPOLEHTHOMY
(kynoHHOMY) goxoay No AONroBbiM LeHHbIM 6yMaram - aaTa
HaCTYMN/IeHMsa Havana Cpoka UCMNOJIHEHUSI 0693aTeNbCTBa Mo BbinjiaTe
KYMOHHOro Joxoaa (/laTa OKOHYaHMs KYMOHHOro nepuoja) B
COOTBETCTBUWN C YC/TOBUSAIMUM BbiNyCKa LleHHOW 6yMaru.

e Ana nebuTopcKoi 3af0/IHKEHHOCTU NO YAaCTUYHOMY/MOJIHOMY
noraweHur 3MUTEHTOM OCHOBHOrNO AoJira No [AOJIFOBbIM
HeHHbIM 6yMaraM - faTta 4yacTUYHOro WM MNOJIHOrO MoralleHus
HOMMHa/la Ha OCHOBAHWUW pEeLLUEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wncnosnHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstoLwen KoMnaHum
0.Y. MO nnu otuetom 6pokepa MNO;

e [aTa nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKM U3  COOTBETCTBYIOLLErO0  YMOJIHOMOYEHHOrO0  opraHa
MHOCTPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHns:

CPOKM
KBanupukaummn | o« B TeudeHue 7 paboumx gHen C gaTtbl Npu3HaHusa  AebuTopcKoin
Aeburopckon 3a40/KEHHOCTU POCCUMNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
3a0/HDKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX KOpropauui;
M Kak e B TeueHnme 10 paboumx pgHenm C pAaTtbl NpusHaHus pebutopckom
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegnimBasi | B TeueHvne Bcero cpoka npuaHaHMa A[ebUTOPCKOM 3a[0/1KEHHOCTH
CTOMMOCTb ornepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi

3a[0J/XKEHHOCTHN NOo NpoUueHTHOMY (KYNOHHOMY) AoXoAy Mo
AOMroBbIM  LUeHHbIM 6yMmaraM onpeaensieTcds B  pa3sMmepe,
onpeaeneHHOM Ha A[aTy HacTynJeHUs CpoKa UCMOSIHEHUS
cooTBeTCTBYlOWero obasarenscrea (AaTy UCTEYEHUS KYTMOHHOro
nepuoga) B COOTBETCTBUM C YC/JOBUSAMU BbiNyCKa LEHHOMU
6ymarn, un wmucxoaa w3 KonuM4yectBa UeHHbIX 6ymar Ha agarty
HacCTynAeHMsl yKa3aHHOro cpoka.
OueHka crnpaBeanmMBon CTOMMOCTM RE6UTOPCKON 3af0/IHKEHHOCTH MNo
YacCTUYHOMY/MNOJIHOMY NOralleH!UI0 SMUTEHTOM OCHOBHOIO AloJira
no AOAroBbiM  UeHHbIM 6HyMmaram onpegensetca B pa3Mmepe,
onpeaeneHHoM Ha  AaTy  HacTynjeHus  Cpoka WCNOIHEHUS
COOTBETCTBYIOWeEro obasatenbCcTtBa B COOTBETCTBUM C  YC/IOBUSIMU
BblMyCKa LLeHHOW 6yMarm, m ucxoast U3 Kosmyecrsa LeHHbIX 6ymar Ha
AATy HaCTyn/eHns yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanudpumkaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYMOHHOMY) A0XOAY, @ TaKXe Mo 4YacTUYHOMY/MOSHOMY
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rnoraweHut 3SMUTEHTOM OCHOBHOrO JAosira Mo JAOJSrOBbiM  LEHHbIM
bymaram Kak onepauunoHHOM, CripaBeasinBasl CTOMMOCTb HENOoralweHHON
3a40/KEHHOCTM onpeenseTca B COOTBETCTBUM C MpunoxeHnem 5.

Cnuncok ob6wmx cobbiTuin, npusoasawmMx K obecueHeHuo, yKasaH B
MpunoxxeHumn 5.
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NPUNOXEHWE 12. AEBUTOPCKASA 3AA0JIDXKEHHOCTb MO
NMPOULEHTHOMY AoXoA4AYy NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebutopckas 3af0/MKEHHOCTb MO MPOLEHTHOMY JAoxody Mo
AeHeXHbIM cpeAcTBaM Ha OCTaTOK MO cyeTaMm ynpassiowen
kKoMmnaHun A.Y. NMNo,

e [lebutopckas 3a[O0/MKEHHOCTb MO MPOLEHTHOMY A0XO0Ay,
BO3HMKawLWAaa Ha OCHOBaHWW [orosopa/cornaweHnss o
noanep>XaHuu HECHMXaeMoro ocTaTKa no cyetam
ynpasnsowern komnavmu 4.Y. MN®

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSIHAs UM YacTUYHas) K
NoSlyYEeHUIO MOXET BblTb AOCTOBEPHO OnpeaeseHa.

e [laTa OKOHYaHWSA Nepuoaa HaAUYUC/IEHUS MPOLEHTHOrO A0XoAa -
B C/lyyae, ecnu Aorosop/cornalieHme rno npoLeHTHOMY Aoxoay
Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONSAIT MNPU  KaXIOM OnpeaeneHun crnpaBeasnBoi
CTOMMOCTM [OOCTOBEPHO paccyuMtaTb CYMMY TMpPOLEHTHOrO
Aoxo4a K NMosyyeHUto nnm AoroBop/cornalleHne 0 HauncIeHnn
MPOLIEHTOB  Ha  HECHWXaeMblit  OoCTaToK Mo  cyeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTbLCS.

e [laTa oOKOH4YaHus ob6s3aTenbcTtB 6aHKa COrlacHO  YC/IOBUSIM
AoroBopa/corfaweHns o TMpOUEHTHOM AoXode MO AEHEXHbIM
CcpeAcTBaM Ha cyeTax UM O NoAAEP>XaHUU HECHMXAEMOrO ocTaTka
no cyetam ynpasnstowen komnanmm 4.Y. NMNO;

e [ata nukeBmpaumm baHka cornacHo uHdOpMauuM, pacKkpbITOM B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPKOJI
0 nMkBMAaunm 6aHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaHWA A0 AaTbl BblNJ1aTbl MPOLEHTOB (BKJ1I'OLIVITel'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTUM MO
NpoOUeHTHOMY AoXo4y MO JAeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawowen komnavum A.Y. NMNO onpenensietcd B TedeHWe BCEro
Cpoka KBanudwukaumn 3ad0/HKEHHOCTU KaK OMepauuMoOHHOM B CyMMe
NPOLEHTOB, HAUYNC/IEHHbIX COrTacHO YC/IOBUSAM A0OroBopa/cornaweHus
Ha CyMMYy ocCTaTKa Mo CYETY WM Ha CYMMY HECHU)KaeMoro ocrtatka Mo
cyeTy - B CNly4yae, ec/iv yC/10BMS HauMClIeHUS MNPOLEHTOB MO3BONASAIOT
HaAeXHO M AOCTOBEPHO paccynTaTb UX pa3Mep K MOJYYEHMUIO Ha
AaTy onpeaeneHns cnpaBeasnBoi CTOMMOCTH.

Mo mncreyeHmn cpoka kKeanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OornepauMmoHHOM, @ TaK Xe B CNy4ae BbISIBAEHUS MHbIX COBbLITUR,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 5.
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Cnuncok obwux cobbiTun, nNpumBoAsLMX K obecueHeHWto, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO BbINJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM
PACNMNCKAM

I,£|,66VITO[:)CKaF| 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
AoxoJda rno Aeno3ntTapHbiM paCnnckaMm

Jata npu3HaHua  [0ebuTopcKOn  3a[40/DKEHHOCTM MO BbiNaarte
AMBMAEHAOB MO aKuusM, Aoxoda Mo Aerno3uTapHbiM pacrnuckam B
OTHOLLUEHUMU:

- aKUMI, Aeno3uTapHbIX PacrnmMcoK POCCUACKUX SMUTEHTOB SIBJISIETCS B
cooTBeTCcTBUM C nHbopmaumnen HKO AO HPL nnn odurumanbHbiX CakiToB
3MUTEHTA UEeHHbIX 6ymar - aaTa guKcaumm peectpa akuMOHepoB AN
BbIniaTbl AVBUAEHAOB;
- aKUWi, Aeno3uTapHbIX pacrnmMcoK MHOCTPaHHbIX SMUTEHTOB SABNASETCS
B cooTBeTCcTBMW C uHpopmaumen HKO AO HPO paTta, Ha KOTOpyto
onpeaensaTca nMua, UMEeKLWKne NpaBo Ha NoslyvYeHne AMBUAEHA0B, KN
B COOTBETCTBUM C UHBbIMU AOCTYMHbIMU WMHMOOPMAUNOHHLIMU CUCTEMAMMU
[aTa, C KOTOPOM uUeHHble 6byMarnm HadymMHalT ToproeaTbcs 6e3 yueTa
ob6baBneHHbIX ansnaeHaos (DVD_EX_DT);

- B oTcytcTtBMKM mHbopmaunm n3z HKO AO HP[, oduumnanbHbIX CanToB
3MUTEHTA UeHHbIX 6yMar, M3 WHbIX AOCTYMHbIX WHMOPMaLMOHHbIX
CUCTEM - JaTa 3a4YUCNeHUs AEHEXHbIX CPeACTB Ha pacYeTHbIA CYeT,
OTKpbITbI ynpasnsawwen komnanum A.Y. NMNO.

Mpwn oTcyTCTBUM MHDOPMALUM U3 Bblle YKa3aHHbIX UCTOYHUKOB (B TOM
yncne pasMepa npuymnTaloWKnxcs BbiNnaT) - AaTta 3a4nCrieHns
AEHEeXHbIX CpeaCTB Ha pacyeTHbIA CYEeT ynpasnstowern komnanmm 1.Y.
NU® (B TOM Yuncne Ha cyeT 6pokepa MND).

JaTta wncnonHeHus 0653aTeNbCTB  3MUTEHTOM, NOATBEPXKAEHHOM
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpasaslowen KoOMNnaHum
40.Y. NMN® nnn otyeTom 6pokepa MND;

[JaTta nukBmgaumm 3sMUTEHTa, corfiacHo Bbinucke wn3 EMPKOJT (nnm
BbIMWUCKMN Zkc; COOTBETCTBYHOLErO YMNOSIHOMOYEHHOIr0 opraHa
MHOCTpPaHHOIo rocygapcrea).

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

e B TeueHne 25 paboumx pgHeNn C AaTbl MNpuU3HaAHUA AebuTopCKOW
3a[0/KEHHOCTU POCCUMCKMX W WHOCTPAHHbIX 3SMUTEHTOB, a TaK >Xe
MeXAyHapOoAHbIX Koprnopauui.

OueHka cnpaBeanMBoOiN CTOMMOCTM AebUTOPCKOM 3a40JIKEHHOCTM Mo
BbInjaTe AMBUAEHAOB MO akuMsM, AoXo4a Mo AEeno3MTapHbIM pacnuckaM B
TeyeHMe BCero Ccpoka KBanudukaumm TaKoON 3aJO0/HKEHHOCTUM Kak
onepauuoHHOM He KOppPEeKTUPYEeTCs M onpenenserca B HOMMUHANbHOM
BE/IMYMHE NCXOAS U3:

KOoNM4yecTBa akumii/Aeno3nTapHbIX pacnucok, yYTEeHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOpPYH onpefenslTcs nuua, nMeruwme npaBo Ha
nonyyeHne AMBUAEHAOB U

06baABNeHHOro pasmepa avBnaeHaa (Aoxoaa), NPUXOASALLEroCs Ha O4HY
LeHHyl 6yMmary cooTBeTCTBylLWen Kateropum (Tuna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, ec/in 3TO NPUMEHUMO.
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Mo mncrtedeHmn cpoka kKBanudukaunmm AebUTOPCKON 3a[0NKEHHOCTM Kak
onepaunoHHON, cnpaBeanmBasi CTOMMOCTb ONpeaesnsieTcs B COOTBETCTBUM C
MpunnoxeHnem 5.

Cnuncok o06wmx cobbiTmii, NpuBOAAWMX K oObBecueHeHuto, YyKasaH B
Mpunoxenun 5.
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NMPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO AOXO4AAM
MHBECTULMNOHHDbIX MAEB POCCUMACKUNX NN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTUA B YCTABHOM KAINMUTANE

[Jebutopckas 3af0/HKEHHOCTb MO A0X04aM  MHBECTULMOHHbBIX MaeB
poccunckux MU® u naes (akuMn) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHAO0B, Nam KOTOpbIX BXOASAT B COCTaB mmyuwectea NMN®, no goxoaam
OT A0/1EBOI0 YYacCTUsl B YCTAaBHOM KanuTane pOCCUMNCKUX M MHOCTPAHHbIX
KOMMaHui.

e [laToi Npu3HaHWMS foxoAa MO rnasM, sBASEeTCS AaTa BO3HMKHOBEHMUS
obazaTenbCcTBa MO BbiNjJaTe A0X0Aad, YKasaHHas B COOOLWEHWM O
BbIMaTe A0oxoAa MO WMHBECTUUMOHHbIM nasim poccuicknx MNO, B
cooTBeTCcTBUM C MHPopmaumen HKO AO HPLO, wuHdopmaumm Ha
odunuManbHOM canTe ynpasnsalowen KoMnaHum mnm B obumumanbHOM
coobweHnn Ans BnagenbueB MHBECTUUMOHHBLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOpPOM MHOCTPaHHblE LEHHble 6yMarM HaduHalT
ToproeaTbcs 6e3 ydeTa ob6bsaABNEHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbBIX CUCTEM;

e [lo poxopaaM OT A[O/SIEBOr0 y4yacTus B yCTaBHOM KanuTane - gaTa
MPUHATUS pelleHns obwero cobpaHns MM MHOrO YNOJHOMOYEHHOIo
opraHa o BbifnJlaTe Takoro 4oxoAaa;

e [pn oTcyTCTBUM MHDOPMALMN U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4yucCiie pa3Mepa NPUUUTAOLWMXCA BbiNNaT) - AaTta 3a4vyncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM cyeT ynpaBnsdlwen KoOMnaHum
A.Y. MN® / Ha cyeT 6pokepa MND.

e [laTa unCnoNHeHus obsa3aTenbCcTB MO BbINJATE  A40X04Q,
noaTBep>XAeHHOW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswowen komnanum A.Y. NMN® /otyetom 6pokepa MND;

e [aTa nukBMpaauuMm numua o0653aHHOr0 Mo UeHHbIM 6yMaram
WHOCTPaHHOIro MHBECTULIMOHHOIO poHAaa;

e [aTa NCKIOYEHNS n3 peecTpa pPOCCUNCKOro naesoro
MHBECTUUMOHHOIro doHaa.

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

e B TeyeHue 25 paboumx gHen C gaTbl nNpusHaHus pebutopckom
3a[40/KEHHOCTU MO LEHHbIM 6yMaraM PpOCCUMCKMX W MHOCTPAHHbIX
3MUTEHTOB, @ TaK e MeXAYHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTAHOBJIEHHOrO peleHMeM O BbinjaaTte
aoxoda OT [AOMEeBOro y4yacTusi B YCTaBHOM KanuTase WM WHbIM
aHaNOrM4yHbIM AOKYMEHTOM, AS1S BbINJaTbl 4OX0AA, €CNY TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIA CpPOK BbiMJaTbl AOX04a OT AONEBOr0 y4yacrtus
npesblwaeT 25 pabounx pHel, To AebuTopckas 3a[0/MKEHHOCTb MO
Bbls1laTe Aoxona He MoxeT 6biTb KBannduumpoBaHa onepaumMoHHOMN.

OueHka cnpaBeanMBoON CTOMMOCTU AeB6UTOPCKOM 3aA0/IKEHHOCTM Mo
aoxonam naeB poccunckmx MN® m nasm (akuusaM) MHOCTPaHHbIX
WHBECTULMOHHBLIX DOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
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MN® B TeueHue BCero CpOKa KBaﬂMCbVIKaLI,MVI 3a40/KEHHOCTHN, KakK
Ol'lepaLl,MOHHOVI onpeaendeTca ncxoasa m3:

e KOMMYECTBa MWHBECTUMUMOHHbLIX naeB [MU® wnm naes (akuyuin)
WHOCTPaHHbIX WHBECTULMOHHbIX (POHAOB, Nau KOTOPbIX BXOAAT B
coctaB mmywectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpepeneHunsa CHA;

e 06bsABNEHHOro pa3Mepa Joxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHoOro B coobuweHnn o BbinaaTte Aoxoda Mo MHBECTULMOHHBLIM
nasm poccunickux MU® un  nasam  (akumaMm)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WUMyLlecTBa
NMN®, B cooTteeTcTBMM C uHbopmaumern HKO AO HPA, MHbIX
[OCTYMHbIX MH(OPMALMOHHBIX CUCTEM WA OdULMANBbHBIM CakiTOM
(obnumanbHbIM NMCbMOM) YNpaBASOLWENA KOMMAaHNN.

OueHka crnpaBenMBON CTOMMOCTM AEOUTOPCKOM 3a40J/1KEHHOCTU MO
[0X04aM OT AO0NEBOro yyacTus B YCTaBHOM KanuTasie B TeYeHMe BCero
cpoka kBanudbukaumm 3a[10/DKEHHOCTU Kak onepauuoHHOM
onpeaensieTcsa B CyMMe 06bsBAEHHOro AoxXo4a Ha AOJ0 BaAEeHMUS.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebnUToOpcKon 3a401KEHHOCTM KakK
OMnepaunoHHON, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npueoasiLMX K obecLeHeHUto, crpaBeanBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [NpunoxeHuem 5.

