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TEPMWHDbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B MPABUJIAX
OMNPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbIM OHA, YKasaHHbIM B Hactoawmx [lpaBunax
onpegesieHnsa CTOMMOCTU YUCTbIX aKTUBOB.

YnpaBnsawowaa KOMMaHUA - OpraHusauusd, co3gaHHas B COOTBETCTBUM  C
3aKoHoAaTenbCTBOM Poccuickon depepaunm n MMerowas JNLEH3MIO Ha OCYLLECTBIeHMe
AeATesIbHOCTM NO YNpaB/ieHUIO MHBECTULMOHHbIMK DOHAAMMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. YnpaBnaswwass KoMnaHus
AeNCTBYET Ha OCHOBaHUM NpaBwu/i AOBepUTENbHOro ynpasneHus NMNO.
MHBECTUMLIMOHHbIN Namn - NMeHHas LeHHaa 6yMara, yaocToBepsiowasn A0K0 BNagesnbLa
nas B npasBe COHBCTBEHHOCTU Ha MMyLLECTBO, cocTasnswee NMUO, npaso TpeboBaTb OT
ynpasnsoLwen KOMMaHMM Haanexawero aoseputenbHoro ynpasnerHus MNMN®, npaBo Ha
NnoslyyeHne [EeHEeXHOW KOMMeHCauunm npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpasneHna TMNO® co BceMu Bnagenbuamm MHBECTUUMOHHBLIX naeB 3toro [MNO®
(npekpaweHnmn NMNO).

MpaBuna poBepuTENbHONO YyrMNpaBJIEHUA MNaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY NMU®) - ycnosuma JoroBopa JAoBepuTesibHOro ynpasneHus [MMNO,
onpeaensieMble YnpaBnstowen KOMMaHMEN B CTaHAapTHbIX dopMax, COOTBETCTBYHOLWME
TUNOBbLIM MpaBuiaM foBepuTenbHoro yrnpasneHunsa NMNNO, yreepxaeHHoiM baHkom Poccuu.
Mpasuna Y MN®, n nameHeHna M AOMONHEHUS B HUX NoAnexart perncrpaumn baHkom
Poccuun.

CtoMMocCcTb 4UUCTbIX akTuBoB (CYA) - BennuuHa, onpegensieMas B COOTBETCTBUMU C
3aKoHoAaTeNnbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB
NMNO® (panee - akTMBbI) U BEIMYNHOK 0693aTeNbCTB, NoANEXaWmMX UCNOSHEHUIO 3@ CYeT

yKa3aHHbIX akTMBOB (panee — obasaTtenbcrsa), Ha MOMeHT onpeaenerHusa CHA MANO.

Mpasuna onpepeneHnmna CYA - nokanbHblA akT ynpasnaswowen komnanun [MMUO,
yCTaHaBAMBAKOLWMA NOPSAAOK N Cpoku onpeaeneHns CHA, B TOM uucne nopsigok pacyerta
cpeaHerogoson CHA MU, onpeneneHns pacyeTHOM CTOMMOCTUM MHBECTULMOHHbLIX Maes
MA®, nopsaok onpegeneHus CTOMMOCTM  MMyWecTBa, MNepefaHHoro B ornsiaty
WHBECTULUMOHHbLIX naesB. Crnpaseannsas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbIX Naes, onpeaesigaeTcsa C y4eTOM a/lirfOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacTtosawwmx NMpaBunax onpegeneHunsa CHYA.



MC®O - wMexayHapoAHble cTaHAaapTbl @QUHaHCOBOM oOT4eTHOCTM. OnpeaeneHue
cnpaBea/iMBOM CTOMMOCTM aKTMBOB W BeIMYMHbLI 0653aTenbCTB  MNPOM3BOANTCSA B
COOTBETCTBMM C MexayHapoAHbiM CcTaHaapTtoMm duHaHcoBon otvyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBon CTOMMOCTN", BBEAEHHbIM B AENCTBUE HA TeppuTopmmn Poccumnckom
®enepaunn npmkasoMm MmHuctepcTea ¢puHaHcoB Poccuimnckon degepaumm ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU
n PaszbacHeHUN MexayHapoAHbIX CTaHAapToOB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuiickon ®epaepaunn U 0 NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHWW NpuKasoB) MuHucTepcTBa (uHaHcoB Poccuirckomn
depepaunn» ¢ ydyetoM TpeboBaHuM YkKasaHusa LeHTpanbHoro baHka Poccumnckon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknawouada nHole MCOO, npuMeHsieMble B
COOTBETCTBMM C  AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWUW  NaeBblX

MHBECTULIMOHHbIX (bOH,CI,OB.

CnpaBepsiMBas CTOMMOCTb - 3TO LleHa, KOTopas 6biia 6bl nMonydyeHa Mpu npogaxe
aKTMBa WKW ynjadyeHa npu Mepepadye oba3aTenbCTBa B XoAe OO6bIMHOW CAENKW Ha
OCHOBHOM (M/M Haubosiee BbIFOAHOM) pbIHKE Ha AaTy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBuax (To ecTb LEHa BbIXoAa), HE3aBUCUMO OT TOro, SIBNASIETCS /SN Takas LeHa
HenocpeacTBEHHO HabtoAaEMOM NNM PAaCCUMTLIBAETCS C UCMOSIb30BaHMEM ApPYroro MeToaa

OLEHKMW.

Ha6nopaemas uM pocrtynHasas 6upxkeBas nsowaaka - Toproesas nsowaaka
POCCUNCKON M (MNN) NMHOCTPaAHHOW Bupxu, 3akpenseHHas B lNMpaBuniax onpeaenennsa CHA
K KOTOpOM Yy YnpaBnsawwen KOMNaHuMM eCTb AOCTYyN, KaK HanpsiMyk, Tak M 4epes
(1HAHCOBbIX NOCPEAHNKOB. YKa3aHHble bupxkeBbie NAOWaAKN NpMBEAEHbI B MPUIOXKEHUN
3.

AKTUBHDbINA PbIHOK — pPbIHOK, HA KOTOPOM OMnepaunu C akTMBOM uUnu 0653aTeNbCTBOM
NpPOBOASTCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISIOWEM MOosydaTb

nHpopMaumto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMa@ aKTUBHbIX) C HAaMBONbLLLMM AN COOTBETCTBYIOLLETO

aKTuUBa unn obsiszatenbcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK - pUCK BO3HUKHOBEHMS NnoTepb (Y6bITKOB) BCNEACTBME HEUCTOTHEHNS
KOHTpareHToM 0693aTeNbCTB MO AOrOBOPY, BK/OUYASA HEOMATy KOHTPAreHTOM OCHOBHOIO

aonra n/vnu MPOLEHTOB, NPUYNTAOLLNXCA B YCTaHOBHEHHbIVI AOroBOpoM CpOK, a TakKXe B
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pe3ynbTaTe U3MEHEHUS OLEHKWU KpeaUTOCNOCO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeaAUTHbIN PEATUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOrO areHTCTBa 0 CNoCO6HOCTM
PENTUHIYEMOro Sinua UCMONHATb NPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0O ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTU, (UHAHCOBOM  YCTOMYMBOCTU),
BblpaXXE€HHbIM C  WCMNOSIb30BAaHWEM  PENTUHIOBOW KaTeropum Mo onpeaesieHHon

PENTUHIOBOMN LUKane.

YPOBHMU LieH Npu onpeaeneHnmn crnpaseainBon CTOMMOCTU oNpeaensitoTcs B COOTBETCTBUM
c MexayHapoaHbIM CTaHgapToM @duHaHcoBon oTtdyeTHocTn (IFRS) 13  «OueHka
cnpaBeasiMBOM CTOMMOCTU», BBeAEHHbIM B [EeNCTBME Ha Tepputopum Poccminckom
depepaunn npukasoMm MuHuctepcrtsa puHaHcoB Poccuinckon ®epgepaunm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHblX CcTaHAapToB (GUMHAHCOBOW OTYETHOCTU W
PasbsicHeHM MexayHapoAHbIX CTaHAApTOB (UMHAHCOBOM OTYETHOCTM B [AENCTBUME Ha
Tepputopun Poccurckon @depepaumm M O MNPU3HAHUKU YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MONOXEHUN MpuKasoB) MuHUCTepcTBa (UHaAHCOB Poccuiickomn

®epepaumnn'.

UcxopaHble AaHHble YpOoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHWUW WAEHTUYHbIX AaKTUBOB WM 0653aTeNbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble paHHbIE ypOBHH 2 - uncxoaHble AaHHblE, KpOME UEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblE ABNAKOTCA Ha6}'ll-0ﬂ,aEMblMVI, npaMo nan KOCBEHHO, B

OTHOWWEHNN onNpeaeneHHoOro aktmea mUin obs3aTenbCcTBa.

UcxoaHble aaHHble YpPOBHA 3 - HeHabnogaeMble UCXOAHble AAHHblE B OTHOLUEHWUMU

onpeaeneHHoro aktmea Uaun obs3aTenbCcTBa.

OnepaumoHHass Ae6buTopckasi 3aA0/DKEHHOCTb - Jebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKatoWwas B Xxo4e HOpMasbHOro onepaumMoHHOro uukna, kotopas éyaer
rnoraweHa B TedeHme CPOKOB, YCTAHOBJIEHHbIX B HacToawmx MNpasnnax onpegeneHnsa CHA.
[lonyCTMble CPOKM MNPOCPOYKM, YCTAHOBNEHHblEe ANS onepaumMoHHOM AebuTopcKoWn
3a40/1KEHHOCTU, HEe AO0/IKHblI MPUBOAUTb K MPU3HAHUIO 6e3HaAeXHOW K MOoSydYeHUto
3a[10/1XKEHHOCTN, a TakKxXe K obecueHeHUo 3a40/MKEeHHOCTU. Takasa 3a40/KEHHOCTb byaeT
peanu3oBaHa ynpasnsloLlen KoMnaHnen B noNHoM obbemMe B CPOKK, yKnaabiBaowwmecs B

HOPMasbHYI PbIHOYHYH (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BWAOM AeBUTOPCKOM 3aA40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSTHEHUS
0653aTeNbCTB HE AO/MKHbI NMpeBbiaTh PEKOMEHAYeMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHnst CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpaBnstowwen

KOMMNaHunn.

9kcnepTtHoe (MOTMBUMPOBaAHHOE) CYyXXAEHMEe - 3TO AOKYMeHTaNbHO OdOopMieHHoe
npodeccmoHanbHoe CyXAaeHune Ynpasnsiwuwen KoMnaHuu, coaepxauwee ob60CHOBaAHHblE
pacyeTbl M BbiBOAbl 06 OLeEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCNONb3yeMbIX B pacyeTe CnpaBeasiMBOA CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHMUAX
NPpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MpouYMX O06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lpuMeHeHune TaKoro
CYXAEHNSA AONYCTUMO B ClyyasaX, YCTAHOBMEHHbIX HacToswmmm NpaBunamm onpeaeneHums
CHA.

OBLUUME NMOJTOXXKEHUSA

Hactoswue lNpasuna onpeaenenms CHA 3akpbiTOro naeBoro MHBECTULIMOHHOrO doHAa

KoMbuHupoBaHHoro «MyaccaHuT» (panee - MUN®) noa ynpaBneHmem O6wectBa C

OrpaHNYeHHOMN OTBETCTBEHHOCTbIO YnpaBnswwas kKomnaHusa «PycKanutan» (panee -
Ynpasnstowas kKomnaHus) paspaboTtaHbl B cooTBeTcTBUM C PeaepanbHbiM 3akoHOM "O6
MHBECTUUMOHHbIX doHaax" N2 156-03 oT 29 Hosbps 2001 roga (nanee - ®enepanbHbIn
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N° 3758-Y (pnanee — YkasaHue

Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUM C HUMU HOPMATUBHBLIMU aKTaMu.

HacTtoswwue NMpasuna onpegeneHmns CHA npMMeHSIOTCS € AaTbl HaYana popMupoBaHusa
cdoHAaa.

N3meHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHDI

B Chy4asaX, YCTaHOBJIEHHbIX HOPMATUMBHbLIMU npaBoBbIMUA aKTaMu. B cnyuae
Heo6x04MMOCTN BHECEHUSA USMEHEHUN N AOMOSIHEHUI B Mpasunna onpegeneHngd CYA K HUM
npunnara€tca nodCHeEHUeE TnMnpuUiYnH BHECEHUA TaKUX M3MEHEHUN W [OMNOJIHEHUA W
YKa3bIBA€TCA AaTa Ha4asla NpUMeEHEHNA U3MEHEHWN 1 AONOSIHEHMNI B HacTosLWwme Mpasuna

onpepneneHuna CHA.
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noPAAOK PACKPbLITUA NPABUJT ONPEAEJIEHNA CHA

MpaBuna ®oHAa, a TakKXe U3MEHEHUS U AOMOJSIHEHUS, BHOCMMbIE B HUX, PacKpbiBalOTCH
Ynpasnsitowen KoMnaHMen Ha CBOEM cailTe B MHPOPMAUMOHHO-TETIEKOMMYHUKALMOHHOWM

cetn "MIHTepHeT" No agpecy: www.ruskap.com.

N3MeHeHNs ¥ [OONONHEHWs, BHOCMMble B [lpaBuna, pacKpbiBalOTCS Ynpasnswowen
KOMMaHMen Ha cCcBoeM canTe B WHPOPMAUMOHHO-TENEKOMMYHUKALUMOHHOM CeTU

«MHTepHeT» no aapecy: www.ruskap.com He nosaHee 5 (MATN) pabounx AHeWH A0 AaTbl

Hayana npuMeHeHus MNpasnn ¢ BHECEHHLIMN U3MEHEHUSAMN N AOMOJHEHUSIMU.
NMpaBuna onpepeneHnss CTOMMOCTU YUCTbIX aKTUBOB MNaeBbiX WHBECTULMOHHbIX d)OHLI,OB
paCKpbIiBakOTCA ynpaBnmou.l,eﬁ KOMMNaHuen naesBoro MHBECTULMOHHOIO Ha CBOEM CanTe B

MHPOPMALMOHHO-TENTEKOMMYHMKALMOHHOM ceTu "UHTepHeT" no agpecy: www.ruskap.com

HE nNo3gHee AHA Ha4dalJla CpOoKa CbOpMVIpOBaHVIFI naeBsoro MHBECTULUMOHHOTIO CbOHLI,a.

Ha canTe Ynpasnswuwen kKoMnaHuM B WMHGMOPMaULMOHHO-TENEKOMMYHUKALMOHHON CEeTU
«NHTepHeT» pocTynHbl [lpaBuna, pencrteywwme B TedeHne 3 (Tpex) nocnegHux
KaneHaapHbIX NeT, U BCe U3MEHEHUS WU AOMNOSIHEeHUs, BHeceHHble B lNpasuna 3a 3 (Tpwu)

nocneaHnx KaneHaapHbixX roaa.

NOPAAOK OMNPEAENEHNUA CYA U CPEQHErO40OBOMN CYA NNo

CYA TMN® onpenensaeTcs NO COCTOSAHMIO HA 23:59:59 paTthl, 3@ KOTOPYIO pacCynTbiBaeTCH
CYA, C y4yeToM AaHHbIX, PaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS YNpaBasoLlen
KOMMaHUN UCTOYHUKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensieTcsa He no3aHee paboyero AHs, cneaywouwero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpPbIN OcyLlecTBnseTcsa onpeaenenmne CHA.

CYA onpepensetca B COOTBETCTBMM C HacTodawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTMBOB N 0653aTeNbCTB HAa MOMeHT onpeaeneHna CHA.
CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

e Ha aaTty 3aBepuweHus (OKoH4YaHus) popmuposanHmsa MNO;
e B C/ly4yae NPUOCTAHOBJIEHNSA BblAauyuM, NOralweHns MHBECTULMOHHbIX MaeB — Ha

[aTy BO30OHOB/IEHMS UX BblAauyn, NOralleHus;
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e B cnydae npekpaweHua MNO® - Ha [JaTy BO3HWUKHOBEHWS OCHOBAHWUA ero
npekpawlieHuns;
e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TMNO onpepensieTcs B

nopsaake:

OnuncaHune nopsgka Bbi6paTtp BepHoe,
nocraeuB X

Ans otkpbiToro, 6upxesoro MNMN®:
- Kaxablh pabounii geHb 40 AHS, B KOTOpoM [MMUN® ncktoyeH U3 peecrtpa
nno.

Ans otkpbitoro [N®, npegycmatpuBatowiero 06MEH 10 peLleHnto
yrpas/isloLen KOMAaHnm:

- KaXxabli pabounii geHb A0 AHS, B KOTOpOM MN® nckoveH M3 peectpa
nMo;

- Ha AeHb MNpMOCTaAHOBAEHWUA TMpueMa 3asaBOK Ha npuobpeTteHue,
noraweHne n 0bMeH MHBECTULMOHHbIX NMaeB B COOTBETCTBUMN C peLUEHNEM
ynpasnswowern kKomMnaHmm o6 obmeHe BCeX MHBECTULUMOHHLIX MaeB Ha
WHBECTUUMOHHbIE Nan APYroro oTkpbiToro MNO.

s nHTtepBasibHoro MNUQO:

- eXEeMeCslYHO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsua Ao
KaneHgapHoro mecsiua, npeglwecTeywwero mecsauy, B KotopoMm [MNO
NUCKAoYeH n3s peectpa MNMNo;

- Ha nocnegHun pabounin geHb CpoKa Npuema 3asBoK Ha npmnobpeTteHune,
noraweHue n obMeH MHBECTUUMOHHbIX Naes.

Ansa 3akpbitoro NMN®, ecin npasunamu LAY [NO He npeaycMoTpeHa
Bblga4ya  WHBECTULMOHHbIX NaesB rpu  AOCPOYHOM  [10rali€Hum
MHBECTULIMOHHbIX MaeB:

- eXeMecCslUHO Ha nocneaHuin pabounit AeHb KaneHAapHOro Mecsiua Ao
KaneHgapHoro mecsiua, npeglwecTByruwero mecsauy, B KotopoMm [MNO
NUCcKAoUeH ns peectpa NMNo;

- Ha nocneaHun pabouynin AeHb CpoKa NpMeMa 3assBOK Ha NpuobpeTeHmne
OOMNOMHUTENbHBbIX WHBECTULUMOHHBIX MNaeB (He BKJ/OYaeTcsa, ecnu
Mpasunamm AOBEPUTENLHOIro ynpaBneHus, 3aKpbITOro nnuo
npeaycMoTpeH VMHOW nopsiaAok onpeaeneHus CTOUMOCTM
WHBECTMLMOHHOIO nas Ans Bbl4ayn AOMNOJIHUTENbHbIX NAEB).;

- Ha paTy COCTaBfieHUs cCnMcKa BnagenbleB WHBECTULMOHHBbIX MaeB B
Cny4yae 4aCTUYHOro MnoraweHnss MHBECTULUMOHHbBIX naeB 6e3 3asaB/ieHus
TpeboBaHMIA BAagenbLeB MHBECTULMOHHBLIX NaeB 06 nx noraweHunu.

Ansa 3akpbiToro NMA®, ecniu npasuinamu Y NMA® npegycmoTpeHa Bblgada
MHBECTULNOHHbIX aeB rpu [OCPOYHOM [OralieHunm WHBECTULMNOHHbBIX
naes:

- e)XeMeCsiMHO Ha nocneaHmin paboumini AeHb KaseHgapHOro mMecsaua 4o
KaneHgapHoro mecsiua, npeglwecTByrwero mecsauy, B KotopoMm [MNO
NUCKAoYeH ns peectpa NMNo;

- Ha nocneaHun pabouynin AeHb CpoKa NpMeMa 3assBOK Ha NpuobpeTeHmne X
MHBECTULUMOHHbIX MaeB, BblgaBaeMblX MpU AOCPOYHOM MOraleHum
MHBECTULMOHHbIX MaeB;

- Ha nocneaHun paboumin AeHb CpokKa NpMeMa 3assBOK Ha NpuobpeTeHmne
OOMNOMHUTENbHbIX WHBECTULUMOHHBIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamum [OBepuUTENbHOro ynpasrieHus, 3aKpbITOro MNo
npeaycMoTpeH VHOW nopsiaok onpepeneHus CTOMMOCTH
MHBECTMLMOHHOIO nas Anas Bblgayn AONOJHUTENbHbIX NaeB);




- Ha AaTy COCTaBfeHUs CMMCKa BnadenbleB WMHBECTULMOHHbLIX NaeB B
Ccny4yae 4acCTUYHOro noraweHuss MHBECTULIMOHHbLIX NaeB 6e3 3asaBfieHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHnu.

CpeaHerogoBas CHA MNMNO® (pnanee - CICHA) Ha noboi aeHb onpeaensieTcs B crieaylowem

nopsaake:

OnuncaHune nopsgka Bbi6patb BepHoe,
nocrasuB X

- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablii pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NoCNeaHni AeHb ee onpeaesieHns, NpPeawecTBYOWMin TaKOMy AHIO)
C Havana roga (c aatbl 3aBepweHns (okoH4YaHus) dpopMmupoBaHus NMNUO)
[0 gatbl pacyeta CI'CHA K yncny pabouunx gHen B KaJeHgapHOM rogy.

- Kak oTHoweHue cyMmmbl CHA Ha Kaxablh pabounn geHb KaneHaapHoro
roga (ecnu Ha pabounn aeHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NoCNeaHuni AeHb ee onpeaesneHns, NpeawecTBYOWmMin TakKoOMy AHHKO) X
C Hayana roga (c gaTtbl 3aBepweHns (okKOH4YaHuUs) dopMmupoBaHusa MNOD)
A0 aatbl pacyeTta CICHYA Kk uncny pabounx gHen 3a 3TOT NepuUoa.

B uenax onpegeneHna CIrCHA noa parton, 3a KoTopyt onpegenserca CHA TMNO,
NOHMMaeTCs Kaxpasa gata onpegenenms CHA MU, ykasaHHaa B Hactoswmx pasunax
onpeaeneHnsa CHA.

CYA TMAN®, B TOM umucne cpegHerogosasi CHA TN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTULUMOHHOro nas NMN® onpeaenstoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Moc/e 3ansaToun,
C NpUMEHeHMEeM MpasBu/l MaTeMaTUYecKoro OKpyrneHums B BanwTe onpegeneHuns CHA B

cooTtBeTcTBUM C Mpasunamm Y NMN®, gencreyowmmm Ha aaTty onpeaeneHuns CHA.

NOPAAOK OMNMPEAENEHNA OATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPDBIE ONPEAENAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULMNOHHDLIX NAEB NMNo

CTtouMoCTb wMMywlecTBa, NepefaHHOro B OnnaTty WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B CooTBeTCTBUM C TpebosBaHuaMm depepanbHoro 3akoHa <«06
MHBECTULMOHHbIX POHAaxX», NPUHATBIMW B COOTBETCTBUM C HUM HOPMaTUBHbLIMW aKTaMu,
TpeboBaHuaMM YKkazaHunsa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHMIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMYLLECTBa, NepefaHHoro B
onnaTy MHBECTULMOHHbIX Nnaes MN®, He MoxeT bbITb onpeaeneHa paHee AaTbl Nepeaayn

Takoro wuMywectBa B OrMJlaty WHBECTUUMOHHbLIX MaeB, 3a WCKJIKYEHUEM CJly4daeB



onpeneneHns CTOMMOCTU UMYyLLECTBa, NepefaHHOro B OnjaTy MHBECTULUMOHHbLIX MNaeB
MN®, Ha oCHOBaHUKM OTYETa OLUEHLMNKa.

[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NnepesaHHOro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OoCHOBaHMKM OT4YeTa OLUEHLMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMywectBa B OMJiaTy MHBECTULUMOHHbIX
naes MNO.

CtonMoCTb wuMyLlecTBa, NepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [N,
onpegensieTcs MO COCTOSAHMIO Ha 23:59:59 Ha paTy nepedaym mMmyuwectsa B onnaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUN MPU3HAHMA (MPEKPALLEHUA MPU3HAHUA) AKTUBOB
(OBA3ATEJ/IbCTB)

AkTnBbl (obsizaTtenbcTtBa) npuHUMatoTca K pacdety CYHA B ciydae MX NpU3HAHUSA B
cooTBeTcTBMMN ¢ MCDO, BBEAEHHbLIMN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmeoB (06s3aTenbCTB) B CocCTaBe
aktneoB (ob6s3atenbcte) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [pUIoXeHUNaX

HacToswwmx Mpasun onpeaenenna CHA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCSa NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO.

CTOMMOCTb aKTMBOB, B TOM 4ucne onpeaesieHHass Ha OCHOBaHUWM OT4yeTa OueHLWMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmsaAMM DeagepanbHOro 3akoHa oT 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHOCTM B Poccunckon ®depepaunmn>»,
onpenensietca 6e3 ydeTa HaNOroB, KOTOpble YMjayuBalOTCAd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon degepaumm WAKM  MHOCTPAHHOMO rocygapcresa npwu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHWMM OT4YeTa OUEHLWMKA, €CNn TaKom
OTYeT COCTaBfiIEH OLUEHWMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMOperynvpyeMbiX
OpraHm3aumim OLEHLMKOB HEe MPUMEHSINCL B TedyeHue ABYX SieT B KONM4YecTBe ABYX M
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeayCcMOTpeHHble ®denepanbHbIM
3akoHOM "O6 oueHo4HOM JeaTenbHOCTM B Poccuinckon depepaummn”, a Takxe

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryMpyeMbIX OpraHmM3auumii OLEHLUMKOB, W CTax
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ocyllecrsneHun4 OLEHOYHOMN AeATENbHOCTHU KOTOPOIro COCTaBNAET HE MEHEE TPEX NNET, a TaK
XXe UMeErnwmnMm KBaJ'IMCbMKaLI,VIOHHbIﬁ aTTeCTtat no COOTBETCTBYOLWEMY HanMpaBlEHUIO

OUEeHOYHOW AeATeNbHOCTU.

Mpu onpeaeneHnn CHA (ctonmocTtn aktmeoB) NMND CTOMMOCTb aKTMBa onpeaensieTcs
Ha OCHOBaHWWM OTYeTa OUeHLWMKa C AAaTOW OLUEHKM CTOMMOCTU He paHee OAHOro roga Ao
AaTbl, MO COCTOSHUIO Ha KoTopyt onpegenserca CYA (CTOMMOCTb aKTMBOB), 3a
WUCK/IIOYEHMEM C/lyYyaeB, Korga Takasg crouMmocTb aktmea [MN® ucnonb3dyetrca ans
onpeaeneHnss pacyeTHoOM CTOMMOCTM MHBECTUUMOHHOro nas MN® (CyMMbl AeHEeXHbIX
cpeacTtB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCA MHBECTULMOHHbLIM Nan; CyMMbl
AEHEXHOM KOMMeHcaunm, nognexatien sbinnate B caydae noraweHns MHBECTULUMOHHbIX
naes, ecnu cornacHo [pasunam Y TMN® cyMMa p[AeHexHbIX cpeacts (CTOMMOCTb
MMYLLLECTBA), Ha KOTOPYI BblAAETCS WMHBECTULMOHHbLIA Man, u (Unm) CymMma AEeHEXHOMU
KOMMeHcaumun, nognexawas Bbinaate B Cfyyae rnoraweHus WHBECTULMOHHbLIX Maes,
onpenensieTcsa He UCXoAs M3 pacyeTHOM CTOMMOCTM MHBECTUUMOHHOIMO nasi) B Uensx
OCyLWeCcTB/eHNs Bblaayun, noraweHus wunanm obMmMeHa MHBECTUUMOHHbLIX NaeB MNaeBoro

WHBECTULUMOHHOro oHAaa.

B Tex cnyyadx, korga CTOMMOCTb aKTMBa OMNpeAenseTcs Ha OCHOBaHWWM OT4eTa
OLEHLMKa U Takasa CTOMMOCTb akTuea MNMN® ncnonb3yeTca onsa onpeaeneHns pacyeTHom
CTOMMOCTM WHBeCTMUMOHHOro nas [MN® (cyMMbl AeHeXHbIX cpeacts  (CTOMMOCTM
MMyLleCTBa), Ha KOTOPYK BblAAETCA WHBECTUUMOHHbLIA Man; CYMMbl JAeHEXHOM
KOMMeHcauuun, noanexallemn Bbinsate B c/lydae noraweHus MHBECTULMOHHbIX Naes, ecnu
cornacHo [lNpasunam AY MN® cymMMa AeHeXHbIX cpeAcTB (CTOMMOCTb MMYyLLEeCTBa), Ha
KOTOPYK BblAAE€TCA WMHBECTULUMOHHbIN Nan, U (Uan) CymMMa AEHEeXHOW KoMneHcauuw,
noasiexawas BbinsaTe B C/llyyae noraweHus MHBECTULMOHHbLIX Maes, onpenensercs He
ncxoaa M3 pacyeTHOM CTOMMOCTM MHBECTULUMOHHOMO nasi) B LEensX OCYLLeCTB/IEHUS
BblAauyn, noraweHus wuam obmMeHa WMHBECTUUMOHHbLIX MaeB MaeBoro MHBECTULMOHHOMO
¢doHAa, naTa OUEHKM CTOMMOCTM AO/MKHa OblTb HE paHee WecTu MecsuesB A0 AaTbl, NO

COCTOSIHUIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTUBOB).

CToMMOCTb aKkTuBa onpeaensieTcd Ha OCHOBAHWMWM AOCTYMHOr0O Ha MOMEHT
onpeaeneHna CHA (CTOMMOCTM aKTMBOB) OTYeTa OLEHLWMKA C AaTon oueHku, Hambonee

61u13Kon K aate onpeageneHna CTouMoCT akKTuBa.
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MeToaukn onpeneneHnsd CﬂpaBe,D,ﬂMBOVI CTOMMOCTN KOHKPETHbLIX aKTUBOB U obs3aTtenbCcTB

npeacTtaBfeHbl B COOTBETCTBYOLWMX MPUIOXKEHUSAX HacTosawmx MNpasun onpeagenenna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, Bblpa)eHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTcs
B pacyer CYA B BantwTe onpegenenHns CHA B cootBeTcTtBumM c [lMpasunammn Y MAUO,
AENCTBYOLWMMN Ha aaTy onpeaenenmsa CHA, no kypcy LleHTpanbHoro baHka Poccuickomn
depepaunn Ha aaTy onpeneneHns nx cnpasensinBon CTOMMOCTMW.

B cnyuyae ecnun UeHTpanbHbiM BbaHkoM Poccuitckon ®depepaumm He YCTaHOBNEH KypcC
WHOCTPAHHOM BastoTbl, B KOTOPOW Bblpa)eHa CTOMMOCTb akTuBoB (06s3aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootsetctBum ¢ MNMpasunamm Y NMNO, gencreyowmMMmn Ha aaTy
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHME MeXAY KYPCOM MHOCTPaHHOM BastoTbl
n BantoTon onpeaenenmna CHA B cootsetctBum ¢ lMNMpasunamm Y MUO, gencrTeyowmMmn Ha
naty onpegeneHuna CYA, onpepensiemMoe Ha OCHOBE CMOT Kypca 3TUX BanwT Mo
OTHOLWIEHMID K aMepukaHckomy ponnapy (USD), ycrtaHosneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPaHHOW BastoOThl,

onpeaeneHHon yepes amepukaHckun gonnap (USD)).

noPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbIMJIATY
BO3HAINPAXAEHUA N NCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HAIPAXOEHUA U PACXOOOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbIM YNPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpaxaeHus ynpasnsitowen KoMnaHum, cneumann3npoBaHHoOMy
AenosunTtapuio, oueHwmnky doHaa w  nvuy, OCYLecCcTBASAWEMY BeldeHue peecTpa
BNnaaenbueB MHBECTULUMOHHbIX Nnaes NMN® (aanee — pe3eps Ha BbINAATy BO3HaArpaxaeHus)
He BKJ/IIOYAETCs B cOCTaB ob6s3aTenbcTs npu onpeaenerHmnmn CHA MNO.

PesepB Ha BbIMJ1IaTy BO3HarpaxaeHus, pa3sMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HE BKJIKOYAETCA B cocTaB ob6a3aTenbcts doHAa.

NHble pe3epBbl B ®oHAEe He (POPMUPYIOTCS M HE BKJKOYAKOTCA B COCTaB 06a3aTenbCTB

®doHAa.
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Bo3HarpaxzaeHue ynpasnsolen KOMNaHMM, pa3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, HauuCnsgeTcsa B NepBbii pabounn aeHb nepuona (ecnu wuHasa pata
HauyucneHnsa He ykasaHa B lMpaBunax nosepuTenbHOro ynpasnenus NMUO), cnepyrowero
3a NepuoAOM HayuCeHUa BO3HarpaxXaeHus, Ha OCHOBAHWM akKkTa, COCTaBNIEHHOro
ynpasnswooLwen KoMnaHWen, npusHaeTcsa B COCTaBe MpPOYMX pacXofoB U YUYUTbLIBAETCS B
COCTaBe KpeAUTOPCKOM 3a40/IKEHHOCTU A0 MOMEHTA ero BbinnaThbl.

MopsaoK NpU3HaHUSA, nMpeKpaweHus MNpu3HaHua U onpejesieHnss  crnpaBensinBown
CTOMMOCTM BO3HarpaxaeHuUin n pacxonoB, CBSA3AHHbIX C AOBEPUTESIbHbLIM YyrNpaBiEHUEM,

yKkasaH B [punoxeHun 8.

norPaAAoOK YPEIYJINPOBAHWSA PA3HOIJIACUN MEXAY
YNPABJISIOLLEN KOMMNAHUEW n CNEUWMAIINSNPOBAHHbBIM
AENO3UTAPUEM NPU ONPEAENEHUN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  cBepke Cnpasku o CYA TN
CneumanusmpoBaHHbIA Aeno3unTapuii 1 Ynpasnstowas koMnaHnsa NMUO® BbISCHAKT NPpUYMNHY
PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binM yCTpaHeHbl A0 UCTeYeHUs npenesibHoro cpoka
npeaocTtaBneHns oTt4yeTHOCTU, dakT obHapyXxeHus pacxoxaeHuin dukcupyeTca B AkTe
pacxoXxaeHun pesynbtatoB cBepkn CYA (manee - AKT pacxoxaeHuin). [lpun 3ToM
CneuvanmampoBaHHbIn aeno3uTtapuii 3asepsieT Cnpasky o CHA MN® B cornacoBaHHOM
4acTu C NpunoxeHunem MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex) pabounx aAHen ¢
AaTbl noanucaHms NpoTokoNna pacxoXxaeHuin yBeaomnsieT o dakTe pacxoxaeHus baHk
Poccuu.

®akT nocneayowero yCTpaHeHUs pacxXxOXAEHWI MOATBEPXAAETCS MyTeM 3aBepeHus

cnpaskn o CHA MN® Cneunann3npoBaHHbIM geno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIo MNas, MnpuBOASALLEN K OTKIOHEHUIO WCMNO/b30BAaHHOM B pacyeTte
cTonMocTtn aktuBa (obsi3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, n/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHor CHA, a
TaK Xe B Cfy4dasiX BbisBNeHUS @daKTa HeCBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns

npu3HaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro akTuBa
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(obazaTtenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapui M Ynpasnswwas KoMnaHus
npon3BoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT MNMU® ana ocyuwectBneHnsa nepecyeta CHA BHOCATCA gaTamMu, B KOTOPbIX Oblnn
[OMyLEeHbl OTK/IOHEHUS CrnpaBeanMBOM CTOMMOCTM M CTOMMOCTM YUCTbIX akTuBos [MUO.
Ynpasnsiwowass  KoOMNaHuMsa  OCywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbLIX MaeB B cooTeBeTctBuM C [lpaBunamu AY TMNDO M HOpMATUBHbLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HauyeHun CHA, B KOTOpPbIX 6blIN BbiIBNEHbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3aJ0/KEHHOCTM Ynpasnsaowen komnaHum B ydete MANO.

Ecnn BbisBNEHHOE OTK/IOHEHWE WCMNOSIb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBA
(obsa3aTenbcTBa) coctaBnseTr MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHue CHYA Ha
3TOT MOMEHT pacyeTa cocTaBnseT MeHee 0,1% koppekTHoM CHA, YnpaBnswowas KoMnaHus
n CneumanusnpoBaHHbIA Aeno3vTapuin onpenensatT, He MNpuBeno N1 BbiIBIEHHOE
OTKJ/IOHEHME K NOCNeAyrlWmnM OTKIOHEHUSAM B 4acTu, WCNOb30BAaHHOW B pacyeTe
CcToMMOCTU akTmBa (obsasaTtenbctBa), n CHA, coctasnsowmMm meHee 0,1% KOppeKTHOM
CHA, v B cny4dyae oTcyTCcTBMA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHuns B yyet NMNO B Tekyllen aaTte (AaTe BbISIBIEHNS OTKNIOHEHUS). YNpaBasioLwas
KomMnaHua wn CrneumannsvpoBaHHbIM Aeno3ntapuin  o06s3aHbl  MPUHATL  Mepbl AN

npeaoTBpalleHna nNnoBTopeHUA BbISIBJIEHHOWM CnTyaumnn.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANNEXXALWNX OLLEHKE
OUEHLMKOM

Ha ocHoBaHuM oTyeTa oueHwwuKka B MU oueHmBarTCA cneayrowme akTmUBbl:

OnucaHune Bbi6partb
BEepHoe,
nocrasuB X

LleHHblE GYMaFVI, no KOTOpbIM B COOTBETCTBMM C HaACTOALWMMMU
Mpasunamu onpeaeneHmsa CHA oTCYTCTBYIOT MHblE CNocobbl OLEeHKHU

[Jlonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06LWEeCTB C OrpaHUYEHHOMN X
OTBETCTBEHHOCTbIO

HeaBuxnmoe MMyLLEeCTBO X
MMywecTBeHHble nMpaBa W3  AOroBOpPOB  y4yacTuss B AOJIEBOM X

CTPOUTENIbCTBE

MMylwiecTBEHHbIe nMpaBa, CBA3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O06BbEKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepuweHns ero crpouTenbcrea (Co3gaHue) W BO3HMKAWOWME U3
AOroBopa, CTOPOHOM MO KOTOPOMY SBASETCS lOpuanmyeckoe Junuo,
KOTOPOMY MPUHAAMEXUT MpaBo COOBCTBEHHOCTU WM MHOE BeLHoe
npaso, BKJIlOYas NMpaBO apeHAbl, Ha 3eMeNibHbI Yy4acCTOK, BblAe/IeHHbIN X
B YCTaHOBJIEHHOM nMopsAaKke pAans uenen crpoutenbctBa ob6bekTa
HEeABMXUMOCTM, U (MMN) MMEKLWMM pa3pelleHne Ha CTPOUTENbCTBO
0bbekTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nmbo
opuanyecKkoe nnuo, MHBECTUpYHOLLee AEHEeXHble CpeacTBa WMAM UMHOe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXXMMOCTU

[MpoekTHaa AOKyMeHTauuma ANng CTPOUTEeNnbCTBa WM PEKOHCTPYKLUUKU
0b6beKkTa HeaABUMXKNUMOCTU

MNpocTtble Bekcens, ecnn MN® - BekceneaepxaTtenb (TONbKO MNpU
OTCYTCTBUM MHbIX CNOCOB0B OLLEHKM)

MpaBa apeHabl HEABMXMMOr0 UMYLLLECTBA

X|X| X| X

MNpaBa MCNoNb30BaHUA pe3y/bTaToB MHTENEKTYallbHOW [eATeNbHOCTH
(koMMep4eckne 0603HaUYEHMs, CEKPEThI NponsBoacTBa (Hoy-xay))

CoopyXeHns1 UHXEHEPHOW WHMPACTPYKTYpbl, NMpeAHa3HadYeHHble ANS
obcnyxuBaHua u (Mam) 3KcnayaTauum HegBUMXKMMOro MMyLLecTBa,
cocTtaBnsowero ®oHa mnan npmobperaemMoro B coctaB aktueoB doHaa
Ha OCHOBaHWM 3aKJ/IKOYEHHOr0 AOroBopa

X

[ebutopckass 3afl0O/KEHHOCTb, B C/lydae Haluums MNpuU3HaKoB
obecleHEHNA U HEBO3MOXHOCTU TMPUMEHEHUS  UHbIX METOAO0B
onpefeneHus cnpaBeajiMBo CTOMMOCTH

X

MpaBa TpeboBaHns U3 CyaebHbIX pelweHuin, Mo OCHOBaHUAM,
npeaycMOTPEHHbIM 3aKOHOM

OBMXnMMoe MMyLLECTBO

XynoxecTBeHHble LLeHHOCTU

MMyLLuecTBEHHOE NpaBo U3 A0roBopa MHBECTULMOHHOIO TOBapULLECTBA

XXX |[X| X

BHebupixeBble Npon3BoAHble (PUHAHCOBbIE MHCTPYMeHTbl (BMN®WN) nnu
oTAeNnbHble napaMeTpbl BM®W, B TOM uucne ueHa WCNOJIHEHUS, B
cnyydasx npeaycMoTpeHHbIX HacToswmmm MNMpasnnammn onpegenedmna CHA




NPUNOXEHWE 2. MOAEJTN OLUEHKUN CTOMMOCTU LUEHHbIX BYMATI

AKTUMBHbIM PbIHKOM A/19 UEHHbIX 6yMar, [AonyWeHHbIX K TOpramM Ha POCCUMWMCKOM WM MHOCTpaHHOM 6upxe (3a
NCKNYEeHMeM obnuraumin BHeEWHUX obnuraumoHHbiX 3amMoB Poccuiickon @epepaunn; A[OAroBbIX UEHHbIX 6ymar
MHOCTPaHHbIX rOCyAapCTB; €Bpoobnuraumii MHOCTPAHHbIX 3MUTEHTOB, LEHHbIX 6ymar mexayHapoAHbIX (UHAHCOBbIX
opraHusaumin) npm3HaeTcs AOCTyrnHas M Habnogaemas bupxeBas njowajka B Cnyyae OAHOBPEMEHHOro cobntoaeHus

HUXXenepeuncneHHbIX YCNOBUAL:

e LeHHasa 6bymara gonyuieHa K Topram Ha pOCCUICKOM MW MHOCTPaHHOM bupxe, npmseaeHHoON B MpunoxeHun ;

e HanMuma ueHbl (KOTUMPOBKW) Ha paTty onpeneneHus cnpaseanMBon CTOMMOCTM (B Crlydae, ecin Ha BcCex
AOCTYNHbIX N HabnogaeMbix 6upxeBblX niowaakax 6bl1 HETOProBbIM AeHb Ha AaTty onpeaeneHuns CHA -
aHaNM3MpYKTCAa JAaHHble NOoCnefHero TOpProBOro AHSA Ha JaHHbIX naowagkax, npealecTBytouwero
HETOpProBomy);

e KOMMYeCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B pexXmMme OCHOBHbIX Topros — 10 (AdecsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHer npesbicnna 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANEeHT No Kypcy baHka Poccum Ha paTy onpeaeneHms akTUBHOMO

pblHKa, €cnun obbeM caenok onpeaeneH B MHOCTpaHHOVI BaJ'IPOTE).

!B cnyyae, ecnn o6AvMraumMm BHELWHUX OBSIMFAUMOHHbLIX 3aliMoB P®, A0NroBble LEHHble 6yMarM WHOCTPaHHbIX TOCYyAapcTs,
€Bpo06anraumm MHOCTPaHHbIX SMUTEHTOB, LeHHble 6yMaru MexayHapoAaHbIX MHAHCOBbLIX OpraHM3aunii ZonyLlleHbl K TOpram ToJIbKO
Ha poccuiickon 6upxke, TO CNpaBeANMBasi CTOMMOCTb LIeHHbIX 6yMar onpefenserca Ha YpoBHe 1 TakK Xe, KakK Onpeaensercs
crnpaBeasiMBasl CTOMMOCTb 06/1MralumMini POCCUIMCKOro aMUTEHTa. Hanpumep, rocyaapcTBeHHble LieHHble 6ymMaru Pecnybnunku benapycb
(PBb-L/08/19)
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Anga oueHku CﬂpaBED,ﬂMBOVI CTOMMOCTUN LLEHHbIX 6YMaI' B Luendax Hacrtodwmnx npasn;i OCHOBHbIM PbIHKOM IMPU3HAETCA:

OCHOBHOM pbIHOK AJif
LeHHbIX 6yMar B uensax
HacToswmx MpaBun
onpepeneHusa CHA

Mopsaaok NpuU3HaHUA PbiIHKA OCHOBHbIM

Ana poCCMACKUX LLeHHbIX
6ymar

MockoBckas 6V|p)Ka, ecnn MockoBckad 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBCkas 6upxa He SIBNSETCA aKTMBHbLIM PbIHKOM — pOCCUMICKas Gupxesas
njowagka M3 4ymcia akKTUBHbIX PbIHKOB, MO KOTOPOM onpegeneH Hambonbwunii obwmii o6vem caenok
No KOJIMYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEWN.

Mpu oTcyTCcTBMM UMHPOpMaumn o6 obbeMe cAenok Mo KOJMYECTBY LUEHHbIX 6yMmar mcnosb3yeTtcs
nHpopMmaumnsa o6 obbeMe caenok B AEHEXHOM BbipaxeHuu. lpun paBeHcTBe ob6beMa cAenok Ha
pasfIMYHbIX TOProBbIX MaOWaAKax OCHOBHbIM PbIHKOM CYMTAETCs TOprosas njowagaka ¢ Hambonblwnm
KOJIMYECTBOM CAESIOK 3@ AaHHbIA Mepuoa.

ANA MHOCTPaHHbIX
LeHHbIX 6yMar u L4eHHbIX
6yMar Me)xayHapoaHbIX
KOMMNaHWM

MHOoCTpaHHas wanm poccuiickass bupxa M3 4Yucna aKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaesieH
Hanbonbwnin obWNN 06bEM CAENOK MO KOJIMYECTBY LieHHbIX 6ymar 3a npeabiayuwve 30 (Tpuauartb
TOProBbiX) AHEMN.

Mpu oTcyTCcTBMM UMHPOpMaumMn o6 obbeMe cAenokK Mo KOJMYECTBY UEeHHbIx 6yMmar mcnonb3yeTtcs
nHpopMmaumna o6 obbeMe caenok B AEHEXHOM BbipaxeHuu. MNMpu 3TOM BenmuuHbl o6beMa caenok B
BaJ/IlOTE KOTMPOBKM nepeBoasTcs B pybam no kypcy baHka Poccum Ha gaty onpegeneHus CHA. Mpu
paBeHCTBe 0b6beMa CAeNOoK Ha PpasfiMYHbIX TOProBbIX MJoWaaKax OCHOBHbIM PbIHKOM CYMTAETCS
Toproeas njaowazka ¢ HambonbLWMM KOMNMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ana o6nnraymii BHEWHUX
06/IMraMoHHbIX 3aliMOB
Poccuiickon ®enepauum,
AOJNIrOBbIX LLleHHbIX 6yMar
MHOCTPaHHbIX FOCYAapcCTB,
eBpoob6auraumni
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAyHapOoAHbIX
cprHaHCOBbIX
opraHmsauum

BHebuprkeBoOl pbIHOK.

B cnyuae, ecnun ueHHble 6yMaru AonylleHbl K TOpraM TO/IbKO Ha pOCCUIACKON 6upxe, TO MopsiaoK
NMPU3HAHUA pblHKA OCHOBHbIM 6yAeT TakuUM Xe, Kak AN pOCCUNCKUX LieHHbIX 6yMar.

