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TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbIM GOHA, YKasaHHbIM B Hactosawmx [paBunax
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - UMeHHas LeHHaa bymara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

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

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

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

Mpasuna onpepenennsa CYHA - JfOKasbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpeaeneHma CHA, B TOM uyucne nopsiaok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpepesieHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CrnpaseasiMBas CTOMMOCTb MMYLWLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.



MC®O - w™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME Ha Tepputopun Poccnimmckom
depepaunn npnkasoM MmHuctepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 ropa N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4ApPTOB (PMHAHCOBOW OTYETHOCTU
n PasbAcHeHUNn MexayHapoAHbIX CTaHAapToOB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NnpuKasoB (OTAeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHu YkaszaHua LeHTpanbHoro baHka Poccurckon
®epepauunn ot 25 asrycra 2015 roga N? 3758-Y, Bkntouasa nHoie MCOO, npnMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiXoga), HEe3aBMCUMMO OT TOro, SIBASETCS SN Takasd ueHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowagka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B lNpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(pUHaAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble Naowaakm npnseaeHbl B NPpUIOXeHUn
3.

AKTUBHbINA PbIHOK — PbIHOK, Ha KOTOPOM OMepauuu C aKkTUBOM MAN 0653aTeflbCTBOM
NPOBOASTCSA C AOCTATOYHOM YacCTOTOM M B I0OCTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLMM ANS COOTBETCTBYIOLLErO

aKTuBa unn obszatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

ernMTHbIVI PUCK — PUCK BO3HNMKHOBEHWNA NOTEPb (Y6bITKOB) BCneacrBmne HENCNOJTHEHUA
KOHTpareHToMm ob6a3aTenbCTB Mo AOroBopy, BK/l0O4aa Heon1aTy KOHTpareHToMm OCHOBHOIO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLWLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoOM CpPOK, a TakKXe B
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pe3ynbTaTte U3MEHEHUS OUEHKU KpeanTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeaeneHHoOm

PENTUHIOBOM LWIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopunm PoCCUNCKOMN
depepaunmn npukasoMm MuHuctepcTea pmHaHcoB Poccuinckon ®egepaunm ot 28.12.2015
N 217H "O BBegeHun MexayHapoAHbIX CcTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PasbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTM B [AEWCTBME Ha
Tepputopun Poccuiickon ®depepaumm M O MNpU3HAHMK YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKas3oB (OTAENbHbIX MONOXEHUA NpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

®enepaunn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHUN WAEHTUYHbIX aKTUMBOB UM 0653aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble fgaHHble YPOBHSA 2 - nNCXoaHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBHlO 1, KOTOpblE ABNAKOTCA Ha6J'II'O,EI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeEHaboJaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauyvoHHas paebuTopckasi 3aA0/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HWKALWAsa B X04e HOPMasibHOro ONepaumMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTMMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom
3a40/1KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MNONYyYEeHUHo
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/KeHHOCTL byaeT
peanu3oBaHa ynpasnsioLllen KoMnaHnen B nosHOM obbemMe B CpOKM, yKnaabiBarolmecs B

HOPMaJsibHY0 PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTaHOB/IEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHNS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON ynpaBstoLwei

KOMMNaHunn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHue - 3TO [AOKYMEeHTaNbHO OgOpMJeHHOe
npodeccMoHanbHoe CyXaeHune Ynpasnsiwen KoMmnaHuum, copepxawee o60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMblX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBJE€HHbIX OCHOBaHMAX
npu3HaHMsa/NpeKpaweHns NpusHaHnsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpo4YMX 06CTOATENbCTBAX, KOTOpble BAMSKOT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEeHNA AONYCTUMO B C/lyyasaX, YCTaHOBMEHHbIX HacToswmmu NpaBunammn onpeaeneHus
CYA.

OBLME NONTOXEHWUSA

Hactoswwue lNpasuna onpegeneHmns CHA 3akpbITOro naeBoro MHBECTULIMOHHOro doHAa

KOM6UHMpoBaHHOro «KOXHbIW popnocT» (aanee - NMN®) noa ynpasneHnem ObuwecTsa C

OFpaHMYEeHHOW OTBETCTBEHHOCTbIOD Ynpasnsawuwasa komnaHus «PycKanutan» (pnanee -
Ynpasnstowas kKomnaHus) paspaboTaHbl B cooTBeTCTBUM C PeaepanbHbiM 3akOHOM "O6
MHBECTUUMOHHBbIX doHaax" N2 156-03 ot 29 Hos6psa 2001 roga (nanee - ®enepanbHbIi
3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaumn ot 25 aBrycta 2015 roga N2 3758-Y (nanee — YkasaHue

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

HacTtoswwme MNpaeuna onpeageneHnsa CHA npuMeHSAIOTCS € AaTbl HaYana bopMupoBaHusa
cdhoHaa.

N3MeHeHns n gononHeHus B Hactoswme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI

B cnydadx, YCTAHOBJ1EHHbIX HOPpMATUBHbIMU npaBOBbIMU dKTaMW. B cny4yae
HeobXoAMMOCTN BHECEHUNS U3MEHEHWIA U AOMOJIHEHUI B I'Ipanma onpeneneHnd CYHA K HUM
npunaraetcd nodacHeHmne npminMH BHECEHUNA TaKUX M3MEHEHUN W [A0MNOAHEHUA U
YKa3bIBA€TCA AaTa Ha4ajla NpUMEHEHNA M3MEHEHNN N AONOJIHEHUWN B HacTosWMme I'IpaBVlna

onpegneneHus CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJIEHNA CHA

Mpasuna ®oHAa, a TakXe U3MEeHEHUS U AOMOJSIHEHWUS, BHOCUMMbIE B HUX, pacKpbiBatOTCHA
YnpaBnstowen KoMnaHMenm Ha cBoeM cante B MHPOPMALMOHHO-TEIEKOMMYHUKALMOHHOWN

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

N3MeHeHNUss M [ONONHEHUs, BHOCMMble B [lpaBuna, pacKpbiBalOTCA YnpaBnstowen
KOMMNaHWen Ha CBOeM canTe B WHPOPMALUMOHHO-TEIEKOMMYHUKALUMOHHON CeTH

«NHTEepHeT» no aapecy: www.ruskap.com He no3gHee 5 (Matn) pabounx gHen Ao AaThbl

Hayana npuMmeHeHus MNpaBnn € BHECEHHBIMU U3MEHEHUSAMU U AONOHEHUSMN.
MNpaBuna onpeaeneHnss CTOMMOCTU UYUCTbIX aKTUBOB MAeBbIX MHBECTUUMOHHbIX (HGOHAO0B
pacKpbIBaOTCA ynpaBastolen KoMnaHMen naesoro MHBECTULMOHHOIO Ha CBOEM CauTe B

MHMOPMALUMOHHO-TENIEKOMMYHNKAUNOHHON ceTn "MHTepHeT" No agpecy: www.ruskap.com

He nosaHee AHSA Ha4vana cpoka GopMMPOBAHMS NAEBOrO0 MHBECTULMOHHOIO doHAa.

Ha canTe Ynpasnsiwowen KoMnaHuuM B WMHGPOPMaUMOHHO-TENEKOMMYHUKALMOHHOMN CeTu
«MHTepHeT» pocTynHbl [MpaBuna, Agencrteywwune B TedeHme 3 (Tpex) nocneaHux
KaneHaapHbIX NeT, N BCe U3MEHEHUS U A0MNOSIHEHUS, BHeceHHble B lNpasuna 3a 3 (Tpwu)

nocneaHnx KaneHaapHbix roaa.

NOPAAOK OMNPEQENIEHUSA CHA U CPEAHEFO4OBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCcymTbiBaeTCs
CYA, C y4yeToM AaHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpaBasoLwen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacOoBOro rosca.

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

CHA onpepengaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMu Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTenbCTB Ha MOMeEHT onpeaeneHns CHA.
CYA NMNO® onpepensieTca (aAata onpeaeneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;
e B C/ly4yae NMpuoOCTaHOBNEHUS BblAayn, NOraweHnss MHBECTULMOHHbLIX MNaes — Ha

AaTty BO306HOBNEHUS UX BblAa4yu, noraweHus;
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e B Cny4dae npekpaweHunsa MNO® - Ha pgaty BO3HMKHOBEHUSA OCHOBaHUSA ero
npekpaweHus;
e rnocne 3aBepweHus (okoH4YaHusa) dopmmposaHns CHYHA MU onpepenseTca B

nopsiake:

OnuncaHne nopsgka Bbi6bpatp BepHoOe,
nocrasuB X

s oTKpbiTOro, bupxxesoro MNAN®:
- KaxAablihi pabouunii geHb 40 AaHsA, B kKoTopoM MU® ncknouveH n3s peecrtpa
nno.

s otkpbiToro [IM®, npegycmatpuBaroLjero 0bMeH 10 peLIeHnro
yrpaB/isitoOLLEN KOMIAHUN !

- KaxAablii pabounii aeHb A0 AHSA, B KOTopoM MU® uckno4veH n3a peectpa
MnAo;

- Ha QAOeHb TMPUOCTAHOBIEHUS TMpUeMa 3asBOK Ha npuobpeTeHune,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pELUEHMNEM
ynpaBnswowen KoMnaHmm ob6 obmeHe BCEX MHBECTULMOHHbIX MAaeB Ha
WHBECTUUMOHHbIE Nau APYroro oTkpbiToro MNO.

Lns uHTtepBasibHoro MNQ®:

- eXEeMeCslYHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabounin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTenmne,
noraweHne n obMeH MHBECTULMOHHbIX Maes.

Ans 3akpbeitoro MN®, ecnn npasunamn Y [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULUMOHHbLIX [aesB  rpv  AOCPOYHOM  roralueHuu
MHBECTULMOHHbLIX MaEB!

- exeMecss4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsiua Ao
KasleHd4apHOro Mecsaua, npejlwecTeylowero Mecsuy, B kotopom [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BKJ/4YaeTcs, ecniu
Mpasunamum [OBEPUTENBHOIO yrnpasneHud, 3aKpbITOro nno
npeaycMoTpeH MHOWN nopsaok onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas A1s BblAa4YM AOMOJHUTENbHbIX NAEB).;

- Ha paTy CoCTaB/ieHUsa CnMcKa BnajenbleB WHBECTULMOHHBbIX MaeB B
c/lyyae 4acTM4YHOro noraweHus MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHM BNagenbLeB MHBECTULUMOHHbBIX NaeB 06 MX MoraweHuu.

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

- exeMecss4YHO Ha nocneaHuin paboumin AeHb KaneHaapHOro mecsua Ao
KasleHdapHOro Mecsaua, npejlwecTeBylowero Mecsuy, B kotopom [MNO
NCKoYeH 13 peectpa MNMNO;

- Ha nocnegHun pabounin geHb CpokKa npMema 3asBoK Ha npuobperteHune X
MHBECTULUMOHHbIX NaesB, BblAaBaeMblX MNpU [AOCPOYHOM MorawleHuu
WHBECTULNOHHbIX Maes;

- Ha nocnegHun paboumin geHb Cpoka npMema 3asiBoK Ha npuobperteHune
OOMONHUTENIbHbIX  MHBECTULMOHHBIX MaeB (He BKJ/OYaeTcs, ecnau
Mpasunamm [OBEpUTENbHOIo yrnpasneHud, 3aKpbITOro nno
npenycMoTpeH WHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas 415 BblAa4YM AOMOJHUTENbHbIX NAEB);




- Ha AaTy COCTaBNEeHUs CNMCKa BnagaenbLeB MHBECTULMOHHbIX MNaeB B
Cny4yae 4acTUYHOro noraweHuss MHBECTULMOHHbIX NaeB 6e3 3asBneHus
TpeboBaHMiA BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHuu.

CpeaHerogosas CHA MNO® (paanee - CTCHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsiake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasue X

- KaK OTHoweHne cyMmmbl CHA Ha kaxablh pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocNeaHuni AeHb ee onpeaesieHns, NpealwecTBY WM TaKoMy AHI0)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHms MNO)
[o gatbl pacyeta CICHA K yncny paboumx gHeEN B KalleHAapHOM roay.

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NocNeaHuni AeHb ee onpeaesnieHns, NpealwecTBY WM TaKoMy AHK0) X
C Havana roga (c aaTtbl 3aBepweHuns (OKOHYaHMsa) dopMupoBaHumsa NMUD)
[0 gatbl pacyeta CICHA Kk uncny pabouumx gHen 3a 3TOT nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a KoTopyt onpeaensercas CHA TIMO,
NOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHasa B Hactoawmx lMpaBunax
onpeaeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nas NMU® onpeaensatoTca C TOYHOCTLIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMEHeHMeM MnpasBuil MaTteMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B

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

norpAAOK ONPEAENEHUA OATbl U BPEMEHU, MO COCTOAHMIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJNIATY MHBECTULIMOHHbLIX NMAEB NMNo

CToMMOoCTb WMMyLllecTBa, MepeaaHHOro B oOnnaTty WHBECTUUMOHHbIX naes [MANO,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaenseTcsd CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MmoxeT 6bITb onNpeaeneHa paHee AaTbl nepeaayun

TakKoro wuMywectBa B OrMJlaty WHBECTUUMOHHBLIX MaeB, 3a WCK/AK4YEHMEM CliydaeB



onpeaeneHns CTOMMOCTUM MMyLWlecTBa, NepeaaHHoOro B OnjaTy MHBECTULMOHHLIX MaeB
MN®, Ha oCHOBaHMM OTYETA OLEHLLMKA.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensseTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaTty WMHBECTULUMOHHbLIX naes MNP, Ha OCHOBaHMM OTYETaA OUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecrtsa B OMaTy MHBECTULMOHHbIX
naes MNNO.

CtonMoCTb wuMyLllecTBa, NepedaHHOro B oOnfaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no coctosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTy

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (o0bsizaTtenbcTtBa) npuHMMatoTCca K pacdety CHA B ciiydae MX NpPU3HAHUSA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06sA3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTUBbI U 06a3aTenbcTBa NMN® oueHMBaOTCSA NO CNpaBeaIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CTonMOCTb aKTMBOB, B TOM 4ucne ornpeaeneHHas Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaB/IEHHOr0 B COOTBETCTBMU C TpeboBaHUsaMn GeanepanbHOro 3akoHa ot 29 mnionsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcT B  Poccunckon  ®denepaumn»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YMNjaynBakwTCad B COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon @degepaumm UAM  MHOCTPaHHOrO rocyaapcrea  npwu
npnobpeTeHnn 1 peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCs Ha OCHOBaHMWM OTYeTa OLUEHLMKa, eC/in Takom
OTUET COCTaBJ/IEH OLUEHLUMKOM, B OTHOLUEHUW KOTOPOro CO CTOPOHbI CaMOperysinpyembix
OpraHu3aunmii OUEHLMKOB He MPUMEHSINCb B TeYeHue ABYX NeT B KOAn4yecTse ABYX U
bonee pas Mepbl AWUCUMNIWMHAPHOINO BO34EWCTBUA, MNpeaycMOTpeHHble ®deaepasibHbIM
3akoHOM "O6 oueHO4YHOM JedATenbHOCTM B Poccunckon @epepaumn”, a Takxke

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryIMpPyeEMbIX OpraHuM3auMin OLEHLUMKOB, W CTax
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OoCyLllecTByEHNA OLEHOYHOMN AesaATeNIbHOCTU KOTOPOIro COCTaBNAET HE MEHEE TPEX JIET, a TaK
Xe UMernwnMm KBaﬂMd)MKaLlMOHHbIVI aTTeCTat no COOTBETCTBYHOLWIEMY HaMpaB/IEHUIO

OLEHOYHON AesATeNbHOCTW.

Mpu onpeaeneHnn CHA (ctonmMocTn akTmBoB) NMN® CTOMMOCTb aKTMBa onpeaensieTcs
Ha OCHOBaHMW OT4YeTa OueHLWMKa C A4aTOMN OLEHKW CTOMMOCTM He paHee OAHOro roga Ao
AaTbl, MO COCTOSHUKO Ha KoTopyt onpegensietcs CHYHA (CTOMMOCTb aKTMBOB), 3a
UCK/IIOYEHMEM CNyyaeB, Korga Takas CToMMOCTb aktmea [MMD ucnonb3lyetcs Ans
onpeaeneHnss pacyeTHOM CTOMMOCTM MHBECTUUMOHHOro nas MN® (CcyMMbl AeHEeXHbIX
cpeacTtB (CTOMMOCTM MMYLLECTBA), HAa KOTOPYH BblAAETCA UHBECTULUMOHHbLIM Nan; CyMMbl
AEHEXHOM KOMMeHcaunm, nognexatlien sbinnate B ciydae noraweHnss MHBECTULMOHHbIX
naes, ecnu cornacHo [pasunam Y TMNO® cymMma peHexXHbIX cpeactB (CTOMMOCTb
MMyLLEeCTBa), Ha KOTOPYH BblAaeTCs MHBECTUUMOHHbIM nan, n (UnmM) cymMma AeHEeXHOM
KOMMeHcaumun, nognexawas Bbinaate B C/llydae rnoraweHns WMHBECTULUMOHHLIX Mnaes,
onpepenserca He UCXoAs W3 pacyeTHOM CTOMMOCTM MHBECTUUMOHHOIMO nas) B Uensx
OCyLWeCcTBNeHNs Bblaayn, noraweHns wuam obmeHa WHBECTUUMOHHbIX MaeB MaeBoro

WHBECTULUMOHHOIo oHAa.

B Tex cnyyadx, koraa CTOMMOCTb aKTMBa ONpenensaeTcad Ha OCHOBAaHWU OT4eTa
OLEHLMKa U Takas CTOMMOCTb akTmea MU® ncnonb3yeTca A9 onpeneneHnss pacyeTHOM
CTOMMOCTM WHBeCcTMUMOHHOro nas [MN® (cyMMbl [AeHeXxHbIX cpeacts (CTOMMOCTH
MMyLleCTBa), Ha KOTOPYK BblAAETCA WHBECTUUMOHHBLIA Man; CYMMbl JAEHEXHOM
KOMMeHcauMun, noanexawllemn Bbinsarte B c/lydae noraweHuss MHBECTULMOHHbIX Naes, ecnu
cornacHo [lNpasunam AY MN® cymMMa aeHeXHbIX cpeAcTB (CTOMMOCTb MMyLLECTBA), Ha
KOTOPYK BblAAE€TCA WMHBECTULUMOHHbIN Nan, U (Uan) CymMMa LOEHEeXHOW KOoMMeHcauuu,
noasiexawas BbinsaTe B Clyyae noraweHus MHBECTULMOHHbLIX Maes, onpenenserca He
ncxoasa M3 pacyeTHOM CTOMMOCTM MHBECTUUMOHHOIO nasi) B LEensX OCYLLEeCTB/IEHUS
BblAayn, noraweHus wuam obMeHa WMHBECTUUMOHHbLIX MaeB MaeBoro MHBECTULMOHHOMO
¢doHaa, naTa OUEHKM CTOMMOCTM AO/MKHA OblTb HE paHee WecTu MecsueB A0 AaTbl, Mo

COCTOSAHUIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTUBOB).

CTonMoCTb aKTMBa onpegensercad Ha OCHOBAHMM AOCTYNMHOr0O Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OT4YeTa OUEHLMKa C AaTOW OueHKK, Hambonee

61u13Kon K aate onpepgeneHnd CtTomMOCTUN aKTUBa.
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MeToankn onpeneneHuns CﬂpaBeﬂﬂMBOVI CTOMMOCTN KOHKPETHbIX aKTUBOB U obazaTenbCcTB

NpeAcTaB/ieEHbl B COOTBETCTBYOLLMX NPUIOXKEHMSAX HacToawmx Mpasun onpeaenerHns CHA.

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

CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpMHUMaeTcs
B pacyer CYA B BantTe onpegeneHns CHYHA B cooteBeTcTtBuM C lpasunammn OY MANO,
AENCTBYOWMMM Ha aaTy onpeaeneHnsa CHA, no kypcy LUeHTpanbHoro baHka Poccuinckon
depepauun Ha aaTy onpenenieHns Ux crnpasensinBon CTOMMOCTMW.

B cnyyae ecnun UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPAHHOM BanTbl, B KOTOPOM BbIpaXeHa CTOMMOCTb aKTMBOB (0653aTenbcTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBum ¢ Npasunamu Ay NNO, gencreyowmMmMmmn Ha aaTty
onpeneneHnsa CHA, To UCNONb3YETCHA COOTHOLIEHNE MeXAY KYPCOM MHOCTPaHHOW BantoTbl
n BantoTon onpegenenmnsa CHA B cootseTcTtBuu ¢ MNMpasunamu Y MNMNO, gencreytowmMmn Ha
Aaty onpegenenHna CYA, onpegensemMoe Ha OCHOBE CHOT Kypca 3TUX BanoT Mo
OTHOLWLUEHMIO K amepukaHckomy pgonnapy (USD), yctaHosneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPaHHOW BastoThl,

onpeneneHHon yepes amepukaHckun gonnap (USD)).

norPAAOK PACYETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpaaeHus ynpasnsiolWen KoOMNaHnum, cneymanmn3npoBaHHOMY
AenosunTtapuio, oueHwmnky doHga W vuy, OCYLWECTBMAKWEMY BeAeHWe peecTpa
BNnagenbueB MHBECTULUMOHHbIX NnaeB NMN® (aanee — pe3eps Ha BbINAATYy BO3HArpaxxaeHus)
He BKJKOYaeTCcs B cocTaB obsa3atenbcTs npu onpegeneHnmn CHA MANO.

PesepB Ha BbiMsaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HE BKKOYAETCA B cocTaB oba3aTtenbcts ®oHAa.

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

doHAaa.
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Bo3HarpaxaeHue ynpasnsitowen KOMMnaHuu, pasMep KOTOpOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HauuUCNseTca B nepsBbin pabounn geHb nepuoaa (ecnm uHasa parta
HauMcneHus He ykasaHa B [NpaBunax gosepuTesibHOro ynpasneHus NMUO), cnepyrowero
3a NepuvoAOM HauyuCNeHUs BO3HarpaxaeHusl, Ha OCHOBAHWMM akKTa, COCTaBNEHHOrO
ynpasnsoLwen KoOMNaHWen, Npu3HaeTcs B COCTaBe MNPOYMX PacxOAoB WU YyUYUTbIBAETCS B
CoCTaBe KpeaMTOPCKON 3a40/KEHHOCTU 4O MOMEHTA ero BbinaaThl.

MopsnoK Npu3HaHMS, NpekpaweHus npu3HaHMa W onpeaeneHuss cnpasensinBom
CTOMMOCTM BO3Harpa)kaeHuUim n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbLIM YyrpaBieHUEM,

ykasaH B lNpunioxeHun 8.

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

B cnyyae o6HapyxeHuss pacxoxaeHun npum  ceepke CnpaBkm o CHYA TANOD
CneumanunsmpoBaHHbIM Aeno3uTapui 1 Ynpasnsaowas koMnaHnsa MU BbIACHAKT NPpUYMHY
PaACXOXAEHUN N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npeaocTaBNeHns OTYETHOCTU, daKT ObHapyXeHus pacxoxaeHuin dukcupyetcs B AkTe
pacxoXxaeHun pesynbtatoB cBepkn CYA (panee - AKT pacxoxaeHun). [pn 3TOM
CneumanunsnpoBaHHbIn Aeno3utapuin 3asepsetr Cnpasky o CHA MN® B cornacoBaHHOM
4acTu C npunoxeHuneM MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex) pabounx aHen c
AaTbl noanucaHusa NpoToKona pacxoXAeHun yBefoMNseT O dakTe pacxoxaeHus baHk
Poccuu.

dakT nocneaylwero yCTpaHEHUS PacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

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

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

npu3HaHuma akTuBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
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(ob6sa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin 1M YnpaBnsawwas KoMmnaHus
nponssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B ydeT NMU® ana ocywecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonyLweHbl OTK/IOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwaa  KOMAOAHWA  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBetctBuM C [lpasunamu AY TMMNO® mn HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon ®egepaumm B Cpok He 6onee 7 KaneHaapHbIX AHER € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHun CHA, B KOTOpPbIX 6bl1M BbiIB/IEHbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.

Ecnn BbiSsBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacuyeTa cocTtasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMrnaHus
n CneumannusnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiIB/IEHHOE
OTKJ/IOHEHME K MNOCNeayrwWuM OTK/JIOHEHUSM B 4acTu, WCNOJSIb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obsaszaTtenbcrsa), n CHA, coctasnswowmMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae otTcyTcTBuMsa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISIB/IEHUS OTKJIOHEHUS). YNpaBasioLwas
KoMnaHua wn CrneumannsnpoBaHHbIM Aeno3mtapun  oba3aHbl MPUHATL  Mepbl AN

npeaoTBpalleHna NoBTOPEHUA BbISIBJIEHHOWM cnTtyauumnn.
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NMPNNOXEHWNE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

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

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM X
OTBETCTBEHHOCTbIO

HeaBuxnmoe nMyLLecTso X
MMmywecTBeHHble nMpaBa W3 [AOrOBOPOB  y4yacTus B AOJIEBOM X

CTPOUTENIbCTBE

V|Myu.l,eCTBeHHbIe npasa, CBsA3aHHbIe C BO3HWKHOBEHUNEM npaBa
COH6CTBEHHOCTM Ha 06bEKT HeaBmxmmoctn (ero 4yacrtb) nocne
3aBeplieHns ero CTpouTenbCcTBa (CO34aHME) UM BO3HUKAKWOLWME U3
AOroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCA OpUAMYECKOe Nuuo,
KOTOPOMY MPMHAANEeXUT MpaBo COOBCTBEHHOCTU WM WHOE BELWHoe
npaBo, BKAOYasa NpaBo apeHAbl, Ha 3eMesibHbI Y4aCTOK, BblAeNEHHbIN X
B YCTaAHOBJIEHHOM nNnopdaAaKe Ang ueneﬁl CTponTenbCTBa obbekTa
HEeABMXUMOCTU, U (MM) MMEKLWWUM paspelleHne Ha CTPOUTENLCTBO
obbekTa HeEABWXMMOCTM Ha YKa3aHHOM 3€eMeEeJIbHOM Y4acCTKe, nmbéo
ropnanydyeckoe nmMuo, MHBECTUPYHOLWLEE AEHEXHbIE CpeacCTBa UM MHOE
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MNpoekTHas JAOKyMeHTauus ANns CTPOUTENbCTBA WAW PEKOHCTPYKLUMMK X
06beKkTa HeaABUXKNUMOCTHU

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

MpaBa apeHAbl HEABUXMMOIo UMyLLEeCcTBa X
MpaBa WUCNONb30BaHUS pPe3yNbTaTOB MHTENIEKTYyasSlIbHON AeATeNbHOCTH X
(koMMepyeckne obo3HaveHns, cekpeTbl npomssoacTea (Hoy-xay))

CoopyXeHnsa UHXeHepHo WMHMPaCTpyKTypbl, nNpeAHasHavyeHHble A4
obcnyxmBaHma u (MAW) 3KCnayataumum HeABMXMMOro WMyLLECTBa,
coctasnswwero ®oHa wan npuobpetaemMoro B coctas akTnesos MoHAa

Ha OCHOBaHMW 3aKJ/IIOYEHHOro 40roBopa

Jebutopckas 3a[0/MXKEHHOCTb, B C/ydYae HanuMuus Npu3HaKOB X
obecueHeHnas W HEeBO3MOXHOCTU  MPUMEHEHUS  MHbIX METOAOB
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU

MpaBa TpeboBaHUs U3 CyaebHbIX peLleHnin, Mo OCHOBAHMUSM, X
npeayCMOTPEHHbIM 3aKOHOM

[BMXKMMOEe NMyLLECTBO X
XyZAoXecTBeHHble LLleHHOCTH X
NMyLiecTBeHHOE NpaBo U3 4OroBopa MHBECTULMOHHOIO TOBapuLLecTBa X
BHebuprkeBble Mpomn3BoAHbIE (PUHAHCOBbLIE MHCTPYMeHTbl (BMOU) mnnun X

oTaenbHble napaMeTpbl BIMNO®W, B TOM 4yucne ueHa WCNOAHEHUSA, B
cnyvyasax npefycMoTpeHHbIX HacTosawmmu NMpasuniamu onpeaenedmsa CHA




NMPNNOXEHWE 2. MOOAEJIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbIM PbIHKOM A5 UeHHbIX 6yMmar, [OnyWeHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHoM 6upxe (3a
NUCKOYEeHMeM obnuraumim BHELWHUX obnuraumoHHbIX 3aMMoB Poccunckon ®depepaunmn; [OMATOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX TFOCYyAapcTB; eBpoobaMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (PUHAHCOBbIX
opraHm3auun) nNpusHaeTcsa A0CTynHas u Habngaemasa 6bupixeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXENepeUnNCIeHHbIX YCNOBUR!:

e UeHHada 6yMmara gonylieHa K TopraM Ha pOCCUMCKON MY MHOCTPaHHOM bupxe, NnpueBeaeHHOW B MNpuioxeHuu ;

e Hanmumsa ueHbl (KOTMPOBKW) Ha AaTty onpeaeneHums cnpasensvBon CToMMoCcTM (B cCiyyae, ec/nim Ha Bcex
AOCTYMHbIX U HabnogaeMblx 6upiKeBbiX nnaowaakax bbbl HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa JAaHHble nocnefHero TOProBoro AHA Ha J[aHHbIX naowajakax, npeawecTByowero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicnn 500 000 (MaTbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBaNeHT No Kypcy baHka Poccum Ha paTy onpeneneHumss akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

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

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

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCUUCKUX LLeHHbIX
6ymar

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

B cnydae, ecnu Mockosckass 6upxa He ABASETCA aKTMBHbIM PbIHKOM — pOCCUMMCKasa bupxesas
njowanka M3 uymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bem caenok
Mo KOMMYECTBY LIeHHbIX 6yMar 3a npeabiaywune 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar ucnosib3yercs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. lNNpu paBeHCTBe obbeMa caenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTAETCA TOprosas niaowanka ¢ HanbosnbLwum
KONMYECTBOM CAEsOK 3a AaHHbI nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHWM

NHocTpaHHas wnu poccuinckas 6upxa M3 4uucna aKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnii obWwKnn obbeM caenok No KOAMYeCcTBY LeHHbIX 6ymar 3a npeabiaywune 30 (TpuauaTtb
TOProBbiX) AHEN.

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

Ana o6nuraumii BHEWHUX
o6nurayuMoHHbIX 3aliMOB
Poccuiickoin depgepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTs,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
LueHHbIX 6ymar
MeXAyHapoAHbIX
¢pMHaHCOBbIX
opraHusaumm

BHebup>keBOl pbIHOK.

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

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

[Nns oueHKn cnpasensiMBOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, U MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX HEe onpeaesieH

aKTUBHbIN PbIHOK, a TaKXe MoAe/n OUEHKK, MO KOTOPbIM onpeaeneH QHaJIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN 6Mp>keBoi pblHOK (1-#1

YPOBEHbDb)

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHas 6ymara
POCCUMMCKOro SMUTEHTa
(B TOM umncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX NaeBbIX
NMHBECTULUMOHHbIX d)OH,CI,OB,
Aerno3nTapHble pacnmckn)

Ons onpeneneHns crnpaseasMBO CTOMMOCTW, UCMOMb3YHOTCSH LleHbl OCHOBHOIO pblHKA 3a MNOCIeAHUM
TOProBbin AeHb (M3 4YuMCna aKTUBHbIX POCCUMCKUX 6upX), BblbpaHHble B cneaylowem nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUNCKON 6UpXKM Ha aaTy
onpepeneHus CHA npuv ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LieHa cnpoca, onpepeneHHas Ha paty onpegeneHus CYA, nNpu3HaeTCs KOPPEKTHOW, eCcnu oHa
HaxoAuUTCA B UHTepBane Mexay MWHUManNbHOW M MakCUManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6upxu, BKIOYAa rpaHULbl MHTepBana;

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

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CECCUMN POCCUNCKOM BUpXK Ha gaTy onpeaeneHuns
CYA npu ycnosunm noaTBEPXKAEHUSA €€ KOPPEKTHOCTU;

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

CnpaBegnmBass CTOMMOCTb [OJIFOBOM ULeHHOMW 6yMarnm onpefensietca € y4YeTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha aaty onpeaeneHusa CHA.
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Ecnn Ha paty onpepeneHms CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, Ans onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LIeHHOM 6yMarm npuMeHsaoTCsa MoAeIn OLEHKM CTOMMOCTU LEeHHbIX bymar 2-
ro YPOBHS, 3@ WUCKIIOYEHMEM C/y4yas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/ieHO HETOProBbIM
OHEM OCHOBHOro pbliHKa. B 3TOM cny4dae Ha gaty onpegenenHma CHA 4oNyCTUMO MCNOAb30BaTh LEeHbl
nocnegHero TOproBoro AHS OCHOBHOM H6MpXxu.