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K 0beCLeHeHWD, yKasaH B
Mpunoxenun 5.
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NMPUNOXEHWE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTb INO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAT U B

HKO HKL (AO)

e [lebuTtopckas 3a40/XKEHHOCTb NO AEHEXHbIM CpeACcTBaM,
HaxoaALWMMCS Yy NpohecCnoHarnbHbIX YYaCTHUKOB pPbIHKA LI€HHbIX
6ymar (nanee — 6pokep);

e [lebuTtopckas 3a40/XKEHHOCTb N0 AEHEXHbIM CpeAcTBaM,
Haxogsawmmcsa Ha cyete B HKO HKL, (AO).

e [laTa 3auMCNEeHMs OEHEeXHbIX CpeacTB Ha  CcneuunanbHbin
6poKkepcKkMin CYEeT Ha OCHOBaHMK OoTYyeTa bpokepa;

e [laTa 3auncneHust geHexHblx cpeacTtB Ha cyeT B HKO HKL, (AO),
OTKpbITbIA ans NNO.

e [lata wucnonHeHuss 6pokepoM 0653aTeNbCTB MO MNEpPevYNCsIEHULO
OEHEeXHbIX CpeAacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AeHexXHbIX cpeacts co cyeta B HKO HKL (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NuUUEH3UMM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoder aebutopckon
3a40/KEHHOCTHN);

e [laTta nukeBmaaummn 6pokepa cornacHo mHdboOpMaunM, pacKpbITON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIO
0 nukBMaaumm 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUs AEHEXHbIX CPeaCTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
e B TeuenHme 3 paboumx pgHen C partbl, Korga ynpasndlowas
KOMMaHMs Bblpa3wusa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co c4yeta 6pokepa wmnm co cyeta B HKO HKLU (AO) B
yCTaHOB/IEHHOM opMe cornacHO 3ak/l4YeHHbIM A0roBopam
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
LEeHeXHble cpeAcTBa He nosiydyeHbl Ha cyet MNMNO
NHdopmaunto o HeucnosnHeHun 6Gpokepom wnm HKO HKL (AO)
TpeboBaHMs YnpaBasiolWen KOMMaHMM O BbIBOAE AEHEXHbIX CpPeacTB
npepoctasnsietca B CneunannsanmpoBaHHbIA AEno3uTapuin He nosgHee
OHS, crefyloulero 3a OKOH4YaHMeM YCTaHOBJ/IEHHOIo Cpoka.

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPEeACTB, HAaXOASALWMXCSA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe oCTaTka
Ha YKa3aHHbIX cyeTax.

Mo ncreyeHun cpoka keanmdbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
ONepaumoHHON, a TaK Xe B CNy4Yae BbISBIEHUS WHbIX CO6bITUN,
npuMBoAsWMX K obecueHeHUo, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUMK C [1punoxeHnem 5.

Cnucok obwux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
[MpuaoxeHunn 5.
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NPUNOXEHWE 16. SBAAOJIXDKEHHOCTb NO CAEJIKAM C LLEHHbIMU
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNTIOBUAX T+ (NPU
HECOBMNMAAEHUUN OAATbI MOCTABKWU LEHHbIX BYMAT,
OMNPEQENEHHOMN YCTIOBUSAMU JOFOBOPA C AATOMN 3AKJ/TIOMEHUSA
AOIrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a40/MKEHHOCTb MO CAefiKkaM C LeHHbIMM ByMaramum, 3akOUYeHHbIM Ha
ycnosuax T+

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

- [aTa HanpaBfieHMS MNOATBEPXAEHMS Ha y4dyacTue B KOPMNopaTUBHOM
aencteum (akuenTt odepTbl) B CAyyae, e€Ciu yC/oBUS UCMNOJSIHEHMUS
odepTbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

Jata nepexoma npaB COBGCTBEHHOCTM Ha  UEHHble ByMaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/l4YeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl MexXay BblpaXXeHHOM B pybnsx cnpaBeanvmsBoii CTOMMOCTbIO
LEeHHbIX ByMar, SBASKOWNXCA NpeaMeTOM CAENKU, U CYMMOW COENKN B
BaNoTe CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLWEMY KypCYy BastoThl.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam Cc  obnuraumsaMm,  3ak/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NPeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMaru, exegHeBHO OnpeaenseTcs C Y4YeTOM HaKOMJIEHHOro
KYMOHHOro A0xoAa, OonpeaesieHHOro Ha AaTy pacyeTta no caenke B
COOTBETCTBUM C YC/IOBUSIMW CAESKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuUbl, cAesika NMpU3HaeTCcs B cOCTaBe
aKTMBOB (pebuTopckass 3a[0/KEHHOCTb) Y NOKynaTens/ B cocCTaBe
obszatenbctBe  (KpeauTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHoOM pasHuUbI - B
cocTtaBe obs3aTenbCcTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTueBoB (aebuTopckas 3a[0/HKEHHOCTb) Y
npogasua.

Cnpaseanusas CTOMMOCTb KOppeKTupyeTtcs B cnyvae
BO3HUKHOBEHMS  CcobbITMIl, npuBoAsAwWMX K  obecueHeHuo, B
cooTBeTCTBUM C [punoxeHunem 5.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
[MpuaoxeHunn 5.
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NPUMTOXEHWE 17. 3AA0JIKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
3AKJIFOYEHHbBIM HA YC/TOBUSIX T+ (MPU HECOBMNAAEHUM OATbI
NMOCTABKW BAJIIOTbI, ONPEAENEHHOW YCJIOBUSAMU JOTOBOPA C
AATOIN 3AKJTIOYEHUSA [JOTOBOPA MO NMOKYMNKE/MPOOAXE
BANIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aKII0YEHHbIM Ha ycnoBuax T+

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO c4eTa OTKPbITOrO  Ha  ynpasafloLWwylo KoMnaHuto  [.Y.
NMN®/6pokepcKoro oT4yeTa.

CnpaBeanueas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikam C BanloToM,
3aK/IlOYEeHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKylien cnpaBedsiMBoi CTOMMOCTbIO BantoTbl, PAaCCUUTAHHOM B
pybnsix B COOTBETCTBUM C HacTosawmmu MNpasunamm onpenenenmsa CHA,
M CTOMMOCTbK BantoTbl B pybnsax, 3admKCMpoBaHHOM B AOroBOpe Ha
0ATYy WCMNONHEHUS COENKMW.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCs B cocTaBe
aKTMBOB (Aebutopckas 3a40/KEHHOCTb) Yy nokynatens/ B cocTase
obsizatenbcte  (KpeamTopckas 3a40/1XKEHHOCTD) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtensi/B CoOCTaBe aKTMBOB (Aebutopckass 3aA0/KEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTnii, nNpuBOAAWIMX K oObecueHeHW, B  COOTBETCTBUM C
MpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K 0b6eCLeHEeHW, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 18. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoawmx MNpasun onpegeneHns CHA k npoydein gebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YMCne crieaylowmne Buabl:

e [lebuTtopckasa  3a40JIKEHHOCTb, BO3HUKLLASA B  pe3ynbraTte
coBeplleHna caenok ¢ mmyuwectsom MN®, no KOTOpbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHble MO CAesIKaM 3a cyeT umylectsa MNO;

e [lebuTopckas 3a40/PKEHHOCTb YNpassawoLwen koMmnanmm nepea NMNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAA MO AOroBopaMm C
OLIEHLLMKOM, Creumanm3MpoBaHHbIM Aeno3nTapmueM, permcTtpaTopomMm,
6upxen, ykasaHHbiMn B Mpasunax Y MNMNO®;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, MNownMHaM B
6t0a)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHWUID CYMMbl HasOroB M3
6toaxeTta PO;

e [lebuTtopckas 3a40/1KEHHOCTb N0 apeHae;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvmueHsun y 6aHka unm 6pokepa;

e [ebuTtopckas 3a40/IHKEHHOCTb MO MNpUYMTalOWeENnCcs MnpeMmu no
BHebUp>xxeBbIM NPON3BOAHBbIM (DMHAHCOBbLIM MHCTPYMeHTaM (BMOU);

e WNHasa pebutopckas 3a40/1KEHHOCTD.

e [nsa nebutopckom 3a40/HKEHHOCTN MO BO3MELLEHUKO CYMMbl Hal0roB
n3 6ogxera PO - gata npuHatua HOC no pabotam u ycnyram K
BblUETY, a TakXe gaTa BO3HWKHOBEHMS OCHOBaHMWS ANS BO3MeLleHus
Hanora mn3 6raxeTa;

e [lebuTtopckas 3aao0/IKEHHOCTb MO Hanoram, cbopam, nowsnMHaMm B
6toa)KeTbl BCEX YPOBHEW - aAaTa BO3HMKHOBEHMS OCHOBaHWA ANS
BO3MELLEHMS Hanoros, c6opoB, NoWwnH n3 broaxera

e [na nebuTopCKolh 3a40/KEHHOCTM ynpasastowein KoMnaHumM nepeg
MN® - ycTaHOBNEHHbIV (aKT NpeBbIWEHNS AOMNYCTUMONA BENUYUYNHDI
BO3HarpaxxaeHuin n/wnam pacxonoB, CyMMa MpeBbIWEHNS KOTOPbIX
NoANEeXuT BO3BpaTy YNpaBsSoWen KOMNaHUEN, NN YCTAHOBIEHHbIN
daKT M3IUWHE BbINJIAYEHHOrO BO3HArpa)kaeHusl ynpasnsloLWen
KOMMNaHMUW, CyMMa KOTOpPOro rnogsexuT so3spaTty B [MN®, nnm cymma
ybbiTKa, KOoTOpas ynpasnswowas KOMNaHUs AOJSKHa BO3MeCTUTb B
MN® B pesynbTate [OMNYWEHHOro HapyweHus TpeboBaHum
3aKoHoAaTesnbCTBa.

o [Ina pebutopckOM 3a40/DKEHHOCTUM, BO3HWUKLIENM B pe3yjbTaTte
nepesoaa AEHEXHbIX CPeAcTB — (hakTuyeckoe CnncaHus AeHEeXHbIX
CcpeacTB € ogHoro cyeta NMN® un otcyTcTBue pakTa 3a4ymncneHuns Ha
apyroi cyet NMN®, Ha KOTOpPbIN OCYLLUECTBAACA NepeBOA.
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e [na pebuTopCcKoM 3aA0/HKEHHOCTM MO apeHae — daKT nepegayn
aKTMBa B apeHAy W BO3MOXHOCTb OMNpeAesieHUs  BeSINUYUHBI
obs3aTenbCTB  apeHgatopa MO AOroOBOpPY apeHAbl Ha  jaty
onpeaeneHns cnpaBeanmBoi CTOMMOCTU

e [1na nebuTtopcKol 3a40/KEHHOCTM, BO3HUKLLUEN B pe3yfibTaTe 0T3bIBa
nvueHsun y 6aHka nnm 6pokepa - gaTta OT3biBa AuvueH3unm 6aHka,
6pokepa.

e [1ns ocTasbHbIX BUAOB nMpoyen AebUTOpCKOM 3a40/IKEHHOCTM - AaTa
nepefaym akTUMBOB (AEHEXHbIX CpeacTB) nuuLy, B OTHOLIEHUMU
KOTOpPOro BO3HMKAET Aebutopckas 3a40/1KEHHOCTb.

e [na nebuTopckoM 3a40/HKEHHOCTU MO MPUYMTAIOLLENCS MPEMUU MO
BHe6Mp>|<eBb|M NPOV3BOAHbLIM (PMHAHCOBLIM MHCTpyMeHTaM (BMNON):
Ana  cnyyaeB  3aknwyeHus  BIOUW  npuuunTarowascs
npeMmsa npu3HaeTcs B AaTy nMpusHaHua BlOUN B
cooTBeTCTBUMU C lNMpunoxeHnem 29, ecnu npuymtarowascs
npeMnss He noctynuna (He 6bi1a 3auucneHa) Ao AaTbl
npusHaHusa BMOW (B ToM cnyyae ecnm npeMus noctynunia
(bblna 3aumcneHa) A0 Aatbl  nNpu3HaHua  BMNOWU,
noctynuewas (3adncnieHHas) npeMus OTHOCUTCHA Ha
00X04bl B AaTy NOCTynneHus (3auncnenus));
— B CNyyae ycTynku npas n obsazatenbcts no BMOU unu
npogaxu BNOW - B gaTy 3akn04YeHMs COOTBETCTBYHOLLEN
CcAenKku.

e [Insa nebutopckon 3a40/IKEHHOCTU MO BO3MELLEHWID CYMMbl HasoroB
n3 6oaxeTa PO:
- [aTa ucnosiHeHus obsizatenbctea nepea MU cornacHo Hanorosomy

Koaekcy P®, a Tak e gaTa peweHuns 06 oTkase B OCYLLECTBIEHUN
3ayeTa (Bo3BpaTa) CYMM U3JULIHE YMJ/Ia4YeHHOro Hanora;

- AaTa 3a4yeTa U3NMWHeE ynaa4eHHOro Hajora Ha4yncneHnem
COOTBETCTBYHIOLLEro Hanora.

e [ebutopckasa 3a40/KEHHOCTb MO Hanoram, cbopam, nownvHaMm B
6t04)KeTbl BCEX YPOBHEN:

- JaTa noJlydeHMs BoO3MelleHus u3 OwaxKeTa MOAHOW  CyMMbl

3a40/1KEHHOCTM COOTBETCTBYHOLLEr0 Hasora, cbopa, NOWNHbI;

- JaTa pelweHua o6 oTkase B OCyLllecTBNeHUU 3a4eTa (Bo3BpaTta) CyMM

W3NULWIHE ynnayYyeHHoro Hanora, cbopa, NOWANHbI;

- AaTa 3a4yeTa U3NnWHe ynaa4yeHHoro Hajora Ha4yncneHnem
COOTBETCTBYIOLLENO Hanora.
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e [1ns ocTanbHbIX BUAOB Npoyen AebUTOpPCKOM 3a40/KEHHOCTH:
- AaTta ncnonHeHuns obssatenbcts nepeq NMNN® cornacHo gorosopy;

- [lata NMKBMAaLumMmn KoOHTpareHTa — IpUANYECKOro simua coriacHo
Bbinucke 3 EMPKOJ1 nnu gata nonyyeHuns nHpopmaumm o cMepTu
pun3nyeckoro nmua - AO/MKHUKA;

- [aTa akcnepTHOro (MOTMBMPOBAHHOIO) CyXAEeHUS YNpaBsitoLen
KOMMNaHMM 06 OTCYTCTBUMM 0B60CHOBAHHbLIX 0OXMAAHUIN OTHOCUTENIbHO
Nnosy4YeHns NpeaycMOTPEHHbIX 4OrTOBOPOM AEHEXHbIX NMOTOKOB, B
cryyae, ecnu gebutopckas 3af0KEeHHOCTb, MOXKET 6bITb MPU3HaHa
npekpalweHHOH B COOTBETCTBMN C OBLLMMWN MOMNOXKEHUAMU, YKA3aHHbIMU
B MnaBe 26 paxkaaHCcKoro kogekca Poccuiickon depepaumu.

e [lebutopckas 3a[0/DKEHHOCTb MO MNpuYUTaloLWencs npeMmn Mo
BHeGUpPXXeBbIM NMPOU3BOAHbLIM (PUHAHCOBBLIM WMHCTpyMeHTaMm (BMOWU)
npekpaliaeT NnpM3HaBaTbCs B Hanbosee paHHIOW M3 AaT:

— B [aTy ucnofnHeHunsa o6a3aTenbCTB No onnaTe NpeMuu;

— B AaTy NMKBMAAUWW KOHTpareHTa COracHO BbIMUCKE U3
ErPION;

- B jaty nukBuaaumum  (UCKIIOYEHUSA)  MHOCTPAHHOro
KOHTpareHTa M3 peectpa KOMMEpYeCKWX opraHusauumini unu
MHOMO CXOXero no CMbIC/ly peecTpa, npeayCMOTPEHHOro
3aKOHOAATebCTBOM CTpaHbil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTpareHT;

— B jpaTy YCTynku npaB u obssatenbctB no BMOU (ecnwu
nepegava npas MO MOAYYEHUIO NMPeMUN cneayeT U3 yCroBUi
COOTBETCTBYIOLWLEN CAENKWN);

— B AaTy npo4ero npekpauleHus npasa TpeboBaHMsa No onnarte
npeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
WAN AOrOBOPOM.

B oTcyTCcTBME NPU3HAKOB obecueHeHUs:

e [ebutopckaa  3a40/IKEHHOCTb, BO3HMUKLUASA B  pe3ynbraTte
coBeplleHns caenok ¢ mmyuwectsom MUN®, no KOTOpbIM HacTynwuia
Hanbonee paHHSAS gaTa pacyeToB, ecnm obLWMA CpOoK noraweHus
TaKoM 3a40/KEHHOCTM COr/TacHO YCIOBUAM CAENKN He npeBbliwaeT 15
pabounx gHen (C ydeToM cpoKa MpOSOHraunm u nepesakatyeHun
[OroBOpoB), - C AaTbl MPU3HAHUS A0 AaTbl NOralweHusi COrsacHo
ycnosmsaM  caenku. [llpyu 3TOM  AOMNYCTMMbIA  CPOK  HapylleHus
0653aTeNbCTB KOHTPAreHToM coctasnseT 3 pabounx AHS, B TeYeHune
KOTOPbIX 3a40/1KEHHOCTb TakKXe KBanudbuunpyeTcs onepaumMoHHON.
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Odebutopckas 3a40/MKEHHOCTb, BO3HMKAlOLWAs B Cnydae 3afepXKu
nepeperucTpaumm nMyLLecTBa permcTpauMoHHbIM OpraHoM — C AaTbl
BO3HMKHOBEHMS A0 AaTbl MoraweHns KBaandpuunpyeTcs B KayecTse
onepaunoHHON.

ABaHCbl, BblgaHHble MO caenkaM 3a c4yeT wumywectsa MNP
KBanudunumnpyeTcs onepaumoHHoOn AebuTopcKkon 3a40/KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHns o065a3aTenbCcTB
KOHTPareHTOM COrflacHO YyC/oBUAM caenku (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOpPOM cocTaBnseTr He 6onee 15
paboumx OHeN C y4yeTOM CpoOKa MpOJIoHrauMu M nepesaksitoyYeHuin
aorosopos). NMpu 3TOM AONYCTUMbIA CPOK HapylweHusa ob6s3aTtenbCcTB
KOHTpareHToM coctaBnsetr 3 paboumx AHs, B Te4YeHue KOTOopbiX
3a40/HKEHHOCTb TakXe KBainduunpyetcs ornepaunoHHON.

Jdebutopckas 3a0/KEeHHOCTb ynpasnsatowen komnaHmn nepeg NMNN®
- B TeyeHme 25 paboumx pgHe C AaTbl  BO3HUKHOBEHUS
KBanuuumMpyeTca B KayecTBe oOnepauuMoHHOW. [lpu Hanuuuu
060CHOBaAHHOro  3aKCNEepTHOro  (MOTUBMPOBAHHOIO)  CyXAEHMUS
Ynpasnsowen KoMNaHnMM 0 TOM, YTO YBeNIMYEeHNEe CPOKOB NoralleHus
[ebUTOPCKON 3a40/MKEHHOCTN He SBNSEeTCS CNeACTBUMEM HEraTUBHbIX
NpoLEecCcoB, BO3HUKLINX B AeSATENbHOCTM YNpaBasoLWen KOMNnaHum, a
TaKxXe Hannyme AOKYMEHTasIbHOro NoATBEPXAEHUS OT YNpaBsioLWen
KOMMaHuu CPOKOB noraweHuns 3a0/IKEHHOCTH, Takas
3a40/1KEHHOCTb NPOAO/IKAET OTHOCUTBLCS K ONepaLMOHHOMN.