B cnyuyae, ecnn ykasaHHble LEHHble 6yMaru AonylleHbl K TOpraM Ha pOCCUMCKOM 6upxe u/unu
WMHOCTpaHHOW 6upXe, KOTopasi MpW3HaHa aKTUMBHOM B COOTBETCTBMM C HacToswMMu [paBunamu
onpeaeneHns CYA, B TO BpeMs, KaK OTCYTCTBYIOT JaHHble BHEGUPXEBOro pbliHKA, TO MNOPAAOK
NPU3HAHUA pblHKA OCHOBHbIM 6yAeT TakMM Xe, KaK A/ MHOCTPaHHbIX LIeHHbIX 6yMmar.
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OBLUMUE NOJTIOXKEHUA

NS oueHKM cnpaBeasIMBOM CTOMMOCTU LEHHbIX 6yMar MCMnonb3yloTcs MOAENN OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans
KOTOPbIX onpeaesieH aKTUBHbINA PbIHOK, N MOAENU OLEHKN CTOMMOCTU LieHHbIX ByMmar, Ans KOTOpbiX He onpeaesieH

AKTUBHbIN PbIHOK, a TaKXe MoAae/ i OUeEHKN, NO KOTOPbIM onpeaeseH QHaAJZIOrMYHbIN aKTUB.

MOAEJ/IN OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

Mozenun oueHKM CTOMMOCTHU LieHHbIX 6ymar, Ana KOTOpbIX ONpeaensieTCs akTUBHbIM 6Mp)xeBoun pbIHOK (1-1
YPOBEHb)

LleHHble 6yMaru Mopsaok onpeaneneHust cnpaBea/IMBo CTOMMOCTH
LleHHas 6ymMmara N .
POCCMIICKOro MUTEHTa Onsa onpeneneHns cnpaBeanvMBoi CTOMMOCTM, MUCMOJb3YHOTCA LIeHbl OCHOBHOIMO pblHKA 3a NOCNeAHUM
(B TOM uncne TOProBblin AeHb (M3 YMUCia aKTUMBHbIX POCCUUCKMX 6uMpx), BbibpaHHble B cneaywweMm nopsiake
WHBECTULUMOHHbIE Nau (ybbiBaHMA npuoputeTa):

POCCUIACKMX MaeBbIX
WHBECTULMOHHBIX (hOHAO0B,
Aerno3nTapHble pacnmckn)

a) ueHa crnipoca (bid last) Ha MOMEHT OKOHYaHMA TOProBON CECCUMU POCCUMINCKOM BUpXW Ha aaTty
onpegeneHnsa CHA npu ycroBum NoATBEPXKAEHMS ee KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHass Ha paty onpegenenHms CYA, npu3HaeTcsa KOPPEKTHOW, eC/in OHa
HaxoAUTCSA B WHTepBane Mexay MWUHUMasbHOM U MaKCUManbHOW LEeHaMu CAeNOoK Ha 3Ty Xe aaTty
3TOM Xe 6MpxKn, BKIOYASA rpaHuLbl MHTEPBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMCKON BupXxm Ha paTty
onpegenexHnsa CHA npu ycnoBum, 4YTO AaHHas LeHa HaxoauTca B npegenax cnpega no Crpocy wm
NPeANOXEHUIO HA YKa3aHHYI AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM POCCUNCKOM BUpXKn Ha gaTy onpeaeseHns
CYA npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS MPU3HAETCA KOPPEKTHOM, €CNIN pacKpbITbl AaHHble 06 o6beMe Topros 3a AeHb 1 06beM
TOProB He paBEH HYJI0 U TakKas LeHa 3aKpbITUS HEe paBHa HYJH0.

CnpaBeanueasi CTOMMOCTb A0JIFOBOM LeHHOM 6ymarnm onpepensieTcd C y4eToOM HAKOMEHHOro
KYNOHHOIo Aoxoda Ha gaTy onpegeneHmns CHA.
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Ecnn Ha paty onpepeneHms CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKa, 478 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LieHHOM 6yMarm npuMeHsaoTCst MoAenn OLEHKM CTOMMOCTU LeHHbIX bymar 2-
rO YPOBHS, 3@ MCK/IIOYEHMEM Ciy4dasi, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/eHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha gaty onpegeneHns CHA AonyCTUMO MCMONb30BaTb LiEHbI
nocnegHero TOproBoro AHS OCHOBHOM 6MpXxu.

LleHHas 6ymMmara
MHOCTPAHHOIO SMUTEHTA U
MeXxAyHapoaHOM
KOMMaHuu

(B TOM uncne
Aerno3nTapHble pacnucku,
nav MHOCTPaHHbIX
MHBECTULMOHHbIX (DOHAOB)

Ecnn ana onpepeneHus cnpaBeasiMBON CTOMMOCTW, WCMOJIb3YIOTCS LieHbl OCHOBHOMO POCCUMACKOIO
pbIHKA (M3 4MCNa aKTUBHbIX POCCUMUCKMX M WHOCTPaHHbIX 6MpX) 3a NOCneaHMn TOProBbll AEHD,
BblibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBON NJIoWaaKe POCCUINCKON
6upxn Ha gaty onpegenenns CHA npu ycnoBuu noaTBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha faTy onpegeneHuss CHA, npu3HaeTcss KOPPEKTHOW, ec/iv OHa
Haxo4WUTCA B MHTEpBane MeXAy MUHMMAJIbHOW M MaKCMMafbHOW LleHaMM CAENOK Ha 3Ty Xe AaTy
3TOM e 6MpPXKKU, BKIOUYAA rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUNCKON Bupxun Ha gaTty
onpeaeneHns CHA npu ycnosum, 4To AaHHas LeHa HaXOAUTCS B Npeaesnax crnpeja no Cnpocy u
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUSA TOProBOWM CeCCMX Ha TOProBOK MJowaaKke poCCUNCKOM
6upxun Ha paTty onpegenerHusa CHA npu ycioBMM NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITMS NPU3HAETCSA KOPPEKTHOW, ECNU PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb, 06bEM
TOProB He paBeH HYJI0 U LieHa 3aKpbITUS HE paBHa HyNo.

Ecnu ansa onpeaenenns cnpaBeanMBoii CTOMMOCTU, MCNOJIb3YHOTCS LleHbl OCHOBHOIMO MHOCTPaHHOIo
PbIHKA (M3 YnC/a aKTUBHbIX POCCUINCKUX U MHOCTPaHHbIX 6upx), BoibpaHHble B cleaylowem nopsiake
(ybbiBaHMAa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOpProBOM Ceccum Ha TOProBOM nNnollagke
WHOCTPaHHOM 6upxu Ha paTty onpegenenHma CYHA npu ycrnoBum nNoATBEPXKAEHUA ee
KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHuss CHA, npusHaeTcss KOPpPeKTHOW, €Cnu OHa
Haxo4oUTCS B MHTEpBasie MeXAy MMHUMASbHOM WU MaKCMMalbHOWM LleHaMW CAENOK Ha 3Ty Xe aaTty
3TON Xe 6upxKn, BKIKOYAs rpaHMUbl MHTEpBana;

b) ueHa 3akpbiTus (px_last) Ha MOMEHT OKOHYaHWS TOProBOW CECCMM Ha TOProBOW naowanke
MHOCTpPaHHOM 6mpXxn Ha gaTy onpegenenHmns CHA npu ycnoBum NoATBEPXAEHUS ee
KOPPEeKTHOCTMU.
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LieHa 3aKpbITUSI NpM3HaAETCs KOPPEKTHOM, €C/IN PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE paBeH HYJIO.

Cnpaseanueass CTOMMOCTb AO/IFOBOM LeHHOW 6ymarn onpeaensercd C y4eToM HaKOMIEeHHOro
KYMOHHOro Aoxoaa Ha agaTty onpegenerunsa CHA.

Ecnn Ha paTty onpeneneHuns CI'IpaBeD,ﬂMBOﬁ CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIMO pblHKA, AON14
onpeageneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM L,EHHOMN 6YMaFVI NnpUMEHATCA MOAeN M OUEHKUN CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YPOBHS, 3@ UCK/IKOUEHUEM CNyYas, Korga oTCYTCTBME PbIHOYHbIX LeH 06YCJ'IOBJ'IeH0
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cny4yae Ha naTy onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTH
AonNyCcTnMO MUCNoJib30BaTb LEHbI NMOCNeAHEro TOProBoro AH4 OCHOBHOM 6l/lp)KVI.

Moaenu oueHKM CTOMMOCTM LEeHHbIX ByMar, Ansi KOTOPbIX ONpeAensieTCsl aKTUBHbIA BHE6GUPIKEBOM PbIHOK WK ANns
KOTOPbIX MMelTCS HabntogaeMble AaHHble B OTCYTCTBUM LeH 1-ro ypoBHS (2-M YPOBEHD)

LleHHble 6yMaru

Mopsaok onpepneneHus cnpaBeAnuBoﬁ CTOMMOCTH

Poccuiickume (3a
WCK/TIOYEHNEM
MHBECTMLMOHHbIX Naes
POCCUIACKMX MaeBbIX
MHBECTULMOHHbIX (DOHAOB,
[Eeno3nTapHbIX pacrnmcok)

M MHOCTpPaHHbIe AoJieBble
LueHHble 6yMmarm, a Takxke
aKLUMN MeXXAYHapOAHbIX
KOMMaHnM

CnpaBeanueasl CTOMMOCTb [AOJIEBbIX LEeHHbIX 6ymMar, o6palalowmnxcs Ha POCCUNCKUX U
MHOCTPaHHbIX (POHAOBLIX BMpXKax, onpeaensaeTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha
KOpPPEKTUPOBKE NCTopnyeckon ueHol (Mmogens CAPM).

[aHHas KoppeKTUpoBKa NpUMEHSEeTCs B C/lydae OTCYTCTBUS Habniogaemon ueHbl B TedeHne He b6onee
pecatn pabounx gHen (aanee ncnonb3lyeTcs 3 YpOBEHb OLEHKN).

Onsa uenen oueHKW cnpaBeanveoii CTOMMOCTM MCMNOMb3YyeTCsa CpaBHEHWe AMHaMWKKM AOXOAHOCTWU 3a
onpefeneHHbIn NPOMEXYTOK BPEMEHM aHanmM3mpyemoro (WHAHCOBOrO MHCTPYMEHTa C AMHAMWKOM
PbIHOYHbIX WMHAOMKATOPOB. B kauectBe pbIHOYHOrO MHaMkaTopa (6eHuUMapka) akuul POCCUINCKMX
3MUTEHTOB MUCNOAb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuMh MHOCTPAHHbLIX SMUTEHTOB U AEMNO3UTAPHbIX
pacnmcoK, TOPryemblXx Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTCca WHAEKC OupXxu, Ha KOTopow
onpegeneHa cnpaBeasMBas LeHa YpoBHS 1 uepapxuu cCrnpaBeanvMBoil CTOMMOCTM AAHHOW LIEHHOM
6ymaru Ha gaTy, NnpeawecTBYyOLWY0 gaTe BO3HUMKHOBEHUS OCHOBaHUM ang npmMmeHeHust mogenn CAPM.

dopMyna pacyeTa cnpaBeasiMBOi CTOMMOCTM Ha AaTy pacyeTa:
P, =P, x (1 + E(R)),

roe:
P, — cnpaBegsinBasi CTOMMOCTb O4HOW LLleHHOW 6yMarm Ha aaTy onpeaeneHms cnpaBeamBon CTOMMOCTH;
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P, — nocneaHas onpeaeneHHas crnpaBeanvMBas CTOMMOCTb LLeHHON byMmaru;
E(R) — oxugaeMas AOXO4HOCTb LLleHHoW Bymaru;

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

R; - Risk-free Rate - 6e3puckoBasi cTaBka [OXOAHOCTM, MPUBEAEHHAs K KOMMYECTBY KafeHAapHbIX
[Hel Mexay AaTaMu ee pacyeTa:
R = (R¢/365) x (T; — Ty),

roe:
Rf - 6€3puckoBas CTaBKa AOXOAHOCTU Ha AaTy onpeaesieHuUs cnpaBeasiMBoin CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KaNleHAAPHbIX AHEN MeXxay yKasaHHbIMU AaTaMu.

T, - AaTa onpeaefieHns cnpaBeasnBoi CTOUMOCTH;

T, - Npeabiaylas aata onpeaeneHuns crnpaBeasMBoii CTOMMOCTM.

Ana akuMih POCCUMCKUX 3MUTEHTOB, TOpryemblX Ha MockoBckoi Bupxe 6e3puckoBasi CTaBKa
OOXOOQHOCTM — CTaBKa, onpegesieHHass B COOTBETCTBMM CO 3HAYEHMEM KpuBoW 6eCcKynoHHOWN
poxopgHocTtn (ctaBka KB[l) rocygapCTBeHHbIX LEHHbIX 6bymMar Ha mHTepBane B oAMH rog. B pacuete
NCNONb3YHTCS:

a) MeTogMKka pacyéTta KpuBOM 6eCKYyNnoHHOW [AOXOAHOCTU TroCyfapCTBEHHbIX obnurauunmn,
onpeaeneHHas MockoBckoln bupxei;

b) anHamunyeckme napameTpbl G-KpUBOW MO COCTOSIHMIO Ha KaXkAbllhi TOProBbin AeHb, Ny6anKyeMble
Ha odnumanbHoM carite MocKoBCKO Bupxu.

ONna akumm MHOCTPaHHbIX 3MUTEHTOB B KauyecTBe 6e3pUCKOBOM CTaBKM AO0XOAHOCTM MPUMEHSAIOTCA
CTaBKM, YyKa3aHHble B lpunnoxxeHun 5.

CraBka KB/[, paccuuTtbiBaeTcsi 6€3 npoOMeXyTOUHbIX OKPYI/IEHM C TOYHOCTbIO A0 2 3HAKOB nocse
3anaTon (B NPOLEHTHOM BblpaXXeHun).

Mpu oTCYTCTBMKM 3HAUYEHMSI 6e3PpNUCKOBON CTaBKM Ha gaTy pacyeTa, 3HadyeHne 6e3pMCKOBOMN CTaBKK 3a
3TOT A€Hb MPUHUMAETCA PaBHbIM NOCNEAHEMY U3BECTHOMY.

Pm,
Ry = —% —
m Pmg ’

Ry - AOXOAHOCTb pbIHOYHOIO MHAMKATOPA,
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Pm; — 3HaueHWe pbIHOYHOI0 MHAMKATOPa Ha AaTy onpeneneHuns CnpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, - 3HayeHMe pbIHOYHOIO0 MHAUKATOpPA Ha nNpeabliaylwy AaTy onpeaeneHus CI'IpaBeD,J'IMBOl;i
CTOMMOCTMU.

B - beTa ko3a(pdDMUMEHT, pacCUUTaHHbIA NO U3MEHEHUSM LeH (3HaueHUI) pbIHOYHOIrO MHAMKATOPA U
U3MEHEHUSIM LeHbl ueHHoh 6ymaru. [Onsa pacdeta kKoadduumeHta B MCNONb3YIOTCA 3HAYEHUs,
onpepeneHHole 3a nocnegHMe 45 Toproebix AHeW, nNpeawecTBywLWMX JAaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTH;

BeTa kK03dULMEHT paccuMTbiBaeTCA Ha AaTy, NMpeallecTBYOWYO AaTe ONpeAeNeHns cnpaBeanBomn
ctoumocTu. Mpwn 3ToM aaTa pacyeTta beta koaddurumneHTa fonKHa ABASTLCA TOProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (R,)

Pai Pmi

) Rm -

Pa;_; Pm;_,

roe:
R, - AOXOOHOCTb aKTuBa;

Pa; — LeHa 3aKpbITUa akTUBa Ha party i;

Pa;_; — npeablayLlias LueHa 3aKkpbiTUsa akTuBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YE€HNE PbIHOYHOIrO0 MHAMKAaTOopa Ha AaTy i;

Pm;_, — npeablayuiee 3Ha4eHne pbIHOYHOIrO MHANKATOPA;

i=1..N, Toprosble AHWN, NpeallecTBYOLWME aaTe onpeaeneHns cnpaBeanmBoii CTOMMOCTMY.
Mpu ncnonbzosaHum mogenn CAPM B uensx pacyerta beta koadpduumneHTa:

a) ANs aKuMin pOCCUIACKMX SMUTEHTOB MPUMEHSIOTCS 3Ha4vyeHus LleHbl 3akpbiTus Ha MOCKOBCKOWN
Bupxe;

b) Ana akuMin MHOCTPaHHbIX SMUTEHTOB MPUMEHSAIOTCA 3HadeHus LleHbl 3akpbiTms 6upxu, Ha
KOTOpOW onpeaesieHa Haanexawas KOTUMpPOBKa YpPOBHS 1 nepapxum cnpaBeasiMBo CTOMMOCTU
Ha AaTy, NMpeALlecTBYOWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npmMmeHeHus mogenun CAPM.

MonyyeHHoe 3HauyeHue beTa koaddurumneHTa oKkpyrasieTcs no npaBuIaM MaTeMaTUYECKOro OKpyrieHus
00 MATU AECATUYHbIX 3HAKOB.
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O61Mraumm poccMmncKkmnx
SMUTEHTOB (3a
UCKNoYeHuneMm obnmraumm
BHeELUHero
06/IMrauMoHHOro 3amma)
O6nuraumm,
HOMMHMUPOBaHHbIE B
pyénax

[ns pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTopa (6eHUYMapka), UCMOMb3YHTCA 3HaYeHus
Li€Hbl 3aKpbITUS N PbIHOYHOrO MHAMKATOpa 3a nocneaHne 45 TOProBbiX AHEN, NpeallecTByoLlne aaTe
onpeaeneHns cnpaBeasimBoil CTOMMOCTU.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpwn OTCYTCTBUM LIEHbl 3aKpbITUS B KAKON-NM60 TOProBbiit AeHb B nepuoae 45 Toprosbix AHEN, Ha AaTy
pacuyeta koadduumeHta beta, MHPOpMaUMA O 3HAYEHUU PbLIHOYHOrO MHAMKaTopa (6eHumapka) wm
6e3pnCKOBON CTaBKM 3a 3TOT TOProBblii AeHb B MOAENN HE yYUTbiBaeTCs.

Mpwn HaNNUYMK LEeHbl 3aKPbITUSA U OTCYTCTBMW 3HAYEHUNS PbIHOYHOIO MHAMKaTopa (6eHUMapka) B Kakol-
nmbo ToproBbin AeHb B nepuoge 45 ToproebixX AHEN, Ha AaTy pacyeTa kKoadduumeHTa beta, 3HaueHme
PbIHOYHOrO MHAMKaTopa (6eHuyMapka) 3a 3TOT TOProBblA AEeHb MPUHUMAETCS paBHbIM MNOCAEeAHEMY
N3BECTHOMY.

MokasaTtenn R,, R, paccumTbiBatoTCca 6€3 NpoMexXyTOUHbIX OKPYrIeHWUN.
Mpoune ycnosus:

C natbl BO3HMKHOBEHWSI OCHOBaHMI ana npuMeHeHuns mogenn CAPM o aaTbl npekpawleHns OCHOBaHWUM
ans npuMmeHeHna mogenn CAPM ncnonb3ayetcsa nHdopMaums ToNbKo Tol 6MpxuK, KoTopas onpeaesneHa
Ha AaTy BO3HWUKHOBEHMUS OCHOBaHWM ans npuMeHeHms mogenm CAPM. K Takoi nHdopMaumm oTHOCUTCS
cnepyowme 3HayeHus:

a) UeHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOrO MHAaMKaTopa.

[ns onpeneneHus cnpaBeaMBoON CTOMMOCTM O06/aMramMim pOCCUMCKUX SMUTEHTOB, a TakK Xe
o6nnraumm, HOMMHUPOBAHHbINA B Py6NaAX, NCNONbL3YIOTCA LieHbl BbiOpaHHble B CneayoweM
nopsake (ybbiBaHus npunopuTteTa):

a) ueHa, paccuymTtaHHasa LleHoBbIM ueHTpoMm HPL (no meTtogonorusam, yteepxaeHHbiM 01.12.2017
M nosgHee) C UCMoSIb30BaHMEM METOAO0B OLEHKM, OTBEYaKoLWNX KPpUTEPUSAM NCXOAHbIX AAaHHbIX
2-ro ypoBHS B cooTBeTCcTBMM ¢ MCOO13 (nprvopuTeT oTaaeTcsa ueHaMm, onpeaeneHHbiM no
nocnefHen yTBepxaeHHoOn MeToAnKe OLEHKW);

b) wnHamkaTneHasa ueHa, onpeageneHHas no Mmetoanke «Cbonds Valuation», packpbiBaemas
rpynnoi komnaHuii Cbonds Ha paty onpeaeneHus CHA;

C) VHAMKaTMBHas UeHa, onpegeneHHas no Metoauke «Cbonds Estimation», packpbiBaemas
rpynnov komnanumii Cbonds Ha pgaty onpegeneHusa CHA;

Mpwn OTCYTCTBMM HEO6XOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTU, CrpaBeasnBas CTOMMOCTb
onpenensieTcs Ha 3-M YPOBHE OLEHKM.
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O6aurauma BHeEWHUX
06/ IMralMoOHHbIX 3aMMOB
Poccuiickon ®epnepauum

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraums MHOCTPAHHbIX
9MUTEHTOB

EBpoo6nurauusa
MHOCTPAHHOro SMUTEHTa

LleHHas 6ymMmara
MexxayHapoaHon
cdrHaHCOBOM OpraHuMsauum

Cnpaseanueasi CTOMMOCTb A0O/ITOBOM LLeHHOoM byMarn onpeaensercs ¢ y4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha aaty onpegenenunsa CHA.

B cnyyae oTcyTCTBUSI yKa3aHHbIX LIeH B COOTBETCTBYOLWMX MHDOPMALIMOHHbBIX CUCTEMAX B CBSI3U C
HETOProBbIM AHEM BUPX, NO UTOrAM TOProB Ha KOTOPbIX OMPEAENAOTCSA PAaCYETHbIE LIEHbI, ANS LEenen
onpeaeneHns crnpaBeasMBoii CTOMMOCTM aKTUBOB MCMOJIb3YETCS LieHa, paccyMTaHHas no ntoram
rnocnegHero TOproBoro AHs. Takol Noaxoa UCNosib3yeTcsl B OTCYTCTBUE COBbITUIA, KOTOPbIE MOr/n
CYLLECTBEHHO MOB/IUATbH Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHb.

Onsa onpepeneHns cnpaeBeainBoOn CTOMMOCTM obnuraumini u eBpoobnmraumin MHOCTPAHHbLIX SMUTEHTOB,
MHOCTPa@HHbIX FOCyAapcCTB, UeHHbix 6ymar MOO mn obnuraumin BHEWHMX O6AMrauMOHHbLIX 3alMOB
Poccuinckon ®depepaumm, WMCNONAb3YKTCS UeHbl BblbpaHHble B chnepywowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccuuTaHHas LleHoBbiM ueHTpoM HPL (no metogmkam, yrTBepxaeHHbiM 01.12.2017 n
nosgHee) C UCNONb30BaHMEM METOAO0B OLEHKWM, OTBEYAIOLWMX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cooTBeTcTBuM ¢ MCOO13 (npuopuTeT oThaeTcs ueHam, onpeneneHHbiM Mo
nocrnegHen yTBEPXAEHHON METOAMKE OLLEHKW);

b) vHamkaTMBHas LeHa, onpeaeneHHas no metoauke «Cbonds Valuation», packpbiBaeMas rpynnomn
koMmnaHuin Cbonds Ha gaTty onpeaenennsa CHA;

C) WMHAWKaATMBHasA LUeHa, onpegeneHHas no Metoamke «Cbonds Estimation», packpbiBaemas
rpynnoi komMnaHum Cbonds Ha gaty onpeaeneHus CHA.

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMaru npuMeHseTcs 3-i YpOBEHb OLIEHKM
CTOMMOCTM LEHHbIX 6yMar.

Cnpaseanueass CTOMMOCTb AOJIFOBOM LeHHOM 6ymarn onpeaensercd C y4eToM HaKOMIEHHOro
KYNOHHOro AoxoAa Ha gaTy onpeaenerHmns CHA.

B cnydae oTCyTCTBMS yKa3aHHbIX LleH B COOTBETCTBYIOLUMX MHMOPMALMOHHbIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX ONMpeaensitoTC pacyeTHble LieHbl, ANs Lenei
onpeneneHns CrnpaBeanvBOli CTOMMOCTM aKTMBOB WMCMOSIb3YeTCs LeHa, paccyMTaHHas no uToram
nocneaHero TOproBoro AHA. Takon MoAXoA MCMNOMb3YETCS B OTCYTCTBME COBbITUIM, KOTOpble MOMIU
CYLLLECTBEHHO MOB/NSATb HA 3HAaY€HWEe pacyYeTHOW LieHbl B HETOProBbIi AEHb.

MHBECTULMOHHbIE Naun
POCCUACKUX NaeBbiX
MHBECTULMOHHBIX (POHAOB

Ons onpenenenus crnpaBeasiMBON CTOMMOCTU MUCMOJIb3YeTCS pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta ydactusa), onpegeneHHas B COOTBETCTBUM C HOPMATMBHbIMU NPaBOBbIMM aKTaMW Ha
naty onpegeneHns CYA un packpbitas (npenoctaBneHHas BRagenbuaM MHBECTULMOHHLIX MaeB)
ynpasnsoouwen komnaHuen MN® (MnoTeyHoro NoKpbITUN).

B cnyyae OTCYyTCTBMS pacKpbITbiX YMpaBasiowen KOMMNaHWENH p[aHHbIX O pacYeTHOW CTOMMOCTMU
MHBECTMLMOHHOIO nas (ceptudunkarta yyactus), NPpUMEHSETCS 3-N YPOBEHb OLLEHKN.
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Aeno3utapHana pacnucka

Onsa onpegeneHnsa cnpaBeanmMBoii CTOMMOCTM UCMNONb3yeTCs pacyeTHas CTOMMOCTb LeHHOM bymaru, Ha
KOTOpPYIO BblAaHa Aeno3uTapHas pacnucka, onpegeneHHas no asropuTMy onpeaeneHms cnpaBeanmBom
CTOMMOCTM Ha OCHOBaHWUM LUEeH 1-ro ypoBHS, YKa3aHHbIX B HacTosawmx lNpasunax onpegenerHmna CHA, c
Yy4YeTOM KO/IM4YeCcTBa LeHHbIX 6yMar, npaBa Ha KOTOpble MOATBEPXAAET OA4HA Aeno3uTapHas pacnucka.

LleHHble 6ymarnm,
npuobpeTreHHble Npyn
pa3MeleHum

Ona onpepeneHnsa cnpaBeanMBOM CTOMMOCTM O6AMraunmii nNpu pasMeweHuM WCNOoAb3YeTCs LeHa
pa3MelleHuns, CKOppeKTUpOBaHHAs MPOMOPLMOHANBbHO M3MEHEHUI0 3HayeHuss 6e3pMCKOBON CTaBKWU
[OXOOHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIA CPOKY A0 AaTbl noraweHuns (odepTbl) LEHHOMN
bymarn. Takas KOppPEeKTUpPOBKa TMpPUMEHseTcs C AaTbl, caeaylowen 3a p[aTton  pasMelleHums.
Cnpaseanueass CTOMMOCTb AO/IFOBOM LeHHOM 6ymarn onpeaenseTrcd C y4eToM HaKOMIEHHOro
KYNOHHOro AoxoAa Ha aaTy onpegenerHmns CHA.
B kauecTBe 6€3pMCKOBOMN CTAaBKM AOXOAHOCTU CTPaHbl PpUCKa MCMONb3YOTCS:

1) Ana ueHHbIX 6ymMar, HOMWHWPOBAHHbLIX B POCCUIACKUX PpybIsSX - CcTaBka KpuBOM

6eCKyNnoHHOW A0X0AHOCTU MocKoBcKoM 6upikm

2) Ons ueHHbIX 6yMar, HOMMHMPOBAHHLIX B aMEPUKAHCKUX Josslapax - CTaBka, Mo
aMepUKaHCKMM rocyaapCTBEHHbIM obnuraunsam?

3) Ansg ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, o6auraunsiM ¢ pentTuHrom AAA
EBp030HbI !

Ona pacuyeta BblbMpaeTcsa COOTBETCTBYHOWAA PpacKpbiTas CTaBka Ha CPOK, MaKCUMasnibHO
NpubAMXEHHbIN K CPOKYy A0 pAgaTtbl noraweHumss (unm  po  6amxkanwen pgatel  odepThl,
npeagycMaTpuBalrLlen noraweHne, B cyyae, eciM oHa NpefycMoTpeHa YC/10BMSMU BbiMycKa).

PacuyeT nponopuMoHanbHOM KOPPEKTUPOBKM LiEeHbl pa3MeLleHns Ha U3MeHeHMe 3Ha4YeHns 6e3pmMcKkoBomn
CTaBKM AOXOAHOCTM CTPaHbl pyUcKa onpeaensercs cneayowmm obpasom:

(14 Rfyy * (T — 1))
(1+Rf * (T —0)

PV, = Price -

loe

PV, — cnpaBeanmBas CTOMMOCTb LleHHOM 6yMarn Ha oaTy OUEeHKu

Price — UeHa pa3MeLleHns LueHHol bymarmn

Rf;, — 6€3p1cKoBasg CTaBKa Ha AaTy pa3MeleHns LeHHon byMarm Ha cpok Ao noraweHus (odepTbl)

111 UcTouHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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Rf, — 6e3pnckoBasl cTaBka Ha AaTy OUEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTta noraweHus (odepTbl)

t — AaTa OLUEHKM

Mony4yeHHasa cnpaBeanBasi CTOMMOCTb C YYETOM KOPPEKTUPOBKMK (PV,) OKpyrasieTcs 4o ABYX 3HaKOB
nocsie 3ansToun.

YKasaHHbIN MeTo4 onpefaeneHnus cnpaBeasiMBoOA CTOMMOCTU WCMONb3YETCs A0 MNOSsIBAEHUS UeH 1-ro
YPOBHSI, HO He 6onee 10 paboumx AHEN C AaTbl, CAEeAYIOLIEN 3a AAaTOW pa3MeLLEeHMS.

C 11 gHA npuUMeHsEeTCs 0bLWniA NoOpSAOK OLEHKM LIeHHbIX 6yMar Ha BTOPOM M TPETbEM YPOBHE, B Cllyyae
OTCYTCTBUS LeH 1-ro ypoBHS.

Moaenun oueHKM CTOMMOCTU LIEeHHbIX 6yMar, Ans KOTOpbIX He onpeaensieTcs aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nropaeMble aaHHble (3- YPOBEHD)

LleHHbIe 6yMmarm

Mopsaok onpeneneHust cCnpaBea/IMBo CTOMMOCTU

[Aeno3nTHbii cepTudukar

Onsa onpepeneHns cnpaBeasinBo CTOMMOCTU, MCMNONb3yeTcs MeToh OnpeneneHus crnpaBeanmBol
CTOMMOCTM, NPUHATBLIN AN AEHEXHbIX CPeacTB Bo Bkiagax (MpunoxeHue 9).

O6Mraumm poccMmncKkmnx
3MMUTEHTOB (3a
UCKIlDYEeHueM obnurayui
BHELHNX 06/1IMrauMOHHbIX
3aMMOB)

O6nauraumm,
HOMMHMPOBAHHbIE B
py6nsx

Ons onpenenenus cnpaBeasiMBoON CTOMMOCTU O6/IMramMi pOCCUMACKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIX B PY6IAX, NCMONb3YIOTCA CNEAYIOWNE LEHBbI B CIEAYIOLEM
nopsake (ybbiBaHns npuopuTteTa):

a) ueHa, paccumTtaHHas LleHoBbiM ueHTpoM HP[ (no metoankam, ytBepxkaeHHbiM 01.12.2017 m
nosgHee) C MCMoOSIb30BaHMEM MeTOAO0B OLLEHKWN, OTBEYAlOLWNX KPUTEPUSAM MCXOAHbBIX AaHHbIX 3-
ro ypoBHS B cooTBeTCcTBMM ¢ MCOO13 (NpnopuUTET OTAAETCA LEeHaM, onpeaeneHHbIM Mo
nocrnenHen yTBEPXAEHHON METOAMKE OLEHKWN);

b) wHpekcHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)»,
packpbiBaemMas MHOOPMaLMOHHO-aHaNMTM4YeckMMm npogyktoM RuData Price MexxayHapogHom
MH(OpMaUNOHHON rpynnbl «MHTepdakc»;

Cc) [ns OueHKM MCNOoNb3yeTCsi CTOMMOCTb, onpeaesieHHas OLEHLNMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (Lectb) MecsueB o gatbl onpegenenHma CHA.*

*Wcnonb3oBaHMe CrnpaBedsIMBOM CTOMMOCTW, OMpeaeneHHoOM Ha OCHOBaHMM OT4yeTa OLEHLIKNKA,
OorpaHu4YmMBaeTCs YCNOBUSAMM, NPUMEHSEMbIMM B Cllydae BO3HWKHOBEHMS CO6bITMI, Beaywmnx K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [punoxeHmnem 5.
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Cnpaseanueass CTOMMOCTb AO/IFOBOM LeHHOM 6ymarn onpeaensercd C y4yeToM HaKOMIEHHOro
KYMOHHOro goxoaa Ha agaty onpegenerunsa CHA.

B cnyyae OTCYTCTBMSI yKa3aHHbIX LEH B COOTBETCTBYIOLMX MHMOPMALMOHHBIX CUCTEMax B CBS3U C
HETOProBbIM AIHEM 6MpPIK, MO UTOraM TOProB Ha KOTOPbIX ONPeAensitoTC pacyeTHble LEHbI, NS Lenen
onpeaeneHns crnpaseasiMBoil CTOMMOCTM aKTMBOB WCMOJIb3YETCA LIEHA, paccyMTaHHas Mno uToram
nocnefHero ToproBoro AHsS. TakoW MoaxoA WCMOSb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpble MOru
CYLLECTBEHHO MOB/IUATb Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHb.

O6aurauma BHeEWHUX
06/ IMraMoOHHbIX 3aliMOB
Poccuiickon ®epnepauum

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTB

O6nuraumsa un HOCTPaAHHBbIX
9MUTEHTOB

EBpoo6nurauums
MHOCTPaHHOro SMUTEHTa

LleHHas 6ymMmara
MeXxAyHapoaHOM
¢pvHaHCOBOM OpraH1Msauum

[Onsa onpepeneHus cnpaBeainBoOn CTOMMOCTM obnuraumini n eBpoobnmraumin MHOCTPAHHbIX SMUTEHTOB,
MHOCTPa@HHbIX FOCyAapcCTB, UeHHbix 6ymar MOO wmn obnuraumin BHEWHUMX O6AMrauMOHHbLIX 3alMOB
Poccuinckon depnepaunm n NCNoNb3yOTCA LieHbl B criegytowem nopsake (ybbiBaHns npuoputeTa):

a) ueHa, paccuutaHHasa LleHoBbiM ueHTpoM HP[ (no metoawkam, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C UCNOAb30BaHWEM METOAOB OLEHKW, OTBEYaLWMX KPUTEPUSM UCXOLHbIX AaHHbIX 3-
ro ypoBHsi B cooTBeTcTBUM Cc MC®PO13 (npuoputeT OTAAETCSH LeHaM, onpenefieHHbIM Mo
nocneaHen yTBepxaeHHoOn MeToanKe OLEHKMN);

b) wnHpekcHasa ueHa, onpegeneHHas no metoauke «RU Data Index Price (RUDIP)», packpbiBaemas
MH(OpPMaUNOHHO-aHannTM4Yeckmnm npoayktTomMm RuData Price MexayHapoaHom MHGOPMaLMOHHOM
rpynnbl «MHTEpdakc»;

c) [ns oueHKM NCnonb3yeTcs CTOMMOCTb, onpeaefieHHas OLEHLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (llectb) MecsueB o aatbl onpeaeneHusa CHA.**Wcnonb3oBaHue crnpaBeasinBoi
CTOMMOCTM, onpeneneHHol Ha OCHOBaHWM OTYeTa OUEHLUMKA, OrpaHU4YMBAETCS YCOBUAMMU,
NMPUMEHSIEMbIMU B C/lydae BO3HWUKHOBEHWUS CO6bLITMIA, Beaywux K obecueHeHW akKTMBa B
COOTBETCTBUM C [1punnoxeHuem 5.

Cnpaseanueas CTOMMOCTb AO/IFOBOM LeHHOM H6yMmarun onpeaensercd C y4eTOM HaKOMJEeHHOro
KYMNOHHOro Aoxona Ha paaTty onpeaeneHmnsa CHA.

B cnyyae oTCyTCTBUSA YKa3aHHbIX LIEH B COOTBETCTBYHOLINX MHHOPMaALMOHHbIX CUCTEMAX B CBS3M
C HETOproBbIM AHEM 6MpPIK, MO UTOraM TOProB Ha KOTOPbIX ONpeaenstoTCs pacyeTHbIe LeHbl, Ans
uenei onpeaeneHns cnpaBeaiMBon CTOMMOCTM aKTUBOB UCMOJb3YETCS LieHa, paccuMTaHHas no
nuToramM nocneAHero TOProBoro AHs. Takoli MnoAxod WCMofb3yeTcss B OTCYTCTBME CO6bITWIA,
KOTOPbI€ MOI/IN CYLLECTBEHHO MOBANSATbL HA 3HAaYE€HME pacyYeTHOW LieHbl B HETOProBbIi AEHb.
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LleHHble 6ymarun, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXXHOCTb OLL€HKMU C
UCMNOoJiIb30BaHNEM
AaHHbIX 6onee
BbICOKOro npuvopurera

ONs OueHKM WCNoNb3yeTcs CTOMMOCTb, OonpeAesieHHas Ha OCHOBaHUW OT4yeTa OueHWMKa Mo
COCTOSIHMIO Ha AaTty He paHee 6 (lWecTtb) MecaueB Ao patbl onpeaeneHns CHA n cocTtaBneHHOro He
nosgHee 6 (Lectb) MecsueB A0 AaThl onpeaeneHns cnpaBeamBom CTOMMOCTH.

Ncnonb3oBaHue cnpaBeasMBOA CTOMMOCTW, OMpeneneHHOM Ha OCHOBaHMW OT4YeTa OLEHLIMKa,
OrpaHMunBaeTCca YC/NOBUAMMU, MPUMEHSEeMbIMW B C/lydae BO3HWUKHOBEHMS CO6bITUA, Beaywmx K
obecueHeHMI0 aKTUBa B COOTBETCTBMU C [puaoxeHmnem 5.

Mogaenn oyeHKN CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeaesieH AaHaJIOrM4YHbINA aKTUB

LleHHble 6yMaru

Mopsiaok onpepneneHns cnpaBennuBoﬁ CTOMMOCTH

LleHHas 6ymara saBnsieTcsa
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ona onpeneneHvs CcnpaBeAsMBOM CTOMMOCTM LEHHOMW 6yMarnm UCMNofib3yeTcs LEeHa BbiMycka
(@HaNoOrnMyHOro akTMBa), MO OTHOLLUEHWUIO K KOTOPOMY [@aHHbIN BbINYCK SABASIETCA [OMOJIHUTENbHbIM,
onpeneneHHas, Ha gaTy onpeaeneHuns CHA B COOTBETCTBMM C MOAENSIMU OLLEHKN CTOMMOCTU LIEHHbIX
6yMar, Ans KOTOpbIX OMNpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE YPOBHSA 2).

CnpaBeanueasi CTOMMOCTb ONpeAensieTcs CornacHo 3ToMy NopsAKy A0 BO3HUKHOBEHUS CripaBeasuBoOn
CTOMMOCTM UeHHoM byMmarn, aBnsoLencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHasa 6ymara,
nosny4vyeHHas B pe3ynbrarte
KOHBepTaLuMm B Hee
ApYyrov ueHHou 6ymaru
(ncxopHoO LLleHHOM
6ymarmu)

Onsa onpeneneHns cnpaBeasinBoM CTOMMOCTM LEeHHOW ByMarun, ncnonb3yercs LeHa UCXOA4HOW LeHHOM
6ymarun, onpepeneHHas Ha aaTy onpeaeneHus CHA B COOTBETCTBUM C MOAENAMMU OLIEHKU CTOMMOCTU
LeHHbIX ©6yMar, Ans KOTOpbiX oOnpeAeneH akTUBHbIA pPbIHOK, CKOPPEKTMPOBaHHass C Yy4eToM
KoadduumeHTa KoHBepTaunm (UCxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMM OLIEHKM CTOMMOCTU LEeHHbIX ByMmar, ans
KOTOPbIX OMnpeaeneH aKTUBHbIA PbIHOK LieHY WUCXOAHOM ueHHon 6ymarm Ha paty onpegeneHuns CHA,
NCNONb3yeTcs CrnpaBeasiMBas CTOMMOCTb WCXOAHOMW UeHHOW O6ymarun, onpegeneHHas Ha AaTy
KOHBEpTauMKM, CKOPPEKTUPOBaAHHas C y4yeToM koadduumeHTa KoOHBepTauum (MCXOAHbIE AaHHbIE
YpoBHS 2).

CnpaBeanuBasl CTOMMOCTb OnpefenseTcsa CcorjlacHoO 3TOMYy MopsaKky Ha paTy KoueepTaumu. Co
cneayrowen gatbl NpuMeHsieTcs o6Wwmii NopsiAOK OLLEHKN.
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OUEHOYHOM CTOMMOCTbLIO akuun ¢ 6onblier (MeHblen) HOMMHANbHOM CTOMMOCTbIO, MPU3HAHHbBIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKuuii, SBNAEeTCS OueHo4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUN.

OUEHOYHOMN CTOMMOCTbIO aKuMi TOM Xe Kateropumm (Tuna) C MHbIMW MNpaBamMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOOHbIX aKuui, SBNAETCS OueHo4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWNA.

OuUEHOYHOM CTOMMOCTbIO aKUWM, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuun npu apobneHun
NCXOAHbIX aKUUi, SBNSIETCS OLEHOYHAsh CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWA, AefneHHas Ha
KoapdununeHT gpobneHus.

OUEHOYHOM CTOMMOCTbIO aKuUMi, MPU3HaHHbIX B pe3ysbTaTe KOHBEpTauum Npu KOHCconmMaauum
MCXOAHbIX aKuUWii, SBNSAETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWI, YMHOXEHHas Ha
KO3(pDUNUMEHT KOHCOMMAALNN.

OUEHOYHOM CTOMMOCTbIO aKkuumi mnm obnuraunmim HOBOrO BbIMyCKa, MPU3HaHHbIX B pe3yfbTaTe
KOHBEPTaAUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, ABNsSeTCs OLeHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AefileHHass Ha KOonm4yecTtBo akuunm (obnurauumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas bymara.

OUEHOYHOM CTOMMOCTbIO aKUMiA, NMPU3HAHHbIX B pe3ysbTaTe KOHBEpPTauMM B HUX MCXOAHbIX aKLWi
npu peopraHusauum B ¢GOpMe CIUAHUS, ABNSAETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX 6yMar, yMHOX€EHHas Ha KO3 ULMEHT KOHBEPTAL MW,

OUEHOYHON CTOMMOCTbK aKUMA BHOBb CO34aHHOrO B pe3yjbTaTe peopraHusaumm B dopme
pasgeneHus UNu BblaeneHns akLuMOHepHOro obLlecTsa, NpU3HaHHbIX B pe3yfibTaTe KOHBepTauun B
HUX MCXOAHbIX aKLM, SABNSETCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMI, AefeHHas Ha
KO3 hUUMEHT KOHBEpPTauuun. B cnydae, ecnu B pesysibTaTe pasaeneHns Uan BbiAesIeHNS CO34aeTCs
ABa unn 6onee akUMOHEpHbIX obuwecTBa, Ha KO3(EdUUMEHT KOHBepTauuu [EeIUTCA OueHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWIA, YMEHbLUEHHas MNpOoMNopLMOHANbHO JOJIe WUMYyLLEeCTBa
peopraHM30BaHHOINO  aKUMOHepHOoro obwecTBa, MepeaaHHOro akuuoHepHoMy  obuecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaeseHnst Uan BblAeseHuns.

OueHo4YHasa CTOMMOCTb aKLWii BHOBb CO34aHHOM0 B pe3ysibTaTe peopraHusauum B popme BblaeneHus
aKUMOHEepHOro 06LlecTBa, MPUM3HaHHbIX B pe3ynbTaTe WX pachnpefeneHus cpean akLWMoHepoB
peopraHn30BaHHOro akLMOHEPHOrO OB6LLECTBA, CYUTAETCS PABHOW HYO.

OUEHOYHOIM CTOMMOCTbIO 06/IMraLMii HOBOrO BbiMyCKa, NMPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuu B
HUX UCXOAHbIX 06NMrauMin NPy peopraHM3aunmn 3MUTEHTa TakuUx obnurauuin, ABNAeTcs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06/Uraunii.
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NPUNOXEHWE 3. NEPEYEHb AOCTYIMNHbIX U HABJTIOAAEMbIX
BUP)XEBbIX MJIOWAAQOK?

My6nnyHoe akumoHepHoe obuiectBo "MockoBckasa bupxa MMBB - X
PTC"

My6nnyHoe akunoHepHoe obwecTso "CaHkT-lMeTepbyprckas 6mupxa"

XX

3akpbiToe akumoHepHoe obuwecTtso "CaHkT-MNeTepbyprckas BantoTHas
Bupxa"

2 Heo6x0aMMO Bbli6GpaTh TOMbKO Te MOLAAKN, HA KOTOPbIX YNpaBnsaowas KoOMNaHMa MMeeT BO3MOXHOCTb
NnokynaTb M NpoAaBaTb LEeHHble 6yMaru.
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MPUNOXEHWE 4. METOA NPUBEQEHHON CTOMMOCTU BYAYLLINX
AEHEXHbIX MOTOKOB

4.1. ®opmyna npuBeAEHHON) CTOMMOCTU BYAYILUNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

anIBeLl,eHHaFI CTOMMOCTb 6YLI,YLIJ,VIX AEHEXHbIX MOTOKOB, YKa3aHHaaA B HaACTOALWEM

NMPUNTOXEHUN, PAaCCHUTLIBAETCA ANd CNeEAYHOLWNX aKTUBOB (069-|3aTEJ'IbCTB):

e [leno3nTbl B KPeAMUTHbIX OpraHn3aumnax B C/lyyasix, yKkasaHHbIxX B [1puaoxenun 9;

e O6s3aTenbcTBa MO [AOroBOpaM apeHAbl MoslydeHHOW Ha cpok 6onee 1 roga

(aonrocpoyHas apeHaa, rae NMNNO - apengatop) (NpunoxeHue 20).

dopmMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUMX AeHEeXHbIX NOTOKOB:

- P
_ n
n=1

rae:
PV - cnpaBeanueas (npueBeaeHHas) CTOMMOCTb akTmBa (06s13aTenbCcTBa);

N — KONMYeCTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnd akTuea (O6F|3aTerIbCTBa),

HaynHasa c aatbl onpenenenns CHA;
P - cyMMa n-oro geHexHoro noTtoka (MpoLeHTbl U OCHOBHas CymMMa);
N — NOPSAKOBbIN HOMEp AEHEXHOro NoTokKa, HaunHasa ¢ Aatbl onpenenenus CHA;

Dn - KONMWYecTBO AHeW OT AaThbl onpeaeneHns CHA o aaTbl N-0ro AeHEeXHOro

NnoTOKa,

r — CTaBKa AUCKOHTUPOBAHMA B NMpoOUEHTAX rogoBbiX, onpeaeneHHad B HaCTodlWeM

NMPpUIOXEHUN.