LleHHaa 6yMmara
MHOCTPAHHOro SMUTEHTA U
MeXxxayHapoaHoOW
KOMMNaHuUn

(B TOM uncne
Aerno3nTapHble pacnucku,
rnav MHOCTPaHHbIX
MHBECTULMOHHbIX (DOHA0B)

Ecnn pna onpepeneHus cnpaBeasiMBON CTOMMOCTWU, MCMOMb3YITCA LEHbl OCHOBHOMO POCCHMMACKOIO
pblHKA (M3 4YMCNa aKTUBHbIX POCCUMCKUX WU  WMHOCTPaHHbIX H6MpPX) 3a MoCneaHUn TOProBblt AeHb,
BbibpaHHble B cneaytowem nopsake (ybbiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBON NJIoWaaKe PpOCCUINCKON
6upxn Ha gaty onpegeneHus CHA npu yCcnosmu NnoATBEPXAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHums CHA, npu3HaeTcs KOPPEKTHOW, eC/in oHa
HaxoAUTCS B WMHTepBane MeXxay MMHUMAnbHOM WU MAKCUMasbHOM LEeHaMu CAESOK Ha 3Ty Xe aaTty
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpxun Ha aaTty
onpeaeneHnss CHA npu ycnosum, 4To AaHHas LEHa HaXoAUTCS B Npedenax cnpeaa rno cnpocy u
NPEeANOXEHUIO HA YKa3aHHYI AaTy;

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

LleHa 3aKpbITMS NpU3HAETCa KOPPEKTHOM, eCnn pacKkpbITbl AaHHble 06 06beMe TOpros 3a AeHb, 06beM
TOProB He paBeH HYJII0 M LieHa 3aKpbITUS He paBHa Hyno.

Ecnu ana onpeneneHnsa cnpaseanvMBort CTOMMOCTU, MCMNOMb3YOTCA LEeHbl OCHOBHOMO MHOCTPaHHOIo
pbIHKA (M3 YMC/1Aa aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6upx), BoibpaHHble B cneayloweM nopsake
(ybbiBaHMSA npuoputeTa):

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

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHms CHA, npusHaeTcss KOPPEKTHOW, eC/in oHa
HaxoAUTCS B WMHTepBane MeXxay MWMHUMAnbHOM WU MAaKCUMasbHOM LEeHaMu CAESIOK Ha 3Ty Xe aaTty
3TOM Xe 6MpXun, BKIKOYAS rpaHULbl MHTepBana;

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

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

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

Moaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, AN KOTOPbIX ONpeAenseTcs akTUBHbIM BHEGUPIKEBOM PbIHOK WU 415
KOTOPbIX MMEKTCS HabtogaeMble AaHHble B OTCYTCTBUM LeH 1-ro ypoBHS (2~ ypOBEHb)

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

Poccuiickue (3a
NCKII0YEHNEM
MHBECTMLMNOHHbIX Naes
POCCUIACKMX MaeBbIX
MHBECTULMOHHbIX (DOHAOB,
Aeno3nTapHbIX pacnunucok)

M MHOCTpaHHbIE foJieBble
ueHHble 6yMarm, a Takxe
aKuMmM MexxayHapoaHbIX
KOMMNaHuUu

CnpaBeanuBasi CTOMMOCTb [AOJIEBbIX LEeHHbIX 6ymMar, o6palalowmnxcs Ha POCCUNCKUX U
MHOCTPaHHbIX (POHAOBLIX BMpXax, onpeaensaeTcs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOM Ha
KOPPEKTUPOBKE NCTOpuYeckon ueHbl (Mogens CAPM).

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

Onsa uenen oueHKM cnpaBeanvMBoli CTOMMOCTM MCMONb3yeTCs CpaBHEHWE AMHAMWKKM AOXOAHOCTU 3a
onpeaeneHHbll NPOMEXYTOK BpPEMEHU aHanmM3Mpyemoro (GpuMHaHCOBOro MHCTPYMEHTa C AMHAMMKOW
PbIHOYHbIX WMHAOWKATOPOB. B kauecTtBe pbIHOYHOrO MHAMKAToOpa (6eHuYMapka) akuui POCCUNCKUX
3MUTEHTOB UCNOAb3YyeTCca nHAekc Mockosckor Bupxu (IMOEX).

B kauyecTBe pblHOYHOro uHamkatopa (beHumMapka) akumi MHOCTPaHHbIX 3SMUTEHTOB U Aeno3uTapHbIX
pacrnuncok, TOPryeMblX Ha WHOCTPaHHbIX 6upXxax, WCMNonb3yeTcsd uHAeKC 6upxu, Ha KOTopoK
onpepeneHa crnpasegsinBas LeHa YpoBHS 1 mepapxuu crnpasensiMBol CTOMMOCTU AAHHOW LIEHHOW
6yMaru Ha gaTy, NpeAllecTBYOLWY0 AaTe BO3HUKHOBEHMWS OCHOBaHWUI Ana npumeHeHus mogenun CAPM.

dopmMyna pacyeTa cnpaBeA/IMBOM CTOMMOCTM Ha JaTy pacyeTa:
P, = P, X (1 + E(R)),
roe:
P, — cnpaseasiMeBas CTOMMOCTb O4HOM LleHHOM ByMaru Ha gaTy onpeaeneHus cnpasenivnBoi CTOMMOCTH;
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P, — nocneaHsis onpeaeneHHas cnpaBeaiMBasl CTOMMOCTb LIEHHOW ByMmaru;
E(R) - oxunaaemMas AOXOAHOCTb LIEHHOW ByMaru;

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

roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NMPUBEAEHHAs K KOMMYECTBY KaslleHAapHbIX
OHEel Mexay AaTaMu ee pacyeTa:
R’f = (R¢/365) x (T; — Tp),

roe:

R¢ - 6e3pmnckoBasi CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasimBo CTOUMOCTU;
(T, — T,) - KONIMYECTBO KaneHaapHbIX AHEN MexAy yKasaHHbIMU AaTaMu.

T, - AaTa onpeaesieHns cnpaBeasnBoi CTOMMOCTH;

T, - Npeablaylas gata onpenesieHns cnpaBeasiMBoi CTOUMOCTH.

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

a) MeToaMka pacyéTta KpuBOM 6HECKYMOHHOM AO0XOAHOCTUM TrOoCyAapCTBeHHbIX obnurauuvm,
onpeneneHHas Mockosckon bupxen;

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

Ons akumii MHOCTPAHHLIX 3MUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKWM AOXOAHOCTM NMPUMEHSIIOTCA
CTaBKMW, YKa3aHHble B NMpunoxxeHum 5.

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

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

Pm,
Rm = - 4
Pm,

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
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Pm,; - 3HauyeHne pbIHOYHOIO MHAMKATOPA Ha AaTy onpeaeneHus CrpaBeanBOli CTOMMOCTH;

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

B — beTta k03 PULUMEHT, pacCUNTaHHbIA NO U3MEHEHMSAM LeH (3HAaYeHWUN) PbIHOYHOrO MHAMKATOpa U
M3MEHEHUSIM LUEHbl UeHHoW O6ymaru. [Ona pacuyeta koadduumeHTa [ WCMONb3YHTCS 3HA4YeHus,
onpeaeneHHole 3a nocneaHMe 45 ToproBbix AHEW, MpeawecTByWOWMX AaTe onpeaeneHus
cnpaBeaMBoi CTOMMOCTH;

BeTa K03dOULMEHT paccuMTbiBAeTCA Ha AaTy, NpeaLllecTBYOLWYO AaTe OnpefeNeHns cnpaBeasnBom
ctoumocTu. Mpwu 3ToM aaTa pacuyeTta beta koadduruneHTa AonKHa ABNSTLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

' m = Pm;_,; -
roe:

R, - AOXOAHOCTb aKTMBA;

Pa; — UeHa 3aKpbITUa aKTUBa Ha aarty i;

Pa;_; — npeablaywasa ueHa 3akpbiTus akTmea;

R, - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIro MHAMKATOpa Ha AaTy i;

Pm;_; — npeablayliee 3Ha4eHne pbIHOYHOro0 MHAMKATOPA;
i=1..N, Toprosble AHWN, NpeaLlIecTBYyOWNE aaTe onpeaeneHns cnpaBeanmBoi CTOMMOCTMU.
Mpu ncnonbzoBaHum mogenn CAPM B uenax pacdeta beta koadhdumumneHTa:

a) ANg akuuMin poOCCUNCKUX IMUTEHTOB MPUMEHSAIOTCA 3HayeHUs LleHbl 3akpbiTUs Ha MOCKOBCKOM
Bupxe;

b) AnS akuuit MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIIOTCA 3HAYeHUsA LleHbl 3aKpbITUS BGUPXKM, Ha
KOTOpOW onpeaeneHa Haanexallas KOTMpoBKa YpOBHS 1 mepapxuu cnpaBeasiMBoi CTOMMOCTU
Ha AaTy, NpeAlecTBYOLLYO 4aTe BOSHUKHOBEHMS OCHOBaHWUI Ana npuMeHeHus Moaenv CAPM.

MonyyeHHoe 3HayeHne beTa KOBd)(bVILWIeHTa OKPYIrndaeTca no npaBuiaM MateMaTtU4e€CKOro oKpyrieHuna
A0 NATN AeCATUYHbIX 3HAKOB.
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O6nMraumm poccMmcKkmnx
SMUTEHTOB (3a
UCKJIlOUEeHMnEeM obnuraumn
BHELUHero
06/IMrayMoHHOro 3amma)
O6nurauum,
HOMMHMPOBaHHbIE B
pyénax

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOIrO MHAMKaTopa (6eHuyMapka), UCMOoMb3YHTCA 3HAaUYEHUs
L€Hbl 3aKpbITUA N PbIHOYHOIO MHAMKATOpPA 3a Noc/ieiHue 45 ToproBbIX AHEW, NpeaLlecTBYOLWMeE AaTe
onpeneneHns cnpaBeasinBoii CTOMMOCTMU.

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

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

Mpn HaNMUMK LEeHbl 3aKPbITUSA U OTCYTCTBMU 3HAYEHUS PbIHOYHOIO nHAMKaTopa (beHuMapka) B Kakoi-
nmbo ToproeBbIn AeHb B nepunoae 45 ToproBbixX AHEN, Ha AaTy pacyeTa kKoaddunumeHTa beta, 3HadyeHne
pPbIHOYHOrO MHAMKaTopa (6eHuYMapka) 3a 3TOT TOProBbli AeHb MPUHUMAETCS paBHbLIM MNOCNEeAHEMY
N3BECTHOMY.

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

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

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

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

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

b) wnHonkaTuBHas uUeHa, onpeaeneHHas no Mmetoauke «Cbonds Valuation», packpbiBaemas
rpynnon komnaHuin Cbonds Ha aaty onpeaeneHus CHA;

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

|_|pl/l OTCYTCTBUN HeobXxoaMMbIX AaHHbIX 4N pacyeTa CTOMMOCTH, cnpaBeainmBasd CTOMMOCTb
onpeaensdaeTca Ha 3-M YPOBHE OLUEHKW.
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0O6nurauma BHEeWHUXx
061UrauMoHHbIX 3aiMOB
Poccuiicko degepaunm

Donrosas ueHHas 6ymara
MHOCTpPaHHbIX FOCyAapcTB

O6auraums MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nuraumns
MHOCTPAHHOI0 SMUTEHTA

LleHHas 6ymara
MexxayHapoaHoW
¢dpuHaHCOBO opraHusauum

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

B cnyyae oTcyTCTBUS yKa3aHHbIX LIeH B COOTBETCTBYIOWMX MHMOPMALIMOHHBIX CUCTEMAX B CBS3U C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMPEAENAOTCS PacyYeTHble LEHbI, AN Lenen
onpeaeneHns crnpaBeasMBoii CTOMMOCTM aKTUBOB UCMO/b3yeTCs LieHa, pacCcuMTaHHas no utoram
nocnefHero TOproBoro AHs. Takoi noaxoa UCMNosib3yeTcsl B OTCYTCTBME COBbITUIA, KOTOPbIE MOM/M
CYLLECTBEHHO MOB/IUATbH Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHD.

Onsa onpepeneHus cnpasensinBon CTOMMOCTU obnuraumini n eBpoobnmraymin MHOCTPAHHbIX SMUTEHTOB,
MHOCTPa@HHbIX FoCyAapcTB, UeHHbiXx 6ymar MOO un obnuraumin BHEWHMX O6AMrauMOHHbLIX 3aMMOB
Poccuinckon ®depepaumun, WUCNONb3YKTCA LUeHbl BblbpaHHble B chneaywowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccuuTaHHasa LeHoBbiM ueHTpoMm HPL (no metoaukaM, yTBepXaeHHbiM 01.12.2017 un
nos.que) C ncnosib3oBaHMEM METOAO0B OLEHKU, OTBEYAOWNX KPUTEPUAM UCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cooTBeTcTBuM ¢ MCOO13 (npuopuTeT oTAaeTCcsa UeHaM, onpenesieHHbIM Mo
rnocneaHeN yTBEPXAEHHON METOAMKE OLEHKW);

b) uHamMkaTuMBHas UeHa, onpeaeneHHasa no metoanke «Cbonds Valuation», packpbiBaemas rpynnom
koMmnaHum Cbonds Ha gaTty onpeneneHusa CHA;

C) VHAMKaATUBHas UeHa, onpepeneHHas no Metoamke «Chonds Estimation», packpbiBaemas
rpynnon komnaHun Cbonds Ha aaty onpeaeneHus CHA.

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

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

B cnyyae oOTCyTCTBMS yKasaHHbIX LEH B COOTBETCTBYIOLMX WHGPOPMaUMOHHBLIX CUCTEMax B CBS3U C
HEeTOproBbIM AHEM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX OMpeAesnsitioTCS pacyeTHble LUeHbl, AN Lenen
onpeaeneHus crnpaseasMBON CTOMMOCTM aKTMBOB WMCMONb3yeTCcs LeHa, paccyuMTaHHas no wmtoram
nocnegHero TOpProBoro AHs. TakoW MOAXOA MCMOSIb3YeTCsl B OTCYTCTBME COObLITMIA, KOTOPbIE MOMM
CYLLeCTBEHHO MOB/IUSATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AeHb.

MHBEeCTULUMOHHBbIE Nan
POCCMACKMNX NaeBbIX
MHBECTULMOHHbIX (POHAOB

Ons onpepeneHus cnpaBeanMBOM CTOMMOCTU UCMOSIb3YeTCS pacyeTHasi CTOMMOCTb MHBECTULIMOHHOIO
nas (ceptudukaTa ydacTusa), onpeaesieHHas B COOTBETCTBUM C HOPMATUBHbIMW NPaBOBbIMU aKTaMW Ha
paty onpegeneHus CYA u packpbitas (npeaoctaBfeHHas BRagenbuaM MHBECTULMOHHLIX Maes)
ynpasnswowen komnaHuen NMNNO® (MnoTevyHoro NoKpbITUN).

B cnyyae oOTCyTCTBMS pacKpbITbiX YMNpaBAsiolel KOMMaHMENW AaHHbIX O pacyeTHOW CTOMMOCTHU
MHBECTMUMOHHOMO nas (cepTudukaTa y4actus), NpUMeHseTcst 3- YPOBEHb OLEHKMW.
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Aeno3uTtapHasa pacnucka

Onsa onpegeneHnsa cnpaBeanmMBol CTOMMOCTM MCMOJSIb3YETCSA pacyeTHas CTOMMOCTb LeHHOW Bymaru, Ha
KOTOpYO BblAaHa Aeno3uTapHas pacnucka, onpeaeneHHas no aaropMTMy onpeaeseHns crpaBeanBomn
CTOMMOCTM Ha OCHOBaHWUM LeH 1-ro ypoBHS, YKa3aHHbIX B HacTosawmx Npasunax onpeaeneHns CHA, c
Yy4YeTOM KO/IM4YecTBa LEeHHbIX byMar, npaBa Ha KOTOpble NOATBEPXKAAET O4HA Aen0o3uTapHas pacrnucka.

LleHHbIe 6yMmaru,
npuobpeTreHHble Npun
pa3MelleHum

Ona onpeaeneHvs cnpaBeanvBON CTOMMOCTM Obnuraunmii nNpu pasMeweHnumM WCNONb3yeTcs LeHa
pa3MelleHunsl, CKOppeKTUpOBaHHAsA MPOMOPLUMOHANbHO M3MEHEHUI0 3HayeHuss 6e3pMCKOBOM CTaBKWU
[OXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLLMA CPOKY A0 AaTbl norawenus (odepTbl) LEHHON
bymarn. Takas KOpPPEKTUPOBKa TMPUMEHSETCS C AaTtbl, cCreaylowen 3a [aTon  pasMeLleHus.
Cnpaseanueass CTOMMOCTb [A0JIFOBOM UeHHoM 6ymarnm onpepensercd C Yy4eTOM HAaKOMAEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.
B kauecTBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTpaHbl PUCKA UCMOJb3YHOTCA:

1) Ana ueHHbix 6yMar, HOMMHMPOBAHHbLIX B POCCUNACKUX Ppybnsix — CcTaBKka KpUBOM

6ecKyrnoHHoI aoxoaHocTn MockoBckon 6upxumt

2) Ana ueHHbIXx 6yMar, HOMMHWPOBAHHbIX B aMepuKaHCKUX Jofinapax - CTaBka, Mo
aMepuKaHCKUM FroCcyaapCTBEHHbIM 0bnmnraumsam?

3) Ansa ueHHbIX bymar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, obnuraumsam c pertuHrom AAA
EBp030HbIE!

Ona pacuyeta BblbMpaeTcs COOTBETCTBYHOLWlAs pacKpbiTas CTaBka Ha CpoOK, MaKCMManbHO
NpuUGNMXEHHbIK K CPOKY A0 AaTtel norawenus (unum go  6nawxkanwenn patbl  odepThl,
npeaycMaTpuBalroLLen noraweHne, B cnyyae, ecin oHa NpeaycMoTpeHa YCI0BUSMU BbiMycKa).

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

(1+ Ry * (T — 1))
(1+Rf,* (T — 1)

PV, = Price -

rpe

PV, — cnpaBeanMBas CTOMMOCTb LLleHHOM ByMarn Ha AaTy OLEeHKMU

Price — UeHa pa3MeLleHuns LueHHol bymarm

Rf,, — 6€3pncKoBas CTaBKa Ha AaTy pa3MelleHns LeHHOW ByMarm Ha cpok A0 norawenuns (odepTbl)

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

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

3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpoK A0 noraweHunsa (odepTbl)
T — paTta noraweHuns (odepTbl)

t — naTa OLEHKMU

MonyyeHHas cnpaBeannMBas CTOMMOCTb C YYETOM KOPPEKTUPOBKU (PV,) OKpPYrnsieTcs A0 ABYX 3HAKOB
nocsie 3ansToun.

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

C 11 gHA npuMeHsEeTCcs 0bLWniA NOpSA0K OLEHKN LieHHbIX 6yMar Ha BTOPOM M TpeTbeM YPOBHE, B Cllyyae
OTCYTCTBUSA LeH 1-ro ypoBHS.

Mogenu OueHKM CTOMMOCTM LIEHHbIX ByMar, Ansl KOTOpbIX He onpeaesiseTCA aKTUBHbIA PbIHOK U OTCYTCTBYIHOT
Habnogaemblie AaHHble (3-1 YPOBEHb)

LleHHble 6yMaru Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

[Aeno3uTHblii cepTudukar . .
Ona onpegeneHus cnpaBensiMBon CTOMMOCTM, WCMOJSIb3YETCS MeTo4 onpeneneHus CcnpaseasineBomn

CTOMMOCTU, NPUHSATBINA ANS AEHEXHbIX CpeAcTB Bo Bknaaax (MpunoxeHune 9).

O6Mraumm poccMmcKkmnx . . .
3MUTEHTOB (3a [Ona onpeaeneHns cnpaBeaMBon CTOMMOCTM O6MraumMm poCCMMCKUX SMUTEHTOB, a TaK Xe

MCKNtoueHneM o6nuraunii | ©6/1Mraunii, HOMMHMPOBaHHbIX B PY6AAX, UCNO/B3YIOTCA CIeAYIOWME LEHbI B CIEAYHOLLEM
BHEWHNX o6anraumoHHbix | Nopsake (ybbiBaHusa npuoputeTa):

3anmMoB) a) ueHa, paccuuTaHHas LieHoBbIM LeHTpoM HPZ (Mo MeToamkaM, yTBepxaeHHbIM 01.12.2017 u
06nuraumm, nosaHee) € NCNOJSIb30BaHMEM METOAO0B OLEHKM, OTBEYaKLNX KPUTEPUAM UCXOAHbIX AaHHbIX 3-
HOMMWHMPOBaHHbIE B ro ypoBHs B cooTBeTCcTBMM € MCOO13 (NpuOpUTET OTAAETCSA LEHAM, OnpeaeneHHbIM Mo
py6nsx nocnegHen yTBepXA4eHHON METOAMKE OLLEHKWN);

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

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

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

B cnyyae oTCyTCTBMS yKasaHHbIX LlEH B COOTBETCTBYHOLIMX MH(POPMAUMOHHBLIX CUCTEMAX B CBS3M C
HETOProBbIM AIHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX OMPENENAOTCSA pacyeTHbIE LEHbI, AN8 Lenek
onpeaeneHns crnpaseasiMBoi CTOMMOCTM aKTMBOB WCMONb3yeTcs LEeHa, paccyuMTaHHas Mo utoram
nocnefHero TOproBoro AHs. Takol MoAXo4 WMCMOMb3yeTcss B OTCYTCTBME CO6bITWMIA, KOTOpbi€ MOrau
CYLLECTBEHHO MOB/IUATbH Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHD.

0O6nurauma BHEeWHUXx
06/IMraLlMoHHbIX 3aMMOB
Poccuiickot degepaumm

Aonrosas ueHHana 6ymara
MHOCTPaHHbIX rocyfapcrs

O6auraums MHOCTPaHHbIX
3MMUTEHTOB

EsBpoo6nurauus
MHOCTPaHHOIo dMUTEHTA

LleHHas 6ymara
MexxayHapoaHoOW
cdvHaHCcOBOW OpraHmMsauum

Ons onpepeneHvs cnpaBeanuBor CTOMMOCTM obnurauunii n eBpoobnmraumnii MHOCTPAHHbIX SMUTEHTOB,
MHOCTPa@HHbIX FOoCyAapcTB, UeHHbiXx 6ymar MOO un obnuraumin BHEWHMX O6AMrauMOHHbLIX 3aMMOB
Poccuinckon denepaunm n NCNoNb3yOTCA LeHbl B criefytowem nopsaake (yboiBaHna npuoputeTa):

a) ueHa, paccumtaHHasa UeHoBbiM ueHTpoM HP[ (no metoaukaM, yteBepxAaeHHbiM 01.12.2017 w
no3aHee) C UCMoJSIb30BaHMEM METOAOB OLEHKMW, OTBEYarLWmMX KpUTepPUSM UCXOAHbIX AaHHbIX 3-
ro ypoBHsi B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT oThaeTcsa ueHam, onpefesieHHbIM Mo
nocneaHen yTBepxaeHHON MeTOANKE OLEHKM);

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

Cc) NS oueHKM UCnonb3yeTcss CTOMMOCTb, onpeaeneHHasl OUEeHLMKOM MO COCTOSHMIO Ha AaTy He
paHee 6 (llectb) Mecaues no aatbl onpegeneHus CYA.**UNcnonb3oBaHue crnpaBensinBon
CTOMMOCTM, onpeaeneHHol Ha OCHOBAHMM OT4YeTa OUEHLUMKa, OrpaHU4YMBAETCS YCIOBUAMMU,
MPUMEHSIEMbIMM B C/lydae BO3HWUKHOBEHWS CO6bITWUI, Beaywunx K obecueHeHuto akTuBa B
cooTBeTCcTBMMU C [MpunoxeHunem 5.

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

B cnyyae oTcyTCTBUSI YKa3aHHbIX LleH B COOTBETCTBYOLWNX MHPOPMALMOHHBIX CUCTEMAX B CBSA3M
C HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeAensioTCa pacyeTHble LeHbl, ANns
uenen onpeaeneHust cnpaBeaMBON CTOMMOCTM akTUBOB UCMOJb3YETCs LleHa, paccunmTaHHas no
uToram nocnegHero TOProBoro AHsA. Takoh noaxod WCMonb3yeTcss B OTCYTCTBUE COObITUM,
KOTOpblE€ MOI/IN CYLLEeCTBEHHO MOBANSATL HA 3HAaYeHNe pacYeTHOM LieHbl B HETOProBbIf AeHb.
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LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLl€HKM C
MCNOoJiIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurterta

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

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

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

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBeasiuBov CTOMMOCTH

LleHHasa 6ymara aBnsercs
OONONIHUTENbHbIM
BbIMYyCKOM

Ona onpeaeneHns crnpaseanvBON CTOMMOCTM UEHHOW 6yMarnm WCNONb3yeTcs LeHa BbInNycka
(aHanornM4yHoOro akTvMpa), NO OTHOLWIEHUIO K KOTOPOMY Aa@HHbI BbINYCK ABASETCA AOMOSHUTENbHbIM,
onpegeneHHas, Ha AaTty onpeaeneHns CYHA B COOTBETCTBMW C MOAENSAMU OLEHKW CTOMMOCTU LEHHbIX
bymar, Ang KOTOpbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBegnmeasi CTOMMOCTb ONpeaensieTcsa CorfiacHoO 3ToOMYy NopsiaKy 40 BO3SHUKHOBEHUS cnpaBe,anBoﬁ
CTOMMOCTMU LUEHHOM’ 6YMaI'M, ABNAOWENCS AOMNOSTHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noJiyueHHasi B pe3yJsibTare
KOHBepTauuu B Hee
APYrov ueHHo# 6ymaru
(ncxopHoOM LLeHHOM
6ymarmn)

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

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMM OLLEHKW CTOMMOCTWU LiEHHbIX ByMmar, ans
KOTOPbIX OMnpeaeneH akKTUBHbLIA PbIHOK LEHY MCXOAHOW LEeHHOW 6ymaru Ha aaTty onpegenenus CHA,
MCNONb3YETCA CnpaBeainmBad CTOUMOCTb VICXO,D,HOVI LleHHOVI 6ymarm, onpeageneHHasa Ha AaTty
KOHBEpTaUWMK, CKOpPpPEeKTUpOBaHHas C y4dyeToM Ko3adduuMeHTa KOHBepTaumum (MCXoaHble AaHHble
YpoBHA 2).

CnpaBeanuBasi CTOMMOCTb OMpeAensieTcsl COorjlacHoO 3TOMYy MopsiAKy Ha AaTy KoHBepTauuu. Co

CJ'IED,ytOUJ,EVI AaTbl NPUMEHAETCA obwunn nopAanoK OLEHKW.
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OUEHOYHOM CTOMMOCTbLIO akuun ¢ 6onbluen (MeHbWEN) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKUMWA, $BASETCS OueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWN.

OUEHOYHOMN CTOMMOCTbIO akKuUMi TOM >Xe KaTeropum (Tvna) C WHbIMKM NpaBaMu, MNPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKUMi, SBNSEeTCAa OueHoyHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWNA.

OUEHOYHOM CTOMMOCTbK aKUW, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu ApobneHun
NCXOAHbIX aKuMi, SBNSETCS OLEeHOYHash CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMi, AefieHHas Ha
KoacpdununeHT gpobneHus.

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

OUEHOYHOM CTOMMOCTbIO aKuMin MM obnmuraunii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEepTaUnM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX 6yMar, aBnseTcs oueHo4YHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX b6yMmar, AefieHHass Ha KOo/IM4ecTtBo akuumi (obnuraumin), B KOTOpoOE
KOHBEpTMpPOBaHa oAHa KOHBEpTUpyeMas LeHHasa bymara.

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

OLEeHOYHOM CTOMMOCTbIO aKkuui BHOBb CO34aHHOr0 B pe3yfnbTaTte peopraHmsaumm B Qopme
pasgeneHus unu BblAeNeHns akuMoHepHOro oblecTsa, NpM3HaHHbLIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUUi, SABASETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuUWi, AefleHHas Ha
KO3 dUUMEHT KOHBepTauuun. B cnyyvae, ecnu B pesynbTaTe pa3gaefieHns Uin BblaeneHns co3gaeTcs
ABa unn 6onee akuUMOHepHbIX obuiecTBa, Ha KO3(MdUUMEHT KOHBepTauun AenNUTCs OLeHO4YHas
CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMN, YyMeHbLUEHHas MpPonopuMoHanbHO AONe UMYyLecTBa
peopraHM3oBaHHOro  akumoHepHoro obuwecTBa, MNepefaHHOro aKUMOHepHoMy  obuiecTsy,
CO3l@aHHOMY B pe3yfnbTaTe pasaefieHus UNu BblAeneHus.

OueHoYHasa CTOMMOCTb aKLMii BHOBb CO3A4aHHOM0 B pe3ysibTaTe peopraHmsaunn B bopMe BblaeneHns
aKUMoHepHOro obullecTBa, MpU3HaHHbIX B pe3yfbTaTe WX pacnpelfefieHnss Cpeaud akLWMOHEpPOB
peopraHn3oBaHHOro akLUMOHEPHOro 06l ecTBa, CYMTAETCS PaBHOM HyJItO.

OUEHOYHOMN CTOMMOCTbIO 06nMraunn HOBOro BbiNyCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX 06Auraunin Npu peopraHmsaunm aMUTEHTA Takux obaurauni, ABnsieTcs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 0bnnrauni.

28




MPUNOXEHWNE 3. NEPEYEHb AOCTYNHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJTIOWAAOK?

My6nnyHoe akumoHepHoe obuwiectBo "MockoBckas Bupxa MMBB - X
PTC"

My6nnyHoe akunoHepHoe obuecTBo "CaHkT-MNMeTepbyprckas 6mupxa" X
3aKpbIToe akunoHepHoe obectso "CaHkT-lMeTepbyprckas BantoTHas X
Bupxa"

2 Heo6x04MMO BblI6paTh TOIbLKO Te MOWaAKW, Ha KOTOpbIX YNpaBAsowas KoMNaHns MMeeT BO3MOXHOCTb
nokynaTb M NpoAaBaTb LieHHble 6yMaru.
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

4.1. ®opmMyna rnpuBeAEHHON CTOMMOCTH 6yAYILNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

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

e O6g3atenbCcTBa MO A0roBopaM apeHAbl NonyyeHHoW Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae MU - apeHgatop) (MNpunoxeHue 20).

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

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

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

HaynHaga c aatbl onpeaenenns CHA;
P - cymMa n-oro AeHeXHOoro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);
N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gaTtbl onpeaenenns CHA;

D, - xonuyectBo AHelt oT gaTbl onpegeneHvss CHA Ao Aatbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMUA B MpoUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

4.2. lNopsiaok onpeaesneHnsi 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cyYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYaAHMA N-0ro

nepuoaa (3a NCKIOYEHMEM CydaeB AOCPOYHOrO MoraweHns OCHOBHOroO A40/ra).

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

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

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

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

rnoraweHmss OCHOBHOIO AoJira, ecnm oHo He 6blN0 yuTeHOo B rpaduke).
Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uTty (Bkiaay)
NPOU3BOAUTCS KOPPEKTUPOBKA BEJSIMYMHBI 0XWAAEMbIX AeHeXHbIXx noTtokoB (P) B

cooTBeTcTBMuU C [puaoxeHmem 5.