[Jebutopckas 3ap0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
OLEHLWMKOM, cneumann3npoBaHHbIM Aeno3uTapmueM, permncTtpaTopom,
yKkasaHHbIMK B [lpaBunax AY MUO® - ¢ gaTtbl npu3HaHUa A0 AaThbl
OKOHYaHUS CpoOKa WCNosIHeEHUS 0653aTenbCTBa B COOTBETCTBUU C
YCNOBUSIMUM 3aK/OUYEHHbIX 40rOBOPOB. [JONyCTUMbIN CPOK HapyLleHus
0653aTeNbCTB YKa3aHHbIMKU KOHTpareHTamMn coctaenset 25 pabouunx
AHel, B  TeyeHue  KOTOpbIX  3a40/DKEHHOCTb  Bce  ewe
KBanuduumpyetca onepaunmoHHon. [pu Hanmumm 060CHOBAHHOMO
3KCMepTHOro (MOTMBMPOBAHHOIO) CcyxXaeHus Ynpasnstowen
KOMMNaHMKU O TOM, 4UYTO YyBESIMYEHME CPOKOB OKasaHus YCayr unum
noraweHus AebuTopckon 3aA40/IKEHHOCTU He ABMSeTCA CrieACTBUEM
HeraTMBHbIX NPOLLEeCCOB, BO3HUKLINX B A€ATENbHOCTU AO/DKHMKA UK
MpuU HaaMyMM AOKYMEHTAsIbHOro MNOATBEpPXAEHUSA OT KOHTpareHTa
MHbIX CPOKOB rMoOralleHus 3a[0/KeHHOCTU / okasaHnusa ycnyr MNo
SABNSETCS OCHOBaHWEM AN YBEINYEeHNs Cpoka KBanudmkaumm Takomn
3a40/KEHHOCTN B KayecCTBe OMnepaLMOHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

Jebutopckas 3a40/MHKEHHOCTb MO [oroBopaM apeHgbl (B T.u.
KOMMYHanbHble naaTexu, noanexawme onnate apeHaaTopoM) Cpok
rnoraweHus KoOTopon He npeBblwaer 10 pabouux AHen c AaTthbl
OKOHYaHUsa apeHAHOro nepmoaa KnaccmdbuumpyeTcs onepaumMoHHOM
C AaTbl NpU3HaHMA A0 AaTbl NOralweHns B COOTBETCTBUU C YC/I0BUSIM
aorosopa apeHabl. [Mpy 3TOM [ONYCTUMbIA CPOK HapylleHus
apeH4aTopoM ucnonHeHus obssaTenbCTB cocTtasnsieTr He 6onee 10

99




pabounmx AHEW, B TEUYEHME KOTOPbIX 3a[0/IKEHHOCTb MO apeHae
NpoAo/IXKaeT KaccudunumMpoBaTbCs Kak onepalMoHHas.

e [lebuTopckas 3a40/KeHHOCTb, BO3HMKLIAs B pe3ysbTaTe nepesoja
OEHEXHbIX cpeacTB («AeHbrn B NyTU») — B TeueHne 3 pabounx gHemn
C AaTbl NPU3HAHWA TaKOM 3a40/IKEHHOCTU.

e [lebutopckas 3aAO0/KEHHOCTb MO MpUYUTAOWENCS MNpPeEMUU 1O
BHe6MpIKEBbIM NPON3BOAHLIM (DMHAHCOBLIM MHCTPYyMeHTaM (BIMON)
- B TeyeHue 10 (pecsaTn) KaneHaapHbIX AHEN C AaTbl MPU3HAHUS
COOTBETCTBYOWEN AeOUTOPCKOM 3a[0/IKEHHOCTM MpU  YCIIOBUM
OTCYTCTBMSA NPU3HAKOB obecueHeHus.

Cl'lpaBe,Cl,J'IVIBaFI CTOMMOCTb npoqeﬁ ,D,e6VITOpCKOI‘;I 3a40J1XKEHHOCTH
onpependeTrca.

e B cyMMe aKTUYeCcKoro ocTaTka 3a4Oo/IKEeHHOCTM Ha  AaTy
onpeaeneHnsa cnpaseanMBoin ctommocTu/aaty onpegeneHna CHA*:
- ANns Bcen ebnTopcKon 3a40MKEHHOCTU, YKa3aHHOW B HACTOSLWEM

MPUIOXEHNN, B NEPMOL KBaNN@UKauum Takon 3a40/PKEHHOCTM B
KayecTBe onepaumoHHON;

- Ans gebuTtopckor 3a40/1)KEHHOCTU NO Hanoram, cbopam, nowsiMHam B
6t04)KeTbl BCEX YPOBHEN;

- Ans AebuTopCcKor 3a401)KEHHOCTM MO BO3MELLEHMNO CYMMbl HAnoroB
n3 6roaxerta PO.

*[Nebutopckas 3a40/MKEHHOCTb pacCYMTbIBAETCA Ha Kaxayl gaTy
onpeneneHnus cnpaBeanMBoMm CTOMMOCTW. B cnyyae, ecnu pasmep
0eBUTOPCKOM 3a40/1KEHHOCTU HE MOXET ObITb TOYHO ONpeaesieH Ha AaTy
onpegeneHns CYA, TO, WCNONb3YKTCA MeTOAbl aMNMpPOKCMMaLMK
BE/IMUYNH.24

e B CyMMe, OMpeaesieHHol C MCNonb30BaHMEM MeToda NpuBEAEHHOWN
CTOMMOCTM OyaylWnX [OEHEXHbIX MOTOKOB C YUYETOM KPeAWUTHbIX
puckos ([punoxeHune 5) BO BCEX MHbIX Cly4vasX.

24 MporHo3Hble 3HauyeHWs 0653aTeNbCTB, paccuMTaHHble YNpaBAsiolei KOMNaHuei, npeaoCTaBAsoTCs B
CneunanusnpoBaHHbIA Aeno3nTapuin Ha Kaxayto aaty onpegeneHuns CHA c ykasaHmeM nepuoga Bbi6OpKM n
06BACHALWNX NEPEMEHHbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MEeTOoA annpoKCMMaLMW MNPUMEHUM MPU HANUYMKW AAHHbIX HE MeHee 4YeM 3a nocnegHue 2 (a4sa)
Mecsiua, npeawecTteywmnx gate onpegenenmnsa CHA MNO.
B gaTy noctynneHus 4OKYMeHTa, NOATBEPXKAAIOLEr0 OKa3aHHble YyCyru, NpON3BOAUTCA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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[Jebuntopckas 3a40/KEHHOCTb MO BO3MELLEHUIO HANOroB M3 6roaxeTa, a
Tak Xxe aebutopckas 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnvHam B
6toaXeTbl BCEX YPOBHEN He obecueHnBaeTCcs HeE3aBUCUMO OT CPOYHOCTU
ee noraweHwus.
Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B
[MpunoxeHunn 5.

NPUIOXEHWE 19. HEABMXXUWMOE MUMYLLECTBO

HenBu>Xxmnmoe MMyLLLECTBO

JaTta BKNOYEHUA HEABUXMMOro mMyllecTtsa MN® - Hanbonee pPaHHAA
13 Aat:

- jaTta npueMa-nepegayu, rMOATBEPXAEHHas aKToM npuemMa
nepenauyu;

- pgata rocygapCTBeHHOW — perucrpauuMm  nepexoga npasa
cob6CcTBEHHOCTH Ha HeaBMXnUMoe MMYLLLECTBO Bfagesnbuam
MHBECTUUMNOHHbIX naeB MN®, noaTeepxaeHHas Bbinuckon n3 EMPH.

[aTa nepenaum HEeABUXXNUMOIro nMyLlecTBea HOBOMY
npasoobnagatento - Hanbonee paHHASA U3 AaT:

- jpata npueMa-nepenayu, TMOATBEPXAEHHAsds aKTOM npuemMa
nepefayn (He NPUMEHSETCS Npu BbIObITUM HEABMXUMOIO MMYLLECTBA
npu npekpaweHun NMUO);

- jJaTa  rocydapCTBEHHOW  permcrpauuuM  nepexoga  npasa
cobCcTBEHHOCTH Ha HeABWXMMOeE MMYLLLECTBO HOBOMY
npasoobnagarento;

Jata npekpaweHusa npaBa COHBCTBEHHOCTM B  CBS3N  C
rocygapCTBeHHOM  perucrtpauven  NUKBMAAUMM  HEeABUMXKMMOIro
UMYyLLECTBa, noaTeep>xaeHHas AOKYMEHTOM, BblAaHHbIM
peErncTpmpyowmm opraHoM C OTMETKOW O perucrpauMoHHOM
AEeNncTBuu.

CnpaBeanuBass CTOMMOCTb 06beKkTa HeABMXMMOCTM onpeaensertcs
OLIEHLLMKOM B CPpOKM, COOTBETCTBYIOLMNE TpeboBaHuaM
3aKoHo4ATeNbCTBa.

Mpn oueHKe cNpaBeaMBOMA CTOMMOCTM oOb6bekTa HeABMXUMOCTMH,
HaxoAsweroca B onepauMoHHOM apeHae, no kotopon MNO gasnsetcs
apeHaopaTesnieM, YCNOBMS apeHAHOro Aorosopa AO0/KHbl - 6bITb
OTpaXeHbl  OLEHWMKOM B  OUEHKe 00bekTa  HeaBUXMMOCTH,
cocTassisowero aktnsebl MNO.

CnpaBeanueas CTOMMOCTb 06beKTa HEABUXMMOCTU NPU3HAETCH paBHOM
0 (Honb):

B Cny4dae cobbiTMs npuBOASWEro K MNPU3HAHUK HEOBUXUMOro
MMyLleCTBa HenpurogHbIM Ans AasibHEeNLWero Mcnonb30BaHUsS Mo
LeneBoMy Ha3Ha4yeHU0 - C AaTbl MNoaydyeHnss oduuManbHOro
AOKyMeHTa 0 TakoM dakTe;

B C/lydae nepefaydnm Mo akTy npueMma-nepenadm HeABUXMMOIO
MMyLLEeCTBa Mexay CTOpOHaMu No AOroBOpYy U He NpeaocTaB/ieHnn B
TeyeHme 6 (llectb) MecsueB C AaThbl NOAMUCAHUS TaKoro akTa
npuvema-nepenaym BbiNMCKKM wn3 EIMPH, noaTtesepxaatowen apaty
rnepexoga npaBa COBCTBEHHOCTU Ha HEABUXMMOE WMYLLECTBO
BnagenbLuaM UMHBECTULMOHHbLIX naes MNO.
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NMPUJTOXEHWE 20. NPABA APEHAbI HA HEABUW)XWUMOE MMYLLECTBO

(MOJNTYYEHHDIE)
Bupabl aktnBoB | paBa apeHAbl HA HEABMXMMOE MMYLLECTBO (MONyYeHHbIe)
Kpnrepnn
npusHaHns e C paTbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo aKTy npuema-
nepegaum;
e C pgaTtbl yCTYNKWM NpaBa apeHabl 06beKkTa HeABMXMMOIO MMYLLECTBA.
Kputepun
npekpaujenms | * 10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYyLLECTBa apeHAoAaTeNto;
npusHaHns e [epepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETLEMY NMLY;
e [lpoyero npekpalieHns npas u 06a3aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATEeNbCTBOM MM AOFOBOPOM.
CnpaBepgsivBa

A CTOMMOCTb

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

Mpwn onpeaeneHMM cCpoka apeHabl HEO6XOAMMO YUMTbIBATb peasibHblii CPpoK
apeHAbl C Y4YeTOM BO3MOXHOW nposioHrauuu. Ecnv Ha gaTy 3ak/o4yeHus
Zl0roBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6onee o4HOrO roga, He3aBUCUMO
OT AaTbl OKOHYaHWUSI CpOKa apeHAbl Mo A0roBopy, TaKyl apeHay Heo6xoauMo
paccMaTpuBaTb KaK A0IFTOCPOYHYIO.

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

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

- Ha Kaxayto gaty onpepeneHuns CHA, B pa3zmepe 06a3aTenbCTB N0 A4OMOBOPY
Ha yKasaHHYylo aaTy. B cnyyae, ecnm obs3atenncrsa no AOroBOpy He MOryT
6bITb HaAEeXHO onpeaeneHbl Ha TaKyl AaTy, TO MNPUMEHSAITCS MeToAbl
annpokcnMmaunun.

CnpaBepsiMBas CTOMMOCTb KpPeAWTOPCKOM 3aA0JIKEHHOCTUM no
AOroBOpaM apeHAbl, 3aKJ1lDUeHHO Ha cpok 6onee 1 (OgHoro) roaa
(ponrocpouyHas apeHaa) onpegensercs No NpuUBeAEHHON K AaTe OLeHKMU
CyMMe apeHAHbIX MaaTeXxen Ha BeCb CPOK AEeNCTBMS [OroBopa apeHabl B
cooTBeTCTBUM C [puaoxeHvem 4. Tllpyu 3TOM TakoW CpPOK He [AOJIKeH
npeBblWaTb CPOK aencTema Mpasun goseputenbHoro ynpasnenms MNO.

Mpwn onpeneneHun cpoka apeHabl HEOH6XOAMMO y4uuTbIBaTb peasibHbi CPOK
apeHAbl C y4yeTOM BO3MOXHOW MnponoHraumun. Ecnm Ha paTy 3akaiyeHus
AOroBopa M3BECTHO, YTO CPOK apeHAabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYaHUSA CpOKa apeHAbl Mo AOroBopy, TaKyk apeHay Heob6xoammo
paccMaTpuBaTb KaK AONTOCPOYHYHO.
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NPUIOXEHWE 21. AOroBoprP Y4ACTUA B ,OJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLECTBA U
MHBECTULMNOHHbBIN AOIroBOP

e l/IMywWeCcTBEHHbIE MpaBa W3 [JAOrOBOPOB Yy4yacTus B A0JIEBOM
CTpouTenbCTBE (Aanee - A0roBOp y4acTus B AOSIEBOM CTPOUTENbLCTBE
06bEeKTOB HEABMXXMMOIO MMYLLECTBA);

e lIMyLlecTBEHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM nMpaBa
CO6CTBEHHOCTM Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBepuweHns ero crpouTenbctBa (co3gaHMe) M BO3HMKAaKWLWKME U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASETCS HOpuauMveckoe nvuo,
KOTOPOMY MPUHAANEXWUT NpaBO COHBCTBEHHOCTU WM WHOE BELHOEe
npaBo, BKJOYass MpaBO apeHabl, Ha 3eMesibHbIi  y4acTok,
BblAENEHHbIN B YCTAHOBJ/IEHHOM MOpsAKe ANS Lenen CTpoUTeNbCTBa
obbekTa HeaBmxmmoctn, wn (MAKM) UMEKLWMM paspelleHne Ha
CTPOMTENbCTBO O6beKkTa HEeABMXMMOCTU Ha YKas3aHHOM 3eMeslbHOM
yyacTtke, nmbo wpuamyeckoe nuLo, WMHBECTUPYHOLLEE AEHEXHble
cpeactBa WM MHOE WMYLLECTBO B  CTPOMTENbCTBO ob6bekTa
HEeABMXWUMOCTHK (Aanee — MHBECTULMOHHBIN A0roBOp).

e [inA goroBopa y4yacTusi B JOJIEBOM CTPOMUTENIbCTBE O06BHEKTOB
HeABMXXMMOIro MMylLlecTBa - Mo JaTe, NpeayCMOTPEHHON B
[IOrOBOpPE Yy4yacTus B 10/1IEBOM CTPOUTENLCTBE 06BbEKTA HEABUXMMOIO
umyuiectea MUO®, Kak y4yacTHMKA A0NEBOr0 CTPOUTENBLCTBA;

e [1NnA MHBECTULMOHHOIO fAorosopa - Mo AaTe, NpeayCMOTPEHHOW
B AOrOBOpE.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COBCTBEHHOCTM Ha
HeABMXXMMOE MMYLLLECTBO BJiafesibLeB MHBECTULUMOHHLIX rnaes MNO,
NOATBEPXAEHHas BbINMCKON n3 EMPH;

e [laTta nepepaun NMUO® npas 1 0653aTeNbCTB MO AOrOBOPY TPETbEMY
nmuy;

e [laTa npoyero npekpauieHus npas u 0683aTenbCTB N0 AOrOBOPY B
COOTBETCTBUW C 3aKOHOA4ATE/IbCTBOM UM AOrOBOPOM.

OueHka CcnpaBeasMBOi CTOMMOCTM [OroBopa y4yacTvss B A0JIEBOM
CTPOUTENLCTBE 06BLEKTOB HEABUXMMOrO UMYLLECTBA, WMHBECTULIMOHHOMO
porosopa (manee -  [0OroBopbl), OMNPEAEnsieTcss  HEe3aBUCUMbIM
OLIEHLLNKOM.

CnpaBeanuBass  CTOMMOCTb  OOrFOBOPOB  yyacTus B [0JIEBOM
CTpouTenbCcTBe 06BHEKTOB HEABMXKMMOro MMyLLecTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWU CNpaBeaiMBoi CTOMMOCTM Npu
BO3HWMKHOBEHWUM COBLITUSA, Beayulero kK obecueHeHuto (MpunoxerHue 5).
Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHUo, yKasaH B
[MpuaoxeHunn 5.
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MPUNOXEHWE 22. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMWXXMMOCTU N LOTOBOPA HA PEKOHCTPYKLMAIO

e lIMyLleCTBEHHbIE MpaBa W3 [AOrOBOPOB, Ha OCHOBAHUM KOTOPbIX
OCYLLECTBSETCS CTPOUTENLCTBO (CO3a4aHMe) 06BbEKTOB HEABMXNUMOIO
MMyLleCcTBa Ha 3eMeslIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrasnsieT aktuebl [MN® (panee - p[goroBop Ha
CTpoMTENnbCTBO (Cco3aaHne) obbekTa HeABUXMMOCTHN);

e lIMyLleCTBEHHbIE MpaBa W3 [AOrOBOPOB, Ha OCHOBAHUM KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTU (panee -
[0roBopa Ha PEeKOHCTPYKLUMIO).

e [lna poroBopa Ha crTpoutenbcTBo (cospaHme) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYMN/JeHMs B CWiy AOroBopa Ha
OCYLLECTBJ/IEHNE CTPOUTENBCTBA (CO3A4aHUSA) 06 BEKTOB HEABMXUMOTO
MMyLlecTBa, 3akatoueHHoro NMN®, Kak 3aka3zumKoOM CTPOUTENbCTBa
(co3paHuns) 06beKTOB HEABMXMMOIO MMYLLECTBA;

e [lnsa noroBopa Ha PEKOHCTPYKUMIO - NO AaTe BCTYNNEHUS B CUY
jorosopa Ha ocyLliecTsieHne PEKOHCTPYKLUNMU obbekTa
HeABMXMMOCTH, 3aK/Il0OYEHHOro Mnno, Kak 3aKa34ymkoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepepauu 06bEKTOB HEeABMXMMOro MMyLiecTea nNo OKOH4YaHUU
CTpouTeNnbCTBaA, NOATBEPXAEHHAA aKTOM NMpuUeMa-nepegayu,

e [aTa nepegaya NMNO® npas n ob6s3aTenbCTB NO AOrOBOPY TPETbEMY
vy,

e [aTa npoyero npekpalwieHusa npas u obs3aTenbCTB MO AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATE/IbCTBOM WU/IM AOr0OBOPOM.