4.2. Nopsiaok ornpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHBIX CPEACTB

[leHeXxHble MOTOKM, BK/IOYAs MPOLEHTHbIM A0X04, PacCUMTLIBAOTCA B COOTBETCTBUM C
yC/IOBMSIMU [JOrOBOPA, AATON AEHEXHOro NnoToKa CYUTAETCS OXUAAeMmas [aTa, B KOTOPYIo
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NnaaHUPyeETCHd NoCTynneHNE AEHEXHbLIX CPeACTB, COOTBETCTBYOLWaa AaTE OKOHYaHUA N-0ro

nepunoaa (3a NCKNKOYEHNEM Cny4YaeB AOCPOYHOIro norawleHna oCHOBHOIo ,qonra).

CYMMbI AEHEXHbIX MOTOKOB pPaCCyHYUTbIBAKOTCA C YYETOM Kanmtaamsaunmn npouUeEHTHbLIX

AoXxoaoB, eC/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacdmk AeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ans

BHECEHUS M3MeHeHun B aorosop (B TOM yucCne B 4YaCTU U3MEHEHWUs CTaBKKU MO
AOroBopy, CpoKa AencTems [orosopa, MNepMoanYHOCTM WAN CPOKOB BbiMaThl
MPOLEHTHbIX A0X0A40B),

U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOSIHEHMUS, YaCTUYHOro [AOCPOYHOro

noraweHnst OCHOBHOIO A0/1ra, eC/in OHO He 6b10 yuTeHo B rpaduke).

yyeTa B ChnpaBeasiMBOi CTOMMOCTM obecueHeHuMss no Aeno3uty (Bknaay)

nNpon3BoaANTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMNAAEMbIX AOEHEXHbLIX TMOTOKOB (Pn) B

cooTBEeTCTBUM C [NpunoxeHmem 5.

4.3. lNepnogn4yHoOCTb oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CraBka AMCKOHTUMPOBAHUSA onpefenigeTcs No COCTOSHMIO Ha KaXAaykt AaTy onpenesieHus

cnpaBeAIMBOI CTOMMOCTU, BKOYasN:

AaTy NepBoHa4YanbHOro NpM3HaHusa aktmea (obs3aTenbcrea);

AaTy Hayana nNpuMEeHeHUs W3MEeHEeHWW W [OMOJSIHEHWMW B HacTtoswme [MpaBuna
onpegeneHnsa CYA B 4aCTM MU3MEHEHMs BMAA PbIHOYHOM CTaBKWM rMocne
nepBOHa4yanbHOro NpuU3HaHus aktuea (obs3atenbcTea);

0ATy W3MeHeHus Kaw4yeBon cTaBknm baHka Poccuu, nocne nepBOHAvasbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

4.4. lNops[ok onpegesieHns CTaBku ANCKOHTUPOBaHWA A4/15 Aerno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW [AOroBOpoM B TeYeHWe MaKCUMaJIbHOro

CpOKa, ec/in ee 3Ha4YeHne HaxoaunTCA B npepenax AauanasoHa

31



Kone6aHu pPbIHOYHOW CTaBKM Ha ropm3oHTe 3 MecsiueB C Y4YeToM

nocseaHen packKkpbiTOW CTaBKU.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcsa B npeaenax (BKAKYUTENbHO):

*  OT MUHWUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusaoHTe 3 MecsueB C Y4yeTOM [oCnefHen pacKpbiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPEeAA (Tpuumun),

* [0 MakKCMMaJsIbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUD PbIHOYHOMN CTaBKM
Ha Tropu3oHTe 3 MecsiueB C Y4YeToM nocfeaHen pacKpbiTOA CTaBKW,
YBE/IMYEHHOMY Ha BENNYUHY CNPena (T .maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOro OTKMoHeHWe (O) pbIHOYHbIX CTAaBOK Ha

ropn3oHTe 3 MecsaueB C Yy4eTOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTca no dopmynes:

l‘3=1(rpbmi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

prIHl. — 3Ha4YeHne pbIHOYHOW CTaBKMW;

T'prH — cpeaHee 3Ha4deHune prHOL-IHOﬁ CTaBKN U3 reHepaanon COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcs 6e3 NpOMEeXyTOYHbIX OKPYr1eHWA W COOTBETCTBYET
3HAYEHUIO B NpOLEeHTax, OKPYr/ieHHOMY A0 2 3HaKOB MocCfe 3ansaToMn.

CraBka no [0roBopy (ry,) NPUMEHSETCH B KayeCTBe CTaBKM [MCKOHTMPOBAHMUSA, €c/iun

cobniogaercs ycnoBume:

(rprH.MI/IH - 0) < T nor < (prIH.MaKC + 0)

B Ka4yecTBe PbIHOYHbIX CTaBOK Ans AENo3nToB NMPUMEHAIOTCA 3HaA4YE€HNA
CpeAHEB3BELIEHHbLIX MPOUEHTHBLIX CTABOK MO NMpuMBAEYEHHbLIM KPpEAUTHBIMKU OPpraHn3aunsaMn

3 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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BKknagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx M MHOCTPaHHOW BankoTe,
pacKkpbliBaeMble Ha oduLManbHOM canTe BaHka Poccnmn?,

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsix WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccum B uenom no Poccuinckon
denepaumn.

CpenHeB3BelleHHble CTaBKM OnNpeaensitoTCa C UCMosib30BaHMEM LWKasnbl (pa3BepHyTon),
BKJIOHAKOLLEN NO3ULINN:

e no0 30 aHen, kpome 0o BocTpeboBaHUs
e 0T 31 go 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHENR;

e 0T 181 kaneHaapHbIX AgHen Ao 1 roaa;
e 0T 1roaa no 3 ner;

e CBbiWwe 3 netr

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUIN K faTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BalTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl OnpeAeneHus crnpaBeanmBomn
CTOMMOCTM.

Ecnn Hanbonee no3gHAs cpeAHeB3BeELLEHHAs NPOUEHTHas CTaBKa, pacKpbiTas Ha canTe
baHka Poccuun, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeaeneHms cnpaBeanmBown
CTOMMOCTU, PbIHOYHAs CTaBKa NOANEXUT aHaNn3y Ha HEOBXOANMOCTb KOPPEKTMPOBKK (CM.

pasgen 4.6. MNopssaoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MNMpunoxeHums).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEeHMue KJIIoUEeBOM
CTaBKW, €C/IM CTaBKa NO A[OroBopy BbIXOAMT 3a rpaHUUbl Auana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlLE€) WIN €C/IM CTaBKa No [AOroBopy

He yCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKU Ha U3MEHEHMUE K/TI0UYEBOW CTaBKM

onucaH B nogpasaene 4.6. Hactosawero NpunoxeHus.

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsigok onpeaeneHnsi CTaBKn ANCKOHTUPOBAHMS 47151 A0JIrOCPOYHOM apeHabl (MAN® -

apeHaarop)
CraBKa ANCKOHTMPOBAHUS paBHa:
1) ctaBke, NnpeaycCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEHUE KJIIDUYEBOMN CTaBKM,

B C/ly4ae, ecs/iM CTaBKa No AoroBopy He yCTaHOBJIeHa.

MopsaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHWE KJIHoYEeBOW CTaBKM

onucaH B nogpasaene 4.6. Hactosawero NpunoxeHus.

B kayecTBe pbIHOYHbIX CTABOK ANs AOJFOCPOYHOM apeHabl NMPUMEHSAKTCA 3Ha4vYeHus
CpeAHeB3BEeLUEHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaoCTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM OpraHusaunsaMm B pybnsax M WMHOCTPAHHOW BanwTe,

packpbiBaeMble Ha oduLManbHOM caiTe baHka Poccumn?®.

PbIHOYHOM CTaBKOM B OTHOLWEHWM [OSTOCPOYHOM apeHAbl SBASETCS 3HadeHue
CpeAHeB3BELUEHHON TMPOLUEHTHOM CTaBKM 3a Mecsy, Haubonee 6nu3kmii K pate
onpeneneHns CrpaBeasiMBon CTOMMOCTM, B Ba/toTe, COOTBETCTBYHOLLEN BatoTe AOrOBoOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHuMA CpOKa AOorosopa apeHAabl.

5> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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4.6. [MopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKU

Ecnn nocnenHsss packpbiTas Ha cante baHka Poccum cpeaHeB3BelleHHas CTaBKa
paccuMTaHa paHee, YeM 3a MeCAL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBa
(obs13aTenbCTBa), AN onpeaeneHnss Heo6XoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSIETCS C/eayowWwuin noaxoa:

e K/tOYeBas craBka baHka Poccun, aenictsoBaBluas Ha nocnegHuin pabounii AeHb
Mecsila, 3a KOTOpbI ornpeneneHa cpegHeB3BELleHHas CTaBKa, CpaBHMBaeTCs C
KN4yeBoM CcTaBkoM baHka Poccuu, p[encrTesylowen Ha AaTy onpeaeneHus
crnpaBeasimBon CTOMMOCTH;

e ecnu KN4veBas ctaBka baHka Poccuu He n3MeHunacb 40 MOMEHTa onpeaeneHuns
cnpaBensiMBoi CTOMMOCTU, B Ka4eCTBE PbIHOYHOM CTaBKM NMPUMEHSETCS Noc/eaHss
pacKkpbiTas cpegHeB3BELIEHHAas CTaBKa;

e ecnu knw4yeBas cTaBka baHka Poccum mM3MeHunacb 40 MOMEHTa onpeaeneHus
cnpaBensiMBoi CTOMMOCTM, B Ka4eCTBe PbIHOYHOM CTaBKM NMPUMEHSIETCS NocenHss
packpbiTas cpeaHeB3BeLLeHHas CTaBKa, KoTopas KOppeKTupyeTcs
nponopumoHanbHO naMeHeHuio Kniodeson ctaBkn baHka Poccumn, T.e. 3HayeHue
PbIHOYHOW CTaBKM M3MEHSETCS B TOM >e Nponopuum, B KAKOW W3MeHWUNacb

KNKo4YeEBad CTaBKa.
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MPUNOXEHWE 5. METOAUKA ONPEAENIEHNSA CNPABEQJIUBOM
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6me nonoXxeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTcsa ANs pacyeTa cnpaBensiMBON CTOMMOCTU
akTMBoB. [lpM 3TOM B 3aBUCUMMOCTM OT CTENEHU BAUSHUSA KPEAUTHOro pUCKa Ha
cnpaBeasiMByt0 CTOMMOCTb aKTUBbI KNaccuduumMpyoTcs Ha crneayowme ctagumn:

e CTaHpapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

® aKTuMBbl, HaxoAdWHMNECA B D,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCMNoJib3yeMbIi ansa yKa3aHHbIX  CTapui
3aA0/1KEHHOCTH, CnpaBeA/imBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAunTHOro pucka.

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), @ MMEHHO:

e [IpaBa TpeboBaHMSA U3 AOrosBopa 3alMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3aMMoaaBLEeM MO A0roBopy BbiCcTynaetr ®oHA);

e [lebutopckas 3a40/KEHHOCTb (B C/lyvae onpeneneHns cnpaseanvmBon CTOMMOCTHU
TakKoM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToda MNpuUBEAEHHOW CTOMMOCTUM 6yayuimx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha cYeTax U BO BKajdax;

e [JlonroBble WHCTPyMeHTbl (B C/Ayyae OTCYTCTBMSA LEH OCHOBHOIMO pblHKA,
NO3BONAKOWMX ONpeaenuTb CrpaBeanuByo CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOrOBOPOB 3anMma (B crydae,
eCcnu 3anMoaBLEeM Mo A0roBopy BbicTynaet ®oHA);

e [ebutopckas 3a40/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcss Ha OCHOBaHMM OoT4eTa oueHuwmka (C
YUYETOM TMONIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacToSAWeEro NpunoXeHus).

AKTUBbI, HaxoaswWwMeca B aedosiTe, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoadwunecsd B ,D,ed)OJ'ITe.
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anga uenem HacTosLen METOAUNKN, KOHTpareHTbl - nHanBumAayalbHbIE

npeanpuHMMaTeEn NpupaBHMBAOTCA K KOHTpAareHTtam — CbVI3VI‘-I€CKVIM nnuamMm.

TepMUHbI U onpeaeneHns, ucnosibdyemblie B HactosiwieMm NpunoxxeHnm

erﬂMTHblﬁ PUCK — DPUCK BO3HUKHOBEHWUA MOTEPb B PE3YJ/IbTAaTE€ HEWUCMOJIHEHUA
obs3aTtenbCcTs KOHTPAareHTomM (3MVITeHTOM) O6F|3aTeJ'IbCTB, da TaKXeE€ B Ppe3ysibTaTte

N3MEHEHUS OLEHKU KpeanToCcnoCobHOCTU (KpeaUTHOro pMcKa) KOHTpareHTa (3MUTEHTA).

be3spuckoBas ctaBka:

e B poccumnckmux pybasax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 NOoralleHus, He npesbiaowmM 1 KaneHaapHbin
AeHb — ctaBka Mosprime(ctaBka RUONIA http://ruonia.ru/ nocne npekpaweHns pacyeTa
n nybnnkaumm ctaBkm MosPrime) ;

CraBka, onpegensemMas un3  G-KpUBOMW, TMOCTPOEHHOM MNO  POCCUHUCKUM
rocyAapCTBEHHbIM obnuraumaMm - Ans 3a40/KEHHOCTM CO CPOKOM A0 noralleHus,
npesbllLaoWmMM 1 KaneHgapHbii AeHb.

Onsa uenen pacyerta 6e3pnUCKOBOM CTaBKM, MCNOMb3YIOTCA cneayowme
OKpYyrneHus:

3HayeHne cpoka CTaBKM onpeaensieTcsa Ao 4 3HaKOB NOC/e 3ansTon;

NToroeoe 3HauyeHne CTaBKu onpegenseTca A0 2 3HAaKOB nocre 3angaTomn.

e B aMepunkaHcKux gonnapax:

0N 3a401)KEHHOCTM CO CPOKOM A0 NOoralleHns, He npesblaowmM 1 KaneHaapHbin
AeHb — cTtaBka SOFR;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 rnoralleHus cebiwe 1 KaneHa4apHoro AHs, HO He
npesblwamwmm 30 KaneHaapHbIX AHEN — MHTEPNOoAsUNSA CTaBKN MeXAY 3HaYeHMeM CTaBKu
SOFR 1 cTaBKOW MO aMepPUKAHCKNM roCcyaapCTBEHHbIM LeHHbIM 6yMaram® Ha cpok 1 mecau.

CraBka, nosyvyawwascsa MeToAO0M JIMHEMHOM  MHTepnonsuMum  CTaBOK MO
aMEepMKAHCKUM rocyaapCTBEHHbIM obnmraumsam - Ansa 3a40/HDKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 30 KaneHaapHbIX AHEN.

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

NS 3a401)KEHHOCTM CO CPOKOM A0 NOoralleHns, He npesbiaowmM 1 KaneHaapHbin
heHb — cTaBka ESTR;

[Nnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHus cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmmM 90 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTAaBKN MeXAY 3HAaYEeHNEM CTaBKU
ESTR u ctaBkoii no ob6nunraumsam eBpo3oHbl ¢ penTuHrom AAA’ Ha cpok 3 mecsua.

CraBka, nony4yarowascss METOA0M JIMHEMHON MHTEPNOASALMKN CTaBOK No obnnraymam
€BpO30Hbl C penTuHrom AAA.- Ans 3a40/HKEHHOCTM CO CPOKOM A0 nMoraweHus,

npesblWwaowmnm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. ®DopMmyna NMHENHON MHTEpNONALNMU

RKpnin.ecnu Dy, < Dopin
D,,—-V_4

RKy +———7—
I P

X (RKy+1 — RKy_,) ,ecnti Dyyin < Dy < Dipax

RKpmax.eciui Dy = Dopox

roe:

Dm - CPOK A0 MNoraweHns MHCTpyMeHTa m B rogax (onpeaensiercs C TO4YHOCTbO A0
4 3HAKOB Nocse 3ansTon);

Dminy Dmax - MWHMManbHbIN (MakKCUMasnbHbIM) CPOK, Ha KOTOPbIN onpeaeneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYNOHHOM AOXOAHOCTM noaxoasawmx (peneBaHTHbIX)
rocyaapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaenseTcs C TOYHOCTbIO A0 4 3HAKOB nocse
3anaTon);

V.1, V.1 — Hanbonee 6nm3knin K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYeHNEe KpUBOM
6eCKynoHHOM A0XOAHOCTWN, He npeBblwatowmn (npesbiwatmowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT NpUHMMATb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynneHus
cobbiTna gedonrta. lMopsaok onpeaeneHus PD yctaHoBneH B pasgene 4 HacToswero

MpunoxeHuns.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypoBHs noTepb B C/lydae HaCTynJeHus
nedonta. PaccunTbiBaetca ¢ yyeToMm obecnedeHmns no obazaTenbCTBy, BKAKOYasA 3asnor,
nopy4nTenbcTeo u T.n. Nopsanok onpeaenenna LGD yctaHoBneH B pasaene 5 HacToswero
MpunnoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/19 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensieMas Kak OTHOWEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanosBon 6GanaHCOBOM CTOMMOCTM KpeauUTOB MO AaHHbIM OT4eTHOCTM MCOO
BblbpaHHbIX 6aHKoB. Mopsaok onpeaenenmss CoR ycTaHOBNEH B pasaene 6 HacToswero

MpunoxeHuns.

KpeanTHbIXW PEeNTUHI - MHEHWEe He3aBUCMMOro PENTUMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATb MNpuHATble Ha ceba  duHaHcoBbIe
obsazatenbctea (0 ero kpeamtocnocobHocTn, (GUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXXeHHOE C WCMNO/Ib30BAaHWEM pPENTUHIOBOW  KaTeropum no
onpeaeneHHoOW penTUHIOBOM LKane.

B uensx npuMeHeHWs HacTosiwen MeTOAMKUM AN MOHUTOPUHIa MNpPU3HAKOB
obecueHeHnss un cobbiTMn  pgedonTta UCNOMb3YKTCA MHBOpMaUUA, MoJsyyYeHHas
(ony6nnkoBaHHas) OT CNeaylLWnXx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnepT PA»)

e O6WEeCcTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHroBoe
AreHtcTBO» (OO0 «HPA>)

e O6WECTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentuHrn»(000 «HKP»)

B uenax npuMeHeHWs HacTosWen MeETOAMKN ANs onpeaeneHns YPOBHS penTuHra C
uenb rnocnegywwero onpeaeneHns BenanunH PD, wncnonb3yetcs UWHpoOpMauwus,
nonydyeHHas (onybimnmkoBaHHas) OT Cneayrowmnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutuyeckoe KpeantHoe PelntuHrosoe AreHTctBo (AKPA)

e PelituHrosoe areHTcTBOo RAEX («2kcnepT PA»)

CTyneHb KpeaMTHOro penTtuHra (rpeva) - MUHUManbHbIA War getanusaumm
KpeAUTHOro penTuHra B 6yKBEHHO-CMMBOMbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wuam

6ykBeHHO-4McnoBbixX (Hanpumep, Baa3, Bal) o6o3HauyeHusx.

OedonT - BbiB/IeHWE CO6bITUI, NPUPABHUBAEMbIX K A4edONTY N YCTaHOBNEHHbIX B
pasaene 3 HacToswero MNpuUNoXeHUs N OTCYTCTBME YPEryMpoBaHns CUTyaumnm Ha CPoKH,
onpeaensieMble OTAENbHO A1 PA3HOro BuAa akTMBOB/0653aTeNbCTB.

MpeaenbHble CPOKM Npu3HaHUsA aedonTta ANa pas/IMUHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — e6MTOPCKas 3a40/IKEHHOCTD,
oTBeYaloLLas KpUTEPUAM, YCTAHOBJIEHHbIM B [TPUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHUAM

HacTosawwmx Mpasun onpeaenenmna CHA ana npusHaHUs 3a40/KEHHOCTU onepaumMoHHOMN.

Paspnen 1. CraHpapTHble akTuBbl (63 npu3HakoB o6ecueHeHuns)

1.1. Ins onepauMoHHOM 3a40/HKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUMpPOBaAHME He NpoBOAUTCS, MNpu cobnaeHun
TpeboBaHM ANa NpU3HAHMUSA 3a40/KEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWus, cnpaBennMBass CTOUMMOCTb
KOTOpPbIX OnpeaensaeTcs No MeToay NpMBeAeHHOM CTOMMOCTU ByAyLLUMX AEHEXHbIX NOTOKOB
(3a ucknoyeHneM 4eno3mToB, NOPSA0OK onpeaeneHns CnpaseasmBom CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNMpunoxeHun 5 Hactoawmx Mpasun onpeaeneHns CHA) paccumTbiBaeTcs

cneaywowmnm obpasom:

dopmMmyna 2:

PV = YN =

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

rge
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PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONN4YecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTueBa, HauynHasa C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHOoro rnotoka (MpoueHTbl 1 OCHOBHAas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ AgaTbl onpeaeneHna CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensieMasi B COOTBETCTBUMU C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasgene «Obwme nonoxeHns»;

T(n) - KonnM4yecTBO AHen OT aaThbl onpeaeneHma CHA no agaTtbl N-0ro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEeN MOXEeT OKa3aTbCs B COCTOSIHMKM AedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM MOJIOXEHUIN, YCTAHOB/IEHHbLIX B pa3gene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PUCKY, KOTopas MoXeT ObITb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcss B COOTBETCTBMWM C NMOPSAKOM, YCTaHOBMEHHbIM B pa3gesnie 5 Hactoswero
lMpunoxeHuns.

MpoOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTU A9  KaXXaoro
AEHEXHOro roTOoKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpPeaAUTHOro pucka He
OKpPYrNstTCS.

1.3. Ins oueHKn cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHMN MO aKTUBaM
(noroBopaM) ®oHza K GU3MYECKMM MuaM A0 HacTynjeHums gedonta M C y4eToM
nonoxeHni B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietcs B COOTBETCTBMM C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3saene 6. [1ns OueHKM CTaHAAPTHbIX aKTUBOB UCMOJMIb3yeTCH 3HaYeHue

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.
2.1. Npy BO3HWUKHOBEHMWM cObbITUA, Beaywero K obecueHeHuO, crnpaBennvBas
CTOMMOCTb AONMOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUSA LEeH OCHOBHOIO pblHKa Ha AaTy

onpegeneHna CHYA), B TOM u4ucne AEHEeXHbIX CpeacTB Ha cyeTax M BO BKajax,
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crnpaBeanvMBasi CTOMMOCTb AeBUTOPCKON 3a0/1KEHHOCTHN, NpaB TpeboBaHUSA Mo AOroBopaM
3aliMa M KpeauTHbIM goroBopaM (B cnydae, ecnv 3aliMofaBLEM MO AOroBOPY BbICTynaeT
doHA), onpenensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeasMBOW

cToMMOCTM no cdopmyne 2.

2.2. CobbiTNA, Beaywme Kk ob6ecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NTNL,

2.2.1.1.YxypgweHne ¢GUHAHCOBOrO MNONOXeEHUs 3aeMuwmka/nebutopa/KpeanTtHom
opraHmsaumnmn/6aHka, oTpasmMBlUMECS B AOCTYNHOW (UHAHCOBOW OTYETHOCTM, @ UMEHHO
CHMXEHMEe CTOMMOCTM YNCTbIX akTuBoB H6onee yeM Ha 20%;

2.2.1.2.HeraTnBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B C/lly4yae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASAWMUX NMb6o B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB MU NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankKyemblix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpuUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS CeaCTBMEM
yXyAWweHns  KpeaumTocnoCobHOCTM  sMuUTeHTa). Takoe  peweHue  odopMmiseTcs
MOTMBMPOBAHHLIM CYXAEHNEM YNpaBnsatoLen KOMNaHuu.

YXyaweHne pernTuHra, npMcBOEHHOro No MeXAyHapoAHOW LKane B MHOCTPAHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAeTCs B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnn oHn obycnoBneHbl yXyaleHMeM CTPaHOBOW OLEHKM SMUTEHTA / 3aeMumkKa.

YXyglweHne penTuHra OAHMM PEUTUHIOBbLIM areHTCTBOM, paHee npou3BeAeHHOoe
APYrMM  pEeNTUHIrOBbIM areHTCTBOM UM Yy4YTeHHOe B KadyecTtBe cobbiTvs, Beaywero K
obecueHeHUo, He y4yuUTbIBaeTCHA, eCn MNPUYNHOM YXYALIEeHUS SABNAeTCs OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kuin poCT 4OXOAHOCTM Nt060ro 4oroBoro MHCTpyMeHTa aMUTeHTa (3a
nocnegHue 5 ToproBbIX AHEN Npu OTCYTCTBUM pocTa AoxoaHOCTU OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTWU aHaNoOrnMyHbIX ob6mMraumm sMMTEHTOB).

Ynpasnawowaa KOMNaHUs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) CyXAEHMUS
onpeaensieT BAUsIHME pPoCTa AOXOAHOCTM obnuraumm Ha KpeauToCcnoCobHOCTb SMUTEHTA,

MCXoAs U3 CpaBHEHUS CO CNP3A0M aHaNormyHbiXx obnuraunn K OO®3 Ha gaTy OLEHKM.
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2.2.1.4. OT3bIB (aHHYIMPOBaHME) Y KOHTPAreHTa SINLUEH3MN Ha OCYyLEeCTB/EeHne
OCHOBHOroO BMaa AeATeNbHOCTU.

2.2.1.5. WNcye3HoBeHWE aKTUBHOIO pbiHKa A1 GUHAHCOBOro akTMBa B pe3ysbTaTe
(PUHAHCOBbIX 3aTPyAHEHUI IMUTEHTA.

2.2.1.6. Hanuume NpU3HAKOB HECOCTOATENBHOCTM (6aHKPOTCTBA) 3aeMiumnKkas.

2.2.1.7. [ns 3ap0/kKeHHOCTU No 3aiMaM, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- cTaBwun obweunssecTHbiM aedonT No obsizaTtenbCTBamMm XOSAMHIOBOM KOMMAHUWU WK
AedonT no Nny6AnMYHOMY AONTY KOMMAaHWIA rpynnbl®, K KOTOPOW MPUHAANEXUT KOHTPAreHT,
B C/lly4yae npoao/mkeHus obcnyxmBaHusa [onira CaMMM KOHTpareHToM nocne cobbiTus
aedonra.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KUi poCT AOXOAHOCTM No Ny6AMYHOMY AOATY KOMMAaHWUI
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTPAreHT (3a WCK/AKYEeHMEeM Ccny4yaeB, Koraa
KOHTpareHT uMmeeT nyb/inyHble KOTUPOBKWN AONrOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He

NMOKa3blBakOT NMPpMU3HAKOB obecueHeH VIFl).

2.2.2. B oTHOWEHUN (bU3NUHECKUX nLl

2.2.2.1. lMosiBneHne vy Ynpasnswowen KOMNaHUM WUHPOPMaLUMU O CHUXKEHUN
BO3MOXHOCTM (PM3nMyecKkoro nmua obcnyxueBaTb 06s3aTenbCTBa, B TOM 4ucie - noteps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl UAM MHOrO pacrnonaraeMoro Aoxoa, noreps
TpyaocnocobHocTn, yTpata unnm obecueHeHne COHBCTBEHHOCTU, SABNASAOWENCS OAHUM U3
MCTOYHMKOB AoXoAa pmn3nyeckoro nuua.

2.2.2.2. lMosBneHune y Ynpasnsatowen kKomnaHnum nHpopmaumm o6 MCnoaHUTENbHOM
NpoM3BOACTBE B OTHOLIEHUU (PU3NYEeCKOro nmua B obbeMe, BAMSIOWEM Ha CNOCOBHOCTb
bumsnueckoro nuua obcnyxmneatb cBon obsizatenbcTaa P,

2.2.2.3. MNosiBNneHne y Ynpasnsiiowen KomnaHum uHdopMaumm o BO36yxAEHUMU

YrosioBHoro gesa B OTHOWEHUN (bVI3VI‘-I€CKOFO nvua nnm obbsaBneHnn ero B PO3bICK.

2.2.3. B OTHOWEHNN (PU3SUYECKUX U IOPUANYECKUNX NNL,

8 B TOM uncne COOTBETCTBMU CO CT. 3. ®3 N2127 «O HEecocTosATeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CyA0M Mo
CylecTBy 3asBieHnit o baHkpoTcTBe U T.4. ®akT nogayn 3asBneHns 0 6aHKPOTCTBE MOXET He paccMaTpUBaATLCS Kak
npusHak 6aHKpOTCTBA.

° MoHATME rPYNMbl CBA3AHHbIX JINLL/KOMMaHUM BBOAMUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»

10 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOMoBMHA MECAYHOMO AoxoAa pusnuua.
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2.2.3.1. HapyweHune cpoka ucrnosHeHuns o06a3aTenbCTB Ha MEHbLWMA CPOK, 4YeM
onpeaeneHo YnpaeBnswwen KoMnaHmen ans npusHaHua gedonta (Bkaw4Yas nocneaHui
AeHb CpoOKa, YCTaHoBneHHoro ana pgedonta), Ho 60nbWKWA, 4YeM ANs MPU3HAHUS
nebuTopcKom 3a40/HKEHHOCTM onepaLnoOHHOMN.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cunTaTb obecueHeHHOW 3a40/1KEHHOCTb
(KkpoMme 0653aTenbCTB MO onepaumsM Ha pbiHKE perno 1 C NpOU3BOAHbIMU MHCTPYMEHTaMM),
NPOCPOYEHHYD Ha OAWMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KOMWK [LOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHMN 0693aTeNbCTB.

Takoe peweHne opopMnsaeTcss MOTUBMPOBAHHBIM CyXXAEHUEM YnpaBnsioLwwen
KOMMaHUN C MPUNOXKEHNEM KONUN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauTopoM YCTYMKW CBOEMY 3aeMLUMKy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpyYAHEHUAMM 3TOrO 3aeMLIMKA, KOTOPYHO KpeauTop He npeaocTtaBun 6bl B UHOM cnydae
(B TOM yncne pecTpyKkTypusauus 3a40/KEHHOCTU C YMEHbLUEHMEM CTaBKKU, NPOJSIOHraumen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX UM YaCTU nNnaTexemn).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHuto, He yKa3aHHble B HACTOALWMX
MpaBunax onpeaeneHnss CYA, MOrytT npuHMMaATbCS A0S pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, Ha OCHOBaHMMU MOTMBMPOBAHHOIO CY>XAEHMSA YNpasisaiowen KoMnaHum C
yKasaHueM aaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns n cogepXXaHumn Takoro cobbitms
C noaTeepXaeHneMm WHpoOpMaunMM U3  OTKPbITbIX WMAM  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KoMmnaHum.

2.3. B cnyyae ecinm npu npoBeAEHUM MOHUTOPUHIa CTAHOBUTCHA AOCTYMHOM
MHpopMaumnsa o npmsHakax obecueHeHus, crnpaBennBasl CTOMMOCTb KOPPEKTUpPYyeTCs Ha

Ty Xe aaTy.

2.4. O6becueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, Takxe cumTtarTcs obecueHeHHbiMm L,

2.4.2.NMopyuntenbCTBa W rapaHTUM KOHTpareHTa C Mpu3HakamMn obecueHeHus

NPUHMMAIOTCSA B PACUYET C YYETOM 06EeCLeHEHMS.

1 Kpome cnydyaes
e HaNUUUs PbIHOYHLIX KOTUPOBOK MO TOPryeMoi 3aZl0/I)KEHHOCTU KOHTpareHTa/aMUTEHTA;

L OCHapMBBEMOVI 3a40/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOME&HTa Nony4YeHnsa NCNONTHUTENBHOIO JINCTa.
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2.5. MOHUTOPMHI NpU3HaKOB obecueHeHusn

2.5.1. MOHUTOPUHI NO (PUHAHCOBOW OTYETHOCTM - HE MNO3Xe 4yeM yepe3 1 Mecsay
nocsie NosiB/IeHNs TakoM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B noaroga Ans OoTYEeTHOCTU
no PCBY u 1 pa3 B roa ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEeHHbIX 6yMar NpoBOAUTCA Ha KaXAaylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM finLaM NPOBOAUTCH pa3 B 6 MecsaLles,

2.5.4. MOHUTOPWHI MO AaHHbLIM NO cyaebHbIM pa3zbupaTensCcTBaM AN LPUANYECKNX
vy, NpoBOAMTCS pa3 B Mecsl. B cnyyae Manon 3Ha4YMMOCTU aKTMBa NO OTHOLWeHMo kK CHA
(MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCSA He

pexe, 4YeM pas B KBapTan.

2.6. Bbixoa n3 cocrtossHua obecueHeHusn.

3a40/1KEHHOCTb NepecTaeT cynTaTbCcs obecueHeHHON B cnefyowmx cayyasax:

2.6.1. ng ropuanyeckux numu

2.6.1.1. Ana obecueHeHns 13-3a NpeBbILEHUS MOPOroBbiX 3HAYEHUN - B Cny4ae
npekpaweHns npueBegwero K obeCueHeHWKD HapyleHUs MNOpPOroBbiIX 3HAYeHWUN
(pMHaAHCOBbLIX NOKa3aTenen B Te4YeHne ABYX KBapTanos.

2.6.1.2. Ana obecueHeHUs M3-3@ MOHMXEHWUS penuTUHra - B C/lydae MoBblLEHUS
PENTMHIA SMUTEHTa/3aeMLUMKa, KOTOpbI paHee O6bln MNOHMXEH, b0 coxpaHeHus
penTUHra co ctabunbHbIM NPOrHO30M B Te4YeHWe CpoKa He MeHee 12 MecsLueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocTa AOXOAHOCTM MO TOpPryembiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTA — B C/lly4yae BO3BpalleHMs Cnp340B No obnuraumam
3MUTEHTa K G-KPUBOW K MPEXHUM YPOBHAM (/IM6O YypOBHSAM KOMMaHWM, KOTOpble A0
MOMeHTa 06eCLiEHEHMS TOProBannchb C 6/IM3KUM Crip3aoM K G-kKpuBoii t2).

2.6.1.4. Ona obecueHeHMsa M3-3a NOTEPU ULEH3UM — B Cllydyae BOCCTAHOBJ/IEHUS
AnueHsum nmbo nonyveHns NULEH3MN Ha 3TOT XKe UM UHble BUAbl AeATeNbHOCTU; BbIXOA
N3 COCTOAHUSA obecueHeHNs BO3MOXEH TOJIbKO B C/lyvae MojlyyYeHUsi He MeHee 4YeM ABYX

KBapTa/jibHbIX OTYETOB WJIN ToAOBONr0 OTYETA O AEATENBbHOCTM KOHTpaAreHtTa B HOBOM

12 Cnpag ANS NpoOCTOThbl MOXET U3MEPATLCA KakK pasHULA MexAay A0XOAHOCTbIo o6nunraumm n G-KpuBoW Ha
CPOK, paBHbIl Aopaumu obnurauunm.
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KayectBe, nMpuv 3TOM B [AeATEe/NbHOCTU [AO0J/KHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. lna obecueHeHUs un3-3a WUCYE3HOBEHUS aAKTUBHOIO pbiHKA WM3-3a
dunHaHCOBbLIX NpobseM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. Ona obecueHeHUs n3-3a HanMuusa NpumsHakoB HGaHKpOTCTBaA - B Cly4vae
OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B Te4YEeHNE CpoKa He MeHee 6 Mec.

2.6.1.7. [ng BCex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa akKuMOHepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO YAy4dywaktT OUEeHKY BO3MOXHOM NoAAEepXKKK
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoNXKHO 6biTb 060CHOBAHO MOTUBUPOBAHHbLIM
CYyXXAEHMeEM.

2.6.2. B OTHOLWEHNN DU3UYECKNX NTNLL.

2.6.2.1. Ons obecueHeHUs n3-3a MHdopMaunm 06 yXyAweHun
nnaTexXecnocobHoCcTM - B Cc/Ay4yae nony4dyeHus uHoOpMaumMm O BOCCTaHOBIEHUM
NNaTEXECNOCOBHOCTU U COXPAHEHMUWN 3TOMO CTaTyca B TEUEHUE CpoKa He MeHee 6 Mec. '3

2.6.2.2. Qnsa obecueHeHns 13-3a nHdopMaumnm 06 NCNONHUTENBHOM NMPOU3BOACTBE
— B C/ly4yae noraweHuns 3a40/HKEHHOCTU NO UCNOIHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHUn ropnanvecknx n dusmyeckmux nuy,.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHns CPOKOB MCNONTHEHUS 06593aTeNbCTB —
B C/llyyae MoOSIHOr0 WMCMNOJIHEHUS MPOCPOYEHHbIX 0653aTeNibCTB U HE MeHee 4eM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTM 6e3 Npocpoyek, MpeBbIWAKWNMX CPOK, MO3BONSOWNI
OTHOCUTb 3aA0J/IKEHHOCTb K OnepaunoHHon. B cnyyae Hanuums AOKYMeHTOB (KOMwui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUUN 0643aTeNnbCTB M peasibHOM MCMNOIHEHUN
o06sa3aTenbCTB B TeueHne 3 AHer nocne HaCTynIeHUs CpoKa KOHTpareHT/3aeMumK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSAHMSA obecueHeHus, AaHHoe AeUCTBME AOJIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUNEM.

2.6.3.2. Ana obecueHeHUsa u3-3a pecTpyKTypu3aumm B MNOAb3y 3aeMliuka — B
cnyyae nOJSIHOro noraweHus pecTpyKTYpUpOBAHHOW 3aA0/1KeHHOCTU (KpoMe ciy4daes,
Korga oAHOBPEMEHHO C NoraweHneM BO3HMKAET HOBas 3a40/IKEHHOCTb) U 06CnyXuBaHUS

npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoOCpoYeK, MPEBbIWAKWMX CPOK,

13 Hanpumep, yBoNnbHeHME 6e3 nepexola Ha HOBYIO paboTy ABASETCA NPU3HAKOM 06ecLEeHEHNS,
NMpwu yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa nepecTaHeT cuYMTaThCs
obecueHeHHON yepes 6 mec.
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NO3BONSAIOWMA OTHOCUTb 3a40/IKEHHOCTb K ONEpaLMOHHON, B TeYeHMe cpoka He MeHee 3
MecC. Nocfe noraweHns pecTpyKTypUpOBaHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnydae nosiyyeHus nHdopmMaumnm o] npexkpalieHunm
cyAebHOoro/yronoBHOro npecnefoBaHms 3aeMumKa/KoHTpareHTa nyTeM onpasaaTebHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciyyae MMPOBOro COrfaweHns Mexay
3aeMLMKOM/KOHTpareHTOM 1 UCTLUOM Ynpasnsaowas KoMnaHusa obszaHa NpoBeCcTn OLEHKY
(PUHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbliX YC10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOTopble CTanum obecueHeHHbIMM M3-3a
HapyLweHns ycnoBuii 06Ccny>xnBaHmsa rno apyruMm obs3atenbCcTBaM KOHTpareHTa/aMUTEHTA,
- B C/lyyae noraweHust pecTpyKTYpMpoOBaAHHOM MAM NPOCPOYEHHOM 3a[0/IKEHHOCTU U
obcnyxuBaHua BCen Npoyen 3a[0/HKEHHOCTM 6e3  HapyweHun YyCnoBUA UK
pecTpyKTypusaumi B Te4eHne BCero nepuoga Ao noraweHms n 6 Mec. nocne noraweHms

npob6seMHOMN 3a40/1>KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (A0 aedonTa KOHTpareHTa)

2.7.1. CnipaBeanmBass CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW TMPU3HAKOB
obecueHeHns onpeaensieTca Mo MeToay NpuMBEAEHHOM CTOMMOCTM ByAylMnX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBass KpeaAuUTHble PUCKM Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKHOYEHMEM CNyYaeB, ONUCaHHbIX HUXXe B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanensercs € y4eTOM MNOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3gene 4.

2.7.2. [Ona oueHKU crnpaBensiMBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(porosBopam) ®oHAa K U3NYECKMM nuMuaM A0 HactynneHus pedonta M C y4vyeTom
nonoxeHnn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/MIeHHOM B pasgene 6. [nsg oOueHKM KpeanTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

2.7.3. [N npoCpoOYeHHOM 4YacTu 3afomkeHHoCTn B ®opmyne 2 B Kadectse (Tn)
NpUHUMaeTCca 1 AeHb, eCI MOTUBUPOBAHHbLIM CY>XAEHMEM He YCTaHOB/IEH MHOW CPOK.

NHpopMaumns O BbISIBJIEHHbIX TpU3Hakax obecUyeHEHUsT U BbIXO[E M3 COCTOSIHUS
obecyeHeHNs1 NpeaocTaB/saeTcss Ynpasrswouen KomrnaHuwen B Crieynaain3npoBaHHbIN

Aernosutapuii He nosaHee caeayroujero paboyero AHS 3a AHEM BO3HUKHOBEHMS MPU3HAKa
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obecuyeHeHus (npu yci0Buu, 4TO MHGOPMaLMsi O BOSHUKHOBEHUN Mpun3HaKka obecyeHeHus
rpsiMo UJIN KOCBEHHO Habsirogaema Yrpas/sitoLen KOMIaHnen).
Paspgen 3. OueHKa aKTMBOB, HaXoAALWMUXCA B COCTOSSHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiMvdHbIX BUAOB
3aA0/HKEeHHOCTU (opraHmsauuMsa MO>KeT CaMOCTOSITe/IbHO YCTaHOBUTb MEHbluMue

CPOKM).

AebuTtopckan 3aa0/1HXKeHHOCTb/0b6sa3aTenbcTBa

Cpok
Ae6bnTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMILINKOB

O6sa3artenbcTBa ob6nmMraumsamMm poCcCUMCKNUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEHTOB 14 / P A

Ob6sa3aTenbCcTBa Mo BbiMJ1aTeE A40X04a MO A0/1€BbIM aKTUBaM 25 pabounx / 45
POCCUMNCKNX/UHOCTPAHHbIX 3MUTEHTOB 15 KaneHaapHbIX oHeN
ObsizaTenbcTBa NoO 3aiMaM/KpeanTaM pUANYeCcKUX nnL 30 KaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEXX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPOn3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO P A

NHasa 3a401KEeHHOCTb (bVIBVILIeCKVIX n pnandyecknx nuy nepen

MnIno 90 kaneHaapHbIX AHEN

3.2. B oTHOweHUU ropuanYeckux nuy aedonT u NnpMpaBHUBaeMblie K HEMY
co6bITUSA yYKa3aHbl HNXKeE:

3.2.1. HapyuweHue 3aeMLMKOM/KOHTpareHTomM/AebmutopoM YyCI0BUA MoraweHums
WM BbIMAATbl MPOLEHTHbIX AOXOAOB MO aKTMBY, a Takxe nboro mHoro obssartenbcrTBa
3aeMLlnKa/KoHTpareHTa/aebutopa Ha cpok, 6onblwinin, 4yeM ykasaHo B n.3.1, B cnydae
€Cnn aaHHasa nHpopmaumsa NpssMo UM KOCBEHHO HabntogaeMa YnpaBnsiowen KoMnaHmen.

3.2.2. OdwuumnanbHoe onybinkoBaHMe B COOTBETCTBMU C heaepaibHbIMU 3aKOHaMmM
N MHBIMW HOPMATMBHbLIMM MPaBOBbIMKM akTaMu Poccuinckon deagepaumm MamM MHOCTPAHHbIX
rocyaapcTB MHGOPMaLUM O NPOCPOYKE UCMOSIHEHMSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwuumnanbHoe onyb/IMKoOBaHME peLLUeHMS 0 MPU3HAHNM AMUTEHTA/A0/MKHMKA

6aHKpOTOM.

14 [laHHbIN CPOK MUCMOJIb3YEeTCA TONbKO B C/ly4ae HamMumnsi COOBLLEHMI OT SMUTEHTA, areHTa WK MHbIX YNOTHOMOYEHHbIX
1L, 0 HaMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6MKaNWLIME AHU, T.€. 0 TEXHUUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COObLLEHNI NMBO B criyyae 0bbsBneHns o aedonte AedOonT CYMTAETCS HACTYMNMUBLUMM CO AHS,
C/eayoLLEero 3a yCTaHOBEHHbIM CPOKOM UCMOSIHEHUSI 0693aTeNbCTB.

15 laHHbIN CPOK MCMOJIb3YETCA TONIbKO MPWU HaMUYMKM COOBLLEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.4. OdwuumnanbHoe onybnMKoBaHME PpeleHns O Hayane TmnpuMeHeHus K
AMUTEHTY/A0MKHUKY npoueayp 6aHKpoTCTBa — CO AHSA onybnukoBaHus coobuieHns ao
AaTbl, NpejllecTBylowen gate onybnmkoBaHusa coobuweHns o6 OKOHYaHUU MpPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHbopMaummn 0 IMKBUAALMN IOPUANYECKOTO
nvua, 3a UCKJKYEeHUEM ClyvaeB MornoWweHns U NpucoeanHeHns.

3.2.6. TllpucBoeHue 3aemMwmky/KoHTpareHTy peutuHra SD (Selected Default) nnn
D (Default) co cTOpoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeauTopOM HEBO3MOXHOCTM  3aeMumkKa  MUCMOJSIHUTb
obs3aTtenbCTBa B CUYy KaKMX-NnMbo obctoaTenbCcTtB 6e3 NpuHATUA crneumanbHbiX Mep

(HanpuMmep, peanusaunmm 3anora)

3.3. B oTtHoweHuun d@usnyecknx nuy kK paedcdonty npupaBHUBAIOTCA
cnepywouwme cobbiTun:

3.3.1. HapyweHnunsa 3aemwmkom/aebutopoM YyCnoBMin noraweHus uau BbinaaThbl
NPOLEHTHbIX AOXOA0B MO aKTUBY, cocTaBnsaowemy aktmebl [MNO, a Takxe 1060ro MHOro
obsa3aTtenbcTBa Aebutopa Ha cpok 6onee yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
MHdOopMaUna NPAMO UM KOCBEHHO HabngaeMa yyaCTHUKOM pbiHKaA.

3.3.2. OdbumumanbHoe onybnKoBaHMeE peLlleHns O NpU3HaHuM nnua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnmMKoBaHWE pelleHUs O Hadane MNpUMEHEHUs K nuuy
npoueayp 6aHKpoTCTBa — CO AHSA onybanMkoBaHUsA coobuleHns 40 AaTbl, NpeawecTBYOWeNn
Aate onybnukoBaHmsa coobueHnsa 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTcTBa.

3.3.4.NonyyeHne cBegeHnin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npecTynaeHnam (KpoMme criyvyaes OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNeHUUN du3M4eckoro nuua nponaswmm 6e3
BECTU.