4.3. lNepnoanyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXaylo aaTy onpeneneHuvs

cn paBen,nleon CTOMMOCTH, BKJHOHa4A.

o AaTy nepBoHa4yanbHOro Npu3HaHusa aktTmea (obs3aTenbcrea);

. AATy Havana npuUMEHEeHUs WU3MEHEHWW W [OMOSHEeHMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTea);

. AATy W3MEeHeHUs K/YeBOn cTaBkm baHka Poccuu, nocne nepsoHadanbHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

4.4. lNopsaok ornpenesieHnss CtaBku ANCKOHTUPOBAaHWSA AJ1S1 A€rNo3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeAycCMOTPEHHOW A[OroBOpoM B TeYEeHMEe MAKCUMaJIbHOro

CpoOKa, eciun ee 3HaA4YeHne HaxoAUTCA B npeaesiax Avana3oHa
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Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAalueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUNTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMIO PbIHOYHOM CTaBKKM Ha
ropusoHTe 3 MecsueB C Y4YE€TOM noCnegHEN pacKpbITOM  CTaBKWU,
YMEHbLUEHHOMY Ha BeNINUYUHY CNPEeAa (Tpummun)

* [0 MakKCMMasibHOW PbIHOYHOW CTaBKW, paBHOM 3HAYEHW PbIHOYHOM CTaBKWU
Ha ropu3OHTe 3 MecsueB C Y4yeToM nocnegHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOLeHTaxX OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHune (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsiueB C Yy4YeTOM nocrieAHEN pacKpbITOM PbIHOYHOM CTaBKU W
onpenensaetcs no gpopmynes:

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

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKWU AUCKOHTUPOBAHWS, ecnu

cobnopaeTtcsa ycnosue:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELWEHHbLIX MPOUEHTHbLIX CTaBOK MO NpuUBAeYe€HHbIM KpeAUTHbIMU OPpraHn3aundamm

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

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

dbenepaumnu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e n0 30 aHen, kpome ao BoctpeboBaHusa
e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHeN Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBon
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaBeasiMBon
CTOMMOCTM.

Ecnu Hanbonee nosaHAs cpeaHeEB3BeELUEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccuuTaHa paHee, YeM 3a MecsuU A0 AaTbl OnpeaeneHus crpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTaBKa NOAJIEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

pasgen 4.6. MNopsaoK KOPPeEKTUPOBKM PbIHOYHOW CTaBKM HacToswwero MNpunoxeHums).

2) PbIHOYHOW CTaBKe, CKOpPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B nogpasaene 4.6. Hactoswero MNpunoxeHus.

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

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

2) pblHOUYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEHME KJTIOUEBOMN CTaBKM,

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

MopsnoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha WM3MEHEHMEe KJKYeBOM CTaBKWU

onucaH B nogpasaene 4.6. Hactosawero MNpunoxeHus.

B KayecTBe pbIHOYHbIX CTAaBOK A1 AOJFOCPOYHOM apeHAbl MPUMEHSITCA 3Ha4vyeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, npeaocTaBNeHHbIM KpeaUTHbIMU
opraHmsaumamMm HedUHAHCOBbLIM OpraHusaumsM B pybnsx M WMHOCTpPaHHOM BantoTe,

packpbliBaeMble Ha oduunanbHOM canTe baHka Poccun®.

PbIHOYUHOM CTaBKOM B OTHOLWEHWM [OSFOCPOYHOM apeHAbl SBASETCS 3HadeHue
CpefHeB3BELUEHHOW MNpOLEHTHOW CTaBkM 3a Mecsud, Haubonee 6nu3kmi K aarte
onpeaeneHnsa cnpaseanMBon CTOMMOCTU, B BasloTe, COOTBETCTBYIOLLEN BaslloTe AOroBopa
apeHabl, Ha CPOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCH Ha OTYETHYK JAaTy Ao

OKOH4YaHuA CpOKa Aorosopa apeHAabl.

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

Ecnu nocneaHss packpbltad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa

paccuymMTaHa paHee, 4eM 3a MecsU 40 AaTbl onpeaesieHns cnpaseannBon CTOMMOCTM aKTUBA

(obsizaTenbcTBa), ANs onpeaeneHns HeobXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKMU

npUMeHsieTCsa cneayowmimn Noaxoan:

Kno4yeBas ctaBka baHka Poccun, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BelWeHHasa CTaBKa, CpaBHMBaeTcHa C
KN4yeBon CcTaBkonM bBaHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

ecnn Knw4esas ctaBka baHka Poccum He naMeHmunacb 40 MOMeEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
pacKkpblTas cpeiHeB3BeLLUeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccum m3MeHunacb A0 MOMeHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccum, T.e. 3HayeHue
PbIHOYHON CTaBKW W3MEHSEeTCa B TOM Xe Mponopunn, B KAKOM WM3MEHMUAcb

KNKo4yeEBad CTaBKa.
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MPUNOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOM
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [lpaBa TpeboBaHMA U3 AOroBopa 3aMMa U KpeamuTHOro gorosopa (B cinyyae ecnm
3aMMoAaBLEeM MO A0roBopy BbiCTynaetr PoHA);

e [lebuTOopcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeaimBomn CTOMMOCTU
TakoM 3a40/DKEHHOCTM C WUCMOSIb30BaHMEeM MeToha MpuBeAeHHOM CTOMMOCTU Oyayuimx
AEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynieHun aedonTta), a MUMEHHO:

e [leHeXHble cpeAcTBa Ha CYeTax M BO BKIapax;

e [JlonroBble WHCTPYMeHTbl (B cC/yyae OTCYTCTBMS ULEH OCHOBHOIMO PbIHKA,
NO3BONSAOLWMX ONpeaennTb CnpaBeasnByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHus M3 KpeauUTHbIX AOFOBOPOB W AOroBOpOB 3amMa (B ciyuae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c
y4yeToOM TONIOXEHUN, YCTAHOB/EHHbIX B Pasgene 7 HacToaLwwero NnpuaoXeHums).

AKTuUBbI, HaxoAaswmnecs B aedonrte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxo4sawWMecs B ,D,e(bOJ'ITe.
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Ons  uenenm HacTosiler MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsnyecknm nuuam.

TepMUHBbI U onpeaeneHus, UCnoJsibldyemblie B HactosweM lNMpunoxkeHnn

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWUSI MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
06a3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUSI OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 MoralleHus, He NpeBbiwatowmm 1 KaneHaapHbIi
AeHb — ctaBka Mosprime(ctaBka RUONIA http://ruonia.ru/ nocne npekpaweHns pacyeTa
n nybnukauyum ctaskm MosPrime) ;

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

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

3Ha4yeHne cpoka CTaBKM onpeaensieTcsa Ao 4 3HAaKOB NOC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK onpenensaeTca o 2 3HaKOoB rnocrne 3ansaToun.

e B amepukKaHCKMx gossapax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npeBblwatrowmm 1 KaneHgapHbli
AeHb — cTtaBka SOFR;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmmM 30 KaneHaapHbIX AHEN — MHTEPNONsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR v cTaBKOW N0 aMepMKaHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 mMecsiu.

CraBka, nonyyawwasacs MeToAOM JIMHEWHOWM  MHTepnonsumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEeHHbIM obnmraunsam - ansg 3a40/DKEHHOCTM 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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o B eBpo:

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

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHuns ceBbilwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKU
ESTR n ctaBkoi no obnuraumsm eBpo3oHbl ¢ penTuHrom AAA’ Ha cpok 3 Mecsua.

CraBka, nosy4yarowascss METOA0M JIMHEMHOMN MHTEPNOASUMM CTaBOK Mo obnnraumsam
€BpO30Hbl C peuTuHrom AAA.- ANa 3a40/DKEHHOCTM CO CPOKOM A0 roraweHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoONALnMU

RKpnin.eciu Dy, < Dopin
D,,—-V_4

RK _—
v Vii—=V_4

X (RKy+1 — RKy_,) ,ecni Dyin < Dy < Dipgx

RKpnax.€cmi Dy, = Doy

roe:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax (onpeaensercsd C TOYHOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

Dminy Dmax - MMWHMUManbHbIl (MakCMManbHbIN) CPOK, Ha KOTOpbIM oOnpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AOXOAHOCTM noaxoAaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB nocsne
3an4aTon);

V.1, V-1 — Hanbonee 6n13kuin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBblwatowmni (npesbiwatowmnin) Dy, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT nMpuHMMATb
3HaveHund V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLIEHKA BEpPOSATHOCTU HaCTynaeHus
cobbiTna gedonTta. lNMopsgok onpegeneHns PD yctaHoBneH B pasgene 4 HacToswero

MpunoxeHuns.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypoBHs MnoTepb B C/lydyae HacCTynJjeHus
aAedonTta. PaccumtbiBaeTcs C y4eToM obecneyeHuss nNo obsa3aTenbCTBY, BKJO4Yas 3anor,
nopy4uTenbcTso U T.n. MNMopagok onpegeneHnsa LGD yctaHoBNeH B pasaene 5 HacTosLwero
MpunnoxeHus.

CoR (Cost of Risk, cTOoMMOCTb pUCKa) — 40/ 0XUAAEMbIX KPeAUTHbIX YObITKOB,
onpegensieMass Kak OTHOWeEHMe CyMMbl ChHOPMUMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K Banoson 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4YeTHOoCcTM MCOO
BblbpaHHbIX 6aHKoB. Mopsaanok onpeaeneHmss CoR ycTaHOBNEH B pasaene 6 HacToswero

MpunnoxeHus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs duHaHCoBbIe
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOW HALAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIPaXEHHOe C WCMNO/b30BAaHNEM  PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKWM ANst MOHUTOPUHra npu3HAKoB
obecueHeHnss un cobbiTn gedonTta MCNONL3YKTCA MHPOPMauUUs, MoJSyyYeHHas
(onybnnkoBaHHas) OT CNeAyrLWnNX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnept PA»)

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

e O6WwecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

B uenax npuMmeHeHUs HacTosiWen MeToOAUKKN ANa onpeaeneHns YpoBHS pernTuHra c
uenblo nocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybanmkoBaHHas) OT CNeayroWwmnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHUManNbHbIA War aetanusauum
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6YKBEHHO-4YMCNOBbIX (HanpuMep, Baa3, Bal) 0603HauYeHUsX.

AedonT - BbisiBNeHMe CO6bITUN, NpUpaBHMBAEMbIX K edONTy N YCTaHOBNEHHbIX B
pasgene 3 Hacroswero MNpunoXeHns n OTCyTCTBUE YperyanpoBaHmMsa CcUTyaunm Ha CPOKK,
onpeaensieMble OTAENbHO ANsl pa3HOro Bmaa akTMBoB/0653aTeNnbCTB.

MNpepenbHble CPOKM MpU3HaHUS aedonTta ANS pPasnyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHasn AGGMTOPCKaﬂ 3aA0/1HNKEHHOCTb — ,D,e6VITOpCKaF| 3a40/1PKEHHOCTDb,
oTBevyarLwas KputepmsaMm, YCTaHOBJIEHHbLIM B [TpUA0OXKeEHNN 7, a TakXXe MHbIM NPUI0XKEHUAM

HacToswwmx Mpasun onpeneneHmns CHA ans npusHaHUA 3a40/1)KEHHOCTU OonepaLMOHHON.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauuMoHHOM 3a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOSALWMX
Mpasunax onpegenenHna CHYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, nNpu cobnwgeHun
TpeboBaHMN AN NPU3HAHUSA 3a40/KEHHOCTM B KayecTBe OnepaumMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseasMeBas CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeETOAY NpUBEAEHHON CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB
(3@ UCKItoYEeHWEM Aeno3UTOB, NOPSAAOK onpeaeneHnsa crpaseasiMBOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 5 Hactosawmx lMNpasun onpeaeneHns CHA) paccuuTbiBaeTCs

cneaywowmum obpasom:

dopmyna 2:

PV =¥N_ =

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

rge
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PV - cnpaseanmBasl CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpepneneHunsa CHA;

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

N - NOPSAAKOBbIA HOMEP AEHEXHOro NoToka, HauynHasa ¢ Aatbl onpegeneHmna CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBUMU C
NOpPsSAKOM, YCTAHOBJ/IEHHbIM B pa3gene «Oblwune nonoxeHns»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHoCcTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHWUM aedonTa. BeposaTHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero NMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObiTb noTepsAHa B cnydyae pedonTta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXX[oro
AEHEXHOro roTOoKa, CKOPPEKTUPOBAHHblE Ha BeNUYMHY KpPeaAUTHOro puckKa He
OKpPYINSt0TCA.

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

CoR gnga crtagum 1.

Paspen 2. OyeHka aktuBoB. Ob6ecueHeHue 6e3 pedonra.

2.
2.1. lpy BO3HWUKHOBEHMU CObLITUA, Beayuwero K obecueHeHUIO, crnpaBeanvBas
CTOMMOCTb AO0J/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha AaTy

onpegeneHna CHYA), B TOM u4ucne [AeHeXHbIX CpeAcCTB Ha cyeTaxXx M BO BKajax,
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cnpaseanmsBasi CTOMMOCTb AebUTOpPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMA NO AOroBopamM
3aliMa U KpeauTHbIM goroBopam (B ciydae, ecnu 3arMMozaBueM Mo AOroBOPY BbICTynaeTt
®doHA), onpepenseTcd B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKW CrpaBeanBOMn

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

2.2.1.1.¥YxyaweHne ¢GUHAHCOBOrO MNOAOXeHMs 3aemuwmka/nebutopa/KpeanTtHoOmM
opraHusaumm/b6aHka, oTpasuBLUMECS B AOCTYNHON (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
CHUXXEHME CTOMMOCTUN YNUCTbIX aKTUBOB 6osiee yeM Ha 20%:;

2.2.1.2.HeraTMBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOIro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieaCTBMEM
yXyAlWeHns  KpeaAuToCnocobHOCTM  aMuUTeHTa). Takoe  peweHue  odopmMmaseTcs
MOTMBMPOBAHHbLIM CY>XXAEHWEM YNpaBsloLen KOMNaHum.

YXyAlweHne penTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UYMTbIBAETCA B KadecTBe npu3Haka obecueHeHus B
cnydae, ecnm oHu obycnoBneHbl yXyaleHneM CTPAaHOBOW OLLEHKM SMUTEHTa / 3aeMumKa.

YXyAlweHne penTuHra OAHMM PENTUHIOBbIM AareHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe CcobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYUHON yXyALEeHUS SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3KuWn poCT AOXOAHOCTM Nt060oro 4oAroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToproBbIxX AHEW Npu OTCYTCTBMM pocTa AoxoaHOCTU OD3 u npu OTCYTCTBUMU
poOCTa AOXOAHOCTM aHaNOrMyHbIX 06AnMraymm SMUTEHTOB).

Ynpasnswowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3IMUTEHTA,

NCcxoas U3 CpaBHEHMS CO CNP340M aHanormdHblx obnuraunn Kk OO3 Ha AaTy OLEHKW.
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2.2.1.4. OT3bIB (@aHHY/IMpOBaHME) Y KOHTpareHTa SIMUEH3UN Ha OCYyLleCTBNeHune
OCHOBHOrO BMAA AEATENIbHOCTMU.

2.2.1.5. Wc4ye3HoBeHME aKTUBHOIO pbiHKa A1 PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HaKoOB HecocToATeNbHOCTN (6aHKPOTCTBA) 3aeMuimKas.

2.2.1.7. [nsa 3a40/KEHHOCTU Mo 3amMam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN o0b6Len3BecTHbIM AedonTt no obsasatenbcTBaM XONAMHIOBOW KOMMAHWUM WU
AedonT no ny6anMyHOMY 0Ty KOMMaHUK rpynnbl®, K KOTOPOW MPUHAANEXUT KOHTPareHT,
B C/y4yae npoAokeHus o6CnyxumBaHMsA [OAra CaMMM KOHTpareHToM nocne cobbitus
aedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a40/DKEHHOCTM NO  3aMMaM, KpeauTaM,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a WCKAKYeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AOArOBbiX 0643aTeNbCTB U 3TU KOTUPOBKU He

NOKa3blBaOT NpMU3HaKoB obecueHeHuns).

2.2.2. B oTHoWweHnn bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnasawowen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmseaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro Aoxoaa, noTteps
TpyAocnocobHocTn, yTpaTta wam obecueHeHne cOO6CTBEHHOCTU, ABASKOWENCH OAHUM U3
MCTOYHMKOB A0X04a (PMU3MYECKOro nmua.

2.2.2.2. MNosBneHne y Ynpasnswowen KoMmnaHnm nHpopmaumm 06 MCNOAHUTENbHOM
NPOU3BOACTBE B OTHOLIEHUWN (PU3MYECKOro nnuua B obbeme, BAUAKOLWEM Ha CrOCOBHOCTb
hmsnyeckoro nuua obcnyxuneaTb cBon obsizatenbcreall.

2.2.2.3. NosBneHne y YnpasnswLwen KomMnaHum uHdbopMaumm o BO3OyxXAEHUMU

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

2.2.3. B oTHOWEHNN (PU3BNYECKUX U IOPUANYECKUNX UL,

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

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

10 HanpwuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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2.2.3.1. HapyweHune cpoka MCNonHeHMs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4eM
onpeaeneHo Ynpasnswouwen KoMnaHmen ansa npusHaHua aedonta (BkA4Yas nocneaHui
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MPU3HaAHUS
AebUTopCKOM 3a40/1PKEHHOCTM ONepaLnOHHOMN.

Ynpasnsawouwasa KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(KpoMe 0653aTenbCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMu),
NPOCPOYEHHYIO Ha OAWH [eHb, B CNy4yae Hanuuusa AOKYMEHTOB (KOMWW [OKYMEHTOB),
CBUAETENbCTBYHOLWMX O CBOEBPEMEHHOM MUCMNOSIHEHUN 06593aTeNbCTB.

Takoe pelweHne opopMNsaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnstoLwemn
KOMMNAHUN C MPUNOXKEHNEM KONUU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeauTtopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMU OTOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasmn 6bl B MIHOM Cny4ae
(B TOM yncne pecTpyKkTypmusaums 3a40/KEHHOCTU C YMEHbLIEHNEM CTaBKWU, NPOSIOHIraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU NaaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHEeHU0, He yYKa3aHHble B HACTOSLWMX
Mpasunax onpeaenenms CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITNA obecueHeHns n coaepXaHum Takoro cobbitms
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHMUKOB

Ynpasnstowen KoMnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHdpopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

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

2.4.1.B cny4yae BO3HMKHOBeHUS obecueHeHWss MO OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCSILUMECS K KOHTPAreHTy, TakxXe cunTarTcs obecueHeHHbIMu!L,

2.4.2.MopyuntensCTtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NPUHMMAIOTCA B pacyeT C yYeTOM 06ecLEeHEeHMS.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.5. MOHUTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO PUHAHCOBOMN OTYETHOCTU - HE MO3Xe 4YeM 4yepe3 1 mecsy
nocsie NosiB/IEHNA TakonW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosaroga AJs19 OTYETHOCTHU
rno PCBY u 1 pas B rog ang otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHT MO pPbIHKY LEeHHbIX ByMar NpoBOAMTCS Ha KaXAytlo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI NOo PU3NYECKUM NmuUaM NpoBoAMTCS pa3 B 6 MecsiLes,

2.5.4. MOHUTOPWHI MO AaHHbLIM MO cyaebHbIM pa3zbupaTenbcTBaM Ans LPUANYECKNX
vy NpoBOAUTCA pa3s B Mecsu. B cnyyae Manon 3HaYMMOCTM aKTMBa Mo OoTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCH He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa ns cocrtosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Criefyowmx cy4dasx:

2.6.1. Anga ropnanyeckmnx nuu

2.6.1.1. Qna obecueHeHns M3-3a NMpeBbIWEHNS NMOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHnus npueegwero K obeCUueHEeHUD HapyLlweHUs MNOPOroBbIX 3HAYEHWUN
pUHAHCOBbLIX NOKa3aTeNen B Te4eHne AByX KBapTanos.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS penuTUHra - B C/lydae MoBblLEHUS
PENTMHIA SMUTEHTa/3aeMLUMKa, KOTOpbin paHee O6bin MNOoHMXEeH, NMbo CcoxpaHeHus
penTUHra co ctabunbHbIM NPOrHO30M B TeYeHWe CpokKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHus Cnp340B No obnurauymam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa obecueHeHuns ToOproBasamcb ¢ 6an3kuM cnpsaom Kk G-kpusoiil?).

2.6.1.4. Onsa obecueHeHUs n3-3a NOTeEpU NMLEH3NUN — B Cly4ae BOCCTAHOBJ/IEHMUS
nvueHsum nnbo NonyveHns NULEH3MN Ha 3TOT XKE UM UHbIe BUAbl AEATENbHOCTU; BbIXOA
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae NoJjlydeHUs He MeHee 4yeM ABYyX

KBapTajibHbIX OTYETOB WJIN TOAO0BOIN0 OTYETA O AEATENbHOCTM KOHTpaAreHta B HOBOM

12 Cnpag ANsS NpoCTOThbl MOXET U3MEPATHCA KakK pasHULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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Kayectse, nMpuv 3STOM B [AeATeNbHOCTM [AO/XKHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMs M3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKA W3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/ly4yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NPM3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHMs M3-3a HanuMumsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS Npu3HaKkoB HaHKPOTCTBA B TeYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cryyaesB - B C/ly4yae U3MEHEHWUs coCTaBa akKUMOHEpOB, Koraa
HOBble  aKuMOHepbl CYLWEeCTBEHHO Y/y4ylwakwT OUEeHKY BO3MOXHOM NOAAEPXKKMU
3aeMuwmKa/KoHTpareHTa. [laHHoe aencreme A0MXKHO 6biITb 060CHOBAHO MOTMBMPOBAHHbLIM
CYyXAEeHNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Onga obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
naaTexecnocobHocTM - B c/lyyae noay4dyeHns uHOpMaumMm O BOCCTaHOBIEHUMU
NNATEXECNOCOBHOCTM U COXPAHEHMM 3TOMO CTaTyca B TEYEHUE CpoKa He MeHee 6 Mmec.!3

2.6.2.2. Qna obecueHeHUsa n3-3a nHpopMmaumm o6 NCNOHUTENbHOM NPOU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTU NO UCMONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweHUn ropnanvyeckmx n Gmsnyeckux numu.

2.6.3.1. nsa obecueHeHns M3-3a HapyLLEeHNs CPOKOB UCMNOSIHEHUS 0683aTeNnbCTB —
B C/lydae MoJIHOMO MCMNOJSIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MNpEeBbIWALWNX CPOK, MO3BONSAIOLWNI
OTHOCUTb 3a40J/IKEHHOCTb K OnepaunmoHHon. B cnydyae Hanuums AOKYMEHTOB (KOMwui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0643aTeNbCTB U peanibHOM UCMOSIHEHUN
o6sa3aTenbCTB B TeyeHue 3 AHelr Nocse HacTYyN/IeHMs CpOoKa KOHTpareHT/3aeMLMK Takxke
MOXeT ObITb BbiBeAEH M3 COCTOSAHMUSA obecueHeHus, AaHHOoe AeUCTBME [OJIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUsa u3-3a pecTpyKTypu3aumm B MNOMb3y 3aeMluka - B
cnyyae noJSIHOro noraweHuss pecTpyKTYpPMpPOBAHHOW 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C NMoraweHneM BO3HMKAET HOBAsi 3a40/IKEHHOCTb) N 06CNyXXnBaHus

npoyein 3a40/HKEHHOCTU 6e3 pecTpyKTypu3auuMin M MNpPOCpoYEK, MPEeBbIWALWNX CPOK,

13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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NO3BONSAOWMNA OTHOCUTb 3aJ40/KEHHOCTb K OnepauMoHHON, B Te4eHne Ccpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnyJae nony4vyeHus nHpopMaLmnmn o] npekpaLleHnu
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa nyTemM onpasaaTesibHOMo
npurosopa nmbo npekpalleHms gena. lNpu 3TOM B ciydae MMPOBOrO COrflalleHns Mexay
3aEeMLUNMKOM/KOHTPareHTOM 1 UCTLUOM Ynpasnstowas KoMrnaHmsa obsi3aHa NpoBeCcTU OLEHKY
(PUHAHCOBOIro COCTOSIHMS C YYETOM M3BECTHbIX WM npegnosiaraeMblX YCA0BMN MUPOBOIO
cornalleHums.

2.6.3.4. Ona ob6sa3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMKU U3-3a
HapyLleHUs yCnoBui 06CnyxunBaHua no Apyrum obs3aTenbCTBaM KOHTpareHTa/sMUTEHTA,
- B C/lyyae noraweHuss pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxunBaHma BCeW nMpoyen 3a40/HKEeHHOCTM 6e3  HapyweHun  YyCnoBuUn  uUnu
pecTpyKTypu3aumi B Te4eHne BCero nepuoia Ao noraweHms n 6 Mec. nocne noraweHums

npobsieMHOMN 3a40/1)KEHHOCTH.

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

2.7.1. CnpaseanunBasgs CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHUW MNpPU3HAKOB
obecueHeHNs onpegenseTca no MeToay MNpUBEAEHHOM CTOMMOCTU ByAyWUX AeHEXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONUCaAHHbIX HUXXe B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [na oueHKku cnpaBensnBon CTOMMOCTM npaB TpeboBaHM MO aKTuUBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHumsa pedonta v C y4eToM
nonoxeHunn B Paspene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ng oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHue CoR gnsa ctaaum 2.

2.7.3. [ns npoCpoOYeHHOM 4YacTu 3aao/mkeHHoCcTn B ®opmyne 2 B Kadectse (Tn)
NPpUHMMaETCA 1 AeHb, eCv MOTUBUPOBAHHbLIM CY>XAEHMEM He YCTaHOBJSIEH MHOW CPOK.

UHpopMaLmns O BbISIBJIEHHbIX TPU3HaKax o0becyeHEHUST U BbIXOAE M3 COCTOSIHUS
obecyeHeHus1 npeaocTaB/isieTcs Ynpasrswowen komnaHwen B Crieyunaan3npoBaHHbIN

,aeno3MTapm7l HE rnosfHee cnegyroulero pa6oqero AHA 3a JHEM BO3HUKHOBEHWA MNPpU3HaKa
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obecuyeHeHus (npu ycioBumn, 4To MHGHOPMaLns 0 BO3HUKHOBEHUN rpu3HaKka obecLeHeHns
rpsiIMO MJIN KOCBEHHO Habsirogaema Yrnpas/sowen KOMIaHnen).
Paspen 3. OueHKa aKTUBOB, HAXOAALWMNXCA B COCTOSSHUM aedonTa.

3.

3.1. MpepenbHble CpOKU nNpusHaHusa paedcdonta ANA passIMYHbIX BUAOB
3aA0/XKEHHOCTU (opraHM3auuMs MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

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

3MUTEHTOB*

O6sa3aTenbCcTBa Mo BbiMJ1aTe A0X04a MO AO/EBLIM aKTMBaM 25 pabounx / 45
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!> KaseH4apHbIX AHER
ObsazaTenbcTBa No 3arMMaM/KpeanTam pUANYECKUX nuu, 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOWEHUU OpUANYECKUX NnL aedonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyweHune 3aeMWMKOM/KOHTpareHToM/4ebutopoM ycnoBuii norawieHus
WAKW BbINAATbl NPOLEHTHLIX AOXOA0B MO aKTUBY, a Takxe /toboro MHOro obsasatenbcrea
3aeMLnKa/KoHTpareHTa/aebutopa Ha cpok, 6onblinin, YeM ykasaHo B n.3.1, B cnydae
ecnu gaHHas nHdopMaums NpsMo MAn KOCBEHHO HabnaaeMa Ynpasnstowen KoMnaHuen.

3.2.2. OdwuumnanbHoe onybankoBaHue B COOTBETCTBUM C heaepanbHbIMU 3aKOHaMM
N MHBIMU HOPMaTUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcts MHGOPMaLUUM O NPOCPOYKE UCTMONTHEHUSA SMUTEHTOM CBOMX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnMKoBaHWe peLlleHns 0 NPU3HAHUM SMUTEHTA/A0/KHMKA

6aHKpPOTOM.

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

15 laHHbIN CPOK MUCMOJIb3YETCA TONbKO MPW HaMMuMmM cOoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.4. OdwuumanbHoe onybnnMkoBaHMe peweHus O Havane TnpuMeHeHns K
SMUTEHTY/OOMMKHUKY npoueanyp 6aHKpoTCcTBa - CO AHSA onyb/nMkKoBaHWSA cooblieHus Ao
AaTbl, npeawecTeylowen gate onybamkoBaHmsa cooblieHns 06 OKOHYaHMW MpUMEHEHUs
npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHne nHGOpMaLMn 0 IMKBUAALMN IOPUANYECKOTO
nvua, 3a UCKJIDYEHMEM ClydaeB NorIoWeHNs 1 NpucoeanHeHus.

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

3.2.7. O6HapyxeHue KpeauTopOM HEBO3MOXHOCTM  3aeMLMKa  MUCMONHUTb
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUSA cneumasnbHbiX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTHOoweHuun Ousnyecknx vy kK Aedcdhonty npupaBHUBAIOTCA
cneayrouime cobbiTusA:

3.3.1. HapyweHunsa 3aemMwmkom/0ebutopoM YyCnoBMi noOraweHus uau BbinaaThbl
NPOLEHTHbIX AOXOA0B NO aKTUBY, COCTaBnsawweMy aktuebl MN®, a Takxe nwboro NHoro
obsa3zaTtenbcTBa Aebutopa Ha cpok 6onee yem ykaszaHo B n.3.1., B cnyyae ecnu AaHHas
nHdopMaunsa NpAIMO AU KOCBEHHO HabnogaemMa y4acTHMKOM pbiHKa.

3.3.2. OdbumumanbHoe onybIMKOBaHME peLlleHns O NpU3HaHumM nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peELIeHUS O Hadane MNpuUMEHEeHUs K nauuy
npoueayp 6aHKpoTCcTBaA — CO AHSA onybankoBaHuA coobuleHns A0 AaThbl, NpeawecTByoWwen
Aate onybnukoBaHmsa cooblieHns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHkpoTCcTBa.

3.3.4.MNonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npecTynaeHnam (KpoMme criyvyaeB OCYXAEHUS Ha YCNOBHbINA CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUU PU3NMYECKOro nua nponaswuMm 6es
BECTU.

3.3.6. NonyyeHue nHpopmMaumm 0 HaCTyrNJaeHUN CMepTn PU3NYeCKoro nnua.

3.4. [OedonTt No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.
3.4.1. B cny4yae BO3HMKHOBEHUA aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTalTCsa Haxoaswmmucs B agedonte, cam

KOHTpareHT (3aeMLWMK/3MUTEHT) CUNTAETCS Haxoasawmmcs B gedonTte.

49



3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTU, CTpaxoBkon nmbo 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoasiwerocss B gedonrte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.4.3.B cnyyae HacTynjeHuss  CobbiTMiA, nMNpUpaBHEHHbIX K  gedonty,
OMUTEHT/KOHTpareHT/nebutop/3aeMLmK cUMTaeTCa HaxoasWmMMCsa B COCTOSIHUM aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CUMTAKOTCS HAXOAAWMMUCA B COCTOSAHUM aedonTa.