CnpaBeanuBasi CTOMMOCTb AOrOBOpPa Ha PEKOHCTPYKLUNID, CTPOUTENBLCTBO
(cozpaHmne) obbekTa HeaABMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHnem npas v GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWM MO yYKa3aHHbIM A0OrOBOpaM.
Cnpaseanueas CTOMMOCTb aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbCcTBo (co3paHme) obbekTa HeaBUXXMMOCTU OnpenenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaIMBOM CTOMMOCTM Npun
BO3HWMKHOBEHUM CObbITUA, Beayulero K obecueHeHuto (MpunoxerHue 5).
Cnuncok obwmnx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
MpunoxeHunn 5.

105



NPUNOXEHWE 23. AEHEXHbIE TPEBOBAHUNA NO KPEANTHbBIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMAN) U
OOrOBOPAM 3AMMA, MO KOTOPbIM NU® ABNAETCA
SAMMOAABLIEM

[eHexHble TpeboBaHMa N0 KpeauTHbIM  pgoroBopam (B T.4.
YAOCTOBEPEHHbIE 3aK/aAHbIMM) W AOroBOpaM BblAAHHbLIX 3aliMOB
(panee - ccyaa)

Ana aeHeXHbIX Tpe6oBaHMi N0 KPeAUTHbIM AOroBOpaM U
AOroBOpaM BblAaHHbIX 3alIMOB:

e [laTa npepocTaBneHus KkpeguTta (3aMma) No AOroesopy,
NOATBEPXXAEHHAs BbINMMCKON C 6aHKOBCKOIro cyeTa, OTKPbITOro
Ha ynpasnsawowyo komnanuo 4.Y. NMNOD;

e [laTa nepeycTynku npasa TpeboBaHMA NO CCyae Ha OCHOBAaHUU
[0oroBsopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SABNSAOTCA NpaBa TpeboBaHMsA M3 4OroBOPOB 3aMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMSA Ha NpeaMeT 3anora.

Onsa peHeXHbIX Tpe6oBaHMii NO KPeANTHbLIM [OrOBOPaM U
AOroBopamM 3aiiMa, yAOCTOBEPEHHbIX 3aknaaHbiMu (aanee -
3aknagHblie):

e [laTa nepenaToOYHOM HAAMMCKM Ha 3akNaAHOM C yKa3aHWEM, 4YTo
BflagenbueM 3aKnagHOW SABASIETCS ynpaBasowas KoMnaHus
0.Y.NMNoD.,

Ons peHe)XXHbIX Tpe60BaHMi NO KPeaAUTHbIM [OrOBOPaM U
AOroBopaM BbifaHHbIX 3aMOB:

e [laTa MONHOro noraweHunsa KkpeaumTa (3arma), noaTeBepXXaeHHas
BbIMMCKOW C 6AHKOBCKOrO CYETa, OTKPbLITOrO Ha yNpaB/sioLWyto
KoMnaHuwo A.Y. MNo;

e [aTa nepeycTynku npasa TpeboBaHMa No ccyae Ha OCHOBaHMMU
[0orosopa;

e [laTa nnKBMAaUMM 3aeMuimKa coriacHo nHpopMauumm,
packpbITo B opuLManibHOM A4OCTYMHOM UCTOYHUKE (B TOM
ymcne 3anucu B EMPKOJ1 0 nukBMaaumn 3aeMmka);

e [laTa rocynapCTBEHHOM perncrpaumm npasa CO6CTBEHHOCTU
MA® Ha 3anoroeBoe MMYLLECTBO, HanpuMmep, NoATBEPXAEeHHas
Bbinuckon mn3 EMPH - B cnyvyae obpalieHns B3bICKAHWUS Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNJIeHNs
B coctas [MN® 3anorosoro nMmyuecrsa.

Ana 3aknagHbiX:

e [laTa nepenaTodHOM HaAMUCK Ha 3akfagHOM C yKa3aHWEeM, YTo
HOBbIM BflaZleNbLEM 3aK/laaHOM ABNSETCA CTOPOHHEE N1LO;
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e [laTa MoOJSIHOrO MCNosHeHMs 06583aTeNbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaumn npaBa cCOBCTBEHHOCTU Ha
3a/10roBOEe UMYLLLECTBO, MOATBEPXAEHHASA BbIMUCKON U3 EMPH -
B cny4yae obpalieHuns B3bICKaHUS Ha NpeaMeT 3anora u
noctynsaeHuns B coctas MNMN® 3anorosoro nMyLecTsea.

CnpaBeanuBass CTOMMOCTb CCyAbl B TeYeHMEe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOrO AO0rOBOPOM,  OMpeaenseTrcs B COOTBETCTBUM C
MeTOAMKOM  onpeaeneHnus  CcrnpaBeasiMBoOM  CTOMMOCTM C  Y4YETOM
KpeanTHoro pucka (MpunoxeHuve 5).

Ecnn poroBop He coaepXUT KOHKPETHOM AaTtbl MoraweHus ccygbl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMM 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YMpaBAsSOWEN KOMMNaHUKW, KOTOpoe
OOJHKHO cofepxaTb 0O0CHOBaHHbLIM BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBa@HHbIN, B TOM u4ucie Ha CcobCTBEHHOW nMpakTuke paboTbl C
aHaNOrMM4YHbIMM 3aeMumkamm u (Mnu) obwen pbIHOYHOM MpakTuKe
noraweHns aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeceHUs UW3MEHeHWss B YC/OBUSI OMNpefeseHus cpoka
[IOroBOpa MaKCUMalsibHbIi CPOK OMpeaensieTcs B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYIOLMM Ha AaTy OnpeaeneHus
CrnpaBeAsIMBOI CTOMMOCTHM, NMPUYEM HaKoMJIEHNEe CpoKa KpeauTa (3aima)
He MPOUCXOAWT.

Cnucok obwmx cobbiTnii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHuun 5.
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NMPUTOXEHWE 24. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAWUTHDbIX
AOroBoprPoOB U 1OroBoOPOB 3AUMA, INO KOTOPbLIM NU®
ABNAETCA SAEMLWMNKOM

[eHexHble 0653aTeNbCTBa M3 KPEeAMTHbIX [OrOBOPOB W [JOroBOpOB
NoNy4YeHHbIX 3aiMOB, Mo KOTopbiM MNP sBnseTca 3aeMLINMKOM

Jata nony4yeHma kpeguta (3aMMa) Ha OCHOBaAHWUWM 3aKJILOYEHHOrO
AOoroBopa, MOATBEPXAEHHAs BbIMMCKOM C 6GaHKOBCKOro cuyeTa,
OTKPbITOro Ha ynpasnsawowyto komnanHuo 4.Y. NMNoO

e [aTa nonHoro noraweHuss o0653aTeNbCTB M3 KPeAUTHbIX
[0roBOpPOB M OrOBOPOB MNOJSTyYEeHHbIX 3alAMOB, NOATBEPXAEHHAs
BbIMMCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha yMnpaB/sioLyto
koMmnaHuo A.Y. NMNOo;

e [ata nvKBmnagaumm KpeauTopa/3anmMoaasLa CornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeamTopa/3amMoaasLa).

CnpaBeanuBass CTOMMOCTb JAEHEeXHbIX 0683aTenbCTB M3 KpeaAuTHbIX
[OroBOpPOB M [I0rOBOPOB 3aliMa, NoNYyYEeHHbIX B POCCUNCKUX py6nsax,
onpeaensieTcs B CyMMe BCexX nMaTexem no p[oroBopy, KOTopble
ynpasngawowasa komnanuma A.Y. MNMNO pomxHa ocywecTBUTb B MNOJSb3y
KpeanTopa/3amMMogaBua, a MMEHHO - CyMMy OCHOBHOro pgonara u
HaKoMMeHHblE MPOLEHTHbIE BbINAATbl MO COCTOSHMIO HA AATy OLLEHKMU.
Bce cyMMbl OKpYyrnsilOTCA A0 ABYX 3HAKOB Moc/e 3ansToin.

CCkpeauTta/3anma (my= O4Am+ NPm,
roe

CCkpeauTta/3aimMa (t) - cnpaBeasinBas CTOUMOCTb KpeauTa/3anMa Ha
naty T, oKpyrfieHHas oo 2 3HakoB nocne 3ansiTomn

OA(t) - CyMMa OCHOBHOro pgofara no kpeauty/3amMmy Ha pgaty T
onpefenseTcs ¢ TOYHOCTbIO A0 2 3HAKOB Noc/je 3ansaTon.

MP¢t) - cyMMa nNpoueHTOB MO KpeauTy/3amMMy K ynnaTte Ha paty T.
OnpepensieTcs € TOYHOCTBIO 40 2 3HAKOB MNocne 3anaTon.

T - paTa onpeaeneHuns cnpaseanvMBol CTOMMOCTU KpeauTa/3anMa

CnpaseanueBas CTOMMOCTb AeHeXHbIX o06a3aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, Nosly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepensieTcs B CyMMe BCexX MJaTexen Mo A[OroBopy B BanoTe
NnoSly4EeHHOro KpeauTta/3aliMa, KoTopble ynpasnsiowas komnaHma A.Y.
MAN® ponxkHa OCyLLEeCTBUTb B NOMb3Y KpeanTopa/3amMmoaasLa. a UMEHHO
- B CYMMe OCHOBHOIMo Aosira M MpPOLUEHTHbIX BbINNaTbl MO HeMy,
HaKOMJIEHHbIX MO COCTOSIHUIO Ha AaTy OLEHKW, M NoslyvyeHHas cymMma B
BanlOTe KpeguTa/3aiMa KOHBepTUpyeTCs B BastoTy onpegeneHns CHA
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[MN® B COOTBETCTBMM C NOPSAAKOM, YCTaHOBJIEHHbIM [lpasBunamu
onpeaeneHna CHA. W cymMma OCHOBHOro A0/ra, U CyMMa rMpoLeHTOB B
BaNOTe KpeauTa/3aliMa, a TaK Xe MoJiydeHHas CcymMMa B BaoTe
onpeaeneHna CHA okpyrnstoTCsa 40 ABYX 3HAKOB Nocie 3ansiTon.

CC kpeauTta/3anma() = (OABan (m)+ MPBan (1)) * Kypc
e

CC kpepaunTa/3ammMa(r) - CnpaBeannBasl CTOUMOCTb KpeanTa/3anMa Ha
naty T, OKpyrfieHHas Ao 2 3HaKOoB nocne 3ansTomn

T - paTa onpeneneHns cnpaBeasMBoOn CTOMMOCTU KpeauTa/3anma

OABan(r) - CyMMa OCHOBHOIO A0Jira No KpeauTy/3anMy Ha AaTy pacyeTta
CnpaBeaMBON CTOMMOCTW B BaslloTe KpeawuTa/3aliMa, OKpyrneHHasa Ao
OBYX 3HAKOB MoC/e 3ansaTomn

MpBan(r) - cymMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa crnpaBeanvMeol CTOMMOCTM B BajkTe KpeauTa/3arima,
OKpYyrneHHas Ao ABYX 3HaKOB NOC/e 3ansATon

Kypc - Kypc, N0 KOTOpPOMY MpOM3BOAUTCS KOHBEpTauums CTOMMOCTEN,
Bblpa)eHHbIX B MHOCTPaHHOW BantTe, B BantoTy onpegeneHnsa CHA
COrnacHo nopsaaky, ykasaHHOMYy B Hactoswmx MNpaBunax onpeaeneHns
CYA.
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MPUOXEHWE 25. NTPOCTOW BEKCE/b

Mpocton Bekcenb (MU® - BekceneaepxaTesb)

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHbIe 6yMaru, onpeaeneHHom
B COOTBETCTBMM C YCNOBUSIMM [0OroBopa WU  MNOATBEPXKAEHHON aAKTOM
npvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga npaB COBCTBEHHOCTUM Ha UeEHHble 6ymaru,
onpeaeneHHon B COOTBETCTBUM C YC/IOBUMSIMWU [OrosBopa W
noATBEPXXAEHHOW aKTOM NnpMemMa nepefayn LeHHbix bymar;

e Ecnnm no Bekcenepatenw W vy, NepeaaslleEMy BeKcCesb
nocpeacTBOM MHAOCCAMeHTa (Janee BMecTe -  [O/DKHUKK),
BHeceHa 3anucb B EMPKOJ1 o nukBuaauum AOSHKHUKA - C AaThbl
3anMcM 0 NUKBUAAUNM AO/MKHMKOB (NosydeHns MHdpopMaummn o
NIMKBMAAUMU AO/HKHUKOB).

Cnpaseanueass CTOMMOCTb MPOCTOr0 BeEKCend onpejensercs Ha
OCHOBA@HMM OTYETa OLEHLINMKA.

CnpaBeanveasi CTOMMOCTb BEKCesil, CTOMMOCTb KOTOPOro onpeaensiercs
OLEHLUMKOM, MNpPXU HanM4uuM MpU3HAKOB obecLeHeHUs, onpeaensieTcs B
cooTBeTCcTBUM C [lpunoxeHvem 5 B 4yactu TpeboBaHuMM K OTYETY
oueHLWwmKa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHWUS
MHbIX CO6bITMIA, nNpuBOAAWMX K ob6ecueHeHno, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnuncok obwmnx cobbiTnii, npuBoaswWNX K obecueHeHuto, YyKasaH B
MpunoxexHun 5.
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NMPUITOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHOMN OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTasax pPOCCUMMNCKMX 06WwecTB C OorpaHWU4YeHHOM
OTBETCTBEHHOCTbIO (Aanee — O6WecTBO)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obwectea - Hanbonee
no3aHasa u3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AOMI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, wnnn
e JaTa onnaTbl YCTaBHOro Kanutana.

Jata nepexoga npaBa COOBCTBEHHOCTM Ha [0/, MNOATBEPXAEHHas
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHANbHOM  CTOMMOCTM  gonnm  6e3  M3MeHeHus
KONMYECTBEHHOr0 3Ha4yYeHuMs [A0NM Mpu3HaeTcs A[aToil, yKa3aHHOW B
Bbinucke n3 EMPHOJI.

B cnyyae, ecnu gons unu 4acTb AONAM MNepexoauT K ob6ulectBy, TO
npekpalleHMe NpU3HaHUSA OCYLLECTBNSIETCSA C AaThl:

e repexoga npaBa COOBCTBEHHOCTM Ha A0, MNOATBEPXAEHHas
Bbinnckon us ErPIOJ;

e rnony4vyeHus obuwectBoM TpeboBaHUA y4yacTHMKa obuwectBa 0 ee
npunobperteHunn;

e rony4vyeHus 06LECTBOM 3asiBfIeHMS y4daCTHMKa obuiectBa O Bbixoae
n3 obulectBa, ecnu npaBo Ha BbIXO4 M3 obwecTBa y4yacTHMKa
npeaycMoTpeHOo ycTaBoM obLiecTBa;

e UMCTE4YeHMs CpoKa onnaTthl 40/N B YCTAaBHOM KanuTtane obwiecTsa;

e VHble AaTbl, NpeayCMOTPEeHHbIe AEACTBYOWWM 3aKOHOAATENbCTBOM.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
BbINMCKON 13 EMPKOJT — B MHbIX Criy4asx.

YMeHblleHMe  HOMMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0AM Npu3HaeTcsa [AaTol, YKasaHHOW B
Bbinucke n3 EMPHOJI.

CnpaBeanuBasl CTOMMOCTb [AOSIN B YCTaBHbIX KanuTanax POCCUNCKUX
obwects C OrpaHUWYEeHHON OTBETCTBEHHOCTbIO OMNpenenseTrcs Ha
OCHOBaHMM OTYEeTa oLeHLMKa.

Cnpaseanueasl CTOMMOCTb A0AM, onpefensemas no OT4YeTy OueHLiMnKa,
npu HaAM4YMM NpM3HaKoB obecueHeHns, onpeaenseTca B COOTBETCTBUM C
Mpunoxennem 5 B yactn TpeboBaHUn K OTUETY OLEHLLMKA.

Cnpaseanueass CTOMMOCTb KOpPPEKTUPYeTCs B C/ydae BO3HWKHOBEHWUS
WHbIX CO6bITU, nNpuBOASAWNMX K obecCueHeHuo, B COOTBETCTBMU C
MpunoxeHviem 5.

Cnuncok obwmnx cobbiTnii, nNpumBoaswWNX K obecueHeHuto, YyKasaH B
MpunoxeHun 5.
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NMPUNTOXEHWE 27. NPABA YHYACTUSA B YCTABHbIX KAMUTANIAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTAHU3ALMN

MpaBa y4yacTusi B yCTaBHbIX KanuTasiaX MHOCTPAHHbIX KOMMEPYECKMX
opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa y4yacTus,
noaTBepXaeHHas OOKYMEHTOM, KOTOpbIi B COOTBETCTBUMU
3aKOHOAATEeNbCTBOM CTpaHbl perncrtpaumuM opraHumsaunm sBnAsieTcs
OOKYMEHTOM, noATBEpPXAAlWMM Takoh dakT nepexoda npasa
COb6CTBEHHOCTW.

e [laTa nepexoga npaBa COBCTBEHHOCTM Ha MpaBa y4acTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbI B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrpauMm opraHmsauum SBAseTCA
OOKYMEHTOM, MNOATBepXAawlwWwmMM Takon dakT nepexoda npasa
cobCTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKOl oOopraHusaumm,
pacKpbiTasi B 4OCTYNHOM UCTOYHUKE UM nonydeHHas MANO®.

CnpaBe,anBaﬂ CTOMMOCTb nNnpaB Yy4aCTua B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMepYeCKnX OpFaHMSBLlMVI onpeaenseTcs Ha
OCHOBaA@HMW OTYETaA OUEHLINKaA.

