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TEPMWHbI U ONPEAEJNIEHNA, NCINMOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBON WHBECTUUMOHHbIN OHA, YKasaHHbliM B Hactoawmx [MpaBunax
onpeaeneHnsa CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnswuwiasa KoOMMaHUA - OpraHuMsauus, co3gaHHasi B COOTBETCTBUMM C
3aKOHOAATeNbCTBOM Poccuiickon depepaunm n MMerLWwas IMUEH3NIO Ha OCYLWECTB/IeHMe
AesTeNbHOCTU N0 YNpaBAeHU MHBECTULMOHHBIMU (POHAAMU, NAEBLIMW MHBECTULMOHHbIMU
doHAaMN M HerocynapCTBEHHbIMM MEHCUOHHbIMKM GoHAaMU. YMnpaBnsawwas KoOMNaHWUs
OENCTBYET Ha OCHOBaHMKM NpaBwui AoBepuTenbHoro ynpasnexHuns NMAUO.
MHBECTULIMOHHbIW Nai — MMeHHas LueHHasa bymara, yaocToBepsowas A0 Bnaaenbua
nas B npaBe COHBCTBEHHOCTU Ha UMYLLECTBO, cocTasnsawwee NMNO, npaso TpeboBaTb OT
ynpasBnsoLwen KOMNaHMM Haanexaliero AoBepuTenbHOro ynpasnenunsa MNO®, npasBo Ha
nosly4yeHMe [EeHEeXHOW KOMMeHCauunm npu rnpekpaweHMn [orosopa A0BEPUTENLHOrO
ynpasnenma TNO co BceMu Bagenbuamm MHBECTULMOHHBLIX rMaeB 31oro [MNO
(npekpaweHun MNO).

NMpaBuna poBepuUTENbHOro ynpabBJsieHUs1 NaeBbliM WMHBECTULUMOHHbIM (POHAOM
(NMpasuna AY TMUA®) - ycnosuss [orosopa JAoBepuUTenbHOro ynpasneHuns [MNO,
onpeaensemMble Ynpasnsiowen KoMnaHuen B CTaHAAPTHbIX ¢opMax, COOTBETCTBYHOLME
TUMNOBbLIM MpaBuaam AoBeputenbHoro ynpasnenunsa NMNUO, yteepxaeHHbiM baHkoMm Poccuu.
Mpasuna A4Y MN®, n naMeHeHNa U AO0MNOJIHEHUA B HUX nognexar peructpaummn baHkom
Poccun.

CronMocTb umcTbiX aktuBoB (CHA) - BenunuunHa, onpegensiemMasi B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHOMN 0653aTeNbCTB, NoAJsexalmx UCMOTHEHUIO 3a cYeT

yKa3aHHbIX aKkTUBOB (Aanee — obs3aTtenibCcTBa), Ha MOMeHT onpeaeneHus CHA MNO.

Mpasuna onpepeneHvs CYHA - nokanbHblM aKT ynpasnswwen komnaHum MNO,
yCTaHaB/IMBAOLWMIN NOPSAOK U Cpokn onpeaeneHnsa CHA, B TOM 4ucie nopsaok pacyera
cpenHerogoson CHA MNN®, onpeaeneHns pacyeTHOM CTOMMOCTU UHBECTULMOHHbIX Maes
NMN®, nopsagok onpeaeneHns CTOMMOCTM  UMMyLWlecTBa, MepefaHHoro B onsjaTy
MHBECTUUMOHHbIX naes. CnpaseasivBas CTOMMOCTb MMYLLECTBA, MepefaHHOro B onnarty
MHBECTULMOHHbIX NaeB, onpeaesigaeTcsa C y4eTOM asirOpUTMOB OLEHKMW, MpeayCMOTPEHHbIX

B HacTosawwux Npasunax onpegeneHua CHA.



MC®O - w™MexayHapoaHble cTaHAapTbl @WHAHCOBOM oOT4YeTHOCTU. OnpeaenexHue
cnpaBeasiMBonM CTOMMOCTM aKTMBOB W BefIMYMHBLI  06S3aTenbCTB  NpoOU3BOAUTCA B
COoOTBETCTBMM C MexayHapoaHbiM cTaHAapToM duHaHcoBon oT4dyeTHocTu (IFRS) 13
"OueHka cnpaBensinBon CTOMMOCTU", BBEAEHHbIM B IENCTBUE HA TEPpUTOpUM POCCUNCKON
depepaumnn npnkasoM MuHuctepctea dpurHaHcoB Poccuinckon deaepaumnm ot 28 gekabps
2015 roga N¢ 217H «O BBeaeHUU MexayHapOoAHbIX CTaHAAapTOB (PUHAHCOBOM OTYETHOCTU
n PazbacHeHn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTUM B AENCTBME HA
Tepputopun Poccuiickon ®depepaumm M 0 MNPU3HAHUU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MONOXEHUN MNpuKasoB) MuHUCTeEpCTBa (UHAHCOB Poccuiickon
depepaumn» c ydyetoM TpeboBaHuM YkasaHusa LeHTpanbHoro baHka Poccuinckon
®enepauunn ot 25 asrycta 2015 roga N° 3758-Y, Bknwouvasa nHole MCOO, npnMeHsieMble B
COOTBETCTBUM C  OEUACTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHUMW  MaeBblX

MHBECTULIMOHHbIX ¢)0H,£|,OB.

CnpaBegy/iuBass CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl MosyyeHa Npu npoaae
aKTMBa WNW ynjadyeHa npu nepenade ob6s3aTenbcTBa B XoAe O6bIYHOM CAENKM Ha
OCHOBHOM (MNM Haubonee BbIFOAHOM) pblHKE Ha AaTy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LeHa BbiXoAa), HE3aBWCUMO OT TOro, SIBASIETCA M Takasa LueHa
HenocpeACTBEHHO HabnAaeMon N pacCcYMTbIBAETCS C UCMOSIb30BaHWEM ApYroro MeToaa

OLEHKMN.

Ha6bniopaemMas wu pocrynHas 6upikeBas nsowaaka - Toprosas njaowanka
pPOCCUNCKOM 1 (MNKN) MHOCTPaHHOM BmupxK, 3akpenneHHasa B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy Ynpasnstowen KOMMaHMW ecTb AOCTYyn, KakK HanpsMyk, Tak W 4epes
(p1HaHCOBbIX NOCPeaHNKOB. YKa3aHHble 6MpxxeBble N0WaaKN NpUBeAeHbl B MPUAIOXKEHUMU
3.

AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM onepaunu C akTUBOM UM 0653aTeNbCTBOM
NpoOBOAATCA C AOCTAaTOYHOW 4YAacTOTOM M B AOCTAaTOYHOM 06beMe, NMO3BOMISAKOWEM MosyyaTb

MHpopMauunto 06 oueHKax aKkTUBOB UM 06593aTenbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HAMBONbLUMM A/15 COOTBETCTBYOLLENO

aKTMBa unn obsizaTenbLcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMW.

KpeaWuTHbIA PUCK — PUCK BO3HMKHOBEHUS NMoTepb (YObITKOB) BCEACTBUE HENCTONTHEHUS
KOHTpareHToM 06513aTeNnbCTB NO AOrOBOPY, BK/OYAs HeonsaTy KOHTPareHTOM OCHOBHOMO

aonra n/vnn NMPpoOLEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoM CpoOK, a TakKXe B
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pe3ynbTaTe U3MEHEHUSA OLEHKN KpeaMToCcnocObHOCTM (KpeaAUTHOro pucka) KOHTpareHTa

(3MuTEHTA).

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOI0 areHTCTBa O CNOCO6HOCTH
pPEUTUHIYEMOro /iU UCMONHATL NMPpUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHocTn, (GUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BblpaXe€HHbIM C  WUCMOJIb30BaHWEM pPEeNTUHIOBOW KaTeropMm nNo onpeaeneHHom

PENTUHIOBOW LWKane.

YPOBHU LEH Npu onpeaeneHnn cnpasensiuBo CTOMMOCTU ONpeaensioTcs B COOTBETCTBUMA
C MexayHapoaHbIM  cTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
cCnpaBeasiMBoM CTOMMOCTU», BBEAEHHbIM B [AEUCTBME Ha Tepputopun Poccuimnckomn
depepaumn npukazom MumHuctepcTea puHaHcoB Poccuinckon ®epepaunm ot 28.12.2015
N 2170 "O BBeaeHun MexayHapoAHbIX CTaHoapToB (GUHAHCOBOWM OTYETHOCTU W
PasbAcHeHMn MexayHapoAHblX CTaHAapToB (UHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuiickon depepaumn U O MPU3HAHUKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKasoB (OTAeNbHbIX MONOXEHUN MnpukasoB) MuHUCTEpCTBa (UHaAHCOB Poccuiickon

depnepaumn”.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM WMAEHTUYHbIX aKTUBOB WM 0653aTENbCTB, K KOTOPbIM

opraHmauuna MMeeT AOCTYN Ha AaTy OUEHKN.

McxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAIOTCA HabnogaembiMu, npaMo nManm KOCBEHHO, B

OTHOLWLEHNN OoNpeaAENEHHOIoO akTmea Un obs3aTennbcrBa.

NMcxoaHble AaHHble YPOBHA 3 - HeHabnwagaeMble UCXOAHbIE AaHHblE B OTHOLLUEHMUMU

onpeageneHHoro aktmea man obazaTenbcTBa.

OnepauyuvoHHas pebuTopckas 3afo0JIXKXEHHOCTb - JebuTopckasd 3a[0/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOpPMasbHOro onepaumMoHHOro uukna, kotopasa ébyaer
rnorallieHa B Te4eHMe CPOKOB, YCTAaHOBJIEHHbIX B HacToAwmx Npasunax onpeaenenmsa CHA.
JonyCcTuMble CpPOKM MPOCPOYKM, YCTAaHOBNEHHble AN OrnepauuoHHON A[ebuTopcKown
3a40/KEHHOCTU, He [AO/XKHbl MPUBOAUTL K MNPU3HaHUIO 6e3HafexHOM K MNOosyyYeHUto
3a40/1KEHHOCTU, @ TakXke K obecueHeHMI0 3a40/DKEHHOCTUN. Takasa 3a40/HKEHHOCTb byaeT
peann3oBaHa ynpasnsiowen KoMmnaHmen B nosiHOM obbeMe B CpOKMU, yKaAblBatoLLMecs B

HOPMaJsibHY0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbLIM
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BMAOM AebUTOPCKOMN 3a40/HKEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
065a3aTenbCTB He AO0/XKHbI MpeBbilWaTb peKOMeHAYEeMbIX CPOKOB B HacToswmx MNpasunax
onpeaeneHuns CHA, ecnm nHoe He NoATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOMN yrpaBastoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTUBUPOBAHHOE) CyXAeHue - 3TO [AOKYMeHTasibHO O0gOopMEeHHOoe
npodeccmoHanbHOe CcyXaeHue YnpaBnasiowen KoMnaHuu, coaepxawiee 060CHOBaHHbIE
pacyeTbl W BbiBOAbl 06 OLeEHKe cnpasensiMBoOM CTOMMOCTM aKTUBOB, O BeNUYMUHAX,
MCNONb3yEeMbIX B pacyeTe CnpaBeasinBoM CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHMUAX
npu3HaHWs/npekpaLwleHns nNpuaHaHuUsa akTMeBoB/0683aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HWKHOBEHUS KpPeAUTHbIX PUCKOB WM MNPOYMX O6CTOATENbCTBaX, KOTOPble BAMSAIOT Ha
OLeHKY CcnpaBeasMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lMpuMMeHeHne Takoro
CyXAeHna JonyCTUMO B C/lyYasaX, YCTaHOB/EHHbIX HacToAwmmu MNMpaBunammn onpeageneHuns
CYA.