3.4.4. Ynpasnawwaa KOMMNaHUs MNpU MOHUTOPUHIE 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTa y X0NAMHIOBOM KOMMNAHMM NGO Yy KIOYEBbLIX® KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTAeTCsa HaxoAswmmcsa B cocTtosHum paedonta (3a
NUCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT uMeeT ny6anyHble KOTUPOBKW aKLUM,
AONroBbiX 0643aTenbCTB WM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3blBaOT NPM3HaAKOB obecLeHeHns, a TakxXe CllyYyaeB, KOrga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMWT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTUBOB, Haxoaawuxcsa B aedonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLeHMBaeMas A0 HaCTynJjeHns cobbiTumn
aedonTta ¢ ncnonbsosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nim
NpUpaBHEHHbIX K HEMY CObbITUI oueHMBaeTca B obwem nopsake, ¢ ncnonbzosaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnim KOHTpareHT/3MUTEHT HaxoaMUTCA B COCTOSAHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM HyMO NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonara (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynusa) W MpoueHTOoB, 3a
NCKJIIOYEHMEeM [0J1ra, OLLEeHMBAEMOIO OLEHLLNMKOM 1 06ecneyeHHOro TopryemMmbiMm LeHHbIMU
6ymaramm, HEeABMXXUMOCTbIO, OMUMOHHbIM corsaweHuem, CTPaxoBKOM nnéo

nopyynTenbCTBOM TPETbUX JIUL,; OLEHKA AO0/1KHA nNpoBOAUTbLCA C YYETOM CPOKOB U

16 Cnuncok KYEBBIX KOMMNAHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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BO3MOXHOCTM MOJIyd4eHUs BbinjaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnastowen KOMNaHum.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCS PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkao4daa TpeboBaHMSA Ha BbINAaTy KYMOHHOro AOXo4a 3a npeabiayuime
KYMOHHble Nepuoabl, BCEM NPOYNM TpebOBaAHUSAM KOHTPAreHTy, 3a UCK/IIOYEHMNEM CITy4aEeB,
Korga y AaHHoro tpeboBaHus (BbiMycKa LeHHbIX 6yMar) MMerTcs pblIHOYHbIE KOTUPOBKM
nmMbo MMeeTcsa OTYET OuUeHLlMKa AaBHOCTbIO He 6onee 6 mMec. 4O MOMeHTa oueHku CYA,
CO34aHHbIN Nocne Havana npoueaypbl 6aHKpoOTCTBA.

Mpn MCNONb30BaHMM OTYETaA OLEHLUMKa MNpu MOSIBJIEHWM HOBOWM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BoCcTpeboBaHMA 3a[40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTEHUMANbHbIX CYMM K MOJTlYYEHUIO YNpaBasaloLwas KoMNaHMsa A0/HKHA B CPoK He 6onee 2
Heaenb NOSyYUTb HOBbIN OTYET oueHWWKa nNnMbo NpuUHATbL CTOMMOCTb 3a40/IKEHHOCTU

paBHOWM HYNIO.

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
coctosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCsa AedONTHOMN B Ceayowmnx ciydasax:

3.6.1. B cny4yae pecTpyKTypu3aumm n[edonTHOM 3a40/KEHHOCTU KOHTpareHTta
nepea ¢oHAOM nocne cobbiTUS NepBoro obcnyxmnBaHus gonra.

3.6.2. Ecnun 3a40/1KeHHOCTb 6bls1a Nnpu3HaHa AedonTHOM 13-3a AedosTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHuss o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunm.

3.6.3. B cnydae Bo306HOBNEHUSA 06CNYXXMBAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosoBHOro
npecnefoBaHUsa 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHoro npurosopa nubo
npekpaweHus gena, a Takxe B Cny4yae npekpaweHus gena o baHkpotcrtee. pu aTOM
Ynpasnstowas KoMnaHmsa obsizaHa nNpoBecTn oueHKY (PUMHAHCOBOrO COCTOSIHUSA C YYEeTOM
NM3BECTHbIX UAWN NpeanonaraeMbliX YCIOBUI MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosBneHmns ousnyeckoro nnua, o6bsaBieHHOro paHee nponasLlInM
6e3 BeCcTn, 1 BO306HOBNEHUSA 06CNYXXMBAHUS 3240/ 1KEHHOCTN.

NHpopMaLmns o BbiSIBJIEHHbIX COBbITUSIX, NTPUPAaBHUBAEMbIX K A€MONTY U O BbiXoae

KOHTpareHta un3 COCTOSIHWS AegosiTa, MNpeaocTaB/ISeTcss Ynpas/isiowen KOMNaHuer B
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Crnieunann3npoBaHHbINA AENo3nTapuii He ro3gHee caedyroujero paboyero AHS 3a AaTok
BO3HUKHOBEHUSI TAKoOro cobbiTus (rpu yc/ioBuu, 4TO MHGOpMAaLMsi O BO3HUKHOBEHWMU

TaKoro cobbITUS NPsIMO UJIM KOCBEHHO HabtogaemMa YnpasrstoLesi KOMNaHNeEN).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1XKE€HHOCTU IOPUANYECKUX UL,

4. dTtanbl onpeaeneHusa BeposasTHoctu aedonta (PD) no 3ap0/mKEeHHOCTHU
OpUANYECKNX Nuy:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobxoAMMOCTM OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeayCMOTpPeHHbIX HacToswmMM Pas3genoMm ciaydasax ocCylwecTBasieTcs
AOMONHUTENbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOKa, K KOTOpPOMY

byaeT NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayruwmMm Metogamm:

4.1.1. B cny4yae Hannuua y KOHTpareHTa penTuHra o4HOro M3 MexayHapoAHbl
PENTUHIOBbIX areHTCTB - HAa OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybamkyemMoro Ha camTe areHTCTBa B
COCTaBe oOT4yeTa MO EexXerogHoMy WCCeaoBaHWK KoprnopaTuBHbiX aedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpOBHen penTuHros, Tabnmua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BoibupaeTcs 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpegeneHns WUCNONb3yeMoro penTUHra KOoHTpareHta /
SMUTEHTa aHaNMU3MPYIOTCA PENTUHIU, MPUCBOEHHbLIE MEeXAYHapOAHbIMU PEeNTUHIOBbIMU
areHtcreamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4ae Hannumsa pernTuHra, NpuCBOEHHOr0 HECKONbKUMWU PEUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLIWUN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PEUTUHT MPUCBOEH PEUTUHIOBbLIM areHTCTBOM S&P mnnu
Fitch, To B cooTBEeTCTBMM C NpunoxeHneM [l onpeaensieTcs COOTBETCTBYOLWMA eMy PEUTUHT
OoT areHTcTBa Moody's;

4.1.1.4. Ana oTobpaHHOro penTUHra WCNONb3yeTCs BEpPOATHOCTb Aedonta B

cooTrBeTctBumn c n. 4.1.1.
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4.1.1.5. B cny4yae OTCYTCTBMS PpenTUHra, npucBoeHHoro MPA, WCMonb3ylTCs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMUK areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywuwmm otbopoM pernTuHra n NnpmBeaeHneM ero K wkane Moody;s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnuraummn - Mo OUEHKEe COOTBETCTBUSA YPOBHIO PENTUHrA 4Yepe3 KpeauTHbIA crnpaj
obnurauum AaHHOro KOHTpareHTa, onmcaHHbin B MNpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra u OTCYTCTBUS BbIMYCKOB
obnurauumn B cneaytowem nopsiake:

4.1.3.1. AN KpynHbIX KOHTpPAreHToB, He oTHocsawmuxcs K MCB (Bbipy4yka 4 mapa
py6. 1 6onee B roa) NpMMeEHsIETCA CpeaHsas BEPOATHOCTb AedonTta anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHuMM oOT4yeTa MO eXerogHoMy WCCNefoBaHUIo
KoprnopaTmeHbix agedontoB (Annual default study) c npymMeHeHMeM COOTBETCTBUSA YPOBHEN
penTMHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatmn MCB (Manblh wn cpegHun 6uU3HEC) NpuMeHseTcs
CTAaTUCTUYECKNIA YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTWM OT OTpaciu,
npueeaeHHbln B lpunoxeHun . KOpuagmnyeckoe nuuo oTHocuTca K kateropun MCB B
c/yyae, ecniv Ha AaTy OUEHKW 4yncnutcs B peectpe MCBY unuM  ecnu ux Bbipydka
coctasnseT meHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa kK MCB (Hanpumep, TeppuTopuanbHblii AenapTaMeHT puHaHcos, OIYM, MY
M T.N., HE UMeWme MexXAYyHaAapOAHOr0 PpenTUHra), TakoW KOHTpareHT OTHOCUTCA K

KaTeropmnn KpynHbixX 3aeMLLNKOB.

4.2, KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA0/1KEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppeKTUPOBKa
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npy UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeMm
NOHWXXEHUS peuTuMHra Ha 1 cTyneHb. [NOHMXeHne Ha 60osbluee KOMNMYEeCTBO CTyMeHen

odopMNaeTcss MOTUBMPOBAHHbLIM CYXXAEHUEM YMNPaBAAOLENA KOMNAHUN.

17 https://ofd.nalog.ru/
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4.2.1.2. Ansa obecueHeHHON 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHTOB UCMOIb3yeTCs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux nuL
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pgna MCb, ans KOTOpbIX HE oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennynHe Mexay 1 v BepOsATHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3af40/MKEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansTon.

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

aAedonTta paccumTbiBaeTcsa B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/M1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOW 3a[0/IKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocsie 3ansaToun.

T - CpOK ANsg NpU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepensercs:

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns UHble, YeM
npocpoYeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCa AOMOJIHUTENIbHbIE MPU3HaKK
obecueHeHuns - kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
ob6ecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHTa npUHMMAEeTcA paBHOW HaubonbweMy 3HadyeHurw wu3s PD,

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

18 YickntoyeHne cocTaBsieT 3a40/1KEHHOCTb, 06eCcLleHeHE MO KOTOPOM paccymTbiBaNIoCb paHee ¢
noMoLbio AaHHbIX Mo Cost of Risk no noptdenam 6aHkoB. Nopsaok yyeTa obecueHeHnsa ang
TakoW 3aJ0/1)KEHHOCTM YCTaHOBSIEH B M. 6.3.

54



ob6ecLueHeHHbIX MNpPOCPOYEeHHbIX 06s3aTenbCcTB, AOCTAaTOYHO onpeaenutb PD
(t)npocp no geHe>XHOMY MNOTOKY, OTHOCSILLEMYCA K AlAaHHOMY o6s3aTtenbCTBY, C
HanboNnblWMM CPOKOM npocpouku. lMonyyeHHoe TakmM o6pasomMm 3HaueHue PD
KOHTpareHTa NpMMeHSsIeTCA KO BCeM ob6s3artesibCTBaM KOHTpareHTta, nocne 4yero
MO HENpPOCPOUYEHHbIM AEHEXHbIM NMOTOKAM AOMNOJIHUTEJ/IbHO KOPPEKTUpyeTcsa Ha

CPOK AEHEeXHOro noTokKka B COOTBETCTBUM C n.4.4.

4.4, KoppeKTMpoBKa BEepOSATHOCTM pAedositTa KOHTPaAareHta Ha CpokK
AEHEeXXHOoro noTtoka

4.4.1. Ang KaXAoro [eHeXHOro rnoTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOpPPEKTUPOBAHHOIo Ha
CPOK [leHeXHOro noToka.

e KoppekTnpoBka Ha CpOK [AEHEeXHOro noToKa He OCYLecCTBMdeTca A0 MOMEHTa
NnepBOro noraweHunst No 3a40/KEHHOCTU, B C/ly4ae, ecfin CPOK A0 AATbl AEHEXHOro NoToKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKWN N BEPOATHOCTb AedosTa KOHTpareHTa rnpesbiwaeT
BEpOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rperga (Ca-C)!° no AaHHbIM oTYeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN LOPUANYECKUX NN, HEe
anawowmmmucas MCB) nnn Hamxyawen BeposSTHOCTM gedonta A8 Takoro aktuBa m3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOM);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBSeTCs, B Cny4vae, ecnu
CPOK A0 AaTbl AeHEeXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEXHble NOTOKM, BblBOAALWME 3a40/1KEHHOCTb M3 COCTOSIHUSA
onepaunoOHHON.

B cny4yae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He oCyLecTBasieTcs,
BepoATHOCTb JAedonta Ana geHexHoro notoka (PD(Tn)) npuvHUMaeTca paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. N KOPpPeKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepoaATHOCTM Aedonta MNo noaxoay  OLEHKM

MHTEHcMBHOCTU (Dopmyna 4).

19 BepoATHOCTb AedonTa MOXET NpeBbllaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLLeHKU MHTEHCUBHOCTM.

D
PDp =1 — (1 — PD)3

rae,

PD - BEpOATHOCTb AedosTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

D - KO/IMYECTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOIO MNOTOKa;

3HadeHune PDp okpyrnsgeTtcs 4o 4 3HaKOB Nocne 3ansaToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN PENTUHIOB YCTaHaBAMBAeTCSd B COOTBETCTBUM C
Tabnuuen 1 MpunoxerHusa .

4.5.2. CooTBETCTBME PENTUHIOB MepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTtuHra Poccumckon degepaumm, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NO HAaUMOHANbHON PENTUHIOBOW WKane u (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LWKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHvs  KpeguTHOrO0  pENTUHra  WUCNOMAb3YKTCA  AAHHblE
PENTUHIOBbIX areHTCTB B COOTBETCTBMUM C NOPSAKOM, YCTAaHOBNEHHbLIM B pa3gene «Obwue
nonoxeHusa». lNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMOJb3YKTCA KPeAUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. [pu
OUEHKE MHOCTPaHHbIX SMUTEHTOB YUYUTbLIBAKOTCHA TE XE PEUTUHTN.

4.6.2. B uenax HacToAwWero pasaesna Ucnosib3yeTcs KpeaAuTHbIM PENTUHT MO WKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0Ara.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoaswerocs B cocrosHuu aedonta, PD

yCcTaHaB/iMBaeTca paBHOM 1.
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4.8. Ansa 3apo/mHKeHHOCTH, o6ecneyeHHON MOPYYUTENbCTBOM, rapaHTUew,
ONMUMOHHbIM corJlalleHueM ucrnosbsdyerca PD nopyuymTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40JIKEeHHOoCTM, ecnm PD
KOHTpareHTa - 6onbLue.

Ecnu nopyuuTtenem no 3a40/DKEHHOCTUM  OPUAMYECKOro fuvua  BbICTynaeTt
dunsmnyeckoe nMUO U, HAOBOPOT, TO MCNONL3YEeTCS HaMMeHblUuee W3 roAO0BbIX 3HAYEHUM
nokasaTtenen CoR nopyuntens n PD*LGD gosmxHuka.

Ans 3apomkeHHOCTM, obecnevyeHHOW CTpaxoBKOWM mcnonb3ytoTcsa PD gomkHMKa no

aorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ucnosb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4ucCie npu nepexoge K penmTuUHram yepes KOTUPOBKM obnuraumin) w
ncrnonb3oBaHMn Moody’s speculative grade?® 6eperca M3 OTYETA MO EXErOAHOMY
nccnegoBaHuto kKopnopaTtmBHbiX agedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropun3oHTe
1 roa B COOTBETCTBMW C MPUHALNEXHOCTbIO peMTUHIa KOHTpareHTa / aMuUTeHTa K rpynne
PEeNTUHIOB, AN KOTOPbIX onpeaensetcs Recovery rate;

YKa3aHHbIA NYHKT MPUMEHSIETCA TONIbKO B C/lydae HEBO3MOXHOCTM onpeaeneHus

LGD B cooTtBeTctBMM C n. 5.13.

5.2. LGD ans ¢dumsnueckux numy m MCB npu otcyrctBum obecneueHusn
npMHuMaeTcsa paBHbiM 100%.

5.3. LGD B NpOLEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOWEeHne MakcuMyMa Mexay 0 M pa3HOCTbI CYyMMbl 3a10J1)KEHHOCTU N JINKBUAALUMOHHOMN
CTOMMOCTUK obecrnevyeHmnsa K CyMMe 3a[0/IKEHHOCTH.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOWM  MNOpYyYUTEeNbCTBOM, rapaHTuen,

OMUMOHHbLIM cornaweHneMm wmcnonb3dyetca LGD nopyuymtens, rapaHTa, KOHTpareHTa no

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40JIKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe. Ecnv nopyymntenem no 3a40/XKEHHOCTU HOPUANYECKOIro
nvua BbICTynaeT dusmyeckoe nuuo M, HaobopoT, TO WMCNOSb3YeTCHd HauMeHbllee u3
rogoBbIX 3Ha4YeHu nokasaTtenen CoR nopyumntena n PD*LGD pgomxkHuka (cM. n. 4.8.).

5.5. [1na 3agonkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecim
TaKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb pPerTUHra He
Huxe BBB- (Baa3) WNn BXoAAWEN B CNMCOK OAOBpPEHHbIX ANs CTpaxoBaHUS
HeABMXMMOCTM NtobbiIM M3 6aHKOB, YKasaHHbiX B [lpunoxeHumn b, obecnedyeHune
NMPUHUMAETCA Ha BCHO CyMMy CTpaxoBkum 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHAaA CyMMa CTpaxoBku. [Nopaaok
onpeaeneHns anmckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) un cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkauectBe /MKBMOAAUMOHHOM CTOMMOCTM obecneyeHUss MNpuUHMMaeTCs

ANCKOHTUpPOBAaHHas crpaBeAnMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

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

PV =Y

* (1 — discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawumMmn [lNpaBunamm onpegenenHmsa CYHA / cyMMa noOKpbITUSA 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHns CHYA [0 gatbl 0Xnaaemoro
NOCTyn/sieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNnbCTB KOHTPareHToM, COorslacHo
ycnosuam pgorosopa. KonuyectBo paHen MoxeT ObITb onpeeneHo Ha OCHOBAHWUMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS Yynpasasdlowen KOMMNaHuW, ecinm CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMIA AOrOBOpaA.

R - 6e3p1cKkoBas CTaBKa Ha CPoOKe Tex.

Ans 3agomkeHHOCTH, obecnevyeHHOM 3an0roM, Tex onpeaensieTcss MOTUBUPOBAHHbIM
cyxaeHneM. Cpok MoslydyeHns AeHEXHbIX CPeACTB, MOSYYEHHbIX OT peannsaumn npeameTta
3anora, onpeaensieTcsa ucxoas M3 yCnOoBMI AOroBopa 3anora M CywHOCTUM npeaMeTa

3ajiora.
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Ons 3a40mKeHHOCTHN, obecnedyeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaenseTcs
Yy4eTOM CpOKOB BbIMs1aTbl MO AOroBOpy CTpaxoOBaHWUSA MNpuW HacTynjieHun pgedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMMNaHUW, €eCcnu CpPpOK BO3MELLEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/TOBMW AOrOBOpaA.

Onsa cnyyaeB cynebHbix pa3zbupatenbscTts (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B ciegyoweM nopsiake:

B oTHOWeHNM 3a40/HKEHHOCTM, obecrnevyeHHON TopryeMbiMn LeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHuss no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Anst caenok PEMO?L;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpefHWM OUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe 13 Tpex akumm ¢ cambiM 6/IM3KUM NO
o6beMy cpeaHeMecsYHbIM 3a nocnegHne 6 mec. o60poToM;

o He BXOoAfAWWMX B MHAEKCbl akumh ctpaH O3CP - kak MakCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBckon bupxke C akuMsMM U3 MHAEKCa
MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWin AUCKOHT
anga caenok PEMO Ha MockoBckon bupxe u3 cnucka Tpex obnuraumin, obnagatowmx
TakKnUM Xe peruTuHrom (NMbo MeHbLWUM, MpU OTCYTCTBUM paBHbIX) M caMOW 6aM3KON

aropauven.

B oOTHOWweHMM 3a40/HKEeHHOCTM, obecneyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KOMNaHUW NMPUCBOEH penTuHr HuXxe BBB- (Baa3) n cTtpaxosas
KOMMaHUSa He BXOAMT B CMMUCOK OA06peHHbIX AN CTpaxoBaHUA HeABMXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AMCKOHT paccuuTbiBaeTCs B CleayroLleM

nopsake: kak PD cTtpaxoBon komnaHum * LGD cTtpaxosBown komnaHuu. OT6op PD ans

21 [Ins akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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penTUHra CTpaxoBOW KOMMAaHWM OCYLLUECTBNISIETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOBJ/IeHHbIM B Pa3gene 4.

e Ecnu crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsi CTPaxoBaHUSA HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKa3aHHbIX B [1punoxeHunn b, AMCKOHT paccumnTbiBaeTcsa kak PD ang peutuHra Caa * LGD.
Mpu >3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. OTt6op PD pana pentuHra Caa
OCYyLLeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3saene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTuUn, CTPAxXOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyecKkmnx N1y Ha BC UM YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4uuTenb/rapaHT/CTpaxoBLMK HAaX0AMTCa B COCTOSSHUKN obecueHeHmns
NO CpaBHEHWIO C MOMEHTOM BO3HMKHOBEHWS 3a40/MKEHHOCTU, ero obssaTtenbcTBa
NPUHMMAIOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLmKa,
Haxo4sLWerocs B COCTOsiHUKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CcTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecnevyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslWeMycs B COCTOssHUMM aedonTta (B TOM 4uncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSTyYEHUS
3anora.

5.10. Ang xunon HeaBmxmmoctn LGD MoXeT npuHMMaATbCA B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyeHus.

5.11. [1na HEXWIOW U KOMMEPYUYECKOW XUOI?2 HeABMXMMOCTM — COrMIaCHO OLIEHKE
OoUeHLMKa, CAeNaHHON C YY4EeTOM CpoKa M nopsaka NoayyYeHus B pesysibTaTe B3bICKaHUA U
npogaxu obecneyeHus B cnyyae gedosnTa, C y4eTOM NpmMBeaeHUS N0 CPOKaM MONyyYeHUs
K MOMeHTY gedonTa.

5.12. B cnyyae pebuTtopckon 3a40/KEHHOCTM MO apeHAe MNpu UCMOoJSib30BaHUM
obecneynTenbHOro WM rapaHTUMHOrO Aeno3uTa AaHHbIM AEN03UT MOXET YYUTbiBaTbCS
KaK IMKBMAAUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpegeneHne LGD npu HanMuMm KOTUPOBOK MO NybanyHOMY Jonry

KOHTpareHTa NMbo KOMMaHWi U3 rpynnbl KOHTPareHTa:

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.1. B cny4yae gedonta no nybaMyHOMYy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK W3-3a Aedonta 3Ton
KOMMaHMM ero rpynmbl, @ cama 3a40/KeEHHOCTb obcnyxuBaeTcs 6e3 HapyLeHWn yCrioBui
Aorosopa) ang oueHkn LGD ncnonb3aytoTca (Mpyv HaNM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHOoweHMe nonHom ueHbl (LueHa 3akpbiTha (legal close) + HK) K HOMMHany MoxeT 6bITb
MCrMoJsib30BaHO Kak oueHka Recovery Rate.

5.13.2.B cny4yae HanmuuMsa KOTUPOBOK MNy6/IMYHOrO Jonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHMEe MOoNHOM ueHbl (ueHa 3akpbitnsa (legal close) +
HK[) Kk HOMMHany gonroBoro obs3atenbCTBa MOXET CYMTATbCA OueHKol Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cny4dae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMEeHUM ANs ciaydaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOrO A0JIra, ec/iv TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3lyeTtcsa UeHa 3akpbiTva + HK, no gaHHbIM cneayroLwmx

MCTOYHUKOB.:

e [na obnuraumm poOCCUNCKUX DSMUTEHTOB U obnuraumm WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
poiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTnpoBka obnuraumm n HK no gaHHbIM MOCKOBCKOM 6Upxu;

e [lna wuHbIX obnurauMin - cnpaBeasiMBas LeHa, onpeaeneHHas B
cooTBeTCTBMM C Hacrosawummu [lpaBunamm onpeaeneHunsa CHYA,
yBeNiMyeHHas Ha pa3Mep HaKOMNJIEHHOro KynoHHOro nooxoaa;

e [lna uenen Hacroswero pasaena, 3HadyeHmne Recovery Rate okpyrnsercs o
2 3HaKa nocne 3ansTon B NMPOLEHTHOM BblpAaXEHUMN.

UHGpopMaumsi 0 UeHHbIx byMarax, uUcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/IieTCS Yrpas/isiowen KOMIaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
rnosaHee paboyero AHS, CIe4yOLWEro 3a 4aTou, Mo COCTOSIHUIO Ha KOTOPYIO OrpeaesIsieTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosILLEeN METOANKOM.

Paspen 6. Pacuer COR

6. I'Ile ncnonb3oBaHMM And  pacyeTa CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTN C YYETOM
KpPEAUTHOIo0 pUCKa AaHHbIX 6aHKOB MU WUHbIX OpFaHI/I3aLI,VIl7I yl'lpaBJ'IFHOLLI,aFI KOMMaHunA
YUYUTbIBAET Cneayrome nosoXeHmA:

6.1. Moa HeobecneyeHHOM 3a40MXKEHHOCTbIO B LeNsX Hactoswero lMpunoxeHus
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NOHMMAETCs 3a40/PKEHHOCTb 3@ UCK/IIOYEHMEM 3a[40/KEHHOCTU, obecrneyeHHON 3a50rom
XWUIOW HEABUXMMOCTK (MnoTeka).

6.2. Mpn  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU
Ynpasnstowas KOMMNaHns YUYUTbIBAET  XapakTtep obecueHeHuns nMerLencs
3aZ10/1XEHHOCTN, B TOM YMCe CPOK NMPOCPOYUKMN.

6.3. lNokazaTtenn Cost of Risk (CoR), ncnonb3yemble ans pacyera CrpaBeanmeom
CTOMMOCTU 3a40/IKEHHOCTU (PU3NYECKNX NnL,.

Ons yenen pacyeta Cost of Risk B oTHOwWeEeHMN HeobecneyeHHbIX npaB TpeboBaHums
K (pU3MYEeCKMM NnuaM UCMoNnb3yeTcs OTHOWeHne pesepBa noa obecueHeHne nopTtdens
noTpedbnTenbCKNX KpeanToB U KpeauUTHbIX KapT, K BanoBon 6anaHCoOBOM CTOMMOCTU TaKMUX
KpeamToB, NO AaHHbIM oTyeTHOCTU MAO CbepbaHk 3a 2021 roga.

[n4a oueHKn ctaHA4apTHbIX aKTUBOB MUCMosb3yeTca 3HadeHne CoR ana ctaguum 1, ans

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

HeobecneyeHHasn 3a40/Ke€HHOCTb ¢pnamnyecKkmux amny
Cragusa kpeguTHoro noptdens 1 2
Banosas CTOMMOCTb KpeamTos, Mapa. pyb6. 3281,90 133,50
pe3eps noa obecueHeHWe KpeanMToB, Mpa. pyb. 56,70 23,00
CoR 1,73 17,23

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuam, obecneyvyeHHbIX He MeHee YeM Ha 80% OT HOMWUHANIbHOM CTOMMOCTW 3a40/1)KEHHOCTH
3a510roM XWJI0M HeABUMXXMMOCTU, UCMOJIb3YEeTCA OTHOoWweHue pe3epBa nog obecueHeHue

nopTdensa nnoTevyHblX KpeauTos, K BanoBon 6anaHCoOBON CTOMMOCTU TaKUX KpeamToB, No

AaHHbIM oTyeTHOCTM MAO CbepbaHK Ha NOCIEAHIO pacCYMTaHHYO AaTy

Ob6ecrneyeHHas1 3af0JIXX€HHOCTb (PN3NYECKNX TNY
Cragusa kpeguTHoro noptdens 1 2
Banosas CTOMMOCTb KpeamTos, MiApa. pyb. 6246,60 304,50
pesepB noa obecueHeHne KpegmuToB, Mapa. pyb. 8,90 15,20
CoR 0,14 4,99

62



Ecnn npaBa TpeboBaHusas K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
nmywectsa (B TOM 4ucCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHuneM,
CTPaxoBKOW), TO AN OUEHKM C y4yeToM obecneyeHus ncnonb3dyetcs CoOR, pacCuUMTaHHbIN
no HeobecneyeHHbIM nopTdhensaMm KpeautoB MO AaHHbIM  OTYETHOCTM 6aHKoOB,
cocTaBnieHHon B cooTBeTCcTBMM ¢ MCOO, npu aTtoM BennumHa CoR npupaBHuBaeTcsa K PD.
LGD c y4yeTtoM obecneuveHunss onpepensieTcs CoOTBeTCTBMM C Pasgenom 5 Hacroswero

MpunnoxeHus.

Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUMKHOBEHMUS cobbiTUSA, Beayllero Kk obecueHeHuro.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO [/ BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToawWMM npasuniam onpegenenma CHA,

7.2. B cnydae, ecnu B nepuoj rpuMeHeHUs oTdeTa oueHWmMKa 4nd onpegeneHns
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBsAeTCcs) cobbiTve, Beayulee K obecueHeHuto,
TO HeOH6XOAMMO OCYLLECTBUTb BHEMNIAHOBYIO OLEHKY aKTMBa OUEHLIWMKOM B TedyeHun 20
AHeW C [aTtbl BbiIBNEHUSA Mpu3HaKoB obecueHeHus. [laTa, Mo COCTOSAHWUIO Ha KOTOPYHO
onpenensieTcsd HoBas OUEHKa, He AO/MKHa OblTb paHee AaTbl BO3HWMKHOBEHWUSA CObbITUSA,
Beayuwero Kk obecueHeHuto. C gatbl HAcTynaeHusa cobbiTus, Beaylero K obecueHeHuo n
A0 AaTbl MPUMEHEHUS HOBOro OTYeTa OuUeHLWMKa, YNpasngawwas KOMMNaHUA [OJKHa
CKOpPpPEKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasiMBY0O CTOMMOCTb, ONpeaesieHHY no
OTYEeTY OLUEHLMKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMEHEHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxexnue A k NMpunoxxeHuro 5.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

e ynosiHoMo4yeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

e canT UeHTpanbHoro baHka PO https://www.cbr.ru/;

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

e  eaWHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHbl henepanbHbI peecTp CBeAeHUN 0 aKTaX AeATENIbHOCTU IOPULANYECKNX NTNL,

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 CalT KOHTPAreHTa/aMmMTeHTa/KpeanTHOM OpraHu3aumn;

e CepBUC nNpepocTaBneHuss 6yxrantepckoi (rogoBonm) oT4yeTHOCTM PoccraTa

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

e JNOKYMEHTbI, MONYYEHHbIE yﬂpaBﬂH}OU.LeVI KOMHaHMeVI, B OTHOWEHUN OpNnaAnN4YeCKoro

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

e KapToTeka apbuTpaxkHbix gen https://kad.arbitr.ru

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbl, MOSlyYeHHble Ynpasfsitowen KOMMaHWen, B OTHOLIEHUU (PU3NYECKOro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k Npuno>xeHuro 5.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpuno>xxeHune B k NpunoxxeHuto 5.

OnpegesieHMe COOTBETCTBUA YPOBHIO pPEeMTUHra yepes KpeauTHbIU cnpepg

o6nurauum

Mopsnok onpeaneneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepensieTcss AOXOAHOCTb K MOraleHumio no obanraumsam AaHHOW opraHM3aumMm CPOKOM
6onee 1 roga n mMeHee 3 net. MNpu oTCyTCTBMK 0baMraumm Co CpoKOM MeHee 3 JieT UCNOJ1b3yeTCs
CNp3A4 C MHAEKCAaMM COOTBETCTBYHOLEN CPOYHOCTU. [pn Hann4YmMm obmraymin Co CpOKOM noralleHus
TONIbKO MeHee 1 roga ANns pacyeTa KpeauTHoro cnpaga mcnonb3ytotca 3 (Tpu) obnmraunm apyrmux
3MUTEHTOB, UMEKLWMX KakK 65IM3KMe Mo CPOKY W AOXOAHOCTM obnuraumm, Tak n obnuraumm co

CpokoM 1-3 roaa.