3.3.6. NMNony4yeHne nHpopMaumm 0 HaACTyNIeHnmn cMepTn Gmnsanyeckoro nmua.

3.4. [OedonTt No passiM4HbIM aKTUBaM, OTHOCSILLMMCSH K KOHTpPareHTy.
3.4.1. B cny4ae BO3HMKHOBEHUS aedosta No 0gHOMY aKTUBY OCTaslbHble aKTMBHbI,
OTHOCALWMECA K KOHTpAreHTy, TaKXe CuUYMTalTCa Haxoasawmmmcs B pedonte, cam

KOHTpareHT (3aeMLWMK/3MUTEHT) CYMTaETCHa Haxoasawmmcs B gedonTe.

49



3.4.2. He obecneyeHHble 3an0roM HeABWMXMMOCTU, CTPAXOBKOW nn6O 3as0rom
NUKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasuerocsa B pedonte
KOHTpareHTa He NpPUHMMAlOTCA B pacyeT.

3.4.3.B cnyyae HacTtynneHuma  cobbITU, MNpuUpaBHEHHbIX K  AedonTy,
9MUTEHT/KOHTpAreHT/Aebutop/3aeMmnK CYHMTAETCA HAXOASAWMMCS B COCTOSHMM aedonTa,
BCE aKTMBbl, OTHOCSLLMECH K HEMY, CUMUTAIOTCA HAaXOASALWMMNCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA MNpU MOHUTOPUHIe 3a40/KEHHOCTU Yy4yuTbIBAEeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HMKHOBEHUWU CO6bLITUSA
AecdonTa y XoNAWHIOBOM KOMMNaHuu nvbo y Kno4deBbIx® koMnaHW rpynnbl, K KOTOPOM
NPUHAANEXNUT KOHTpareHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAaswuMcs B COCTOsSHMM aedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/AnyHble KOTUPOBKWM aKUMM,
[ONroBbiX 0683aTenbCTB  WAWM  MPOM3BOAHbLIX WHCTPYMEHTOB W 3TUM KOTUPOBKM He
NOKa3bIBAOT NPU3HAKOB obecueHeHns, a TakXKe Clly4yaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxmBaTb A0 NOCNe HacTynneHnsa cobbitnsa aedonta y KOMNaHWUM rpynnbl, K KOTOPOWM

OH NMPUHAANEXNT).

3.5. OueHka cnpaBeg/IMBoOM CTOMMOCTM aKTUBOB, Haxoaawuxca B aedonrte
Ons BCex KnaccoB aKTMBOB, HaxoAAWWUXCS B COCTOsSSHMM AedonTta, chnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM C dopmynon 2, npu 31oM PD(T(n))

NMPUHMMAETCHA paBHbIMK 1.

3.5.1. 3ap0/mKeHHOCTb hU3NMYEeCKMX NuUL, oueHnBaeMas A0 HacTynaeHus cobbiTui
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAo4asa) HacTynieHmns gedonta mam
NpUpaBHEHHbIX K HEMY CObbITMIM oueHMBaeTcs B obuweM nopsake, ¢ ucrnosb3osaHmem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoAUTCA B COCTOSIHMM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NPUHMMAETCA PaBHOW HYIO MO TpeboBaHUSM Ha MNorawieHue
OCHOBHOro pgosnra (nosHoe/4yacTUyHOE, CPOK KOTOPOro HacTynwusi) W MNpPOLEHTOB, 3a
NCKJIIOYEHMEM [0JIra, OLEeHMBAEMOro OLEHLLNKOM 1 06ecneyeHHOro TopryemMmbiMum LeHHbIMU
6ymaramum, HeABMXXUMOCTLIO, OMUMNOHHbIM cornaweHuem, CTpaxOBKOW nméo

nopyyntTenbCTBOM TPETbUX JIUL, OULEHKa AO0J/1>KHa npoBOAUTBCA C YYETOM CpPOKOB WU

16 Cnncok KYEBLIX KOMMNaHWi rpynnbl, K KOTOpOVI NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnmou.l,eﬁ
KOMMNaHWern caMoCTOATENbHO.
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BO3MOXHOCTWU NONAydYeHUs BbinjaT npu  peanm3aumm obecrneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA YNpasastoLwen KOMNaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMyCKaM AONIOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLWNMCa TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6ymar, Bkntouyasa TpeboBaHMs Ha BbIMJATy KYNOHHOro AoxoAa 3a npeablayuime
KYNOHHbIe Nepunosbl, BCEM MPoYnM TpeboBaHUAM KOHTpaAreHTy, 3a UCKIIOYEHMEM Clly4aes,
Korga y AaHHOro tpeboBaHusa (BbliNycKa LEHHbIX ByMar) MMeKTCsS pblHOYHbIE KOTUMPOBKM
nnbo nmeeTcs OTYEeT oueHLWMKa AaBHOCTbO He bonee 6 Mec. 40 MOMeHTa oueHku CHA,
CO34aHHbIN nocne Havyana npoueaypbl 6aHKpOTCTBA.

Mpn mMcnonb3oBaHWUM OT4YETa OLUEHLWMKA NpU MNOSBNEHUMM HOBOM WMHGOpPMaUUK O
CHMXEHUN BO3MOXHOCTU BoCcTpeboBaHMSA 3a40/HKEHHOCTM WM  CHUXKEHUU OLEHKMU
NOTEeHUMasbHbIX CYMM K MOJIYYEHUIO YNpaBnsowas KOMNaHmsa AO/HKHA B CPOK He 6onee 2
HeAenb MNOSyYMUTb HOBbIM OTYET oueHwWwMuKa AMbo NPUHATbL CTOMMOCTb 3a40/IKEHHOCTHU

PaBHOW HYNIO.

3.6. Bbixog wm3 cocrosiHusa pedonta (nNnepexon BO3MOXKEH TOJIbKO B
cocTtosiHue obecueHeHun ).

3a40/MKEHHOCTb NepecTaeT cYnTaTbCa AedONTHON B Cneayowmnx caydanx:

3.6.1. B cnyyae pecTpyKkTypusaumMn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTUsa NepBoro obcnyxmBaHnsa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedonTHOM M3-3a AedosTa KOMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnanyHoro obbsaBneHuss o
pecTpykTypusaumm nmb6o MMpoOBOM COrnaLleHunu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNY)XMBaHMSA AoAra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMuM O NpeKpaweHUn  YyrosioBHOro
npecnefoBaHns 3aeMLlUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro npurosopa nmbo
npekpaweHus aena, a Takxe B ciydyae npekpauweHuma gena o 6aHkpotcrtee. lMpu 3TOM
Ynpasnstowas KoMnaHmsa obsizaHa nNpoBecTU OueHKY (PUHAHCOBOro COCTOSIHUSA C YY4ETOM
M3BECTHbIX UK NpeanosiaraeMbiX YCI0BUIA MUPOBOrO COrslalleHus.

3.6.5. B cny4yae nosiBneHns Gpuanyeckoro nmua, ob6baBAeHHOro paHee nNponaswmm
6e3 BeCcTn, N BO306HOBNEHUSA 06CNYXXNUBAHUSA 3a40/HKEHHOCTMW.

NHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEPOITY U O BbiXOAE

KOHTpareHTa M3 COCTOSIHUSI AeonTa, NpefocTaB/sseTcs YrnpasB/isiloWen KOMMNaHnen B
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CﬂeLlMaﬂl/Bl/lpOBaHHbll;l ,£[6I703MTapI/II;I He€ rno3gHee criegyrLujero pa6oqero AHs 3a gartou
BO3HUKHOBEHMSI TAaKOro cobbITus (HPM ycsioBnm, 4to MHCpOpMaL[MFI O BO3HUKHOBEHWNU

Taxkoro cobbiTns npsiMo MM KOCBEHHO Habstogaema Yrnpas/isiloen KOMNaHnen).

Pasaen 4. Nopspok onpeaenednsa PD no 3afA0/1HXKEHHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3aa40/1KEHHOCTH
IOpUANYECKNX Nny:
1) onpepenseTca rogqoBasi BEposiTHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTMpoBKa Ha obecueHeHue;
3) B MpeaycMOTpeHHbIX HacToswuM Pasgenom cnydasix oOcCywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpoMy

6YLI,eT MPUMEHATLCA AaHHAA BEPOATHOCTb Ll,erOJ'ITa

4.1. BepositHocTb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywowWwmMn MeToaamm:

4.1.1. B cnyyae Hanunumsa y KOHTpareHTa penTUHra OA4HOro M3 MeXxAyHapoAHbIN
PENTUHIOBbIX @reHTCTB - HA OCHOBaHUM NMyb6AMYHbIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTSAM
nedonta (PD) pentuHroeBoro areHtcrea Moody's, nybamkyemMoro Ha camTe areHTCTBa B
CoCTaBe oOT4yeTa MO exXerogHoMy WuccrefoBaHU KoprnopatuBHbiX AedontoB (Annual
default study) c npumMeHeHMeM COOTBETCTBMSA YpPOBHEN penTUHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnUss WUCMNONb3yeMOro penTUHra KOHTpareHTa /
3MUTEHTA aHaNU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMU
areHtcreamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hanmuus pernTuHra, NpuCBOEHHOro HECKONIbKUMU PEUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTcad HaMMEHbLUUN PENTUHI U3 aKTyasibHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PpEUTUHI MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTCTBMU C NpunoxeHmneM [l onpeaensieTcs COOTBETCTBYIOWMNIA eMy PENTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTO6paHHOr0 penTUHra WCNoSb3yeTcs BEPOSATHOCTb JAedonta B

cooTrBeTctBumn c n. 4.1.1.
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4.1.1.5. B cny4yae OTCYTCTBMS peWTUHra, npuceoeHHoro MPA, wucnonb3ytoTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PEUTUHIOBLIMUK areHTcTBaMm dkcnepT PA n AKPA ¢
nocneaywouwmMm oTbopoM penTnHra n npmBeaeHmMeM ero K wkane Moody;s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTuUHra M Haanyms BbiNyCKOB
obnurauum - NO OLEHKE COOTBETCTBMS YPOBHIO pPENTUHra 4yepes KpeaAuTHbIN Ccrnpajg
obnumraunin gaHHOro KoHTpareHTa, onucaHHbln B MNMpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa penTuHra M OTCYTCTBMS BbiNYCKOB
obnuraunmn B cnefyroweM nopsake:

4.1.3.1. N KPYMNHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bbipy4yka 4 mnapa
py6. 1 6onee B roa) NpMMeHsIETCa cpeaHsas BEPOATHOCTb AedonTta ansa Speculative Grade
OoT areHtTctBa Moody’s Ha OCHOBaHMM oOT4YeTa N0 EXEerogHoMy MUCCNeaoBaHuK
KopnopaTusHbix gedontosB (Annual default study) c npMeHeHMeM COOTBETCTBUS YPOBHEN
penTuHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibupaetcs 3HaueHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatum MCB (Manblh u  cpegHun OU3HEC) npuMeHseTcs
CTAaTUCTUYECKNIA YCpPeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTWM OT OTpacau,
npueBeaeHHbI B MNpunoxeHun . KOpuamnyeckoe nNMUO OTHOCUTCA K kaTeropun MCHB B
c/yyae, ecnvM Ha AaTy OueHKM uucnutca B peectpe MCB!” unm  ecnm ux Bbipydka
cocTtaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnM HEBO3MOXHO WUAEHTUDOMUMPOBATb MNPUHAANEXKHOCTb
KoHTpareHTa K MCb (HanpuMmep, TeppuTopuanbHbii genapTaMeHT duHaHcos, Iy, MYM
M T.MN., HE UMewWMe MeXAYyHapOAHOro penTUHra), TakoM KOHTpareHT OTHOCUTCHA K

KaTeropmn KpyrnHbiX 3a€EMULNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUU obecueHeHHOM
3aA0/1HKEHHOCTHU, He Haxoaswenca B aedonre.

4.2.1. Ana obecueHEeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/iefyoweM nopsake:

4.2.1.1. Nlpy UCNONb30BaHUN PENUTUHIOB PENTUHIOBbIX AreHTCTB - MNyTeMm
NOHWXXEHUS peuTUHra Ha 1 cTyneHb. [NOHMXeHMe Ha 6osbluee KONYEeCTBO CTyrMeHen

oopMISeTcsa MOTUMBMPOBAHHbBIM CYyXXAEHMEM YNpaBAsoLWEA KOMNAHUN.

17 https://ofd.nalog.ru/
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4.2.1.2. Ang obecueHeHHOW 3a40/KEHHOCTU KPYMHbIX KOHTPAreHTOB UCNOb3YyeTCs
BEpoOSATHOCTU AedonTta ANnsa camMon Xyawen pentuHroeson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM  KOHTpPAreHToB-(PU3NYECKUX nuL
npumeHseTcs CoR, paccumMTaHHbIM AN cTagun 2.

4.2.1.4. Npn oueHke ana MCb, ana KOTOpbIX He onucaH crnocob pacuerta,
BEpOATHOCTb Aedonta bepeTrcs paBHOW cpeAHen BesndMHe Mexay 1 v BeposTHOCTbIO
aAedonta gna He obecueHEHHOro akTMBa/3a40/HKEHHOCTU C OKpyrfieHueMm Ao 4 3HaKoB
nocsne 3ansaTon.

4.2.2. Ans 06€eCUeHEHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!® BeposATHOCTb

AedonTta paccumTbiBaeTcs B COOTBETCTBUM ¢ opMynoii 3:

dopmMmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOSATHOCTb AedonTa 418 NPOCPOYEHHOM Ha t AHEl 3a40/1KEHHOCTH
C MOMEHTa MpPU3HaHUS MPOCPOYEHHOWN 3a[40/HKEHHOCTU He onepauuoHHON. lNonyyeHHoe
3HayeHue onpeaenseTcsa A0 4 3HaKOB MNocC/e 3ansTon.

T - Cpok Ana Npu3HaHWa AAHHOMO TMNa 3a40J1KEHHOCTU AedOoNTHON,

PD onpeaenseTcs:

- B C/Zly4yae, eC/in Mo KOHTpareHTy OTCYTCTBYIOT Npu3Haku o6ecueHeHns UHble, YeM
NpoCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBMM € N.4.1;

- B C/Nyyae, €CnM MO KOHTPAreHTy WMEKTCS AOMNOJHUTENbHbIe MNPU3HAKK
obecueHeHUs - kak rogosas PD, AONOSHUTENBHO CKOPPEKTUPOBAHHAs B COOTBETCTBUU C
n4.2.1

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbifiBJ/IEHbl NMPU3HaKU
ob6ecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/hkKeHHocTten, To PD
KOHTpareHTa npUHMMAEeTcA paBHOW HaubonbweMy 3HaudyeHurw wu3 PD,

paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lNMpu 3TOM MO KaXAOMYy u3

18 YickntoyeHne cocTaBnsieT 3a40/KEHHOCTb, 06eCLlEHEHNE MO KOTOPOI pacCUnTbIBaNoCh paHee C
nomMoLubto AaHHbIX Mo Cost of Risk no nopTdenam 6aHkoB. MNopsaok yyeTa obecueHeHnsa ans
TaKoOW 3a40/IKEHHOCTU YCTaHOBJIEH B M. 6.3.

54



obecLeHeHHbIX TMNpPOCpPoOYEeHHbIX o06si3aTenbCcTB, AOCTaTOYHO onpeaenutb PD
(t)npocp no geHe>XKHOMY NMOTOKY, OTHOCSIL|EMYCH K fAaHHOMY 06s13aTenbCTBy, C
Hanb6onblWMM CPOKOM npocpouyku. lMonyyeHHoe TakMM o6bpasom 3HaueHue PD
KOHTpareHTa NpUMeEHsIeTCA KO BceM obsizaTtenbCTBaM KOHTpareHTa, nocrse 4ero
MO HENpPOCPOYEHHbIM [JEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUpyeTca Ha

CPOK AEHEeXXHOro rnotToka B COOTBeTCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXXHOro noToka

4.4.1. lng KaxXaoro [OeHeXHOro rnoTtoka paccuumtbiBaetca PD, wucxoasa w3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C nn.4.1-4.3), CKOppeKTUPOBAHHOIO Ha
CPOK [leHEeXHOro noToka.

e KoppekTnpoBKa Ha CpOK AEeHeXHOro noTokKa He OCyLWeCcTBAsSeTCcsa A0 MOMEHTa
NnepBoro noraweHuns no 3a0/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBblWwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEpPOSATHOCTb AedonTa AN Hanxyawero pentuHrosoro rperaa (Ca-C)° no gaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHTctBa Moody’s (ans opuanmyeckux nuy, He
asnaowmmmucas MCB) mnm Hauxyawen BepossTHOCTM aedonta ANs Takoro akrtmea M3
kateropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbIX AeHeXHbIX MOTOKOB, BbIBOAALLMNX
3a0/KEHHOCTb U3 COCTOSAHMS ONepauMoOHHON);

e KoppeKTnpoBKa Ha CpPOK AEHEeXHOro rnoToka He OCyLWeCcTBASEeTCs, B Cllydae, ecnm
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLEHKMU U Y KOHTpareHTa
NMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbIBOASLLNE 3a40/IKEHHOCTb U3 COCTOSIHUS
onepaumnoHHOMN.

B cny4dae, ecnu koppekTnposka PD Ha CpOK AeHEXHOro noToka He OCyLecTBAseTCS,
BeposATHOCTb Aedonta Aana aeHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOWM
BEpOSATHOCTU AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOpPpPeKTUPOBKW BEPOSATHOCTM AedosiTa Ha CPOK AEHEeXHOro rnoToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM paedonta NO  noaxoay OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

19 BepoATHOCTb AedonTa MOXKET NpeBbIlaTbh BEPOATHOCTb AedoNTa ANA Hauxyalen KaTteropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS MPU3HAKOB 06eCLeHEHNS B OTHOLLEHUM KOHTpareHTa.
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d®opmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToay OLleHKU MHTEHCUBHOCTMU.

D

roe,

PD - BepOSITHOCTb AedonTa KOHTpareHTa, pacCYnTtaHHas B COOTBETCTBMM C n.4.1-
4.3;

D - KONMYECTBO KaneHAapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

3Ha4veHune PDp okpyrnsercs Ao 4 3HaKOB Nocie 3ansiToun.

4.5. CooTBeTCTBME LKaJl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN PENTUHIOB YyCTaHaBNMBaeTCd B COOTBETCTBUMWU C
Tabnuuen 1 Mpunoxenuna .

4.5.2. CooTBETCTBNE PENTUHIOB NepecMaTpMBaeTCsl B 3aBMCUMOCTU OT U3MEHEHUs
penTunHra Poccumnckon degepaumm, NpMCBOEHHONO POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOWN LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PEUNTMHIOBOM LLKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCcs B CNydae WU3MEHeHus

peﬁTMHFOBbIX LwKan pel‘/lITI/IHFOBbIX dreHTCTB.

4.6. MNopsaaoOK NCNONb30BaHUA PEATUHIOB U y4yeTa AEeNCTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. lnsa  onpeaeneHuss KpeaUTHOro  penTUHra  WUCNONb3YKTCS  AaHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMW C NOPSAKOM, YCTAHOB/IEHHbIM B pa3gene «O6bwue
nonoxeHusa». Mpu OTCYTCTBUW KPEAUTHbIX PEUTUHIOB MeXAYyHapOoAHbIX PEeNTUHIOBbIX
areHTCTB MCNOJIb3YTCS KpeaAuTHble PENTUHIM POCCUNCKNX PENTUHIOBbIX areHTCTB. lMpwn
OLeHKe MHOCTPAHHbIX SMUTEHTOB YUYUTLIBAIOTCH T XKE PEUTUHIU.

4.6.2. B uensax HacTosawero pasgena UCnonb3yeTcsl KpeaUTHbIA PEATUHI NO LWKane

DEVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasilwerocs B cocrosHmu aecdonta, PD

yCTaHaB/IMBaeTCA paBHOM 1.
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4.8. Ana 3aA0/1)XEeHHOCTH, o6ecneyeHHON NMOpPy4vYUTEsIbCTBOM, rapaHTuewn,
ONMUMOHHBbIM cornawieHmemM ucrnonblyetca PD nopyuymTens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHy) 4YacTb 3ado0/MKeHHocTn, ecnm PD
KOHTpareHTa - 6onbLue.

Ecnn nopyuynmteneM no 3a40/DKEHHOCTM  IOpUAMYECKOro nuua  BbICTynaeT
dusnyeckoe nMuo 1, HaobopoT, TO UCNOAb3YETCA HaMMeHbllee U3 roAOBbIX 3HAYEHUN
nokasartenen CoR nopyuutensa n PD*LGD gonkHuka.

Ons 3af0/mMKEeHHOCTH, obecrnevyeHHOM CTPaxoBKOM MCMNOMb3yoTca PD Ao/KHMKA Mo

Aorosopy (akTmey).

Paspnen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEXAYHApPOAHbIX PEATUHIOBbIX
areHTCcTB (B TOM 4uC/fie Npu nepexofe K penTUHraMm 4depes KOTUPOBKM obnuraummn) um
ncrnonb3oBaHMm Moody’s speculative grade?® 6epetcd M3 oT4yeTa MO EXEroAHOMY
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropusoHTe
1 roag B COOTBETCTBMU C MPUHALNEXHOCTbIO PENTUHIA KOHTPAreHTa / aMUTEHTa K rpynne
PEenNTUHIOB, AN KOTOPbIX onpenensetrcs Recovery rate;

YKa3zaHHbIN NYHKT MNPUMEHSEeTCA TOSIbKO B Clly4yae HEeBO3MOXHOCTM onpeaesieHus

LGD B cooTtBeTcTtBMM C n. 5.13.

5.2. LGD ansa ¢dmsnueckux numy m MCB npu otcyrcTtBum obecneudeHusn
npuHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpefensieTcs Kak
OTHOWeHne MakcuMyMa Mexay 0 U pa3HOCTbIO CYMMbl 3240/ 1)KEHHOCTU U JIMKBUAALNOHHOMN
CTOMMOCTUK obecrneyeHnsa K CyMMe 3a[0/IKEHHOCTH.

5.4. Ina  3ap0/MKeHHOCTW, obecnevyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTuen,

OMUMOHHBLIM CoOrnalweHnemM ucnonb3yetcs LGD nopyuuTensi, rapaHTa, KOHTpareHta no

20 Ecnim B Ny6/IMKYEMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMOoMb3yeTcst nokasaTenb Recovery Rate (RR), To MoTepu
npu aedonTte (LGD) onpeaensitoTcst cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaMm, NPpMBOAUMBIM areHTCTBaMun Ans
KaXX[0ro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4acTb 3ado/DKeHHocTn, ecanm PD
KOHTpareHTa no gorosopy 6onble. Ecnv nopydntenem no 3af0/HKEHHOCTU KOPUANYECKOro
nnua BbICTyrnaeT duamyeckoe nmuo u, HaobopoT, TO MCMONb3yeTCcs HauMeHbluee U3
roaoBbIX 3HauyeHui nokasaTtenen CoR nopyuyntena n PD*LGD pomxHuka (cMm. n. 4.8.).

5.5. [1nsa 3ago/mkeHHOCTH, obecnevyeHHOM AOFOBOPOM CTpaxOBaHWUs, B Cllyyae ecnm
TakKoOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEIOLWEN YPOBEHb PEUTUHIa He
Hxe BBB- (Baa3) WA BXxoAsdwen B CAUCOK O0A0B6peHHbIX ANns CTpaxoBaHUSA
HEeABMXMMOCTU J/tobbiM K3 6aHKOB, YKa3aHHbiIX B [lpunoxeHun b, obecneyeHue
NPUHMUMAETCS Ha BCHO CyMMy CTpaxoBkum 6e3 auckoHTupoBanumsa (dopmyna 5 He
npuMeHseTcs).

5.6. B HOM cny4dae, UCNosib3yeTcss ANCKOHTUMPOBaHHasA CyMMa CTPaxoBKu. MNopsaok
onpeaenenns anckoHTta (discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) YKasaH B
onucaHmun opmynbl 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecnevyeHnUs NpUHMMaETCS

ANCKOHTUpPOBaHHAasA CripaBeaimBad CTOMMOCTb obecneveHuns /CTanOBKM HO(DODMYﬂe:

dopmMyna 5.
__F
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV - ANCKOHTMpOBaHHas cnpaseanmseasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBeanvmBas cTouMMoCTb obecneyeHusi, onpegeneHHass B COOTBETCTBUM C
HacToawmumMn lNMpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUSA 3a40/KEHHOCTM MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT AaTbl onpepeneHmsa CHA [0 AaTbl OXWMAAEMOro
NOCTynsieHns obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTpareHToM, CorslacHo
ycnousam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpegeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMNpaBnslOWeENn KOMNAaHUW, eCin CpoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA AOroBopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

Ons 3agomkeHHOCTH, obecnevyeHHOM 3an0roM, Tex onpeaenseTcs MOTUBUPOBAHHbIM
cy>xaeHneM. CpokK NnoslyYeHUst AEHEXHbIX CPEACTB, MONYYEHHbIX OT peanusaunm npeameTa
3anora, onpeaensieTcs uUcxoas M3 yCnoBMIA AOroBopa 3asora M CywHOCTUM npeaMeTta

3aJjora.
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Ons 3apomkeHHOCTN, obecneyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaenseTcs C
y4yeTOM CpOKOB BbIiMaaTbl MO [AOroBOpy CTpaxOBaHMUsA Mpu HacTynjeHun pgedonta
KOHTpareHTa (MpuM3HaAHWUM KOHTpareHTa HennaTexecnocobHbIM) WMAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnn CpoK BO3MeLLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

Ons cnyyaeB cyaebHbix pa3bupatenscts (MIaHUpyeMbIX MU TEKYLLUX) C
3anorogatenemM UM CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AuCKOHT, onpeaensieMblii B criefylowem nopsake:

B oTHOWeEHWN 3a80/KEHHOCTH, obecnedYeHHON TOpryeMbiMn LIeHHbIMK GyMaramm:

e AN uUeHHbIX 6ymar, ncnonb3yembix ans obecnedyeHus no caenkam PEMNO Ha
MoCKOBCKOM 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO2L;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH ODCP - Kkak cpefHuMr AUCKOHT Ans
caenok PEMO Ha MockoBCKOM 6upye 13 Tpex akunnm ¢ cambiM 6M3KMUM MO
o6beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

o0 He BXOAAWWUX B MHAEKCbl akumhi ctpaH O3CP - Kak MaKCuManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBcKoOM bupike C akuMaMM U3 MHAEKCa
MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P mnnu Fitch - Kak cpeaHWn AUCKOHT
ansa caenok PEMO Ha MockoBckow bupxe n3 cnucka Tpex obnuraumi, obnapatrowmx
TakKnUM e peuTUHrom (NmMbo MeHbLWWUM, Mpu OTCYTCTBMWM paBHbIX) M camMon 6nu3Kou

atopauven.

B oOTHOWweHWn 3aA0/MKEeHHOCTU, obecnedyeHHOM [O0roBOPOM CTpaxoBaHusa (3a
NCK/TIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KOMNaHUKW NMPUCBOEH penTuHr HuXxe BBB- (Baa3) u ctpaxoBas
KOMMaHUS He BXOAUT B CMUCOK 0A06peHHbIX ANS CTpaxoBaHUS HEABMXMMOCTU HU OOQHUM
n3 6aHKOB, YKasaHHbIX B [puioxeHun b - AWMCKOHT pacCyMTbIBAeTCs B CNeayloweM

nopsaake: kak PD cTtpaxoBon koMmnaHum * LGD ctpaxosBown komnaHun. OT6op PD ans

21 1ns akumi - puck-napameTp Ana 3-ro AvanasoHa Ans PbIHOYHOro pUcka (CTaBKa pyMCKa MafeHUs LeHbl), paccuntbiBaeMbiin AO «HKL»
AN1S COOTBETCTBYIOWeN 6ymMary; ana obnvrauunii — pUCK-NapameTp 414 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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perTUHra CTpPaxoBOW KOMMAaHWM OCYLLUEeCTBASeTCSs B COOTBETCTBMM C MOPSAKOM,
yCTaHOBJIeHHbIM B Pa3sgene 4.

e Ecnu crpaxoBor KOMMaHWM He MPUCBOEH PEUTUHI U CTpaxoBasi KOMMNAaHUSA He
BXOOUT B CMMUCOK OA06pPEHHbIX ANS CTpaxOBaHUS HEeABMXUMOCTM HU OAHUM u3 H6aHKOB,
yKasaHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTca kKak PD gnsa pentuHra Caa * LGD.
Mpu 3T0oM, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD ansa pentuHra Caa
OCYLLECTB/ISEeTCA B COOTBETCTBMU C MOPSAAKOM, YCTAaHOBJIEHHbIM B Pa3gene 4.

5.8. lpun Hannumu nopyumTenbctBa (rapaHTuUi, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmx nuy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUNMK HAX0AMUTCS B COCTOSAHUM obecueHeHmns
Mo CpaBHEHUD C MOMEHTOM BO3HMKHOBEHWS 3a40/KEHHOCTM, ero obsa3aTenbcTsa
NMPUHMMAIOTCA B pacyeT C y4eToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTensi/rapaHTta/CTpaxoBLUnKa,
HaxoAsWerocs B COCTOSIHUM AedonTta, He NpUHUMAlOTCA ANs pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyuduTens/crpaxoBLunKa
NPUHMMAIOTCA C yd4eToM obecrnedyeHnss B COOTBETCTBUM C MpaBuiiaMu, YyCTaHOBIEHHbIMU
HACTOSLWMM pas3aesioM.

5.9. O6ecneueHne, Haxopslieecsa B 3anore W rnpuHagiexauee KOHTpareHTy,
Haxo4sWeMycs B COCTOSHUW gedonta (B TOM 4yMcne B COCTOSIHMM 6aHKpOTCTBA), MOXET
MPUHUMATbCS TOJSIbKO MO OTYETY OLEHLLMKA, C YY4ETOM BO3MOXHOCTU U CPOKOB MOJTy4YeHUs
3asora.

5.10. ng xunon Heasmxmmoctn LGD MoXeT npuHMMATbCA B pa3Mepe He MeHee
yeM 15% OT TeKkyLen CToMMoCcTn obecneyeHus.

5.11. [1na HEXWUI0 U KOMMEPYECKOWN XWIOM 22 HEABUXMUMOCTU — COMNACHO OLIEHKE
OLEeHLMKa, CAeNAaHHON C YY4EeTOM CpoKa M NopsiAKa NoslyyeHus B pe3ynbTaTe B3bICKAHUS U
npoaaxu obecneyeHus B cnyyae gedonta, ¢ y4eTOM NpmBeAEeHUS MO CPOKaM MoNyyYeHus
K MOMeHTYy gedonTa.

5.12. B cnyyae pebuTtopckon 3a40/HKEHHOCTM MO apeHAe Npu UCMOoJSIb30BaHUM
obecneuynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 AMCKOHTUPOBaHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK Mo nybnumyHoMy ponry

KOHTpareHTa NMbo KOMMaHUi U3 rpynnbl KOHTpareHTa:

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.1. B cnyyae gedonta no nybaAnMYHOMY AONry KOHTpareHTa nMbo KoMnaHuu m3
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK wM3-3a pedonta 3Tok
KOMMaHWM ero rpynnbl, a cama 3a40/IXeHHOCTb 0bcnyxunBaeTcs 6e3 HapyLeHU yCioBuin
porosopa) ansa oueHkn LGD ncnonb3yrotcsa (Mpu HanmMumMm) KOTMPOBKM Nyb6aAMYHOro gonra.
OTHoweHne nonHow ueHbl (UeHa 3akpbliTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
MCMoNb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUPOBOK nNybsMYHOro A[osira  KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHME MonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany gonrosoro obs3atenbCTBa MOXET CUYMTATbCSA oueHKoM Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIN noaxon,
HEeNpUMEHUM ANns caydyaeB OueHKM cybopaAMHUPOBAHHOIMO M BEYHOro AoAra, eCnm TONbKOo
HEe MMeeTCs KOTUPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Onsa uenen n.5.13. ncnonb3yeTtcs ueHa 3akpbiTusa + HK/, No gaHHbIM cneaytowmx

MCTOYHUKOB:

e [Ina obnuraumm pOCCUUCKUX DSMUTEHTOB W oburaumin WMHOCTPaHHbIX
SMUTEHTOB, B OTHOWEHWUN KOTOPbIX HE pacCUMUTbIBAKOTCA LieHbl BHEOMPIXKEBOro
pbiHka (4eHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTupoBka o6nuraumm n HK/ no gaHHbIM MOCKOBCKOM 6UpXK;

e [Ina wuHbIX obnurauMn - cnpaBegNMBas LULeHa, onpepesieHHas B
cooTBeTCTBMM C Hacrosuumu [MpaBunamu onpeaeneHns CHYA,
yBe/simyeHHas Ha pa3Mep HaKONMJIEHHOro KyrnoHHoro qoxoaa;

e [1ns uenen HacTosiwero pasaena, 3HadyeHune Recovery Rate okpyrnsercs ao
2 3HaKa nocne 3ansTon B NPOLEHTHOM BblpaXKeHWM.

MH@opmaumnsi 0 LUeHHbIX 6yMarax, MCroJib3yEMbIX B paMKax HacTOSILLEro pasAena,
rpeAoCcTaB/SIeTCs YnpaBstower KoMnaHuer B crieymnasin3dnpoBaHHbId [erno3uTapuii He
rnosgHee paboyero AHs, CIeAyOLEro 3a 4aTok, o COCTOSIHMIO Ha KOTOPYO ONnpeaessieTcs

CcripasefsinBas CTOMMOCTb aKTBa B COOTBETCTBUN C HacTosiLLen METOANKOM.

Paspen 6. Pacuer COR

6. |_|pl/l ncnonb3oBaHNMn And  pacyeTa CﬂpaBeﬂﬂMBOﬁ CTOMMOCTN C YYETOM
KPEANUTHOIO pUCKa AaHHbIX 6aHKOB MMM UHbIX OpFaHVI3aLI,I/II7I yl'lpaB}'IFlI'OU_l,aFl KOMMNaHunA
YUYUTbIBAET Cneayrowme nosioXXeHmnA:

6.1. Moa HeobecneyeHHONM 3a40MXKEHHOCTbIO B LensX Hactoswero MpunoxeHus
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NOHUMaeTCA 3aJ0/HDKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/HKEHHOCTM, obecrneyeHHOM 3a50rom
XXWOM HEABUXMMOCTK (MnoTeka).

6.2. Mpy  wucnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnstowias KOMMNaHus YUYUTbIBAET  XapakTep obecueHeHns nMetoLencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOYKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemble A1 pacyeTta CripaBeasMBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX nnu.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npaB TpeboBaHms
K dn3nyeckmMm nmuaM MCNosb3yeTcs OTHOoWweHue pe3epBa noa obecueHeHne noptdens
noTpebuTenbCknxX KpeamToB U KpeauTHbIX KapT, K BasioBon 6anaHCoOBOM CTOMMOCTU TaKnxX
KpeauToB, NO AaHHbIM oT4yeTHOCTU NMAO CbepbaHk 3a 2021 roga.

[Ons oueHKn CTaHA4apTHLIX aKTUBOB UCMOJIb3yeTcd 3HadeHne CoR gnsa ctagum 1, ans

OLUEHKHN er,Cl,I/ITHO-O6eCLI,eHeHHbIX dKTMBOB UCMNOJIb3YETCA 3HA4YEHUE CoR ansa craaun 2.

HeobecneuyeHHasn 3a40/HKEHHOCTb (pn3ndecKux iy
Cragusa kpeguTHoro noptdens 1 2
Banosasi ctouMocTb KpeanTos, Mapa. pyb6. 3281,90 133,50
pe3epB noa obecLeHeHne KpeanToB, MApa. pyb. 56,70 23,00
CoR 1,73 17,23

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nuuam, obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMWUHaNbHON CTOMMOCTU 3340/ KEHHOCTU
3a/10roM XWJI0M HeABUMXMMOCTWU, UCMNOJb3YETCS OTHOLWEeHMe pe3epBa noa obecueHeHue

nopTdensa nnoTevyHblX KpeamToB, K BanoBon 6anaHCoOBON CTOMMOCTM TaKUX KpeamToB, No

AaHHbIM oT4eTHOCTM MAO CbepbaHk Ha NOCNEAHIOK pacCYMTaHHYlo AaTy

Obecne4yeHHas1 3a40J/IK€HHOCTb (PpU3NYECKNX JINL
Cragusa kpeguTHoro noptdens 1 2
Banosasi ctouMocTb KpeanTos, Mapa. pyb6. 6246,60 304,50
pe3epB noa obecLeHeHne KpeanToB, MApa. pyb. 8,90 15,20
CoR 0,14 4,99

62



Ecnn npaBa TpeboBaHus K duanyeckomy nuugy obecnedyeHbl WHbIM BUAOM
nmywectsa (B TOM 4ucCne, NOPYYUTENbLCTBOM, rapaHTUEW, OMUMOHHBLIM COr/alleHnEM,
CTPaxoBKOW), TO AN OUEHKWU C y4yeToM obecneyveHus ncrnonbdyerca CoR, paccynmTaHHbIN
no HeobecneyeHHbIM nopTdenaMm KpeaguToB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BenimumHa CoR npupaBHuBaeTcs K PD.
LGD c y4yeTtoM obecneuveHus onpegensieTcsas COOTBETCTBMM C Pasgenom 5 HacToswero

MpunoxeHuns.

Paspen 7. Metoa yudera KpeauUTHbIX PUCKOB MNyTEM OLIEHKM crnpaBea/iuBou
CTOMMOCTM NO OTYEeTy OueHLWMUKa no COCTOSHUIO Ha p[Aaty He paHee
BO3HUMKHOBEHMUS cobbiTUS, BeayLiero kK o6ecueHeHuo.

7.

7.1. lpyMeHeHMe OT4yeTa oueHWMKa ANA uenen onpeneneHus crnpaBeaivBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A1 BCeX aKTUBOB, YKasaHHbIX B
MpunoxeHnn 1 K HacTodaWwKMM nNpasunam onpegenenmna CHA.

7.2. B cnydae, ecnm B nepuoj rNpuMEHeHUs oT4yeTa OueHLIMKa ANa onpeaesieHns
cnpaBeanmMBoOM CTOMMOCTM BO3HMKAET (BbISIBNSAETCA) CobbITUe, Beayllee K obecueHeHuto,
TO HEOH6XOAMMO OCYLLECTBUTb BHEMNAHOBYHO OLEHKY aKTMBa OLUEHLIMKOM B TeyeHuun 20
AHEN C AaTbl BbIABNEHUS NpuU3HaKoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYHO
onpenenseTca HoBas OueHKa, He AOo/MKHa 6blTb paHee AaTbl BO3HUMKHOBEHUS CO6bITUS,
Beaywero Kk obecueHeHuto. C aaTtbl HacTynneHnsa cobbiTus, BeayLero K obecueHeHno 1
A0 AaTbl MPUMEHEeHUS HOBOro OT4yeTa OueHLWMWKa, Ynpasnswwasa KOMMaHuWa [OJIKHA
CKOpPpPEKTUPOBATb MOCIEAHIO U3BECTHYIO CnpaBeasIMBY0 CTOMMOCTb, ONpeAeneHHY Mno
OTUETY OLUEHLMKA, COCTaBEHHOMY A0 BO3HUKHOBEHWUSA Takoro cobbiTus, C MpUMEHEHUEM
MEeTOAOB KOPPEKTUPOBKM CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HACTOSLWEM

NpUNoXXeHnn.
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MpunoixxeHue A k MNMpuno>xxeHuro 5.

CnMcoK NUCTOYHUKOB, MCNoJib3yeMbliX AJid OL|€HKN KpeANTHOro pmcka.

1. B OoTHOWEHUN IopnaAnYEeCKUX amu:

e yrnosHoMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

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

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

e eauVHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

e eaunHbl heaepanbHbIf peecTp cBeaeHui 0 hakTax AessTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduuUManbHbIN CaUT KOHTpareHTa/aMUTEHTa/KPEANTHOM OpraHu3aunm;

e CepBWUC TnpepocTaBsieHnsa b6yxrantepckoh (rogoBon) oOT4YeTHOCTM PoccraTa

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

e JIOKYMEHTbl, MOSly4YeHHble YNpaBnsiolel KoMNaHnen, B OTHOEHUN OPUANYECKOrO

nnuda

2. B oTHOWEHUU DUN3NYECKNX NNLL:

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

e eauHbIl denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

e u3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

e JIOKYMEHTbl, MOJly4YeHHble YMNpaBnsioLlei KoMMaHuel, B OTHOLWEHUU (PU3NYECKOro

nnua
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MpunoxxeHue b k NpunoxxeHuto 5.

Cnucok 6aHKOB, UCMOJIb3yeMbIX AJIA y4YeTa CTpaXxOBKM npu pacyere LGD

e baHK TuHbkodpd

e baHk Pycckunn Ctangapt
o baHk XoyMKpegut

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

o KpeanTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTh,

e PanddalizeHbaHK,

o bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk AOM.PO®
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MpunoxxeHune B k NpunoxxeHumio 5.

OnpepeneHne COOTBETCTBUSA YPOBHIO peMTUHra uyepe3 KpeauTHbIW cnpepq

o6bnurauumn

MopsiAok onpeneneHns COOTBETCTBMS YPOBHIO PEMTUHIa Ha AATy OLEHKMU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHnto no o6anraunsam AaHHOW opraHu3aumm CpoKoM
6onee 1 roga u meHee 3 neT. Mpn oTCYTCTBUM O6IMraunii Co CPOKOM MeHee 3 NieT UCMOoJb3yeTcs
Cnpa4 C MHAEKCAMU COOTBETCTBYIOLLEN CPOUHOCTU. [pn HanMumMm obnuraumii Co CpoKOM noralleHuns
TONbKO MeHee 1 rofa Ans pacyeTa KpeauTHoro cnpaaa ucnonb3ytotcs 3 (Tpu) obnvraummn apyrmux
3MUTEHTOB, MMEKLWNX KaK 65IM3KME MO CPOKYy M AO0XOAHOCTM obnuraumm, Tak U obnmraumm co

Cpokom 1-3 roaa.

2. OnpepensieTcs, AOXOAHOCTU KaKOro U3 MHAEKCOB NONyYeHHas AOXOAHOCTb No obnuraymm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTM MCNOMb3yeTCsl CPeaHUN KPeaUTHbIN cnpag
obnuraumnm c G-curve B CpaBHEHUN C KPeAUTHbIM CNP340M yKa3aHHbIX HUXe MHAEKCOB. KpeanTHbI
CNp34 pacCUMTbIBAETCA KaK pa3Huua Mexay AOXOAHOCTbIO K noraweHuto obnmraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B ykKasaHHbIX Lensx ncnosb3ylTcs cneaylwme NHAEKChI:

e WHaekc kopriopaTuMBHbIX obnurauui (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

ApxuB 3Ha4deHu - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAaekc kopnopaTmBHbix obnurauun (1-3 roga, BB- < peiTtuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4deHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4deHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneayoulelii Tabnuue onpenensieTcs, Kakol ypoBeHb pPEWTMHra WMCMosb30BaTh Mpu

onpefeneHum BepoaTHocT aedonTa:
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Moody's
Hnpexc

MesknyHapoaHasi mKaJjia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ans otobpaHHOro penTuHra onpeaensieTca Ha OCHOBaHMKM OTYeTa no
eXeroagHoMy uccnegoBaHuto koprnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHunem
COOTBETCTBUSA YpOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl pentnHros, BolibnpaeTtca PD gna cpegHero 3HavyeHus pentuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmMaumsa 06 LeHHbIx 6ymarax, WCrosib3yeMbiX 47151 Uesei pacyetra KpeauTHOro
cripega, rpeaocTas/iaeTcs Ynpas/isilowen KOMIaHUen B Crneunaan3npoBaHHbI Aerno3nTtapuin He
nosgHee paboyero AHs, C/eAyrouwero 3a AaTtol, Mo COCTOSIHMIO Ha KOTOPYH Orpeaessercs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosiLeni METOANKOM.
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MpunoxxeHue I' k NMpunoXxeHuro

BeposaTtHocTn pecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUK

Koa otpacnu no OKB24 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 CpeaHunin pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKMN puck 0.08

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

Anfa MHOCTPaHHbIX KOMMNaHuu

OTpacnb PD
CTpouTenbCTBO 34aHNM 0,1503
Cknaackoe x0351MCTBO M BCNOMOraTesibHas TpaHCNOpTHas 0,1049
AesaTenbHOCTb
MHBECTMUMN 1 ynpaBrieHne HeABUMXNMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTESbHbIE PaboThl 0,0762
Mpon3BOACTBO MeTaNINYECKUX U3L4EeNNA, KpOME MaLUUH U 0.0615
obopynoBaHus !
[pepocTtaBneHmne NpoUYnx CEPBUCHBLIX YCNYr 0,078
Po3HM4YHag Toprosns 0,0659
JeaTenbHOCTb NO NpeAoCTaB/ieHUI0 NPOAYKTOB NMUTAHMUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawmnH 1 obopyaoBaHus 0,0671
Mpouee (cpegHee 3Ha4YeHne) 0,0904
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Mpunoxxexnue [ k NpunoxxeHuto 5.

Ta6bnuua 1. CooTBeTcTBME LLIKaN pEﬁTMHrOB Pa3JINYHbIX pEﬁTMHrOBbIX dreHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B-+(RU) ruB+ CaE ccc ccc
B(RU) ruB CaEe CcCC- 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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NPNNTOXEHWNE 6. ONEPALLMOHHAA AEBUTOPCKAA
SAA00/HKEHHOCTDb

Mpu3HaHne [ebuTopcKoM 3aA0/MKEHHOCTU OrnepauMoHHOW OCYLLUEeCTBNSeTCS Ha
OCHOBaHUW YC/IOBUMA MoraweHmss W [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06sa3aTeNibCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay Aebutopckon
3a[0/1KEHHOCTU B COOTBETCTBYIOLIMX MPUNIOXKEHUAX HacTodawmx [NpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMSA Ha BO3MOXHOCTb MpU3HaHUS 0ebUTOPCKOM 3a40/HKEHHOCTU
onepauuoHHON O3HAa4aeT, YTO Takas 3a[40/HKEHHOCTb He MOXET 6biTb KBannduunposaHa,

KaK onepaunoHHas.

ﬂ,86VITOpCKa9-I 3a40J/1KEHHOCTb, MO KOTOpOVI BbiABNAEH OAWH WU HECKOJIbKO

Npu3HaKkoB ob6ecuUeHeHNs, yKa3aHHbIX B [1pUaoXeHun 5, kpoMe AOMYyCTUMOIM MPOCPOUKU

0653aTeNnbCTB B paMKax onepaumMoHHOro umMKna, He MoxXxeT 6bITb Np13HaHa onepaLumoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoOXeT 6bITb MpuU3HaHa ONepaunMoOHHOM (HanpuMmep, eCsin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOraleHmst Takomn 3a,£I,OJ'I)KEHHOCTVI).

Ynpaenswlas KOMMNaHUa [AO0/HKHA NPOBOAWUTb aHanuM3 YPOBHS puUcKa Mo
Ae6UTOPCKON 3a40/HKEHHOCTU, KOTOopas paHee 6bina kBanuduULMpoBaHa onepaunoHHoM,

M NO MHOM AebUTOPCKOMN 3a40/IKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBASETCS.
AHanu3 ypoBHS pucKa npoBoAUTCS:

e Ha KaXxAayl OTUETHYI0 AaTy, YCTaHoBeHHYIo Mpasunammn onpegenenmns CHA MNo;
e [pu NepBoOHa4yasbHOM NPU3HAHNU AeBUTOPCKON 3a401KEHHOCTH;
e Ha MOMEHT nepexoja AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyca «OnepaumMoHHON» B

CTaTYC «MNPOCPOYEHHOM> .