OBLWME NOJTOXXEHUSA

Hactoswme lMpasuna onpeaenenHms CHA 3aKkpbITOro NaeBoro MHBECTUUMOHHOrO doHAa

KoMbuHupoBaHHoro «ConpaHo» (pmanee - MU®) noa ynpasneHnem O6wecTtBa C

OrpaHM4YeHHOM OTBETCTBEHHOCTbI Ynpasnswuwas kKomnaHusa «PycKanutan» (panee -
Ynpasnatowas KoMnaHus) paspaboTaHbl B cooTBeTCTBUM C PeaepanbHbIM 3akoHOM "O6
MHBECTULUMOHHBIX doHaax" N2 156-03 ot 29 Hosb6psa 2001 roga (aanee - ®eaepanbHblit
3akoH "O6 WHBECTMUMOHHbIX doHAax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®enepaunn ot 25 asrycrta 2015 roga N2 3758-Y (aanee - YkasaHue

N° 3758-Y), © NpUHATbIMKU B COOTBETCTBMU C HUMN HOPMATUBHbIMMN aKTaMu.

HacTtosawwue MNMpasuna onpegeneHns CHA NnpuMeHs0TCA € AaTbl HaYana popMupoBaHua
cdonHpa.

N3MeHeHnsa n gononHeHus B HacTosawwme MNMpasuna onpeaenenmns CHA MoryT 6bITb BHECEHbI
B C/lyyasiX, YCTAHOBJ/IEHHbIX HOpPMATMBHbIMM NpaBoBbIMWM akTamMu. B cnydae
Heo6x0aAMMOCTU BHECEHUS U3MEHEHWNIN U AonoaHeHnN B MNMpaeuna onpeaenenHns CHA K HUM
npunaraeTcs rMosICHEHME TPUYMH BHECEHUSA TaKUX W3MEHEHUW W  [OMNOSIHEHUKW W
yKa3blBaeTcs faTa Havyana NpuMeHeHUs U3MEHEHNN 1 AOMNOSIHEHUIM B HacToswme Npasuna

onpegeneHusa CHA.
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NMOPAAOK PACKPbITUA NMPABUJ1 ONPEAENTEHNA CHA

MpaBuna PoHAQ, a TaKXe U3MEHEHUSA U AOMONIHEHMS, BHOCUMbIE B HUX, pacKpblBalOTCs
Ynpasnsiowen KoMnaHMen Ha CBOeEM camTe B MHOOPMALMOHHO-TENTEKOMMYHUKALNOHHOMN

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

N3MeHeHna u [0nNosHEeHUs, BHOCMMble B [lpaBuna, pacKpbiBaloTCs Ynpasnstowen
KOMMaHven Ha CcBoeM calTe B WHMOPMaALUMOHHO-TENEKOMMYHUKALMOHHOMW CEeTHU

«NHTepHeT» no agpecy: www.ruskap.com He nosgHee 5 (Matn) pabounx gHen A0 AaTbl

Ha4ana nNnpnMMeHeHn4 I'Ipanm C BHeCeHHbIMN N3MEHEHUAMU N AOMNOJTHEHNAMMN.
I'IpaBVlna onpeaeneHna CToMMOCTU YUCTbIX aKTUBOB MaeBbiX MHBECTULMOHHbLIX q)OHﬂ,OB
pacKpbiBatOTCA ynpaBnmou_leﬁ KOMMNaHWen NaeBoro MHBECTULMOHHOINO Ha CBOEM CanlTe B

MHOOPMALMOHHO-TENTEKOMMYHUKAUWMOHHON ceTn "UHTepHeT" no agpecy: www.ruskap.com

HE no3gHee AHA Ha4dasla CpoKa d)OpMVIpOBaHVIFl naesoro MHBECTULUMOHHOIO (bOHLI,a.

Ha caliTe YnpaBnsiowei KOMNaHuMM B WMHGPOPMALMOHHO-TENEKOMMYHMKALMOHHOM CeTu
«NHTepHeT» pocTynHbl [MpaBuna, gencteywowmne B TedeHne 3 (Tpex) nocneaHux
KaneHAapHbIX NIET, U BCE U3MEHEHUS U AOMNOJIHEHUSI, BHECEHHble B lMpaBuna 3a 3 (Tpwu)

nocneaHnx KaneHaapHbixX roga.

NOPAAOK OMNPEAENEHUNSA CHA U CPEAHEFrO0OBOM CYA NUo

CYA TNO® onpepensieTcs No COCTOSAHUIO Ha 23:59:59 aaTtbl, 3@ KOTOPYK pacCcyMTbiBaETCS
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 4719 YNPaBSAOLEN
KOMMNaHUM UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4acoOBOrro nosca.

CYA onpepensieTca He no3gHee pabouyero AaHs, cneayrowero 3a AHeM, NO COCTOSAHUIO Ha
KOTOpbIN ocyuecTBngaerca onpegenenHne CHA.

CYA onpepenseTrcsa B COOTBETCTBUW C HaAcTodAWwWMMM [MpaBunaMm KakK pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06513aTeNbCTB HA MOMeHT onpeaeneHus CHA.
CYA MN® onpepensetca (aata onpeaeneHns CHA):

e Ha paTty 3aBepuweHus (OKOH4YaHusa) popmmnpoaHunsa NMNO;
e B C/ly4yae MpUOCTaHOB/IEHMS BblAayn, MNOraweHuss MHBECTULMOHHbBIX NaeB — Ha

Aarty BO306HOBNEHUSA NX Bblaa4un, norawieHusa,


http://www.ruskap.com/
http://www.ruskap.com/
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e B cCNy4yae npekpaweHus MNO® - Ha AaTy BO3HUKHOBEHMS OCHOBAHWUA ero
npekpaweHus;
e nocne 3asepuweHuns (okoH4YaHusa) cdopmmpoBaHus CHA TIND onpepensieTca B

nopsiake:

OnucaHue nopsigka Bbi6bpatb BepHoe,
nocrasus X

ns oTkpbiToro, 6upxesoro MN®:
- KaxAablh pabounin geHb 00 AHSA, B KOTOpoM MN® nckntodeH U3 peectpa
nno.

Ans otkpbiToro [IN®, npeaycMmatpuBatojero 06MeH N0 peLIeHUIO
yrpaB/sItoOLLEN KOMIAHWN !

- KaxAabln pabounin ageHb A0 AHSA, B KOTOpoM MN® nckntodeH U3 peectpa
NnMo;

- Ha JeHb MpPUOCTAHOB/IEHUA nNpuveMa 3asBOK Ha npuobpeTteHue,
noraweHue n obMeH MHBECTULMOHHbIX NaeB B COOTBETCTBUU C peLleHneM
ynpasnsawuwen komnaHmn o6 obMeHe BCeX WMHBECTULIMOHHBIX MAeB Ha
WHBECTULMOHHbIE Naun Apyroro oTkpbiToro NMUO®.

Lna nHrepsasibHoro MNN®:

- eXeMecCsYHO Ha nocnegHui pabounii AeHb KaneHaapHoro mecsua Ao
KaneHAapHOro Mecsua, npeawecrBylollero mecsauy, B KoTtopoM [MN®
nckno4yeH u3 peectpa NNO;

- Ha nocnegHui pabounii oeHb Cpoka NpMema 3asiBOK Ha npuobpeTteHue,
noraweHme u ob6MeH NHBECTULIMOHHbIX Maes.

Lnsa 3akpbeitoro NMN®, ecin npasunamu Y [N® He npegycMoTpeHa
Bblga4ya  MWHBECTULMOHHbLIX  aesB  rnpu  [OCPOYHOM  rloraLieHuu
MHBECTULIMOHHbIX M1a€EB:

- eXeMecCslYHO Ha nocnegHui pabounii AeHb KaneHaapHoro mecsua Ao
KaneHaapHoOro Mecsua, npeawecrtesyrulero mecsdy, B KotopoMm [MNO
nUckn4eH n3 peectpa NMNNo;

- Ha nocnegHwWin pabounii AeHb cpoka npueMa 3asiBoK Ha npuobperteHune
AOMOMHUTENbHbIX MHBECTUUMOHHLIX MaeB (He BK/OYaeTcs, ecau
Mpasnnamm LOBEPUTENbHOro ynpasneHus, 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiAoK onpeaeneHns CTOMMOCTU
WHBECTULUMOHHOIO nas Ans Bblaavym AOMNOMHUTENbHbIX NaeB).;

- Ha AaTy COCTaBJ/ieHMs CrncKa BrajesnbleB WHBECTULUMOHHBLIX MaesB B
c/lydae 4acTMYHOro MoralleHUst MHBECTULMOHHLIX Nnaes 6e3 3asBneHus
TpeboBaHWl BNagesnbLeB MHBECTULMOHHbBIX NaeB 06 MX NnoraweHun.

Lns 3akpeitoro NMN®, ecnin npasuiamu Y INMA® npegycmoTpeHa Bbigada
MHBECTULMOHHbLIX aeB rpu [OCPOYHOM [10ralieHun WMHBECTULIMOHHbIX
rnaes:

- eXXeMecCsiyHO Ha nocneaHui pabouymin geHb KaneHA4apHoOro Mecsua Ao
KaneHgapHoro Mecsiua, npeawecrtesytouwero mecsiyy, B kotopoMm MMNO
UCKNYeH n3 peectpa NMNNo;

- Ha nocnegHuin pabounin AeHb cpoka NpMeMa 3asBOK Ha npuobpererHune X
WHBECTULUMOHHbIX MaesB, BblAaBaeMblX MNpuY AOCPOYHOM rMOraweHuu
WHBECTULIMOHHbIX Maes;

- Ha nocnegHuin pabounin AeHb Cpoka NpMeMa 3asaBOK Ha npuobpererHune
AONONHUTENbHbIX MHBECTUUMOHHbLIX MaeB (He BK/OYaeTCcs, ecau
Mpasunamm LOBEPUTENBLHOIO yrnpasrieHus, 3aKpbITOro Mo
npenycMoTpeH WNHOM nopsiAoK onpeaeneHns CTOMMOCTU
WHBECTUUMOHHOIO nas Ans Bblaa4yvn AOMNOSHUTENbHbIX NaeB);




- Ha AaTy COCTaBJ/IeHMSs CMUCKa BragesibleB WHBECTULUMOHHBLIX MaesB B
c/lyyae 4acTMYHOro noraweHust MHBECTMLMOHHbBIX naeB 6e3 3asBneHus
TpeboBaHuii BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX NoraweHnu.