2. Onpepensercs, AOXOAHOCTN KaKOro U3 MHAEKCOB NoslydeHHas 40X04HOCTb No obanraunm
Hanbosee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCS CPeAHUA KPEeAUTHbIA Cnpaa
obnuraumnin c G-curve B CpaBHEHUM C KPeAUTHbIM CMP3A0M YKa3aHHbIX HUXKe NHAEKCOB. KpeanTHbIi
CNp34 pacCUMTbIBAETCSH KaK pa3Huua MexXay AOXOAHOCTbK K noraweHuto obavraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Ncnonb3yTcsa cneayoume MHAEKCh:

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

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

OnucaHne nHpekca - http://moex.com/a2195

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

3. Mo cneaytouwein Tabnuue onpeaensieTcs, Kakon ypoBeHb peWTMHra MCMnosib30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:
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Moody's
%030 (3 XM

MexnyHapoaHas HIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro peiTuHra onpeaensieTcsa Ha OCHOBaHMKM OTYeTa no
€XXerogHoMy wuccriegoBaHuo koprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN pelTUHroB, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibnpaetca PD anga cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunss 06 LeHHbIX bGyMarax, WCroJsib3yeMbiX AJ15 Lesield pacyetra KpeAUTHOro
cripesa, rnpeaocTaB/sseTcs YrpaBrisitowen KoOMraHuen B Crieynaan3npoBaHHbINA [eNo3uTapnil He
nosgHee paboyero AHS, Ccregylouiero 3a Aartol, M0 COCTOSIHMIO Ha KOTOPYH Ornpeaensiercs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosiLen MeETOANKOMA.
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Mpunoxxexnue I' k MpunoxxeHuto 5.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

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

68



Mpunoxxexnue A1 k NpunoxxeHuto 5.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CCC- ccC
B-(RU) ruB- Ca cC ccC
CCC(RU) ruCCC C C ccC
CC(RU) rucC C C ccC
C(RU) ruC C C ccC
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NMPNNOXEHWNE 6. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUS Ha BO3MOXHOCTb MPU3HAHUA AeBGUTOPCKOM 3a40/IKEHHOCTH
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

I,£|,66|/ITODCKaF| 3a40/KEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

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

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

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

Bupabl o6s3arenbCcTB

Kputepuun npusHaHus

Kputepumn npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
Jata nepexoaa npasa
CO6CTBEHHOCTH Ha aKTuBe
Kpeautopckasa 3a40/KEHHOCTb MO JaTa MUCMNOSTHEHUSA
(oeHexHble cpeacTtBa) K MU ot
caoenkam, rno KoOTopbIM HacTynwuia obsizaTenbCcTB nnuo no
nvua, B OTHOLWEHWMM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a10/DKEHHOCTb
JaTta BKAKOYEHUS  AEHEeXHbIX | [laTa BHeCeHMs MnpUXo4HOWN
KpeanTtopckas 3a40/KEHHOCTb Mo | cpeacTB  (MHOr0O  MMyLLecTBa), | 3anucu o] Bblaaye
BblJaye WHBECTUUMOHHBLIX MaeB | nepefaHHbIX B onnaTty | UHBECTULUMOHHbBIX NaeB B
nno MHBECTULMOHHbIX naes, B | peectp NMN® cornacHo oTyeTty
mmyuwectso NMNNoO perucrpartopa
. | daTa BbINNaThbl CYMMBbI
Kpeautopckasa 3a40/KeHHOCTb no | [daTa BHECEeHMUs pacxoAHOWn o
o OEHEeXHOoM koMmneHcauun 3a | Cnpaseanuneas CTOMMOCTb
BbIMfaTe AeHEeXHOMW KOoMMNeHcaumu | 3arnmcu o] noraweHumn
MHBECTULUMNOHHbIe naun [N | obg93aTenbCTB,  BKAOYAeTCd B
npu noraweHnm MHBECTULMOHHbIX | MHBECTULUMOHHbLIX rnaes  [1NO o
cornacHo 6aHkoBckon | pacdeT CHA B pa3Mmepe ee ocTaTka
naes NMNoO COrflacHoO OTYeTy permcrpartopa
BbINUcKe Ha paty onpeneneHna CYA. He
e [laTa MCMONMHEHNS | ANCKOHTUPYETCS.
obs3aTenbCcTs
yrnpasnsoLen
KOMMaHuewn,
JNaTa BO3HUKHOBEHUS MOATBEPXKAEHHOM .
6aHKOBCKOM BbIMUCKON C
KpeanTtopckaa 3af0/KeHHOCTb Mo | obA3aTenbcTBa MO BbinaaTte
BbiNJ1iaTe  AOXO0A0B  Manwmkam pacteTHoro cHera
aoxoga (B COOTBETCTBMM C ynpasnsioweil KoMnaHum
(npasa BNaACNbUEB | Mpagunamm  noBEpUTENbHOrO A.Y. NMN®

MHBECTULMOHHbIX naeB)

ynpasneHus NMNo).

e [laTa peweHus nuvua,
OCYLLEeCTBASAILWEro
npekpaweHue TP, o
NOMHOM/YaCTUYHOM

npekpaweHnn npusHaHus
0653aTeNbCTB MO BbiNNATE
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aoxopaa B cnyvae
otcyTcTBua (HepocTaTka)
JeHexXxHbIX cpeacTs B NMNO
ons onnaThl TaKnx
obs3aTenbCTB npu
npekpaweHunm MO

Kpeautopckas 3a/10/1)KEHHOCTb
nepeg ynpasnsioLlen KOMMaHMEN,
BO3HMKLIASA B pe3ynbTaTe
MCNO/1b30BaHUSA ynpasnsiowen
KOMMaHuemn COBCTBEHHbIX
OEHEXHbIX CpeAcTB A/S BbinjaThl
NEHEXHON KOMMeHcaunm
Bfagenbuam MHBECTULIMOHHbIX
naes NMN® npu noraweHumn

[Jata nonyyeHus  AEHEXHbIX
cpeacTs oT ynpaBasioLen
KOMMaHWUKM corniacHo 6aHKOBCKOM
BbINUCKe

daTta BO3BpaTa
3a40/1)KEHHOCTH
ynpasnswoLuien
CcornacHo
BbINMUcKe

CYMMbl

KOMNaHuUu
6aHKoOBCKOM

KpeanTtopckas 3a40/1)KeHHOCTb Mo
ynnarte  HajaoroB M Apyrux
obsa3aTenbHbIX nnaTtexen n3
nmyuwectea NMNNoO

e [na HO®JT - pgaTta BbINAATHI
aoxopna, KoTtopbli obnaraercs
HODN

e [Ins oCTanbHbIX HaNOroB U
obsi3aTenbHbIX MnaTtexem -

parta BO3HWKHOBEHMWS
obsizaTenbCcTBa MO BbIMATE
Hanora 7 (nnn)
obs3aTtenbHOro nnartexa,
CornacHo HOPMaTMBHbIM
npaBoOBbIM aKTaMm

Poccuiickon ®degepaumm U
(nnn) gorosopy

JaTta nepeyucneHums CyMMmbl

Hanoros (obsi3aTenbHbIX
njaTexen) C  pacyeTHOro
cyeTa nuo cornacHo

6aHKOBCKOI BbINUCKE

KpeauTopckasa 3af0/1XXeHHOCTb Mo
caenkam  Kynam -  MpoAaxwu
aktmeos MN® (3a uCKAOYEHUEM
CAeNnoK Kynan-npoaa)xu LEeHHbIX
6ymar) n nepegada aktmusos MNO®
B apeHay

daTta
cpencTs
nno
BbIMNCKE

NOAYyYEeHUS  AEHEXHbIX
Ha pacyeTHbIn c4yeT
cornacHo 6aHKOBCKOWM

JaTa BO3HUKHOBEHUSA
oba3aTenbCcTBAa MO CAENKe
COrnacHo ycroBusiM A0OroBopa

KpeauTopckas 3a40/KeHHOCTb Mo

o [laTta onpepenexHus CHATMU®. | JaTta nepeuncneHns cymmbl | Cnpaseanmeas CTOMMOCTb
BO3HarpaxzaeHusaMm ynpasnstowen Ecnu obazatenbcTBa Nno | BO3HarpaxaeHun n pacxonos | 06ga3aTenbCcTs
KOMMaHuu, OOroBopy He MOryt ObiTb | C pacyeTHoro cyeta [MU® | BO3Harpa>aeHumn pacxonos,
cneymann3vpoBaHHOMY HaeXHO onpeAaeneHbl Ha | cornacHo 6aHKOBCKOW | CBA3a@HHbIX AOBEepUTENbHbIM
AEero3nTapuio, OUEHLUKUKY, nuuy, TaKyo aaTty, TO | BbIMUCKE yrnpasJieHUEeM, Nnpu3HaeTcs




ocyuwlecrendrowiemMy BeageHne NMPUMEHAIOTCA MEeTOoAbl CyMME, HE I'IpeBbIUJa}OLU,el‘;I

peecTpa BNnagenbues annpokcMMaunm, npwm npeaenbHO AONYCTUMbIA pasMmep
WHBECTULUMOHHbLIX naeB [MND, a BO3MOXHOCTHU ero BO3Harpa>xzaeHui Ha party
Takxe obsizaTenbCTBaM Mo onsarte NPUMEHEHUS K AaHHOMY BUAY NpU3HaHMA B COOTBETCTBUM C
npounx pacxofoB., pacxonoB?3; Mpasunamu Y MU, a Tak xe B
OCYLLECTB/ISAEMbIX 3a cyeT | ¢ [aTa BO3HWKHOBEHUS cymme, He npesblatoLLen
nmywectsea NN® B cooTBeTCTBUM C ob6s13aHHOCTM corsiacHo cbopMMpOBaHHbIA  pe3epB  Ha
TpeboBaHMAMU AencTBytowWero yC/noBMSAM AOrosBopa, e€cnu NpU3HaHus COOTBETCTBYOLLErO
3aKoHoAaTeNbCTBa €CTb OCHOBaHMS OAHO3HA4YHO BO3Harpa)xzaeHus (B cnyvae
nonaratb, 4TO YCAyrm no dopMMpoBaHMA TaKoro pesepsa)
aorosopy 6yayT okasaHbl;
e [laTa NosyyeHUs OOKYMEHTa, B cnyuae, ecnu B pacyet CHA NMNO®
noATBepXAakLLero BK/IlOYEH pe3epB Ha BbinaaTty
BbINOJIHEHUNE paboTt BO3Harpa>xzaeHui,
(okazaHua ycnyr) MAO® no annpokcMMauusa BenuunH, noa
COOTBETCTBYHOLLUM KoTOpble NpouUCXoanT
AOorosopam nnu B dopMmnpoBaHne pesepBa - He
COOTBETCTBMM C NpaBuamMu TpebyeTcs.
ay nno
Cnpasegnusas CTOMMOCTb

YKa3aHHbIX HWNXe obs3aTenbCTB
onpeagendercsd Ha OCHOBaHuUu
AOKYMEHTOB, noatTBepXgarowmnx

OKa3aHHble ycnyru
(annpokcnmauuns He
npuMeHseTcs):

- pacxodbl no 0b6cnyxunBaHWUIO
6aHKOBCKMX c4yeToB (BKAKOYad
BaJIIOTHbIN KOHTPOSb);

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

75



- pacxoabl no onsaTte ycayr
opraHusauuMm no COBEPLUEHUIO
cAenokK u 06cnyxXmMBaHUIO CYETOB B
TakKuUX OpraHusaumsax;

- pacxoAbl TPeTbUX nnu,
onJlaynBaEMbIX B COOTBETCTBUM C
poropopoM 06 okasaHumM ycnyr

cneunann3npoBaHHOro
Aeno3unTapus.
Aata, onpeaenenms CHA MA® [aTa nepeyncneHns cyMmmsol C
KpeanTtopckas 3a40/XEHHOCTb Mo Jata BO3HWUKHOBEHMUSA DaCHETHOrO cuera o Cnpaseanveas CTOMMOCTb
Aorosopam apeHabl, Koraa obs3aHHOCTH cornacHo | oo o 6anKosckop | CTPEAGNAETCA B COOTBETCTBMM C
apeHpatopoMm gasndetca MNoO ycnosusiM gorosopa BLINNCKE MpunoxeHnem 20.

Kpeantopckaa 3af0/XKeHHOCTb MO
ynnate nNpemMmuu no BHEBUpPIKEBbIM
NPOU3BOAHbIM $MHaHCOBbIM
MHCTpymeHTam (BMON)

® B C/lyyae 3aK/oYeHunA
BMN®U — B gaty npmusHaHusa
BM®U B cooTBeTCTBUM C
MpunoxeHnem 29, ecnmn
obszatensbctso YK A.Y. NUD
no onJsiate Nnpemuu He 6bino
WCMOJIHEHO A0 AaTbl
npusHaHus BMNOU (B Tom
cny4yae ecnm 06a3aTenbCTBO
YK 4.Y. NN no onnate
npemun 66110 UCNONHEHO
00 AaTbl Npu3HaHua BMOU,
CyMMa ynaavyeHHoOM npemmnmu
OTHOCUTCA Ha pacxoAbl B
OATY UCNOAHEHUA
COOTBETCTBYIOLLErO
obnasaTenbcTBa);

® B C/lyyae yCTYMNKM Npas u
obnasaTtenbcts no BNOU nau
nokynkm BMNoU — s gaty

e B ATy UCMOJIHEHUS
ob6A3aTenbCTB No onnare
npemuu;

e B JaTy IMKBMAALMMU
KOHTpareHTa
COrNacHO BbINUCKe
n3 EMPKON;

e B JaTy IMKBMAALMMU
(ncknoueHus)
WMHOCTPaHHOro
KOHTpareHTa us
peecTpa
KOMMEpPYECKNX
opraHusauunn nnm
WMHOIO CXOKEero no
CMbICNY peecTpa,
npeaycMoTpeHHOro
3aKOHOAATENbCTBOM
CTPpaHbl, B KOTOPOIA
6b1n
3aperncTpupoBaH

Cnpaseanmsaa CTOMMOCTb
KpeamTopCcKOM 3a40/1KEHHOCTH,
BKAtOYaeTca B pacyeT CHA B pasmepe
ee ocTaTKa Ha Aaty onpeaeneHuns
CYA. He auckoHTupyeTcA.
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3aKo4eHunA
COOTBETCTBW‘OLLI,GVI COENKU.

WHOCTPaHHbIN
KOHTpareHT;

B AaTy YCTYMNKKU Npas
1 0653aTenbCTB No
BN®U (ecnhu
nepeaaya
obAsaTenbcTBa No
ynsiate npemum
cnepnyet U3 ycnoBUiA
COOTBETCTBYHOLLEMN
CAENKN);

B AaTy Npoyero
npekpaweHns
obAsaTenbcTBa Mo
onnarte npemuun B
COOTBETCTBUM C
LEeNCTBYHOLWMM
3aKOHOAATENbCTBOM
WU OOTOBOPOM.
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NMPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

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

[eHexHble cpeactBa Ha cyeTe 3CKpOy MpuM3HAlTCAa C  AaThl
noaTBepPXAeHUS (akTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TONIbKO B TOM
Ccny4vae, ecnM nocfie 3ayucneHme Cpeacts Ha c4yeT ackpoy [MUO
coxpaHseT obsa3aTtenbCcTBa MO onjiate, COrlacHO YyCNOBMAM A0OroBopa.
Ecnu ycnosus pacyeTtoB no AOroBopy npeanosiaratoT, YTO 3a4yMcneHue
Ha CYeT 3CKpoy sBNsieTcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOoYy He MpU3HATCS.

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

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

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

e [lononHUTENbHO MO CYeTy 3CKpoy - jJaTta, B KOTOPYH
obazartenbcrea [MN® no onnarte € UCNONb30BaHMEM CHETA 3CKPOY,
COrlacHoO yC/0BUSIM AOrOBOpa, CHMUTAKTCA MCNOJHEHHbIMW.

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

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHWto, yKasaH B
MpunoxeHunn 5.
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NMPNNOXEHWNE 9. AEMNO3UTbl B KPEAUTHbBIX OPFTAHU3ALINAX

Buabl aktuBoB

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

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

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

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

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

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

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

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 5.
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NMPUJTOXEHWME 10. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM 6ymaramm - cM. lpunoxeHue 28
«Cpenkun PEMNO»);

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

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

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

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

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

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

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

LeHHbIMK Bymaramm):

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

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

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

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

CnpasegnunBas
CTOMMOCTD

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

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOJSIHOMO rMoraleHns HOMUHana B COOTBETCTBUM C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcas B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

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

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 5.
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NMPNNOXEHNE 11. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

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

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

Mo ncTteyeHun cpoka keanndbukaumm AebUTopCKon 3a[40/HKEHHOCTN MO
npoueHTHoMY (KYMOHHOMY) AOX0A4Yy, a TakXe Mo YaCTUYHOMY/MNOSIHOMY
noraweHut 3MUTEHTOM OCHOBHOMO pgofara rno AOJroBbIM  LEHHbIM

82




bymaram Kak onepauunoHHOM, CrpaBeninBasl CTOMMOCTb HeNoraleHHON
3a40/HKEHHOCTMN onpeaensieTca B COOTBETCTBMM C MNpunoxeHnem 6.

Cnuncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHUO, yKasaH B
NpunoxeHnun 5.
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MPUNOXEHNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

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

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

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

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 5.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuaoxennn 5.
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MPUNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXXEHHOCTDb MO BbINJIATE
AVBUAEHAOB MO AKUMAM, AOXOAA NO AENMO3UTAPHbIM
PACIMNCKAM

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoada rno Aenos3ntTapHbiM paCnnckam

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

- aKuun, Aeno3uTapHbIX pPacnnMCoK POCCUUCKUX SMUTEHTOB SBNAETCS B
cooTBeTCcTBUMU C nHpopmaumen HKO AO HPL nnn odurumanbHbiX CanToB
3MUTEHTA UeHHbIX 6ymar - gaTa dumKcauum peectpa akKuUMOHepoB AnNs
BbINNaThl OVNBUAEHAOB;
- aKUWI, Aeno3uTapHbIX pacrnmMcoK MHOCTPaHHbIX SMUTEHTOB ABNASETCS
B COOTBEeTCTBMW C WHpopmaumen HKO AO HPL paTta, Ha KOTOpyto
onpenensaTcd nvMua, UMerLlure nNpaBo Ha NnoslyyeHue AMBuAeHA0B, Ui
B COOTBETCTBUM C UHBbIMU AOCTYMHbIMU WMHMOOPMAUNOHHLIMU CUCTEMAMMU
[aTa, C KOTOpOWM uUeHHble ByMaru HauuMHalOT ToproBaTbCs 6e3 yueTa
obbsaBneHHbIX ansnageHaos (DVD_EX_DT);

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

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

[JaTta uncnonHeHus 06s3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbIMWUCKOW C pacyeTHOro cyeTa ynpaBislowen KoOMNnaHum
40.Y. MN® nnn otdyeTom H6pokepa MND;

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

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

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

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

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

ob6bsBEHHOro pasMepa aneBmngeHaa (4oxona), NPUXOASLLErocs Ha OAHY
LeHHY 6ymary coOTBeTCTBYylOWelN KaTeropum (Tvna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, ec/in 3TO NPUMEHUMO.
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Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb OnNpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 5.

Cnuncok o0bwmx cobbiTnii, npumBoaswnx K obecueHeHMo, YyKasaH B
Mpunoxenun 5.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

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

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

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

e [pn OTCYyTCTBMM MHDOPMALMM U3 BblllE YKa3aHHbIX MCTOYHMKOB (B
TOM yucre pa3Mepa NPUUUTAOWMXCA BbIMNAT) - AaTa 3a4vyncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM cYeT ynpaBnsdlowen KOMNaHum
A.Y. MN® / Ha cyeT 6pokepa MANO.

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

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

e [aTa NCKIOYEHUS n3 peecTpa pOCCUICKOro naesoro
MHBECTULMNOHHOIO poHAaa.

B oTcyTCcTBME NpU3HAKOB 06eCUEHEHUS:

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

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

Ecnn ycTaHOBMEHHbIV CPOK BbiMJaTbl AO0X04a OT AOSIEBOr0 y4yacTus
npesblwaeTr 25 pabounx pgHel, To Aebutopckas 3a[0/MKEHHOCTb MO
Bbls1laTe Aoxona He MoxXeT 6biTb KBannduumpoBaHa onepaumMoHHOMN.

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

e KOMMYECTBa WHBECTULUMOHHbIX naeB [MN® wanm naesB (akuui)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, Nam KOTOPbIX BXOASAT B
coctaB mmyuwectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHuns CHA;

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

OueHka crnpaBensinBol CTOMMOCTM AebUTOPCKOM 3a[0J1KEHHOCTU MO
A0Xo4aM OT A0NEeBOro yyactms B yCTaBHOM KanuTasie B Te4YeHue Bcero
cpoka kBanudunkaumm 3a40/1KEHHOCTH Kak onepauuoHHOM
onpeaensieTcs B CyMMe 06bsBAEHHOro AoX04a Ha A0/ BlaAeHUS.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COBbLITUN,
npueoasiLMX K obecLeHeHUto, cripaBeainBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMK C [MpunoxeHnem 5.

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K 0b6eCLeHEeHWUD, yKasaH B
Mpunoxenunn 5.
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MPUNOXEHWE 15. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

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

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

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

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

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

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

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

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

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBMMU C [MpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 16. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

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

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

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

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmarn, exegHeBHO ornpeaensercsd C y4eTOM HaKOMJEeHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

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

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

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 5.
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NPUIOXEHUE 17. 3BAAOJ/DKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

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

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

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

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

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

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 18. NTPOYAA AEBUTOPCKASA 3AA0JIXXEHHOCTb

B pamkax HacToawmx Mpasun onpesenenns CHA K npoyen
AebnUTopCKON 3a40/MKEHHOCTU OTHECEHbl B TOM Yucie cneayowme
BUAbI:

e [lebutopckas  3aA0/HKEHHOCTb, BO3HMKLLAS B  pe3ynbTaTe
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOTopbIM HacTynwuna
Haunbonee paHHAs AaTa PacCyeTOoB;

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

o [lebutopckas 3a40/MKEHHOCTb yrnpasnsowen komnaHmm nepeg NMNO;

o [lebutopckas 3aA0/KEHHOCTb, BO3HMKLIAA MO JOroBopaM C
OLIEHLUMKOM, cneumann3npoBaHHbIM AEN03UTapueM, permcTpaTtopom,
6upxein, ykasaHHbiMu B Mpasunax 4Y MNO;

e [lebutopckas 3af0/IKEHHOCTb MO Hasnoram, cbopam, nownmHam B
6l0aXeTbl BCEX YPOBHEN;

e [lebutopckas 3a40/MKEHHOCTb MO BO3MELLEHUIO CYMMbl HasoOroB M3
6oaxeTta PO;

o [lebutopckas 3a40S1IXEHHOCTb MO apeHae;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLUAA B pe3ysbTaTe nepesoaa
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebutopckas 3aL0/KEHHOCTb, BO3HMKLIAA B pe3ysbTaTe OT3biBa
nuueHsun y 6aHka unm 6pokepa;

e [ebutopckas 3a40/MKEHHOCTb MO MNpUYMTaloWenca npemmn no
BHEO6MPXEBbIM MPOU3BOAHLIM (DUHAHCOBbLIM MHCTPYMeHTaM (BIMOW);

e VHasa pebutopckas 3a401XKEHHOCTb.

e [1na nebuTopcKon 3a40/KEHHOCTU MO BO3MELLEHUIO CYMMbl Hanoros
n3 6roaxera PO - parta npuHatna HAC no pabotam m ycnyram K
BblUETY, @ TaKXe faTa BO3HWKHOBEHUSA OCHOBAHMUA A1 BO3MELLEHUA
Hanora un3 6axeTa;

e [lebuTtopckas 3aao0/IKEHHOCTb MO Hanoram, cbopam, nowsnMHaMm B
6l04XeTbl BCeEX YpOBHENW — AaTa BO3HMKHOBEHUS OCHOBaHMS AN
BO3MelLeHMs Hanoros, c6opoB, NownH 13 6roaxeTa

e [na nebuTopCcKoi 3a40/KEHHOCTM ynpaBastowein KoMnaHumM nepeg
MN® - ycTaHOBNEHHbIV (aKT NpeBbIWEHNUS AOMNYCTUMONA BENUYUYNHDI
BO3HarpaxxaeHuin wn/wnam pacxonoB, CyMMa MpeBbIWEHNS KOTOPbIX
NoANeXuT Bo3BpaTy YNpaBisoWen KOMNaHUeR, NN YCTaHOBIEHHbIN
daKT M3IUWHE BbINJIAYEHHOrO BO3HArpaXkaeHusl ynpasnsloLWen
KOMMNaHMU1, CyMMa KOTOpPOro rnogsexuT so3spaTty B [MN®, nnm cymma
ybbiTKa, KOoTOpas ynpaBnsiowas KOMMNaHUs AOJ/XHA BO3MECTUTb B
MN® B pesynbTate [OMNYWEHHOro HapyweHus TpeboBaHum
3aKoHoAaTenbCTBa.

e [na pebuTopCcKkoM 3ad0/IKEHHOCTM, BO3HUKLWENW B pe3sysbTaTe
nepesoga AEHEXHbIX CPeAcTB — (hakTuyeckoe CnncaHus AeHEeXHbIX
CpeacTB € ogHoro cyeta NMN® n otcyTcTBue pakTa 3a4ymncneHuns Ha
apyromn cuet NMN®, Ha KOTOPbI OCYLLECTBASNCSA NepeBoa.

o [Ina pebutopckon 3af40/HKEHHOCTM Mo apeHae — daKT nepegayn
aKTMBa B apeHay W BO3MOXHOCTb oOnpeaeneHusl Ben4uHbl
obs3aTtenbCTB apeHaaTtopa MO AOroBOpy apeHabl Ha garty
onpeaeneHns cnpaBeanBoOi CTOMMOCTH
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o [Ins nebutopcKom 3a40/1)KEHHOCTU, BO3HMKLUEN B pe3yfibTaTe 0T3biBa
nvueHsunm y 6aHka nnm 6pokepa - gaTta OT3biBa JuvueH3un 6aHka,
6pokepa.

e [1ns ocTasbHbIX BUAOB nMpoyen AebUTOpCKOM 3a40/IKEHHOCTM - AaTa
nepenaym aKkTUMBOB (AEHEXHbIX CpeacTB) /nuuy, B OTHOLIEHUMU
KOTOpPOro BO3HMKAET Aebutopckas 3a401KEHHOCTb.

e [Ins pebuTopCcKON 3aA0/MKEHHOCTU MO MPUUUTAOLWENCS NpPEMUU MO
BHe6MpXKEBbIM NPON3BOAHBLIM (PUHAHCOBbLIM MHCTPYMeHTaM (BMOW):
— Ans  cay4vaeB  3aknawudeHms  BIOW  npuuuTatowasics
npeMuss npusHaeTca B AaTty npusHaHua BIION B
COOTBETCTBUU C MpunoxeHuem 29, ecnu npuunTaroLLascs
npemma He noctynuia (He 6blna 3aumcneHa) 4O AaThl
npusHaHus BMOW (B ToM ciyyae ecnm npemmsa nocrynuna
(bbina 3auucneHa) A[o AaTbl  Npu3HaHua  BMNoOW,
nocTtynmewasa (3adncneHHasl) npeMmss OTHOCUTCS Ha

[oXoAbl B AaTy NOCTynAeHus (3a4ncnenms));
— B Cnyyae yCcTynku npas m obssatenbcts no BMNOU wnm
npogaxu BMNOW - B agaTy 3akn04YeHMsS COOTBETCTBYOLLEN

CAENKMN.

e [1na nebutopckon 3aA40/HKEHHOCTN MO BO3MELLEHMIO CYMMbl HAJIOroB
n3 6ogxeta PO:

- parta ncnonHeHms obasatenbcrtea nepea NMU® cornacHo Hanorosomy

Koaekcy P®, a Tak xe gaTa peweHust 06 oTkase B OCYLWECTBIEHNN

3a4yeTa (BO3BpaTa) CyMM M3JINLLIHE YMJAYEHHOro Hanora;

- AaTa 3a4eTa U3NIMWHE ynja4yeHHOro Hasora HaumcneHmem

COOTBETCTBYIOLWEro Haaora.

e [lebuTtopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, MNOWMHaAM B
6104)KeTbl BCEX YPOBHEN:

- JaTa Nnosly4YyeHus BO3MeLLEHUS 13 BloaXeTa NOTHON CYyMMbI

3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NOWNHbI;

- gaTa peleHunsa o6 oTkasle B OCyLecTBNeHun 3ayeTta (Bo3Bpata) CyMM

MU3MTULWLHE YyMJIa4YeHHOro Hasnora, cbopa, MownHbl;

- faTa 3a4eTa U3NULWHE ynja4eHHOro Hasora HaumcneHmneM

COOTBETCTBYHLLErO Hanora.

e [1ns oCcTanbHbIX BUAOB Npoyen AebuTopCcKor 3a40/KEHHOCTH:

- ata ucnonHeHus obazatenbcts nepes NMN® cornacHo f0Orosopy;
- [laTa NMKBMAaAUMN KOHTpareHTa — lpMUANYECKOro sinua CornacHo
Bbinncke mn3 ErPKOJ1 nunn gata nonyyeHna nHdpopmaunum o cMepTu
dunsnyeckoro nnua - AOKHUKA;

- [laTa skcnepTHOro (MOTUBMPOBAHHOIO) Cy>XAEHUSA YnpaBastowen
KOMMaHMn 06 OTCYTCTBMM 060CHOBAHHbIX OXUAAHWIA OTHOCUTESNTbHO
noayyeHns npeaycMoTpeHHbIX 4OrOBOPOM AEHEXHbIX NOTOKOB, B
cnyyae, ecnu gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb MPU3HaHa
npekpaweHHON B COOTBETCTBMWN C O6LLMMM MONOXKEHUSAMWN, YKa3aHHbIMU
B MnaBe 26 NpaxpgaHCcKoro kogekca Poccuinckon degepaumm.
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Jebutopckas 3a[40/HDKEHHOCTb MO MpUYMTAlOWENCS NpeMum no
BHEOGUpPXXEBbIM NMPOU3BOAHBLIM (PUHAHCOBBLIM WMHCTpyMeHTaMm (BMOU)
npekpalwaeT NpM3HaBaTbCs B Hanbosiee paHHIOW M3 AaT:

— B AaTy UCNoJsIHEHUs 06513aTeNbCTB MO onsiaTe NpeMunn;

- B JaTy JMKBMAAUMW KOHTpareHTa COrfacHO BbIMUCKE U3
ErPION;

- B paty nukBugaumm  (MCKNKYEHUS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpPYECKUX OpraHusauuin unm
MHOIO CXOXEero Mo CMbICNy peecTpa, NpeayCMOTPEHHOro
3aKOHOAATENbCTBOM CTpaHHbil, B KOTOpOW 6bin
3aperncTpmMpoBaH MHOCTPAHHbIA KOHTPareHT;

— B pgaTty ycTynkm npaB u obsaAsatenscts no BMNOU (ecnu
nepegava npas No MNoay4YeHUto NpeMnun crieayeT n3l ycrioBui
COOTBETCTBYHOLEN CAENKN);

— B AaTy npoyero npekpalleH1s npasa TpeboBaHMs No oniaTte
NnpeMnn B COOTBETCTBMU C AEMACTBYHOLNM 3aKOHO4ATENbCTBOM
WAN AOrOBOPOM.

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

Odebutopckas 3a40/KEHHOCTb, BO3HMKLUASA B  pe3ynbraTte
coBeplleHnsa caenok c mmyuwecrtsoMm NMN®, no KoTopbIM HacTynwuia
Hanbonee paHHAS paTa pacyeToB, ecnm obwmii CpoK noraweHus
TaKoW 3a40/1KEHHOCTM COrlacHO YC/I0BUAM CAENKN He npeBblwaeT 15
pabounx gHen (C y4yeToM CpoOKa MpPOJSIOHrAUMM N MNepe3aktoyeHnin
[OroBOpoOB), - C AaTbl MPU3HAHUA A0 AATbl MOraweHwWs COorniacHo
ycnosmsaMm  caenku. Tpyu 3TOM  AOMNYCTMMbIA  CPOK  HapylleHus
06a3aTenbCTB KOHTPAreHToM coctasnseT 3 pabouumx AHS, B TeyeHue
KOTOPbIX 3a40/1KEHHOCTb TakXe KBanuduunpyeTcs onepayMoHHON.

Jdebutopckas 3a0/KEHHOCTb, BO3HMKAWOLWAs B Clydae 3aepXKu
rnepepervcrTpaunm nmyllecTsa perMcTpaunoHHbIM OpraHoM — € Aathl
BO3HWKHOBEHMS A0 AaTbl NoraweHns keanudununpyeTcs B KavecTsBe
onepaunoHHOMN.