Ana uenei nNpoBeAeHUs aHanM3a, YNpaBnsawlias KOMNaHUMa A0/HKHA UCMO/b30BaTh
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Upe3MepHbIX 3aTpaT

N yCUNUN.
B npouecce aHanm3a Ynpasnsouwas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IVICDVIKaLI,MVI ,Cle6VITOpCKOl7I 3a40/DKEHHOCTU B KayecTtBe

onepaunoHHOM, NpMU3HaHUE KOTOPOM OCYLLEeCTBASIETCA BNepBble;
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e HeobXxoAMMOCTb U3MEHEHUs noaxona K YUETY ,EI,E6VITODCKOI7I 3a40/PKEHHOCTU, paHeEe

NPWU3HaHHOM onepaLMoOHHON.

Bonee noapobHO wWHbOpMaumMa o0 KpuTepusax KeannduKauumM pasHbiX BUOOB
[ebuTopCcKoM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYIOLIMX
npunoxeHmnax Hacrtoawmx Npasun onpepeneHna CHA.

B TeyeHme Bcero cpoka KBanudukaumm [ebUTOpCcKoM 3a40/HKEHHOCTM Kak
onepaunoHHOM, ee cnpaBeanmBas CTOMMOCTb onpeaenseTcd B HOMUHANIbHOW BeSIMYnHe
Ha JdaTy onpenesieHnMs cnpaBensiMBo CTOMMOCTM B OTCYTCTBMWM WHbIX MPU3HaKOB

obecueHeHus.
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NMPUNTOXEHUNE 7. KPEAUTOPCKAA 3AA0JIXKEHHOCTD

Buabl o6a3arenbcTB

Kputepumn npusHaHus

Kputepumn npekpaweHus

CnpaBepnimBasi CTOMMOCTb

npusHaHusa
JaTa nepexoja npasa
cobcTBEHHOCTHU Ha aKTuB
Kpeautopckasa 3a40/KEHHOCTb MO [aTa WUCMOSTHEHUA
(oeHexHble cpeacTBa) K MNO ot
caoenkam, rno KOTopbIM HacTynuna obszaTtenbCcTB nno no
nvua, B OTHOLWIEHWUM KOTOpPOro
Hanbonee paHHsAA AaTa pacyeToB A0rosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
[Jata BKIOYEHMS  AeHexXHbIX | [laTa BHEeCeHUs MNpuxoaHoMn
KpeanTtopckas 3a40/)KeHHOCTb Mo | cpeacTB  (MHOr0O  MMyLLecTBa), | 3anucu o} Bbloaye
Bbljaye MHBECTUUMOHHbIX MaeB | nepeaaHHbIX B onnaTy | MHBECTULUMOHHbIX NaesB B
nnuo MHBECTULMOHHbIX naes, B | peectp NMN® cornacHo otyeTty
nmyuwecteo NMNNoe perucrpartopa
. | OdaTa BblMaThl CYMMbI
Kpeantopckas 3a40/MKeHHOCTb no | [aTta BHECeHMs pacxogHou N
N OEHeXHOoM koMmneHcauun 3a | Cnpaseanneas CTOMMOCTb
BbINnsiaTe AEHEeXHOMW KOMMeHcauun | 3anmcu o} noratweHumm
MHBECTULWNOHHbIE nau [N | obazaTenbCTs, BKJItOYaeTcs B
npu noraweHnn MHBECTULMOHHBIX | MHBECTUUMOHHbLIX naes [NO o
cornacHo 6aHkoBckon | pacyeT CHA B pa3Mepe ee ocTaTka
naes MNo® CornacHo oT4yeTy perucrtpartopa
BbINUCKe Ha paTty onpeaeneHna CYA. He
e [laTa WUCMNOJIHEHUS | ANCKOHTUPYETCH.
obs3aTenbCcTB
ynpasnsoLwen
KOMMaHuewn,
JaTa BO3HWKHOBEHMUS MOATBEPXAEHHON .
KpeanTtopckas 3af0NXXeHHOCTb Mo | o6sA3aTenbCcTBa MO BbIinjiaTte barkosckolt Bbinmuckon ¢
BbiNJ1i@aTe  AOXOA0B  nanwmkam pacterHoro cHera
poxoga (B COOTBETCTBMM C ynpaBnsioweil KoMnaHum
(npasa BIAAC/IBUEB | Mpagunamm JOBEPUTENbHOMO Y. MN®

MHBECTULMNOHHDbIX naeB)

ynpasnenus NMNo).

e [JlaTa peweHua uua,
OCYLLEeCTBASAOLWErO
npekpaweHne TNO, o
MOTHOM/YaCTUYHOM

npekpaweHnn npmusHaHuA
065s3aTenIbCTB MO BbiNaTe
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aoxopaa B cnyvae
otcyTcTBua (HepocTaTka)
AeHeXHbIX cpeacTs B MNO
ans onnaTsl Taknx
obs3aTenbCcTB npu
npekpaweHun Mo

KpeanTtopckas 3a40J/1KEHHOCTb
nepeg ynpasfisilOLWEN KOMMNaHWEN,
BO3HMUKLUIASA B pe3synbTaTe
NCNO/b30BaHUS ynpaBnsioLen
KOMMaHmen CO6CTBEHHbIX
OEHEeXHbIX CpeacTB A/ BbinaaThbl
OEHEXHOMN KOoMMeHcaumm
Bhagenbuam WHBECTULMNOHHbIX
naes NMNN® npun noraweHmn

[Jata nonyyeHus  AEHEeXHbIX
cpeacTs oT ynpasnsioLwemn
KOMMaHWUWM cornacHo 6aHKOBCKOM
BbINUCKe

daTta BO3BpaTa
3a40/1KEHHOCTH
ynpasnswoLien
CornacHo
BbINMUCKE

CYMMbl

KOMMNaHUH
6aHKOBCKOWM

Kpeantopckasa 3a40/KEHHOCTb MO
ynnarte Hanoros n Apyrux
obs3aTenbHbIX nnatexen n3
umyecrea NMNNoO

e na HAO®JT - paTta BbINATbI
aoxopa, Kotopbii obnaraercs
HAO®N

e [1na ocCTaNbHbIX HaNOroB u
obszaTenbHbIX NnaTtexenm -

haTa BO3HWKHOBEHMUS
obs3aTtenbcTBa MO BbiNaTe
Hanora 7 (nnn)
obs3aTenbHoro nnatexa,
cornacHo HOPMaTUBHbIM
NpaBoOBbIM aKTaMm

Poccuiickon ®epepaumm u
(nnn) gorosopy

JaTta nepeyucneHnss CyMMsbl

Hanoros (obs3aTenbHbIX
naaTexenm) C  pacyeTHOro
cyeTa MnNo cornacHo

6aHKOBCKOW BbINUCKe

Kpeantopckasa 3a40/HKEHHOCTb MO
caenkaMm  Kynam - npoaaxwu
aktmeoB MN® (3a uckn4YeHneM
COeNOK KYMIN-rnpoAaaxwu LUeHHbIX
6ymar) n nepenava aktmeoB MN®
B apeHAay

Jata nonyyeHwus
cpeacTts  Ha
nno

BbINUcke

AEHEXHbIX
pacyeTHbI CcYeT
cornacHo 6aHKOBCKOWM

daTta BO3HMKHOBEHMUS
obszatenbcTBa NO caenke
COrnacHo ycnoBmsaM 4Oroesopa

Kpeantopckasa 3a0/1XEHHOCTb Mo

BO3Harpa>xaeHusM ynpasnsitowen Ecnmn obsizaTtenbcTBa Mo | BO3HarpaxaeHun n pacxogos | ob6s3aTenbCTB

KOMMaHum, AOroBopy He Moryt ObITb | C pacdeTHoro cuyeta [MO® | Bo3HarpaxaeHui pacxonos,
cneuvanu3npoBaHHOMY HadeXHO onpeaeneHbl Ha | cornacHo 6aHKOBCKOM | CBA3a@HHbIX OOBEpPUTENbHbIM
AEeno3nTapuio, OLEHLWMKY, nuuy, Takyt aary, TO | BbIMUCKE yrnpaBieHMeM,  MpU3HaeTcs

o [aTa onpepenexHus CHA MNO.

JaTta nepeyucneHns CyMMsbl

Cnpaseanusas CTOMMOCTb




ocyuwlecrendomiemMy BEAEHUNE NPUMEHAIOTCA METOoAbl CyMMEe, HE FlpeBbILuaIOU.leVI

peecTpa BNnagenbLes annpokcmMMaunu, npwm npeaenbHoO AONYCTUMbIA pasMep
WHBECTULUMOHHbLIX naeB [MND, a BO3MOXHOCTHU ero BO3Harpa>xaeHui Ha party
Takxe obsizaTenibCTBaM No onjaaTe NPUMEHEHNS K AaHHOMY BUAY Npu3HaHMa B COOTBETCTBUM C
npounx pacxono., pacxonoB?3; Mpasunamu Y MNMUD, a Tak xe B
OCYLLECTBISAEMbIX 3a cyeT | o [aTa BO3HWKHOBEHMUS CyMMe, He npesblWatoLLen
nmywectsea NMNO® B cooTBeTCTBUM C ob6s3aHHOCTHU corsiacHo copMMpOBaHHbIA  pe3epB  Ha
TpeboBaHMAMU AelcTByowero yCNoBMAM  AOrosopa, ecnu Npu3HaHuUA COOTBETCTBYOLLErO
3aKoHoAaTeNbCTBa €CTb OCHOBaHMWS OA4HO3HA4YHO BO3HarpaxaeHus (B cnyvae
nonaratb, 4TO YCAyrm no dhopMMpoBaHNS Takoro pesepsa)
aorosopy 6yayT okasaHbl;
e [JlaTa NosyyeHUs AOKYMEHTa, B cnyuae, ecnu B pacyet CHA NMNO®
noaTreepXkaatoLero BK/IlOYEH pe3epB Ha BbinaaTty
BbINOJIHEHUNE paboTt BO3HarpaxzaeHui,
(okasaHua ycnyr) MUO® no annpokcMMauma BeNuuuH, Mojg
COOTBETCTBYHOLLUM KoTopble NpoucxoanT
Aorosopam nnu B dopMupoBaHue pesepBa - He
COOTBETCTBMM C NpaBuIamMu TpebyeTcs.
ay nmo
Cnpaseanueas CTOMMOCTb

YKa3aHHbIX HWXxXe obs3aTenbCcTB
onpegendeTcs Ha OCHOBaAHUU
AOKYMEHTOB, noarBepXagakownx

OKa3aHHble ycnyrm
(annpokcmnmaumns He
npuMeHseTcs):

- pacxoabl no obcnyXmeaHUio
6aHKOBCKMX c4yeToB  (BKOYasN
BaJIIOTHbLIA KOHTPOJb);

23 MporHo3Hble 3HAYeHUS 0653aTeNbCTB, paccuMTaHHble YNpaBsnsdlolleld KoMnaHuel, npegoctasBnsioTca B CneunannsnpoBaHHbIi Aeno3nTapuii Ha
Kaxayto aaty onpegeneruns CHA ¢ ykasaHmeM nepuoaa BblI6OpKM N 06bACHSAIOWMX NEPEMEHHDbIX.
Ons uenen annpokcMMmauum pasmepa 06s3aTenbCTB MCMOJb3yeTca CTaTUCTMKA 3a nocnegHue 12 ([BeHaguaTb) MecsueB, NpealecTByloWmMx gaTte
onpepenexHna CHA MN®. Mpu oTCyTCTBUM Takoro obbema CTAaTUCTUKM METOoZ annpoKCUMMauuMm MPUMEHUM MPU HaNMYMKM AaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (ABa) mecsaua, npealwecTeyowmx gate onpegenenmsa CHA NMANO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLEro OKa3aHHbIe YCyrn, NMpONU3BOANTCS KOPPEKTMPOBKA HaYUCIEHHbIX 0683aTeNbCTB A0 X peasibHOro
3HayeHus.
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- pacxogbl no onsaTte ycnayr
opraHusauum Mo COBEPLUEHUIO
cOenoK n 06CcnyxXmMBaHMIO CYETOB B
TaKUX OpraHusaumax;

- pacxoAbl TpeTbUX anu,
onJlauynBaEMbIX B COOTBETCTBUM C
poroeopoM 06 okasaHum ycnyr

cneunanm3npoBaHHOro
AenosvTapums.
Aara, onpepenerns CHA NMNO [laTa nepeyncneHns CymMbl C
Kpeantopckas 3a40/1XeHHOCTb Mo OaTta BO3HWKHOBEHMS DACUETHOrD  CueTa U CnpaBeanuBas CTOMMOCTb
[oroBopam apeHabl, Koraa 06s13aHHOCTH cornacHo | - oo bankosckop | CMPEAGNSETCS B COOTBETCTBUN C
apeHaaTopoM asnsaetcsa MNO YyCNOBUAM A0roBopa BLIMNCKE MpunoxeHnem 20.

KpeguTtopckas 3af0/IKEHHOCTb MO
ynnaate npemMmmm no BHeBUPKEBbIM
NPOM3BOAHbLIM ¢dUHaHCOBbLIM
WMHCTpyMeHTam (BMDON)

® B CJ/lyyvae 3aK/oyeHun
BM®U — B gaty npmM3HaHmA
BMN®U B cooTBETCTBUM C
MpunoxkeHnem 29, ecnm
obssatenbctso YK A4.Y. NUD
no onsiate Npemuu He 6bino
WCMOJIHEHO A0 AaTbl
npusHaHusa BNOU (B Tom
cny4yae ecnm 06a3aTeNbCTBO
YK A.Y. MN® no onnate
npemmn 66110 UCNOAHEHO
0,0 AaTbl Npu3HaHuA BMNou,
CYMMa ynnavyeHHoW npemMmmu
OTHOCUTCA Ha pacxoAbl B
[aTy UCNONHEHUA
COOTBETCTBYIOLLEFO
obAsaTenbcTBa);

® B C/lyyae yCTYMNKM Npas u
obasaTenbcts Nno BNOU nau
nokynku BMoU — s gaty

e B ATy UCNOJIHEHUA
06A3aTenbCcTB NO onsaTte
npemuu;

e B JaTy IMKBMAALMM
KOHTpareHTa
COrNacHO BbIMUCKe
n3 ErPHOJI;

e B JaTy IMKBMAALMM
(ncknroueHunn)
WMHOCTPaHHOro
KOHTpareHTa 13
peecTtpa
KOMMEPYECKNX
OpraHM3aunn unm
MHOTO CXOXKEero no
CMbICNY peecTpa,
npeaycMOTPEHHOro
33aKOHOAATEeNbCTBOM
CTpaHbl, B KOTOPOW
6bin
3aperncTpupoBaH

Cnpasegnmsas CTOMMOCTb
KPeauTOPCKOMN 3340/IKEHHOCTH,
BK/toyaeTcA B pacyeT CHA B pasmepe
ee ocTaTKa Ha Aaty onpeaeneHuns
CYA. He auckoHTHpyeTCA.
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3aK0YeHns
COOTBETCTBYIOLLEN CACNKMN.

WHOCTPAHHbIN
KOHTPareHT;

B 4aTy YCTYNKKU Npas
N 06A3aTeNbCTB NO
BNdU (echu
nepenaya
obasaTtenbcTBa No
ynnate npemum
cnepyet U3 ycnosui
COOTBETCTBYIOLLEM
CAENKun);

B 4aTy npoyero
npekpaLeHuns
obasaTtenbcTBa No
onnarte Npemuu B
COOTBETCTBMU C
AencTByoLWUM
3aKOHOATENLCTBOM
WU OOTOBOPOM.
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MPUNOXEHWE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHANCJNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMIMAHUIO A.Y. TN®

Buabl akTuBoB

[leHeXxHble CpefCcTBa Ha CYETax, B TOM YMC/E Ha TPaH3UTHbIX,
BaJIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AIOLLY0 KOMMNAHUIO
4.Y. Mo

Kputepun
NpuU3HaHNsA

[aTta 3a4ynciieHns geHexXxHbIX CPeACTB Ha COOTBETCTBYOWMN 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbIN) HAa OCHOBAHWUW BbLINUCKKU C
YyKa3aHHOro c4yerTa.

[eHexHble cpeacTBa Ha cyeTe 3CKpOy MpM3HAKTCA C  AaThl
noaTBepXAeHus (akTa 3a4YMCiIeHMs Ha CYeT 3CKPOY U TOJSIbKO B TOM
cny4dyae, ecnM nocne 3a4yucieHne CpeAacTB Ha cdeT 3ackpoy MU
coxpaHsieT obsi3aTenbCcTBa MO onJjaTe, COrlaCcHO YyCNOBMSIM A0roBopa.
Ecnun ycnosust pacyeTtoB No AOroBopy npeanosiaratoT, YTO 3auumcrieHue
Ha cYyeT 3CKpoy siBAsieTcs (hakTOM onsaTbl, TO AEHeXHble CpeacTBa Ha
CYETEe 3CKPOY He MPU3HAKTCS.

Kputepun
npekpawujeHns
npy3HaHNs

e [laTa MCMOSIHEHMSA KpeauTHOW opraHusaumen obsizaTtenbCTB Mo
nepeyncneHnto eHeXHbIX CpeacTB CO CYETa;

e [laTa peweHna baHka Poccum 06 oT3bIBE nuueH3nm 6aHka
(AeHexHble cpeacTsa NepexoasaT B CTaTyc npoyen aebutopckomn
3a40/1KEHHOCTH);

e [laTa nukBngaumm 6aHkKa cornacHo umHdgopMauum, packpbiTOn B
odnuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM 4yucne 3anucu B
ErPKOJ1 0 nukBuaaummn 6aHka).

e [JlomoNHWUTENBLHO MO CYeTy 3CKPOy — JaTa, B KOTOPYH
obs3aTtenbcTBa NMN® no onnaTte € CNOAb30BaHMEM CUYETA 3CKPOY,
COrNacHO YyCNOBMSIM AOrOBOpPaA, CYMTAKTCS MCMOJHEHHbBIMMU.

CnpaBsepginBas
CTOMMOCTb

Cnpaseanuveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, Ba/IOTHbIX CYeTax, U cyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuio .Y. NMNO onpegensieTcsa B CyMMe ocTaTKa Ha
cyeTax OTKPbITbIX Ha ynpasastowyo komnaHuo 4.Y. NMNO.
CnpaBennuvBas CTOMMOCTb OnpefensieTcs B COOTBETCTBUMM C METOAO0M
KOpPpPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUMU
cobbiTnS, Begyliero Kk obecueHeHunto (Mpunoxexune 5).

HAdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNro

Cnucok obwux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKas3aH B
[MpunoxeHunn 5.
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NPUNOXEHWE 9. AENO3UTbl B KPEANUTHbBIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CcyeTax BO BKadax B KPeAWTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepum e [laTa 3auMCNeHMs  OEeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUMMI
NMpHU3HaHUs OEMO3UTHbIA CYET HA OCHOBAHWM BbIMMUCKM C YKa3aHHOMo cYyeTa;
e [laTa nepeyctynku npasa TpeboBaHua O Bbinjate JAenosuta U
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMWM AOroBopa.
Kpnrtepun e [laTa UCMOJIHEHUS KPpeaUTHON opraHusaunen obasaTenbCTB No BO3BpaTy
npekpaujeHus aeno3mta Ha cyeT MNO® (gaTta noctynneHus Ha cyeT NMNO geHexHbIX
NMpU3HaHNA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHua O BbiNJaTe Aenosnta U
Ha4YNCAEeHHbIX NPOLEHTOB Ha OCHOBaHMW AOroBOpPa;
e [aTa peweHns baHka Poccum 06 oT3biBe nuueHsnm 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc AebuTopckon 3a40/KEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMaumm, pacKpbiITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anucm B EMPHOJT o
nvkeuaaumm 6aHka).
CnpaBsepgsimnBas CnpaBennvBas CTOMMOCTb AEMNO3UTOB B TE€YEeHWE MaKCMMasnbHOro Cpoka,
CTOMMOCTbD npeaycMOTPEHHOrO AOrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTka Aeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
pacCcyMTaHHbIX Ha [AaTy onpeaeneHus cnpaBeasinBoM CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBOpoM, €CJiu CPOK MnoraleHus
Aeno3suTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBeJMYEeHHON Ha CYMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha pJaTy onpeaeneHns cnpasensiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AeN03UTHbIM AOrOBOPOM B Te€YEHMe MaKCMMasbHOro
CpoKka, npeayCMOTPEeHHOro JAOroBopoM, e€eC/iM CpOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka No [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crnpaBeasmBomn
ctoumocTtn. CtaBka Mo AOroBoOpy COOTBETCTBYET PbIHOYHOM, €CM OHa
HaxoauTca B npepenax JAuanasoHa KkonebaHwui pbIHOYHOW CTaBKW.
Mopsaok onpeneneHnss pbIHOYHOM CTaBKM W AManasoHa kKonebaHui
PbIHOYHOWM CTaBKM YCTaHOB/EH B [IpunoxeHuu 4.

e B CyMMe, ofnpefeneHHOW C WCMoSb30BaHMEM MeToAa MpuBeAEHHOM’
CTOMMOCTM 6yAaywmnX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3suTa
(OpunoxeHve 4) B HbIX cny4yasx. [1pu 3ToOM cnpaseanmeas CTOMMOCTb
Ha KaXxAayl agaTy pacyeTa TakOW CnpaBeasiMBOM CTOMMOCTU He MOXeT
6bITb HMXE CyMMbl, KoTopas 6bina 6bl Bo3BpaleHa B MNMND npu ycrnosumn
pacTop>XeHUs A4en03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUst N3MeHEHUI B YCNOBUS onpeaeneHns Cpoka Aorosopa

MaKCMMasibHbIA CpPOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM fJeno3uTta, AEUCTBYIOLWMM Ha AaTy OonpenesieHus cnpasensimeoi

CTOMMOCTM, NPUYEM HaKOMJeHUe CpoKa BKIaga He NponcxXoauT.
Cnpaseanueasi CTOMMOCTb AE€MO3MTOB OMNpeaensieTcs B COOTBETCTBUM C
MeToA0M KOpPEKTUPOBKH cnpaBennnBoi CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTunA, Beayuwero K ob6ecueHeHUIO
(Opunoxenwune 5).

Adata n cobbiTns,
npuBogsLmne K
obecLyeHeHHIo

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YKasaH B
[MpunoxeHunn 5.
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MPUNOXEHWE 10. LEHHDBIE BYMATI'U

Buabl akTuBoOB

LleHHble ByMaru, B T.4. €NO3UTHbIE CEPTUDUKATHI

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6GCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckN4YeHMeM UeHHbIX 6ymar nepedaHHbIX MO  cAernkam,
COBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, MPU COXPAHEHUWN KOHTPAreHToM
Mo caenke 3a coboil 3HAUYMTENbHOM 4YaCTM BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNageHWeM LeHHbIMM Bymaramm — cM. [MpunoxeHue 28
«Cpenkun PENO»);

e ecnn ueHHaa 6ymara noanexuT ydeTy Ha cyeTe Jeno - pAaTa
3a4McneHuns ueHHom bymarun Ha cYeT Aeno, OTKPbITbIN ynpaBasiioLwen
komMnavun A.Y. [MNO® B cneunannusmMpoBaHHOM Aerno3uTapuu,
noATBEpPXXAEHHAas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cdeTax
aeno (3a WCKAKYEeHUEeM JAeno3mTHbIX cepTudukaTtoB) - C AaTbl
npuema ueHHon 6ymarn MUN®, onpeneneHHoW B COOTBETCTBUM C
yCNoBMSIMM A0roBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaymn
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMKaTaM - gaTa 3auuCieHMss BO BKaj
(4eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMCKOW CO cyeTa
no Bkaagy (Aeno3nTy) wuamM C AaTtbl nNpuobpeTeHus Takoro
cepTudmKaTa NOATBEPXKAEHHOM aKTOM.

Kputepun
npekpawjeHns
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble Hymaru:
(3@ wucknwyeHMeM UeHHbIX 6ymar nepedaHHbIX MO cAenkam,
CcoBepllaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

0.Y. NMNO® npogonkaeT cCOXpaHATb 3a CO60M 3HAaUUTENbHYO YacTb BCEX

PUCKOB W BbIFrOA, CBSA3aHHbLIX C BNadeHMeM nepefaHHbIMW MO caenke

LeHHbIMK 6yMmaramm):

e ecnn ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - AaTa
cnucaHmsa LeHHor BymMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
KoMnaHun AO.Y. TIN® B cneymannsanpoBaHHOM Aeno3uTapumn,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKAKYEHUEM Aeno3nTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHonm 6ymarm MUO®, onpegeneHHoOMn B COOTBETCTBMU C
yCNoBMsSIMM A0OroBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaymn
LleHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(Beno3uTta) [AEHEeXHbIX CpeacTB, MNOATBEpPXAeHHas BbINWMCKOM CO
cyeta no Bknagy (Aeno3uTy), uWAM C AaTbl CAMCAHWUSA TakKoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAaUMn - € AaTbl 3anNMcu O SINKBMAAUNM 3IMUTEHTa (MoayyeHus
MH(OpMaUnM 0 INKBMAAUNN IMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarn — ueHa, onpegeneHHas cC
MOMOLLbIO MOAENeN, YKa3saHHbIX B [1puaoxeHun 2.

CnpaBeanuBas CTOMMOCTb A0JITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4ae HacTynaeHus AaTtbl MOSIHOIO noralieHnss HoOMMHana
B COOTBETCTBMW C YC/AOBUSMW BbINyCKa UEHHbIX b6ymar - ¢ Aaatbl
oTpaxeHunss B AebUTOPCKON 3a40/IKEHHOCTM CyYMMbl HOMMHana K
NOAyYeHUIO A0 AaTbl MNOSIHOMO MoraleHns HOMWHana B COOTBETCTBUMN C
YCNOBMSAMM BblMyCKa LieHHbIX bymar.
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¢ CnpaBeanvBasi CTOMMOCTb LEHHbIX 6OyMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HanYMmn NpusHakos obecueHeHus,
onpegenserca B cooTBeTCTBMM C [punoxenHmem 5 B 4actu
TpeboBaHUIM K OTYETY OLEHLMKA;

¢ CnpaBepnmnBass CToMMOCTb  obnuraumMii  NMpM  BO3HUKHOBEHWUMU
NpM3HaKoB 0becueHeHNS U OTCYTCTBUM LleH NEPBOro YpOBHS Ha AaTty
onpeaeneHus cnpaBeasMBon CTOMMOCTU pacCUYMTbIBAETCS NO O4HOMY
N3 MeTOA4OB KOPPEKTUPOBKU CrpaBeaMBOM CTOMMOCTM, YKa3aHHOMY
B [punoxeHun 5.

Cnucok obwux cobbiTun, npmBoaAawMx K obecueHeHulo, yKasaH B
MpunoxeHun 5.

81



NMPUNOXEHNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY (KYNMOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOTIO AOJIrA no
gosjnroebiMm HLEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AO0NrOBbIM LieHHbIM 6yMaram;

e [lebutopckas 3a40/IXKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LEeHHbIM byMaram.

Kputepun
Npu3HaHNs

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM MNO TMNPOLEHTHOMY
(kxynoHHOMY) Aooxoay no AOAroBbiM LeHHbIM 6yMmaram - garta
HacCTyn/eHns Hadana Cpoka UcnosiHeHus obszaTtenbCTBa MO BbinaaTe
KYNOHHOro Aoxoza (AaTa OKOHYaHMS KyMNOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSIMM BbiMyCKa LleHHOM 6yMarn.

e Ona pebUTopcKoM 3aA0/IKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHuw 3SMUTEHTOM OCHOBHOro poJsira No AOJroBbiM
UeHHbIM 6yMaraMm - gata 4aCTM4YHOro MAM MOJSIHOIO MoralleHus
HOMWHAaNIa Ha OCHOBAHMW peLleHns O BbIMycCKe.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa WCNONHeEHUss 0653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C paCYeTHOro CYETa yNpaBsoLWEA KOMOAHUK
a.Y. MN® nnn otuetom 6pokepa MNOD;

e [aTa nuKBMAAUMW SMUTEHTA, COracHo Bbinucke u3 EMPKOJT (nnum
BbIMMUCKM N3  COOTBETCTBYHOLWIErO  YMNO/IHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun mn

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

CPOKMH
KBanmukaumn | « B TeueHne 7 paboumx pgHen C paTtbl Npu3HaHua AebuTopcKoi
Aeburopckon 3a40/KEHHOCTU POCCUNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;
M Kak e B TeueHnme 10 paboumx agHen C paTbl NpusHaHuMsa aAebuTopckon
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegnimBasi | B TeueHne Bcero cpoka npuaHaHMa [ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb onepaunoHHON:
e OueHka cnpaBensinBom CTOMMOCTM Aebunrtopckoi
3a/0JIKEHHOCTU NO NpoLeHTHOMY (KYNMOHHOMY) foxoaAy no
AONTroBbIM  UeHHbIM 6ymMaraMm onpeaensieTcs B pa3sMmepe,
onpeaeneHHOM Ha AaTy HACTYMnAeHuMs CpoKa MCMOSIHEeHMUS

COOTBETCTBYHOLWEro o6s3aTenbLcTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbIMyCKa LEHHOM
6ymarm, un wmucxoaa w3 KoONAM4YecTBa LeHHblIX 6yMmar Ha pJaTy
HaCTYMJIEHMS YKa3aHHOro cpoka.
OueHka crnpaBeanMBon CTOMMOCTM Ae6UTOPCKOW 3af0/1HKEHHOCTH No
YacTUYHOMY/MOJIHOMY NOralleHno SMUTEHTOM OCHOBHOIO fgoJra
no A[OMroBbIM  UEHHbIM 6Gymaram onpepensieTcs B pas3Mepe,
onpeaeneHHOM  Ha  AaTy  HacCTyn/eHuMs  CpOKa  UCMOJIHEHMS
cooTBeTCTBYloWero obs3atenbCcTBa B COOTBETCTBUM C  YCNOBUSIMU
BblMyCKa LEHHOM byMarm, m uMcxoasi U3 Kosm4yecrtBa LEHHbIX 6ymar Ha
AATy HACTYn/eHns yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanndumkaumm gebuTopckon 3af0/KEHHOCTU MO
NMPOLEHTHOMY (KYNOHHOMY) [0X0AY, @ TakXe Mo 4acTUYHOMY/MOSHOMY
NnoraweHno 3MUTEHTOM OCHOBHOro Aojra no AOAroBbiM LIEHHbIM
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bymaram Kak onepauunoHHON, cripaBensinBasl CTOMMOCTb HeMoraweHHOoM
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
MpunoxeHun 5.
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NMPUNOXEHNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NPOULEHTHOMY AOoXoA4AY NO AEHEXXHbIM CPEACTBAM HA CHETAX

Buabl akTuBOoB

e [lebuTtopckas 3a[0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
komnaHum 4.Y. NMNo,

e [lebuTtopckass 3a[0J/1KEHHOCTb
BO3HMKAKOLWASA Ha OCHOBaHWUMU
noaaep>XXaHumu HEeCHMXaeMoro
ynpasnswowen komnanum .Y. NMNO

Mo MpOLEHTHOMY Joxoay,
Aorosopa/cornaweHms o
ocTaTka no cyeTam

Kputepun e [laTa, B KOTOpPYK CyMMa NpoueHToB (NOoAHas WUan yactmyHas) K
npyu3HaHus NMosly4YeHnto MoXeT BbITb 4OCTOBEPHO OnpeaeneHa.
e [laTa OKOHYaHMA Nepmnopa Ha4YUCeHUs NPoUEeHTHOro goxona -
B C/lydae, ecnm AoroBop/cornalleHne no nNpoLeHTHOMY Aoxoay
Ha OCTaTOK MO CYEeTYy COAEPXMUT YCIOBUS, KOTOpble He
MO3BONIAIOT MPU  KaXAOM  OnpedeneHnu  CcnpaBensinBomn
CTOMMOCTM AOCTOBEPHO paccyuTaTb CYMMY [POLEHTHOro
[0X04a K MOoNyYEeHU0 Uan fOoroBop/cornaweHme 0 Ha4YnCcneHm
NMpoLEeHTOoB Ha HECHM)XaeMbIN OCTaToOK rno cyeTty
npeaycMaTpuBaeT YCnoBUS, MNpU KOTOPbIX WUTOroBass CyMma
MPOLEHTOB K MNOSIYYEHMNIO MOXET U3MEHUTbLCS.
Kputepun e [laTa oOKOH4YaHMsa o0b6s3aTenbCcTB 6aHKa COrlacHO  YC/I0BUSIM
npekpaujeHns Jorosopa/cornaweHmss o0 nMpPOLEHTHOM A0Xo4e MO AEHEXHbIM
npu3HaHus cpeacTBaM Ha cyeTax UM O Noanep>XXaHMUM HeCHUMXaeMoro ocraTka
no cyeTtam ynpasnstouwen komnanum 4.Y. NMNO;
e [laTa nukeBumpaumm 6aHKa cornacHo WHQopMauuu, pacKpbITOh B
odnuUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM Yncne 3anuncu B EMPHOJI
0 NukKBuaauunm 6aHka).
Kputepun 7] B oTtcyTcTBME Npmn3HakosB obecueHeHns:
CPOKH
KBanngukaynm e C AaTbl NPU3HAHUA A0 AaTbl BbiNaTbl NPOLEHTOB (BKIKOYUTENBHO) B
Aeburopckon COOTBETCTBUM C AOrOBOPOM/CornalleHuem.
3a40J/)K€HHOCTH
Kak
onepaynoHHoOM
CnpaBepgsinBas CnpaBeanmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTHU no
CTOMMOCTb MPOLEHTHOMY Aoxo4y MO AEeHeXHbIM CcpeacTBaM Ha  cyeTax

ynpasnswowern komnanmm A.Y. NMNO onpepnensercs B Te4eHMe BCEro
Cpoka KBanuduKaumMn 3a40/KEHHOCTU KaK onepaunmoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IacHO YC/I0BUAM AOroBopa/cornaweHumns
Ha CyMMy oCTaTKa Mo CYeTYy WM Ha CYMMY HeCHWXXaeMoro ocratka no
CYeTy - B C/flyyae, eCnm yC/loBUA HAYMCAEHUS NPOLEHTOB NMO3BONSIOT
HaAeXXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeneneHus crnpaBeainBon CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AedBUTOPCKON 3a40/HKEHHOCTHU
KaK OnepauuoHHON, a TaK Xe B C/ly4yae BbISAB/IEHUS MHbIX COObITUIA,
NpUBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [punoxeHuem 5.
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Cnuncok obwmx cobbiTmii, npuBoaaWwMX K obecueHeHWto, yKasaH B
Mpunoxenun 5.
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NMPUNOXEHWE 13. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO BbIMNJIATE
AVNVBUWAEHAOB NO AKUUMAM, AOXOAA NO AENMNO3UTAPHbIM

PACINMNCKAM

Buabl akTuBoB

,U,e6VITOpCKaFI 3a40J1>KEHHOCTb MO BbiMJlate AMBMNAEHAO0B MO aKUUAM,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrepun e [aTa npu3HaHuMa AOebMTOPCKOM  3a[0/HKEHHOCTM MO  BbiNnaTe

npyusHaHus OVBUOEHOOB NO akumaM, poxogda Mo Aerno3vTapHbiM pacrnuckaMm B
OTHOLUEHUN:
- aKuun, Aeno3uTapHbIX PacnnUCoOK POCCUNCKUX SMUTEHTOB SBASETCA B
cooTBeTCcTBMU C nHpopmaumnen HKO AO HPL nnn odbmumnanbHbIX CanTos
3MUTEHTA UeHHbIX 6ymar - pgaTa duMKcauum peecTtpa akKuLMOHEpoOB ANs
BbINNaThl OVBUOEHAOB;
- aKUWI, Aeno3uTapHbIX pacrnmMcoK MHOCTPaHHbIX SMUTEHTOB SIBASIETCSH
B COOTBETCTBMW C MHpopmaumen HKO AO HPL paTta, Ha KOTOpYyH
onpenensaTcd Avua, UMerLmre npaso Ha nosiydyeHue AMBUAEHA0B, UK
B COOTBETCTBUM C UHBLIMWU JOCTYMHbIMU WHOOPMALMOHHBIMW CUCTEMAMM
[aTa, C KOTOPOM UeHHble byMarnm HauymHaloT ToproeaTbcs 6e3 ydeTta
obbsBneHHbIX gnsngeHaos (DVD_EX_DT);
- B oTtcyTcTBumM mHdbopmaumm n3 HKO AO HPL, odunumanbHbiX CanToB
3MUTEHTa UeHHbIX 6yMar, M3 WHbIX AOCTYNHbIX WHMOOPMALMOHHBIX
CUCTEeM - JaTa 3a4YuCNeHns AeHeXHbIX CPeACTB Ha pacyeTHbIN CYeT,
OTKpbITbI ynpasnsawwen komnanmm 4.Y. NN,

e [pwn oTcyTCcTBUM MHDOPMALUM U3 BbllE YKAa3aHHbIX WCTOYHUKOB (B TOM

yucne pasmepa npuyMTaloWKnxca BbiNnaTt) - Apata 3a4yncneHus
OEHEeXHbIX CpeaCTB Ha pacyeTHbIN CYET ynpasnstowen komnaHum [.Y.
MN® (B TOM Ymncne Ha cyeT 6pokepa MUP).

Kpnrepun e [laTa wncnosHeHus 0653aTeNbCTB  OMUTEHTOM, NOATBEPXAEHHOM

npexkpawjeHus 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa ynpaBisloWen KoOMMaHum

npu3HaHus 0.Y. MO wunun otyeToM 6pokepa NMND;

e [laTa /nMKBMAAUWM 3BMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnm

BbIMUCKMK n3 COOTBETCTBYIOLLErO YNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrsa).

Kpnrepun 7] B oTcyTcTBME NnpusHakoB obecLeHeHns:

CPOKMH

KBanungukaynmn | « B TeuyeHne 25 paboumx pgHen C paTtbl Npu3HaHusa pebutopckon

Aebunrtopckoi 3a40/KEHHOCTU POCCUMCKUX WM  MHOCTPaHHbIX 3MWUTEHTOB, a TaK Xe

3af0/DKEHHOCTH | MeXAyHapOoAHbIX KOpnopauui.

Kak

onepaymnoHHOMH

CnpaBsepginBas OueHka cnpaBeanMBoM CTOMMOCTM AebUTOpPCKON 3a[0/KEHHOCTU MO

CTOMMOCTb BbINaaTe AMBUAEHAOB MO akumMaM, AoxXoAa Mo Aerno3UTapHbLIM pacnmMckam B

TeyeHMe BCero Ccpoka kBanudukaumm TakKoM 3a[0/DKEHHOCTU Kak
onepauuoHHOW He KOpPEeKTUPYETCA W onpeaensercs B HOMWHaNbHOM
BeNIMUYMHE NCX0Asa U3:

e KONIMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YYTEeHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOPYH ONpeaensTcs nuua, UMerlme npaso Ha
nonyyeHne AMBUAEHAOB U

e 06bSBNEHHOro pasMepa amsuaeHaa (Aoxona), NpMxoaaLwerocs Ha ogHy
LeHHyto 6ymary cooTBeTCTBylLWelr kaTteropun (Tvna) 3a BbIYETOM
Hanoros n c60poB B cny4yae, €can 3TO NPUMEHNMO.
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Mo ucrtedyeHunm cpoka KBanudukaumm 0ebUTOPCKOM 3a[0/IKEHHOCTU Kak
onepauuoHHOM, cnpaBensinBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C
MpunoxeHunem 5.

Cnuncok o0bwmnx cobbiTnii, npuBoasaWNX K obecueHeHuo, YyKasaH B
MpunoxeHun 5.
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NPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXDKEHHOCTb MO AOXOAAM
MHBECTULMOHHbIX NAEB POCCMUCKUNX NN® U NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, NAU KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA NMno, No ,OXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KATNWUTAIJE

Buabl akTuBOoB

[Jebuntopckasa 3afo0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MaeB
poccumincknx MN® u naeB (akuuMin) MHOCTPaHHbIX MHBECTULMOHHbIX
¢oHOO0B, NMan KOTOpbIX BXOASAT B cOCTaB mMmyuwecrtsa NMN®, no goxonam
OT A0NIEBOMO y4acTus B YCTaBHOM KanuTasie pOCCUMNCKNUX U MHOCTPAHHbIX
KOMMaHWM.

Kpnrepun
NpU3HaHNs

e [laTOM Npu3HaHMS goxoda Nno nasM, siBASETCS AaTa BO3HUKHOBEHWUS
oba3aTenbCcTBa MO BbINJaTe A0X04ad, YKasaHHas B COOOWEHUM O
BblJlaTe AoxogZa MO WMHBECTUUMOHHBIM MasMm poccuinckmux MNO, B
COOTBETCTBUM C MWHpopmaumennr HKO AO HPA, wHdopmaumm Ha
odmumnanbHOM canTe ynpasastowen KoMNnaHnum nan B odmunanbHOM
coobwieHnn ans BrnagenbueB WHBECTULMOHHBLIX MaeB O BbinsaTte
aoxoza (onsa kBanuduumMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHble UEeHHble 6yMarm HaudmHawT
ToproBaTbcs 6e3 yuyeTa 06bsABNeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHMOPMALMOHHbBIX CUCTEM;

e [lo goxomam OT AONEBOro y4yacTtuss B YCTaBHOM Kanutane - garta
NPUHATUS pelleHns obwero cobpaHms Uan MHOro YrnosHOMOYEHHOro
opraHa o BbiMJiaTe TaKoro A0X0Aa;

e [Ipn OTCYTCTBUM MHGDOPMALUM U3 BbiE YKa3aHHbIX UCTOYHMKOB (B
TOM yuCne pa3Mepa NPUUUTAOWMXCA BbiNAaT) - AaTta 3a4yncieHus
AEHEXHbIX CPeACTB Ha PacyeTHbI CYeT ynpaBisiolen KOMMaHuu
A.Y. MMNO® / Ha cueT 6pokepa MNO.

Kpnrepun
npekpawjeHns
NpU3HaHNsA

e [laTa uMCnonHeHus obsi3aTenbCTB  NO  BbiMJ1laTe  A0X0Aa,
noaTBepXXAEeHHOW 6GaHKOBCKOM BbIMMCKOM C PaCYETHOro CYyeTa
ynpasnswuwen komnanmm A.Y. MNUO /oTtueTtom 6pokepa MNO;

e [aTa nukBMpauuMm unua 0653aHHOr0 Mo  LUeHHbIM bymaram
WHOCTPAHHOIo MHBECTULMOHHOIO POoHAA;

e [laTa UCKHOYEeH NS 7] peecTpa
MHBECTULMOHHOIo poHAaa.

pPOCCUICKOro naesoro

Kputepun 7]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1K€HHOCT
n Kak
onepaymnoHHoOM

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

e B TeyeHue 25 paboumx aHeN c paTbl Mpu3HaHUMSa AebuTopckon
3a40/KEHHOCTM MO UEHHbIM 6yMaraM pPOCCUMCKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuin;

e B TeYeHMe BCEero Cpoka, YCTaHOBJIEHHOIO peLlIeHWeM O BbiNnaTe
Aoxoga OT [AONEeBOro y4vyacTuss B YCTaBHOM KanuTase WKW  WHbIM
aHaNIOMMYHbIM JOKYMEHTOM, A4S BbIMaTbl 40X04a, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbI CpOK BbInNjaTbl A0X0o4a OT AONEBOr0 y4yacTtus
npesbiwaeTr 25 paboumx gHen, To AebuTopckas 3a[40/IKEHHOCTb MO
BbinaaTe AoxoAa He MoxXeT 6biTb kBanudbunumpoBaHa onepaunoHHON.

CnpaBsepginBas
CTOMMOCTbH

OueHka cnpaBeanMBoM CTOMMOCTU AebUTOPCKON 3a[0/KEHHOCTU MO
aoxogam naeB poccunckmx MN® m nasMm (akuusiM) MHOCTPaHHbIX
WHBECTULMOHHBLIX DOHAO0B, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
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MN® B TeuyeHMe BcCero cpoka KBanudukauum 3a[0/KEHHOCTH, KakK
onepauunoHHOM onpeaensaeTcs ncxoasa mns:

e KO/IMYECTBA MWHBECTUUMOHHbLIX mnaeB [MU® wunm naeB (akuuin)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAO0B, MauM KOTOPbIX BXOAST B
coctaB mmywectea lMU®, yuTeHHbIX Ha cudeTe geno MU Ha paty
onpeaeneHns CHA;

e 06bsABNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nao,
yKasaHHoro B coobuieHnn O Bbinsate A0xo4a N0 MHBECTUUMOHHbLIM
nasm  poccuncknx TMUO® wn  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLUEeCTBa
MNo®, B cootBetctBUM C uHdopmaumenn HKO AO HPA, MHbIX
OOCTYMHbIX WMH(OPMAUMOHHbBIX CUCTEM MNM OdDUUMNANBHBIM CalTOM
(odnumnanbHbIM NMCbMOM) YNpaBAsoLWen KOMAAHUN.

OueHka crnpaBensinBor CTOMMOCTU AebUTOPCKOM 3a[0J1KEHHOCTU MO
[0X04aM OT A0JIEBOrO y4acTusi B YCTaBHOM KamnuTane B TeYeHMe BCEro
cpoka kBanudbunkaumm 3a40/1XKEHHOCTH Kak onepaumoHHOM
onpeaenseTcs B cyMMe 06bsSIBNEHHOrO A40X04a Ha A0S0 BrageHus.

Mo ncreyeHmn cpoka KBanndunkaunm 4edbMTOpCKON 3a40/HKEHHOCTN Kak
ONepauMoOHHON, a TaK Xe B C/lyyae BbIIBNEHUS WHbIX CO6bITURA,
npueoasiWLMX K obecLeHeHUto, crnpaBeainBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Cnuncok o6uwmx cobbiTui, NpuBOAAWMX K oOb6ecCLueHeHu, yKasaH B
[MpnnoxexHun 5.
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NMPUNOXXEHWE 15. AEBUTOPCKASA 3AJO/IKEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOASLWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

Buabl aKkTMBOB e [ebuTtopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
HaxoasWwMMca Yy NpodeCCMOHanbHbIX YYACTHMKOB pblHKA LEHHbIX
6ymar (nanee - 6pokep);

e [ebuTtopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
Haxoaswmmcsa Ha cyete B HKO HKL, (AO).

Kputepun e [aTa 3auncieHms  AeHeXHbIX CpeaACTB Ha  crneuuvasbHbIn

npyu3HaHus 6poKepcKuMin cHEeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3aumcneHus aeHexHblx cpeAcTB Ha cyeT B HKO HKLU (AO),
OTKpbITbIV ansg MNO.
Kputepun e [aTa wucnonHeHus 6pokepoMm o0653aTenbCTB NO MepeyYnCcsieHnto
npexkpawjeHus OEHEeXHbIX CpeacTB C crneumanbHoro 6pokepcKkoro cueta/BbiBOA
npyu3HaHus AeHeXHbIX cpeactB co cyeTta B HKO HKL (AO);
e [aTta peweHus baHka Poccum 06 o0T3bIBE NMUeH3MKM Yy 6Bpokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npouyen AebuTopcKoi
3a40/KEHHOCTH);
e [aTta nukBugaumm 6pokepa cornacHo MHpoOpMauMn, pPackpbiTOh B
odMuManbHOM AOCTYNMHOM UCTOUYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 nnkBmngauunm 6pokepa).