CpepHeronosas CHA MNMN® (paanee - CIFCHA) Ha nobon feHb onpeaenseTcsa B creayoweM

nopsiake:

OnucaHue nopsigka Bbi6bpatb BepHoOe€,
nocrasus X

- Kak oTHoweHne cyMMbl CHA Ha Kaxablii pabounii AeHb KaneHaapHOro
roga (ecnu Ha pabouunit geHb KaneHgapHoro roga CHA He onpegensnach X
- Ha NocnefHui AeHb ee onpeaenieHns, NpeallecTBYOWNIA TakKoMy AHHO)
C Ha4vana roga (c AaTbl 3aBepweHns (OkoH4YaHus) dopmmpoBaHms MNO)
A0 patbl pacyeTta CICHA K ymcny pabounx gHeln B KaaeHAapHOM roay.

- Kak oTHoweHue cymMMbl CHA Ha kaxablit pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabouunin aeHb kaneHgapHoro roga CHA He onpepensinacb
- Ha NocnefHui AeHb ee onpeaenieHns, NpealecTBYOWNIA TaKoMy AHHO)
C Ha4yana roga (¢ Aatbl 3aBepweHunss (oOkoH4YaHus) dopmmposaHus MNMNO)
A0 patbl pacyeta CICHA k uncny paboumnx gHel 3a 3TOT nepuoga.

B uenax onpegeneHns CICHA non paton, 3a KoTopyk onpegensetrca CHA TNO,
noHMMaeTcsa Kaxaas aata onpeaeneHns CHA MU, ykasaHHas B HacToawmx lpaBunax
onpeaeneHusa CYA.

CHA MWD, B TOM uucne cpepHerogosas CHA TIN®, a TakXe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOIo nas NMNU® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB MOC/e 3ansaTon,
C NpUMEeHeHWeM MnpaBwu/l MaTeMaTUyecKoro OoKpyrineHus B BantoTe onpeneneHuna CHA B

cooTtBeTcTBUM C Mpasunamu Y NMNO, gencreyownmm Ha gaTty onpeaeneHusa CHYA.

norPAAOK ONPEAEJIEHMNA OATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULUMNOHHDLIX NAEB NNo

CrouMoCTb uMMyLlecTBa, NepefaHHOro B onNjaaTy WHBECTUUMOHHbIX naes [MANO,
onpepenseTca B COOTBETCTBUM C TpeboBaHuamMu OdepepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (GOHAAX», NPUHATbLIMW B COOTBETCTBUM C HUM HOPMATMBHbIMWU aKTaMMu,
TpeboBaHmaMM YkazaHuna N2 3758-Y un HacToawmmm MNMpasunamu onpeaeneHns CHA.

[aTa, No COCTOSAHMIO Ha KOTOPYI onpeaenserca CTOMMOCTb MMYyLLeCTBa, NepeiaHHoro B
onsiaTy MHBECTUUMOHHbIX naes MNMUN®, He MmoxeT 6bITb OnNpeaeneHa paHee aaTtbl nepegayu

TakKkoro wuMmywecrtea B oOrMjaty WHBECTUUMOHHbLIX Ma€B, 3a WCKJIK4YEHMEM Chy4aEB



onpeaeneHnss CTOMMOCTM MMyLeCTBa, NepeaaHHOro B OnNaTy MHBECTUUMOHHbLIX MaeB
MN®, Ha oOCHOBaHMKM OTYETaA OLEeHLWMKa.

[laTta, No COCTOSAHMUIO Ha KOTOPYH onpeaensieTcss CTOMMOCTb MMyLLecTBa, NnepesaHHoro B
onsaTy MHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHMK OTYETa OUEHLWNKa, He MOXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl NepeAayn Takoro MMyLlecTBa B OnNsaTy MHBECTULMOHHbIX
naes MNO.

CToMMoCTb WMMyLlecTBa, NepefaHHOro B OMJaTy MHBECTUUMOHHbIX naes [NO,
onpefenseTca rno COoCTosHuM Ha 23:59:59 Ha paTy nepepaym uMmyllectsa B onsaTy

MHBECTULMOHHbLIX naes MNO,

KPUTEPUN NPU3HAHUA (MPEKPALLEHUA MNPU3HAHWUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTmBbl (0bs3aTenbCcTBa) NpuHUMaKTCA K pacdety CHA B cnyvyae wmx nNpu3HaHuMSA B
cooTBeTcTBUM ¢ MCOO, BBEeAEHHbIMN B AENCTBUE Ha TeppuTopun Poccuiickon Genepaunm.
KpuTepun npusHaHus (NpekpalieHuns npusHaHus) akTueoB (0653aTenbCTB) B cCOCTase
akTMBoB (o06s3aTenbctB) [MN® npeactaBneHbl B COOTBETCTBYOWMX [TpUNOXKEHUAX

HacToswmx MNMpasun onpeaeneHmna CHA.
METOAblI ONPEAEJNTIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTuMBbI N 06a3aTenbcTBa MN® oueHnBaoTCA NO CNpaBeasIBOM CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CToOMMOCTb aKTMBOB, B TOM u4ucie onpeaesieHHas Ha OCHOBaHMWM OT4YeTa OLUeHLWMKa,
COCTaBJ/IEHHOI0 B COOTBETCTBMU C TpeboBaHMAMN DenepanbHOro 3akKoHa ot 29 mnona 1998
roga N2 135-03 «06 oueHoyHOW pesAtenbHocTM B Poccuinckon ®depepaunn»,
onpegensetca 6e3 y4yeTa HaNOroB, KOTOpPble YMJayMBalTCA B COOTBETCTBMM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaunmm wMAM MHOCTPAHHOrO rocygapctBa npu
npuobpeTeHnn 1 peannsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensiTbCs Ha OCHOBaHMM OTYeTa OLEHLLMKa, eCnn Takou
OTYEeT COCTaBfIEH OLEHLWMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMoperynmpyeMblix
OpraHusauun OLEHLMKOB He MPUMEHSISIUCb B TeYeHue ABYX NIeT B Konu4vecTtse ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEWCTBUSA, NpeaycMoTpeHHble deaepanbHbIM
3akoHoM "O6 oueHo4YHOW pgedATenbHOCTM B Poccunckon @epepaumn”, a Takxke

BHYTPEHHUMM [OKYMEHTaMW CaMOpPEry/MpyeMbiX OpraHMsaumMin OLEHLUMKOB, W CTax
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OoCyLiecTB/EHNA OLEHOU HOW AeATeNIbHOCTU KOTOPOro COCTaB/AET HE MEHEE TPEX JIET, a TaK
Xe wumMernLwnm KBaﬂMCbMKaLlMOHHbIVI aTTectat no COOTBETCTBYHOLWEMY HanpaBJ1EHNIO

OLEHOYHOW AeATEeNIbHOCTH.

Mpwn onpegenerHnn CHA (ctommocTn akTMBoB) MNMN® cCTOMMOCTb aKkTUBa onpeaensercs
Ha OCHOBaHWM OTYETa OLEHLUMKA C AaTON OLEHKM CTOMMOCTU He paHee OAHOro roga Ao
AaTbl, NO COCTOSHUIO Ha KoTopyt onpegenserca CYA (CTOMMOCTb aKTMBOB), 3a
WUCK/TIOYEHMEM CNlyyaeB, Korga Takas CToMMOCTb aktueBa [1IM® wncnonb3lyetca Ans
onpeaeneHnss pacyeTHOM CTOMMOCTU MHBECTUUMOHHOro nas MU® (CyMMbl AeHeXHbIX
cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYIO BblAAeTCs MHBECTULMOHHLIA MNamn; CyMMbl
AEHEXHOMN KOMMeHcaunu, noanexauen sbinaaTte B cny4yae noraweHns NHBECTULMOHHbIX
naes, ecnu cornacHo [pasunam AY TMN® cyMMa p[AeHexHbIX cpeacTts (CTOMMOCTb
MMyLLEeCTBa), Ha KOTOPYK BblAAETCA WHBECTULMOHHbLIA Nan, U (UAK) CyMMa AeHEeXHOM
KOMMNeHcauumu, noanexalwiasa BbinjaTe B C/lyyae rnoraweHns WMHBECTUUMOHHLIX Naes,
onpenenseTcs He UCXOAS W3 pacyYeTHOM CTOMMOCTUM WMHBECTULMOHHOrO nas) B Lensax
OCYLWeCTBNEHMS Bblaayn, noraweHns wnm obmeHa WHBECTULUMOHHbIX MNaeB MnaeBoro

MHBECTULUMNOHHOTO CbOH,Ela.

B Tex cnyyasx, koraa CTOMMOCTb aKTMBa onpefensercd Ha OCHOBAaHWM OT4eTa
OLEeHLMKA N Takas CTOMMOCTb akTmea MNMU® mncnonb3yetcs An9 OnpeaeneHns pacyeTHoOM
CTOMMOCTU WHBECTUUMOHHOro nas MN® (CcyMMbl JAeHeXHbIX cpeacts (CTOMMOCTU
MMyLLecTBa), HaA KOTOPYI BblAaeTCd WHBECTUUMOHHbIM Nawn; CYMMbl [EHEXHOM
KoMMNeHcaumu, noanexatlien sbinsaTte B ciydyae noraweHms MHBECTULMOHHbIX Naes, ecnum
cornacHo [lMpasunam Y MNMNO cymMMma geHexHblX cpeacTts (CTOMMOCTb MMyLlecTBa), Ha
KOTOPYK BblAaeTcs WMHBECTULUMOHHbIA nan, n (Mnu) cymMma AeHEeXHOW KOoMmeHcauuu,
nogsexawias BbinjaTe B Cllyyae noraweHus MHBECTUUMOHHbLIX naes, onpeaenseTca He
ncxoas W3 pacyeTHOM CTOMMOCTM WMHBECTULMOHHONO rasi) B Uensax OCywecTBeHUs
Bbl4auyun, rnoraweHns unm obMeHa MWMHBECTUUMOHHbIX MNaeB MNaeBoro WMHBECTULMOHHOIO
¢doHaa, AaTa OUEHKM CTOMMOCTM AOJIKHA OblTb HEe paHee WeCcTU MecsaueB A0 AaTtbl, Mo

COCTOSIHMIO Ha KoTopyto onpeaensetca CHA (CTOMMOCTb aKTUBOB).

CToMMoCTb akTuMBa onpegensieTcs Ha OCHOBAHUM AOCTYMHOr0O Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OTYeTa OLEHLWMKa C A4AaTOW OoueHKU, Hambonee

61M3KOM K aaTte onpeaeneHms CTOMMOCTU aKTUBa.
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MeToaukun onpeaeneHns cnpaBe,anBon CTOMMOCTU KOHKPETHbIX aKTUBOB U oba3aTenbCTB

npeacTaBneHbl B COOTBETCTBYOLWMX NMPUNOXEHMSAX HacTosawmx Mpaeun onpeaenerHns CHA.

NOPAAOK KOHBEPTALMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYIYIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0683aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BasloTe, NpUHUMaETCH
B pacder CYA B BantwTe onpegeneHna CHA B cootsBetctBum c [lpasunamu Y MNO,
AencTByoWnMN Ha aaty onpeaeneHunsa CHA, no kypcy LeHTpanbHoro baHka Poccminckomn
denepaumnn Ha AaTy onpeaenieHms ux cnpaBeanmBon CTOMMOCTMW.