CnpaseanuBas CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUEHLWMKOM, MNPU Hannymum nNpu3HakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBETCTBMM C [lpunoxeHvemM 5 B yactu
TpeboBaHMN K OTYETY OLeHLIMKa.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
MpunoxeHun 5.
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NPUNOXEHWE 28. MTPOEKTHAA AOKYMEHTAUUA OANsA
CTPOUTENDBCTBA UJIN PEKOHCTPYKL N OBBEKTA
HEABUWXXMMOCTHU

MNpoekTHasi AOKyMeHTauusi Ana CTPOUTENbCTBa WM  PEKOHCTPYKUMU
06beKTa HEABMXMMOCTHU

[ata noanucaHuMs aKTa npueMa-nepegadn Mexay CTOpoHamu no
[OroBopy noapsaaa / Kynnau - npofaxu.

e NcnonHeHns porosopa 3acTpOMLWLMKOM MNpWU YCAOBUM perncrpaumm
npaBa cO6CTBEHHOCTU BfaAesibLEeB WMHBECTUUMOHHbIX naeB MU® Ha
06bEKT HEeABMXMMOCTU, SBASIOWMNCA NpeaMeToM Takoro porosopa/
WCNOMHEHNE A0roBopa 3acTpONWMKOM Mpu YCNOBUW permcrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMM obbekTa
HeABMXMMOCTMU, ABNSIOLWErocs NnpeaMeToM Takoro 40rosopa;

e Mepepaua MU npaB n obs3aTenbCTB NO AOrOBOPY noapsiaa / Kynam —
npoAaxwu c 3acCTPOMLLNKOM TPETbEMY NNLY;

o [lpoyero npekpaleHns npae n 06sa3aTeNbCTB MO AOroBOpy noapsaa /
Kynav - npofdaxu C 3acTpOMWIMKOM B  COOTBETCTBUMU C
3aKoHOAaTeNbCTBOM UM AOrOBOPOM.

Cnpaseanvsasi CTOMMOCTb HpOeKTHOVI AOKYMEHTauunn anga CTpontenbCTBa
Mnn  PEKOHCTPYKUUU obbekTa HeaBMXUMOCTHU onpeaendeTcs Ha
OCHOBA@HMM OTYETa OUEHLNKA.

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb I'IpOGKTHOl;'I AOKYyMeHTauunnm, CTOouMOCTb KOTOPOVI
onpeaensaeTca oueHWnKoMm, npu Haln4dmn npusHakoB obecueHeHus,
KOPPEKTUPYETCHA B COOTBETCTBMU C [lpusoxeHnem 5 B yactu TpeGOBaHMﬁ
K OTYETY OouUeHLNKa.

Cnuncok obwmnx cobbiTnii, npuBoasWNX K obecueHeHuto, YyKasaH B
MpunoxexHun 5.
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NMPUNOXEHNE 29. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MponsBogHblie PUHAHCOBbLIE NMHCTPYMeHThI (MON):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHblIEe (PUHAHCOBbLIE NHCTPYMEHTbI (Bblle U
Janee no TekCTy Hactoswmx Mpaeun onpegenerns CHA — BM1ON).

MonoxeHus Hactoswero MNpuioXeHUs Tak Xe pacnpoCTPaHATCS Ha
cornaweHms O npeaocTaBNeHMM OMNUMOHa Ha 3ak/4yeHue [0orosopa
(onNuMOH Ha 3aksil4YeHuMe A0roBopa), 3ak/loYeHHble B COOTBETCTBUM C
ctatbent 429.2 TK P®, M ONUWMOHHbIE [AOroBOpPbl, 3aK/OYEHHblE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM uncne npegMeTom KoTopbiX
ABASAKOTCA AO0NM B YCTaBHbIX KanuTanax XO03s8MCTBEHHbIX o06uecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLWEeCTBASWEM rocyLapCTBEHHYHO
perncTpaumio  Kpuamyeckmx uil, B Nopsake,  YCTaHOBJ/IEHHOM
denepasnbHbiM 3aKOHOM O rOCYAapCTBEHHON perncrpaunm ropuanvyeckmx
nvy, 1 (uan) npaBa y4dacTuss B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMEpYeCcKMX opraHmnsaummn.

Mo BupxesbiM MOUN - paTta npuobpeTeHns B COOTBETCTBUM C OTUETOM
bpokepa nnu 6mpxu.
Ons BIOW.
BMNoU (Bknouas cnyyaum, Koraa BCTpoeHHbI BMTOU MOXHO oTaenuTb oT
OCHOBHOI0O A0roBopa) npu3HaeTcs:
— ANS ONUMOHHbBIX A0roBOpoB (OMNUMOHOB Ha 3aK/lo4YeHUe 40roBopa)
- B [AaTy 3aK/Jl4yeHus, Koraa Brajeney  onuuoHa wuau
BbIMyCKatoLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— anga npounx BMNOWU - B paty ux 3aknoderHus, korga YK 4.Y. MNO
CTaHOBUTCS CTOPOHOM no BMoOW.

Mpwn aTOM B cnyyae, eCcnm B COOTBETCTBUM C YCNOBUSMU OMNLUMOHHOIO
aorosopa (onuMoHa Ha 3aKJ/toyeHne AoroBopa) peanusaums npasa
OAHOM CTOPOHbI 3aKNK4YNTL Aorosop (akuenT) i npasa TpeboBaTtb
OAHOM CTOPOHOM B YCTAHOBJIEHHbI AOrOBOPOM CPOK OT APYrOM CTOPOHbI
coBepLleHns npeayCcMoTpeHHbIX ONUMOHHbLIM A40roBOPOM (OMUMOHOM Ha
3aK/loYeHne Aorosopa) AencTBuin obycrioBneHa HacTynjeHMEM
06cTOoATENBLCTB, COOLITUI MM BLINOSIHEHNEM YCNOBUN (3@ UCK/IIOYEHNEM
HacTynjeHnsa nepuoaa peanusaumu npas (akuenta)),
npeayCcMOTPEHHbIX COOTBETCTBYIOWMM AOrOBOPOM (cornawieHunem),
BKJItOUas, HO He orpaHu4umMBasch (ganee — obycnosnuneatowme
cobbITnA):

—  nonyvyeHunem cornacuii/paspeLleHmi rocyfapCTBEHHbIX,
pervoHasibHbIX, MYHWUUMMNANAbHbIX W WHbLIX OpPraHoB BacTH,
perynmpyowmnx opraHos;

—  BOCTUXeHMeM NnMbo He AOCTMXKEHMEM onpeaeneHHbIX PUHAHCOBbLIX
nokasaTtenem wnm @QPUHAHCOBOro COCTOsSHMSA (B TOM 4ucne
obLecTBoOM, akuMM WKW JOMM KOTOPOro SBNAKTCA NpeaMeToM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJIHEHWEM nmbéo He MCNOJSIHEHNEM obs3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOIO gorosopa (onuMoHa Ha
3aK/aK4YyeHne 40rosopa), onpeaeneHHbIM 11MLOoM;
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—  DOCTUMXeHMeM nnbo He AOCTUXEHMEM onpeaesieHHbIX YpPOBHEWN
3Ha4YeHMSIMU MHAEKCOB, KOTUPOBKaMM LEHHbIX 6ymar, LeHaMm Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOLEHTHbIMXW CTaBKaMu,
nHdnaumen, opnunanbHOM CTaTUCTUKON U MHBbIMUK MOKa3aTeNnsamu,
npeayCMOTPEHHbLIMU YCNOBUAMM COOTBETCTBYIOLLEr0 A0roBOpa;

— MPUHSATUMEM KOPMOPaTMBHbLIX peweHnit (Hanpumep, HasHadeHue
ENO, peopraHmsaums, peweHue O pacnpeneneHum npubbian m
T.A.);

— 3aK/Jl4YeHMeM CBsA3aHHbIX [A0roBopoB (3anoros, KpeawuTos,
BCTPEYHbIX BNOU n 1.4.);

— HactynjaeHueMm (BbIMONHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(nnun) pUaNYECKNX AEeNCTBUN, CO6bITUA N OB6CTOATENbCTB, HEe
OMNMCaHHbIX BblWe, HO npenyCcMoTpeHHbIX YyCNOBUAMMU
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3ak/i4deHme  4orosopa
(onuMoHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanun3aumn npas (aKuenT) n OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaTt (6yayT BbIMOSHEHbI) OHU W/N HET,

Takon BMN®U npusHaeTca C pAaTtbl HactynaeHus (BbINOSHEHUA)
COOTBETCTBYHOLWMX 06CTOATENBCTB, COOLITUIN UK YCITOBUN.

Ocobble ycnoBus nepexogHoro nepmoaa.

Echn po patbl Hayana npuMmeHeHusa T[paBun onpegenenHns CYHA ¢
BHECEHHbIMU  M3MEHEHUAMM WU AOMOSIHEeHUSAMU,  CBSA3AHHbIMM  C
npuseneHnem [llpasun onpegeneHns CHA B cooTBeTcTBMe CTaHaapTy
HAY®OP nopsaka onpegeneHnss CTOMMOCTU YUCTbIX akKTUBOB MAeBOro
WHBECTULMOHHOIO ¢oHAa M CTOMMOCTU MHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM paupektopos HAY®OP 08.04.2025), Ynpasnswouwas
KOMMaHMsa He oOocyllecTBasasa npu3HaHve aencteytowmx BMOU B
COOTBETCTBUM C MHLIMW paHee AENCTBYKOLWUMU KPUTEPUSAMU MPU3HAHUS,
TO YnpasnswLwasa KoOMnaHusa npoaosixaeT He npu3HasaTtb Takme BMNOU oo
HacTynseHnsa Hambonee paHHero n3 cobbITUiA:

— Ha4ano nepwuosa BpeMeHMu, B KOTOPOM MOXET ObITb peann3oBaHo
npaBo O4HOW CTOPOHbI 3aK/O4YNTb Aorosop (akuenT) uau npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  ApYyroM  COBepLUEHUS
npeayCcMOTPEeHHbIX  OMUMOHHbIM  AOroBOpoM  (OMUMOHOM  Ha
3aK/lo4YeHne Aorosopa) AencTBuii;

— HacTynseHue obycnosnmBatoWmnx cobbiTMin (B criydyae nx Haamuus
B OroBoOpe).

B npoTmBHOM cnydae  Ynpasnsdwowas  KoMMNaHUsa  cocTaBnsieTr
MOTUBUPOBAHHOE CYXAEHME O Hayane npusHaHUa C U3N0XEHNEM
COOTBETCTBYIOLUMX apryMeHTOB.

B cnyyae 3akoveHns A0MONHUTENBbHOMO COorNalleHus, 3a UCKIIYeHNneM
U3MEHEeHUA TONIbKO CTOPOHbl CAENKW MO MNpUYMHE peopraHusaumm
CTOPOHbI CAesNiKW, yrnpasndwwas KOMMaHUA OCYyLecTBfSeT NpusHaHue
BMO®UN no KpuTepusaM MNpU3HaHUSA, YCTaAHOBJIEHHbIM B HacTosWeM
MpUIoXeHNU, KaKk HOBON CAEeNKMU.

Mo BupxeBbiM MNOU:
e  VCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 0643aTeNnbCTB N0 KOHTPAKTY C Takoun
e cneundukaumen, T.e. 3akaoyeHne opCeTHOM CaAeNnKu;
e 0 MHbIM OCHOBaHMSAM, yKasaHHbIM B NpaBuiax KInpuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo BIMNou:
— B AaTty ucnonHeHus BMNoU;
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— B AaTy ucteveHus cpoka BMOU, ecnmn nHoe He cnepyeT n3 ycrnoBui
cooTBeTcTBytowero BIow;

— B JaTy wucCTedyeHuMs cpoka 3asaBfeHusa akuenta (TpeboBaHus
COBEpLNTb OCHOBHYK CAEnKy) Mo OnuMOHY, OMUUOHHOMY
AOroBopy, ONUMOHY Ha 3aKk/lo4YeHne A0oroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWSI BCTPEYHbIX 0653aTeNIbCTB B CBSA3U C
3aKaYeHneM opCeTHOM CAeNKH;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro npekpalieHus
coenkn  (HanpuMmep, nNpeBbileHMe bHapbepa, HapyleHue
KOBEHAHT);

— B AaTy nepeyctynku npaB TpeboBaHua u obazaTtenbctB no
aorosopy BIou;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUA) cobbiTuR,
06CcTOATENbCTB, YC/AO0BMI, MPEnaTCTBYOWMX peanusaumn npas
(akuenTty) no BM®W, Bkao4yass, HO He OrpaHMYMBasiCb: OTKa3 B
Bblaauye cornacuii/paspeLueHmin rocyaapCcTBeHHbIMMU,
pPErvoHasnbHbIMMU, MYHULUWUMNANbHBIMW U WHLIMW OpraHaMm BNacTw,
perynmpyowmnMmn opraHamu, BCTynjeHne B Cuny cyaebHblX aKToB,
He MNpUHATUE COOTBETCTBYHOLWMX KOPMOPaTUBHbIX peLIeHuin, a
TaKXe MHbIX MNoA0bOHbIX CO6bITUIA, 06CTOATENBCTB W YCNOBUM,
npensaTcTBYWOLWMX peanusaumn npas (akuenty) no BMNOW; npwm
3TOM €eCAn  YyCTpaHeHue TMpUYMH, MOBMEKWNX HacTynaeHune
(BO3HWKHOBEHME) CO6bITUIM, NMPEenaTCTBYOLWMX peanmsaumn npas
(akuenty) no BMOW, a Takxke HacTtynneHne  camMux
obycnaBnuBaoLwmx cobbITUI ABNSAETCA BO3MOXHbIM, TO MPU3HaHWe
BMN®W mMoxeT 6bITb NPOAOIXKEHO HA OCHOBAHUM MOTUBUPOBAHHOMO
Cy>XAeHnsa Ynpasnstowen KoOMnaHmu;

— B CNny4Yae HacTynsieHuss opc-MaXKOpHbIX 06CTOSTENbCTB, He
npeaycMOTPEHHbIX [OroBOpOM, KOTOpble npensTCTBYIOT
ucrosiHeHuo BIMNOW.

Ocobble ycnosus nepexoaHoro nepuoaa.

Ecnn go gatbl Havana npuMeHeHus lMNMpasun onpegenenms CHA ¢
BHECEHHbIMN U3MEHEHUSMU U AOMNOSIHEHMUSMN, CBA3AHHbBIMU C
npuseneHuem lMpasun onpegenenmna CHA B cooTBeTcTBMEe CTaHaapTy
HAY®OP nopsaka onpeaeneHnss CTOMMOCTU YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIO POoHAA N CTOMMOCTN MHBECTULIMOHHOIO nas (B pea.
yTB. CoBeToM anpektopos HAY®OP 08.04.2025), Ynpasnswowas
KOMMNaHuA Npu3HaBana gencreyrowme BMOUW B COOTBETCTBMU C MHBbIMU
paHee AeNCTBYHOLWNMUN KPUTEPUSAMN NPU3HAHUS, TO YNpaBnswLwas
KOMMNaHuA npogoskaeT npusHasaTb Takne BIMNOWU o HacTynieHns
OCHOBaHMI NpekpaLlleHns nNpmaHaHus, NpeayCcMOTPEHHbIX B HACTOSLLEM
MpunoxeHnn. B NpoTUBHOM criyyae YNpasasawoLwas KoOMNaHms
COCTaBJ/IseT MOTUBUPOBAHHOE CYyXAEHME O NpeKpaLleHUn Npu3HaHus
BIN®U ¢ nanoxxeHneM CoOOTBETCTBYIOLLUMX apryMeHTOB.

Ecnu onumoHHbIN gorosop nyT (ONUMOH NYT Ha 3ak/loYeHMe 40orosopa)
3aKJII0YEH C KOHTPAreHTOM B OTHOLIEHUM NpUobpeTeHns B COCTaB
aKTMBOB UMYLLECTBA, KOTOPOe 6bISI0 MPOAAHO 3TOMY Xe KOHTpPareHTy, U
npeacrasnseT coboi N0 SKOHOMUYECKOMY CMbIC/y 06paTHY0 Npoaaxy
nmywecTtea B 6yayuwem (gorosop hMHAHCMPOBAHUS), TO NPU3HaHKe
nepeaaHHOro No AOroBopy Kyrnan-npoAa)kn MMyLLlecTBa He
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AOroBOpoOB),
KoTOopbIe
3aKJ/IIo4YaroTcs
OA4HOBPEMEHHO C
AorosopamMm
npopgaxxm
uMyLjecrBa,
cocraB/isiloLlyero
akTuBbi MO

npekpawaeTca A0 MOMEHTa NpeKpaLweHns Npu3HaHnsa ornuMOHHOro
Aorosopa nyT (onuMoHa NyT Ha 3ak/IloYeHne AorosBopa) cornacHo
Mpasunam onpegeneHnsa CHA. OueHKa Takoro nMyLlecTea
NnpoOmn3BOANTCA B COOTBETCTBMM C pasunamn onpeaeneHusa CHA. lMpu
YCN0BUN 3a4YNCNEHNSA AEHEXHbIX CPEACTB UAU NOSTyHYEHUSA MHOMO
UMyLLIeCTBa B CYET UCMONHEHUS 0653aTeNbCTB NO NepBOHa4Ya bHOMY
AO0roBOpy Kynam-npoaaxmv, O4AHOBPEMEHHO C 3aK/It04YeHMeM OMNUMOHHOIo
Aorosopa nyT (onuMoHa NyT Ha 3aK/t4YeHre A40roBopa) oTpaxaeTtcs
0653aTenbCTBO MO OnfaaTe 3TOro MMyLEeCcTBa COrNacHoO YyCNOBUSM
OMUMOHHOro Aorosopa nyT (ONuUMOHa NyT Ha 3aK/4YeHMe A0rosopa).