ABaHCbl, BblJaHHble NO cAenkam 3a cyeT wumywectsa [MNO
KBannduumnpyeTca onepaumoHHOM ebnToOpCcKOoM 3a40/KEHHOCTbIO C
AaTbl  Bblgaynm aBaHca A0 AaTbl noraweHuns o6sa3aTenbCcTs
KOHTPAreHTOM COrflacHO YCfoBUAM caenku (ecnm CpoK noralleHus
aBaHCa B COOTBETCTBMM C [OroBOpPOM cocCTaBnseT He bHonee 15
paboumx OHEN C y4eTOM CpoKa MpOSIoHrauMnm n nepesaksitoyYeHui
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapyleHns o06a3aTenbCcTB
KOHTpareHToM coctasnsetr 3 paboumx AHsS, B Te4yeHue KOTOpbIX
3a40/DKEHHOCTb TaKXXe KBannduumpyeTcs onepaumMoHHOM.

[Jebutopckas 3a40/MKEeHHOCTb ynpasnsatowen koMmnaHum nepeg NN®
- B TedyeHue 25 paboumx pgHel C gaTtbl BO3HUKHOBEHUS
KBanuduumpyetca B KadecTBe ornepaunmoHHoOW. [lpu Hannymm
060CHOBaAHHOro  3KCMepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowen KoMnaH1Mm o TOM, 4YTO yBeIMYeHne CpOKOB NoraleHuns
0ebuTopCKOoM 3a40/HKEHHOCTN HE ABMSETCS ClefCTBUEM HeraTUBHbIX
MpoLeccoB, BO3HUKLINX B AeATENIbHOCTU YNpaBnsoLWen KOMNaHuu, a
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TaKXe Halnmyne AOKYMEHTAJ/IbHOIro noATBEPXAEHNA OT YI'IpaBﬂFI}OIJ.I,EVI
KOMMNaHun CpOKOB noraweHuns 3a0JI>)KEHHOCTH, TakKas
3a40/DKEHHOCTb NMPOAOJ/IXaAaET OTHOCUTLCA K onepauMOHHon.

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
OLEHLMKOM, Cneumann3npoBaHHbIM Aen0o3uTapmueM, permcTtpaTopom,
yKasaHHbiMK B lpasunax Y NMNO® - ¢ paTtel Npu3HaHWa A0 AaTbl
OKOHYaHUS CpoKa wucnosiHeHns obsa3aTenbCTBa B COOTBETCTBUMU C
YCNOBUSIMU 3aK/THOUYEHHbIX A0r0BOPOB. [JoNyCTUMbIN CPOK HapyLleHus
0653aTeNbCTB YKa3aHHbIMM KOHTpareHTammn cocrtasnset 25 paboumnx
OHeNn, B  TeyeHue  KOTOPbIX  3a40/DKEHHOCTb  BCe  eue
KBanupuumnpyetca onepaunoHHon. [pu HanMuum 060CHOBAHHOMO
3KCMEepPTHOro (MOTMBMPOBAHHOIO) cyXaeHus Ynpasnstowen
KOMMNaHMKU O TOM, 4UYTO YyBe/IMYEHME CPOKOB OKasaHus YyCiayr unum
noraweHns AebuTopcKon 3a40/KEHHOCTU He ABMSEeTCA CeACTBUEM
HeraTMBHbIX MPOLLECCOB, BO3HMKLLINX B AeATeNbHOCTM AO/IKHUKA UK
MpuM HanMyYMM AOKYMEHTANIbHOrO MOATBEpPXXAEHUS OT KOHTpareHTa
MHbIX CPOKOB MoOralleHns 3af0/MKeHHOCTU / okasaHnua ycnyr MNo
SABISIETCSH OCHOBAHWEM A/19 YBEIMYEHNS CpoKa KBanudukaunm Takomn
3a40/KEHHOCTN B Ka4yecTBe OMNepaLMoOHHOM A0 AaTbl, YKasaHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [ebutopckas 3a40/KEHHOCTb MO AoroBopaM apeHabl (B T.4.
KOMMYHanbHble naaTexu, noanexawme onnarte apeHaaTopoMm) Cpok
rnoraweHuss KoTopon He npesBbiwaer 10 pabounmx pgHen C apaThl
OKOHYaHWS apeHaHoro nepuoga Knaccuduumpyetcs onepaumoHHON
C AaTbl NpU3HaHMA A0 AaTbl NOralwleHns B COOTBETCTBUU C YC/10BUSM
aorosopa apeHabl. [Mpyv 3ToM [ONYCTUMbLIA CPOK HapylleHus
apeHaaTopoM UcCnonHeHus o6s3aTenbCTB cocTaBnsieT He 6onee 10
pabounx AHel, B TedyeHMe KOTOPbIX 3aAO0/DKEHHOCTb MO apeHae
NMpoaos/KaeT KnaccmdumumpoBaTbCs Kak onepaumMoHHas.

e [lebuTopckas 3a40/MXKeHHOCTb, BO3HMKLIASA B pe3ysbTaTe nepesoja
AEHEeXHbIX cpeacTB («AeHbrn B NyTn») — B TedyeHne 3 pabounx gHen
C AaTbl NPU3HAHWUA TaKOW 3a40/IKEHHOCTH.

e [ebutopckas 3a40/KEHHOCTb MO MpuUMTaloWENCs MPEMUN MO
BHebnp>xeBbIM Npon3BoAHbIM (DMHAHCOBbLIM MHCTPYMeHTaM (BMNON)
- B TeyeHue 10 (pecatTn) KaneHAapHbIX AHEN C gaTbl NPU3HaHUS
cooTBeTCTBYOLWEN AebUTOPCKON 3a[40/HKEHHOCTU MNpU  YCII0BUMU
OTCYTCTBMSA NPU3HAKOB obecueHeHus.

Cnpaseanueas CTOMMOCTb Npoyei 4ebUTOPCKON 3a401KEHHOCTHU

onpeaensercs:

e B CyMMe (aKTMYeCcKoro ocTaTtka 3af0/DKEHHOCTM Ha jaty
onpeaeneHnsa cnpaBeanmMBoin ctommocTu/aaty onpegeneHna CHA*:

- ANs BCe AeBUTOPCKON 3a0/1KEHHOCTM, YKa3aHHOM B HACTOSILLEM

NPUNOXEHMN, B NEpMoA KBanndumkaumm Takon 3a40/KEHHOCTU B

KayecTBe onepaumoHHON;

- Ans gebuTtopckor 3a40/1)KEHHOCTUM NO Hanoram, cbopam, nowsinMHam B

6loaXeTbl BCEX YPOBHEN;

- Ans nebuTopcKol 3a40/HKEHHOCTM MO BO3MELLEHMIO CYMMbl Hasloros

n3 6rogxeta PO.
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*[lebuTOopCKasn 3a40/PKEHHOCTb PACCUMUTLIBAETCA Ha Kaxxayto AaTy
onpefeneHns cnpaseasnBoi CTOMMOCTU. B cnyyae, ecnu pasmep
[ebUTOPCKOMN 3a40/KEHHOCTU HE MOXET 6bITb TOYHO OnpeaeneH Ha
paty onpegeneHus CHA, To, UCMOMb3YHOTCA METOAbI anmnpoKcuMaumm
BEINYMH.2*

e B CyMMe, onpeaesieHHOlW C MCMosib30BaHWMEM MeToAa MNpuUBeAeHHOM
CTOMMOCTM OyAyLIMX [AEHEXHbIX MOTOKOB C YYEeTOM KpeaAUTHbIX
puckoB (punoxeHune 5) BO BCEX UHbIX Cy4YasaX.

Jara n cobbitus, | Jebntopckas 3a40/1KeHHOCTb N0 BO3MELLEHUIO HANOroB M3 boaXeTa, a
ApUBOASLLUME K | TaK Xe AebuTopckas 3a40/KEHHOCTb Mo Hanoram, cbopam, NoWNHaM
obecLieHeH IO B 6toa4)KeTbl BCEX YPOBHEN He obecLeHnBaeTCcs HE3aBMCUMO OT
CPOYHOCTM ee NnoralleHus.

Cnucok obwmx cobbiTnin, NpneBoaaWMX K obecueHeHnto, yka3aH B
MpunoxeHunn 5.

24 lMporHo3Hble 3Ha4yeHMs 0653aTenbCTB, pacCyYMTaHHble YNpaBnsiowern KoMnaHuen, npenocTaBisSoTCS B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu NMPUMEHUM MPU HanM4unM LaHHbIX HE MeHee yeM 3a nocnegHue 2 (aBa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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MPUNOXEHNE 19. HEABUXWNMOE MMYLLECTBO

HenBuxmnmoe MMyLLLECTBO

[aTa BkaUeHns HeaBMXMMOro mMmyuwecrtea NMNO® — Hambonee paHHAaS
13 pat:
- pgaTta npueMa-nepenaynm, nMOATBEPXAEHHAss aKToOM npueMa
rnepegauyu;
- jJaTa  rocydapCTBEHHOW  permcrpauuuM  nepexoga  npasa
cobcTBEHHOCTH Ha HeaBMXXMMOE  UMYLEeCTBO  BAagenbuaM
MHBECTULUMOHHbIX naeB MNP, noaTeepXaeHHas Bbinuckoih n3 EMPH.

e [aTa nepenaumn HeABUXXNMOIo MMyLLecTBa HOBOMY
npasoobnapartento - Hambonee paHHASA U3 AaT:

- jJaTta npueMma-nepegayn, nNOATBEPXAEHHAs aKToM npuema
nepegauyn (He NpUMeEHsIETCs NpU BbIObITUN HEABUXMMOIO MMYLLIECTBA
npu npekpaweHun NMUO);

- pgata rocygapCTBeHHOW — perucrpauuMm  nepexoga npasa
cobCcTBEHHOCTH Ha HeaBMXNMOe MMYLLECTBO HOBOMY
npasoobnapartento;

e [laTa npekpaweHuss npaBa COBCTBEHHOCTM B  CBA3UM C
rocyfapCTBEHHOW  perucrpaumen  nuMkKBMaaunmm  HeABUMXUMOIrO

MMYLLECTBa, rnoaTBepXXaeHHas OOKYMEHTOM, BblAaHHbIM
PErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
NEencTBun.
CnpaBeagnmBass CTOMMOCTb 0O6bekTa HEeABUXMUMOCTU OnpeaensieTcs
OLEHLLIMKOM B CpOKM, COOTBETCTBYHOLLMNE TpeboBaHUAM
3aKOHOAAaTeNbCTBa.

Mpn oueHke cnpaBeannBONA CTOMMOCTM O6bEeKTa HeABUXMMOCTH,
Haxoasweroca B onepauuoHHOW apeHae, no kotopon MNO gasnsetca
apeHpodaTeneMm, YCOBMS apeHAHOro A0oroBopa  AOMXKHbl  6bITb
OTpaxXeHbl  OLUEHWMKOM B  oueHke ob6bekTa  HeaABWUXUMOCTH,
cocrasnsowero aktmsbl NN,

CnpaBeanueas CTOMMOCTb 06beKTa HeABMXUMOCTM NMPU3HAETCS paBHOMN

0 (Honb):

e B C/iydyae CO6bITUA MNPUBOAALLErO0 K MPU3HAHUIO HEABMXUMOIo
MMyLLeCTBa HENnpuroaHbiM AN AanbHenWwero MCnosib3oBaHus Mo
LesieBOMY Ha3Ha4yeHW - C AaTbl NoaydYeHuss oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

e B C/Nlyyae nepejaynm nNO aKkTy npuveMa-nepegavm HeABUMXKUMOIO
MMYLLECTBa Mexay CTOPOHaMKU Mo AOr0BOPY U He NpeaoCTaB/ieHUN B
TeyeHne 6 (lectb) MecsueB C AaTbl NOAMUCAHWUS TaKoro akra
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npuvema-nepegaym BbiNMCKKM wn3 EIMPH, noartesepxaatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HeABMXUMOE MMYLLECTBO
BrajenbLaM MHBECTULMOHHbIX naes MNO.
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NMPNNOXEHWE 20. NPABA APEHAbI HA HEABMW)XUMOE MMYLLECTBO

(MOJTYYEHHDIE)
Buabl aktuBOB | [paBa apeHbl HA HeABUMXMMOe UMYLLECTBO (MONyYEHHbIE)
Kputepun
npu3HaHns e C paTbl nepejaym obbekTa HEABMXUMOCTM B apeHay Mno akTy npuveMa-
nepegaum;
e C gaTbl YCTYNKKW Npasa apeHAbl 06beKkTa HeABMXUMOIo NMYLLLECTBA.
Kpnrepnun
npekpaujeHmns Mo dakTy noanMcaHuMs akTa BO3BpaTa UMyLLECTBa apeHaoAaTesnto;
npusHaHns MNepenaua NMUO® npas 1 0693aTeNbCTB NO AOFOBOPY TPETbEMY NMLY;
e [lpoyero npekpalieHuns npas 1 06a3aTenbCTB N0 4ONOBOPY B COOTBETCTBUM
C 3aKOHOAAaTe/IbCTBOM WJIN JOrOBOPOM.
CnpaBepgsivBa

S CTOMMOCTb

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

Mpwn onpeaeneHMM cCpoka apeHabl HEO6XOAMMO YUMTbIBATb peasibHblii CPpoK
apeHabl C YYeTOM BO3MOXHOW NponoHraummM. Ecnn Ha paTy 3ak/io4veHus
JlOroBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6onee o4HOro roga, He3aBUCUMO
OT AaTbl OKOHYaHWSI CpOKa apeHAbl Mo A0roBopy, TaKyk apeHAy HeobxoanuMo
paccMaTpuBaTb Kak A0JIFTOCPOYHYIO.

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

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

- Ha Kaxayto gaty onpepeneHuns CHA, B pa3zmepe 06a3aTenbCTB N0 A4OMOBOPY
Ha yKasaHHyto aaTty. B cnydae, ecnu obs3aTenbCcTBa No AOroBOpPY He MOryT
6bITb HaAeXHO onpeaeneHbl Ha TaKyk AaTty, TO NMPUMEHAKTCA METOoAbI
annpokcnMmaunun.

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

Mpu onpegeneHnn cpoka apeHAbl HeE0H6XOAMMO y4YuTbiBaTb peasibHbli CPOK
apeHabl C y4YeTOM BO3MOXHOWM MposoHrauum. Ecnu Ha paTy 3aksoudeHus
[OroBopa M3BeCTHO, YTO CPOK apeHabl byaeT 6onee ogHOro roga, He3aBMCMMO
OT AaTbl OKOHYaHUSA CpoKa apeHAbl MO AOrOBOPY, TaKyl apeHay Heobxoanmmo
paccMaTpuBaTb KaK AOJITOCPOYHYIHO.
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MPUNOXEHWE 21. 4OroBoP YY4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXWUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

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

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM TpaBa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHOW MO KOTOPOMY SABASETCS HOpuaMyeckoe nuuo,
KOTOPOMY MNpUHaANeXuT npaBo COBCTBEHHOCTU WU MHOE BeLuHoe
npaBo, BKJOYass MpaBO apeHabl, Ha 3eMesibHbIi  y4acTok,
BblAENIEHHbIN B YCTAHOBJ/IEHHOM MopsiaKe ANs Lenei CTPOUTENbCTBA
obbekTa HeaABUXUMOCTM, U (MNM) UMEKLUM pa3pelleHne Ha
CTPOUTENbCTBO 06BbEKTa HEABMXUMOCTU Ha yKa3aHHOM 3eMeslbHOM
yyactke, nuMbo lopuauyeckoe ULO, WMHBECTUpylolee AeHeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

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

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

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

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

e [laTa npoyero npekpawieHus npas u ob6s3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM WU/IM AOrOBOPOM.

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

CnpaBegnueas CTOMMOCTb  OOroBOpOB  y4acTums B  [0/1€BOM
CTPOMTENLCTBE 0OBHLEKTOB HEABMXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBUU C METOAOM KOPPEKTMPOBKM CrpaBeasiMuBoM CTOMMOCTHU NpU
BO3HMKHOBEHUN COBbITUSA, Beaylero K obecueHeHuto ([punoxeHune 5).
Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0b6eCLeHEeHW, yKasaH B
MpunoxexHuun 5.
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MPUNOXEHWNE 22. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

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

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

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

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

e [laTa nepepnaumu 06bEKTOB HEABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpouTeNnbCTBA, NOATBEPXAEHHAA aKTOM NpueMa-nepenayu,

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

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

CnpaseanmBas CTOMMOCTb A0r0OBOpPa Ha PEKOHCTPYKLUNID, CTPOUTENBCTBO
(co3paHune) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHmnem npas u GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWMM NO yKa3aHHbIM AOrOBOpaM.
CnpaBegnusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoM CTOMMOCTM Npu
BO3HWMKHOBEHWUM COBLITUSA, Beayuwlero K obecueHeHuto (MpunoxerHue 5).
Cnuncok obwmnx cobbiTuin, npueoaswmnx Kk obecueHeHWo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 23. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbBIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

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

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

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

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

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

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

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNO.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa NoONHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

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

e [laTa NuKBMAAUMM 3aeMLiMKa COrfacHo uHdopmauum,
pacKkpbITO B onLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
ymncne 3anucu B EMPKOJ1 0 nukBMaaummn 3aeMmka);

e [laTa rocynapCTBEHHOM perncrtpaumm npaBa COOCTBEHHOCTMU
MA® Ha 3anoroesoe MMYLLECTBO, HanpuMmep, NoATBEPXAEHHas
Bbinnckon m3 EMPH - B cnyyae obpaleHus B3biCKaHWA Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYMJIeHNs
B coctaB [MN® 3anorosoro nMmyuiecrea.

Ana 3axknaaHbixX:

e [laTa nepenaTovyHOM HaAMMUCK Ha 3akfagHOM C yKa3aHWEM, YTo
HOBbIM BflaZeNbLeEM 3aKagHoM SABNSETCS CTOPOHHEE NnLuo;
e [laTa MOSIHOrO MCNOAHEHNS 0653aTeNbCTB 3aeMLLNKOM;
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e [laTa rocynapCTBEHHOW perncrpaunm npaesa Co6CTBEHHOCTU Ha
3a/10roBOEe MMYLLECTBO, MOATBEPXAEHHASA BbIMUCKON U3 EMPH -
B cny4yae obpalleHuns B3bICKaHUS Ha NpeaMeT 3anora u
nocrtynnaenmnsa B coctas NMN® 3an0roBoro nMyLLecTea.

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

Ecnn poroBop He coaepXUT KOHKPETHOM AaTtbl MoraweHus ccygbl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMM 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YMpaBAsSOWEN KOMMNaHUKU, KOTOpoe
OOIHKHO cofepxaTb 0O0CHOBaHHbLIMA BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM u4ucie Ha cobCTBEHHOW nMpakTuke paboTbl C
@HaNOrMM4YHbIMM 3aeMumkamm u (Mnu) obwen pbIHOYHOM MpaKTuKe
noraweHns aHanormyHbIX CCYA U UHbIX AAHHbIX.

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

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHuun 5.
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NMPUNTOXEHWE 24. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOroBorPOB U OroBOPOB 3AUMA, MO KOTOPbLIM NN®
ABNAETCA SAEMLLUMKOM

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

[Jata nonyyeHus kpeauta (3aKiMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOMO
AOoroBopa, MOATBEPXAEHHAs BbIMMCKOM C 6aHKOBCKOro cuyeTa,
OTKPbITOro Ha ynpasnstowyto komnaHuwo A.Y. NMNo

e [aTa nonHoro noraweHus o653aTenbCTB M3 KpPeaAUTHbIX
[0roBOpPOB W AOrOBOPOB MNOJSyYeHHbIX 3alAMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/isoLWyto
komnaHuo A.Y. NMNo;

e [laTa nvKBMaaumun KpeanTopa/3amMoaaBLa cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amvMoaanua).

CnpaBeanueass CTOMMOCTb JEHEXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpejensieTca B CyMMe BCexX MfaTexen no [oroeopy, KoTopble
ynpasngawowaa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3amMonaBla, a MMEHHO - CyMMYy OCHOBHOro Jojara u
HaKOMJ/IEHHblE MPOLUEHTHbIE BbiNAaTbl MO COCTOSHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepauTta/3aima (= O4Am+ NPm,
roe

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

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

MNPty - cyMmMa npoueHToB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpepensieTcs € TOYHOCTBIO A0 2 3HAKOB MNocne 3ansaTon.

T - paTa onpegeneHuns cnpaBeanmMBoi CTOMMOCTU KpeauTa/3ariMma

CnpaBeanuBass CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaAuTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NoJsly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenserca B CyMMe BCeX MJaTexel no [oroBopy B BasoTe
Nosly4YeHHOro KpeauTta/3animMa, KOTopble ynpaBastowas komnanus A.Y.
MN® gonxHa oCyLeCcTBUTb B MOJIb3y KpeamTopa/3anmoaasua. a UMEHHO
- B CYMMe OCHOBHOIMo Aosira M MpPOLUEHTHbIX BbINAAaTbl MO HeMy,
HaKOMJIEHHbIX MO COCTOSIHUIO Ha AaTy OLEHKW, WU MoJlydeHHass cymMMma B
BanlOTe KpeauTa/3aiMa KOHBepTUpyeTCs B BastoTy onpegeneHuns CHA
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MMM® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBNEHHbIM [lpasunamm
onpegeneHnsa CHA. W cymMma OCHOBHOro Aosira, U CymMMma rnpoueHTOB B
BaNlOTE KpeauTa/3aliMa, a TaK Xe MoJiydyeHHas CyMMa B BajoTe
onpeaeneHna CHA okpyrnsitoTCs 40 ABYX 3HAKOB MoOC/e 3ansiToMn.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpepaunTa/3anmMa(r) - CnpaBeanBasl CTOUMOCTb KpeanTa/3anMa Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - pata onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTHU erLI,VITa/Sal‘;IMa

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha gaTy pacyeTta
cnpaBea/IMBON CTOMMOCTM B BaslOTe KpeawuTa/3aiMa, oKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cyMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa crnpaBeanvMBON CTOMMOCTM B BanTe KpeauTa/3anma,
OKpyrneHHas Ao ABYX 3HaKOB MOC/e 3ansATon

Kypc - Kypc, No KOTOpOMY MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXK€HHbIX B WMHOCTPAHHOM BasnoTe, B BantoTy onpeaenexHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacTosiwmx MpaBuiax onpeaeneHus
CYA.
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MPUOXEHWE 25. NTPOCTOW BEKCE/b

Mpocton Bekcenb (MN® - Bekceneaepxartesnb)

[aTta nepexopa npaB coO6CTBEHHOCTU Ha LEHHble Bymaru, onpeneneHHom
B COOTBETCTBMM C YC/IOBMSIMM AOrOBOpa W NOATBEPXAEHHOW aKTOM
npuema nepegadvm LeHHbIX bymar.

e [laTa nepexoga npaB CcOH6CTBEHHOCTM Ha UeHHble 6ymMmarm,
onpeaeneHHo B COOTBETCTBUM C YC/IOBUSIMWM [OrosBopa w
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaym LeHHbix bymar;

e Ecnn no Bekcenegatento v Avdy, nepegaslleMy BeKceslb
nocpeacTBOM MHAOCCAMeHTa (Janee BMecTe - JO/DKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBmgaumm AOSMKHWMKA - C AaTbl
3anmcyM 0 NMKBUAAUMK AO/MKHMKOB (nosydeHma mHdopMaumn o
JIMKBNAAUMN AOSHKHMKOB).

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb  MpOCTOro BEKCENA onpeaenderca Ha
OCHOBaA@HMM OTYETa OUEHLINMKA.

CnpaBeanmeas CTOMMOCTb BEKCeNsl, CTOMMOCTb KOTOPOro onpeaensieTcs
OUEHLMKOM, MPU HaIM4mm Mpu3HaAKoB obecueHeHusi, onpenenseTrcs B
cooTBeTCcTBUM C [IpunoxeHuem 5 B yactu TpeboBaHUM K OTYETY
OoLEeHLKKa.

Cnpaseanmsasi CTOMMOCTb KOPPEKTUPYETCA B ClyvYae BO3HWUKHOBEHMS
MHbIX COObITUA, nNpuBOAAWNMX K obecueHeHUo, B COOTBETCTBMU C
MpunoxeHnem 5.

Cnuncok o06wmnx cobbiTvin, npuBoaAwWMX K o06ecueHeHuIo, yKasaH B
MpunoxeHnn 5.
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MPUJTOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (panee — O6wecTso)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectsa - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AO0MI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e JaTa onnaTbl YCTAaBHOro Kanutana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHaNbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOIrO0 3HAa4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinucke nu3 EMPHOJI.

B cnydae, ecnu gona WM 4acTb A0NM nepexoamT K o6liecTBy, TO
npekpalleHMe NpU3HaHUSA OCYyLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOBCTBEHHOCTM Ha AOM0, MNOATBEpPXAEHHas
BbiNuckon n3 ErPIOJI;

e rnony4vyeHus obuwectBoM TpeboBaHUA y4yacTHMKa obuwectBa 0 ee
npuobpeTteHuu;

e rony4vyeHus obLecTBOM 3asiBfieHMS y4yacTHMKa obuwecTtBa O Bbixoae
n3 obulectBa, ecnu npaBo Ha BbIXO4 M3 obwecTBa y4yacTHMKa
npeaycMOTPEHO YCTaBoOM obLecTBa;

NUCTevyeHnsa cpoka onsaTbl 4ONM B YCTAaBHOM KanuTtasne obwecTtsa;
WHble AaTbl, NPeAyCMOTPEHHbIE AENCTBYOLWNM 3aKOHOAATETbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN U3 EMPIOJT — B UHbIX Cry4asx.

YMeHblleHNne  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0/AM Npu3HaeTcsa [AaToM, YKa3aHHOW B
Bbinncke n3 ErPLOJI.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCMVICKMX
obuwects c OrpaHquHHOVI OTBETCTBEHHOCTbIO  OMPEAENSAEeTCda Ha
OCHOBaHMKM OTYETa OUEHLINMKA.

CI'IpaBe,DJ'IMBaH CTOMMOCTb AoNnn, onpeapensdemMas no OT4vETY OoueHUWMnKa,
npum Hann4ynm Npn3HakoBs obecueHeHus, onpeaensaeTca B COOTBETCTBUU C
Mpunoxenvem 5 B HacTu TDEGOBaHMVI K OTYETY OueHLNnKa.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4Yae BO3HUKHOBEHMUS
MHbIX CcOobbITMIA, npuBOAAWMX K obecueHeHno, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K o0b6eCueHeHuIo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 27. NTPOEKTHAA AOKYMEHTAUMNA ANs
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BaAeNbLEB WMHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEeACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4oroeopa;

e lMepepava NMN® npas 1 ob6s3aTeNbCTB MO A4OrOBOPY Noapsaa / Kynan —
npoAaxwu C 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTeNnbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWMKOM B  COOTBETCTBUMU C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaunn Ans CTpOUTENbCTBA
WNN  PEKOHCTPYKUMM 06beKTa HEABMXKMMOCTU  onpeaensetcs Ha
OCHOBAHWK OTYETa OLEHLIMKA.

CnpaBeanueas CTOMMOCTb NMPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
ONpeaenseTca OLUEHLMKOM, MpU Haauuynuum NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCSA B COOTBETCTBUU C [IpUSTOXKEHNEM 5 B YacTu TpeboBaHMiA
K OTYETY OLeHLINKa.

Cnuncok obwmnx cobbiTnii, npumBoaswWNX K obecueHeHuto, YyKasaH B
Mpunoxenun 5.
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MPUNOXEHWNE 28. 4OrOBOP PEMNO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwias
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosIHeHMs NepBon YacTu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEIMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnonHeHusa nepsok vyactu gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno poroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLEHTOB, Noanexalumx nosyydeHmnio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonMocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAar,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO go AaTbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcss corsiacHo
MpunoxeHunto 2 HacToawmx Mpaswun onpegeneHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoJslyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTtHoro PEMO, onpenensieTcs B pa3sMepe CnpaBeAMBONA CTOMMOCTM
TaKUX LeHHbIX byMar B COOTBETCTBUM C [1pnnoxeHmem 2.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
Mpunoxenvem 5.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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NMPUNOXEHNE 29. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MponsBoaHble PUHAHCOBbIE MHCTPYMeHTbI (MON):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHble PUHAHCOBbLIE MHCTPYMEHTHI (BblLE U
Janee no TekCTy HacToawmx MNpasun onpeaeneHus CHA - BNoW).

MonoxeHus HacToswero NMpuaoXeHWs Tak Xe pacnpoCTPaHATCS Ha
corfnaweHmnsa o NpeaocTaBNeHNM ONUMOHA Ha 3aK/to4YeHne A4orosopa
(oNuUMOH Ha 3ak/yYeHne AOoroBopa), 3ak/to4eHHble B COOTBETCTBUMN C
ctatben 429.2 K PO, n oNUMOHHbIE AOrOBOPbI, 3aK/IIOYEHHbIE B
COOTBETCTBUMU C cTaTbel 429.3 'K PO, B TOM uncne npeaMeToM KOTOpbIX
SABNSKOTCS AOSIN B YCTaBHbIX KanuTasax X03sMCTBEHHbIX 06LecTs,
3aperMcTpMpoBaHHbIX B OpraHe, oCyLweCcTBASIOWEM roCyAapCTBEHHY IO
perncTpaumio lopmanyecknx nuu, B nopsake, yCtaHoB/eHHOM
denepanbHbiM 3aKOHOM O rOCyAapCTBEHHOM perncTpaunm opmamndeckmx
vy, n (vnn) NpaBa y4yacTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYECKMX OpraHmn3saumin.

Mo BupxesbiM MNOU - naTta NnpnobpeTeHns B COOTBETCTBUM C OTHETOM
6pokepa nnm 6upxun.
Onsa BINoOW.
BMNOW (Bkntovasa cnydvam, Koraa BCTpOeHHbIn BIMTOW MOXHO oTAenuTb OT
OCHOBHOI0 A0OroBOpa) NpM3HaeTcs:
— 415 OMUMOHHbIX 4OroBOPOB (OMUMOHOB Ha 3aK/1loYeHNE 40roBopa)
- B [AaTy 3aK/lu4yeHus, Korga Bfnageneu onuuoHa wau
BbIMyCKatloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— Aanga npounx BMNOU - B paty nx 3aknwdeHusa, korga YK A.Y. NMAD
CTaHOBUTCS CTOPOHOM no BMNON.

Mpwn aTOM B cnyyae, ecnm B COOTBETCTBUM C YCNOBUSIMU OMNLMOHHOIO
aorosopa (onuuoHa Ha 3aK/4yeHue A0roBopa) peanunsauunsa npasa
OAHOM CTOPOHbI 3aKN4YNTb Aorosop (akuenT) nam npasa TpeboBaTb
OAHOW CTOPOHOW B YCTaHOBJIEHHbIA AOrOBOPOM CPOK OT APYrOW CTOPOHbI
coBepLleHns npeayCcMoTpeHHbIX ONUMOHHBIM 4O0roBOPOM (OMUMOHOM Ha
3aK/oyeHne Aorosopa) AencTeui obycrioBneHa HacTynjieHnem
06cToATENBLCTB, COOLITUI MM BbINOSIHEHNEM YCNOBUN (3@ UCK/IIOYEHNEM
HacTynieHus nepuoga peanusaunm npas (akuenTa)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLMM AOrOBOPOM (CornawleHnem), BKaK4as, Ho He
orpaHunumnBasch (fanee — obycnosnmeatoLlne cobbITUA):

— noJsiy4yeHuem cornacwii/paspeLueHmi rocyaapCTBEHHbIX,
pervoHasibHblX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,
perynmpyloLwmnx opraHos;

—  BOoCTUXeHueM NnMbo He AOCTMXEHMEM onpeaenieHHbIX PUHAHCOBbIX
nokasaTtenem wnuM @QUHAHCOBOro COCTOSAHMA (B TOM 4ucne
obLecTBoOM, akuMMU WKW JOMM KOTOPOro SBNAKTCA NpeaMeToM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJSIHEHWEM nmbéo He MCNOSIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMNUMOHHOrO gorosopa (onuMoHa Ha
3aK/oyeHne Aorosopa), onpeaesneHHbIM N1MLoM;

—  [OCTMXeHMeM nnbo He [AOCTMXKEHUEM OnpenesieHHbIX YpPOBHEN
3HaYeHMSMU MHOEKCOB, KOTUPOBKaMW LeHHbIX Bymar, LeHaMm Ha
TOBapbl, BaJOTHbIMW  KypCaMW, MNPOLEHTHbIMA  CTaBKaMMU,
nHpnsaumen, obmunanbHOM CTaTUCTUKOM M MHBIMKU NOKa3aTensimMu,
npeayCcMOTPEHHbIMU YCNOBUSMM COOTBETCTBYHOLLEro A0roBopa;
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— TMNPUHATUMEM KOPMopaTMBHbIX pelleHunin (HanpuMmep, HasHadeHue
EVNO, peopraHusauus, pelieHne O pacnpeneneHun npumboinm u
T.A.);

— 3aKJ/IlDYEHMEM CBSI3@aHHbIX [A0OroBOpoB (3as0roB, KpeauToBs,
BCTpeYHbIX BNOUN n 1.4.);

— HactynjaeHueMm (BbIMOSHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(nnun) pUaNYECKNX AEeNCTBUIN, CO6bITUM N OB6CTOATENbCTB, HEe
OMMCaHHbIX BblLle, HO npeayCMOTPEHHbIX YC/I0BUSAMUN
COOTBETCTBYIOWEro  OnuuoHa Ha  3aK/l4yeHue  Jorosopa
(oNUMOHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanun3aumun npas (aKuenT) n OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (byAyT BbINOMHEHbLI) OHU WUIN HET,

Takoih BMN®U npmsHaeTcs ¢ gatbl HAacTyrneHus (BbIMOJIHEHUS)
COOTBETCTBYOLWMX 06CTOATENBCTB, COBBLITUI NN YCIOBUIA.