B cnyyae ecnn LeHTpanbHbiM baHkoM Poccuinckon ®depepaumm He YCTaHOBJIEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTuBoB (06s3aTenbCTB), K
BantoTe onpegenennsa CHA B cootseTcTBuM € NMpasunamu Y NN, AeiCTBYOWWMN Ha AaTy
onpeaeneHnsa CHA, TO UCMOb3YETCH COOTHOLIEHME MexXAy KYPpCOM MHOCTPAHHOM BankoTbl
n BantoTon onpeaeneHns CHA B cooteeTcTBuu C NMpasunamm Y NMNO, geNCTBYOWNMN HA
naty onpegeneHuna CYA, onpenensemMoe Ha OCHOBE CROT Kypca 3TUX BanwoT Mo
OTHOLWEHUNIO K amepukaHckoMmy ponnapy (USD), ycrtaHoeneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPaAHHOW BastoThbl,

onpeaeneHHon 4yepes amepukaHckmii gonnap (USD)).

noprPAAOK PACHETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXAEHNA N UCNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NNO®

Pe3epB Ha BbINAaTy BO3HArpakaeHuUsa ynpasnswollen KOMNaHuy, cneumanmmpoBaHHOMY
aenosutapuio, oueHwmky @doHaa W MUy, OCYLLEeCTBASLWeMY BeAeHne peecTpa
BNnajenbueB MHBECTULMOHHbIX NaeB MNMN® (nanee — pe3eps Ha BbINAaTy BO3Harpa>aeHus)
He BKJ/Il0YaeTcsa B coctaB oba3aTenbcTB npu onpegeneHnmn CHA MUO.

Pe3zepB Ha BbiNnaTy BO3HArpaxaeHws, pas3Mep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUS, HE BKJIIOYAETCa B cocTaB obsa3aTtenbcts ®oHaa.

NHble pe3epBbl B ®oHAe He (POpPMUPYIOTCA WU HE BKJKOYAKTCA B COCTaB 06s3aTenbCcTB

doHAaa.
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Bo3HarpaxaeHune ynpasnslowWen KOMNaHuM, pasMep KOTOPOro 3aBMCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HA4YUCNAETCa B MepBbin pabounn AeHb nepuoaa (ecnn mHas paTta
HauucneHnsa He ykasaHa B lMpaBunax nosepuTenibHOro ynpasnenus MNMAN®), cnegytouero
3a NepuoaOM Ha4YUCNEeHUs BO3HarpaxKAaeHusl, Ha OCHOBaHMM akKTa, COCTaBJIEHHOrO
ynpasnsooLwen KoMnaHWen, Npu3HaeTCss B COCTaBe MPOYMX pacxoAoB U YUYUTbIBAETCH B
COCTaBe KpeaMUTOpPCKOW 3a40/HKEHHOCTU A0 MOMEHTA ero BbinaaThl.

MopsaaoK MNpU3HaHUS, nMpeKpaweHuUs nMpu3HaAHUS W onpeaeneHus CcrnpasBeamBom
CTOMMOCTM BO3Harpa>AeHuin n pacxofoB, CBS3aHHbIX C AOBEPUTE/IbHbLIM yrnpaBleHUeM,

ykasaH B lNpunoxeHun 8.

NMOPAAOK YPEIvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YAPABJIAIOLWLEN KOMMNMAHUWEN n CNEUNAJINSNPOBAHHbLIM
AENO3UTAPUEM NP ONPEAENEHUUN CYHA

B cnydyae o6HapyxeHuss pacxoxaeHun npum ceepke CnpaBkm o CYHA TNO
CneunanmsampoBaHHbIN geno3utapuii n Ynpasnsawwas komnaHmsa MU BbISCHAOT NPUYUHY
PaCXOXAEHUNA N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHuss He O6bln yCTpaHeHbl A0 UCTeYeHUs npefesibHOro cpoka
npeaocTaBNeHns OT4YeTHOCTU, daKT obHapyXeHus pacxoxaeHun dukcupyetTcs B AkTe
pacxoxaeHuin pesynbTatoB cBepkn CHA (panee - AKT pacxoxaeHwuit). [pu 3ToM
CneumanunsmpoBaHHbIM geno3utapuin 3asepset Cnpasky o CHA MNMN® B cornacoBaHHOM
yacTu C npunoxeHmnem MNpoTokona pacxoxaeHnin n He nosgHee 3 (Tpex) paboumx aHen c
AaTbl noanucaHusa MpoTokosa pacxoXAeHun yBeaoMnseT o dakTe pacxoxaeHums baHk
Poccun.

@dakT nocneaylLwero yCTpaHeHUs pacXoXAeHW NOATBEpPXAAETCA MyTeM 3aBepeHus

cnpaskn 0 CHA NMN® CneuymannsmpoBaHHbIM geno3utapmemM 6e3 oroBopok.
MEPEPACHET CHA

B cny4dasx BbissBneHunss owmnbkn B pacdete CHA ©n pacyeTHOM CTOUMMOCTM OLHOrO
WHBECTULUMOHHOIO nasi, MpUBOASAWEN K OTK/JIOHEHUK WCMNOb30BAaHHOW B pacyeTe
cTonMmocTn akTtmea (obsa3atenbcteBa) B pa3mepe 0,1% wn 6onee koppektHon CHA, n/vnu
OTKNIOHeHMe CHA Ha 3TOoT MOMeHT pacuyeTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/y4dyasiX BblaBNeHUs @dakTa HeCBOEeBPEMEHHOro MNpu3HaHus/npekpaweHus

npu3sHaHuma akTtuBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTWM TaKoro akTuBa
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(obsa3aTtenbctBa) CneumanuamMpoBaHHbLIA Aeno3uTapuii 1M YnpaBnawlwas KomnaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. icnpasneHus
B ydyeT MNMUO® ana ocywecTteneHnsa nepecyeta CHA BHOCATCS AaTtaMu, B KOTOPbIX 6biau
AOonyLleHbl OTK/IOHEHUS CNpaBeasMBOM CTOMMOCTU M CTOMMOCTM YUCTbIX akTueos [UNO.
Ynpasnswowas KOMMaHUs  OCyllecTBNsieT  BO3MelleHune  yuepba BNnagenbuam
WHBECTULUMOHHbLIX MaeB B cooTBeTcTBuM C [lpasunamm Y TMUNO® n HOpMATUBHbLIMU
npaBoBbIMM akTamu Poccurickon ®eagepaumn B Cpok He 6onee 7 KaneHaapHbIX AHEN € AaTbl
3aBeplueHns nepecyeta Bcex 3HavyeHnn CHA, B KOTOPbIX 6blM BbISIBIEHbI OTK/IOHEHUS, U
OTpaxXeHUs CyMMbl 3a40/DKEHHOCTM YNpasnsiouwen komnanmm B ydete MNMNO.

Ecnu BbiiBIeHHOE OTK/IOHEeHMEe WCMNOoSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnser MeHee yeMm 0,1% koppekTHOn CHYA, n oTknoHeHme CHA Ha
3TOT MOMEHT pacyeTa coctasnsieT meHee 0,1% koppekTHon CHA, Ynpasnstowas KoMNaHus
n CneumanmsmMpoBaHHbI Aeno3uTapui OnNpeaenstT, He NpuUBENO Nu  BbliSB/IEHHOE
OTK/IOHEHME K NOoCNeaAylLWwmMM OTKIOHEHUAM B 4acTW, WCMNOAb30BaHHOW B pacyeTe
CTOMMOCTM akTmBa (obszaTtenbcrBa), u CHA, coctaBnswowmm MeHee 0,1% KOppeKTHOM
CYA, u B cnyyae oTcyTCcTBMS npeBblweHnin 6onee 0,1% BHOCAT HeobxoauMbie
ncnpasneHuns B yyet NN B Tekywen aaTte (AaTe BbISIBNEHUA OTKIOHEHMS ). Ynpasnstowas
KoMnaHmsa wn ChneumanmnsmpoBaHHbIn Aeno3utapui  0653aHbl  NPUHATE  Mepbl AN

npenoTepalieHnda NoOBTOpPEHUA BbISIBJIEHHOMN cnutyaumn.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OLUEHLMNKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B MNP oueHMBalOTCS cneayrolime akTmBbI:

OnucaHune Bbi6bpaTtb
BepHoe,
nocrasneB X

LleHHbIe 6YMaFVI, no KOTOpbIM B COOTBETCTBMM C HaACTOALWMMU
MpaBunamm onpegeneHmna CHA OTCYTCTBYHOT UHbIE cnocobbl oLEeHKM

[Jonu B yCTaBHbIX KanuTanax POCCUMNCKMX O6LECTB C OrpaHWUYeHHOM X
OTBETCTBEHHOCTbIO

HeaBuX1MMoe MMyLLECTBO X
MMylllecTBEHHbIE MNpaBa M3 [JOrOBOPOB  yyacTus B [0/1€BOM X

CTPOUTENbCTBE

MMyllecTBeHHbIE MpaBa, CBfA3aHHble C BO3HMKHOBEHMEM MpaBsa
CO6CTBEHHOCTM Ha 06beKT HeaBUXMMOCTM (ero 4acTtb) nocne
3aBeplleHns ero CcTpouTenbcTBa (co3fgaHuWe) U BO3HMKawWwme u3
AOoroBopa, CTOPOHOW MO KOTOPOMY S$B/SETCA lopuandeckoe nuuo,
KOTOPOMY MNPUHAAMIEXUT MNpaBo COOBCTBEHHOCTM WM MHOE BeLlHoe
npaBo, BK/OYAsA NpaBO apeHAbl, HA 3eMeNbHbIN y4acCTOK, BblAeNeHHbIN X
B YCTaHOBNEHHOM nopsAake Ans uenen crtpouTenbcTBa obbekTa
HeABMXUMOCTU, U (MNM) UMELWMM pa3pelleHne Ha CTPoUTENbCTBO
obbekTa HeABMXKMMOCTM Ha YKa3aHHOM 3eMeflbHOM y4actke, nunbo
lopuanyeckoe nMuo, MHBECTMPYIOLLee AeHeXHble CpeacTBa WM MHOoe
MMYLLLECTBO B CTPOUTENLCTBO 06beKTa HEABUMXMMOCTHU

lMpoekTHas AOKYMeHTauusa AN9 CTpoUTeNbCTBa WM PEKOHCTPYKUUU X
obbekTa HeaBUXMMOCTH

MpocTtbie Bekcensa, ecnn MNO® - BekcenepepxaTtenb (TONbLKO nNpu X
OTCYTCTBUM MHbIX CNOCOB60OB OLIEHKMW)

lMpaBa apeHAbl HEABUMXXUMOIO UMYLLLECTBA X
lMpaBa MCMNONb30BaHMUSA pe3ynbTaToB WMHTE/SIeKTyaslbHOW AeATe/lbHOCTHU X
(komMepyeckme 0603HauYeHUs, cekpeTbl Npon3BoacTBa (Hoy-xay))

Coopy»XeHUs1 MHXEeHepHOW WHOPACTPYKTypbl, NMpeaHasHayeHHble ANns
obcnyxuBaHus wn (Man) 3sKcnayatauum HeaBUXMMOrO MMYLLECTBa,
coctasnatowero ®oHa wam npmobpetaeMoro B CocTaB akTueoB doHAa X
Ha OCHOBaHMW 3aKJIHOYEHHOro A40rosopa