Kputepun n B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CPOKH e B TeueHue Bcero nepuopa HaxoXAeHWUs AeHEeXHbIX CpeacTB Ha

KBanngpunkaynm cyeTtax 6pokepa wnam Ha cyetax B HKO HKL (AO);

Aebunrtopckoi e B TeyeHme 3 paboumx pHen C patbl, Korga ynpasnslowas

3a40/1)KEHHOCT KOMMaHus Bblpaswusia HaMepeHne O BbiBOAE AEHEeXHbIX CpeacTB

n Kak co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B

onepaunoHHOH YCTaHOB/IEHHON OpMe COorlacHO 3aK/lYeHHbIM A0rosopamM

(cornaweHusaM), B ciyyae, €CniM B TeYEeHMEe yKa3aHHOro Cpoka
AEeHeXHble cpefcTBa He nosydyeHbl Ha cyeT MNMNO
NHdopmaunio o HeucnosnHeHunn 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMA YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npegocrasnsietca B CneunannsanpoBaHHbI Aeno3uTapuin He nosgHee
AHSA, cneaywuwero 3a OKOHYaHMEM YCTAaHOBJIEHHOIO CpokKa.
CnpaBsepgnmBasi | CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXoAsLWMXCAa Ha cyeTe
CTOMMOCTb 6pokepa nnum Ha cyete B HKO HKL, (AO), onpenensercsa B CyMMe ocTaTKa
Ha yKa3aHHbIX cYeTax.
Mo ncrteyeHun cpoka kBanmdbmkaumm 4ebUTOpPCKON 3a401XKEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/llydae BbIIBAE€HUS WHbIX COb6bLITUN,
npueoasWmnx K obecueHeHuUto, cnpasenineBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Harta M | Cnncok o6wmx cobbiTnii, NpuBOAAWMX K ob6ecCueHeHuio, yKasaH B

cobbIiTHsA, MNpunoxeHum 5.

npuBogsilyne K

obecLeHeHHIo
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NMPUNOXEHWE 16. SBAAOJIXDKEHHOCTb NO CAEJIKAM C LEHHBIMUA
BYMAIrAMU, SAKJTIOMEHHbIM HA YC/IOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKM LEHHbIX BYMAT,
OMNPEQENEHHOMN YC/IOBUSAMU JOTOBOPA C ATOMN 3AKJ/TIOMEHUSA
AOrNoBOPA NO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

Buabi
akTnsoB/06s3a
TE€/IbCTB

3a40/MKEHHOCTb MO cAesikaM C LeHHbIMM ByMaraMm, 3ak/l0O4eHHbIM Ha
ycnoBuax T+

Kputepun
NpU3HaHNs

- [HaTta 3aknwouyeHus pgoroBopa Mo npuobperteHuto (peanmsauyumn)
LeHHbIX byMmar;

- [JaTta HanpaBneHus NOATBEPXAEHUS Ha ydyaCTUe B KOPMNopaTUBHOM
aencteum (akuenTt odepTbl) B Cc/lydyae, €c/iM YCNoBUS WCNOJIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNONHEHUS 0depThl.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble Hymarm
noATBEPXXAEHHAsA BbIMMUCKON NO cYeTy Aeno.

CnpaBsepginBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb 3a40/KEHHOCTU NO cAeflkaM C LeHHbIMU
6yMaramMm, 3ak/lO4YeHHbIM Ha ycnoBusax T+, onpeaensieTtca B pa3mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsix cnpaBeasiMBoOA CTOMMOCTbIO
LiEHHbIX byMar, SABASKOWMXCA NpeaMeToM CAENKU, U1 CYMMOW CAENKWU B
BanoTe CAeNKU, NpuBeAeHHOM K pybsito No TeKyLweMy KypCcy BantoTbl.

Mpn onpeageneHnn crnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkaM Cc  obnuraumsMKn, 3aKJIIOYEHHBIMM  Ha  yCioBusax T+,
cnpaBeanmMBas CTOMMOCTb O6/IMraunii, SBASOWNXCA NPeaMEeTOM CAENKH,
C AaTbl 3aK/IIOUYEHMS CAENIKN A0 AaTbl Nnepexoaa npaB CO6CTBEHHOCTU Ha
LEeHHble byMarun, exeaHeBHO ornpeensercsa C y4yeToM HaKOMJEHHOro
KYNOHHOro Aoxofa, OfnpeaenieHHOro Ha AaTy pacdeTta no cAenke B
COOTBETCTBUM C YCNOBUAMMU CAENKU WAWM MpaBuiaMum oOpraHusaTtopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, caenka NpU3HaeTCcs B coCTaBe
akTneoB (oebuTtopckass 3ap0/KEHHOCTb) Yy NoKynatens/ B cocTaBe
obsa3aTenbcTtB  (KpeauTopckas 3a40/1XKEHHOCTb) y npojasua,
oTpuuaTesbHOM pasHuLbl - B
cocraBse obsizaTenbCcTB (kpeauTopckas 3a[0/1)KEHHOCTb) y
nokynaTtens/B coctaBe akTuBoB (pebutopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBseanuBas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HWMKHOBEHUS  COObITMI, npuBoAsWMX K  obecueHeHuo, B
COOTBETCTBUMU C [1pusioxeHnem 5.

HAara 7]
cobbiTHs,
npuBogswne K
obecyeHeHNo

Cnuncok obwmx cobbiTnii, npuBoasawMX K obecueHeHWo, yKa3aH B
MNpunoxeHwnu 5.
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NPUNOXEHMUE 17. 3BAAOJIXKEHHOCTb MO CAE/IKAM C BAJTIOTOM,
SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAEHUN AOATDI
NOCTABKW BAJTIOTbI, ONPEAEJIEHHON YC/IOBUSAMU AIOFOBOPA C
OATOW 3AKJTIOMEHMA AOrOBOPA MO NOKYNKE/MPOAAXE BAJIIOTbI)

Buabi 3a[0/1KEHHOCTb MO CAe/KaM C BaslOTON, 3aK/IHOYEHHbIM Ha ycnoBusx T+

akTuBoB/06s3a

TeJIbCTB

Kputepum [aTa 3akftoveHms gorosopa no nokKynke/npoaaxe BaatoThl.

NMpuU3HaHNA

Kputepum [aTta nepexoaa npas CO6CTBEHHOCTWN Ha BantOTy Ha OCHOBAHMU BbINMUCKMK

npekpawjeHms CO CYyeTa OTKpPbITOrO Ha  ynpasnswowytl  KoMnaHuio  [A.Y.

NnprU3HaHus MN®d/6pokepckoro oTyeTa.

CnpasegnnBass | CnpaBeanveas CTOMMOCTb 3a40/DKEHHOCTM MO cAefnkam C BanoToMu,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBusx T+ onpeaensieTcs B pa3Mepe pasHuMUbl
Mexay TeKylen cnpaBeasiMBoii CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
pybnsix B COOTBETCTBMM C HacTosAwwmmMu Mpasunamm onpegeneHuns CHA,
N CTOMMOCTbIO BasntoTbl B pybnsx, 3adMKCMpoOBaHHOMW B AOroBOpe Ha
OATy WCMNOSHEHUS COENKMW.

B cnyyae NonoXuTenbHOM pa3Huubl, cAenka Npu3HaeTcs B cOCTaBe
aKkTMBoB (AebuTopckas 3a40/IKEHHOCTb) Yy nokynatens/ B cocCTaBe
obszaTtenbctB  (KpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLubl - B
cocTaBe obs3aTenbCTB (kpeauTopckas 3a/10/1)KEHHOCTb) y
nokynatensi/B coctaBe akTuBoB (Aebutopckas 3af40/KEHHOCTb) Yy
npoaasua.

CnpaBeanueBasi CTOMMOCTb KOPPEKTUpyeTcs B Cly4yae BO3HWMKHOBEHMUS
cobbiTn, npuBoaAWMX K obecueHeHuo, B  COOTBETCTBUM C
MpunoxeHuvem 5.

Hdarta M | Cnncok o06bwmx cobbiTmii, NpuBOoasWNMX K oO6ecueHeHMio, yKasaH B

cobbIiTHS, MpunoxeHun 5.

npuBogswmne K

obecyeHeHHIo
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NMPUJTOXEHWUE 18. NPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

B pamkax HacToawmx Mpasun onpeaenenus CHA K npoyen
AebuTopcKor 3a40/MKEHHOCTN OTHECEHbI B TOM Yyucne cneaytowme
BUAbI:

e [lebutopckas  3a40JIKEHHOCTb, BO3HMKLLASA B  pe3ysbTaTe
CoBepLlUeHnsa caenok ¢ mmyuwecrtsom MN®, no KOTOpbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbI, BblAaHHble NO cAesikaM 3a cyeT umywiecrtea NMNO;

e [lebutopckas 3a40/KEHHOCTb yrnpaBnsatowen komnaHum nepeg NNoO;

e [lebutopckas 3aA0/KEHHOCTb, BO3HMKLIAsAs MO JAorosopaMm cC
OLIEHLLNKOM, Cneumanm3npoBaHHbIM 4eN03MTapueM, perucTpaTopom,
6upxen, ykazaHHbiMK B MNpasunax 4Y MUO;

e [lebutopckas 3af0/IXKEHHOCTb Mo HanoraMm, cbopam, nNownvHaMm B
6l04XXeTbl BCEX YPOBHEN;

e [lebutopckas 3aA0/IKEHHOCTb MO BO3MELLEHMI0O CYMMbl HanoroB u3
6roaxerta PO;

e [lebutopckas 3a40/IKEHHOCTb MO apeHae;

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLLAS B pe3yfnbTaTe nepesoja
OEHEXHbIX CpeacTB («AEHbrM B NyTU»);

e [lebutopckas 3aA0/IKEHHOCTb, BO3HMKLIAsA B pe3yfnbTaTte OT3biBa
nuvueHsnn y baHka nnm 6pokepa;

o [lebntopckas 3a40/DKEHHOCTb MO MpUYMUTAlOWENCs NpeMuu 1o
BHe6MpXEBbIM MPON3BOAHLIM (DUHAHCOBbLIM MHCTPYMeHTaM (BIMOW);

e lHaa pebutopckas 3a401KEHHOCTb.

e [1na nebuTopCcKon 3a40/1KEHHOCTM MO BO3MELLEHUIO CYMMbl Ha/OroB
n3 6roagxetra PO - pata npuHatna HAC no pabotam m ycnyram K
BblUETY, @ TaKXe AaTa BO3HWKHOBEHWA OCHOBAHWA AN9 BO3MELLEHUS
Hanora m3 6raxeTa;

o [lebntopckasa 3ap0/1KEHHOCTb MO HajnoraMm, cbopam, NowAMHaM B
6l0a)KeTbl BCEX YPOBHEW - AaTa BO3HUMKHOBEHUS OCHOBaHWA ANS
BO3MelleHuns Hanoros, c6opoB, MowanH n3 brogxerta

o [Ina pebutopckon 3ap0/KEHHOCTM YMpaBAAOWENn KOMMaHUM nepes
MN® - ycTaHOBAEHHbI (haKT NpeBbIleHNs 4ONYCTUMOWN BESINYMHDI
BO3Harpa>kaeHum wn/wuamnm pacxoaoB, CyMMa rMpeBbIUEHNS KOTOPbIX
noAnexXuT BO3BpaTy ynpaBisiowen KoOMNaHnen, Nin yCTaHOB/IEHHbIMN
daKT M3NMWHE BbINJIAYEHHOr0 BO3HArpaXAeHus yrnpasnstowen
KOMMaHuY, CymMMa KOTOpPOro noasexuT Bo3spaTty B [MN®, unm cymma
ybbiTKa, KOTOpas ynpasnsiowas KOMMaHusa A0J1KHa BO3MECTUTb B
MN® B pesynbTaTe A[ONYLEHHOro0 HapyweHuss TpeboBaHui
3aKkoHoAaTesNbCTBa.

e [Ina pebuTtopcKkOM 3a40/DKEHHOCTM, BO3HUKLIENW B pe3yfbTaTte
nepeBofa AEHEXHbIX CpeacTB — (haKTUYeCcKoe CMUCaHUA AEHEXHbIX
cpeacTts ¢ ogHoro cyeta MN® mn oTcyTcTBMe akTa 3a4yncCieHns Ha
apyron cuet NMN®, Ha KOTOPbLIA OCYLLECTBISICS NMepeBoa,.

o [na pebutopckoM 3aA0/MKEHHOCTM MO apeHae — daKT nepegauyun
aKTMBa B apeHAy W BO3MOXHOCTb OMpeAesnieHUs BeJIMYMHDbI
obszatenbCTB apeHpaTopa NO J[OroBOpPY apeHAbl Ha  AaTy
onpeaeneHus cnpaBeasiMBoii CTOMMOCTHU
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o [Inga pebutopckom 3a40/KEHHOCTM, BO3HUKLUEN B pe3y/ibTaTe OT3blBa
nvueHsun y 6aHka wnm 6pokepa - gaTa oT3biBa nuueH3mn 6aHka,
bpokepa.

e [1ns ocTanbHbIX BUAOB Nnpoyen ebuTopcKkon 3a40/HKEHHOCTHN - AaTa
nepegaynm akTMBOB (OEHEXHbIX CPEACTB) Nuvuy, B OTHOLWIEHWUU
KOTOpPOro BO3HMKAET aebutopckasi 3a40/KEHHOCTb.

e [Insa pebutopckoin 3af0/IHKEHHOCTU MO MNpUYMTAOLLENCS MpPeMUU MO
BHE6MpPXEeBbIM MPOU3BOAHLIM (DUHAHCOBbLIM UHCTPYMeHTaM (BIMOWU):
— Aona cnyyaes 3akiwudeHuma  BIOUW  npuuuTatowascs
npeMnusa npusHaeTca B AaTy npusHaHua BllON B
COOTBETCTBUU C MNpunoxeHunem 29, ecnu npuumntarowlasncs
npemms He noctynuia (He 6blna 3aumcneHa) 4O AaThl
npusHaHmsa BMNoOW (B ToM cnyyae ecnm npemmsa nocrynuna
(bbina 3auucneHa) [0 Aatbhl  Npu3HaHua  BMNOW,
noctynmewas (3ayucieHHas) nMpeMuss OTHOCUTCHA Ha

[oXoAbl B AaTy NOCTynAeHus (3a4uncnenms));
- B CNydyae ycTynku npas um obssatenbcte no BMNOU unm
npogaxu BMOW - B gaTy 3aKknO4YEHUss COOTBETCTBYOLWEN

CcAenKku.

e [na nebutopckon 3af0/IKEHHOCTU MO BO3MELLEHMIO CYMMbl Hasloros
n3 6rogxerta PO:

— AaTa ncnonHeHunsa obssatenbctea nepeg NMU® cornacHo Hanorosomy

Kogekcy PO, a Tak xe gaTa peweHust 06 oTKase B OCYLECTBEHNN

3a4eTa (Bo3BpaTa) CYMM M3JIULLHE YNJa4YeHHOro Hasaora;

- JaTa 3a4eTa U3NMLWHE ynjiadeHHOro Hasora HayMcneHmnem

COOTBETCTBYHOLLEr0 Hanora.

e [lebutopckas 3aA0/KEHHOCTb MO Hanoram, cbopam, MoOwWIMHaM B
610AXKETbI BCEX YPOBHEN:

- AaTa Nosy4YeHus BO3MeLeHNs U3 BioaXKeTa NoSHON CYyMMbl

3a40/1KEHHOCTN COOTBETCTBYIOLIEr0 Hanora, c6opa, NoLW/nHbI;

- JlaTa peleHus o6 oTkase B OCyLLECTB/IEHMM 3a4eTa (BO3BpaTa) CyMM

M3MULLHE YNJIaueHHOro Hanora, c6opa, MowWmnHbI;

- JlaTa 3a4eTa M3JIMLLIHE YNIa4YeHHOro Hasora HaunucneHnem

COOTBETCTBYIOLLEr0O Hanora.

e [Ins oCcTanbHbIX BUAOB NMpo4yein A4ebnTOpCKO 3a40/KEHHOCTU:

- [laTa ncnonHeHuns obssatenbcts nepea NMU® cornacHo 4orosopy;
- [laTa NMMKBMAaumMmn KoHTpareHTa — lopuamMyeckoro nua cornacHo
Bbinucke n3 ErPKOJ1 unm gata nonyyeHusa nHpopMaumm o CMepTu
dU3nNYecKoro nnua - AOHKHUKA;

- [laTa akcnepTHOro (MOTMBMPOBAHHOIO) CYyXAEHUS YnpaBnsawoLwen
KOMMaHun 06 oTCYyTCTBMN 060CHOBAHHbBIX OXUAAHWIA OTHOCUTESNTIbHO
rnoJlydyeHns npeayCcMoTpeHHbIX 4OrOBOPOM AEHEXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3a40KeHHOCTb, MOXeT 6bITb NpM3HaHa
npekpaweHHON B COOTBETCTBMMN C O6LWMMUN MONOXKEHUSAMN, YKA3aHHbIMU
B MnaBe 26 paxxaaHckoro kogekca Poccuinckon degepaunn.
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[Jebutopckas 3a40/DKEHHOCTb MO MNpPUYMTAOWENCS NpeMuMu Mo
BHebMpXeBbIM NMPOU3BOAHLIM (DUHAHCOBLIM MHCTpyMeHTam (BMNOW)
npekpawaeT NpM3HaBaTbCa B Hanbonee paHHIOW M3 4aT:

- B AaTy ucnofaHeHuns ob6a3aTenbLCTB No onnaTte npemun;

- B AaTy NMKBMAAUMW KOHTpareHTa COrflacHO BbIMUCKE U3
ErPIOJT;

- B paty nvkBupgaumm  (UCKIKOYEHUS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTtpa KOMMEpPYECKWX OopraHusaunii unu
MHOIO CXOXEero Mo CMbIC/ly peecTpa, NpefyCMOTPEHHOro
3aKOHOAATENbCTBOM CTpaHHbil, B KOTOpOW 6bin
3aperncTpmMpoBaH MHOCTPAHHbIA KOHTPareHT;

— B paTty ycTynkm npaB u obsaAsatenscts no BMNOU (ecnm
nepeaava npas MO MOAYYEHUIO NMPeEMUN CNeayeT U3 yCnoBui
COOTBETCTBYOLWEN CAENKN);

- B AaTy Npoyero npekpauleHus npasa TpeboBaHMs No onsaTte
NPeEMUN B COOTBETCTBUN C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
WAn AOrOBOPOM.

B oTcyTCcTBUE NMPU3HaKOB obecueHeHUs:

JOebutopckasi  3a40/IKEHHOCTb,  BO3HMKLWAsl B  pesysnbTaTe
CoBepLUeHNs caenok ¢ mmyuwectsoM MN®, no KoTopbiM HacTynuna
Hanbonee paHHASA AaTa pacyeToB, €CnM obLWMA CpOoK noraweHus
TaKol 3a40/1KEHHOCTM COMTaCHO YC/TIOBUSIM CAENKM He npeBblwaeTt 15
pabounx gHen (C y4yeToM CpoOKa MpOSIOHraunm M nepesakstodeHnn
[OroBOpOB), - C AaTbl MPU3HaHUS A0 AaTbl MOraweHusl COrlacHo
ycnoBusiM  caenku. [pu 3TOM  AOMNYCTUMbIM  CPOK HapylleHus
0653aTeNnbCTB KOHTPAreHTOM cocTaBfsieT 3 pabouymx OHSA, B TeYeHne
KOTOPbIX 3a0/IKEHHOCTb TaKxXe KBannduunpyeTcs onepaLmoHHOMN.

Jebutopckaa 3a40/KeHHOCTb, BO3HMKaloWasa B Cly4vae 3aAepXKu
nepeperncTpaumm nMyLlecTsa permcTpaumMoHHbIM OpraHoM — C AaTbl
BO3HWUKHOBEHUSA A0 AaTbl NOraweHus KBanmduunpyeTca B KadectBe
onepaunoHHOM.

ABaHCbl, BblgaHHble NO caenkam 3a cyeT wuMmywectsa [MNO
KBanudumumpyeTtcss onepaumoHHON AebUTOPCKOMN 3a40/1)KEHHOCTbLIO C
AaTbl Bblja4yn aBaHca A0 AaTtbl noraweHums ob6a3aTtenbCcTs
KOHTpareHTOM COrflacHO YyCnoBUAM caenku (ecnm Cpok noralieHus
aBaHCa B COOTBETCTBMM C [OroBOPOM cocTaBnsetr He 6osee 15
pabounx AHEN C y4yeTOM CpoKa MpOSIoHrauMm W nepesaktoueHunn
Aorosopos). MNpn 3TOM 4ONYCTUMbIN CPOK HapyleHust o6a3aTtenbCcTB
KOHTpareHToM cocTtaBnser 3 paboumx AHA, B TeYeHMe KOTOpbIX
3a40/XKEHHOCTb TakKXXe KBannduunpyeTcss onepaumoHHON.

Jebutopckasa 3a40/1KEHHOCTb ynpasaswLwen komnanmn nepeg NMANO
- B TeyeHme 25 paboumx pgHenm C [OaTbl BO3HUKHOBEHMS
KBanuduumpyetcs B KadecTBe ornepaunmoHHon. [lpun Hannumu
060CHOBaAHHOrO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CyXAEHus
YnpaBnsitowen KoMnaHum o0 TOM, YTO YBESIMYEHME CPOKOB NOoralleHuns
0ebUTOPCKOM 3af40/KEHHOCTU HEe SABSIETCA CeACTBUMEM HEraTUBHbIX
NpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBAstoWwen KoMNaHmu, a
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TaKXe Halmyne JOKYMEHTA/IbHOIro noATBEPXAEHNA OT ynpaBnmou.l,eVl
KOMMNaHnu CpoKoB noraweHuns 3a40J1>XKEHHOCTH, TakKas
3a40JIKEHHOCTb NPOoAO/IKAET OTHOCUTLCA K OI'IepaLI,VIOHHOVI.

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAS NO JAorosopaM C
OLUEHLMKOM, Cneumann3npoBaHHbIM Aeno3nTapuem, perucTpaTtopom,
yKasaHHbiMK B lpasunax Y MNO® - c paTel nNpu3HaHWs 00 AaTbl
OKOHYaHWS CpokKa WCNoAHeHust obsa3aTtenbCcTBa B COOTBETCTBUM C
YCNOBUSAMM 3aK/THOUYEHHbIX 4OrOBOPOB. [oNyCTUMbIN CPOK HapyLleHUs
0653aTenbCTB YKa3saHHbIMW KOHTpareHTamu coctasnset 25 pabounx
AHen, B  TeyeHue  KOTOpbiX  3aA0/KEHHOCTb  Bce  ewe
KBanuduumpyeTcs onepaumoHHon. [Npu Hanuuum 060CHOBAHHOMO
3KCMepTHOro (MOTMBMPOBAHHOIO) cyXaeHus Ynpasnstowen
KOMMNAHMW O TOM, 4YTO YBESIMYEHME CPOKOB OKasaHug yciyr uam
noraweHns ebuTopckon 3aA40/KEHHOCTU He ABMSeTCA CeACcTBUEM
HeraTMBHbIX MPOLIECCOB, BO3HMKLINX B AeATENbHOCTU AO/KHUKA UK
npu HaauMuMM AOKYMEHTasIbHOrO MNOATBEpXXAEHUSA OT KOHTpareHTa
MHbIX CPOKOB MNOralleHust 3a40/DKEeHHOCTM / okasaHus ycnyr MANO
ABNSAETCS OCHOBAHWEM A/ YBENMYEHNS CpOKa KBanudumkaunm Takom
3a40/1XKEHHOCTN B KayecTBe OnepauMoHHOM A0 AaTbl, YKa3aHHOW B
npeacTtaB/eHHbIX JOKYMEHTax.

e [ebutopckas 3afo0/KEHHOCTb MO AOoroBopaM apeHabl (B T.u.
KOMMYHasibHblE€ MaaTeXxwu, noanexaline onjarte apeHaaTopoMm) Cpok
noraweHuss KOTopoM He npesBbiwaer 10 pabounmx pHer C AaThl
OKOHYaHWS apeHaHoro nepumoga Knaccmduumpyetcs onepaumoHHON
C AaTbl NpU3HaHWS A0 AaTbl MOralweHns B COOTBETCTBUM C YC/TOBUSAM
Aorosopa apeHgbl. [lpy 3TOM A0OMYyCTMMbI CPOK HapylleHus
apeHaaTopoM ucrnosHeHus o06a3aTenbCTB cocTaBnasieT He 6onee 10
pabounx OHEN, B TeUYeHMe KOTOPbIX 3a40/DKEHHOCTb MO apeHae
npoaosmkaeT KnaccudumumpoBaTbCs Kak onepaumMoHHas.

o [ebuTopckas 3a40/KEHHOCTb, BO3HWUKLIAS B pe3ynbTaTe nepesoaa
LAEHEXHbIX CPeacTB («AeHbrM B NMyTU») — B TeYeHne 3 pabounx AHel
C AaTbl MPU3HAHUS TaKOW 3a40/IKEHHOCTY.

o [ebutopckas 3a40/HKEHHOCTb MO MNpUYMTAlOLLENCS MpeMuu o
BHe6MpIXKeBbIM NPON3BOAHBbIM (PUHAHCOBLIM MHCTpyMeHTaM (BMON)
- B TeveHue 10 (pecsATn) KaneHaapHbIX AHEN C AaTbl NPU3HaHUSA
COOTBETCTBYOWEN AebUTOPCKON 3a40/KEHHOCTM MpU  YCII0BUU
OTCYTCTBUSA NPU3HAKOB 0b6ecLieHeHMs.

CnpaBeanmBasi CTOMMOCTb npoyein 4ebnTopcKor 3a40/1KEHHOCTU

onpepenseTcs:

e B CcyMMe @daKTU4YecKoro ocTaTtka 3a40/IKEHHOCTM Ha JaTy
onpegeneHus crnpaBensnBon ctommocTn/aaTty onpegenermsa CHA*:

- AN BCel AebnTopCKOMN 3a40/HKEHHOCTN, YKa3aHHOM B HAacTOSWEM

NPUIOXEHUN, B Nepmoa KBanndunkaunm Takom 3a40/)KEHHOCTH B

KayecTBe onepaunoHHOMN;

- ANns 0ebuTopcKoi 3a40/HKEHHOCTM No Hanoram, cbopam, NMowsiMHaM B

6toa)KeTbl BCEX YPOBHEN;

- ANs [ebuUTopCKOM 3a40/IKEHHOCTU NO BO3MELLEHMIO CYMMbl Ha/loroB

n3 brogxerta PO.
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*[lebutopckas 3aA40/1KEHHOCTb PAaCCUYMTbIBAETCS Ha Ka)xayto AaTy
onpepeneHus crnpaBensinBolr CToMMmocTu. B cnyyae, ecnu pasmep
nebuUTopCckom 3aA0/KEHHOCTU HE MOXET ObITb TOYHO OnpeaesneH Ha
naty onpeaeneHus CHA, To, MICNONb3YOTCS METOAbl annpoKCUMaLmm
BEINYUH. 24

e B CyMMe, ornpeaeneHHoO C MCNosib30BaHWEM MeToda MpuBeAeHHON’
CTOMMOCTM OyaAylWNX J[AEHEeXHbIX MOTOKOB C YYeTOM KpeaWUTHbIX
puckoB (MpunoxeHne 5) BO BCEX MHbIX CAyYasnX.

HAarta M | [lebutopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HAMoros m3 6roaxerta, a

cobbiTHSA, Tak xxe Aebutopckasa 3a40/1KEeHHOCTb No Hanoram, cbopam, nownnHam

npuBoAgsawmne kK | B 6to4xeTbl BCEX YpOBHeNM He obecLeHMBaeTCa HeE3aBUCUMO OT
obecyeHeHHIo CPOYHOCTM ee noraweHus.

Cnuncok obwmx cobbiTnin, NpnBOAALWLNX K 06ecueHeHuno, yKasaH B

MpunoxeHun 5.

24 MporHo3Hble 3HauyeHna o06s3aTenbCTB, pacCUUTaHHble Ynpasasower KOMMNaHWen, npeaoCTaBNATCA B

Cneuvanun3vpoBaHHbIN Aeno3uTapuini Ha Kaxayt aaty onpegeneHus CYA c ykasaHveM nepuoga BblI6opku u
06BACHALWMNX NEPEMEHHDbIX.

Ons uenen annpokcuMaumm pasmepa akTuBoB (06a3aTenbCTB) MCMNOMb3yeTcss CTaTUCTMKa 3a nocnegHue 12
(OBeHaauaTb) MecsueB, NpeallecTByowWmnx gate onpeaenenuns CHA MUO. MNpu oTCyTCTBMKM Takoro obbemMa CTaTUCTUKMU
MeTo4 annpoKCuMMauMu MpPUMEHUM TMpPU HaNM4YMK LaHHbIX He MeHee 4eM 3a nocreaHue 2 (ABa) Mecsua,
npeawecTeyowmnx gate onpeagenenmsa CHA Mo,

B paTy noctynneHusa AOKyMeHTa, NOATBEPXAAIOLWEro OKasaHHbIe YCNyrn, NpoM3BoAMTCS KOPPEKTUPOBKA
HAYUCNEHHbIX 0693aTeNbCTB A0 X peaslbHOro 3HavyeHu4.
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NMPUITOXEHWE 19. HEABWXXUWMOE MMYLLLECTBO

HenBu>Xxmnmoe MMyLLLECTBO

[aTta BKIOYEHUs HeaBMXMMoro mmywecrtesa NMN® - Hanbonee paHHSAA
n3 pat:

- jata npueMa-nepenayun, nMOATBEpPXAEHHas aKToM npuema
nepepauu;

- jaTta rocygapcCTBeHHOW  permcrpaumum rnepexoga npasa
COBCTBEHHOCTH Ha HeaBMXMMoe MMYLLLECTBO Bnagenbuam
MHBECTUUMOHHbIX Naes MNP, noaTBepxaeHHas Bbinuckon ns EMPH.

[ata nepegauu HeABUXMMOro nMyLLecTBa HOBOMY
npasoobnagatento - Hambonee paHHASA U3 gaT:

- f[aTa npuema-nepepauvn, noaTBEpPXAEHHAss akKToM npueMa
nepenayn (He NpuMeHseTcst Npy BbibbITUN HEABMXMMOIO MMYLLLECTBA
npu npekpaweHnm NNO);

- jJaTta rocygapcTBeHHOM  permcrpaumuM  nepexoga npasa
COBCTBEHHOCTM Ha HeABMXNMOE MMYLLECTBO HOBOMY
npasoobnagartento;

Jata npekpaweHuss npaBa COBCTBEHHOCTM B  CBA3M  C
rocyAapCTBEHHONM  perncrpauveri  NUMKBMAAUUWM  HEABUXMMOrO
UMyLLeCcTBa, NoATBEPXAEHHAN OOKYMEHTOM, BblAaHHbIM
pPErncTpuMpyowWwmuM OpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUMN.

CnpaBegnmBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpegensiercs
OLIEHLLMKOM B CpoKMu, COOTBETCTBYOLWME TpeboBaHmaM
3aKoHoAaTeNbCTBa.

Mpn oueHKe cnpaBeasiMBoOM CTOMMOCTM o0b6bekTa HeaBUMXUMOCTH,
Haxoasiwerocs B onepauuoHHON apeHae, no kotopon MNO aesnsetcs
apeHpgopaTteneM, YyCnOBUS apeHAHOro AoroeBopa AO/MKHbl  6bITb
OTpaXkeHbl  OUEHLLNKOM B OLEeHKe obbekTa HeaBUXMMOCTH,
cocTaBnsouiero aktmsebl NMNO,

CnpaBeanueas CTOMMOCTb 06beKTa HeABMXXMMOCTU NPU3HAETCSA paBHOM
0 (Honb):

B Cny4yae cobbiTMS nNpuBOASILLEro K MPU3HAHMIO HeaBMXUMOIo
MMyLLEeCTBa HENpuroaHbiM AN AanbHEeNWero MCrosib3oBaHusa o
LeneBoMy Ha3Ha4yeHuUo - C pgartbl noay4dyeHms oduumManbHOro
OOKYMEHTa 0 TakoM dakTe;

B C/lyyae rnepegaym No akTy npuvema-nepenadn HeaBUXUMOro
MMyLLeCTBa Mexay CTOpOHaMu no AOroBopy W He nNpeaocTaBieHun B
TeyeHme 6 (Llectb) MecsiueB C gaTbl NOAMMCAHUSA TaKoro akra
npuema-nepegadn BbINMUCKM u3 EMPH, noaTteepxpatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXMMOE MWMYLLECTBO
BnagenbuamMm MHBeCTULUMOHHbIX naes NMNO.
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NMPUITOXEHWE 20. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLECTBO

(MONTYYEHHDIE)
Buabl akTMBOB | [paBa apeHAbl HA HEABUMXKMMOE UMYLLECTBO (NONYYEHHbIE)
Kputepun
npusHaHnsa e C paTbl nepepadn obbekTa HeABMXMMOCTW B apeHAy Mo akTy npuema-
nepegauyu;
e C gaTbl YCTYNKKW NpaBa apeHabl 06bekTa HeABUXMMOIo UMYLLLECTBa.
Kputepun
npekpaijenmsa | © 10 PakTy noanncaHus akta Bo3BpaTa MMyLLECTBa apeHAoAaTeNto;
npu3HaHuns e [Mepepaua NMUO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
e [lpouyero npekpalleHus npas u 06sg3aTtenbCTB NO AOFrOBOPY B COOTBETCTBUM
C 3aKoHO4aTeNbCTBOM WAU AOrOBOPOM.
CnpasegimBa

S CTOMMOCTb

CnpaBeanuBasi CTOMMOCTb MpaB MO AOrOBOPY apeHAabl, apeHaAaTopoM no
koTopomy siBnsercsa NMU®, pasHa 0 (HOAb), ec/in CPOK AOroBOpa apeHAabl He
npesbiwaeTr 1 (OauH) rog (Npm 3TOM NpoONOHraunm cpoka AeNCTBUS AOroesopa
apeHabl He nponcxoauT) (KpaTKOCpoYHasi apeHaa).

Mpwn onpeaeneHMM Cpoka apeHAbl HEO6XOAMMO YUUTbIBATb peasnibHbli CPOK
apeHibl C Y4YeTOM BO3MOXHOI nposioHraumu. Ecnu Ha paTty 3aknwudeHus
ZlOroBOpa M3BECTHO, YTO CPOK apeHabl 6yaeT 6o5ee og4HOro roaa, HesaBMCMMO
OT AaTbl OKOHYAHWSA CpOKa apeHAbl Mo A0roBopy, Takyk apeHay Heo6xoauMMo
paccMaTpuBaTh Kak A0JITOCPOYHYIO.

Ana [ooJIrocCpoYHO apeHAbl crpaBeanBasl CTOMMOCTb NpaB Mo AOroBOpYy
apeHabl, apeHAaTopoM no KoTopoMy gaBnsetca [MNO, onpepensetcs Ha
OCHOBaHMKN oTyeTa oueHwmka. OueHKa Npon3BOANTCS OLIEHLMKOM B CPOKM,
cooTBeTCTBYOWME TpeboBaHUAM, YCTaHOBJ/IEHHbIM HacToswMMuK [paBunamu
onpegeneHns CHA v geicTBYOLWNMM 3aKOHOAATENbLCTBOM PO.

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOW 3afo0JIXXEHHOCTM 1o
AOroBopamM apeHpabl, cpokoM ao 1 (OgHoro) roga (KpaTKkoCpo4yHas
apeHpa) onpepensierca:

- Ha Kaxayto paty onpeaeneHnss CHA, B pa3mepe 06a3aTenbCTB MO A4OrOBOPY
Ha yKasaHHYl aaTy. B cnyyae, ecnm obs3atenbctBa No AOroBOpPYy HE MOryT
ObITb HaZEXHO onpefesieHbl Ha TaKyk A[aTty, TO TMPUMEHSOTCS MeToAbl
annpokcMMaumu.

CnpaBepasiMuBas CTOMMOCTb KpPeAUTOPCKOWM 3afo0J/IXXEeHHOCTM 1o
AOroBopaM apeHAbl, 3aK/IlDYEeHHON Ha cpok 6onee 1 (OaHoro) ropga
(ponrocpoyHana apeHpga) onpeaensieTcsa no rnMpuMBeAEHHOM K AaTe OLEHKMU
CyYMMe apeHAHbIX MjaTexen Ha BeCb CPOK AENCTBMS AOroBopa apeHabl B
cooTBeTCcTBUM C [Mpuaoxenvem 4. [lpu 3TOM TakoW CpPOK He [AOJIKeH
npeBbiWaTb CPOK aencrtems MNMpasui goBeputenbHoro ynpasnenms MNO.

Mpn onpeaeneHMn cCpoka apeHAbl HEO6XOAMMO yuUTbIBaTb peanbHblil CPOK
apeHAbl C Y4Y4eTOM BO3MOXHOM NpofaoHraumm. Ecnm Ha paTty 3aknouyeHus
[OroBopa U3BeCTHO, YTO CPOK apeHabl byaeTt 6onee oaHoOro roga, He3aBUCUMO
OT AaTbl OKOHYaHWS CpOKa apeHAabl MO A4OroBOpyY, Takyl apeHay Heob6xoanmmo
paccMaTpuBaTb Kak AOSITOCPOYHYIO.
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NMPUTOXEHWE 21. AOroBoOP YHACTUA B LOJNNEBOM CTPOUTEJIbCTBE

OBBbEKTOB HEABM)XXMUMOIO0 MMYLLECTBA U UHBECTULIMUOHHbIN

AOroBop

Buabl aktuBoB

e lIMyLleCcTBEHHbIe MpaBa W3 [AOrOBOPOB Yy4yacCcTuss B [4OJIEBOM
cTpouTenbCcTBe (fanee - AOrOBOP Y4acTus B A0JIEBOM CTPOUTENLCTBE
06BbEKTOB HEABMXMMOIO UMYLLECTBA);

e lIMylLleCcTBEHHble MpaBa, CBs3aHHble C BO3HWKHOBEHMEM MpaBa
CO6CTBEHHOCTM Ha O06BbEeKT HeaBMXMMOCTM (ero 4actb) nocne
3aBeplleHnss ero crtpouTenbcTBa (Co3gaHue) M BO3HMKawWme u3
[OroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCSA OPUANYECKOE JSINLO,
KOTOPOMY MNPUHAANEXWUT NpaBo COBCTBEHHOCTU WM WHOE BELLHOE
npaBo, BKAKOYass MpaBO apeHabl, Ha 3eMesibHbIi  y4yacTok,
BblAE/IEHHbIA B YCTaHOB/IEHHOM MOpsiAKe ANS LeNei CTPOUTENbCTBa
obbekTa HeABMXMUMOCTU, W (MIN) UMEKLWNUM paspelleHre Ha
CTPOUTENLCTBO 06BbEKTA HEABUXMMOCTM HA YKa3aHHOM 3eMesIbHOM
yyacTtke, nmbo Opuamyeckoe nuuo, WHBECTUPYHOLLEEe JEeHEeXHble
cpeactea  WAM  MHOE WMMYLLECTBO B CTPOUTENbCTBO 0b6bekTa
HeABMXMMOCTK (ganee — MHBECTULMOHHBIN A0roBop).

Kputepun e [ns norosopa y4yacTusi B 1OJIEBOM CTPOUTE/NIbCTBE 06bEKTOB
NMprU3HaHUs HEeABMXXMMOro MMyuwlecrsa - No gate, MNpeayCMOTPEHHOM B
[0roBope y4yactus B A0N1IEBOM CTPOUTENbCTBE O6beKTa HEABMXUMOTO
umywecrtea lMNO, Kak yyacTHUKa A0/eBOr0 CTPOUTENbCTBA;
e [Ans MHBECTULIMOHHOrO AOroBopa - Mo gaTe, NpeayCcMOTPEHHOM
B AOroBope.
Kpnrtepun e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTM Ha
npekpaiwjeHns HeABMXMMOE UMYLLECTBO BrajenblueB UHBECTUUMOHHLIX naes MND,
npu3HaHus noaTBepXXAeHHasa BbIMMCcKon nus EMPH;
e [aTta nepepaun MN® npaB n 06a3aTenbCTB NO AOFOBOPY TpPETbEMY
nmuy;
e [laTa npo4ero npekpaiieHus npas n o0b6s3aTenbCTB N0 AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENLCTBOM UM AOFOBOPOM.
CnpaBsepgsinBas OueHka cnpaBeanMBoil CTOMMOCTM JA0OroBopa Yy4yacTuss B [A0JIEBOM
CTOMMOCTbD CTpOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLLECTBA, WMHBECTULMOHHOIO

goroeopa (panee - [QOroBopbl), onpenensieTcas He3aBUCUMMbIM
OLIEHLLMKOM.
CnpaBeanuBass  CTOMMOCTb  [OrFOBOPOB  y4yacTuss B [A0JIEBOM

CTPOUTENLCTBE OO6BHLEKTOB HEABUXMMOIO WMMYLLECTBA OMNPeAesnsieTcs B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKM CNpaBeasiMBoO CTOMMOCTU Mpu
BO3HMKHOBEHMK CobbITUSA, Beagywero K obecueHenunto (MpuaoxeHune 5).

Adara n cobbiTus,
npuBogsuwme K
obecLyeHeHHIo

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUlo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 22. AOroBoP HA CTPOUTEJ/IbCTBO (CO3A4AHME)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUUIO

Buabl akTuBoOB

e lIMywecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBaHWMW KOTOPbIX
OCYLLEeCTBASIETCA CTPOUTENBCTBO (Co3a4aHMe) 06BEKTOB HEABUXMMOTO
MMyLlecTBa Ha 3eMe/lbHOM Yyd4acTKe, KOTopbin (NpaBO apeHAabl
KOTOpOro) cocrtaenser aktmebl [MN® (panee - L[OroBop Ha
CTpoOUTENbLCTBO (CO34aHMEe) 0bbeKTa HEABUXMMOCTU);

e lIMywecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 0OBLEKTOB HEABMXUMOCTHK (panee -
A0roBopa Ha PEKOHCTPYKUMIO).

Kpnrepun
Npu3HaHNs

e [lna poroBopa Ha cTpouTtenbcTBo (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO jJaTe BCTYMN/JeHuMs B CWiay AOrosBopa Ha
ocyllecTBieHne ctpomTenbcrea (Co34aHnsa) 06bEKTOB HELBUXKNUMOTO
nMyllecTea, 3akstouveHHoro MNMN®, Kak 3aka3uMKOM CTPOMTENbCTBa
(co3paHuns) 06BHEKTOB HEABMXMMOIO MMYLLIECTBA;

e [nsa poroBopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYNJEHUA B CUNY
aorosopa Ha OCYLLIEeCTBJIEHME PEKOHCTPYKLUNMK obbekTa
HeaABUXMMOCTMH, 3aK/l04YEeHHOro nno, Kak 3aKa3uymKoM
PEKOHCTPYKUMNM 06beKTa HEABMXXUMOIO MMYLLLECTBA.

Kpnrepun
npekpauwjeHns
npyu3HaHus

e [laTa nepenaumu 06BHEKTOB HEABMXUMOIO MMyulectea no OKOH4YaAHUU
CTpouUTENbCTBA, NOATBEPXAEHHAA aKTOM NpMeMa-nepegaydu,

e [laTa nepegaya NMN® npaB n o0b6s3aTenbCTB NO AOrOBOPY TPETbEMY
navuy;

e [laTa npoyero npekpalwieHns npas n obsi3aTenbCTB MO AOrOBOPY B
COOTBETCTBMM C 3aKOHOAATE/bCTBOM MW AOFOBOPOM.

CnpaBsepginBas
CTOMMOCTbH

CnpaBeanuBasi CTOMMOCTb I0r0OBOPa Ha PEKOHCTPYKLNIO, CTPOUTENBLCTBO
(co3paHune) obbekTa HEABUXKNUMOCTU NMPU3HAETCA paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHnem npae U GUHaAHCMPOBaHUEM CTPOUTENLCTBA
/ PEKOHCTPYKLUWM MO yYKa3aHHbIM A0OrOBOpaM.

CnpaBeanuBas CTOUMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTtpontenbcTBo (co3gaHme) obbekTa HeABMXMMOCTU onpenensietcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeasIMBOA CTOMMOCTU NpU
BO3HMKHOBEHUWN COb6bITUS, Beayllero K obecueHenuto (MpunoxeHue 5).

HAdara n cobwbitus,
npuBogswmne K
obecyeHeHNo

Cnucok obuwmx cobbitnii, npuBoaswmMx K obecueHeHuio, yKasaH B
MNpunoxeHwnun 5.
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NPUNOXEHWE 23. AEHEXHbIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMAN) N
OOrOBOPAM 3AMMA, MO KOTOPbLIM NU® ABNAETCA
3SAMMOAABLIEM

[JeHexHble TpeboBaHMS NO  KpeAWTHbIM  gorosopam (B T.u.
YAOCTOBEPEHHbIE 3aK/afgHbIMM) M A0OroBOpaM BblAAdHHbIX 3alMOB
(panee - ccyga)

Ana aeHexHbIX Tpe60BaHM NO KpeAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa npenocTaBneHus kpeauTta (3arimMa) no Aorosopy,
NOATBEPXAEHHas BbINMCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuio A.Y. NMNo;

e [laTta nepeycTtynku npasa TpeboBaHWsA MO CCyAe HA OCHOBaHUMU
[0rosopa;

e [laTa nepexofa rnpasa 3a 3a/10roBoe MMYLLECTBO (ecnn TakoBbIM
ABNATCA NpaBa TpeboBaHMA U3 AOrOBOPOB 3aMMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3bICKAHWUSA Ha npeaMeT 3asora.

Ona AeHeXHbIX TpeboBaHUi N0 KPeAUTHbIM AOroOBOpPaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3aknaaHbIiMu (Aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKJaAHOW C YKa3aHMEM, 4YTO
BNnagenbuemM 3aksagHoOM SBASETCS ynpaBaslowas KoMnaHus
0.Y.MNo.