B cnyyae HanuMuma oCHOBaHWM nosaraTtb, YTO Nepejava MMyLLecTBa
(akTnBa) No AOroBOpPY KynM-npoAaxu C y4eToM O4HOBPEMEHHO
3a@KJII0YEHHOr0 C HUM OMUMOHHOIro Aorosopa nyT (onumoHa NyT Ha
3aK/loueHne A0roBopa) NpuBeaeT K nepejayve BCEX PUCKOB U BbIro4,
CBSA3aHHbIX C MMYLLECTBOM (aKTMBOM), TO NpU3HaHWEe nepeaaHHOro
nMywecrtea (akTnB) AOMXKHO ObITb NpPeKpaLLEHO B COOTBETCTBUM C
KpUTEPUSAMU NMpeKpalleHns NpM3HaHuse, YCTaHOBAEHHbIMM paBunamm
onpepeneHnsa CHA gns cooTBeTCTBYOLWEro suaa nmywecrsa (aktuea), a
AO0roBop Kynnu-npojaxu nMmywectsa (aktmea) U ONUMOHHBLIA AOrOBOP
NyT (ONUWOH NYT Ha 3aK/K4YeHMe 4OroBopa) NPU3HAKTCA U
OLIEHMBAOTCA HE3aBMCMMO APYr OT Apyra B COOTBETCTBUM C [paBunamu
onpeneneHna CHA. Ynpasnsatowasa KoMnaH1usa B aTy OAHOBPEMEHHOIO
3aKl0YeHNs A0roBopa Kynam-npojaxu nMmyuecrtsa (aktmea) um
OMNUMOHHOro gorosopa nyT (ONUMOHa NYT Ha 3akKJilo4YeHne 40rosopa)
COCTaBAsSIET MOTMBUPOBAHHOE CY)XAEHMEe O COXPAaHEHUN UK XKe
nepefaye BCeEX PUCKOB M BbIro[, CBA3aHHbIX C NepefaHHbIM
UMYyLLECTBOM (aKTUBOM).

CnpaBepgsinBas
CTOMMOCTb

Bupxesble NOU.

CnpaBennBoi CTOMMOCTbIO 6MPXKEBOro Npon3BoAHOro MMHaHCOBOro
WHCTPYMEHTa ABJISEeTCs ero nocnefHsas pacdeTHas ueHa (TeopeTunyeckas
ueHa), onpenensemasn 6upxemn, Ha KOTopon 6bln 3aKIoYeH
COOTBETCTBYIOLWMIA KOHTPAKT.

B cnyyae, ecnu 6MpxeBOi KOHTPAKT ABASETCS MapXUpPYyeMbIM, U
ynpasnswowen komnaHuen A.Y. MO otpaxkeHa aebutopckas v (unm)
KpeanTopcKkas 3a40/KEHHOCTb MO pacyeTaM rno BapuauMoOHHOW Mapxe
Ha AaTy OUeHKW, cnpaBeannBas CTOMMOCTb 6MPXXEeBOro NPpOU3BOAHOIO
(NHAHCOBOro MHCTPYMEHTA paBHa HyJH0.

B cnyyae, ecnu 6MpxxeBO KOHTPAKT SBASETCS MapXWpPyeMbIM, U Ha
[ATy OLEHKM He 3aBeplueHbl pacyeTbl N0 BapMaLUMOHHOW Mapxe, B
cocTtaBe nmyuwectsa NMUO® oTpaxaeTtca gebutopckasa u (mnm)
KpeauTopcKkas 3a401XKEHHOCTb MO pacyeTam No BapMauMOHHOW Mapxe.
B oTcyTcTBME Npu3HakoB obecueHeHus aebutopckas 3a401KEHHOCTb MO
BapuaLMOHHOMN Mapxe 6upxeBbiX MPOU3BOAHbLIX (PUHAHCOBbIX
WHCTPYMEHTOB NPpU3HaeTCs OnepaunoHHON B TeYEeHMe CpokKa,
YCTaHOBJIEHHOI0 NpaBuaamMu KNMPUHra An4 3aBepLlieHns pacyeTos Mno
BapuaunOHHOWM Mapxe, U oLeHMBaeTcsa B GaKTUYeCKon cyMMe
TpeboBaHuii Ha paTty onpegenenms CHA. B cnyyae BO3HUKHOBEHUS
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Npu3HakoB obecueHeHns UK NCTeYeHns Cpoka NpuU3HaHus
AebuTopckor 3a40/MKEHHOCTN N0 pacyeTam No BapnauMoHHON Mapxe B
KayecTBe onepauuoHHOM, cnpaBeanmBas CTOMMOCTb TaKoWn
3a40/KEHHOCTUN onpeaenseTcs B COOTBeTCTBMU C [IpunoxeHuem 5.
CnpaBeanuBas CTOMMOCTb KPeAUTOPCKOM 3a401XKEHHOCTH MO
BapMaLMOHHOW Mapxe no bmupkeBbiM NPON3BOAHLIM (PMHAHCOBbIM
WHCTpYMEHTaM OLeHMBAETCS B pa3Mepe ee ocTtaTka Ha aaTy
onpeaeneHunsa CHA.

MpekpalleHne NnpmMsHaHnsa Aebutopckon n (Unn) KpeamTopcKom
3a40/1XEHHOCTU NPOU3BOAUTCS B AATY MCMOJIHEHMSA 06593aTenbCTB No
pacyeTam NoO BapMauWMOHHON Mapxe.

Ona bupxesbix NMOUN B cnydae, ecnm NnopyyeHmMe Ha BbiBO AEHEXHbIX
CpeAcTB CO CneumnmanbHOro 6poKepCKOro cYeTa He UCMOHEHO B TeYeHne
oAHoro pabouero gHS € AaTbl NpeabsB/eHUs NOpyYeHUs cripaBeannBas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTUMHOro obecneyveHums
onpeaenseTrcs C NCNoJsib30BaHNEM METOLOB KOPPEKTUPOBKM
cnpasegnmeoi ctomMmocTtn (Mdpunoxernuve 5). lJaHHble O HENCNOHEHNM
TpeboBaHMsA 6pOKepoOM NpenoCcTaBnATCa YnpaBasoLwen KoMnaHnen B
cneuManu3npoBaHHbIN Aen0o3nTapuMn He no3agHee paboyero AHS,
cneayouwero 3a OKOH4aHMEM YCTaHOB/IEHHOrO CpoKa.

Map>xxupyembie BIMOW.

B cnyuae, ecnn Ynpasnstowei komnaHnen A.Y. MNO® Ha aaTy oUeHKMU
OTpaxeHbl BCe pacyeTbl N0 BapMaLMOHHOMN MapXe, crnpaseannBas
cTtonMmocTb Mapxxupyemoro BIOW paBHa Hynto0.

B cnyuvae, ecnm pacyeTbl N0 BapMaLMOHHOM MapyKe MOSIHOCTbIO He
OTpaxKeHbl, TO OLleHKa NPOM3BOAUTCS CneaylLwmM obpa3om:

- Mapxupyembin BNOW npeacrasnseTt cobor akTns, eCnm ero HeTTo
pacyeTHbIX TpeboBaHu n 0693aTeNbCTB N0 BApMaLVMOHHON Mapxe
Ha JaTy OUeHKW, onpepenseMoe B Nopsake, YCTaHOBJIEHHOM
AOroBOpOM, MpeBbllaeT HETTO pacyeTHblXx TpeboBaHWii K
0653aTenbCTB N0 3aBepLUEHHbIM pacyeTaM BapnaLMOHHON MapxXMu.
Cnpaseanusas ctommocTb Mapxupyemoro BINOUW onpenensetcs B
pa3Mepe Takoro npeBblilLeHNS;

— Mapxupyembiii BMOU npeacraBnsieT coboin 06a3aTenbCTBO, €Cnm
ero Hetro TpeboBaHMN W 0693aTeNbCTB MO 3aBEpLUEHHbIM
pacyeTaM BapMaLMOHHOW MapXXW MNpeBbIlaeT HEeTTO pacyeTHbIX
TpeboBaHMin U 0653aTeNbCTB NO BapuMauMOHHOM Mapxe Ha AaTy
OLleHKW, onpeaensemoe B Nopsiake, YCTAaHOB/IEHHOM B AOroBoOpe.
CnpaseanuBas ctoumoctb Mapxunpyemoro BIM®U (B cocTtaBe
0653aTenbCTB) oNpeaensaeTcs B pa3Mepe Takoro npesBbieHns.

MHble BMOU (3a ncknoyeHmem dhopBapaHbIX KOHTPaKToB (40roBOpoOB) U
CBOM-KOHTPAKTOB).

BM®U npeactaBnset coboit akTUB, €CNIN COBOKYMHast CTOMMOCTHas
OLleHKa coaepXallnuxcs B COOTBETCTBYHOLWEM AoroBope TpeboBaHu K
KOHTpareHTy npesblllaeT COBOKYMHYK CTOMMOCTHYH OLEHKY
06s3aTenbCTB Nepen KOHTpareHToM Mo 3TOMY A0roBOPY U OXKUAAETCA
yBenumyeHne 6yayLimx aKOHOMUYECKMX BbIFro4 B pe3ynbTaTe noayyeHuns
aKTMBOB (AEHEeXHbIX CpeACcTB UM MHOMo MMyLlecTBa), obMeHa aKkTUBOB
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WN noraweHuns obsa3aTeNnbCTB HA NOTEeHUWaNbHO BbiroAaHbIX Ansd YK .Y.
MN® ycnoeuax. B aToM cnyvae:

NO OMUMOHHbIM AOroBopam (OMNUMOHAM Ha 3aKal4YeHne A4orosopa), no
koTopbiM YK [.Y. MN® obnagaet npaBom npuobpectn 6a30Bbli aKTUB
(nyTem akuenTa odepTbl NM60 NyTEM npeabsiBneHus TpeboBaHns, B TOM
yncne NyTem NpeabsiBieHns TpeboBaHMS 3aKNOUYNTb OTAENbHbIN
[OroBop), oTpaxkaeTcs pasHuua (B abCONOTHOM 3HAYEHNN) MEXAY
CnpaBeaiMBON CTOMMOCTbIO 6a30BOro akTuBa, onpeneneHHon B
COOTBETCTBUM C HacTosAwmMn Mpasunamu onpegnenenms CHA, n ueHomn
WMCNOTHEHUS MO OMNUMOHHOMY A0oroBopy (OMUMOHY Ha 3aK/K4eHue
[O0roBopa), pacCyMTaHHOWM Ha gaTy onpeaesieHns cnpaBeaimBomn
ctonmocTun BIPU, B KayecTBe:

—  Npou3BOAHOro PMHaHCOBOro MHCTpPyMeHTa, ecnn BMNOU asnseTtcs
npom3BoAHbIM (PUHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUMM C
3aKoHoAaTenbCcTBOM Poccuinckon depepaumm M HOPMATUBHBLIMU
akTamn baHka Poccum;

—  WHOro UMyLLECTBa B OCTasbHbIX Cly4dasax;

No OMUMOHHBIM A0roBopaM (OMNUMOHAM Ha 3ak/lYeHne 4orosopa), no
koTtopbiM YK [.Y. MN® obnagaet npaBoM npoaaTb 6a30BbiA aKTMB
(nyTem akuenTa odepTbl NM60 NyTeEM npeabsasneHus TpebosaHus, B TOM
ymncne nyTem nNpeabsiBieHns TpeboBaHMS 3aKN0UNTb OTAENbHbIN
[0roBop), oTpa)kaetcst pasHuua (B abCoONOTHOM 3HAUYEHUUN) MEXAY
LEHOM UCMOMHEHNS MO OMNUMOHHOMY A0roBopy (OMNUMOHY Ha 3aK/yeHune
[0roesopa), paccyMTaHHOM Ha AaTy onpeaesieHns cnpaBeasinBoi
ctonmocTun BIMOU, n cnpaBennmBoi CToMMoCTbio 6a30BOro akTmBea,
onpeaeneHHom B COOTBETCTBUM C HacToswMMK MpaBunamm
onpepeneHuns CHA, B kayecTse:

—  NpOU3BOAHOro PMHaHCOBOro MHCTpPyMeHTa, ecnn BMNOU asnsetcs
npom3BoAHbIM (PUHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuinckon ®depepaumm M HOPMATMBHbLIMU
akTamu baHka Poccuu;

—  VMHOro MMYyLLECTBaA B OCTasIbHbIX Cny4YasnXx.

BM®U npeactaBnset cobor 0693aTe1bCTBO, €C/TN COBOKYMHas
CTOMMOCTHasl OLeHKa CoAepXXallMXCcsi B COOTBETCTBYHOLEM AOroBOpe
obsazatenbcTts YK [.Y. NMN® nepen KOHTpareHTOM NpeBbILaeT
COBOKYIMHYK CTOMMOCTHYIO OLleHKY TpeboBaHWIn K KOHTPAreHTy no 3ToMy
aorosopy n YK 1.Y. MN® oxunaaeT ymMeHbleHne 6yayLumx
3KOHOMMYECKMX BbIro4 B pe3yfnbTaTe BblObITUS akTUBOB (AEHEXHbIX
CpeacTs WM MHOMO MMyLecTBa), obMeHa akTUBOB MM MoraweHuns
0643aTeNnbCTB HA MOTEHLUMANbHO HEBbIFOAHbIX Ana YK A.Y. NMNo®
ycnosuax. B atom cnyvae:

No OMUMOHHbLIM AOroBopam (OMNUMOHAM Ha 3aK/l4YeHue Aorosopa), no
koTopbiM YK [.Y. MN® ob6sa3aHa npmobpectn 6a30Bbin akTmB (B CBA3U C
akuenToMm odepTbl APYror CTOPOHOM MO OMNUMOHHOMY 4OrOBOpPY
(onumoHy Ha 3akn4YeHne gorosopa) NMb6o no TpeboBaHMIO Apyromn
CTOPOHbI MO OMUMOHHOMY A0roBopy (OMNUMOHY Ha 3aKoyeHne
A0rosopa), B TOM 4Ync/e NyTeM 3aK/Il4YeHUs OTAeNbHOro Aorosopa no
TpeboBaHMIO TaKOM CTOPOHbLI), OTpaxaeTcs pa3Huua (B abConTHOM
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3Ha4YeHMKn) Mexay crpaBeanMBoON CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHoOn B COOTBETCTBUM C HacTosAWMMK MNMpaBunamu
onpegeneHus CHA, n LUeHOW MCNO/IHEHMS MO OMNUMOHHOMY AOrOBOpPY
(onumMoHy Ha 3akJIlo4YeHMe AOroBopa), pacCYMTaHHOW Ha aaTy
onpeaeneHns cnpaseanmeon ctrommoctu BMOU, B kauecTBe:

—  Npou3BOAHOro GUHAHCOBOIro MHCTpYMeHTa (0b6s3aTenbCcTBa), ecnu
BNOWN sasnsetcs npom3BOAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHoaaTenbcTBOM Poccuiickon depepaunn u
HOpMaTMBHbIMKN akTaMu baHka Poccuu;

—  KpPeAUTOPCKOW 3aA0/1KEHHOCTM B MHOM CllyJae;

Nno OMUMOHHbLIM AO0roBopaM (OMNUMOHAM Ha 3ak/lYeHmne 4orosopa), no
koTopbiM YK [.Y. MN® o653aHa npoaaTb 6a30BbIli akTUB (B CBS3U C
akuenTtom odepTbl APYroi CTOPOHOM MO ONUMOHHOMY AOroBOpY
(onumMoHy Ha 3aknyeHne gorosopa) 1Mb6o no TpeboBaHmIo Apyromn
CTOPOHbI MO OMUMOHHOMY AOroBOpY (OMNUMOHY Ha 3aK/ueHne
A0rosopa), B TOM 4Yncie NyTeM 3aKa4veHns oTAeNbHOro 4orosopa no
TpeboBaHMIO TAaKOW CTOPOHbLI), OTpaXaeTcs pa3Huua (B abContoTHOM
3Ha4YeHMN) Mexay LEHOM MCMONHEHMS NO OMUMOHHOMY AOr0BOpPY
(onuMoHY Ha 3aK/toyYeHne AoroBopa), pacCYMTaHHOW Ha aaTy
onpeaeneHunsa cnpaseanmeon ctrommoctu BMOU, n cnpaseanvsoii
CTOMMOCTbIO 6a30BOro akTMBa, onpeaesieHHOM B COOTBETCTBUM C
HacTosawmmn Mpasmnamm onpeaeneHuns CHA, B kayecTse:

—  Npou3BOAHOro UHAHCOBOIro MHCTPYMeHTa (0b6s3aTenbCcTBa), ecnu
BMN®U saensetca npou3BOAHbIM (PUHAHCOBBIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTMBHbLIMKN akTamu baHka Poccuu;

— KpeAUTOPCKOW 3a40/1KEHHOCTU B MHOM Cy4yae.

B cnyyae ecnu ueHa UCMoSIHEHMS MO ONUMOHHOMY A0rosopy (ONUMOHY
Ha 3aKal4eHue 4oroBopa) SABNSETCS pacyeTHOM BeIMYNHOM, ee pacyeT
Npon3BOAMTCA KaXabli pabounin AeHb, NCXoAa U3 3HAYEHUS
nokasaTesnien, BKAIYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

B cnydae HEBO3MOXHOCTU ornpeaesieHns LeHbl UCNOSIHEHUS Mo
OMUMOHHOMY A0roBopy (OMUMOHY Ha 3aK/4YeHne orosopa) no
COCTOSIHMIO Ha AaTy onpeneneHus crnpasensinBoi ctommoctm BINou,
cnpasensmeas CtTommocTtb BMNOU (nnbo oTaenbHbie napameTpbl BNOW, B
TOM YuCne ueHa UCNOoMHEHUS) MOXET BbITb onpeaeneHa Ha OCHOBaHUK
OTYeTa oueHLWMKa, COOTBETCTBYOWero TpeboBaHnaM degepanbHOro
3akoHa "06 MHBECTUUMOHHbIX doHAax", MPUHATbLIX B COOTBETCTBUU C
HUM HOPMaTMBHbIX aKTOB, YKa3zaHusa N° 3758-Y un HacToswmx MNpasun
onpeaeneHuna CHA.

dopBapAHble KOHTpPaKTbl (4OroBOPbl) M CBOM-KOHTPaKTbI, ABASKOWMECH
Browu.

Cnpaseanueasi CTOMMOCTb pOpPBapAHOr0O KOHTpakTa onpeaensercs no
cnepytouwen dopmyne:

FV=V*(P-PkB)*Df - onsa KynjeHHbIX KOHTPaKTOB;

FV=V*(PkB-P)*Df — ona npoAgaHHbIX KOHTPAKTOB;

FV - cnpasegnmeas CTOMMOCTb (pOpBapAHOro KOHTPaKTa;

V - konnyectso 6a30BOro akTuBea;
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P - cnpaBeanveas ctommoctb 6@30BOro akTMBa, ONpeaensieTcs B
COOTBETCTBUM C MOAENAMU OLIEHKWN, NPeayCMOTPEHHbLIMU HAaCTOSALLNMMU
Mpasunamun onpepenenns CHA;

PkB — cToMMocCTb 6230BOro akTMBa, 3a/10XKEHHAs B KOHTpaKTe

Df — ANCKOHTHBIN haKTOp, KOTOPbIA ONpeaensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONMYEeCTBO AHEN A0 MCMOMHEHMNS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBUN C
MNpunoxeHnem 5 B BankTe LeHbl 6a30BOro akTMea Ha CpoOK OCTaBLUMNCS
[0 UCMOSIHEHNS KOHTpaKTa.