Jebutopckasa 3afo/mKeHHOCTb, B Cly4Yae Haanums  MNpuU3HaKoB X
obecueHeHM W HEBO3MOXHOCTWM  MPUMEHEHUS  MHbIX MeToAO0B
onpefeneHns cnpaBeasiMeBon CTOMMOCTHU

MpaBa TpeboBaHMsA M3 CcyAebHbIX peleHnn, Nno OCHOBAHMUSAM, X
npeaycMoTpeHHbIM 3aKOHOM

ABnxxnmoe nMyuecrteso X
XyAoXeCTBeHHble LEHHOCTH X
MMyLwecTBeHHOe NpaBo M3 A0roBopa WMHBECTUUMOHHOIO ToBapuLLecTsa X




NMPUITOXEHWNE 2. MOAEJIN OLLEHKWN CTOUMMOCTWU LUEHHbIX BYMAT

AKTUBHDbIM PbIHKOM /A55 UeHHbIX 6yMmar, [AonyleHHbIX K Topram Ha PpOCCUMMCKOM WAWM UHOCTpaHHOW 6upxe (3a
ncknyeHnem obnuraumm BHEWHUX o06urauMoHHbIX 3arMMoB Poccuiickon ®depepauum; AONrOBbIX LeEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcTB; eBpoobanraumm MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX 6yMar MexAyHapOAHbIX (PUHAHCOBbLIX
opraHusauun) npusHaeTca AOCTynHas v Habnwogaemas 6bupxkeBas niowagka B Clydae oAHOBpeEMeHHOro cobntoaeHums

HUXXENepeUNCIEHHbIX YCNoBUn®:

e UeHHas byMmara gonylleHa K TopraM Ha poOCCUMICKOM UM MHOCTpaHHoOM 6upxe, npuBeaeHHoM B NpunoxeHun ;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaesieHuMs cnpaBeasiMBon CTOMMOCTM (B cCiydae, ec/iiM Ha Bcex
AOCTYMHbIX M Habnoaaembix 6upxeBbixX niowaakax 6bl1 HETOProBblM AeHb Ha AaTy onpepeneHuns CHA -
aHaNM3MpYKTCA JaHHble nocfefHero TOproBoro JAHA Ha JAaHHbIX MNAowazkax, npeawecTByowero
HETOpProBomy);

e KONMYecTBO caenok 3a nocneaHue 10 (JecsATb) TOProBbiX AHEN B peXMMe OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbI 06beM caenok 3a nocneaHme 10 ToprosBbiX aHen npesbicnn 500 000 (MaTbcoT Thicad) pybnen
(nnn cooTBeTCcTBYOWMA pybneBbin 3KBUBANEeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHus akTUBHOMO

pbiHKa, €cnun obbeMm caenok onpeaesieH B MHOCTPaAHHOM BankoTe).

B cnyyae, ecnu obnuvraumy BHELWHMX OBMWUraLMOHHBLIX 3aiiMOB P®, [0/roBble LEHHble 6yMarM WHOCTPAHHbLIX rOCYyAapcTs,
€Bpo06aMraumm MHOCTPAHHbIX SMUTEHTOB, LIEHHbIE ByMarn MexxayHapoAHbIX (UHAHCOBbLIX OpraHn3auunii AoNyLWeHbl K TOpraM ToNbKo
Ha pOCCUMMCKOMN bBupxxe, TO cripaBeasinBasl CTOMMOCTb LEHHbIX 6yMar onpegenserca Ha YpoBHe 1 Tak Xe, KakK onpeaensiercs
cnpaBensnBas CTOMMOCTb 06Mraumin pocCMMCcKOro aMuTeHTa. Hanpumep, rocyaapcrBeHHble LUeHHble 6ymarn Pecnybnmkmn benapychb
(PB-Ll/08/19)
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Ana oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNAX Hactodwmx npaBmnyl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK 1Sl
LeHHbIX 6yMar B uensix
Hactoswmx Mpasun
onpepnenenuns CHA

nopnnm( NMpn3HaHuAa pblHKa OCHOBHbIM

Ans pOCCUACKUX LLeHHbIX
6ymar

MockoBckas 6V|p)Ka, ecnu Mockosckas 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6uMpxa He SBNAETCS aKTUBHbIM PbIHKOM - poccuinckas bupkesas
naowazKa M3 4Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hambonbwnii obwmii obbem caenok
No KONMMYECTBY LieHHbIX 6ymar 3a npeabiaywie 30 (TpuaLaTb TOProBbiX) AHEMN.

Mpun oTcyTCcTBMU WMHGOpMauMm 06 06beMe cAenoK MO KOJIMYECTBY LIEHHbIX GyMar WCMosib3yeTcs
nHdbopMaumna o6 obbeMe cAeNoK B AEHEXHOM Bblpa)KeHUW. pu paBeHCTBe ob6beMa CAEeNoK Ha
pPa3NMYHbIX TOProBbIX M/OWAAKAaX OCHOBHbIM PbIHKOM CUMTAETCA TOproeas rnsouanka ¢ HanbonbLmM
KO/IMYECTBOM CAENOK 3a AaHHbI nepuoa.

Ana MHOCTPaHHbIX
LeHHbIX 6yMar v 4eHHbIX
6ymar mexxayHapoaHbIX
KOMMNaHu#

MHOoCTpaHHas wan poccuickas 6upxka M3 4dncia aKTUBHbIX PbIHKOB, MO KOTOPOW onpeneneH
HanbonbWwnin obWMN 06BbEM CAENOK MO KOMIMYECTBY LiEeHHbIX 6ymar 3a npeabiaywune 30 (Tpuauartb
TOpProBbiX) AHEMN.

Mpun otcytcTBUM MHbOpMaumMn 06 obbeMme cAenoK Mo KOAMYECTBY UeHHbIX 6yMar mcnonb3yeTcs
nHdopmMaumns o6 obbeMe CAeNOK B AEHEXHOM BbipaXkeHuu. [pn 3TOM BennuuHbl 06beMa CAeNoK B
BaslloTe KOTUPOBKM NepeBoaaTca B pybnm no kypcy baHka Poccun Ha gaty onpegeneHms CHA. Mpu
paBeHCTBe obbeMa CAENOK Ha Pas/IMYHbIX TOProBbiX MJOWAaAKaX OCHOBHbIM PbIHKOM CUYMTAETCS
TOoproBas njowaaka ¢ HambonbLLIMM KONMYECTBOM CAEMOK 3a AaHHbIVM nepuoa.

Ana o6bnurauunii BHEWHUX
06/ 1IMramMoHHbIX 3aMMOB
Poccuiickon depepauum,
AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTB,
eBpoob6auraymmn
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAyHapOoAHbIX
¢mHaHCcOBbIX
opraHusaumm

BHebnp>xeBon pbIHOK.

B cnyuae, ecnn ueHHble bymarm AonyuweHbl K TOpram TOJIbKO Ha POCCUMNCKON bupxxe, TO NopsigoK
NPU3HaHUS pblHKA OCHOBHbIM ByAET TakUM Xe, KaK AJ11 POCCUACKUX LEHHbIX ByMar.

B cnyyae, ecnn ykKasaHHble LeHHble 6ymarm gonyleHbl K TOpraM Ha poccunckon 6upxe w/vmnm
MHOCTpaHHOM 6up)xe, KOTOpas MpuM3HaHa aKTUBHOM B COOTBETCTBMW C HacTosiwuMmu [paBunamu
onpepeneHns CYA, B TO BpeMs, KakK OTCYTCTBYIOT AaHHble BHEOMPXEBOrO pblHKa, TO MNOPSAOK
NPU3HaHUS PblHKA OCHOBHbIM ByAET TakKUM Xe, KaK AJ11 MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM crnpaBeasiMBOM CTOMMOCTM LEHHbIX ByMar MCNonb3ylTcs MOAENM OLEHKM CTOMMOCTM LEHHbIX 6ymar, ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MOJ€E/TM OUEHKN CTOMMOCTU LUEHHbIX GYMaF, ANna KOTOpbiX He onpeneneH

AKTUBHbIN PbIHOK, a TaKXXe MOJ4€e/I1 OLUEHKHN, MO KOTOPbIM onpeaeneH QHAJIOrMYHbIN aKTUB.

MOZAEJZIN OLLEHKN CTOMMOCTW UEHHbIX BYMAI

Moaenun OUeHKM CTOMMOCTU LIEHHbIX 6yMar, AN KOTOPbIX ONMpeaensieTcsd akTUBHbIN 6Mpr>keBoM pblIHOK (1-#

YPOBEHb)

LleHHble 6yMmaru

Mopsaok onpeaeseHus cnpaBea/IMBoOi CTOMMOCTHU

LleHHaa 6ymara
POCCUMNCKOro SMUTEHTA
(B TOM uncne
MHBECTULNOHHbIE Nau
POCCUMNCKMX NaEeBbIX
MHBECTULMNOHHbIX DOHAOB,
Aeno3nTapHble pacrnmnckn)

Ons onpegeneHnsa cnpaBensiBo CTOMMOCTU, UCMONb3YIOTCSA LeHbl OCHOBHOMO pbiHKa 3a nocneaHuni
TOpProBbl AeHb (M3 4UncCla aKTUBHbLIX POCCUNCKMX O6upX), BblbpaHHble B CreAyloweM nopsake
(ybbiBaHUs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWUsi TOProBOW CECCUM POCCUICKOM OBUPXW Ha A[aTy
onpegpenerHuna CHA npu ycnoBmMm NoaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaTty onpegeneHns CHYA, npu3HaeTcs KOPPEKTHOM, ec/lnM OHa
HaxoAuTCs B MHTEpBane Mexay MUHUMasbHOM M MaKCUMMalbHOW LlEeHaMu CAENI0OK Ha 3Ty Xe aaty
3TON Xe bMpXK, BKAOYAA rpaHuLbl MHTepBana;

b) cpegHeB3BelWweHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUNCKON BUpXKU Ha adaTy
onpepeneHnsa CHA npu ycnoBmm, 4TO AaHHas LEHa HaxogouTCsa B npepesnax cnpega rno crnpocy u
NpeanoXeHMIo Ha yKasaHHyto 4aTy;

C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHUS TOProBOM CECCUN POCCUMCKON BUPXK Ha AaTy onpeneneHus
CYA npwu ycnosumn rnoaTBepXXAeHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMS NPU3HAETCS KOPPEKTHOM, €C/n pacKpbITbl AaHHble 06 06beMe ToOproB 3a AeHb 1 06beM
TOProB He paBeH HYyJII0 U TakKas LieHa 3aKpbITUS HE paBHa HyJlt0.

CnpaseanvBass CTOMMOCTb AOSITOBOM LUeHHOW 6ymarnm onpegenseTrcd C Yy4eToOM HaKOMAeHHOoro
KYNOHHOro goxona Ha gaty onpeanenennsa CHA.
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Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIOT LUeEHbl OCHOBHOIO pblHKa, ANS onpeaeneHus
cnpaseAnnBoOi CTOMMOCTU LEeHHON ByMarm NnpuMeHsatoTCa MOAEN OLLEHKU CTOMMOCTU LieHHbIX 6ymMar 2-
ro YpPOBHS, 3@ UCKJ/IIOYEHWEM Cfly4as, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06yCNnoBAEHO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B aToM cnydae Ha gaty onpeneneHnsa CHA AonNyCTUMO MUCMOSb30BaTh LiEHbI
nocneaHero TOproBoro AHs OCHOBHOM BUpPXMU.