Ana aeHexHbIX Tpe60oBaHM NO KPeAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa MosHOro noraweHunsa KkpeamTa (3arima), noaTBepXXAeHHas
BbINMMCKOWN C 6AHKOBCKOr0 CYeTa, OTKPbLITOrO Ha yNpaB/sioLLyto
koMmnaHuto 4.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBAHUMU
[0rosopa;

e [laTa nukBMAaUMM 3aeMLMKa CorlacHo uHdopmauum,
packpbiTon B opnumarbHOM AOCTYMHOM UCTOYHMKE (B TOM
umncne 3anucm B EMPIOJT 0 nukBMAaUUM 3aemMwmka);

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMep, NOATBEPXAEHHas
BbiNuckon n3 EMPH - B cnyyae obpauweHus B3biICKaHUSA Ha
npeaMeT 3anora B Bnae o6bekta HeABUXMMOCTU U NOCTYMAEHUS
B cocTaB [MN® 3anorosoro nmyulecTea.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHON HaAMMCKM Ha 3akNaAHOM C yKa3aHMeM, 4To
HOBbIM BJlagesibLeM 3aKafHoW SBASIETCS CTOPOHHEE Nnuo;
e [laTa NOMHOIro MCNOJSIHEHUSA 0693aTENLCTB 3AEMLLMKOM;
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e [laTa rocypapCTBEHHOW perncrpaunm npaBa CO6CTBEHHOCTU Ha
3a510roBOe MMYLLECTBO, NOATBEPXAEHHAsA BbIMMCKOM n3 EMPH -
B cnydae obpalieHuns B3biCKaHUA Ha nNpeaMeT 3anora u
nocTynneHuns B coctas NMN® 3anorosoro nMmyuecTaa.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeayCcMOTPEHHOrO AOr0OBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHus  crnpaBeasiMBoM  CTOMMOCTM  C  YYeTOM
KpeanTHoro pucka (MpunoxeHuve 5).

Ecnu poroBop He cCoAepXWUT KOHKPETHOM AaTbl MOralleHusi ccyabl, TO
Takas AaTa onpepenseTcs Ha OCHOBaHMM 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMpaBAdLWENn KOMMOAHUK, KOTopoe
AO/MKHO coaepaTb 0H60CHOBaHHbLIA BbIBOA O CPOKE BO3BpaTa CCyAbl,
OCHOBaHHbIM, B TOM u4ucrie Ha cobCTBeHHOW npakTuke paboTbl C
aHanornyHbiMmM 3aemwmkamm u (Mnm) obuien pbIHOYHOW MpaKTUKe
noraweHns aHasorMYHbIX CCYyA M MHbIX AAHHbIX.

B cnyyae BHeCeHMS UW3MEHEHWss B YC/I0BUSI OMNpefeneHus cpoka
[OroBOpa MaKCUManbHbI CPOK oOnpeaensieTcs B COOTBETCTBUWU C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYKOLMM Ha AaTy OnpeaeneHus
crnpaBeanvnBOli CTOMMOCTU, MPUYEM HaKOMNIEHNe cpoka kpeauTa (3ariMa)
He NPOUCXOAMT.

Cnuncok obwmnx cobbiTmii, npumBoaswmx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUNTOXEHNE 24. REHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbDIX
AOroBoprPoB U 1OroBorPoOB 3ANMA, N0 KOTOPbLIM NMU®
ABNAETCA SBAEMWWMNKOM

JeHexHble obs3aTenbCTBa W3 KpeaUTHbIX [OrOBOPOB M AOr0OBOPOB
MOJYYEHHbIX 3alAMOB, MO KOTOpbIM MN®D aBAsSeTCA 3aeMNKOM

Jata nonydyeHus kpeauta (3aMiMa) Ha OCHOBAHWUM 3aKJKOYEHHOro
[OroBopa, NOATBepXAeHHas BbIMMCKOM ¢ 6aHKOBCKOrO cyeTa,
OTKPbITOrO Ha ynpasnswowyto komnanuio A.Y. NMNoO

e [laTa nonHoro noraweHuss o06s3aTtenbCTB U3  KPEeAUTHbIX
[OroBOPOB M AOMOBOPOB MOJSTyYEHHbIX 3aMMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cYeTa, OTKPbITOro Ha ynpaB/isioLWyto
kKoMnaHuto A.Y. NMNo;

e [laTa NMKBMaaumm KpeauTopa/3anmogaBua corsiacHo
MHpopMaummn, packpbiton B oduuManbHOM  AOCTYMHOM
NUCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukeBmpauumm
KpeauTopa/3avMogaBLa).

CnpaBeanueas CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB W AOrOBOPOB 3aliMa, Mosly4YeHHbIX B POCCUMCKUX py6nsax,
onpegenseTrcs B CyMMe BCex MnaTexen Mo [0rosopy, KoTopble
ynpasnsawowasa komnavua A.Y. NMUO gomkHa OCyWecTBUTb B MOMb3y
Kpeautopa/3aMmogaBsla, a MMEHHO - CYMMY OCHOBHOrO Jonra u
HaKonaeHHble NPOLEHTHbIE BbIMATbl MO COCTOAHUIO HA AATY OLEHKMU.
Bce cyMMbl OKpYrnsioTcsa A0 ABYX 3HAKOB NOC/e 3ansToNn.

CCkpeauTa/3aima (m= O4Am+ NP,
rge

CCkpeauTa/3aiiMa (1) — crpaBeanMBasi CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyrneHHas Ao 2 3HaKoB Mocne 3anaTon

OOy - CyMMa OCHOBHOrO Jonra no Kpeauty/3ammy Ha pgaty T
onpeaenseTcsi C TOYHOCTbIO 40 2 3HAKOB Moc/e 3ansTon.

MP¢t)y - cyMMa NpoueHTOB MO KpeauTy/3anMy K ynnate Ha gaty T.
OnpepensieTcs € TOYHOCTBIO 40 2 3HAKOB MNocne 3ansTon.

T - pata onpepeneHus crnpaBensinBol CTOMMOCTM KpeauTa/3anma

CnpaseanueBas CTOMMOCTb [AEHEeXHbIX 0643aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB 1 AOrOBOPOB 3aliMa, NoJlyYEeHHbIX B UHOCTPaHHOM BasoTe,
onpeaensieTcs B CyMMe BCexX MjaTexen no [OoroBopy B BasoTe
Nnosy4YyeHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas komMnaHus [.Y.
MN® gonkHa oCyLWweCcTBMTb B N0OAb3Y KpeauTopa/3anmogasua. @ UMEHHO
- B CYMMe OCHOBHOIO A0Jira WM MNpPOUEHTHbIX BbiMJaTbl MO HEMY,
HaKOMMEHHbIX MO COCTOSHMIO Ha AaTy OUEHKWU, U NOJSly4YeHHas CymMma B
BaNTe KpeawuTa/3aMMa KOHBEpPTUpYeTCs B BantoTy onpegeneHus CHA
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MM® B COOTBETCTBMM C MNOPAAKOM, YCTaHOBNEHHbIM [lpaBuiamu
onpeaeneHna CHA. WM cymMa OCHOBHOMO Aosara, U CyMMma npoueHTOB B
BaNTe KpeauTa/3aiMa, a TaK Xe MoJiydeHHas CyMMa B BankoTe
onpeaeneHust CHA okpyrnsoTca A0 ABYX 3HAKOB Nocne 3ansaTon.

CC kpepuTta/3anmMmac) = (OABan (m)+ MPBan (1)) * Kypc
lne

CC kpeauTa/3aimMa(r) - CnpaBegsMBasl CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrneHHas 40 2 3HAKOB Mocsie 3ansTomn

T - parta onpeaeneHus cnpasBeannBoi CTOMMOCTU KpeauTa/3anma

OABasn(r) - CyMMa OCHOBHOIO 10/1ra Mo KpeauTy/3aiMy Ha AaTy pacyeTa
crnpaBeasvBO CTOMMOCTM B BasnoTe KpeauTta/3aiMa, OKpyrieHHas Ao
[BYX 3HAKOB Moc/e 3ansaToun

MpBan(r) - cyMMa MpoOUEHTOB K yniaaTe no KpeauTy/3anMmy Ha paty
pacdeTa crnpaBeanvMBoi CTOMMOCTM B BanTe KpeauTa/3anma,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocse 3anaTomn

Kypc - Kypc, No KOTOpOMY MpOM3BOAMTCA KOHBEpTaLuUs CTOMMOCTEMN,
Bblpa)€HHbIX B WHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnacHo NopsAKy, YKasaHHOMY B HacTosuwux MpaBunax onpeneneHus
CYA.
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MPUIOXEHWE 25. NPOCTOW BEKCE/b

Mpocton Bekcenb (MN® - BekceneaepxaTtenb)

[aTta nepexoga npaB cO6CTBEHHOCTU Ha UeHHble 6ymarn, onpeaeneHHon
B COOTBETCTBMM C YCNOBMUSIMM [0OroBopa WM  MNOATBEPXAEHHON aKTOM
npuema nepegadvn LeHHbIX bymar.

e [laTa nepexoga npaB CcOH6CTBEHHOCTUM Ha LUEHHble 6yMmaruy,
onpeaeneHHOM B COOTBETCTBMM C YC/IOBMSMM OOroBopa W
NOATBEPXXAEHHOM aKTOM NpMeMa nepenadun LeHHbix 6ymar;

e Ecnn no Bekcenepatento u nuuy, nepeaasleMy BeKCeNb
nocpeacTBoM WHAOCCaMeHTa (Aanee BMecTe -  AOJIKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBuaaumm AO/MKHWKa - C AaTbl
3anncm 0 JINKBMAAUUMWN AOMKHUKOB (MONy4YeHus unHdopMmaumm o
JIMKBMAAUMN OOSHKHMKOB).

Cn paBeanneas CTOMMOCTb  MpOCTOro BEKCENA Oonpeaendercs Ha
OCHOBaHWMWM OTYETa OLEHLMNKA.

CnpaBeanmseasi CTOMMOCTb BEKCesisl, CTOMMOCTb KOTOPOro onpeaensercs
OUEHLMKOM, MPU HaIM4umm npusHakoB obecueHeHus, onpeaensieTcs B
cooTBeTCcTBUM C [IpunoxeHueM 5 B yactu TpeboBaHMM K OTYETY
OLEHLLMKA.

Cnpaseanueasi CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HWUKHOBEHWUS
WHbIX COo6bITU, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpwunoxeHnem 5.

Cnuncok o06wmnx cobbiTnii, NpuBOAAWKMX K obecueHeHuto, YyKasaH B
MpunoxeHun 5.
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MPUJTOXEHNE 26. ROJIN B YCTABHbIX KANMUTAJIAX OBLLUECTB C
OrPAHUHEHHOW OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTanax POCCUMUCKMX O06LLeCTB C OrpaHWYeHHOW
OTBETCTBEHHOCTbIO (ganee — O6wecTso)

B cnyyae npuobpeteHnsa goner npu ydpexaeHun ObwecTtsa - Hanbonee
no3aHsasa n3 aaT:
e JaTa nepexopa npasa cOBCTBEHHOCTU Ha A0/0, NOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e JaTa onsaTtbl YCTAaBHOrO KanuTtana.

[Jata nepexoga npaBa COBCTBEHHOCTM HA A0, MNOATBEPXAEHHas
BbiNMckon n3 EMPKOJ1 — B MHbIX cny4asax.

YBennyeHne  HOMUHaAbHOM  CTOMMOCTM  gonn  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4YeHus A0MM NpU3HAeTCs [aTol, YKa3aHHOW B
Bblinucke n3s EMrPKOJI.

B cnyyae, ecnn gona WM 4acTb A0NM NEPEXOANT K ob6llecTBy, TO
npeKkpalieHMe NpU3HaHUS OCYLLECTBNSIETCS C AaThl:

e repexoja npaBa COBCTBEHHOCTM Ha [0MAK0, MOATBEPXAEHHAs
BbiNnnckown mn3 ErPOJ;

e nonydeHus obuectBoM TpeboBaHMSA ydacTHMKa obwectBa o ee
npuobpeTteHuu;

e Mony4yeHus obLEeCcTBOM 3asiBNieHUs ydyacTHUKa obliecTBa O BbIxoae
n3 obulectBa, ecnu npaBo Ha BbIXxo4d M3 obuwlectBa y4yacTHUKA
npeaycMOTPEHO YCTaBOM 06LWecTBa;

e UNCTeYeHMs cpoka onsaTbl 4OSM B YCTAaBHOM KanuTtasne obuiecTsa;
WHble AaTbl, NPpeAyCMOTPEHHbIE AENCTBYIOWNM 3aKOHOAATEIbCTBOM.

JaTta nepexoga npaBa COHBCTBEHHOCTM Ha AONO, MNOATBEPXKAEHHas
BbiNMCcKkon u3 EMPKOJT — B MHbIX cny4yasx.

YMeHbleHne  HOMWHaNbHOM  CTOMMOCTM  ponn  6e3 M3MeHeHus
KOSIMYECTBEHHOro 3HAa4YeHWs [A0AW NpU3HaeTCa AaTOW, YKas3aHHON B
Bbinucke mn3 ErPIOJ.

CI'IpaBELI,ﬂMBaﬂ CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCMVICKVIX
obwecte c OrpaHVILIeHHOﬁ OTBETCTBEHHOCTbKO OMNpPEeAENAEeTCda Ha
OCHOBaHMWM OTYETa OLEHLMNKA.

CI'IpaBELI,ﬂMBaﬂ CTOMMOCTb Aos1n, onpepensdeMasa no OTYHETY oueHWuKa,
npun Hanan4ymm Npm3HaKoB obecueHeHus, onpeaendeTca B COOTBETCTBUN C
[MpunoxeHveMm 5 B HacTtu Tpe6OBaHMVI K OTYHETY OUEHLWNKa.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHUS
WHbIX CO6bITUN, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnncok ob6wmx cobbiTun, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
NpuaoxeHnn 5.
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NMPUNOXEHWNE 27. NTPOEKTHAA AOKYMEHTALMNA ANA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLIUN OB BEKTA
HEABWXXMMOCTU

Buabl akTuBoB

MpoekTHass AOKyMeHTauuss Ans CTPOMTENbCTBa WAWM PEKOHCTPYKLMUU
obbekTa HeABUXMMOCTU

Kputepun [Jata noanucaHma akTa npueMa-nepenaym Mexay CTopoHaMu no
Npu3HaHNs A0orosopy noapsiaa / Kynnv - npoaaxu.
Kpuntepun e NcnonHeHuss pgoroBopa 3acCTpPOMLWIMKOM NpWU YCNOBWUM perncrpaumm
npekpawjeHns npaBa co6CTBEHHOCTU BfaAenbLeB WHBECTUUWMOHHbIX naeB MNP Ha
npyu3HaHus 06beKkT HeaBMXMMOCTU, SIBASIOWMNCS NMpeaMeToM Takoro gorosopa/
NMCNONIHEHNE [oroBopa 3acTpOMWMKOM MpU YCNOBUM perncrpaunm
U3MEHEHWN, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMKM obbekTa
HEeABMXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;
e [Mepenaua NMN® npas n ob6s3aTenbLCTB N0 4OrOBOPY nogpsaa / Kynaum —
npoAaxu C 3aCTPONLLNKOM TPETbEMY NNLY;
e [Mpoyero npekpalieHns npaB 1 06s3aTenbCTB NO AOroBopy noapsiaa /
Kynam - npojaxu C 3acTpOMWMKOM B COOTBETCTBUM C
3aKoHOAATeNbCTBOM MW AOFOBOPOM.
CnpaBepgsinBasi Cnpaseanueasl CTOMMOCTb MPOEKTHOM AOKYMEHTaunn A1 CTpouTenbCTBa
CTOMMOCTb WIN  PEeKOHCTpyKUuMM obbekTa HeaBMXMMOCTW onpenensercs Ha

OCHOBAHWMM OTYETA OLUEHLINKA.

Cnpaseanmeasi CTOMMOCTb NPOEKTHOM AOKYMEHTaUnm, CTOMMOCTb KOTOPOW
onpegensercs OUEHLWMKOM, MNpu HaInyMum npusHakoB obecueHeHus,
KOppeKTUpYyeTCs B COOTBETCTBUU C [IpunoxeHnem 5 B yactn TpebosaHui
K OTYETY OueHLUMKa.

Adara n cobbiTus,
npmBogswne K
obecyeHeHHUIo

Cnncok obwmnx cobbiTuid,
MpunoxeHwnn 5.

NpUBOAALWNX K o06ecueHeHuto, yKkasaH B
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NPNNOXEHWE 28. AOroBOP PENO

Mo porosopam npsimoro PEMO (nNpoaaBLoOM LeHHbIX 6yMar no nepsoi
yacTtm gorosopa PEMO sasnseTcsa ynpasnsoowas komnanma [.Y. doHga):
- Ob6sa3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOAYYEHHbIX
no NepBoK YacTn gorosopa npsmoro PEMO;

- LUeHHble 6ymaru, nepeaaHHble ®OHAOM MO NepBON 4acTu AOroBopa
npsimoro PEIMO.

Mo poroBopam o6partHoro PENMO (nokynaTtenem ueHHbIX 6ymar rno
porogopy PEMNO no nepsoi uactu PEMNO gaBnsetca ynpasnsowas
koMmnaHusa A.Y. ®oHaa):

- pebutopckas 3a40KEHHOCTb K MONYYEHUIO nepefaHHbIX AeHEeXHbIX
CcpeacTB NO NepBoi YyacTtu gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO N0 06PATHOMY BbIKYMY LLEeHHbIX 6yMar, NoNy4YeHHbIX Mo
nepBol 4YacTu, U peasn3oBaHHbIX 40 MOMEHTa UCMOJIHEHUS MO BTOPOU
yacTtn goroeopa obpatHoro PEIMO.

Aorosop npsimoro PENO:

e Ha gaTy UCnonHeHus nepsomn YyacTtm gorosopa PEMO, npusHaeTcs
KpeanTopcKasi 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpeacts no nepsoy 4Yactm gorosopa PEMNO, yBenuueHHas Ha
CYMMY MpOLLEeHTOB, paccuYMTaHHbIX Ha aaTy onpeaeneHnsa CHA no
CTaBKe, NpeaAyCMOTPEHHOM 4OroBOpOM/6UpXKeBOI CAENKON;

e Ha [aTy UCNOMHEHUs BTOPOM Yactn gorosopa PEMO npouncxoant
npekpaweHue npu3HaHUA KpeaAUTOPCKON 3a[0/IKEHHOCTU B
CyMMe MNOJIyYeHHbIX [AeHEeXHbIX CpeAcTB Mo MnepBoKk 4yactu. B
cnyyae ecnn ucnosiHeHne obsaszatenbCcTB He 6yaeT BCTpeuYHbIM,
nog AaToOM WCNOAHEHMs BTOPOWM 4acTtu, npuHuMaetcs 6onee
no3aHAsA U3 ABYyX AaT: NOCTaBKU UM oOnnaThl;

e MpekpalweHne npu3HaHUa LuUeHHbIX 6yMar nepeaaHHbIX Mo
npsMmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTHoro PEMO:

e Ha [aTy UCMNOoNHeHUs nepBon 4acTtu gorosopa PEMO npusHaeTtcs
nebutopckon 3ag0/IKEHHOCTM B pa3Mepe CYMMbl [OEHEXHbIX
cpencTts, nepepaHHble ®OHAOM NO MNEpBOM 4acTuM AOroBopa
PEMO, yBenMYeHHOW Ha CyMMYy MPOLEHTOB, pPacCyYMTaHHbIX Ha
paty onpegeneHns CYA no cTaBke, npeayCcCMOTPEHHOM
[0roBopoM/6MpKeBON CAENKON;

e Mpu3HaHMEe UeHHbIX 6yMar, noJay4YeHHbIX MO MepBOM 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha [aTy UCMNOMHEHUs BTOPOM yYactum pgorosopa PEMO npouncxoant
npekpaweHne npusHaHus  AebUTOPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMmar, Nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (TonbkO B Cliyyae, e€ciM Ha
MOMEHT cnucaHmsa co cyeta AEMNO ueHHbIX 6ymar no caenkam
KOJINYEeCTBO Npu3HaHHbIX B NMN® ueHHbIXx 6yMar paBHO HYO), 40
MOMEHTa  WCNOJHEHWUs N0  BTOPOM  4acTu, rMpu3HaeTcs
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ob6azaTtenbctBo MN® no nprnobpeTeHmnio TakmMx LeHHbIX 6ymar ans
WMCNONHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanueas CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/KEHHOCTH
no porosopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 NepBON 4acTtu
porosopa PEMO go MmoMeHTa ncnosHeHns BTOPOM YacTu gorosopa PEMO
C YYEeTOM MPOLEHTOB, Noasiexalwunx noayyeHuto/yniarte B COOTBETCTBUM
c ycnoemamu gorosopa PEIMO.

Ecnu ctonmocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMNO
CKOppeKTupoBaHa Ha CyMMy BbinaaT AOXOAO0B MO LEHHbIM Hymaram,
nepefaHHbiM no porosopy PEMNO, wnAM CyMMy WHbIX BbINAarT,
ocyLwecTBAseMbIX B pamMmkax gorosopa PEMNO, To pacuyeT cnpaBeanvson
CTOMMOCTUN KpeauTOpCKon/nebutopckon 3ag0/1KEHHOCTM MO AOrOBOPY
PEMO ocylecTBNSeTCS C yY4eTOM COOTBETCTBYIOLMX BbINIaT.

Cnpaseanueast CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepsoin yactn PEMNO B TedeHue nepuoga OT AaTbl UCMNOSHEHUS
rnepeon 4actu gorosopa npsimoro PEMNO go gaTbl UCMOSIHEHUS BTOPOWA
yactn gorosopa PENMO kaxabin pabounii geHb onpenenseTcs coraacHo
Mpunoxenunto 2 HacTtoAwwmx MNMpasun onpeaenenns CHA.

CnpaBegnumBas cTouMocTb obsa3aTtenbctsa MNU® no npuobpeTeHuto
LeHHbIX 6ymar, paHee nonydyeHHbiX Mo gorosopy obpatHoro PEMO um
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHUSA BTOPOM 4acTu CAenKku
obpaTtHoro PEMNO, onpepensieTtcs B pa3Mepe CrnpasensiMBon CTOMMOCTU
TaKUX LEeHHbIX 6yMar B COOTBETCTBUM C [puioxeHnem 2.

CnpaBegnmBass CTOMMOCTb  Ae€BUTOPCKOM  3a[0/IKEHHOCTU K
NoAy4YeHUI0 nepedaHHbIX [eHEeXHbIX CpeacTB MO MepBOM  4yacTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B ciydae BO3HUKHOBEHMUS
cobbiTnin, npuBoaswMx K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnuncok o06wmx cobbitnin, npumBoasiwmnx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NPUNOXEHWE 29. NPON3BOAHbIE PUHAHCOBbBIE MHCTPYMEHTDI

Buabl aKkTuBOB

MpounsBogHble HGMHAHCOBbIE MHCTPYMeHTbI (MDN):
— bwupxesble NOU;
— BHebupxesble Npon3BoaHble PUHAHCOBbIE NHCTPYMEHTHI (BbiEe U
Aarnee No TeKCTy HacTosawmx MNpasun onpeaenedns CHA - BMNoWn).

MonoxeHuns HacToswero MNMpuMNoXeHUs Tak Xe pacnpoCTPaHSATCA Ha
cornaweHus o NnpeaocTaB/JeHUM ONUMOHA Ha 3aKJ/l4YeHne 4orosopa
(onuMoH Ha 3aKNUYeHMe AOroBopa), 3aK/II0YEHHbIE B COOTBETCTBUU C
ctratben 429.2 K PO, 1 ONUMOHHbIE AOrOBOPbLI, 3aK/IOYEHHbIE B
COOTBETCTBUU C cTaTben 429.3 K PD, B TOM uncne npeaMeToM KOTOPbIX
SABNAOTCSA A0JIM B YCTaBHbIX KanuTtanax X03sMCTBEHHbIX 06LECTB,
3aperncTpupoBaHHbIX B OpraHe, OCYyLeCTBAAWEM roCyAapCTBEHHYHO
perncrpauuio pmandeckmnx nuy, B nopsake, yCtTaHoBAEHHOM
denepanbHbIM 3aKOHOM O roCyAapCTBEHHOW perucrpaunm puamdyeckmx
vy, n (unn) npaea y4dacTus B YCTaBHbIX KanuTasax MHOCTPaHHbIX
KOMMepYecKnx opraHusauun.

Kputepumn
rNpU3HaHNs

Mo bupxesbiM NMOU - nata npnobpeTeHNs B COOTBETCTBMU C OTYETOM

6pokepa nnm 6upxun.

Onsa BMNOW.

BM®U (Bkntouas cnydam, Korga BCTPOEHHbIN BIMTOUN MOXHO oTAENUTb OT

OCHOBHOI0 A0OroBOpa) NpU3HaeTCcs:
ANs1 ONUMOHHBIX A0roBopoB (OMUMOHOB Ha 3aK/ltoueHmne Aorosopa)
- B [AaTy 3aK/l4yeHud, Korga Brageney onuuvoHa wWau
BbIMyCKatoLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BIMOW;

— Aans npoynx BMNOU - B paTty nx 3aknwudeHus, koraa YK A.Y. MNO

CTaHOBUTCH CTOPOHOM no BMNOW.

Mpwn 3TOM B Ccriyyae, eCnm B COOTBETCTBUM C YC/TOBUSMWN OMULMOHHOIO
aorosopa (onuMoHa Ha 3aKJ/toYeHne Aorosopa) peanmsaums npasa
OAHOW CTOPOHbI 3aK/uYMTb Aorosop (akuenT) unu npasa TpeboBaTtb
OAHOM CTOPOHOM B YCTAHOBJIEHHbI AOrOBOPOM CPOK OT APYrON CTOPOHbI
COBEpLUEHNSA NPeayCMOTPEHHbIX OMUWUOHHbLIM AOrOBOPOM (OMUMOHOM Ha
3aK/4deHne gorosopa) gencremii obycnoBsneHa HacTynjieHnem
0b6cToaTenbCcTB, COOLITUA MNW BbINOSIHEHUEM YCI0BUIA (33 UCKIKOYEHMEM
HacTyrnJieHns nepuoga peanmsaumm npae (akuenTa)), NpeayCcMOTPEHHbIX
COOTBETCTBYIOLMM AOrOBOPOM (COrfalleHneM), BKaYas, HO He
orpaHuumBasch (ganee — obycnosnmneatowme cobbITma):

—  MOJIy4YEHUEM cornacumin/paspeLeHui rocyaapCTBEHHbIX,
pervoHasbHbIX, MYHUUMMNANbHbIX W MWHbIX OPraHoB BJacTH,
perynmpyoLwmnx opraHos;

—  AOCTMXKEHMEM MO0 He AOCTMXKEHUEM onpeaeneHHbIX GUHAHCOBbIX
nokasaTtenem wnm (QPpUHAHCOBOro COCTOsSAHMSA (B TOM 4ducne
06LWeCcTBOM, aKUMM WAW [0S KOTOPOro SBASIOTCA MNpeaMEeToM
CAENKKN, @ TaKXe CTOPOHaMU CAesnkn);

—  WCNOJIHEHMEM nmbéo He NCNOJTHEHUNEM 0653aTenbCTB,
ornpeaeneHHbIX B YCI0BUSAX OMUMOHHOrO Aorosopa (onumoHa Ha
3aKJIl0YEeHMNE LOroBOpa), ONPEeAeneHHbIM JINLOM;

— DOCTUXEeHMeM Nnbo He AOCTUXEHMEM onpefeneHHbIX YpPOBHEMN
3HAYEHMSMU MHAEKCOB, KOTUPOBKAMM LEHHbIX byMmar, ueHaMm Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOLEHTHbIMW CTaBKaMy,
nHdbnaumen, opuunanbHOM CTaTUCTUKON U MHBbIMM MOKa3aTeNnsaMu,
NpeAyCMOTPEHHbIMW YCI0BUSAMM COOTBETCTBYIOLLErrO AOr0BOpPa;
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— MNPUHATUEM KOPMOPaTMBHbIX peleHnin (Hanpumep, HasHadeHue
ENO, peopraHusauus, pelleHne O pacnpeneneHum npumbobinu u
T.A.);

— 3aK/l0Y4eHMEM CBSI3aHHbIX [0roBopoB (3ano0roB, KpeauTos,
BCTpeYHbIX BMOUN n 1.4.);

— HacTynneHumem (BbIMOSIHEHMEM) OObIX MHbIX (aKTU4YeCckux u
(nnun) punanvecknx AencTBUi, cobbiTU U OBCTOATENLCTB, HE
OMMCaHHbIX BblLLeE, HO npeayCcMOTpPEHHbIX YyCnoBusAMMU
COOTBETCTBYIOWEro OnuuMoHa Ha  3ak/lloyeHuMe  Jorosopa
(onuMoHHOrO AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumu npas (akuenT) M OTHOCUTENIbHO KOTOPbIX HEN3BECTHO,
HacTtynaTt (6yAyT BbINOJSIHEHbI) OHU UIN HET,

Takoi BMN®U npusHaeTcs € gatbl HAacTyneHUs (BbIMOJIHEHMNS)
COOTBETCTBYHOLWMX 06CTOATENBLCTB, COOLITUIA NN YCIIOBUN.

Ocobble ycnoBus nepexoaHoro nepuoaa.

Ecnu go patbl Havana npuMeHeHus lMpasun onpegenenmns CHA ¢
BHECEHHbLIMN U3MEHEHUAMU N AOMOJTHEHNAMU, CBA3AHHBIMU C
npuseneHmneM lMNpasun onpegeneHns CHA B cooteeTcTBme CTaHaapTy
HAY®OP nopsigka onpegeneHns CTOMMOCTU YUCTbIX aKTUBOB NaeBoro
MHBECTUUNOHHOrO boHAA N CTOMMOCTU MHBECTULUMOHHOIO nas (B pea.
yTB. CoBeToM anpekTtopoB HAY®OOP 08.04.2025), Ynpasnswowas
KOMMaHUA He OCyLWecTBs/1a Npu3HaHme gencreyowmx Bron s
COOTBETCTBUM C MHBIMW paHee AeNCTBYOLWNMN KPUTEPUSMN NPU3HAHUS,
TO Ynpasnstowas KoMnaHuMsa Npoao/»KaeT He NpusHasaTbh Takne BINOU
[0 HacTynjaeHus Hanbonee paHHero n3 cobbiTUin:

— Hayano nepuvoaa BpPeMeHM, B KOTOPOM MOXET 6biTb peannsoBaHo
npaBoO OAHOW CTOPOHbI 3aK/4UYUTb AOroBop (akuenT) Mnu npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  APYroW  COoBepLlueHUus
NpeayCMOTPEHHbIX  OMUMOHHLIM  A0roBopoM  (OMUMOHOM  Ha
3aK/l0YeHNe oroBopa) AeNCTBUN;

— HacTynneHue obycnoBnmBaroWwmx cobbiTMn (B Cny4vyae Ux Haamuus
B AOroBsope).

B NnpoTMBHOM cnyyae Ynpasnstowas KOMnaHns coctasnseT
MOTMBWPOBAHHOE CYy>XAEHNE O Hayase NPU3HaHUA C U310XKeHNeM
COOTBETCTBYHOWMX apryMeHTOB.

B cnyuyae 3akaiovYeHusa A0OMNOJHUTENBbHOIMO COorflalleHmns, 3a UCKIIYEeHneM
N3MEHEHWUS TOSIbKO CTOPOHbI CAEKM MO NpUYMHE peopraHusaunm
CTOPOHbI CAeNKK, ynpasasowas KOMMaHMsa oCcyLwecTBASET Npu3HaHue
BM®W no kpntepmsm NpmsHaHuUs, yCTaHOBEHHbLIM B HacTOsLLEM
MpunoxeHnn, Kak HOBOW caenku.

Mo BupxesbiM MMOU:
e UCMOJSIHEHME KOHTPaKTa;
e BO3HWKHOBEHMS BCTPeYHbIX 0653aTeNbCTB NO KOHTPAKTY C TakKoWn
Xe cneundukaumen, T.e. 3akatoyeHne opCeTHOM CAENKN;
e [0 MHbIM OCHOBaHWSM, yKa3aHHbIM B [MpaBunax KAnWpuHra, B
YyCTaHOBJ/IEHHOM UMW NopsiAKe.

Mo BMNou:
— B AaTy ucnonHeHusa BMNowU;
— B AaTy ucTteyeHus cpoka BMNOU, ecnn nHoe He cneayeT U3 yCnoBui
cooTBeTCTBYOWEro Brou;
— B AaTy wuCTedyeHuUs cpoka 3asaBreHusa akuenta (TpebosaHus
COBEPLWNTb OCHOBHYI CAeNnKky) no OfnuMoHY, OMUMOHHOMY
[O0roBopy, OMNUMOHY Ha 3aK/4YeHne A0roBopa;
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— B pe3ynbTaTe BO3HMKHOBEHWS BCTPEYHbIX 06593aTenbCTB B CBSA3M C
3aKNto4eHneM opceTHON caenku;

— B pe3y/nbTaTte peanmsauumm yC0BUA AOCPOYHOro npekpalleHus
caenkn  (HanpuMmep, npeBbileHne 6apbepa, HapyleHue
KOBEHAaHT);

— B AaTy nepeyctynku npaB TpeboBaHuMA UM o0ba3aTtenbCctB Mo
aorosopy BIou;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUS) cobbiTnin,
06CTOATENbCTB, YCNOBMI, NPEnaTCTBYOLWMX peanusaumu npas
(akuenTty) no BM®W, BkAo4Yass, HO He OrpaHMYMBasACb: OTKas B
Bblgauye cornacuii/paspeLeHmni rocygapCTBEHHbIMU,
pervoHasnbHbIMKU, MYHUUUMNANbHBIMXW U WHBIMW OpraHaMum BRAacTw,
perynmpyowmMmn opraHamMmum, BCTynJeHne B Cuy cyaebHblxX akTos,
He MNpPUHATUE COOTBETCTBYIOLWMX KOPNOPaTUBHbLIX peleHnin, a
TakXe WHbIX MoaobHbIX cobbiTnii, 06CTOATENBCTB U YCIOBUMN,
NpenaTCTBYOLWNX peanusaumu npas (akuyenty) no BM®U; npwu
3TOM €eC/An  YyCTpaHeHue TMpUYMH, MOBJEKWNX HacTynaeHne
(BO3HMKHOBEHME) COOLITUIN, MPENSATCTBYOWNMX peanu3aumn npas
(akuenTy) no BlMNOU, a Takxe HacTynneHve  cammx
obycnaBnuBaoLwmx cobbITUI SBNAETCS BO3MOXHbIM, TO MpMU3HaHue
BMN®W moxeT 6bITb NPOA0IXKEHO HA OCHOBAaHNM MOTUBUPOBAHHOIO
CYy>XAEHWNA YNnpaBnsaowen KoMnaHum;

— B CNy4yae HacTynseHus ¢Opc-MaXKOpHbiX 06CTOATENbCTB, He
npeaycMoTpeHHbIX AOroBOPOM, KoTopble npensaTCcTBYIOT
ucrioniHeHuo BIOW.

Ocobble ycnoBus nepexoaHoro nepuoaa.

Ecnu go patbl Havana npuMeHeHus lMNMpaeun onpeaenenmns CHA ¢
BHECEHHbIMUN U3MEHEHUSAMU U AOMNOSITHEHUAMUN, CBA3AHHbLIMU C
npuseneHuem lMpasun onpeaenenmns CHA B cootTBeTcTBMe CTaHaapTy
HAY®OP nopsaaka onpegeneHns CTOMMOCTM YMCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIO POoHAA N CTOMMOCTU MHBECTULIMOHHOIO nas (B pea.
yTB. CoBeToM gmpektopoB HAY®OOP 08.04.2025), Ynpasnswowas
KOMMaHusa npu3HaBana aencreytowme BMOU B COOTBETCTBUM C NHBIMU
paHee AeNCTBYIOLWMMN KPUTEPUSMN NPU3HAHMUSA, TO YNpasastoLwas
KOMMaHUA NpoaoskaeT npusHasaTbh Takne BINOW o HacTynneHums
OCHOBaHMN npekpawleHns NpmM3HaHus, NpenyCcMOTPEHHbIX B HAaCTOsSLWEM
MpunoxeHun. B NnpoTMBHOM cny4ae Ynpasngawouwas KoMrnaHus
COCTaB/IseT MOTUBUPOBAHHOE CYXAEHWE O NpeKkpaleHnn npuaHaHns
BM®U ¢ n3noxxeHMeM COOTBETCTBYHOLLUMX apryMeHToB.

Ocobeble ycroBusi B | Ecnn onumMoHHbBIM AoroBop nyT (ONUMOH NyT Ha 3aKJ/l4YeHne 4orosopa)

OTHOLLEHUN 3aKJ/1l0YEH C KOHTpPareHTOM B OTHOLLEHUN NpnobpeTeHns B CoCcTas
rNpU3HaHNs aKTMBOB UMyLLeCcTBa, KOTopoe 6b1/10 NpOoAaHO 3TOMY XXe KOHTpareHTy, u
OMUNOHHbBIX npeacrasnseT coboi Mo aKOHOMUYECKOMY CMbIC/Ty 06paTHYI npoaay
Z0roBopoB AayT | nMyLlecTBa B 6yaywem (4orosop gUHaAHCUPOBaHUA), TO NMPU3HaHUe
(ornynoHoB MyT Ha | NnepeAaHHOro No AOrOBOPY KyNan-NpoAa)xu nMyLlectsa He

3akJiroyeHue npekpawaeTcs A0 MOMeHTa npekpaleHuUs Npu3HaHmsa onuMoOHHOro
A0roBopoB), Aorosopa nyT (onumoHa NyT Ha 3ak/IloYeHne AoroBopa) CornacHo
KOTOpbIE Mpasunam onpegeneHnsa CHA. OueHKa Takoro nMmyLlecTea npon3sBoanTcs
3akJjiro4yarTcs B cooTBeTCTBMM C lNpasunamum onpepeneHnsa CHA. lMpu ycnosuu
O4HOBPEMEHHO  C | 3a4MC/IEHNS LEHEXHbIX CPeACTB UM NOJTYYEHUS UHOTO UMYLLLECTBA B
Aorosopamm cyeT ncnosiHeHnsa ob6a3aTenbCTB N0 NEpBOHaYasbHOMY AOrOBOPY Kynau-
rnpoaaxwu npoAaxu, 0AHOBPEMEHHO C 3aK/lOYEeHMEM OMNUMOHHOIo A0rosopa nyT
UMYLLECTBA, (onumoHa NyT Ha 3aKJlloyeHMe 40oroBopa) oTpa)kaertcsa 0b6sa3aTenbCTBO MO
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COCTaBJISAOLEro
aktusbl [MTN®

onnaTte 3Toro MMyLlecTea CorlacHO yC0BMSAM OMLUMOHHOINO A0roBopa
nyT (ONUMOHa NYT Ha 3aKJIloYeHMe Aorosopa).

B cnyyae HanuMuma oCHOBaHUW nosaratb, YTO Nepejava MMyLLecTBa
(akTnBa) No AOroBOpY Kynan-npoaaxu C y4eToM 0Og4HOBPEMEHHO
3aKJ/IIOYEHHOIro C HAM OMUMOHHOro Aorosopa nyT (onuMoHa nNyT Ha
3aK4yeHne 4orosopa) nNpuMBeaeT K nepefade BCcex pUCKOB M BbIrof,
CBSI3aHHbIX C MMYLLECTBOM (aKTMBOM), TO Npu3HaHWe nepeaaHHOro
nmyliecTBa (aKTne) A0/KHO 6biTb NMpeKpalleHo B COOTBETCTBUM C
KpUTEPUSMU NMpeKpaLLleHns Npu3HaHus, YCTaHOBEHHbIMK NpaBuiamu
onpegeneHna CHA ans CoOTBETCTBYHOLEro BMaa uMmyllectesa (aktuea), a
OOroBOp Kynn-npoga)un mMmywecrtsa (akTuea) M ONUMOHHBLIN LOrOBOP
nyT (ONUMOH MYT Ha 3aK/IlOYEHNE AOroBopa) NPU3HaAKTCS U
OLIEHMBAIOTCS HE3ABMCMMO APYr OT Apyra B COOTBETCTBMU C MpaBunamm
onpeaeneHna CHA. YnpasnstoLwas KoMnaHus B AaTy OAHOBPEMEHHOIO
3aKN4YeHnsa 4orosopa Kynan-npoga)xu nmyuecrsa (aktmea) m
onumMoHHoro gorosopa nyT (ONUMOHA NYT Ha 3aK/lo4YeHne AoroBopa)
COCTaBAsET MOTMBUPOBAHHOE CYXXAEHME O COXPaHEHUU UMK XKe
nepenaye BCeEX PUCKOB M BbIro4, CBA3aHHbIX C NepeaaHHbIM
nMyLectsoM (aKTMBOM).

CnpaBeannBasi
CTOMMOCTb

Bupxesble NOU.

CnpaBeanmBol CTOMMOCTbIO HBMPXKeBOro NpomM3BoAHOr0 PUHAHCOBOIo
WHCTPYMEHTa ABISeTCS ero nocneaHsa pacdeTHas ueHa (TeopeTnyeckas
LeHa), onpeaensemas bupxen, Ha KOTopoi 6bl1 3aK/o4eH
COOTBETCTBYIOL MM KOHTPAKT.

B cnyuae, ecnn 6MpXXEBON KOHTPAKT SABASETCA MapXUPYEMbIM, U
ynpasnswowen komnanmen [.Y. MA® oTpaxkeHa aebutopckasa u (mnm)
KpeamTopckas 3a40/1KeHHOCTb MO pacydeTaM no BapuaLMOHHOM Mapxe
Ha AaTy OUEeHKM, cnpaBensinBas CTOMMOCTb 6MpXXxeBoro Npon3BoOAHOIO
(dUHAHCOBOro MHCTPYMEHTa paBHa HyJo.

B cnyuae, ecnn 6MpxeBOM KOHTPAKT SIBASIETCS MapXUpPYEMbIM, U Ha AaTy
OLIEHKWN He 3aBeplUeHbl pacyeTbl Mo BapuauVMOHHOW Mapxe, B cCOCTaBe
nmywecrtea MNMN® otpaxaetca aebutopckas n (Mnm) KpeanTopckas
3a40/1XKEHHOCTb MO pacyeTaM No BapMauMOHHOM Mapxe.

B oTcyTcTBME Nnpu3HakoB obecleHeHns aebutopckas 3a40/XKEHHOCTb NO
BapMaLMOHHOMN Mapxe 6upxeBbiX MPOM3BOAHbLIX (PUHAHCOBbIX
WHCTPYMEHTOB NPM3HaeTCs ornepaunoHHON B TeYEHME CPOKa,
YCTaHOB/IEHHOIO NMpaBuiaMn KINPUHIa ANS 3aBeEpLUEHUs pacyeToB no
BapMaLMOHHOW Mapxe, U oueHMBaeTcsl B GaKTUYECKOM CyMMe
TpeboBaHuii Ha gaTty onpeaenenms CHA. B cnyyae BO3HMKHOBEHMS
Npu3HaKkoB obecueHeHNs AN NCTeYEHNS CpoKa NpU3HaHUSA
0ebUTOPCKOM 3a40/HKEHHOCTM MO pacyeTaM Mo BapuaLuMOHHOM MapXxe B
KayecTBe onepauuoHHOM, cnpaBeanmBasi CTOMMOCTb TaKoW
3a40/1XEHHOCTUN onpenensieTcs B COOTBeTCTBMU C MpunoxeHunem 5.
CnpaBeanmBasi CTOMMOCTb KpeANTOPCKOWN 3a40/1)KEHHOCTM MO
BapuauMoOHHOM Mapyxe No 6mpxxeBbiM NPOU3BOAHBLIM (PUHAHCOBbLIM
WHCTPYMEHTaM OLEHMBAETCS B pa3Mepe ee ocTaTka Ha AaTy
onpepeneHus CHA.

MpekpalweHne npusHaHus 4ebuTopckon n (Mnn) KpeanTopcKomn
3a40/1XEHHOCTN NPOU3BOANTCS B AATY MCMOJSIHEHMS 0653aTeNbCTB Mo
pacyeTam No BapMauUWMOHHON Mapxe.

Ons bupxesbix NMOUN B cnyyae, ecnm nopyyeHmne Ha BbIBOA AEHEXHbIX
CpeAcCTB CO cneunanbHOro 6poKepCcKoOro cyeTa He UCMOSIHEHO B TeUeHue
oAHoro pabouyero AHS € AaTbl NpeabsBAeHUs NOpyYeHnsa cnpaseanmBas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTe rapaHTMnHoro obecneyeHuns
onpegensercs C MCNoJIb30BaHNEM METOAOB KOPPEKTUPOBKM
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cnpaseanmeon ctommocTtn (MdpuaoxerHue 5). laHHbIe O HENCMONHEHUN
TpeboBaHMs 6poKepoM NpeaoCTaBnATCa YnpaBnswoLwen KOMNaHnen B
cneymanun3npoBaHHbIN Aeno3uTapuii He no3aHee pabouero aHs,
cnenyrowero 3a OKOH4aHMEM YCTaHOBJIEHHOIO CpoKa.

Mapxupyemble BINON.

B cnyyae, ecnm Ynpasnsatowen komnaHuen 4.Y. NMANO® Ha gaTty OUeHKH
OTpaxKeHbl BCe pacyeTbl MO BapMaLMOHHOW MapXe, cnpaBeanueas
cTonMocTb Mapxupyemoro BIOU paBHa Hynto.

B cnyuyae, ecnn pacyeTbl N0 BapMaLMOHHOW MapiKe MOMHOCTbIO He
OTpaxeHbl, TO OLleHKa NpoOM3BOAUTCS CneayroLwmm o6pa3om:

— Mapxupyembii BMOU npeacraBnser coboi akTne, eC/in ero HeTTo
pacyeTHbIX TpeboBaHU N 0653aTeNbCTB NO BapuUaLMOHHOW Mapxe
Ha A[aTy OLUEeHKW, onpeaensieMoe B MNOPSAKE, YCTAHOBJ/IEHHOM
OOroBOpOM, TpEeBbIWAET HETTO pacyeTHbix TpeboBaHuim n
0653aTenbCTB NO 3aBEpLUEHHbIM pacyeTaM BapMaLMOHHON MapxXu.
Cnpaseanusas ctomMmocTtb Mapxunpyemoro BMNOW onpenensetca B
pa3Mepe Takoro npeBblleHuns;

— Mapxupyembin BITOWN npeacrtasnseT cobort 06a3aTenbCTBO, ecnum
ero HeTtTo TpeboBaHMN U 0693aTenbCTB MO  3aBEPLUEHHbIM
pacdyeTaM BapuaUMOHHOW MapXw MpeBbillaeT HeTTO pacyeTHbIX
TpeboBaHMn n 06593aTeNnbLCTB NO BapuMauMOHHOW MapXe Ha AaTty
OLEHKKN, onpeaensieMoe B NMopsiike, YCTaHOB/EHHOM B AOrosope.
CnpaBegnuBas cTtoMMocTb Mapxupyemoro BMNOW (B cocTtaBe
o0bs3aTenbCTB) onpeaensieTcs B pasMepe TaKoro npesblleHus.

NHble BMOWN (3a nckntoueHmem dopBapaHbiX KOHTPakToB (40OrOBOpPOB) U
CBOM-KOHTPAKTOB).