Ocobble ycnoBus nepexoaHoro nepuoaa.

Ecnn po patbl Havana npuMeHeHus lMNMpasun onpegenenmsa CHA ¢
BHECEHHbIMN U3MEHEHUSAMU U AO0MNOSIHEHUAMUN, CBA3AHHbBIMU C
npusenerHuem lMpasun onpegenenmnsa CHA B cooTBeTcTBMe CTaHaapTy
HAY®OP nopsigka onpeaeneHns CTOMMOCTU YNCTbIX aKTUBOB NaeBoro
WHBECTULMOHHOIO POoHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM anpektopos HAYOOP 08.04.2025), Ynpasnstwowas
KOMMaHus He ocylecTBnsna npmsHaHue gencreyrowmnx BNon s
COOTBETCTBUM C MHBIMW paHee AeNCTBYHOLWNMU KPUTEPUAMN NPU3HAHUS,
TO YnpaBngawwasa KoMrnaHusa npoaoskaeT He npu3HaBaTb Takme BI1OU
[0 HacTynneHms Hambosnee paHHero n3s cobblTni:

— Hayasno nepuvoaa BpeMeHM, B KOTOPOM MOXET 6biTb peasin3oBaHo
npaBo OA4HOM CTOPOHbI 3aKOUMUTb A0rosBop (akKuUenT) MaW Npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  APYroM  COBepLlleHus
npeayCMOTPEHHbIX  OMUWMOHHLIM  AOroBopoM  (OMUMOHOM  Ha
3aK/1loYeHmne AoroBopa) AENCTBUIA;

— HacTynsieHue obycnosnamBatoWmnx cobbiTMin (B ciydyae nx Hanamuus
B OroBoOpe).

B npoTMBHOM cnydae YnpaBasatowas KoMnaHus coctasnsieT
MOTUBUPOBAHHOE CyXXAEHMEe O Havasne NpU3HaHUs C U3N0XEHUEM
COOTBETCTBYOLWMX apryMeHToB.

B cnydae 3akt04eHna AONOSHUTENBHOrO CornaweHuns, 3a NCKOYEeHNeEM
U3MEHEHUS TONIbKO CTOPOHbI CAENKWU MO NpUYNHEe peopraHmsaumu
CTOpPOHbI CAENKN, YNpaBAaoLWas KOMMaHNsa oCyLecTBASET Npmu3HaHme
BM®UN no kputepmaM npmusHaHus, yCTaHOBNEHHbIM B HACTOSILLEM
MprNoXeHnn, Kak HOBOM CAENKN.

Mo BupxeBbiM MNMOU:
e WCMNOSIHEHWE KOHTPaKTa;
e BO3HMKHOBEHMUS BCTPEYHbIX 06593aTeNbCTB MO KOHTPAKTY C TakoW
Xe cneundukaumen, T.e. 3akndeHne opCceTHOM caenku;
e MO WHbIM OCHOBAHMWSAM, yKasaHHbIM B [paBunax KnMpuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo BMNou:
— B AaTty ucrnonHeHus BMNowu;
— B AaTy ucredyeHus cpoka BIMOUW, ecnun nHoe He crnepyeTt U3 yCoBUin
cooTBeTcTBytowero BIon;
— B JAaTy wuCTedeHMs cpoka 3asBfeHus akuenta (TpeboBaHus
COBEpWUTb OCHOBHYIO CAEfKY) MO OfuMOHY, OMNUMOHHOMY
AOroBopy, ONUMOHY Ha 3akN4yeHue Aorosopa;
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— B pe3yfnbTaTe BO3HWKHOBEHWUS BCTPeYHbIX 0653aTeNbCTB B CBA3U C
3aKno4YeHnemM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro MnpekpalieHus
coenkn  (HanpuMmep, nNpeBbileHMe bHapbepa, HapyleHue
KOBEHaHT);

— B [paTy nepeyctynku npasB TpeboBaHuMs u obazatenbctB no
porosopy BIMoOW;

- B cnydae HacTynaeHuns (BO3HNMKHOBEHMUS) cobbiTni,
06CcTOATENbCTB, YC/NO0BMI, NPEnATCTBYIOLWMX peanusaumu npas
(akuenTty) no BM®W, Bkao4yass, HO He OrpaHMYMBasICb: OTKa3 B
Bblaauye cornacuii/paspeLweHui rocyaapCTBEHHbIMMU,
pPEervoHasnbHbIMWU, MYHUUWUMNANbHBIMW U MHLIMW OpraHamm BfacTu,
perynmpyowmnMmn opraHamu, BCTynjeHne B Cuiy cyaebHbiX akToB,
HEe MNpUHATUE COOTBETCTBYIOLWMX KOPMOPaTUBHbIX peELIeHM, a
TakXe WHbIX MoAobHbIX cobbiTIA, OBCTOATENBCTB W YCIOBUMN,
npenaTCcTBYOWNX peanusaumm npas (akuenTty) no BMOU; npwu
3TOM €C/AN  YyCTpaHeHue TMpUYMH, MOBMEKWUX HacTynaeHune
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWKNX peannsaumn npas
(akuenty) no BIMOW, a Takxke HacTynneHne  camux
obycnaBnuBaoLwmx cobbITUI ABNSAETCA BO3MOXHbIM, TO MPU3HaHWe
BMN®OUN mMoxeT 6bITb NpOAOIKEHO HA OCHOBAHWM MOTUBUPOBAHHOMO
Cy>XAeHnsa Ynpasnstowen KoOMnaHmu;

— B Cny4yae HactynsieHuMsa ¢opc-MaXopHbiX 06CTOATeNnbCTB, He
npeaycMoOTpeHHbIX AOroBOpOM, KOTOpble npensaTcTBytoT
ucrosiHeHuo BIMNON.

Ocobble ycnoBua nepexogHoro nepunoaa.

Ecnn go gatbl Havana npuMeHeHuns lMNMpasun onpegenenms CHA ¢
BHECEHHbIMN U3MEHEHUSAMU U AO0MNOSIHEHUAMUN, CBA3AHHbBIMU C
npueeneHuem MNpasun onpegeneHna CHA B cooTseTcTeue CTtaHaapTty
HAY®OP nopsaka onpeaeneHns CTOMMOCTM YUCTbIX aKTMBOB MaeBoro
WHBECTULMOHHOIO OoHAA N CTOMMOCTN MHBECTULIMOHHOIO nas (B pea.
yTB. CoBeToM ampektopos HAY®OOP 08.04.2025), Ynpasnswwas
KOMMaHusa npusHasana aencreyowme BIIOU B COOTBETCTBUN C UHBIMU
paHee AeNCTBYHOLWNMUN KPUTEPUSAMN NPU3HAHUS, TO YNpasnswowas
KOMMNaHuA npoaoskaeT npusHasaTb Takne BIMNOWU o HacTynsieHns
OCHOBaHM npekpalweHns NpuUaHaHus, NpeayCMOTPEHHbIX B HAaCTOALWEM
MpunoxeHunn. B NnpoTUBHOM cny4yae Ynpasngdwuwas KoMnaHng
COCTaBJ/IieT MOTUBUPOBAHHOE CYXAEHME O NpeKpaLleHUn nNpusHaHug
BIMNOU ¢ U3noXeHMeM COOTBETCTBYIOLLUMX apryMeHTOB.

Ocobeble ycnoBus B | ECnn onumMoOHHbBIN A0oroBop nyT (ONUMOH NyT Ha 3aKal4eHue Aorosopa)

OTHOLLUEHUM 3aKJ/Il04YEH C KOHTpPAreHTOM B OTHOLLEHUM NpnobpeTeHns B COCTaB
rnpu3HaHus aKTMBOB UMYLLECTBa, KOTOPOe 6bI/10 NpOAAHO 3TOMY Xe KOHTpPareHTy, U
OrMLUMUOHHbIX npeacrasnseT cobor Mo 3KOHOMUYECKOMY CMbIC/Ty 06paTHY0 npoaaxy
A0roBopos AyT | umyllecTBa B byaywem (40rosop GMHAHCUPOBaHUA), TO NPU3HaHME
(orumMoHOB MyT Ha | NnepeAaHHOro no A0roBopy Kynnau-npogaxu MMyLlecTBa He

3aksiroyeHne npekpawaeTcs 40 MOMEHTa NpeKpaleHns NpU3HaHUs ONLMOHHOIO
A0roBopos), porosopa nyT (onuMoHa NyT Ha 3aK/l4YeHne 4OroBopa) CcornacHo
KoTOpblE Mpasunam onpeaeneHna CHA. OueHkKa Takoro MMyLlecTsa Npon3BOAUTCA
3akJ/irn4arTcs B cooTBeTCcTBMU C lNpasunamu onpegeneHnsa CHA. lMNpu ycnosumn
OAIHOBPEMEHHO  C | 3a4YUCNEHUS AEHEXHbIX CPEACTB UM MOAYYEHUS MHOMO UMYLLECTBa B
A0orosopamu CUeT UCNONHeHNs 06a3aTenbCTB NO NEpBOHAYaIbLHOMY AOrOBOPY Kynan-
rnpoaaxu NpoAa>kn, OAHOBPEMEHHO C 3aKJ/IlOYEeHMEM OMLMOHHOro A0OroBopa nyT
umyljecrsa, (onumMoHa NyT Ha 3aK/4YeHne 4oroBopa) oTpaxaetcs 06s3aTeNbCTBO No
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COCTaBJISIOLLErO
aktussbl [MTN®

onnaTte 3Toro MMyLecTea CornacHoO yC0BMSAM ONUMOHHOMO A0roBopa
nyT (ONuUMOHa NyT Ha 3akJ/llo4YeHne 4orosopa).

B cnyyae HanmMuma oCHOBaHWM nosaratb, YTO Nepejaya MMyLLecTBa
(akTnBa) No AOroBOpPY KynM-npoaaxu C y4eToM 04HOBPEMEHHO
3aKJIl0OYEHHOr0 C HMM OMUMOHHOrO gorosopa nyT (OnuMoHa NyT Ha
3aKk/loueHne AoroBopa) NpueBeaeT K nepegayde BCEX PUCKOB U BbIro4,
CBSI3@HHbIX C MMYLLECTBOM (aKTMBOM), TO NpU3HaHWe nepeaaHHOro
nmyLecTea (aKTnB) AO/KHO 6bITb NpeKpaLleHo B COOTBETCTBUMN C
KpUTEpUSAMU NMpeKpaLleHs NpM3HaHusa, YCTaHOBAEHHbIMK paBunamm
onpeaeneHnsa CHA ans COOTBETCTBYOLWEro BMAa uMywecTsa (aktnea), a
OOroBOp Kynan-npoga)xu nMmywecrsa (aktvuBa) M OMUMOHHbIN 4OrOBOP
nyT (ONUMOH MYT Ha 3aK/Il0YEHME AOroBOpa) NPU3HAKTCS U
OLEHMBAIOTCS HE3ABMCMMO APYr OT Apyra B COOTBETCTBUM C lNpaBunamu
onpeaeneHna CHA. Ynpasnstowass KOMNaHus B AaTy O4HOBPEMEHHOIo
3aKlo4eHns AoroBopa Kynam-npogaxu nMmyuwecrtea (aktmea) um
OnuMOHHOro gorosopa nyT (ONUMOHa NYT Ha 3akKJlIlo4YeHMne 40rosopa)
COCTaBAsSIET MOTMBUPOBAHHOE CY)XAEHMEe O COXPAaHEHUN UK XKe
nepenavye BCeEX PUCKOB M BbIrod, CBSA3aHHbIX C NepeaaHHbIM
MMYLWECTBOM (aKTUBOM).

CnipaBeasinBas
CTOMMOCTb

Bupxesble NOU.

CnpaBennnBon CTOMMOCTbIO 6UpPXKXEBOro Npon3BoaHOro MGUHAHCOBOrO
WHCTPYMEHTa ABJISETCS ero nocnefHsas pacdeTHas ueHa (TeopeTnyeckas
LeHa), onpeaensemas 6upxen, Ha KOTOpoK 6bln 3aK/OYeH
COOTBETCTBYIOLWMIM KOHTPAaKT.

B cnyuae, ecnn 6MpXeBON KOHTPaKT SIBASIETCS MapXUpPYeEMbIM, U
ynpasnswowen komnanmen A.Y. MUO otpaxeHa aebutopckas n (unm)
KpeanTopcKas 3a0/KEHHOCTb MO pacyeTaM rno BapuauMoOHHOW Mapxe
Ha AoaTy OUeHKM, cnpaBeasinBas CTOMMOCTb BMpPXKeBOro Npon3BOAHOIO
(UHAHCOBOIro MHCTPYMEHTa paBHa Hyno.

B cny4dae, ecnm 6upKeBO KOHTPAKT SABNSETCS Map>XXUPYEMbIM, N Ha AaTy
OLIEHKWN He 3aBeplUeHbl pacyeTbl Mo BapuaLlMOHHOW Mapxe, B cOCTaBe
nmywectea NMUO® oTpaxaeTcsa aebutopckasa u (Mnm) KpegntTopckas
3a40/KEHHOCTb MO pacyeTaM Mo BapuauMoHHOM Mapxe.

B oTcyTcTBME NpusHakoB obecueHeHns aebutopckas 3a40/XKeHHOCTb Mo
BapuaLMOHHOMN Mapxe 6upxeBblX MPOU3BOAHbIX (PUHAHCOBbIX
WHCTPYMEHTOB MNPU3HaAEeTCs ONepaunoHHON B TeYEeHMe CpokKa,
YCTaHOBJ/IEHHOrO NpaBuamMu KIWpUHra ANns 3aBepLlieHns pacyeTos Mo
BapuauMoHHOW Mapxe, 1 oueHmnsaeTcs B haKTUUECKon cymme
TpeboBaHuii Ha gaTty onpeaenenms CHA. B cnyyae BO3HUKHOBEHUS
Npu3HakoB obecueHeHns AN NCTedyeHns cpoka Npu3HaHms
0ebnTopcKon 3a40/MKEHHOCTN N0 pacyeTaM no BapnaunoOHHON MapXe B
KayecTBe onepauMoHHOM, cnpaBeanmBasl CTOMMOCTb TaKoM
3a40/1XXEHHOCTN OnNpeaensaeTca B COOTBETCTBUN C [punoxeHnem 5.
CnpasennueBas CTOMMOCTb KpeaUTOPCKOM 3a40/IKEHHOCTU NO
BapuaLMOHHOM Mapxe no bmp>keBbiM NPON3BOAHbIM (PUHAHCOBbIM
WHCTpYMEHTaM OLeHMBAETCA B pa3Mepe ee ocTaTka Ha aaTy
onpeaneneHunsa CHA.

MpekpalieHne npusHaHmsa aebutopckon n (Mnn) KpeauTopCKown
3a40/KEHHOCTN NPOU3BOAMTCSA B AATy UCNOSIHEHUS 0653aTeNnbCTB NO
pacyeTam No BapMauUMOHHOW Mapxe.

Ansa bupxesbix NMOU B criyyae, ecnm NOpyyYeHMe Ha BbIBOA AEHEXHbIX
CpeacTB COo creumanbHOro 6poKepcKkoro cyetTa He UCNOSIHEHO B TeYeHue
oAHoro pabouero AHS € AaTbl NpeabsBAeHUs NOPyYeHnsa cnpaseanmBas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyYeTe rapaHTUMHOro obecrneyveHums
onpegensercsa ¢ MCNo/b30BaHNEM METOAOB KOPPEKTUPOBKMU
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cnpaseanmeon ctommocTtun (dpuaoxernue 5). [laHHbIE 0 HENCMOTHEHUN
TpeboBaHMsA 6poKkepoM NpeaoCTaBnATCa YnpaBasoLwen KOMNaHnen B
cneumann3nupoBaHHbIA AeN03UTapuii He no3gHee paboyero gHs,
cneayrowero 3a OKOH4aHMEM YCTaHOB/IEHHOrO CpoKa.

Mapxupyemble BINON.

B cnydae, ecnu Ynpasnsawowen komnaHuen 4.Y. NMNO® Ha gaTy oUeHKM
OTpaxKeHbl BCE pacyeTbl N0 BapuMaLWOHHOM Mapxe, cnpaBeannBeas
cTouMocTb Mapxupyemoro BMNOW paBHa Hyt0.

B cnyudae, ecnn pacyeTbl N0 BapMaLMOHHOW MapyKe MOSIHOCTbIO He
OTpaxeHbl, TO OLleHKa NPOM3BOAUTCS CneayLwmm obpasom:

— Mapxupyembiii BINOU npeacraBnset cobon akTuB, €CNN €ro HeTTo
pacyeTHbIX TpeboBaHUM 1 0653aTeNbCTB NO BapnaLuMOHHOW Mapxe
Ha A[aTy OUEeHKW, onpeaenseMoe B MOPSAKE, YCTAHOBJ/IEHHOM
OOroBOpOM, TMpeEeBbIWAET HEeTTO pacyeTHbix TpeboBaHun un
0653aTenIbCTB MO 3aBEpLUEHHbIM pacyeTaM BapnauMOHHON MapxXwu.
Cnpaseanusas ctomMmocTtb Mapxupyemoro BMNOW onpeanenserca B
pa3Mepe Takoro npeBblleHns;

— Mapxupyembiii BMTIOU npeacraBnsieT cobon 06a93aTenbCTBO, €Cnun
ero Hetto TpeboBaHMN ©n 0643aTeNbCTB MO 3aBEpLUEHHbIM
pacyeTaM BapwauWOHHOM MapXu MNpeBbIWAET HEeTTO pacyeTHbIX
TpeboBaHun N 0653aTeNnbCTB MO BapuMauMOHHOM MapXe Ha aaTty
OLEeHKW, onpegensemoe B Nopsjake, yCTaHOBIEHHOM B AOroBOpe.
CnpaseanuBas crtoumoctb Mapxunpyemoro BIM®U (B cocTtaBe
06a3aTenbCTB) OonpeaenseTcs B pa3Mepe Takoro npeBbilleHus.

NHble BMOU (3a nckntoveHneM opBapAHbIX KOHTpakToB (40roBOPOB) U
CBOM-KOHTPAKTOB).

BMN®W npenctasnset cobon akTnB, €CM COBOKYMNHas CTOMMOCTHas
OLleHKa coaepallnuxcs B COOTBETCTBYHOLWEM AoroBope TpeboBaHui K
KOHTpareHTy npesblllaeT COBOKYMHYK CTOMMOCTHYH OLEHKY
0653aTenbCTB Nepes KOHTpareHToOM Mo 3TOMYy AOFOBOPY U 0XMAAETCS
yBenumyeHne 6yayLimx aKOHOMUYECKMX BbIFr04 B pe3ynbTaTe noayyeHus
aKTNBOB (AEHEXHbIX CPeACTB UM MHOMO MMyLLEecTBa), obMeHa aKTUBOB
WM noraweHuns 06s3aTenbCTB Ha NOTEHUMaNbHO BbirogHblix ans YK 1.Y.
MAN® ycnosuax. B aTom cnyyae:

Mo OMUMOHHBLIM AoroBopam (OnuMoHaM Ha 3ak/t4veHmne forosopa), no
koTopbiM YK A1.Y. MN® obnagaet npaBoM npmobpectn 6a3oBbI akTuB
(nyTem akuenTta odepTbl N1M60 NyTeEM npeabsBieHns TpeboBaHns, B TOM
yncne NyTeMm NpeabsBieHns TpeboBaHMS 3aKNOUYNUTb OTAENbHbIN
[OroBop), oTpaxaeTcs pasHuua (B abCoONOTHOM 3HAYEHNN) MeXAy
cnpaBeasiMBoi CTOMMOCTbO 6a30BOr0 akTMBa, ONpeaeneHHON B
COOTBETCTBMU C HacToawmnMn Mpasunamm onpeaenenmss CHA, 1 LueHon
WCNOMHEHUS MO OMNUMOHHOMY A0roBopy (OMUMOHY Ha 3aKl4eHue
[0roBopa), paccymTaHHOM Ha gaTy onpeaesieHns cnpaseanmBomn
cToumocTun BIMOU, B kauecTse:

—  Npou3BOAHOro PMHaHCOBOro MHCTpPyMeHTa, ecnn BMNOU asnseTtcs
npou3BoAHbIM (UHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm M HOPMATMBHbLIMU
akTamu baHka Poccuu;

— VHOro MMYyLLLECTBa B OCTaJIbHbIX Cny4yasx;

No OMUMOHHbLIM AOroBopam (OMNUMOHAM Ha 3aKl4yeHue Aorosopa), no
koTopbiM YK [1.Y. MN® obnagaet npaBoM npoaaTb 6a30BbI aKTUB
(nyTem akuenTta odepTbl 1M60 NyTeM npeabsiBieHns TpeboBaHns, B TOM
yncne nyTem nNpeabsBrieHns TpeboBaHMS 3aKNOUNTb OTAENbHbIN
[0roBop), oTpaxaeTcs pasHuua (B abCoNOTHOM 3HAYEHNN) MeXAY
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LEeHOM MCMOMIHEHMS MO OMUMOHHOMY AOroBopy (OMNUMOHY Ha 3akfloveHune
[0roBopa), pacCyMTaHHOM Ha AaTy onpeaesieHns cnpaBeasinBoi
ctonmocTun BIMOU, n cnpaBegnmBoii CTOMMOCTbio 6a30BOro akTmBea,
onpeaeneHHom B COOTBETCTBUM C HacTosAWwMMK MpaBunamm onpeaeneHuns
CYA, B KavecTBe:

—  NpOM3BOAHOIro0 PMHAHCOBOIro MHCTPYMeHTa, ecnm BMNOU aensertcs
Nnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaumm M HOPMATMBHBLIMU
akTamm baHka Poccuu;

—  WHOro MMyLecTBa B OCTajibHbIX Cly4vasix.

BM®U npeacrasnaet cobor 0683aTe1bCTBO, €C/IN COBOKYMHAas
CTOMMOCTHAs OLEeHKa CoAepXallunuXcs B COOTBETCTBYIOLLEM AOroBope
obsazatenbctB YK A.Y. MN® nepen KoHTpareHTOM MpeBbillaeT
COBOKYIMHYK CTOMMOCTHYIO OLUeHKY TpeboBaHWIi K KOHTpareHTy no aTomy
porosopy n YK A.Y. MN® oxunpaeT ymeHblueHne byaymnx
9KOHOMMYECKUX BbIr0A, B pe3ysibTaTe BblObITUSA aKTUBOB (AEHEXHbIX
CpeAcTB UM MHOIO MMyLLecTBa), obMeHa aKkTMBOB WK NoraweHus
065a3aTeNbCTB Ha NMOTEHUWANBHO HEBbIroAHbLIX ans YK A.Y. MNo
ycnosusx. B sToM cnyvae:

Nno OMNUMOHHbLIM AOroBopaM (ONUMOHAaM Ha 3ak/lyeHne gorosopa), no
koTtopbiM YK [.Y. MN® o6a3aHa nprnobpecTtn 6a30BbI akTMB (B CBA3U C
akuenTtoMm odepTbl APYroi CTOPOHOM N0 ONUMOHHOMY AOroBOpY
(onumoHy Ha 3aknyeHne gorosopa) nnmbo no TpeboBaHMO Apyrom
CTOPOHbI MO OMNUMOHHOMY A0roBopy (OMNUMOHY Ha 3aK/YeHne
A0rosopa), B TOM UUC/ie NyTeM 3aK/04YeHNs OTAeNbHOro Aorosopa no
TpeboBaHMIO TAaKOW CTOPOHbI), OTpaXaeTcs pa3Huua (B abCcontoTHOM
3HAYEeHMKN) MexXay cripaBeanMBOM CTOMMOCTbIO 6a30BOro akTuea,
onpeaeneHHoOn B COOTBETCTBUM C HAcTOSAWMMK MpaBunamm onpeaeneHns
CYA, v LeHOV UCNOMHEHMS MO ONMUMOHHOMY A0roBopy (ONUMOHY Ha
3aKJIl0YEeHME A0roBopa), pacCYMTaHHOM Ha AaTy onpeaeneHus
cnpasennmeoi ctomMoctm BMNOW, B kavecTse:

—  Mpou3BOAHOro GUHaAHCOBOro MHCTpyMeHTa (0b6s3aTenbLCTBa), ecnu
BMNOWN sasngetcs npou3BOAHbIM (UHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTMBHbLIMKW akTamu baHka Poccuu;

— KpeauTopCKOW 3a40/1)KEHHOCTU B MHOM CliyJae;

No OMUMOHHbIM AOroBopam (OMNuUMOHaM Ha 3aKal4yeHue Aorosopa), no
koTtopbiM YK [.Y. MN® ob6a3aHa npoaaTtb 6a30BbIN akTuB (B CBSA3U C
akuenTtoMm odepTbl APYroi CTOPOHOM MO ONUMOHHOMY AOroBOpY
(onuMoHY Ha 3ak/yeHne forosopa) 1Mbo no TpeboBaHMIo ApPYyrown
CTOpPOHbI NO ONUMOHHOMY AOroBopy (ONUMOHY Ha 3akfyeHue
A0roeopa), B TOM 4Yncie NyTeM 3aKa4veHns oTAeNbHOro 4orosopa no
TpeboBaHMIO TaKOW CTOPOHbLI), OTpaXaeTcs pa3Huua (B abContoTHOM
3Ha4YeHMn) Mexay LEeHOM UCMOMHEHMS NO ONUMOHHOMY AOrOBOpY
(onumMoHy Ha 3ak/lloYeHME AOroBOpa), pacCYNTAHHOM Ha aaTy
onpepeneHus crnpasensneon ctommoctn BMNOW, n cnpaseaineon
CTOMMOCTbIO 6a30BOro akTMBa, oNpeaesieHHOM B COOTBETCTBUM C
HacTosdwmmu MNpasunamu onpegeneHns CHA, B KadecTse:

—  NpomM3BOAHOro PMHAHCOBOIro MHCTpyMeHTa (ob6a3aTenbCcTBa), ecnm
BNoOWN sasnsetcs npom3BoAHbIM (DUHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTUBHbIMK akTaMn baHka Poccuu;

—  KpeaUTOpPCKOM 3a40/HKEHHOCTU B MHOM Clydae.
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B cnyyae ecnu ueHa UCMOSIHEHMS MO ONUMOHHOMY AoroBopy (ONUMOHY
Ha 3aKk/IloYeHNe AOroBopa) SABASETCS pacHeTHOW BEIMUMHONM, ee pacyeT
MpoOM3BOAUTCS KaXablh pabounii AeHb, UCX0As M3 3HAYEHUS
nokasaTesief, BKJIKDUYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeEBO3MOXHOCTU ornpeaeneHns LeHbl MCNOSTHEHNS NO
OMNUMOHHOMY A0roBopy (ONUMOHY Ha 3aKal4YeHue 4orosopa) no
COCTOSIHMIO Ha AaTy onpeaenieHns crnpaBeannBoin ctrommoctu BIOU,
cnpaseanmeas ctommocTtb BMNOU (nnbo oTaenbHblie napameTpbl BNOW, B
TOM 4mMcne ueHa MCNOosIHEHNS) MOXeT bbiTb onpeAesieHa Ha OCHOBaHUM
OTYEeTa oueHLMKa, COOTBETCTBYOWero TpeboBaHnsaM deaepanbHOro
3aKoHa "06 MHBECTUUMOHHbIX PoHAax", NMPUHATbLIX B COOTBETCTBUN C
HWUM HOPMATUBHbIX aKTOB, YKa3aHusa N2 3758-Y n HacToawmx MNpasun
onpepeneHus CHA.

dopBapAHble KOHTpaKTbl (4OrOBOPbI) M CBOM-KOHTPaKTbI, ABASAIOWMNECH
BMowu.

CnpaBeanuBas CTOMMOCTb (POpPBApAHOr0 KOHTpaKTa onpeaensiercs no
cnepytouwen dpopmyne:

FV=V*(P-PkB)*Df — Ans KynjieHHbIX KOHTPAKTOB;

FV=V*(PkB-P)*Df — ons npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeasa cToMMoCTb hOpBapAHOro KOHTpPakTa;

V - KonnyecTtBo 6a30BOro akTnBa;

P - cnpaBeanueas cTomMocTb 6a30BOro akTMBa, onpeaensieTcsa B
COOTBETCTBUM C MOAENAMUN OLEHKU, MPpeAyCMOTPEHHbIMU HACTOSALWMNMHU
Mpasunamu onpepenerHnsa CHA;

PkB — cToMmMocCTb 6230BOro akTMBa, 3a710XXEHHas B KOHTpaKTe

Df — AMCKOHTHbIN haKTOp, KOTOPbIA onpeaenseTca Kak:
1/(1+R)~Dn/365, rae:

Dn — KONM4YeCcTBO AHEN A0 NUCMOMHEHMS KOHTPaKTa;

R - 6e3punckoBas cTaBka onpeaeneHHasl B COOTBETCTBMU C
MNpunoxeHnem 5 B BantTe LeHbl 6a30BOro akTmea Ha CPOK OCTaBLUMNCS
[0 VCMNOJIHEHNS KOHTpaKTa.

Onsa onpeneneHus cnpaBeanvBoi CTOMMOCTU CBOM-KOHTpaKTa
NpUMEHSeTCsa NoAXO0A, YCTaHOBMEHHbIV ANS onpeaeneHus cnpaBeanmseon
CTOMMOCTM POPBAPAHOIr0 KOHTpPaKTa, C Y4ETOM Clneaytoulero:

- KaXkaas 4acTb CBOM KOHTpaKTa paccMaTpuBaETCs KakK OTAE/bHbIN
¢dopBapaHbIf KOHTPAKT;

- cnpaBe/siMBas CTOMMOCTb CBOM-KOHTpaKTa npeacTasnseTr cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

Mony4yeHHble N NepefaHHble B paMKax rapaHTUIHOro obecneyeHums
LeHHble ByMarm He OTPaXakTCs B COCTaBe aKTUBOB U 0653aTeNbCTB
doHaa.

B obwem cnyyae ansa scex BMNoW.

Cnpasegnmsas ctommocTb BITOU koppeKTupyeTcsa B ciydae
BO3HMKHOBEHMUS COBbITUIA, NPUBOASALLUNX K 06EeCLLeHEHNIO, B COOTBETCTBUMU
c [MpunoxeHuem 5.

Cnuncok obwmx cobbiTnin, NnpnBoasLnX K obecueHeHnto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 30. ABUXXUMOE MMYLLLECTBO

ABuxnmoe nmyLLecTso

ABuxXnmoe nMyLLLecTso rnpm3HaeTcs akTUMBOM C Hanbonee paHHel‘;I 13 AaaT.