LleHHaa 6ymara
MHOCTPaHHOro 3SMUTEHTa U
MeXXAyHapoAHOM1
KOMMaHuU

(B TOM Uncne
Aeno3uTapHbie pacnucky,
nav MHOCTPaHHbIX
MHBECTULMNOHHbBIX DOHA0B)

Ecnn ans onpeaeneHus cnpaBeasiBoOl CTOMMOCTWU, WUCMOJSIb3YIOTCS LiEeHbl OCHOBHOMO POCCHUMCKOIO
PbIHKa (M3 4MCNa aKTMBHbIX POCCUMACKUX WU WMHOCTPAHHbIX 6MPXK) 3a MocneaHuin TOProBbili AeHb,
BblbpaHHble B cneayowem nopsake (ybbiBaHusa npuoputeTta):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CECCMM Ha TOProBoM NoLanKke poCCUINCKOMN
6upxun Ha aaty onpeaenenus CHA npu ycnoBum NOATBEPKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHus CYA, npu3HAETCs KOPPEKTHOM, ecnv OHa
HaxoAUTCA B MHTEpBanNe Mexay MUHMMANbHOW M MaKCUMasibHOM LIeHaMu CAENOK Ha 3Ty Xe AaTy
3TOM e 6UPXU, BKOYAA rpaHuULLbl MHTepBana;

b) cpeaHeB3BelWweHHasa LeHa HAa MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKON BUPXKKN Ha aaTty
onpeaenenns CHA npu ycnoeuu, 4To AaHHas LeHa HaxoauTCca B Npeaenax cnpega no cripocy U
NpeanoXeHMIo Ha yKa3aHHYo aaTty;

C) UeHa 3aKpbITUS HAQ MOMEHT OKOHYaHWSA TOProBOM CECCMM Ha TOProBOW NoLagKe POCCUNCKON
6upxun Ha gaty onpegeneHus CHA npu ycroBun NOATBEPXKAEHNS ee KOPPEKTHOCTMU.

LleHa 3aKpbITMsS NPU3HAETCA KOPPEKTHOM, eCIN pacKpbITbl AaHHble 06 06bemMe TOproB 3a AeHb, 06beM
TOProB HE paBeH HYJII0 U LieHa 3aKpbITUSI HE paBHa HyJIto.

Ecnun ans onpepeneHnsa cnpaBen/iIMBOM CTOMMOCTU, UCMOSb3YIOTCS LieHbl OCHOBHOIO MHOCTPAHHOIO
pbIHKa (M3 4MCNa aKTUBHbIX POCCUIACKUX U MHOCTPaHHbIX 61pX), BbibpaHHbIe B CleaytoweM nopsiake
(ybbiBaHUS npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMs TOProBOM CecCUM Ha TOProBoM MJowanke
WHOCTpPaHHOM BmpXxu Ha paTy onpegeneHns CYA npu ycnoBuMm NOATBEPXKAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTty onpegeneHns CHYA, npuaHaeTcsa KOPPEKTHOM, ec/nn OHa
HaxoAuTCs B MHTEpBane Mexay MUHUMasbHOM M MaKCMMalbHOW LEeHaMu CAENI0OK Ha 3Ty Xe aaty
3TON Xe bupxun, BKAOYAs rpaHnLbl MHTEpBana;

b) uena 3akpbiTnsa (px_last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCUM Ha TOProBOW nioLwaake
MHOCTpaHHOM BupxKn Ha aaTty onpeneneHns CHA npu ycnoBum noaTBEPXAEHNS ee
KOpPPEeKTHOCTMU.
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LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOWN, €CNM pacKpbIThl AaHHble 06 o6beMe TOproB 3a AeHb U
06beM TOproBs He paBeH HYNI0.

CnpaseanmBass CTOMMOCTb [AONITOBOM ULeHHOM 6yMmaru onpegensietcd C y4deTOM HaKOMJIEHHOro
KYNOHHOro goxona Ha gaty onpegenenmsa CHA.

Ecnu Ha paTty onpeneneHuvs Cl'lpaBeLU'IVIBOl\;I CTOMMOCTUN OTCYTCTBYHT LEHblI OCHOBHOIO pPblHKa, ANA
onpeaeneHns cnpaBep,nMBoﬁ CTOMMOCTM LE€HHOM 6YMaFVI MPUMEHAKTCA MOAENN OUEHKU CTOUMOCTU
LEHHbIX 6YMaF 2-ro YPOBHA, 3@ UCKJTOYEHNEM Cllydasd, Korga OoTCyTCTBME pbIHOYHbIX LIEH OGYCJ'IOBJ'IeHO
HETOpProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cny4yae Ha AaTy onpeneneHums cnpaBe,anBoﬁ CTOMMOCTHN
A0ONyCTUMO MCNO/1b30BaTb UEHbI NMOCNEAHEIO TOProBoro AHA OCHOBHOM 6VIp)KVI.

Moaenun OUeHKU CTOMMOCTU LIEHHbIX ByMar, A1 KOTOPbIX ONMpeaensieTcs akTUBHbIM BHEGUPIKEBOM PbIHOK WU A1
KOTOPbIX MMETCA HabntoaaeMble aHHblE B OTCYTCTBUM LEH 1-ro ypoBHSA (2-i ypOBeHb)

LleHHble 6yMmaru

Mopsaok onpeaenieHus cnpaBea/iMBoOii CTOMMOCTU

Poccuiickue (3a
WCKITIOYEHNEM
MHBECTULMOHHbIX NaeB
POCCUMNCKMX NaeBbIX
MHBECTULMNOHHbBIX DOHA0B,
[EeNO3NTapHbIX Pacrnmncok)

M MHOCTPaHHbIE foJNeBble
LueHHble 6yMmarm, a Takxe
aKUuMM MeXXAyHapOAHbIX
KOMMNaHuM

CnpaBegnvBasi CTOMMOCTb AONEBbIX LeHHbIX 6ymar, obpawarwmxcd Ha pPOCCUACKUX U
MHOCTpaHHbIX hOHAOBLIX BUpXKax, onpeaensieTcs B COOTBETCTBMU C MOAESbIO OLIEHKW, OCHOBAHHOW Ha
KOppEeKTMpOoBKe ncropnyeckon ueHol (Mmogens CAPM).

JaHHaa KOppeKTMpoOBKa NPUMEHSETCS B C/ly4ae OTCYTCTBUA HabnogaeMol LeHbl B TeueHne He 6onee
necaTtu pabounx aHen (panee Ncnonb3yeTcsl 3 YPOBEHb OLIEHKM).

Ons uenen oueHKM cnpaBensiMBON CTOMMOCTU MUCMOJIb3YETCS CpaBHEHWE AMHAMWUKKM AOXOAHOCTU 3a
onpeaesieHHbI MPOMEXYTOK BPEMEHM aHanuanpyemoro (WHaHCOBOro WMHCTPYMEHTa C AWHaMMKOW
PbIHOYHbIX MHAMKATOpPOB. B KayecTtBe pbIHOYHOrO wMHAMKaTopa (6eHumMapka) akuuMh pPOCCUNCKUX
3MUTEHTOB NCNOMb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).

B kauyectBe pbIHOYHOro MHAMKatopa (6eHuUMapka) akuui MHOCTPAHHbIX SMUTEHTOB U AENO3MTapHbIX
pacnmcok, TOpryeMbiX Ha WHOCTPaHHbIX 6upxax, uCcnonb3yetca WHAeKC O6uMpXu, Ha KOTopowm
onpegeneHa crnpaBeanMBas LeHa YpPOBHS 1 mepapxuu CrnpaBensiMBoi CTOMMOCTM AAHHOM LEHHOM
bymaru Ha gaTy, NnpeawecTByoLWYyO gaTe BO3HUKHOBEHNS OCHOBaHUM Anst npuMeHenms mogenn CAPM.

dopMyna pacyeTa cnpaBen/INBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =P, X (1 + E(R)),

roe:
P, — cnpaBegsimBas CTOMMOCTb OA4HOM LieHHOoM 6yMmaru Ha aaTy onpeaeneHns cnpaBensiMBoi CTOMMOCTH;
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P, — nocneaHsAs onpeaeneHHas cnpaBeasimBasl CTOMMOCTb LIEHHONM 6ymaru;
E(R) — oxunagaemas 4OXOAHOCTb LIEHHOW ByMaru;

dopMysa pacuyeTa oxxupgaeMon goxogHoctn moaenm CAPM:
E(R) = Rg+ B (R, —RY),

roe:
R{ — Risk-free Rate — 6e3puckoBas CTaBka AOXOAHOCTM, NMpuUBEAEHHAst K KOMMYECTBY KaneHAapHbIX

[Hel Mexay JaTaMu ee pacuyeTa:
Rt = (R¢/365) x (T, — T),

roe:
R; - 6e3pnckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHus CrnpaBeasiMBoi CTOMMOCTH;
(T, — Tp) - KONMNYECTBO KaNieHAAPHbIX AHEN MeXAy YKasaHHbIMWU AaTaMu.

T, — AaTa onpefeneHnsa cnpaseannBoii CTOUMOCTH;

T, — NpeAblaylian aata onpeaeneHns CrnpaBeasinBoii CTOMMOCTH.

Ona akuMiM pPOCCUMUCKUX SMUTEHTOB, TOpryemMbliX Ha MockoBckon Bupxke 6e3puckoBas cTaBka
AOXOOHOCTM — CTaBKa, onpepesieHHass B COOTBETCTBMM CO 3HA4YeHWEM KpUBOM 6GeCKynoHHOM
noxoaHocTtn (ctaBka KB[l) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBane B oAMH roa. B pacuete
NCNOSb3YIOTCA:

a) MeToAMKa pacyéTa KpuBOM OGECKYMOHHOW AO0XOAHOCTM OCYyAapCTBEHHbIX obnurauumn,
onpeaeneHHas MoCKOBCKOW Bupxen;

b) amHamumuyeckne napameTpbl G-KPUBOM MO COCTOSIHUIO Ha KaXkAbl TOProBbir AeHb, Ny6AnMKyeMble
Ha oduumanbHOM canTe MOCKOBCKOM BUpXKN.

Ona akuuMn MHOCTPaHHbLIX 3MUTEHTOB B KayecTtBe 6e3puCKOBONM CTaBKM AOXOAHOCTU MPUMEHSIIOTCA
CTaBKM, yKa3aHHble B MpunoxxeHun 5.

CraBka Kb paccuutbiBaeTcs 6€3 npOMeXyTOUHbIX OKPYFJIEHMM C TOYHOCTbIO A0 2 3HAKOB Moc/e
3anaTon (B NPOLEHTHOM BbIpaXXeHUNn).
Mpwn oTCyTCTBMM 3HaA4YeHUs1 6e3pUCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pMCKOBOMN CTaBKM 3a
3TOT AEeHb NPUHMMAETCH paBHbIM Moc/egHeMY U3BECTHOMY.