Onsa onpeneneHus cnpaBeasiMBoi CTOMMOCTM CBOM-KOHTpPakKTa
NpUMEHSAETCsa NoAXO0A, YCTaHOBAEHHbIV AN onpeaeneHns
cnpaBensiMuBoi CTOMMOCTU DOpBapAHOro KOHTPaKTa, C YY4EeTOM
cneaymoulero:

- Kaxgas 4acTb CBOM KOHTpaKTa paccMaTpuMBaeTCs KakK OTAENbHbIN
¢dopBapaHbIf KOHTPAKT;

- cnpaseanvMBas CTOMMOCTb CBOM-KOHTpaKTa npeacrasnseT coboi cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTewn.

Mony4yeHHblE N NepefaHHble B paMKax rapaHTUIHOro obecneyeHms
LeHHble 6yMarn He OoTpaXaltTCs B COCTaBe aKTUBOB M 0653aTenbCTs
doHaa.

B obwem cnyyae ans scex BMNow.

Cnpaseanusas ctoumocTb BIMTOU koppekTupyeTcs B ciydae
BO3HUKHOBEHWNSA COBbITUI, NPUBOAALLNX K 06ecLeHeHuto, B
COOTBETCTBUM C [1puioxeHmnem 5.

Cnuncok o6uwmx cobbiTnii, NpnBoAAWMX K obecueHeHnto, yKkasaH B
Mpunoxenun 5.
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MPUNOXEHWNE 30. KTIMPUHITOBbIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKaTbl yyacTus

lMpu3HatoTCa B AaTy 3aducieHuns no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeaAcTB W UeHHbIXx 6ymMar,
nepefaHHbIX B KJMPUHIOBbIA MNys, He npoucxoauT. [oxoabl U WHble
BbiNNaTbl MO UEHHbIM 6yMaram, nepegaHHbIM B MMYLECTBEHHbIA Ny,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawiarT Npu3HaBaTbCs C AaTbl
MX cnnucaHus co cyeta AEMO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NMepeAaHHbIX B KJMPUHIOBLIA Ny,
onpenenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

CnpaBeanuBasi CTOMMOCTb KJIMPUHIOBbIX CEPTU(MUKATOB y4yacTUs paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npu3HatoTca B coctase ®oHAa, cornacHo HacToswmm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHaNOrM4YHO caesnikam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MpunoxeHnn 36, B 4YacTM He nMpOTMBOpEYaLLlEe HacTosLweMy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEeOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOW YacTu Aorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Cy4vyae BO3HUKHOBEHUS COObITMI, MPpUBOAALLMX
K obeclLieHeHNto, B COOTBETCTBUK C MpunoxeHmnem 5.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
MpunnoxeHun 5.
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MPUNOXEHMUE 31. KOPMOPATUBHbIE AEUCTBUSA MO OOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktTnsBoB

[ebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
0O0EBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOPNopaTUBHbIX AENCTBUMN

Kputepun e DKC-AMBMAEHAHAsA AaTa, yKkasaHHas B cOObLeHnn OT BblWeCcTosWwero
NMpU3HaHNsA MecTa XpaHeHuss O KOpPMopaTUBHOM JAeNCTBUM MHOCTPAHHOIO
3MUTEHTA;
e [lpn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
dpukcaumm peectpa BnajenbleB LEeHHbIX bymar;
e [pn oTCYTCTBMM WHPOPMALUMM O KOPMOPATUBHOM JAENCTBUM OT
BbILIECTOSAWEro Mecta XpaHeHnsa — gaTta 3a4yuMcieHns LeHHbIX bymar
WIN  [EHEeXHbIX CpeAacTs, MNpaBO Ha MONy4YeHUe  KOTOpbIX
npeaocTaBAsieT KopnopaTuBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar uam AeHeXHblX CpeacTB, MpaBo Ha
npekpauwjeHns noslydyeHne KOTOpbIX MpefocTaBAsieT KOpnopaTMBHOE Jencrteue
npyU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTCTBME NpU3HaKoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTaHOBJIEHHOr0 3MUTEHTOB AN
KBanumpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WWN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckon TakoM Cpok He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiNAaThl 40X0A4a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/KEHHOCTb MO BbiNaaTe A40Xo4a He
onepaymoHHoOM MOXeT 6bITb KBaNMduumMpoBaHa ornepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTONMMOCTb LUeHHbIM 6yMaram wu/vnnm [eHeXHbIM CpeacTBaM, OXupaembiM K

NMoflydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA MHOCTPaHHbIX
3MUTEHTOB, OMNpeaenseTcs B cleayolleM nopsaake:

1) B HOMMHaNbHON CyMMe 3a40/KEHHOCTb B C/lydae KBanudbukaumm
3a/10/’KEHHOCTUN KaK OMepaLnNoHHOMN.

Ana npaB TpeboBaHMA NO UeHHbIM 6yMaram,
cnepyrouwei nHdopMmauum:

e KOJIMYEeCTBa LUEHHbIX b6ymar, sasnawwmxcs 6a30BbiIM akKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTeHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOMO ABUXKEHUS LLEHHbIX
6ymar oo gatbl huKcaumm peectpa BnagesnbLeEB BKAOUUTENbHO;

e KO3(dUUMEeHTa KoHBEpTaLWN;

e CrnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4MCNEeHN0 No pe3ysbTaTaM KOpnopaTMBHOIoO AehCTBuS,
onpeneneHHoOn B COOTBETCTBUM [IpunoxeHuem 2.

uncxooa w3

Ona npaB Tpe6oBaHMiA MO AEeHEXHbIM CPeACTBaM, UCXOoAs U3
cnepywowen nHgpopmauuum:

e KONMM4YecTBa LeHHbIx 6yMar, aBnswwuxcs 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, yUYTEHHbIX Ha cdeTe geno MU Ha
IKC-AMBMAEHAHYIO AAaTy, C YY4ETOM MNJ1IaHOBOIO ABUXEHUA LUEHHbIX
6ymar fo aaTbl puKcauum peecTpa BnagenbueB BKIUYUTENbHO;

e [EHEeXHOW  KOMMeHcauuMm Ha OAHY  LUeHHyw  6ymary,
YCTAHOBJIEHHYO KOPMNOpPaTUBHbIM LI,GVICTBI/IGM OMUTEHTA.
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2) Mo ncTevyeHum cpoka KBanundpumkaumm aebutopckon
3a[0/KEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaensaeTcd B COOTBETCTBUU C [lpunoxeHunem 5.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Cihydae€ BO3HUKHOBEHUA

MHbIX CO6bITUA, npuBOASWMX K obecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 5,

3a0/KEeHHOCTb cunTaeTca AedOonTHON

e €C/N [EHEeXHble CpeacTBa He NOCTYNMWIM Ha C4YeT, OTKpbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBNIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lydae odumumanbHOro onyb6ankoBaHmsa coobeHns o 6aHKpoTCTBE
B OTHOWEHUM 3MUTeHTa (Anua, 06593aHHOro No LeHHon 6ymare) - ¢
AaTbl opuunanbHoro onybnmMKkoBaHmsa Takoro coobuieHums.

Cnucok o06wux cobbiTuin, NpmBoAAWMX K ob6ecueHeHulo, yKa3aH B
MpunoxeHuun 5.
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MPUNOXEHWNE 32. MATEHT

NckniountenbHoe npaBoO W/MAKM NpaBO aBTOPCTBA Ha u306peTeHue,
NoMe3Hy MoAEeNb, MPOMbIWIEHHbIN ob6pa3el, 3aperMcTpMpoBaHHOe B
O4HOM K3 COOTBETCTBYHOLWMX peecTpoB - [0OCyAapCTBEHHbIN peecTp
ns3obpeteHmn Poccuinckon ®depepaunn, [0OCynapCTBEHHbIN  peecTp
nonesHbiX mMoaenen Poccuiickon ®epepaumnmn, FocyaapcTBEHHbIN peecTp
MpoMbIWNEeHHbIX o06pa3uoB Poccuiickon  depepaumn  (ganee -
FocynapCTBEHHblIE  peecTpbl), BeAeHMe  KOTOPbIX  OCYLLECTBSET
®enepanbHas cnyxb6a no WHTEeNeKTyanbHon cobCcTBEHHOCTHU
(PocnateHT). WcknwouutenbHoe npaBo NOATBEPXAAETCH  Bblaauyen
naTeHTa.

Onpep,eneHHaﬂ Ha OCHOBaAHMW AaHHbIX OAHOro w3 OCbVILl,MaJ'IbHOFO
6tonneTteHs PocnaTteHTa MM AaHHbIX NaTeHTa:

- AaTa rocyaapCTBeHHOM perncrpaunm n3obpeteHunin, nonesHbiX Mogesnen,
NpOMbIWNEHHbIX 06pa3uoB B COOTBeTCTBYKOWEM [0OCynapCTBEHHOM
peecTpe, C BblAauyel COOTBETCTBYIOLLErO NaTeHTa;

- pgaTta rocyAapCTBEHHOMW perucrpaunm nepexoaa WCKIUUTENBHOIO
npaBa Ha uU306peTeHne, NOJSIE3HYI0 MOAENb, NPOMbIWJ/IEHHbLIN 0bpa3el B
CoOoTBETCTBYHOLWEM [OCyaapCTBEHHOM peecTpe.

Onpep,eneHHaﬂ Ha OCHOBaAHMW AaHHbIX OAHOro w3 OCbVILl,MaJ'IbHOFO
6tonneteHs PocnaTteHTa uauM AaHHbIX NaTeHTa:

- [gaTa rocynapCTBEHHOW perncrpauum OoTUYYXAEHUS UCKNIOUYUTENBHOIO
npaBa Ha n3obpeTeHne, NoNe3Hy Mohesfb, NPOMbILEHHbI obpasey B
COOTBETCTBYIOLWEM [0CyaapCTBEHHOM peecTpe (perucTpaumst oTYyXAEHUS
npas ot ®oHAa)

- pgata BHECEHMS M3MEHEeHW B COOTBETCTBYHOWMA [OCyAapCTBEHHbIN
peecTp 0 AOCPOYHOM MpeKpalleHns A4enCcTBUs naTeHTa Ha m3obpeTeHune,
NOME3HyK MOAENb WAW TMPOMbIWIEHHbIA 06pa3sel Mo 3asaBNEeHUI0
npasoobnagartens

- AaTa UCTeYeHUs CpOoKa AEeNCTBMSA MaTeHTa Ha M3obpeTeHue, MonesHyto
MoAenb, MNpOMblWNEHHbIN o6pasey, ycTaHoBneHHOro TpeboBaHMAMMK
AeNCTBYoWero 3akoHoaaTenbCTBa.

CnpaBeanvBasi CTOMMOCTb NMaTeHTa OMNMpeaensieTcsa Ha OCHOBaHWM OTYeTa
OLEHLIMKa B CpPOKM, COOTBETCTBYHOLME TpeboBaHMSIM [AeNCTBYIOLLErO
3aKOHOZaTeNIbCTBa B OTHOLEHWM NaeBbIX MHBECTULMOHHbIX (DOHAOB.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHWUS
CcobbITUI, NpUBOAALLNX K 06eCLUEeHEHNIO, B COOTBETCTBUM C [1pUIOXKEHNEM
5.
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[atbl 1 cobblTUs onpeaensitoTcst 3KCNepTHbIM  (MOTUBUPOBAHHbIM)
CY>XXAEHWEM YnpaBnsiowein KoMnaHum.
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NMPUJTOXEHWE 34. NPABA UCMOJIb3OBAHWUA PE3YJIbTATOB
MHTENNEKTYAJNIbHOU AEATEJIbHOCTU (KOMMEPYECKUE
OBO3HAYEHMA, CEKPETbI NTPOUN3BOACTBA (HOY-XAY))

McknounTenbHoe Npaso Ha:

e KOMMepuyeckoe 0603HayeHUE;
e CEKpeT NpoM3BOACTBaA.

NMpaBo Ha kKOMMepuyeckoe 0603HayYeHne NpU3HaeTcs:

- C MOMEeHTa Hayvasna haKTUYeCKoro Ncnosib3oBaHMa Takoro obo3HadyeHns ans
nHauBMAyanusauum  npeanpusatms  (NpyU CO34aHMM  KOMMEpPYeCKOro
0603HaveHuns)

- C MOMEeHTa noanucaHuMs akTa npuema-nepegadn KOMMEpPYECKOro
0603HauveHns (B UHbIX cny4asx).

MpaBo Ha cekper npousBoacTBa (HOy-xay) nMpu3HAETCa NyTeM
noAnMcaHus akTa npueMa-nepeaadm (ecnu 3To NpeaycMOTPEHO) B paMKax:

- nepegavyn UCKAKYUTENbHOro NpaBa B MNOSIHOM ob6beMe TpeTbeMy AnuUy Mo
A0roBopy 06 OTYYXAEHUWN NUCKIKOYNTENIBHOIO NpaBga;

- nepepayn TPETbEMY /MUYy NpaBa WCNOSb30BaHUA COOTBETCTBYHOLLENO
ceKkpeTa Npou3BOACTBA HA OCHOBAHWUM JIMLLEH3UOHHOIO AOroBopa;

- nepegayu rnpasa No A0roBopy KOMMEPYECKOWN KOHLLECCUN.

MpaBo Ha kOMMepueckoe 0603HaueHmne npekpallaeT NpM3HaBaTbCS:

- ecnn npasoobnapaTtenb He MCMOAb3yeT 3T0 0603HadeHne HenpepbiBHO B
TeyeHne 1 (oaHOro) roaa;

- C MOMEeHTa noanucaHuMs akKTa npuema-nepegadn KOMMEPYECKOro
ob603HaueHwus.

MpaBo Ha cekpeT npousBoacTBa (HOy-xay) NpekpallaeT Npu3HaBaTbCs No
dakTy noanucaHus akTa npuema-nepegadm (ecnm 3To NpeaycMoOTpeHo) B
paMKax:

- nepegavn UCKJKYNTENBHOIo NpaBa B NOJIHOM 06beMe TpeTbeMY NMLy NYTEM
OTUYXOEHUSA;

- nepepayn TPEeTbeMY /MUy MNpaBa WCNOMb30BaHUA COOTBETCTBYHOLLErO
CeKkpeTa Npou3BoACTBa HA OCHOBAHWM IMLLEH3UOHHOIO AOroBOpa;

- nepefayv rnpasa No A0roBoOpy KOMMEpPYECKON KOHLLeCCUN.

CnpaseanvBas CTOMMOCTb onpeaenseTcs Ha OCHOBaHMKM OTYeTa OLEeHLMKa B

CPOKM, COOTBETCTBYIOLWMNE TPEOOBAHNAM 3aKOHOAATENBLCTBA.

CnpaBeanuBass CTOMMOCTb KOPpPeKTUpyeTcs B Clyvyae BO3HUKHOBEHUS
cobbITWI, NpMBOAALLMX K OBEeCLIEHEHMIO, B COOTBETCTBUM C [NpuioxeHuem 5.
[aTtbl U cobbITMS oNpeaensaTCcs 3KCNePTHbIM (MOTUBUPOBAHHbBIM) CYXAEHMEM
Ynpasnasaowen KoMnaHuu.
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NMPNNOXEHWE 35. OCOBbIE METOAbl OLULEHKW, NPUMEHSAEMDLIE B
NEPNOA KPU3NCHOW CUTYALUUN HA DUHAHCOBOM PbIHKE

HacToswume noaxoabl M YyTOYHEHUS K MeToAaM OLEHKM aKTMBOB M 06s3aTenbCcTB
ABNATCA o06s53aTeNbHbIM  AOMNO/IHEHMEM K CTaHAApPTHbIM MeToAaM, YKa3aHHbIM B
HacToswwux [pasunax onpeaenenHms CHA TINO n npuMeHATCa B nepuoa C AaThl
BKJIIOYEHMA HacTosdwero npunoxeHus B [lpasuna onpegenedna CHA MW pgo ero

NCcKN4YeHns (MOSTHOCTbIO MW B YacTu).

1. MpuMeHeHne peMTUHIOB MEeXAYHAaPOAHbIX PEATUHIOBbIX areHTCTB.

1.1. CHwumxeHue (OT3bIB) PpeuTUHra KpeamTocnoCobHOCTM, MNPUCBOEHHOro
WHOCTPaHHbIMW penTUHIoBbIMM areHTcTBaMm Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (panee - WHOCTPaHHble PENTUHIOBblE areHTCTBa) POCCUMNCKUM
KpeauTHbIM OpraHm3auusaM, MHbIM POCCUIACKMM OpraHmM3aumsaMm, a Takxke Ux cneumasnbHbIM
topnanyecknm nmuam (SPV) M A0YEPHMM KOMMaHMSAM W3 WMHOCTPaHHbIX HOPUCAUKLWNA,
Poccuiickon ®epepauunn, cybvektaM Poccuiickon @epepaunn, MyHUUMMANbHbIM
ob6pazoBaHuam nocne 01 despansa 2022 roga, He ABASETCA NpU3HAKOM obecueHeHns ans
POCCUNCKNX KOHTPAreHTOB.

1.2. Onpegenenne BeposaTHocTu aedonta (PD) no obazatenbctBam B pybnsax w
WHOCTPaHHOM BanTe 4yepe3 PEeUTUHIUN, MPUCBOEHHbIE MHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMM pPOCCUWNCKUM KOMMAHUAM, B T.4. UX CreumasbHbiM HOpUANYECKUM NuuaM
(SPV), HeuenecoobpasHo.