C Jatbl noanuMcaHuMsl aKTa NpueMKu-nepesaym obbekTa
UMyLLECTBa;

C AaTbl rOCYAapCTBEHHOW perncrpaunm npas Ha umywecTtso (npwu
HaIM4YnMM OpuUrnHana AOKyMeHTa, MOATBEpPXAAlLWero npaBa Ha
MMYLLECTBO);

C AaTbl BCTYMNJEHNS B CUTY COOTBETCTBYHIOLLErO peLUeHmns cyaa;

C AaTbl Bo3BpaTa obbekTa M3 pUHAHCOBOM apeHAabl

[ABMXMMOE MMYLLECTBO NpeKpallaeT NpuU3HaBaTbCs aKTUBOM C Haubonee
paHHen 13 pat:

C paTbl noanucaHuMsl akTa nMpueMKu-nepeagavm o06bEKTOB
ABMXNUMOIro MMyLLecTsa

C AaTbl rOCYAapCTBEHHOW perncrpaunm npae Ha umywecTtso (npwu
HaAn4Mn OpurMHana AOKYMeHTa, noAaTBep)Aatowero npasBa Ha
NMYLLECTBO);

C [aTbl npekpaweHnss npaBa COBCTBEHHOCTM B CBSA3U C
rocyfapcTBeHHOW  perucrpauven  JMKBMAAUMM  MMYLLECTBa,
NOATBEPXAEHHOMW [AOKYMEHTOM, BblAaHHbIM PErncTpumpytowmnm
OpraHoM C OTMETKOW O perucTpaumMoHHOM AENCTBUMN.

C AaTtbl Nnepegayn obbekTa B (GOMHAHCOBYIO apeHay.

5.

Cnpaseanveass CTOMMOCTb ABWXWMOIro WMyLlecTBa onpenensercs Ha
OCHOBa@HMM OTYETa OUEHLWNKa B CPOKKU, COOTBETCTBYHOLLNE TDEGOBaHMﬂM
ﬂeﬁCTBYPOUierO 3aKoHOAaTeE/IbCTBa B OTHOLWWEHUN naeBbiX
MHBECTULMOHHDbIX d)OH,Cl,OB.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb KOPPEKTUPYETCA B C/lly4Yae€ BO3HUKHOBEHUA
C06bITI/1I71, npuneogAalWnNX K o6ecu,eHeHmo, B COOTBETCTBUMU C [1punoxeHmem

AaTtbl
cyXaeHmeM Ynpasnsitowen KoMmnaHum.

M cobblTMa onpesensitoTcss 3KCNepTHbIM  (MOTUBMPOBAHHbIM)
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NMPUJTOXEHWE 31. NPABA UCMOJIb3OBAHUA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATEJIbHOCTU (KOMMEPYECKUE
OBO3HAYEHMA, CEKPETbI MTPON3BOACTBA (HOY-XAY))

McknounTenbHoe Npaso Ha:

e KOMMepueckoe 0603HaueHue;
e CeKpeTbl Npon3BOACTBa (HOYy-Xay).

NMpaBo Ha kOMMepueckoe 0603HaYeHne NpuU3HaeTcs:

- C MOMEeHTa Havyana paKTMYeCcKoro NCnosib3oBaHMs Takoro o6o03HavYeHns Ans
MHAuMBMAyanusauum  npeanpustns  (NpyM Co34aHUM  KOMMEpPYECKOro
0603HaueHuns)

- C MOMEeHTa noamnucaHuMsl aKTa npueMa-nepenaym KOMMEpPYECKoro
0603HaueHns (B MHbIX Cny4yasx).

MpaBo Ha cekper npousBoacTBa (HOy-xay) TnMpu3HAETCa NyTeM
noAnucaHusa aktTa npuema-nepegaym (ecim 3To NpeaycMOTPEHO) B paMKax:

- nepefayvn UCKIKYUTENbHOro npasa B MOJHOM 06beMe TpeTbeMy nuuy Mo
[0roBopy 06 OTUYXAEHUU UCKIHOUYUTENBHOIO NpaBea;

- nepejayu TpeTbeMy /ULy nMpaBa WCMNOJb30BaHUSA COOTBETCTBYHOLLErO
CekpeTa Npoun3BOACTBA Ha OCHOBAHMUW NIMLLEH3MOHHOIO AOroBOpPa;

- nepejayun npasa No AOroBOpy KOMMeEpPYECKOW KOHLIECCUW.

NMpaBo Ha KOMMepUYeckoe 0603HaYeHMe rnpekpawaeT NpM3HaBaTbCs:

- ecnu npasoobnagaTtesib HE UCMNOoNb3yeT 3TO 0603HayYeHMe HenpepbiBHO B
TeyeHne 1 (o0AHOrO) roaa;

- C MOMeHTa noanucaHuMsl akTa MpueMa-nepenaym KOMMeEpP4YecKoro
0603HaueHuns.

NMpaBo Ha cekpeT npou3sBoAcTBa (HOy-Xay) nNpekpalwaeT NpM3HaBaTbCs Mo
akTy noanucaHua akTa npueMa-nepepadun (ecnu 3TO NpeaycMOTPEHO) B
pamKax:

- Nepefayn UCKIYNTENBHOMO NpaBa B NOSIHOM 06beME TPeTbeMY NNLY NyTEM
OTUYXAEHUS;

- nepegayn TpeTbEMY /MUY MpaBa WCMNOJb30BaHMUS COOTBETCTBYHOLLErO
CekpeTa Npou3BOACTBA Ha OCHOBAHUW IMLLEH3MOHHOMO AOroBOpa;

- nepefayv npasa No A0roBOpPYy KOMMepYeCKON KOHLIeCCUW.

CnpaBeanuBas CTOMMOCTb OMpeaenseTcss Ha OCHOBaHWM OTYETa OLUEHLWMKa B

CpPpOKH, COOTBETCTBYHOLLMNE Tpe6OBaHMFIM 3aKOoHOA4aTeNbCTBa.

CnpaBeanuBass CTOMMOCTb KOPpPEeKTUpyeTcs B Cly4Yae BO3HUKHOBEHUS
cobbITuin, NPUBOAALNX K 06ECLIEHEHWNIO, B COOTBETCTBUM C [puaoxeHunem 5.
[aTbl 1 cobbiTna onpenenstTcs 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM
Ynpasnsatowen KoMnaHmu.
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NPUTOXKXEHVE 32. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUWU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpaujeHns
npu3HaHns

e Ona pparoueHHbIX MeTaJNIOB - JaTta nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebuTopcKom
3a[0J1KEHHOCTH);
- paTta NMKBMAAUMKM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

JparoueHHble MeTanabl U WX 3KBUBANEHT OTpa)kakwTcs Ha party
onpegeneHns CHA no cnepywwuMm crnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMS npuopuTeTa C YYETOM Beca AparoleHHoro MeTasnna, 3a
KOTOpbIN onpeaenseTcs Kaxaas U3 LeH:
a) LUeHa c JloHaoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTW:
- LMAUDY LME Comdty - gnsa 3onorta;
- PLDMLNPM Index - ana nannagus;
- PLTMLNPM Index - gnga nnaTuHebl;
- LMAGDY LME - ansa cepebpa.
LleHbl London Metal Exchange 3a oaHYy TpPOWCKYK YHUMUIO
nepeBoasTCs B LleHy 3a rpaMM nyTteM genernus Ha 31,1034768 u
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTaHoBfneHHoMy B lNMpaBunax onpepeneHna CHA.
b) LeHa baHka Poccum (npm oTcyTcTBMM goctyna K London Metal
Exchange wnun otcyTtcTBum UeHbl London Metal Exchange Ha gaTy
onpegeneHuns CHA)

Hdara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHUIO

CnpaBeanuBass CTOMMOCTb AParoueHHbIX MeTasisioB U WX 3KBMUBANEHT

npusHaetcs pasHon 0 (Honb):

e B C/ly4ae HacCTynjeHuss cobbiTUS, MNPMBOASILLENO K MPU3HAHUIO
AparoueHHoro  MeTansa  HenpurogHblM  Ans  AanbHenwero
MCNO/Ib30BaHUsS MO LEeNeBOMy Ha3HadeHuto, - C AaTtbl Mony4YeHus
odunUManbHOro 4OKYMeHTa 0 TakoM ¢akTe.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 5.
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NMPNNOXEHWNE 33. OCOBbIE METOAbl OLULEHKW, NPUMEHSAEMDLIE B
NEPNOA KPU3NCHOW CUTYALUUN HA ®UHAHCOBOM PbIHKE

HacTtosawme noaxoabl M yTOYHEHUS K MEeTOAaM OLEHKM aKTMBOB W 0653aTesnibCTB
ABNATCA 06s53aTeNbHbIM  AOMNO/IHEHMEM K CTaHAApPTHbIM MeToAaM, YKa3aHHbIM B
HacTosawwunx [pasunax onpeaenenHmsa CHA TINO n npuMeHATCa B nepuoa C AaThl
BKJIIOYEHMA HacTosdwero npunoxeHusa B [lpaBuna onpegenednsa CHA MW po ero

NCKOYEHMS (MONHOCTbIO UKW B YacTu).

1. MpyMeHeHne PeNnTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHumxeHne (0T3bIB) peEUTUHra KpeaumToCnocobHOCTN, MNPUCBOEHHOIO
WHOCTPaHHbIMN penTUHIroBbIMW areHTcTBamu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (manee - WHOCTPaHHbIE PEUTUHIOBbIE areHTCTBa) POCCUNUCKUM
KpeAUTHbIM OpraHmM3aumsaM, UHbIM POCCUMCKMM OpraHm3aumsaM, a Takxe Mx cneunanbHbiM
topnamyecknm nmuam (SPV) M A0YEPHMM KOMMaHMSAM W3 WMHOCTPaHHbIX HOPUCAUKLWNA,
Poccuiickon ®epepauunn, cybbvektaM Poccurickon @epepaunn,  MyHUUMMANbHbIM
obpasoBaHuaM nocne 01 despang 2022 roga, He ABASETCA NPpU3HAKOM obecueHeHuns ans
POCCUNCKNX KOHTpPAreHTOB.

1.2. OnpepeneHne BeposATHOCTM gedonta (PD) no obsaA3aTenbctBaM B pybnsx u
WHOCTPaHHOM BankTe 4yepe3 pPenTUHIUN, MPUCBOEHHbIE MHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMM POCCUMWNCKMM KOMMAHWAM, B T.4. UX CreumanbHbiM HOPUANYECKUM NuuaM
(SPV), HeuenecoobpasHo.

Hanuumve y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOrO0 pPeNTUHIOBOro
areHTCTBa He NMPUHUMAaETCs B pacyeT M pacCMaTPMBAETCH KakK OTCYTCTBUE penTuHra. ang
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrowme noaxoabl:

a) Wcnonb3oBaHue 3HavyeHnss PD poOCCUMMNCKOro penTuHrosoro areHtcrea AO
«2kcnepT PA» yepe3 conocTtaBneHne penTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX
areHTCTB npuMeHseTca 3HadeHue PD, onpegeneHHoe pOCCUNCKUM pPEeNuTUHIOBbIM
areHTctBoM AO «2kcnepT PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToOTbl)
aAedonTta No peMTUHIOBbIM KaTeropmsM HauMOHaNbHOM POCCUUNCKON PENTUHIOBOM LUKasbI
AreHTCTBa A4/19 BCeX 06BEKTOB peNTUHIra, KpOMe CTPYKTYPHbIX 06/iMraumn mu MHCTPYMEHTOB
CTPYKTYpPHOro MHaHCMpPOBaHUSA» B COCTaBe oT4eTa 06 NCTOpUYECKNX AaHHbIX 06 YpPOBHSX

AedonTta no penTUHIOBbIM KaTeropusam NpuMeHsieMbIX peNTUHIOBbIX WkKan Ha 01.01.2022.
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NcTouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B C/fyyae HalAWM4yMA Yy KOHTpareHTa HEeCKOJIbKMX PEeNTUHIOB, MPUCBOEHHbIX

pPa3HbIMMU POCCUIACKMMWN PENTUHIOBBIMW areHTCTBaMun, BblbnMpaeTcs HauMeHbLUMNn PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C penTtuHroMm AO «3kcnept PA» B COOTBETCTBUMU
MpunoxeHnem [l k Mpunoxenuto 5. B cnydyae Heob6Xx04MMOCTM MPOBECTU COMOCTaB/IEHNE
pentnHros 000 «HKP» n OO0 «HPA» c pentuHramm AO «3kcnepT PA» mucnonb3yetcs
Tabnmua CONOCTaB/IEHUS PENTUHIOBbIX LWKaa POCCUNCKUX KpPeaUTHbIX PEeNTUHIOBbIX
areHTCTB, YKasaHHasa B WMHdopMmaumoHHOM coobuweHmn baHka Poccum ot 30.12.2021
«NHpopMaunsa o0 conoCTaBNEHUM PEUTUHIOBbLIX LWKAJM  POCCUUCKUX  KpPeaAUTHbIX
PENTUHIOBbIX areHTCTB». [nsa otobpaHHOro pentuHra ot AO «2kcnept PA» BblbupaeTcs
CoOTBeTCTBYHLWee 3HayeHue PD no Ttabnuue 8 ana cpoka 1 roa. MNpu oTCyTCTBUM Y
KOHTpareHTa peMTuHra o4HOro U3 POCCUNCKNX PENTUHIOBbLIX areHTCTB 3HavyeHne PD moxeT
6bITb ONpeaeneHo B COOTBETCTBUM C MyHKTOM 6.

6) Wcnonb3oBaHue aKkTyanbHbIX 3HavYeHUn PD WMHOCTpPAHHOrO pPenuTUHIOBOro
areHTcTBa Moody’s uepe3 conocraBneHne penTUHIOB POCCUNCKMX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanumums y KOHTpareHta pemTuHra ogHoro m3 poOCCUMUCKUX PEUTUHIOBbIX
areHTCTB NpuMeHsieTCss 3HadeHne PD oT areHtctBa Moody’s 4epe3 conocTtaBfeHue
PENTUHIOB B COOTBETCTBUM C coOTBETCTBUU NpunoxerHmnem [ k MpunoxxeHuto 5. MNMpu 3ToM
B C/Nly4Yae HaNMuMsa HECKOSIbKUX PENTUHIOB, MPUCBOEHHbLIX pa3HbIM POCCUNCKNUMU
PENTUHIOBbIMMW areHTCTBamu, BbIGMpPAETCA HaMMEHbLUWA PEUTUHI U3 aKTyalbHbIX W
COOTHOCUTCS C PenTUHroMm areHTctBa Moody’s. B cnyyae Heo6XxoAMMOCTM NpOBECTU
conocTtasnieHme pentnHroB OO0 «HKP» n OO0 «HPA» c penTnHrom areHtcrea Moody’s
COMocCTaB/ieHMe ocylecTensgeTca dyepe3 pentuHrn AO «IkcnepT PA» C Mcnonb3oBaHWEM
Tabnuubl CONOCTaBNEHUSA PEUTUHIOBbLIX LWKan POCCUUCKUX KpeaUTHbIX PEUTUHIOBbIX
areHTCTB, ykasaHHou B WNHdopmaunmoHHoM coobuweHmnn bBaHka Poccun ot 30.12.2021
«MHdpopMauns o0 CONOCTaBNEHUN PEUTUHIOBbLIX LWKAA  POCCUACKUX  KpPeaAUTHbIX
PENTUHIOBbIX areHTCTB>».

3HauveHne PD onpenensetcss Ha OCHOBAHWM aKTyalbHbIX NY6ANYHBLIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHroBoro areHTcrea Moody's, nybnmkyemoro Ha
canTe areHTCTBa B COCTaBe oOT4yeTa MO eXerogHoMy MUCCNeAoBaHMIO KOPropaTUBHbIX
aedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roaga. Beibupaetcsa 3HaueHne PD anga cpoka

1 roa.
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[N KPpYMHbIX KOHTpAreHToB, He OTHOCALLMXCS K NpeanpuaTUSM Manoro n cpeaHero
6usHeca (Bbipydka 4 mnpa pyb6. n 6onee B roa), B ciydae OTCYTCTBMS PENTUHIA OAHOroO
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSAETCH CpeAHSasa BEPOATHOCTb AedonTa Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHMM aKTyaNbHOro0 OT4YeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX paedontoB (Annual default study) c
NpUMEHeHMeM COOTBETCTBUA YpoBHen pentuHroB (tabnumua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bboibupaetcs
3HayeHune PD gnsa cpoka 1 roa.

1.3. OnpegeneHune 3HayeHnsa LGD BO3MOXHO Mo akTyasbHOMY OTYeTY MHOCTPaHHOIo
PENTUHIOBOro areHTctBa Moody’'s u4epe3 conocTaBfieHUEe PEUTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HaveHne LGD onpeaensieTcd Ha OCHOBaHMKM aKTyasibHbIX MYBAMYHbLIX AOCTYMHbIX
AAHHbIX W3 OT4YeTa PEUTUHIoBOro areHTctBa Moody’s nNoO exerogHoMy WCCnefoBaHWIO
kopnopaTtmeBHbix aedontoB (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTaBMIEHHONO0 penTUHra KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONpPeAenseTca recovery rate?®.

B cnyyae Hanumums y KOHTpareHta pemTuHra ogHoro u3 poOCCUMUCKUX PEUTUHIOBbIX
areHTCTB 4epe3 COonocCTaBfieHMe PEeNTUHIOB B COOTBETCTBMWM C COOTBETCTBMEM
Mpunoxennem [ Kk TlpunoxeHuio 5 onpenensieTcsd penuTUHI PENTUHIOBOr0 areHTCTBa
Moody’s. lNpu 3TOM B Cayyae HaaMuMsA HECKOSIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUACKUMN PEUTUHIOBbIMM areHTCTBamu, BbIOMpAeTCs HAMMEHbLIWUA PEeUuTUHr U3
aKTyaslbHbIX U COOTHOCUTCHA C PENTUHIOM areHTcTBa Moody’s. B cnyyae HeobxoammocTu
nposectu conoctasneHne pentnuHros OO0 «HKP» n OO0 «HPA» c peMTUHIOM areHTCTBa
Moody’s conocTaBnieHne ocywecrtengeTca uJepe3 pentuHrm AO «3kcnepTt PA» ¢
ncrnonb3oBaHneM Tabnnubl CONOCTaBAEHUS PENTUHIOBLIX LWKAN POCCUNCKUX KpPeaAUTHbIX
PENTUHIOBbIX areHTCTB, YKa3aHHOW B WHdopMaumoHHoMm coobuweHun baHka Poccumn oT

30.12.2021 «MHbOpMaLmns 0 CONOCTaBAEHNN PEUTUHIOBbIX LLIKan POCCUNCKUX KPEAUTHbIX

25 Ecim B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbliNaTtaM, NPpMBOAMMBIA areHTCTBaMn AN
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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PENTUHIOBbIX areHTCTB». Hannuume y KOHTpareHTa peMTuHra MHOCTPaHHOro PeMTUHIOBOIo
areHTCTBa He NpMHUMaeTCsa B pacyeT U pacCMaTPUBAETCS KaK OTCYTCTBME pEeUTUHra.

ONsa KpYMHbIX KOHTPAreHToB, He OTHOCALLMXCA K NpeanpuaTUaM Masoro n cpeaHero
6usHeca (Bbipydka 4 mnpa pyb6. n 6onee B rog), B cnydae OTCYTCTBMS PENTUHIa OAHOroO
M3 POCCUUCKUX PENTUHIOBbIX areHTCTB NpUMeHSAeTCa 3HadeHue recovery rate pans
Speculative Grade.

1.4. Mopsgok onpegenennsa 3HadyeHnnn PD n LGD ans MHOCTpPaHHbIX KOHTpareHToB

HE MEHAETCH.

2. OecdonTt nnm npocpoyka no BaslOTHbIM obsizaTtenbcTrBamMm.

2.1. [lna KOHTpareHTa MOXeT He cuuTaTbCcsa cobbiTneMm gedonta nnm obecueHeHums
HencnonHeHne o653aTenbCTB B BanOTe, OT/IMYHOM OT POCCUMNCKOro pybns, ecnm nMeroTcs
OCHOBaHWA nonaratb, 4Tto AedonT npousowen wu3-3a cobbiTUN, He CBSA3AaHHbIX C
AesATeNbHOCTbIO KOHTpareHTa, Hanpumep, BBeAEeHUS CaHKUWW, 3anpeTta/HeBO3MOXHOCTH
PaCcyY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHune 0653aTtenbCTB, B TOM YMUCE MO BbinaaTe KynoHOB N ANBUAEHAOB
B MHOCTPaHHOW BankTe, He cuuTaeTcd cobbiTMeM no obecueHeHUto wan aedonTom
KOHTpareHTa B OTHOLWEHMW Takmx obsazatenbctB (Aebutopckon 3apomxkeHHocTn) ao 30
anpensa 2022 roga BKAKYUTENbLHO B C/y4yae, ec/iM Takoe HEWUCMNOJSIHEHME BO3HUKIIO B
pesynbTate gencreMin  (6e34eNCTBMSA)  WMHOCTPAHHbLIX  Aerno3MTapHO-KIMPUHIOBbIX
KoMrnaHun (B T.4. Euroclear u Clearstream).

2.3. Ana obsa3aTenbCTB B MHOCTPAHHOW BankoTe MOXET He CYUTaTbCs CobbiTMeM
aAedonta ucnonHeHune aTux oba3aTenbCTB B UHOM BantoTe.

PeweHve YnpaBnsoowen KOMMaHMM o TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTns
ABNAOTCA nNpu3HakoM obecueHeHnss wanm  npuBoasaT K aedonty, odopMasatoTcs

MOTMBMPOBAHHbIM CyXAEHMEM U HanpasBnstoTcs B CrneunanmanpoBaHHbIli Aeno3vuTapui.

3. OcobeHHOCTU onpeaeneHnus akTUBHOIO pblHKa.

OnpeneneHne akTUBHOIO pbiHKA OCYLLECTBNSAETCSA C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHUA [aHHbIX MNOCNEeAHEero TOpProBoro AHS Ha TOProBbiX Maowaakax He
NPUMEHSETCS B Cllyyae, Korga HeToprosbli AeHb (MK OTCYTCTBME TOPros Ha (GOHAOBOM

PbIHKE) CBSi3aH C MPUOCTAaHOBKOW TOProB Mo pelueHuto baHka Poccum, NpuoCTaHOBKOWM
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TOProB B CAyyae AOCTUMXXEHWUS YCTaHOBMIEHHbIX 6BMPXXeNn NOpOroBbiX 3HAYEHUA U UHBIMU
cobbITUSAMM  (COrlAaCHO  MOTMBMPOBAHHOMY  CYXAEHMUIO  YMNpaBslOWeEn KOMMNaHuu),
CNOCO6HBIMU CYLLEeCTBEHHO MOB/NATE HAa M3MEHEeHMe crpaBeanMBON CTOMMOCTM B TaKOWM
HETOProBblA AeHb MO CpaBHEHWUK C nocnegHUM TOproebiM AHeM. B cnydae, ecnum
BO3HUKLIME 0B6CTOATENbCTBA MPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTM) ornpeaeseHns
CnpaBeasiMBOM CTOMMOCTM aKTMBOB, ynpasaskoowas KoMnaHus obs3aHa npuUOCTaHOBUTb
BblAayy, noraweHne n obMeH MHBECTULMOHHbBIX NaeB NaeBoro MHBECTULMOHHOIo oHAa
Nno NpUYMHAM, He 3aBUCALWMM OT YynpaBnswoWen KOMMaHuu, 6e30THOCUTENIbHO Tuna
NaeBoOro MHBECTULMOHHOIO POHAA M HE3ABUCMMO OT (PaKTUYECKOro NpoBeaeHus npoueayp
Nno BblAaye, MoraweHut U o0bMeHy MHBECTUUMOHHbIX NaeB B MOMEHT BO3HWKHOBEHMUS

0683aHHOCTM MO NPUOCTAHOBIEHUIO.

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.

B oTCYyTCTBUM BO3MOXHOCTM onpeaeneHns akTyasnbHbixX 3HadeHun KB MockoBcKkomn
6upxun, B KayecTBe BPEMEHHOW anbTepHaTuBbl 6€3pUCKOBOM CTaBKW ANs onpeneseHus
CcrnpaBeanmeBon CTOMMOCTU 0653aTeNibCTB CO CPOKOM A0 noraweHus He 6bonee 6 MecsiLes
MOXeT ObITb MCnofib30BaHa CTaBKa, paccyuTbiBaemMas MeETOAOM WHTeprnonsuuu
(Hanpumep, NMHENHOM) Ha ocHoBe cTtaBoK MosPrime (ctaBka RUONIA http://ruonia.ru/
nocne npekpaweHus pacyeta n nybnukauum ctaskm MosPrime) nunbo ROISfix Ha aaty
onpeneneHunsa crnpasensnnBon CTOMMOCTU, AN 0683aTenbCTB CO CPOKOM noraweHuns o 1
roga — Ha ocHoBe ctaBok ROISfix Ha aaTy onpeaeneHusa cnpaseanvMBoOM CTOMMOCTU. Bblibop
CTaBKM B OTHOLWIEHMW aKTMBa Ynpasnswuwas KomnaHusa odopMaseT MOTUBUPOBAHHbLIM

CYyXXIEHUEM N npegocTaBnsaeT ero B CneunannsmpoBaHHbIA Aeno3uTapun.
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MPUNOXEHWNE 34. XYAOXECTBEHHbBIE LEHHOCTHU

XynooXecTBeHHble LEeHHOCTU

[aTta nepexoga npaB COBCTBEHHOCTM, MOATBEPXAEHHAs aKTOM MpueMa
nepeaauu.

[aTta nepexoga npaB COBCTBEHHOCTM, MOATBEPXKAEHHAs aKTOM npuema
nepeaauu.

CnpaBeanuBasi CTOMMOCTb XYA0XECTBEHHOM LEHHOCTM OMNpeaenseTcs Ha
OCHOBaHMK OTYeTa OLeHLMKa.

CnpaBeanvBas CTOMMOCTb XYAOXECTBEHHbIX LEHHOCTel, CTOMMOCTb
KOTOpbIX OMNpeaensieTcsd OuUEeHLWMKOM, MNpu  HanuMunmu Mpu3HaKoB
obecuLeHeHusl, onpeaenseTcs B COOTBETCTBUM C [IpuaoxeHneM 5 B yactu
TpeboBaHMN K OTYETY OLEHLIMKa.

CnpaBeanmeass CTOMMOCTb XYAOXECTBEHHOM LIEHHOCTU MNpU3HaeTCcs
paBHoii 0 (Honb) B cnyyae cobbiTMs NpPUMBOASLLErO K MPU3HAHUIO
XYAOXECTBEHHbIX  LEHHOCTEN  HenpurogHbiIMM AN AalibHelwero
MCNONb30BaHNA MO LENeBOMY Ha3Ha4YeHUto - C AaTbl NOAy4YeHus
oduruUManbHOro 4OKyMeHTa O TakoM (akTe.

CnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCS B Cllydyae BO3HWMKHOBEHMS
MHbIX COOBbITUI, npuBOAAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunnoxeHmnem 5.

Hanunume HeratuMBHbIX CO6bLITUA, nNpuBOAAWMX K obecueHeHuto,
onpeaensoTcs 3KCMNEPTHbIM (MOTMBMPOBAHHbIM) cyXaeHueMm
ynpasnsoLien KoMnaHmm.
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MPUNOXEHNE 35. UMYLWWECTBEHHOE NPABO U3 OITOBOPA
MHBECTULMNOHHOIO TOBAPULLECTBA

IMyLLecTBEHHOE NpaBo U3 AOroBopa MHBECTULMOHHOIO TOBapULLIECTBA

[laTa HOoTapuanbHOro y0CTOBEPEHUS AOFOBOPA UHBECTULNOHHOIO
TOBapuLEecTBa

MNpY HaACTYNAEHMN OAHOIO U3 COBbITUIA:

- [lo wucredyeHUn npeaenbLHOro CcpokKa AoroBopa WMHBECTULMOHHOIO
ToBapuLecTBa, ycTaHoBneHHoro ®epepasbHbiM 3akoHoM oT 28.11.2011
N2335-03 «06 MHBECTULIMOHHOM TOBapuLLEeCTBE»;
- JocTmxeHue uenn, ecam OHa ©Oblna  ykKasaHa B 4Orosope
MHBECTULUMOHHOIO TOBapuLiecTBa B KayeCTBe OTMEHWUTESIbHOro YC/I0BUS;
- HactynneHme wWHbIX NpenycMoTpeHHbiXx deaepasibHbiM 3aKOHOM OT
28.11.2011 N92335-®3 «0O6 WHBECTULUMOHHOM TOBapULLECTBE» WK
AOroBOPOM MHBECTULMOHHOIO ToBapuLecTsa ob6cToaTenbCcTs (BKAOYas, HO
HE OrpaHMUMBasiCb: WCTEYEHUE CpoKa [AeATeNbHOCTM TOBapULIECTBA,
peweHne obwero cobpaHuss ToBapullielW, B Cclyyae BO3HWUKHOBEHUS
CUTyauum, npu KOTOpPOK B AOroBOope MHBECTULMOHHOINO TOBapULLECTBA
y4yacTBYeT TO/IbKO OAWH TOBApULL U UHbIE).

CnpaBseanueas CTOMMOCTb onpeaensieTcs Ha OCHOBaAHMM OT4YeTa OUEHLLMKa
B CpOKM, COOTBETCTBYOLWME TpeboBaHuaM AeNCTByoWero
3aKoHOAATEbCTBA B OTHOLEHWN MaeBblX MHBECTULNMOHHBLIX (DOHAOB C AaThl
NMPU3HaHUSA 40 AaTbl MNOJYYEHUS OT YNPaBSAOLWEro ToBapmLLla NMMCbMEHHOMO
yBEAOMJIEHUS O NMpeKpaLlleHMn A0roBopa MHBECTULMOHHOIO TOBapuULLLECTBA
C  npwuioXeHueMm  3akaluuTenbHoro  6H6anaHca  WMHBECTULMOHHOIO
ToBapuLiecTBa.

Cnpaseanueas CTOMMOCTb B NEPMOA C AaTbl NOSy4YeHUs OT ynpaBisloLwero
TOoBapuwa TMUCbMEHHOrO YBEAOMJIEHMS O MNpeKpalweHun [oroeopa
WHBECTULMOHHOIO TOBApMULECTBA C MPUIOXEHNEM 3aKJIIOUYUTESIbHOIO
6anaHca MHBECTMUMOHHOINo TOBapuWecTBa WM A0 AHS 3aBepllieHns BCex
pacyeToB C KpeauTopaMm W [OMKHMKAMKM No obwum obs3aTenbCcTBam
ToBapuvlen W pacnpegeneHus ocTaBllerocs MNocne 3aBepllieHus
YKa3aHHbIX pacyeToB 06LLlero MMyLLecTBa Mexay ToBapuLlamMmu, MMeLWNMm
B cooTBeTCcTBMM C PepepasnbHbiM 3akoHOM OT 28.11.2011 N2335-03 «06
WHBECTULUMOHHOM  TOBapuwecTBe» U  AOroBOPOM  WMHBECTULMOHHOIO
TOoBapuwecTBa NpaBo Ha MoJjlydyeHMe TakKoro umyllecTBa, onpeaensieTcs
Ucxoass M3 CyMMbl, MpuymMTalollencsas K BO3BpaTy 3a BKiag npw
npekpaLieHum Aorosopa WHBECTULIMOHHOIO TOoBapuLecTea, C
MCNO/Ib30BaHWEM MoaxXoAa K OLEeHKe, aHaslorM4yHoro Kak anst aebutopckomn
3a40/1XEHHOCTU B COOTBETCTBUMU C [1punoxeHunem 5.

CnpaBeaniMBasi CTOMMOCTb KOPPEKTUPYETCA B CJlyd4ae BO3HUKHOBEHUS
cobbITUN, NpuBOAALLNX K 0BECLLEeHEHMIO, B COOTBETCTBMM C [1pUaoXKeEHMNEM
5.
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Cnucok o06wmnx cobbiTuin, npmBoAAWMX K obecueHeHuo, YyKasaH B
[MpunoxeHunn 5.

NHble cobbiTnst MOryT 6bITb OnpeaeneHbl 3KCNepTHbiM (MOTUBUPOBAHHbLIM)
Cy>XAEeHNEM YNpaBnstowen KOMNaHuu.
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