_ Pmy

R. =—:—
m = o ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
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Pm; — 3HaYeHMe pbIHOYHOIo0 MHAMKATOpa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU,

Pm, - 3HayeHWe pbIHOYHOIroO WHAUKATOpPA Ha nNpeablaywyo AaTy onpeaeneHus CI'IpEBGD,J'IVIBOVI
CTOMMOCTWU.

B — BbeTta KO3PULMEHT, pacCUMTaHHbIA MO U3MEHEHMUSAM LeH (3HAaYeHWN) PbIHOYHOrO MHAMKATOpa U
W3MEHEeHMSAM UeHbl LUeHHOW 6ymarn. [Onsa pacyeTa kKoad@uUMEHTA B UCNOMb3YHOTCS 3HavyeHus,
onpeneneHHble 3a nocnegHne 45 TOpProBbiX AHEW, nNpealecTBYOWMX AaTe onpeaeneHus
cnpaBeannBoi CTOMMOCTU;

beta KOBCDCDMLI,MEHT paCCy4nUTbIBAETCA Ha AaTy, NpeawecTBy WY AaTe onpeaeneHns cnpaBep,nMBoﬁ
cToumocTu. lNMpun 3TOM paTa pacyeTa berta KO3CbeMLI,MGHTa AOJDKHa ABNATbCA TOProBbiM AHEM.

_ Covariance Ry Rp)
~ Variance (R,,)

Pa; Pm;

’ m

B Pm;_,
roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LUeHa 3aKpbITUg aKTUBa Ha Aarty i;

Pa;_, — npeablaylias LeHa 3aKpbITUSA aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaUeHMe pbIHOYHOrO NHAMKATOpa Ha AaTty i;

Pm;_, — npeabiayuiee 3Ha4yeHue pbIHOYHOro MHAUKATOpa;
i=1..N, Toprosble AHW, NpejllecTByOLMe AaTe onpeaeneHms cnpaseaimBon CTOMMOCTMW.
Mpn ncnonbsosaHmnn mogenn CAPM B uensx pacyeta beta koadpduumneHTa:

a) 4ANna akuMm poCCUMCKMX SMUTEHTOB MPUMEHSIOTCS 3HayeHus LleHbl 3akpbiTs Ha MOCKOBCKOM
bupxe;

b) Ana akumii MHOCTPaAHHbIX SMUTEHTOB MPUMEHSAOTCA 3HaA4YeHuUs LleHbl 3akpbiTus 6upxun, Ha
KOTOpOW onpeaeneHa Haanexawas KoTMpoBKa YpoBHS 1 nepapxuu cnpaBensiMBoii CTOMMOCTU
Ha AaTy, NpeawecTBYOLWY AaTe BO3HMKHOBEHMS OCHOBAHUN A npuMeHeHuns mogenn CAPM.

Mony4yeHHoe 3HaveHne beTa koadduUneHTa oOKpyrisieTcs No npaBuiaM MaTeMaTUYeCcKoro OKpyrieHus
[0 NATU AECATUYHBIX 3HAKOB.
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O6uraumm poccumcKux
SMUTEHTOB (3a
UCKNOYEeHneM obnuraumm
BHELWIHero
06/1MraymMoHHOro 3ama)
O6nurauum,
HOMMHMpPOBaHHbIE B
pybénsax

Ons pacyeTa AOXOAHOCTU aKTMBa WM PbIHOYHOrO MHAMKaTopa (6eHYMapka), UCMONb3YHTCA 3HaYeHUs
LieHbl 3aKPbITUS M PbIHOYHOIO MHAMKATOPa 3a nocneaHue 45 ToproBbiX AHEN, NpeAlecTByOWMe AaTe
onpeaeneHnst cnpaBeasiMBON CTOMMOCTY.

LleHa 3akpbITUa aKTUBa Ha AaTy onpeaesneHus Cl'lpaBeLU'IVIBOl\;I CTOMMOCTHN B MOAEJIN HE YUUTbIBAETCA.

Mpwn OTCYTCTBUM LiEHbI 3aKPbITUS B KakOM-Tnb0 TOproBbll AeHb B Nepuoae 45 TOprosbixX AHEN, Ha AaTy
pacuyeta koadduumneHTa beta, MHPOpMaUMs O 3HAYEHUM PbLIHOYHOINO MHAMKATopa (6beHumapka) u
6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE yUYuUTbiBaeTCs.

Mpn HaNM4YMKM LEHbI 3aKpPbITUS N OTCYTCTBUM 3HAUYEHUS PbIHOYHOIO MHAMKATOpa (beHUMapka) B Kakomn-
nnbo ToproebI AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTa kKoaddunumneHTa beTta, 3HadeHne
pbIHOYHOro MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbiA AEHb MPUHMMAETCA pPaBHbIM MOCNEeAHEMY
N3BECTHOMY.

Mokaszatenun R,, R, paccumTbiBalOTCA 6€3 NpOMEXYTOUYHbIX OKPYTrNEHUNA.
lMpoyune ycnosus:

C AaTbl BO3HMKHOBEHWS OCHOBaHWUI Anst npuMeHeHns Mmoaenn CAPM ao aaTbl NpekpaweHnst OCHOBaHMUI
Ans npumeHeHus mogenn CAPM mncnonb3yetcs MHDopMaums TONbKO TO 6UpXM, KOTopas onpeaerneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHWI ANns npuMeHeHusa mogenn CAPM. K Takoi MHdopMaumMmn oTHOCKUTCS
cneayrolime 3HayeHus:

a) ueHa 3aKpbiTus;
b) 3HaueHme pbIHOYHOrO MHAMKaTOpa.

Ona onpeaeneHns cnpasea/iMBoN CTOMMOCTV 06MraMii pOCCUMACKNX SMUTEHTOB, a TaK Xe
o6nnraumii, HOMMHMPOBAHHbIN B Py6asAX, UCMONb3YOTCS LEHbI BbiIbpaHHble B Clie4ytoLeM
nopsiake (ybbiBaHUS npuopuTteTa):

a) ueHa, paccumTtaHHas LleHoBbIM ueHTpoM HP (no meTogonormaMm, yreepxaeHHbim 01.12.2017
M no3gHee) C UCNOSIb30BaHUEM METOAOB OLLEHKM, OTBEYAOLWMNX KPUTEPUSIM UCXOLHbIX AAHHbIX
2-ro ypoBHs B cooTBeTcTBUM ¢ MCOO13 (npmopuTeT oTAaeTcs ueHaM, onpegeneHHbIM no
nocnegHen yTBepXAeHHON MEeToAMKE OUEHKMU);

b) nHankaTuBHasa ueHa, onpeaeneHHas no meroamke «Cbonds Valuation», packpbiBaemas
rpynnoi komnaHum Cbonds Ha aaty onpegeneHus CHA;

C) vHAMKaTMBHasa UeHa, onpegeneHHas no Metoauke «Cbonds Estimation», packpbiBaemas
rpynnoi komnaHum Cbonds Ha aaty onpegenexHus CHA;

Mpu OTCYTCTBMU HEO6XOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTU, CnpaBeasiMBasi CTOMMOCTb
onpenensieTca Ha 3-M YPOBHE OLIEHKM.
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O6sMrauus BHeWHUX
06N1MrayMoHHbIX 3aliMOB
Poccuiickon ®epnepauumn

Aonrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nurauusa MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauyusa
MHOCTPAHHOIO 3MUTEHTA

LleHHaa 6ymara
MeXxAyHapoaHoM1
c¢pvHaHCcoBOW opraHMsauumn

CnpaseanuBasi CTOMMOCTb AONTOBOM LeHHOM ByMarn onpenensiercs C y4eToM HaKomMJeHHoro
KYMNOHHOro goxoza Ha faty onpegenenmns CHA.

B cnydae OTCyTCTBUSA yYKa3aHHbIX LleH B COOTBETCTBYOLLMX MHCbOpMaLI,MOHHbIX CncteMax B CBA3U C
HETOProBbiM AHEM 6VID)K, MO UTOraM TOProB Ha KOTOPbIX ONPEAENATCA paCY4ETHbIE LEHbI, ANA uenemn
onpeaeneHns cnpaBep,nMBoﬁ CTOMMOCTU aKTUBOB UCMOJIb3YETCA LEHA, paCCiYNTaHHAA Mo UTOram
nocneaHero ToproBoro AH4. Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MO/
CyWeCcTBEHHO NMOBJ/INATb Ha 3HA4YEHUNE paCHETHOVI LEHbI B HeTOpFOBbIﬁ OEHb.

Ons onpepeneHunsa cnpaBeanMBoM CTOMMOCTU obnuraumii n eBpoobamraumim MHOCTPAHHbIX SMUTEHTOB,
WHOCTPaHHbIX rocyaapcTB, LUeHHbIx 6ymar MO®O n obnuvrauuii BHeEWHUX 06MrauyoHHbIX 3aliMOB
Poccuinckon depepaunmn, MCNONb3YHTCA LeHbl BblbpaHHble B cneaywouweMm nopsake (ybbiBaHus
npuopuTteTa):

a) ueHa, paccuyuTaHHasa LleHoBbIM ueHTpoM HP[ (no mMetoaukam, yteepxaeHHbiM 01.12.2017 wu
no3aHee) C UCNonb30BaHNEM METOAO0B OLEHKM, OTBEYAOLWNX KPUTEPUSAM MCXOAHBIX AAHHbIX 2-
ro ypoBHs B cooTBeTcTBMM C¢ MCOO13 (npuoputeT oOTAAeTCa LeHaMm, onpefeneHHbIiM Mo
nocnegHen yTBepXXAeHHOM METOAMKE OLIeHKW);

b) wnHaukaTMBHas ueHa, onpegeneHHas no Metoamke «Cbonds Valuation», packpbiBaeMasi rpynno
koMnaHui Cbonds Ha aaTy onpeaenenns CHA;

C) vHAMKaTMBHasa UeHa, onpegeneHHas no Metoaumke «Cbonds Estimation», packpbiBaeMas
rpynnorn komnaHum Cbonds Ha gaty onpegeneHus CHA.

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS UEHHOW 6yMaru npuMeHsieTcss 3-1 YpPOBEHb OLEHKMU
CTOMMOCTM LIEHHbIX B6yMar.

CnpaBeanmeasi CTOMMOCTb [AOJSIFOBOM LEHHOM 6yMarn onpepensietca C YyYeTOM HaKOMAEHHOro
KYNOHHOro goxoga Ha paty onpegeneHmsa CHA.

B cnydyae oTCyTCTBUS yKa3aHHbIX LEH B COOTBETCTBYHOLMX MHMOPMALMOHHbIX CMCTEMax B CBS3U C
HEeTOproBbIM HEM 6MPXK, MO UTOraM TOProB Ha KOTOPbIX ONpeaenstoTCs pacyeTHble LieHbl, ANs Lenei
onpeneneHnss cnpaBeasIMBOM CTOMMOCTM aKTUBOB MCMOJIb3YETCA LEHa, pacCYMTaHHash Mo uToram
nocneiHero TOproBoro AHS. TakoW MoAxoA WCMOMb3yeTcsl B OTCYTCTBME CO6bITUIM, KOTOpble MOrn
CYLLECTBEHHO MOBMNATL Ha 3HAYEHME PAaCYETHOW LieHbl B HETOProBbI AEHb.