BMNOW npencrtasnset coboi akTMB, eCnm COBOKYMNHas CTOMMOCTHas
OLleHKa coaepXallmMxca B COOTBETCTBYHOLWEM AOroBope TpeboBaHuin K
KOHTpareHTy npesblllaeT COBOKYMHYK CTOMMOCTHYIO OLIEHKY
0653aTenbCTB Nepes KOHTpareHToOM No 3TOMYy AOrOBOPY W OXMAAETCS
yBenumyenue 6yayLimx aKOHOMUYECKMX BbIFr04 B pe3ynbTaTe nojyyeHus
aKTMBOB (AEHEeXHbIX CpeaCTB UM MHOMO MMyLecTBa), obMeHa aKTUBOB
WM noraweHuns obsA3aTeNnbCTB HA NOTEHUMANbHO BblrogHbIX Ansa YK A.Y.
MN® ycnosusax. B aTtoM cnyyae:

No OMUMOHHbLIM AOroBOpaM (ONUMOHAM Ha 3aKJ/4YeHue gorosopa), no
koTopbiM YK [.Y. MN® obnagaet npaBom npuobpectn 6a3oBbli aKTUB
(nyTem akuenTta odepTbl 1M60 NyTeM npeabsBreHns TpeboBaHus, B TOM
ynucne nNyTem NpeabsBieHns TpeboBaHMS 3aKIOUNTb OTAENbHbIN
[OroBop), oTpaxkaeTcs pasHuua (B abCONOTHOM 3HAUYEHUN) MEXAY
cnpaBensiMBoi CTOMMOCTbIO 6a30BOro akTMBa, onpeaesieHHON B
COOTBETCTBUM C HacTosAwmMMn Mpasunamm onpeaenexHna CHA, n ueHon
WMCNOMHEHUS MO OMNUMOHHOMY A0roBopy (OMUMOHY Ha 3aksloveHune
[0roBopa), pacC4MTaHHOM Ha AaTy onpeneseHns crnpasennBomn
ctonmocTun BIOU, B kKavecTBe:

— NpOM3BOAHOro UHAHCOBOrO MHCTPYMeHTa, ecnmn BMNOU aensaetcs
Nnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon ®depepaumm M HOPMATUMBHbLIMU
akTamu baHka Poccuu;

—  MHOro0 MMyLLECTBa B OCTasIbHbIX CNy4asnXx;

Mo OMUMOHHBIM A0oroBopaM (OMNUMOHAM Ha 3aKJlIlnYeHne 4orosopa), no
koTopbiM YK [.Y. MN® obnagaet npaBom npoaaTb 6a30BbIfi aKTUB
(nyTeM akuenTa odepTbl TM60 NyTEM NpeabsiBNeHMUs TpeboBaHUs, B TOM
yucne nyTeMm npeabaBneHns TpeboBaHMS 3aKI0UNTL OTAENbHbIN
A0roBop), oTpa)kaetcst pasHmua (B abCoONOTHOM 3HAYEHNU) MeXAY
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LLeHOM MCMOSIHEHMS MO OMUMOHHOMY A0OroBopy (OMNUMOHY Ha 3aknyeHne
[0roBopa), pacC4MTaHHOM Ha AaTy onpenesieHns cnpaseanBomn
cronmocTun BIMOU, n cnpaBenamMBoi CTOMMOCTbIO 6a30BOro akTmBa,
onpefeneHHOM B COOTBETCTBUM C HacTosIWMMK MpaBunamum onpeaeneHuns
CYA, B KavecTBe:

— MpOM3BOAHOIro0 PMHAHCOBOIrO MHCTPYMeHTa, ecnm BMNOU aensetcs
Npon3BoAaHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKoHodaTenbCTBOM Poccuinckon ®depepaumm M HOPMATUMBHbLIMU
akTamu baHka Poccuu;

—  WHOro MMyLlecTBa B OCTasibHbIX Cny4dasiX.

BM®U npencrasnset coboii 0693aTenbCTBO, €C/IM COBOKYMHAs
CTOMMOCTHas oueHKa coaepXXallMxcsl B COOTBETCTBYOLWEM A0rOBOpe
obazatenbctB YK A.Y. MN® nepen KoHTpareHToM npesblaeT
COBOKYIMHYK CTOMMOCTHYIO OLeHKY TpeboBaHUN K KOHTpareHTy no 3ToMy
pgorosopy n YK AI.Y. MN® oxunpaet ymeHblueHne byaymnx
3KOHOMMYECKMX BbIFrO4 B pe3ynbTaTe BblObITUS aKTUBOB (AEHEXHbIX
CpeacTB WM MHOMO MMyLlecTea), obMeHa akTUBOB MM MoraleHms
065a3aTeNbCTB Ha NOTEHUMANLHO HEBbIFOAHbLIX aAns YK A.Y. MNO
ycnosusax. B atom cnyvae:

NO OMUMOHHbLIM AOroBopaM (ONUMOHAaM Ha 3aK/K4eHue gorosopa), No
koTtopbiM YK A.Y. MN® o6a3aHa nprnobpectn 6a30Bbi akTMB (B CBSA3U C
akuenToMm odepTbl APYyro CTOPOHOM MO ONUMOHHOMY AOr0BOpPY
(onumoHy Ha 3ak/4YeHne gorosopa) nmbo no TpeboBaHUto Apyron
CTOPOHbI MO OMNUMOHHOMY A0roBopy (OMNUMOHY Ha 3aKlUYeHNe
[0rosopa), B TOM 4Ynciae NyTeM 3aKal4YeHns OTAENbHOro Aorosopa no
TpeboBaHMIO TaKOM CTOPOHbLI), OTpaxaeTcs pa3Huua (B abcontoTHOM
3HaYeHMKN) Mexay crpaBeanMBOM CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHOM B COOTBETCTBUM C HACTOSAWMMK MpaBunamum onpeaeneHuns
CYA, 1 LeHOM UCNONHEHMS NO ONUMOHHOMY A0roBopy (ONUMOHY Ha
3aKJIl0YEeHNE A0roBOpa), pacCUYMTaHHOW Ha AaTy onpeaeneHums
cnpaBeasiMBon ctommocTn BMNOWU, B kayecTse:

—  Npou3BoaHOro MHaAHCOBOIO MHCTPYMeHTa (obs3aTtenbcrea), ecnum
BMNoW saensetcs npomsBogHbIM (HUMHAHCOBBIM WMHCTPYMEHTOM B
COOTBETCTBMM C 3aKOHOAATENbLCTBOM Poccuiickon degepaunm wm
HOpMaTMBHbIMKN akTaMu baHka Poccuu;

— KpeauTOpCKOM 3a40/HKEHHOCTU B MHOM Crydae;

Nno OMNUMOHHBLIM AoroBopaM (OMNUMOHAM Ha 3aKJ/IloYeHMEe AoroBopa), no
koTtopbiM YK A.Y. MN® o6a3aHa npoaaTb 6a30BbIn akTUB (B CBA3U C
akuenToMm odepTbl APYyro CTOPOHOM MO ONUMOHHOMY AOr0BOpPY
(onumoHy Ha 3aknueHne gorosopa) nmbo no TpeboBaHUIO Apyron
CTOPOHbI MO OMUMOHHOMY A0roBopy (OMNUMOHY Ha 3aK/yeHne
AOroBopa), B TOM YKUC/ie NMyTEM 3aK/OYEHUS OTAENbHOIO AOroBopa Mo
TpeboBaHMIO TaKOW CTOPOHbLI), OTpaXaeTcs pa3Huua (B abCoNtoTHOM
3HaA4YeHMN) Mexay LEHOMN UCMONHEHMNS NO OMUMOHHOMY AOFOBOPY
(onuMoHy Ha 3aKk/l4YeHne 4orosopa), pacCYyMTaHHOM Ha daTy
onpeaeneHns cnpaseanmeol ctoumocTtu BMOU, n cnpaseanneon
CTOMMOCTbIO 6a30BOro akTMBa, onpeaeneHHoOM B COOTBETCTBUN C
Hactoswmmm MNMpasunamm onpegeneHna CHA, B KavecTse:

— npou3BoaHoOro MHaAHCOBOro MHCTPYMeHTa (obs3aTtenbcrea), ecnum
BMN®N sasnaetrcs npous3BoaHbIM (HUHAHCOBbIM MHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuitckon ®deagepauunn um
HOpMaTMBHbIMKN akTamMu baHka Poccuu;

— KpeauTOpCKOM 3a40/HKEHHOCTU B MHOM Cnydae.
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B cnyyae ecnu LeHa UCMOSIHEHMS MO ONUMOHHOMY A0roBopy (OMUMOHY
Ha 3aKJIlDYeHNEe AOroBopa) SABNSETCA pacYeTHOW BEIMUMHONM, ee pacyeT
NMpoOM3BOAUTCS KaXablh pabounii geHb, UCX0AS U3 3HAYEHUS
nokasaTesien, BKJIKDUYEHHbIX B pacyeT, Ha AaTy pacdyeTa.

B cnyyae HeEBO3MOXHOCTU ornpeaeneHns LeHbl MCNOSTHEHNA MO
ONuUMOHHOMY Aorosopy (ONUMOHY Ha 3aK/K4veHune Jorosopa) no
COCTOSIHMIO Ha AaTy onpeaenieHns cnpaBeanmeBol ctommoctm BMoOU,
cnpaseanmeas ctoumoctb BMNOU (nubo otaencHble napameTpol BMIOU, B
TOM 4KnCNe ueHa UCNOoSIHEHNA) MOXeT 6bITb onpeaeneHa Ha OCHOBaHUMU
OTYEeTa oueHLIMKa, COOTBETCTBYoLero TpeboBaHnsaM deaepanbHOro
3aKoHa "06 MHBEeCTUUMOHHbIX doHAaxX", MPUHSATLIX B COOTBETCTBUN C
HUM HOPMaTMBHbIX aKTOB, YKa3aHusa N° 3758-Y n HacToswwmx Mpasun
onpepeneHus CHA.

dopBapAHble KOHTpPaKTbl (4OrOBOPbI) M CBOM-KOHTPaKTbI, ABASAIOWMNECH
BNow.

CnpaBeanuBas CTOMMOCTb POpPBAPAHOro KOHTpaKTa onpeaensercs no
cneaytwouwen dopmyne:

FV=V*(P-PkB)*Df — Ans KynneHHbIX KOHTPAKTOB;

FV=V*(PkB-P)*Df — ons npoAaaHHbIX KOHTPAKTOB;

FV - cnpaBeagnmBas CTOMMOCTb (pOpBapAHOro KOHTpPakTa;

V - konuyectBo 6a30BOro akTuBa;

P - cnpaBeanueas ctTomMocTb 6a30BOro akTuea, onpenenseTcs B
COOTBETCTBUM C MOAENSMUN OLLEHKM, NpeayCMOTPEeHHbIMW HacToALWMMMU
Mpasunamu onpepenerHnsa CHA;

PkB — cToMMocTb 6a30BOro akTMBa, 3aJI0)KEHHas B KOHTpaKTe

Df — ANCKOHTHBIN haKTOp, KOTOPbIM ONpeaenseTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONMYeCTBO AHEN A0 MCMONHEHNS KOHTPAaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBUM C
MNpunoxeHneM 5 B BantoTe LeHbl 6a30BOro akTMea Ha CPOK OCTaBLUMINCA
[0 UCNOJTHEHUS KOHTpaKTa.

Ons onpeneneHus cnpaBeasiuBo CTOMMOCTU CBOM-KOHTPaKTa
NpUMeHsIeTcs NOAXOA, YCTAHOBJIEHHbIM ANS onpeAeneHns cnpaseannBoi
cTouMoCTK hopBapAHOro KOHTpaKTa, C y4eToM ClieayrLero:

- Kaxaas 4acTb CBOM KOHTPaKTa paccMaTpMBaeTCs KaK OTAENbHbIN
dopBapAHbIi KOHTPAKT;

- CNpaBesiMBas CTOMMOCTb CBOM-KOHTpPaKTa npeacTasnsgeTr cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro Yacrten.

MonyyeHHble U NepefaHHble B paMKax rapaHTuinHoro obecneyeHuns
LeHHble 6yMarn He OTpaXalTCs B COCTaBe akTUBOB N 0693aTeNbCTB
doHaa.

B obwem cnyyae gnsa scex BMoOW.

CnpaseanuBas ctouMmocTb BITOW KoppekTupyeTcs B c/iyyae
BO3HUKHOBEHUS COBbITUI, NPUBOASALLNX K 06ecLeHeEHNIO, B COOTBETCTBUMU
c MpwunoxeHnem 5.

Cnncok obwunx cobbiTMin, NpUBOAALLMX K 0beCLleHeHU0, YKa3aH B
[MpunoxeHunn 5.
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NPUNOXEHWE 30. ABUXXMMOE MUMYLLECTBO

ABUXnMoe MMyLLLecTBo

ABUXnMoe MMyLLLeCTBO NMPU3HaeTCa akTUBOM C Hanbonee paHHeﬁ 13 AaTt:

C jJatbl noanuMcaHuMsl aKTa NpuveMKu-nepenaym obbekTa
UMYyLLLECTBA;

C AaTbl rOCYnapCTBEHHOW perncTpaunm rnpas Ha MMyLLecTBo (npu
HaMuuMM opuruHana AOKYMeHTa, NnoATBepXAaalowero rnpasa Ha
MMYLLECTBO);

C AaTbl BCTYMNAEHUS B CUTY COOTBETCTBYHLLErrO peleHuns cyaa;

C AaTbl Bo3BpaTa obbekTa M3 pUHAHCOBOM apeHabl

[BM>XMMOe MMYLLEeCTBO NMpeKpallaeT NpM3HaBaTbCa aKTMBOM C Haubonee
paHHeln 13 pat:

C [paTbl noanucaHusl aKkTa nMpueMKu-rnepesavynm ob6bEKTOB
OBUXMMOro MMyLLECTBa

C AaTbl FOCYnapCTBEHHOW pernctpaunm rnpas Ha MMyLecTBo (npu
HaM4YnM OpuUrnHana AOKyMeHTa, MOATBEPXAAMOLWEro npaBa Ha
MMYLLLECTBO);

C JaTbl npekpaweHnss npaBa COBCTBEHHOCTM B CBA3N C
rocyfapCTBEHHOW  perncrpauver  AuKBMAauuMmM  UMYLLECTBa,
NOATBEPXKAEHHON [OKYMEHTOM, BblAaHHbIM PErNCTPUPYIOLLMM
OpraHoM C OTMETKOW O perncTpauMoHHOM AEACTBUMN.

C AaTbl nepegayn obbekTa B PUHAHCOBYO apeHAay.

5.

CnpaBegnmeass CTOMMOCTb ABMXWMMOIMO MMyLlecTBa ornpegensercsa Ha
OCHOBA@HMM OTYETA OUEHLWNKaA B CPOKKU, COOTBETCTBYOLLMNE Tpe6OBaHM$|M
ﬂeﬁCTBYPOUierO 3aKoHOAATENIbCTBa B OTHOLWEHNN naeBblX
MHBECTULUMNOHHbIX CbOH,Cl,OB.

CnpaBeanuBasl CTOMMOCTb KOPPEeKTUpyeTcsa B C/lydyae BO3HWUKHOBEHMWS
cobbITnil, NpMBOASLLNX K 06ecueHeHnto, B COOTBETCTBUM C [punoxeHnem

JaTbl
CyXAeHneM Ynpasnsiowen KomnaHum.

n cobbitTns onpeaendrTcda  3KCNEPTHbIM (MOTMBVIpOBaHHbIM)
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MPUIOXEHWE 31. MPABA UCNOJIb3OBAHUA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATEJIbBHOCTUN (KOMMEPYECKMUE
OBO3HAYEHMA, CEKPETbI NPOU3BOACTBA (HOY-XAY))

Buabl aktuBoB

NcknounTenbHoe npaso Ha:

e KOMMepyeckoe 0603Ha4yeHue;
e CeKpeTbl Nnpon3BoAcTBa (Hoy-Xxay).

Kpnrtepun
NMpU3HaHNA

NMpaBo Ha kOMMepueckoe 0603HaYeHne NpU3HaeTcs:

- C MOMEHTa Hauvasna GaKTUYEeCcKOoro NCrnosib3oBaHMs Takoro o603HavYeHus 4ns
mHamBuayanumsaumm  npeanpuatMa (Npy CoO34aHUM  KOMMEPYECKOro
0603HaveHuns)

- C MOMeHTa noAnucaHus
0603Ha4veHns (B MHbIX Cry4dasx).
NMpaBo Ha cekper npousBoacTBa (HOy-xay) nMpu3HaAeTca NyTeM
noAanucaHusa akta npuema-nepegaym (ecim 3To NpeaycMOTPEHO) B paMKax:

- nepenayn UCKIIYUTENbHOro npaBa B NosHOM ob6beMe TpeTbeMy Uy Mo
[OroBopy 06 OTUYXAEHUN UCKITIOUYMTESTBHOMO NpaBa;

- nepegadn TpeTbeMy /uUy MpaBa WCNONb30BaHUS COOTBETCTBYHOLLErO
CekpeTa Npou3BOACTBA Ha OCHOBAHMW IMLLEH3MOHHOIO AOroBOPaA;

- nepegayv npasa No A0roBOpPY KOMMEpPYECKON KOHLLECCUN.

aKkTa npueMa-nepesaynm KOMMEpPYECKOro

Kputepun
npekpaiwjeHns
NMpU3HaHNA

NMpaBo Ha KOMMepuyeckoe 0603HauYeHune rnpekpaLwaeT NpM3HaBaTbCS:

- ecnu npasoobnagaTtenb He MCNoJib3yeT 3TO 0b603HayeHne HenpepbiBHO B
TeyeHune 1 (ogHOro) roaa;

- C MOMeHTa noanucaHus
0603HaueHwus.

MpaBo Ha cekpeT npou3BoAcTBa (HOy-Xxay) npekpalaeT NnpM3HaBaTbCs Mo
dakTy noanucaHus akTa npueMa-nepenadm (ecnm 3To MpeaycMOTpPeHOo) B
paMKax:

- Nepeaayn UCKIKYUTENbHOIO Npasa B MNOJIHOM 06beMe TpeTbeMY Ny NyTem
OTUYXAOEHUS;

- rnepejadn TpeTbeMy /ULy TMpaBa WCMNOAb30BaHMUS COOTBETCTBYHOLLErO
CeKpeTa Npomn3BOACTBA Ha OCHOBAHMW JIMLLEH3MOHHOIO AOr0BOPaA;

- nepegayvn npasa No AOroBOpy KOMMEpPYEeCKOM KOHLLEeCCUN.

akKTa npueMma-nepegaym KOMMEPYECKOro

CnpaBepginBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb ONpeeniieTcs Ha OCHOBaHWM OTYETA OLIEHLLNKAE B
CPOKW, COOTBETCTBYIOLLNE TpeboBaHNAM 3aKOHOAATENbCTBA.

CnpaBennmBass CTOMMOCTb KOpPpPEKTUPYeTCs B Cllydae BO3HWKHOBEHMUS
C06bITVIl7I, npumeogsalnXx K 06eCLl,eHeHVII'O, B COOTBETCTBMU C [MpunoxeHunem 5.

Hdara 7]
cobbiTHSA,
npuBogsauwero K
obecyeHeHunro

JaTbl n cobbiTna onpeaenstoTCcs S3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM
YnpaBnaaowen KoMNaHuu.
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MPUNOXEHWE 32. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWN OPTAHU3ALUWUU BbINMJIATUTb AEHEXXHbIUN
SKBUBAJIEHT APATOLEHHbIX METANI/1OB

Buabl akTuBoB

e /[lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM oOpraHusaumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gasiee — 3KBMBANEHT).

Kputepun
Npu3HaHNs

e AnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoga Mpasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NMpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHuM3auuM BbIMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTaJ/UIoB - [JaTa
nepexoAa nmnpaB COBGCTBEHHOCTM COrNacHO BbINMCKE CO cyeTa
KpeAUTHON opraHus3auMm O 3a4YUC/IeHMM Ha MeTaNJIMYEeCKUin cueT
AparoueHHbIX MeTalJIoB Ha OCHOBaHMM A0roBopa.

Kputepun
npekpawujeHns
npy3HaHNs

e [Ana pparoueHHbIX MeTaJMIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuMeMa-nepenadn;

e Ona Tpe6oBaHMN K KpeaAUWTHOW OpraHusauuum BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoueHHbIX MeTaJ/lJ10B:
- AaTa CNUCaHus C MeTa/lJIMYeCKOro cyeTa AparoueHHbIX MEeTaNsoB B
COOTBETCTBUU C YCNOBUSIMU AOrOBOPA;
- pata peweHns baHka Poccum 06 oT3biBE nnUeH3nM bHaHka
(OeHexHble cpeacTBa nepexogsdT B CTaTyC npoyein gebutopckoin
3a40/KEHHOCTH);
- paTa NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UIMYECKNN c4yeT, UuHPopMaumMss O KOTOPOM packpbita B
odnUManbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBasi
CTOMMOCTb

[OparoueHHble MeTanlbl WU WX 3KBUBANEHT OTpaxakTcd Ha JaTy
onpegeneHna CHA no cnegywowuMm CripaBeasiMBbIM LeHaM B nopsake
ybbiBaHMSA npuopuTeTa C Y4YeTOM Beca AparoueHHoro MeTtanna, 3a
KOTOpPbIN onpenenseTcs Kaxaas u3 LeH:
a) LUeHa c JloHagoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTH:
- LMAUDY LME Comdty - ansa 3onoTta;
- PLDMLNPM Index - gna nannagus;
- PLTMLNPM Index - ansa nnaTuHebl;
- LMAGDY LME - ansa cepebpa.
LleHbi London Metal Exchange 3a o0gHy TPOWCKYH YHUMUIO
nepeBoasTCS B LleHy 3a rpaMM nyTteM aenieHms Ha 31,1034768 un
YMHOXAlTCA Ha Kypc BantoTbl onpegeneHunsa CYA no Kypcy,
ycTaHoBneHHoMYy B lNMpaBunax onpeaenenna CHA.
b) LeHa baHka Poccum (npm oTcyTcTBMM gocTyna Kk London Metal
Exchange wnn otcyTtcTBum ueHbl London Metal Exchange Ha gaTy
onpeaeneHna CHA)

HAara 7]
cobbiTHs,
npmBoAsLYero K
obecyeHeHHUIO

CnpaBeanuBass CTOMMOCTb AParoueHHbIX MeTaslsIoB U UX SKBUBANEHT

npusHaetcsa pasHon 0 (Honb):

e B C/ly4yae HacTynsieHunss cobbiTMsl, NpUMBOAALLEr0 K MNPU3HaAHMUIO
AparoueHHoro  MeTansia  HenpurogHoiM  ANs  AanbHenwero
MCMNONb30BaHMUS MO LLEeIeBOMY HA3HAYeHuto, - C AaTbl MOJIyYeHus
odnuManbHOro 4OKyMeHTa O TakoM dakTe.

Cnucok obwux cobbiTun, npmBoaAwMx K obecueHeHuto, yKas3aH B
[MpunoxeHunn 5.
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NPUNOXEHWE 33. OCOBbLIE METOAbl OUEHKWU, NTPUMEHSAEMDIE B
NEPUOA KPUSUCHON CUTYALUUN HA ®DUHAHCOBOM PbIHKE

HacToswme noaxoabl U YTOYHEHUS K MeToAaM OLEeHKWM aKTMBOB M 06sA3aTenbCTB
ABNAOTCA o0b6s3aTeNibHbIM  AOMOSIHEHMEM K CTaHAApTHbIM MeToAaM, YKa3aHHbIM B
HacToawwux [pasunax onpeaeneHnsa CHA TINO mn nNpuMeHAOTCS B nepuoj C Aathl
BKJIIOYEHMA HacTosdwero npunoxenunsa B [Mpasuna onpegenennsa CHA MU pgo ero

MCKNTHOYEHNA (I'IO)'IHOCTbI'O nin B l-Ic':lCTl/l).

1. MpuMmeHeHne peNTUHIOB MEeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHumxeHne (0T3bIB) peUTUHra KpeamTocnocobHOCTN, MNPUCBOEHHOIO
WHOCTPaHHbIMN PeNTUHIoBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (manee - WHOCTPaAHHbIE PEUTUHIOBbIE areHTCTBa) POCCUMUCKUM
KpeaUTHbIM OpraHm3auusM, UHbIM POCCUICKUM OpraHm3auusaM, a Takxke Ux crneumanbHbiM
topuandeckum nuuam (SPV) n agoyepHMM KOMMNAHUSAM M3 MHOCTPAHHbIX HOPUCAUKLMWRA,
Poccuiickon ®epepauun, cybvektam Poccuiickon @depepauun, MyHUUUMNANBHbBIM
obpaszoBaHuaM nocne 01 despans 2022 roga, He aBnAsSeTCa Npu3HakoMm obecueHeHns ans
POCCUNCKNX KOHTPareHTOoB.

1.2. OnpegeneHune BeposATHOCTM Adedonta (PD) no obsazatenbctsaM B pybnsx u
WHOCTPaHHOM BanTe 4yepe3 PeUTUHIN, MNPUCBOEHHble WMHOCTPAHHbIMU PENTUHIOBbLIMU
areHTCTBaMM POCCUMWCKMM KOMMAHUAM, B T.4. UX CneumasnbHbiM HOPUANYECKUM NMuaM
(SPV), HeuenecoobpasHo.

Hannune y pOCCMMCKOro KOHTpareHTa penTUHra WHOCTPAHHOIMO0 PEMTUHIOBOro
areHTCTBa He NMPUHUMaeTCs B pacyeT M pacCMaTpMBaAETCs KakK OTCYTCTBUE penTuHra. ang
onpeaeneHnsa PD gonycTtmMo Mcnonb3oBaTthb cheayowmne noaxoab:

a) Wcnonb3oBaHue 3HavyeHns PD pOCCUMMNCKOro penTuHrosoro areHtcrea AO
«2kcnepT PA» yepes conocrtaBneHne peMTUHIoB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa pemTuHra OAHOr0 U3 POCCUMUCKUX PEUTUHIOBbIX
areHTCTB npuMeHseTca 3HadeHue PD, onpeaeneHHoe pOCCUUCKUM pPEUTUHIOBbIM
areHTcTBOM AO «3kcneptT PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToThbl)
aAedonTta No peMTUHIOBbIM KaTeropmsiMm HauMoHabHON POCCUUCKOWN PENTUHIOBOM LUKasbl
AreHTCTBa AN BCeX 06BHEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 061mMraumin n MHCTPYMEHTOB
CTPYKTYpPHOro oMHaHCMpPOBaHUA» B COCTaBe oT4eTa 06 NCTOpUYECKNX AaHHbIX 06 YpPOBHSX

AedonTta no peMTUHIOBbLIM KaTeropusm NpUMEHseMbIX peNTUHIOBbIX WkKan Ha 01.01.2022.
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McTtouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B CNydyae HanuUung y KOHTpareHTa HeCKOJIbKUX peVITMHFOB, NMPUCBOEHHDbIX

pa3sHbIMKU POCCUNCKUMU PEUTUHIOBLIMMU areHTCTBaMu, BblIbMpaeTcss HAMMEHbLUUN PENTUHT
M3 akTyanbHbIX W COOTHOCUTCSA C pentuHrom AO «Dkcnept PA» B COOTBETCTBUM
MpunoxeHnem [ K MpunoxeHuio 5. B cnyyae Heo6XoAMMOCTU NPOBECTM COMOCTaB/iIeHne
pentnHros OO0 «HKP» n OO0 «HPA» c pentuHramm AO «3kcnepT PA» mncnonb3yercs
Tabnuua ConocTaBfieHNS PEeNTUHIOBbIX LKAl POCCUNCKUX KPeaAUTHbIX PenTUHIOBbIX
areHTCTB, yKasaHHas B WHdopmaumoHHoOM coobuweHun baHka Poccum ot 30.12.2021
«MHpopMauns o0 CONOCTaBNEHUW PEUTUHIOBbLIX WKaA POCCUNCKUX  KpeaAUTHbIX
PENTUHIOBbIX areHTCTB». [nsa otobpaHHoOro pentuHra ot AO «2kcnept PA» Bbibupaetcs
cooTBeTCTBYOWEee 3HadeHne PD no Tabnuue 8 ana cpoka 1 roa. lpu OTCyTCTBUM Y
KOHTpareHTa peMTuHra og4HOro U3 POCCUMCKNX PENTUHIOBbLIX areHTCTB 3HavyeHne PD MoxeT
6bITb ONpeaeneHo B COOTBETCTBUM C MYHKTOM 6.

6) Wcnonb3oBaHuWe akTyanbHbIX 3HadyeHW PD WMHOCTPaHHOro penTUHroBOro
areHTcTBa Moody’s uepe3 conocraBneHne penTUHIOB POCCUMNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae HanuMums y KOHTpareHta pemTuHra ogHoro m3 poCCUMUCKUX PEUTUHIOBbIX
areHTCTB MnpuMeHseTcsa 3HadeHme PD o1 areHtctBa Moody’s uepe3 conoctaBneHue
PENTUHIOB B COOTBETCTBMWU C CcOOTBETCTBUM lMpunoxeHunem [ K NMpunoxeHuto 5. MNpun aToM
B C/Ny4Yae HanMumsa HECKOSIbKMX PENTUHIOB, MPUCBOEHHbIX pPa3HbIM POCCUNCKUMMU
PENTUHIOBbIMMW areHTCTBamu, BbIGUPAETCS HAUMEHbLWWA PEUTUHI U3 aKTyalbHbIX W
COOTHOCUTCHA C PENTUHIoOM areHtctBa Moody’s. B cnyyae Heob6xoomMOCTU MNpoOBECTU
conocTtasneHne pentnHroe OO0 «HKP» n OO0 «HPA» c penTMHrom areHtctBa Moody’s
COMoCTaB/ieHMe ocyllecTBnsgeTca yepe3d pentuHrn AO «IkcnepT PA» C Mcnonb3oBaHWeM
Tabnuubl COMNOCTaBNEHUS PEUTUHIOBbIX LWKaN POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX
areHTCTB, ykKasaHHou B WNHdopMaunmoHHOM coobweHnn bBaHka Poccmn ot 30.12.2021
«NHdopMauns 0 COMOCTaBNEHUW PEUTUHIOBbLIX LWKAN POCCUACKUX  KPeaAUTHbIX
PENTUHIOBbIX areHTCTB>».

3HaveHne PD onpenensetcss HA OCHOBAHWM aKTyanbHbIX NY6ANMYHBIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM aedonta peMTUHroBOro areHtcrea Moody's, nybnmkyemoro Ha
canTe areHTCTBa B COCTaBe oOT4yeTa MO eXerogHOMy WCCef0BaHUK KOpNopaTUBHbIX
nedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HaueHue PD ansa cpoka

1 rop.
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AN KpYNHbIX KOHTPAreHToB, HEe OTHOCALUMXCS K NpeanpusaTUSaM Manoro n cpefHero
6usHeca (Bbipy4yka 4 mnpa pyb6. n 6onee B roa), B cny4vyae OTCYTCTBUS PEUTMHIA OAHOMO
N3 POCCUMNCKUX PENTUHIOBbIX areHTCTB NPUMEHSETCS CpeaHsIs BEPOSTHOCTb AedonTa ons
Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUW aKTyaslbHOro oT4yeTa no
exXerogHoMy uccnegoBaHuto kopriopatmBHbiX gedontoB (Annual default study) c
NPUMEHEHMEM COOTBETCTBUS YpoBHen pentuHros (Tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bbibupaetcs
3HadeHune PD gng cpoka 1 rog.

1.3. OnpegeneHune 3HauveHna LGD BO3MOXHO N0 aKTyasIbHOMY OTYETY MHOCTPAHHOIO
PENTMHIOBOro areHTcTtBa Moody’'s u4epe3 conocCTaBleHWEe pPENTUHIOB POCCUMNCKNX
PENTUHIOBbIX areHTCTB.

3HaueHne LGD onpeaensercss Ha OCHOBaHWM aKTyanbHbIX MYO6/ANYHbBIX AOCTYMHbIX
AAHHbIX U3 OTYeTa PEUTUHIOBOro areHTcrtBa Moody’s nNo exerogHoMy WCCnefoBaHUIO
kKopnopaTtueHbix gedontoB (Annual default study, Tabnunua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUM C MPUHAANEXHOCTbIO COMOCTAB/IEHHONO0 penTMHra KOHTpareHta K rpynne
PENTUHIOB, ANSA KOTOPbIX ONpPEAENAETca recovery rate?>,

B cnyyae Hannuua y KOHTpareHTa pernTuHra ogHOro n3 poCCUMCKUX PEUTUHIOBbLIX
areHTCTB 4epe3 COMNoCTaB/ieHME pPENTUHIOB B COOTBETCTBUM C COOTBETCTBUEM
Mpunoxennem [1 Kk TlpunoxeHunio 5 onpenensieTcs penuTUHI PENTUHIOBOrO areHTCTBa
Moody’s. MNMpn 3TOM B C/ly4ae HaanM4yms HECKOJSIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKNUMU PEUTUHIOBbLIMM areHTCTBamMu, BbibMpaeTcs HaAMMEHbLWWA pPEeUTUHI U3
aKTyaslbHbIX U COOTHOCUTCHA C PENTUHIOM areHTcTBa Moody’s. B cnyyae HeobxoammocTu
nposecTtn conoctasneHne pentmHros 000 «HKP» n OO0 «HPA» c peMTUHIOM areHTCTBa
Moody’s conocTtaBneHme ocyuwecTtengeTca u4epe3s pentuHrm AO «3Ikcnept PA» ¢
ncrnonb3oBaHnMeM Tabnnubl CONOCTAaBAEHUS PENTUHIOBLIX LWKAaN POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB, YKa3aHHoOW B MHdopMaunoHHoM coobuweHunn bBaHka Poccuun ot

30.12.2021 «UHdpopMaums o conocTtaBneHNN PEUTUHIOBbIX LLKan POCCUNCKUX KPeAUTHbIX

25 Ecnu B nybnnKyeMmblx MaTepmanax peMTUHIOBbIX areHTCTB UCMOJb3yeTcs nokasaTenb Recovery Rate (RR), To noTepu
npu aedonTte (LGD) onpeaensitoTcst cieayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblin NPoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiatam, NpMBOAUMBIN areHTCTBaMun Ans
KaXAoro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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PENTUHIOBbIX areHTCTB». Hanuuune y KOHTpareHTa perMTuHra MHOCTPaHHOIro pelTUHIOBOro
areHTCTBa He NMPUHMMAaETCa B pacyeT U pacCMaTpMBaETCs KaK OTCYTCTBME penTUHra.

NS KpyNHbIX KOHTPAreHToB, HE OTHOCSALLMNXCS K NpeanpuUsaTUsSM Manoro n cpegHero
6usHeca (Bbipy4yka 4 mnpa pyb6. n 6onee B roa), B cny4vyae OTCYTCTBUS PEUTMHIA OAHOMO
M3 POCCUIACKUX PENTUHIOBbLIX areHTCTB MNpPUMEHSIETCS 3HayeHue recovery rate pns
Speculative Grade.

1.4. MNopsagok onpeaeneHns 3HadyeHn PD n LGD Ana MHOCTPaHHbIX KOHTpareHToB

HEe MEHAETCA.

2. AeconTt nnm npocpouka no BaJIlOTHbIM obsi3aTtenbcrBam.

2.1. [lna KOHTpareHTa MOXeT He cuuTaTbcsa cobbiTneMm aedonta mnm obecueHeHms
HencnonHeHmne obA3aTenbCTB B BastoTe, OT/IMYHON OT POCCUNCKOro pybns, ecnm nMmerTcs
OCHOBaHWA nonaratb, 4YTo AedonT npousowen wus-3a cobbiTUN, He CBSA3aHHbIX C
AesATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEeHUS CaHKUWW, 3anpeTta/HeBO3MOXHOCTU
PaCY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHne 0653aTtenbCTB, B TOM YUC/E MO BbiNaaTe KYrNnoHOB U ANBUAEHA0B
B MHOCTpPaHHOW BankTe, He cuyuTaeTcs cobbitmeM no obecueHeHUo wmnu AedONTOM
KOHTpareHTa B OTHOLWIEHMM Takux obsazatenbcTts (Aebutopckor 3aposmkeHHocTn) ao 30
anpensa 2022 roga BKAKYUTENbHO B C/ly4yae, ec/iM Takoe HEWUCMNOJSIHEHWE BO3HUKIIO B
pesynbTate gencremn  (6e34eNCTBMA)  MHOCTPAHHbLIX  AEn03UTapHO-KIMPUHIOBbIX
KoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Ana ob6g3aTenbCTB B MHOCTPAHHOW BankoTe MOXEeT He CYUTaTbCs CobbiTveM
aAedonta ucnonHeHune atux o06a3aTenbCTB B MHOW BastoTe.

PeweHue Ynpasnstowen KOMMaHMmM o TOM, YTO yKasaHHble B Nn.2.1.-2.3. cobbiTns
ABNAOTCA nNpu3HakoM obecueHeHnss wanm  nNpuBoasaT K aedonty, odopMAsSoTCs

MOTMBUPOBAHHbIM CyXAEHMEM N HanpasBnsioTca B CneumanmnsnpoBaHHbI 4eno3uTapuil.

3. OcobeHHOCTU onpeaeneHnst akTUBHOIO pblHKa.

OnpeaeneHne akTUBHOMO pbIHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHUA [AaHHbIX MOCNEeAHEero TOpProBoro AHA Ha TOProBbiX MJowWagkax He
NpUMEHSEeTCa B Clly4yae, Korga HeToproBbi AeHb (MM OTCYTCTBME TOProB Ha (OHAOBOM

PpblHKE) CBSi3aH C NMPUOCTAHOBKOW TOproB no peweHuto baHka Poccun, npuoctaHoBKOM
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TOProB B C/ly4Yae AOCTUXEHUSI YCTAaHOBNEHHbIX BUpXXei NOpPoroBbiX 3HAYEHUA NN UHbBIMU
Cco6bITUAMM  (COFNACHO MOTUBMPOBAHHOMY  CY>XAEHWIO  yMpaBfsiioWen KOMMaHun),
CMOCO6HbIMU CYLLECTBEHHO MOBMUATbL HAa M3MEHEHME CNpaBeaIMBON CTOMMOCTM B TaKOW
HEeTOpProBbIii AeHb MO CpaBHEHMIO C MoCNeAHMM TOpProBbiM AHEM. B cnydae, ecnu
BO3HUKLLUNE 06CTOATENBCTBA NMPUBOASAT K 3aTPyAHEHUIO (HEBO3MOXHOCTU) OMpeaeseHuns
crnpaBeAMBOM CTOMMOCTM aKTUBOB, ynpaBfsiiolas KoMnaHus obsi3aHa MPUOCTAHOBUTb
Bblgayy, noraweHne n o6MeH MHBECTULMOHHbIX MNaeB NMaeBoOro MHBECTULMOHHOro ¢oHaa
No NpuUYMHaM, He 3aBUCAWMM OT YMnpaBnawllen KomnaHuu, 6e30THOCUTENBHO TuNa
NaeBoOro MHBECTULMOHHOIO DOHAA U HE3ABUCMMO OT haKTUYECKOro NpoBeAeHus npoueayp
Nno BblAaye, MOraleHn U O06MEHY WMHBECTULIMOHHBLIX MAaeB B MOMEHT BO3HUMKHOBEHUS

06s3aHHOCTM NO MPUOCTAHOBJIEHUIO.

4. OnpepeneHue 6e3pnMCKOBOM CTaBKM.

B OTCYyTCTBUM BO3MOXHOCTU onpeaenieHns akTyanbHbiX 3HadeHun Kb MockoBckom
6upxun, B KayecTBe BpPeMEHHOW anbTepHaTMBbl 6E€3pMCKOBOMN CTaBKW AN onpeaeneHus
cnpaseanMBoM CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 mMecsaues
MoXeT O6blTb WCNONb30OBaHa CTaBKa, pacCcyMTbiBaeMas MeToOAOM  WMHTepnonsuum
(Hanpumep, NMHENHON) Ha ocHoBe cTaBok MosPrime (ctaBka RUONIA http://ruonia.ru/
nocne npekpaweHus pacyeta n nybnukauum ctaBkm MosPrime) nunbo ROISfix Ha gaTty
onpeaeneHnst cnpaBeasIMBoOM CTOMMOCTU, ANns ob6sA3aTenbCTB CO CPOKOM noraweHuns go 1
roga — Ha ocHoBe ctaBok ROISfix Ha aaTy onpeaeneHusa cnpaseaIMBoOM CTOMMOCTU. Bbibop
CTaBKM B OTHOLWEHMW aKTMBa Ynpasnsiowas KoMnaHusa odopmasieT MOTUBMPOBAHHbLIM

CYXXIAEHWEM N nNpegocTaBnsaeT ero B CneunannsmpoBaHHbI Aeno3uTapun.
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NMPUNOXEHWE 34. XYAOXECTBEHHbIE LEHHOCTM

XynoxecTBeHHble LEeHHOCTU

[daTa nepexoda npaB COBCTBEHHOCTWU, MOATBEPXAEHHAs akKToM npuema
nepeaauu.

[aTta nepexoga npaB COBCTBEHHOCTM, MOATBEPXAEHHAsA akTOM npueMa
nepeaauu.

CnpaBeanuBasi CTOMMOCTb XYAOXECTBEHHON LLeHHOCTU onpeaenseTcs Ha
OCHOBAHMK OTYUETA OLEHLMNKA.

CnpaBeanmBasl CTOMMOCTb XYAOXECTBEHHbIX LIEHHOCTEH, CTOUMOCTb
KOTOpbIX oOnpeAensercs OUEHLIMKOM, MpWM  HaAn4ymu  NpU3HAKOB
obecuUeHeHUs, onpeaensieTcs B COOTBETCTBUM C [NpunoxeHmem 5 B yactum
TpeboBaHMI K OTYETY OLEeHLMKa.

CnpaBeanuBasi CTOMMOCTb XYZAOXECTBEHHOW LIEHHOCTM MPU3HAEeTCs
paBHoli 0 (Honb) B cnyyae cobbiTMs NpuBOASILLErO K MNPU3HAHUIO
XYLAOXECTBEHHbIX  LIEHHOCTEN  HENMpuUrogHblMM  ANs  AalbHEWwWero
MCNOMb30BaHMS MO LEeSIeBOMY Ha3HaueHU - C  AaTbl MNOAy4YeHus
oduuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

CnpaBeagnmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lyyae BO3HWKHOBEHUS
MHbIX CcobbITU, npuBoAsWMX K obecueHeHuno, B COOTBETCTBMU C
MpunoxeHunem 5.

Hannume HeratmBHbIX CO6bITMN, npuBoAsdAwWMX K  obecueHeHwuo,
onpeaensatoTcs 3KCNEPTHbIM (MOTMBMPOBaAHHbLIM) Cy>XAEeHNeM
ynpaBnsaoLwWen KoMnaHuu.
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NPUNOXEHWE 35. UMYLLUECTBEHHOE NMPABO U3 1OTOBOPA
MHBECTULUNOHHOIO TOBAPULLECTBA

Bua akTtuBa

MMyLLecTBEHHOE NpaBo U3 40roBopa MHBECTULMOHHOIO TOBAapULLECTBA

A NpU3HaHns

Kputepun [aTa HoTapuanbHOro ya0CTOBEPEHUS A0r0BOPa MHBECTULIMOHHOIO
npn3HaHns ToBapuLiecTBa

Kpuntepun Mpw HaACTynneHnn ogHOro n3 cobbITHin:

npexkpawjeHn

- [lo wucTtedeHunm npegenbHOro Ccpoka AoroBopa WHBECTULMOHHOIO
ToBapuLLecTea, ycTtaHoBneHHoro deaepanbHbiIM 3akoHOM oOT 28.11.2011
N2335-03 «06 MHBECTULIMOHHOM ToBapuLLecTee»;
- JocTuxeHue uenu, ecnm oOHa ©6bilnla  ykasaHa B [orosope
MHBECTULUMNOHHOIO TOBapuLlecTBa B Ka4yeCTBe OTMEHUTENbHOro YC/I0BUS;
- HactynneHue wWHbIX npeaycMoTpeHHbiXx ®eaepanbHbiM 3aKOHOM OT
28.11.2011 N92335-®3 «0O6 WHBECTULUMOHHOM TOBapULLECTBE» WU
AOr0BOPOM MHBECTULMOHHOIO TOBapuLlecTBa 06CcToaTeNnbCTB (BKOYAsA, HO
He OrpaHMUYMBasCb: WUCTEYEHME CpOKa [AesTeSIbHOCTM TOBapuLWECTBa,
peweHne obwero cobpaHus ToBapuweh, B Cny4Yae BO3HUKHOBEHUS
cuTyaumm, npum KOTOpOW B [AOroBope WMHBECTULMOHHOIMO TOoBapuliecTBa
y4acTBYET TOJIbKO OAMH TOBapuL, U NHbIE).

Cnpasegius
as
CTOMMOCTb

CnpaBeanueas CTOMMOCTb OMpeaenseTcss Ha OCHOBaHMM OTYeTa OLEHLLMKA
B CpOKMH, COOTBETCTBYHOLWME TpeboBaHmAM AEeNCTBytowero
3aKOoHOAATENbCTBA B OTHOLUEHWM MaeBblX MHBECTULMOHHBLIX (POHAOB C AaTbl
NPU3HaHUA 40 AaTbl MNOSyYEHUS OT YNpaBsoLWwero ToBapmila NMCbMEHHOro
yBeAOM/IEHUS O NMpeKpaLleHn 4oroBopa MHBECTULMOHHOIO TOBapMLLECTBa
C MNpWIOXEHMeM  3ak/uuTenbHoro  6anaHca WHBECTULIMOHHOIO
TOBapwuLiecTBa.

Cnpaseanueas CTOMMOCTb B NEPUOA C AaTbl NOSyYEeHN OT YnpaBasioLLero
ToBapuvla TMUCbMEHHOro YyBeAOMJIeHUSs O nMpeKkpaweHnn A[orosopa
MHBECTULUMOHHOIO TOBapulecTBa C [MPUIOXKEHUEM 3aKNOUYNTENbHOIO
6anaHca MHBECTMUMOHHOIO TOBapuwecTBa M A0 AHS 3aBeplleHus Bcex
pacyeToB C KpeauTopaMm W AOMKHMKAMKM no obwum obsa3aTenbcrBam
TOBapuWen W pacnpegeneHns OCTaBLIErocs rnocne 3aBeplleHus
YKa3aHHbIX pacyeToB 06LLero uMyLecTea Mexay ToBapuliamMmn, MMerLwmnmm
B cooTBeTCcTBUM C PenepasibHbiM 3aKOHOM OT 28.11.2011 N2335-®3 «06
WHBECTULUMOHHOM  TOBapwuwecTtse» U  AOroBOPOM  WMHBECTULMOHHOIO
TOoBapuwecTBa NpaBo Ha MOJlyyeHWe TakKoro MMyllecTBa, onpeaensiercs
ncxoass M3 CyMMbl, MpuyMTatowencs K BO3BpaTy 3a BKAag npwu
npekpaweHnn aorosopa WHBECTULMOHHOIO TOoBapuLecTsa, C
WCNOb30BaHWEM NMNoaxoAa K OUeHKe, aHaNorM4yHoro Kak ansa aebutopckom
3a40/KEHHOCTN B COOTBETCTBMMU C MpunoxeHunem 5.

CnpaBeannBasi CTOMMOCTb KOPpEKTUpPYyeTcsl B Cllydyae BO3HMKHOBEHWS
CcO6bITUIA, NPUBOAALLMX K 06ECLEHEHUIO, B COOTBETCTBUM C [1pUaoXeHNEM
5.

127




Cnucok o06wux cobbiTuin, nNpmBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 5.

MHble cobbiTusa MoOryT 6biTb onpeaeneHbl 3KCAepTHbIM (MOTUBUPOBAHHbLIM)
cy>XaeHneM Ynpasnsiiolen KoMnaHmu.
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