Hanuuve y pOCCUMNCKOro KOHTpareHTa pemTUHra MHOCTPAHHOrNO0 PeNTUHIoBOro
areHTCTBa He NMPUHUMAETCs B pacyeT M pacCMaTPMBAETCH KaK OTCYTCTBUE penTuHra. ansa
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrowme noaxoabl:

a) Wcnonb3oBaHue 3HavyeHnss PD poOCCUMMNCKOro penTuHroBoro areHtcrea AO
«2kcnepT PA» yepes conocraBneHne pelTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanmums y KOHTpareHta pemTuHra oaHoro m3 poOCCUMUCKUX PEUTUHIOBbIX
areHTCTB npuMeHsieTca 3HadyeHue PD, onpeaeneHHoe POCCUACKUM PENUTUHIOBbIM
areHTctBoM AO «2kcnepT PA» (panee - AreHTcTBO) (Tabnumua 8 «YpoBHM (4acToOTbl)
aAedonta No pemTUHIoOBbIM KaTeropusiM HaunmoHabHOM POCCUMCKON PENTUHIOBOM LUKanbI
AreHTCTBa AN BCeX 06beKTOB peNTUHIa, KpoMe CTPYKTYPHbIX 06bnuraumm n MUHCTpYMEHTOB

CTPYKTYpPHOro hMHaHCMPOBaHMSA» B COCTaBe oT4yeTa 06 MCTOPUYECKUX AAHHbIX 06 YPOBHSX
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Aedonta Nno peMTUHIOBbIM KaTeropmsM NpUMeHsieMblX peMTUHIroBbIX wkan Ha 01.01.2022.
NcTtouHnk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B Cfyyae HalAWM4yMa Yy KOHTpareHTa HEeCKOJIbKMX PEeNTUHIOB, MPUCBOEHHbIX

pPa3HbIMU POCCUIACKMMWN PENTUHIOBBIMW areHTCTBaMun, BblbnMpaeTcss HauMeHbLUMn PEUTUHT
M3 aKTyanbHbIX W COOTHOCUTCA C pentuHroMm AO «3kcnept PA» B COOTBETCTBUMU
MpunoxeHnem [l k Mpunoxenuto 5. B cnyyae Heo6X04MMOCTU MPOBECTU COMOCTaB/IEHNE
pentnHros 000 «HKP» n OO0 «HPA» c pentuHramm AO «3IkcnepT PA» mcnonb3yetcs
Tabnuua ConocTaBfieHNS PENTUHIOBbIX LWKaN POCCUNCKUX KPeaAUTHbIX PEeUTUHIOBbIX
areHTCTB, YKasaHHas B WHdopmaumoHHoOM coobuweHun baHka Poccum ot 30.12.2021
«NHdpopMaumns o0 CONOCTaBNEHUN PEUTUHIOBbLIX LWKAA  POCCUUCKUX  KpPeaAUTHbIX
PENTUHIOBbIX areHTcTB». [nsa otobpaHHoro pentuHra ot AO «2kcnept PA» BblbupaeTtcs
COOTBeTCTBYHLWee 3HayeHue PD no Ttabnuue 8 ana cpoka 1 roa. MNpu oTCyTCTBUM Y
KOHTpareHTa peMTuHra o4HOro U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB 3HavyeHne PD moxeT
6bITb ONpeaeneHo B COOTBETCTBUM C MYHKTOM 6.

6) Wcnonb3oBaHue akTyanbHbIX 3HavYeHUn PD WMHOCTpPAHHOroO pPenuTUHIOBOro
areHTcTBa Moody’s uepe3 conocraBneHne penTUHIOB POCCUNCKMX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro M3 poCCUMNCKUX PEeNTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadveHune PD oT areHtctBa Moody’s 4epe3 conocTaBfieHue
PENTUHIOB B COOTBETCTBUM C COOTBETCTBUM MNpunoxeHuem [ Kk MpunoxerHuto 5. MNMpun aTom
B C/Ny4Yae HaIMuua HECKOSIbKUX PEeNTUHIOB, TMPUCBOEHHbLIX pPa3HbIM POCCUNCKUMU
PENTUHIOBbIMMW areHTCTBamMu, BbIGMpPAETCA HaWMMEHbLUWA PEUTUHI U3 aKTyalbHbIX W
COOTHOCUTCS C PenTUHroMm areHTctBa Moody’s. B cnyyae Heo6xoAMMOCTM NpPOBECTU
conocTtasnieHme pentnHroe OO0 «HKP» n OO0 «HPA» c penTnHrom areHtctea Moody’s
COMocCTaB/ieHMe ocylecTensgeTca dyepe3 pentuHrn AO «IkcnepT PA» C Mcnonb3oBaHWEM
Tabnuubl CONOCTaBNEHUSA PEUTUHIOBbLIX LKA POCCUUCKUX KpeaUTHbIX PEUTUHIOBbIX
areHTCTB, ykasaHHou B WNHdopmaunmoHHoM coobuweHmnn bBaHka Poccun ot 30.12.2021
«NHpopMauns o0 CONOCTaBNEHUM PEUTUHIOBbLIX LWKAJM  POCCUUCKUX  KpeaAUTHbIX
PENTUHIOBbIX areHTCTB».

3HaveHne PD onpepensetcss Ha OCHOBAHWM aKTyallbHbIX MYB/NYHBLIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHroBoro areHTcrea Moody's, nybnmkyemoro Ha
canTe areHTCTBa B COCTaBe oOT4yeTa NO eXerogHoMy MUCCNeAoBaHMIO KOPropaTUBHbIX

nedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
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default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HaueHne PD ans cpoka
1 roa.

[N KpYMnHbIX KOHTPAreHToB, HEe OTHOCALLMXCS K NpeanpuaTUSM Manoro n cpeaHero
6usHeca (Bbipyyka 4 mnpg pyb. n 6onee B rog), B ciyyae OTCYTCTBUS peUTUHra O4HOrO
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHsas BEPOSATHOCTb AedonTa Ans
Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWM aKTyallbHOro oOT4yeTa no
eXerogHoMy uccnegoBaHuto kKoprniopaTtmBHbiX aedontoB (Annual default study) c
NpUMEHeHMeM COOTBETCTBUSA YpoBHen pentuHroB (tabnumua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bboibupaetcs
3HayeHune PD gnqa cpoka 1 roa.

1.3. OnpegeneHne 3HaudeHnda LGD BO3MOXHO Mo akTyaslbHOMY OTYETY MHOCTPAHHOIo
PENTUHIOBOro areHTcTtBa Moody’'s u4epe3 conocCTaBneHWUe pPenTUHIOB POCCUMNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHWM aKTyanbHbIX NYOANMYHBIX AOCTYMHbIX
AAaHHbIX U3 OT4YeTa PEeUTUHroBoro areHTcTtBa Moody’'s NoO exerogHOMYy MucCCneaoBaHUIO
kKopnopaTtmeHbiXx 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 COMOCTaBMIEHHONO0 penTUHra KOHTpareHTa K rpynne
PENTUHIOB, ANA KOTOPbIX ONpPEAENAeTca recovery rate?.

B cnyyae Hannuunsg y KOHTpareHTa penTuHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX
areHTCTB 4epe3 COoMnocCTaBfieHMe PEeNTMHIOB B COOTBETCTBMWM C COOTBETCTBMEM
Mpunoxennem [ Kk MNpunoxeHunto 5 onpenensieTcd pemMTUHI PEUTUHIOBOro areHTCTBa
Moody’s. Npu 3TOM B CAyyae HanMuns HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKUMN PEUTUHIOBbIMM areHTCTBamu, BbIOMpaeTCsa HaMMEHbLWWUA pPEeUuTUHr u3
aKTyaslbHbIX M COOTHOCUTCH C PENTUHIOM areHTcTBa Moody’s. B cnyyae HeobxoammocTu
nposecTtu conocrtasneHue pentnHroe OO0 «HKP» n 000 «HPA» C penTUHIOM areHTCTBa
Moody’s conocTaBnieHne ocywecTtengeTca uJepe3 pentuHrm AO «3kcnepTt PA» ¢
ncrnonb3oBaHueM Tabnnubl CONOCTaBAEHUS PENTUHIOBLIX LWKAaN POCCUNCKUX KpeaAUTHbIX

PENTUHIOBbIX areHTCTB, YKasaHHOW B WHdopMaumoHHoM coobuweHun baHka Poccumn oT

25 Ecim B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbliNaTtaM, NPpMBOAMMBIA areHTCTBaMn AN
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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30.12.2021 «NHpopMaumsa 0 COnocTaB/ieHNN PENTUHIOBLIX LWKaN POCCUNCKUX KPeaUTHbIX
PENTUHIOBbIX areHTCTB». Hannuume y KOHTpareHTa peMTUHra NHOCTPaHHOIro PeEMTUHIOBOIo
areHTCTBa He NpMHUMaeTCsa B pacyeT U pacCMaTPUBAETCS KaK OTCYTCTBME peUTUHra.

ONa KpYMHbIX KOHTPAreHToB, He OTHOCALMXCA K NpeanpuaTUaM Masoro n cpeaHero
6usHeca (Bbipydka 4 mnpa pyb6. n 6onee B rog), B Ciydae OTCYTCTBMS PENTUHIra OAHOroO
M3 POCCUUCKUX PEUTUHIOBbIX areHTCTB MNpPUMeHSAeTCa 3HadeHue recovery rate ans
Speculative Grade.

1.4. MNopsagok onpeneneHns 3HadyeHmn PD n LGD aAns MHOCTpPaHHbIX KOHTpareHToB

HE MEHAETCA.

2. AeconTt nam npocpoukKka no BasIlOTHbIM obsizaTtenbcTBamMm.

2.1. [lna KOHTpareHTa MOXeT He cuuTaTbCcsa cobbiTneMm gedonta nnm obecueHeHums
HencnonHeHne o653aTenbCTB B BanOTe, OT/IMYHOM OT pOCCUMNCKOro pybnsa, ecnm nMmeroTcs
OCHOBaHWA nonaratb, 4Tto AedonT npousowen wu3-3a cobbiTU, He CBSA3AHHbIX C
AesATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEeHUS CaHKUWW, 3anpeTta/HeBO3MOXHOCTU
PaCcyY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHne 0653aTenbCTB, B TOM YMUC/E MO BbinaaTe KynoHOB U ANBUAEHAOB
B WHOCTpPaHHOM BanwTe, He cuuTaetTca cobbitmeM no obecueHeHUo wAn AedonTom
KOHTpareHTa B OTHOLWEHUW Takmx obsasatenbcTts (Aebutopckon 3aposmxkeHHocTn) ao 30
anpensa 2022 roga BKAKYUTENbLHO B C/y4yae, ec/iM Takoe HEWUCMNOJSIHEHME BO3HUKIIO B
pe3ynbTate gencreMin  (6e34eNCTBMSA)  WMHOCTPAHHbLIX  Aerno3MTapHO-KIMPUHIOBbIX
KoMnaHun (B T.4. Euroclear u Clearstream).

2.3. Ana obsa3aTtenbCTB B MHOCTPAHHOW BankTe MOXEeT He CYMTaTbCs CobbiTMeM
aAedonta ucnonHeHmne aTux obasaTenbCTB B UHOM BantoTe.

PeweHue YnpaBnsoowen KOMMaHMM o0 TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTns
ABNAKOTCA Npu3HaAKoM obecueHeHns wanm  nNpuBoasatT K - aedonty, odopMAaoTCS

MOTUBUPOBAHHBLIM CYyXAEHNEM N HANpPaB/AOTCA B CI'IeLl,l/IaJ'IVI3l/IpOBaHHbII7I ,EI,EI'IO3VITapVII7I.

3. Ocob6eHHOCTU onpeaeneHnus akTUBHOIO pblHKa.
OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASAETCSH C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHUA [aHHbIX MNOCNEeAHEero TOpProBoro AHS Ha TOProBbiX Maowaakax He

NPUMEHSIETCA B C/lyyae, KOraa HEeToOproBbli AeHb (MM OTCYTCTBME TOProB Ha (POHAOBOM
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PbIHKE) CBSi3aH C NMPUOCTAHOBKOM TOpPros no peweHuto baHka Poccmu, npunocTtaHoBKOM
TOProB B C/ly4ae AOCTUXXEHUS YCTAaHOBNEHHbIX BMpXKen NOPOroBbIX 3HAYEHUIA NN UHBIMU
cobbITUSAMM  (COrlAaCHO  MOTMBMPOBAHHOMY  CYXAEHMUIO  YNpaBslOWeEn KOMMNaHuu),
CNOCOGHBIMU CYLLECTBEHHO MOBAUATb HAa M3MEHeHWe CnpaBen/IMBON CTOMMOCTU B TakKoWm
HETOProBblA AeHb MO CpaBHEHWUK C nocneaHWM TOpProebiM AHeM. B cnydae, ecnum
BO3HUKLIME 06CTOATENbCTBA MPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTM) ornpeaeseHuns
CnpaBeasiMBOM CTOMMOCTM aKTMBOB, ynpasnslolas KoOMnaHums obs3aHa nMpuMOCTaHOBUTL
Bblgauyy, noraweHne n obMeH MHBECTULMOHHbLIX NMaeB NaeBoro MHBECTULMOHHOro oHAaa
no npuynHaM, He 3aBUCALWMM OT YynpasBnswowen KomnaHuu, 6e30THOCUTENbHO Tuna
naeBoro MHBECTUUMOHHOro oHAa N HE3AaBUCUMO OT (haKTMYECKOro NnpoBeAeHuns npoueayp
no Bblgaye, NoraweHuto U obMeHy WMHBECTMUMOHHbIX MaeB B MOMEHT BO3HMKHOBEHUS

0653aHHOCTN NO MPUOCTAHOBNEHMUIO.

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.

B oTCYyTCTBUM BO3MOXHOCTM onpeaeneHns akTyasnbHbixX 3HadeHun KB MockoBcKkomn
6upxun, B KayecTBe BPEMEHHOW anbTepHaTuUBbl 6€3pUCKOBOM CTaBKW ANs onpeneseHus
cnpaBeasiMBon CTOMMOCTM 0643aTeNibCTB CO CPOKOM A0 rnoraweHus He bonee 6 mMecsues
MoOXeT OblTb WUCNOSb30OBaHa CTaBKa, paccymTbiBaeMasd MeToAOM  WMHTepnonsauum
(HanpumMep, nuHenHoM) Ha ocHoBe cTaBok MosPrime (ctaska RUONIA http://ruonia.ru/
nocse npekpaweHus pacdeta n nybnmkauum ctaskm MosPrime) nubo ROISfix Ha apaTy
onpeneneHunsa crnpasensnnBon CTOMMOCTW, AN 06A3aTenbCTB CO CPOKOM noraweHus o 1
roga — Ha ocHoBe ctaBok ROISfix Ha aaTy onpeaeneHusa cnpaseanvMBon CTOMMOCTU. Bblibop
CTaBKM B OTHOLWIEHMW aKTMBa Ynpasnswwas KomnaHusa odopMaseT MOTUBUPOBAHHbLIM

CYyXXIEHUEM N npegocTaBnsaeT ero B CneunannsmpoBaHHbIA Aeno3uTapun.

133



NMPUJTOXEHWE 36. AOroBoOP PENO

Mo porosopam npsamoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yactn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObaszatenbcTBa ®oHAa NO BO3BpaATy AEHEXHbIX CPEACTB, NOSyYEeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTenem ueHHbIX 6yMar no
porosopy PEMO no nepsoit 4yactm PEMNO sgaBnsetca ynpasnsiowas
KoMmnanua A.Y. ®oHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
CcpeancTB No nNepBok YyacTu gorosopa obpatHoro PEMO.

- 0653aTeNbCTBO N0 06paTHOMY BbIKYMY LLEHHbIX 6yMar, Noay4YeHHbIX Mo
nepBoi 4acTu, N peann3oBaHHbIX A0 MOMEHTA MCMOSIHEHUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENMO:

e Ha AaTy MCMoSIHEHMS NepBon yacTu gorosopa PEMO, npusHaeTcs
KpeaAnTopcKasi 3a40/HKEHHOCTb B CyMMe MOIYUYEHHbIX AEeHEeXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEeHHOM A0roBOpoM/6upKeBon CAenKon;

e Ha AaTy MCNOJHeHusa BTOpOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
cnyvyae ecnm ucnosHeHue o6sa3aTenbCTB He 6yaeT BCTPEYHbIM,
noa AaTOM WCMOMHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [MpeKkpalweHne npu3HaHMa LUeHHbIX O6yMar nepeaaHHbIX To
npsaMmomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy McnonHeHusa nepsok vyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpencTts, nepepaHHble ®OHAOM MO NepBOM 4acTM [OroBopa
PEMO, yBeMYEHHOM Ha CyYMMYy MpPOLEHTOB, PaCCYMTaAHHbLIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CcAenKon;

e [pu3HaHWEe UeHHbIX 6yMar, noJly4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHne nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B c/ayyae, ecan Ha
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MOMEHT cnmcaHus co cdeta AEMO ueHHbIXx 6byMar mno caenkam
KO/IMYEeCTBO Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa WCNOJHEHMS NO  BTOPOM  4acTu, MNpU3HaAEeTCH
obs3aTenbcTBo MN® no nprnobpeTeHunto TakmMx LeHHbIX bymar ans
WCMOJIHEHUS BTOPOI YacTtu caenku obpatHoro PENMO.

CnpaseanuBas CTOMMOCTb KpeanTOPCKON/AebnTopCcKOM 3a40/1)KEHHOCTH
no porosopam PEMNO oueHmBaeTcs B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/nepeaaHHbiX  AEHEeXHbIX CpeAcTB MO MNepBOA 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactn gorosopa PEMNO
C YY4ETOM MPOLEHTOB, Noanexalumx nosyyeHuio/ynnate B COOTBETCTBUM
c ycnosusamu gorosopa PEIO.

Ecnn ctonmocTb LeHHbIX 6yMar no BTopow yactm gorosopa PEINO
CKOppeKTMpoBaHa Ha CyMMy BbInNJaT AOXOAOB MO LeHHbIM 6ymaram,
nepegaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAar,
oCyLlecTBAseMbIX B paMKkax gorosopa PEMNO, To pacyeT cnpaBeanvBomn
CTOMMOCTM KpeamTopCcKon/aAebnuTopCcKon 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocywecTBaseTcs € y4eTOM COOTBETCTBYIOLWMX BbinnaT.

CnpaseanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoga OT AaTbl WUCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO go aaTtbl MCNoOSHEHUS BTOPOM
yactn gorosopa PEMNO kaxabii pabounii AeHb onpeaenseTcs CornacHo
MpunoxeHunto 2 HacToawmx Mpaswun onpegenerHusa CHYA.

CnpaBseanusas ctoumocTb obs3atenscrtea NMN® no npnobpeteHnto
LeHHbIX 6ymar, paHee Mofsly4yeHHbIX Mo gorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefku
obpaTtHoro PEMO, onpenensieTcs B pa3Mepe CnpaBeAMBONA CTOMMOCTMU
Takux LeHHbiX 6ymMar B cOOTBETCTBMM C [IpnnoxeHvem 2.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MoONy4YeHUto nepefaHHbIX [AEHeXHblX CpeacTB Mo MnepBor  4acTu
aorosopa obpatHoro PEMNO koppeKkTMpyeTcs B C/lyyae BO3HUKHOBEHUS
cobbiTMin, npuBoasaWwMX K obecueHeHUo, B  COOTBETCTBUMM C
Mpunoxenvem 5.

Cnuncok obwunx cobbiTuin, npueBoasiLiMX K obecueHeHMuto, YyKasaH B
MpunoxeHuun 5.
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