MHBECTULMOHHbIE Nan
POCCUICKUX NaeBblX
MHBECTULMOHHbIX (pOHAOB

Ons onpegeneHnst cnpaBensiiBoi CTOMMOCTU UCMOJIb3YETCS pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta yyactms), onpegesieHHas B COOTBETCTBMU C HOPMATUBHbLIMM NMPaBOBbIMM aKTaMW Ha
naty onpegenenns CYHA un packpbiTas (npeaoctaBneHHas BnagesblaM MHBECTULMOHHBLIX MaeB)
ynpasnsitowen komnaHmen NMNO® (MNOTEYHOro NOKPLITUS).

B cnyyae OTCyTCTBMS PpacKpbITbiX YMNpaBnAlOWEN KOMMNAHWEN [AaHHbIX O PacCYeTHOM CTOMMOCTMU
MHBECTMUMOHHOIro nas (ceptndukara yyactms), NpuMeHsieTcs 3-1 YPOBEHb OLLEHKMU.
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Adeno3utapHas pacnucka

Ans onpeanenexHna cnpaBe,u,nMBoﬁ CTOUMOCTUN UCMNOJIb3YETCA paCyETHaAA CTOMMOCTb LleHHOM 6YMaFVI, Ha
KOTOpPYIO BblAaHa AENO3NUTapHad paCnncKa, onpeaeneHHada no aaropntmMy onpeaneneHns CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypoBHS, YKa3aHHbIX B HacToawmx NpaBunax onpeneneHns CYA, c
Y4YE€TOM KOJIMYeCTBa UEHHbIX GYMaF, npaBa Ha KOTOpblE NOATBEPXAAET OAHA AENO3UTapHasa pacnucka.

LleHHble 6yMmaru,
npuobpereHHbIe NpU
pasMeLieHnmn

Onsa onpepeneHus cnpasenjiMBOn CTOMMOCTU obnuraumMin nNpuv pasMeLlleHUM WUCMNOoNb3yeTcs LeHa
pa3MeLleHnsa, CKOppeKTUpOoBaHHasa MNpPOMoOpLMOHANbHO U3MEHEHUI0 3HayeHns 6e3pMCKOBON CTaBKM
AOXOAHOCTUM CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLIUI CPOKY A0 AaTbl noraweHuns (odepTbl) LLeHHOM
6ymarn. Takass KOppeKTUpOBKa MpUMeHsieTCca C JAaTbl, CAeaylolwen 3a [aTon  pasMelleHus.
CnpaBeanveBass CTOMMOCTb [AONATOBOM LEHHOM 6yMaru onpegenserca C YYE€TOM HaKOMJeHHOoro
KYNOHHOIo goxoza Ha gaty onpegeneHmnsa CHA.
B kauecTtBe 6€3pNCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCNOMb3YHOTCS:

1) Ons ueHHbIX 6yMar, HOMWHMPOBAHHbLIX B POCCUNCKUX Ppybnssx - CTaBka KpUBOWM

6eCKynoHHON AoXoAHOCTU MockoBcKkoin 6upxunill

2) Ans ueHHbIx 6yMar, HOMMHWUPOBAHHbLIX B aMepuUKaHCKUX Jofnapax - CcraBka, no
aMepUKaHCKNM rocyaapcTBeHHbIM obanraumsami?

3) Ans ueHHbIX 6yMar, HOMMHUPOBAHHLIX B €BPO - CTaBKa, obnuraumsam c peitnHrom AAA
EBpO30HbIF!

Ons  pacuyeta BblbMpaeTca COOTBETCTBYHOLAS pacKpbiTas CTaBka Ha CPoOK, MaKCUMalbHO
NpUOGNMXEHHbIM K CPOKY A0 Aatbl noraweHus (wanm Ao 6nwxkanwen agaTtbl  odepThl,
npeaycMaTpuyBaloLlein noraweHne, B cyyae, eCcin oHa NpeaycMoTpeHa YC/I0BMSIMU BbiMycKa).

PacueT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pa3MeLLeHNs Ha M3MeHeHNe 3Ha4YeHns 6e3pncKoBom
CTaBKM AOXOAHOCTWU CTpaHbl pUcKa onpeaenseTcs cieaywmm obpa3om:

(1+Rfyp * (T — 1))
(L+RE* (T —0D)

PV, = Price -

oe

PV, — cnpaBepsnBasi CTOMMOCTb LieHHOM 6byMarn Ha AaTy OUEeHKMU

Price — ueHa pa3MeLleHns LueHHon bymaru

Rf,, — 6e3pnckoBas CTaBKa Ha AaTy pa3MeleHns LueHHol byMarm Ha cpok Ao noraweHunsa (odepTol)

(11 cTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Rf, — 6e3pnckoBas CTaBka Ha AaTy OLEHKM Ha Cpok A0 noraweHunsa (odepTbl)
T - pata noraweHus (odepTbl)

t — JaTa OueHKMU

MonydeHHas cnpaBeanMBasi CTOMMOCTb C YYETOM KOPPEKTUPOBKMK (PV,) OKPYrNseTcs A0 ABYX 3HAKOB
nocne 3ansTon.

YKasaHHbIl MeToA onpeaesieHns cripaBeasiMBoOM CTOMMOCTW WUCMOJIb3YEeTCs A0 MNOSIBNEHUS LeH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHen C AaThbl, CNeayloLLEN 3a 4AaTON pa3MeLLeHMs.

C 11 aHS npuMeHseTcs obLWnii NopsAOK OLIEHKWN LIEHHBIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Cllydae
OTCYTCTBUS LEH 1-r0 ypOBHS.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTc aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnopgaembie AaHHblIe (3-1 YPOBEHb)

LleHHble 6yMarun Mopsaok onpeaenieHus cnpaBeasiMBoii CTOMMOCTU

Aeno3nTHbi cepTudukar . .
Ona onpegeneHna cnpaBeanMBoM CTOMMOCTM, WCMOMb3YETCS METOoA OonpeaesieHus cripaBensinBomn

CTOMMOCTHU, NPUHATBIN ANS AEHEeXHbIX cpeacTB BO Bknagax (MpunoxeHune 9).

O6uraumm poccMmcKunx . . o
3MUTEHTOB (3a Ons onpepeneHnsa cnpaBeasiMBo CTOMMOCTM O6MraMm poCCUMMCKUX SMUTEHTOB, a TaK Xe

UCKIlOYeHMeM o6nuraumii | 061Mraumin, HOMMHMPOBaHHbBIX B Py6nAX, NCMONb3YIOTCA ClleAyiolMNe LUeHbl B Cliedytolem
BHELWHMX o6amMraunoHHbix | Nopsake (ybbiBaHMs npuoputeTa):

3anmos) a) ueHa, paccumTaHHas LleHoBbIM LeHTpoM HP (no meTogmkam, yTeBepxaeHHbiM 01.12.2017 u
O6nuraumm, no3aHee) C MCNOSIb30BaHUEM METOAOB OLIEHKU, OTBEYALWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-
HOMWHUPOBaHHbBIE B ro ypoBHs B cootBeTcTBUM C MCDO13 (npuopuTeT oTAAETCA LieHaM, onpeaeneHHbiM Mo
py6nsx nocnegHen yTBepXAeHHON MEeTOAMKE OLEHKU);

b) wnHaoekcHas ueHa, onpeaeneHHas no metoamke «RU Data Index Price (RUDIP)»,
packpbiBaemMast MHHOPMaLMOHHO-aHaANINTMYECKMM NpoaykToM RuData Price MexxayHapogHomn
MHPOPMaLMOHHON rpynnbl «MHTepdake»;

c) [Ansa oueHKM UCNonb3yeTcs CTOMMOCTb, onpeaeneHHas OUEHLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LLUecTtb) MecsueB Ao aatel onpegeneHns CHA.*

*Ncnonb3oBaHMe CrnpaBennBoOi CTOMMOCTM, OMNpeAeneHHOM Ha OCHOBaHMKM OT4yeTa OUEHLLMKA,
OFpaHMYMBaAETCs YCNOBUAMMW, MPUMEHSEMbIMU B Clly4ae BO3HWKHOBEHWUA CO6biTMA, BeayLmX K
obecLeHeHnIo akTMBa B COOTBETCTBUM C [NpuaoxeHnem 5.
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CnpaBeanvBasi CTOMMOCTb AOSIrOBOM UeHHOM 6ymarn onpegensieTcs C y4eToM HaKOMIeHHOoro
KYNOHHOro goxoza Ha faty onpegeneHmnsa CHA.

B cnydae OTCYTCTBMA yKas3aHHbIX LEeH B COOTBETCTBYHOLLMX VIH(bOpMaLl,VIOHHbIX CncteMax B CBA3UN C
HETOProBbiM AHEM 6Mp)K, Mo NTOraM TOProeB Ha KOTOPbIX ONPeEAENATCA pAaCHETHbIE LUEHbI, ANA uene
onpeaeneHns cnpaBep,nMBoﬁ CTOUMMOCTM aKTMUBOB WCMOJIb3YETCA UEHA, pacCiNTaHHaA Mo UTOram
nocneaHero Toprosoro AH4. Takol noaxon MCNONIb3YETCA B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MOIn
CyWeCTBEHHO MOBJINATbL Ha 3HA4YEHUNE pacquHoM LUEHbI B HeTOpFOBbIVI OEHb.

O6smMrauust BHeWHUX
06N1MraygMoHHbIX 3aliMOB
Poccuiickon ®depgepauumn

Aonrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6Mraumsa MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauyusa
MHOCTPAHHOIo 3MUTEHTa

LleHHaa 6ymara
MeXxAyHapoaHoM1
c¢mHaHCOBOM opraHMsauumn

[ns onpeaeneHuns cnpaBeanvBoli CTOMMOCTM o6uraumini n eBpoobamraumnii MUHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX rOCYyAapcTB, UeHHbiXx 6ymar M®O u obnuraumii BHEWHMX O6/MraumMOHHbIX 3alMOB
Poccuitickont deaepaumn 1 UCNONb3YOTCA LieHbl B cneaytowemM nopsake (ybbiBaHMs npuoputeTa):

a)

b)

LueHa, paccymTtaHHasa LeHosBbiM ueHTpom HPA (no meToamkam, yTBepxAaeHHbiM 01.12.2017 un
no3aHee) C UCNonb30BaHNEM METOAO0B OLEHKM, OTBEYAOLWNX KPUTEPUSM MCXOAHBIX AAHHbIX 3-
ro ypoBHs B cooTBeTcTBMM Cc MCOO13 (npuoputeT OTAAeTca LUeHaM, onpefeneHHbIM Mo
nocnegHen yTBepXXAeHHOW METoAMKE OLIEHKW);

MHAEKCHasa UeHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», packpbiBaeMas
MHpOpMaLMOHHO-aHanMTU4Yecknm npoayktom RuData Price MexxayHapogHOW MHGOpMaLMOHHOM
rpynnbl «MHTepdakc»;

C) [nga oueHKM UCnonb3yeTcd CTOMMOCTb, onpefesneHHas OLEHLMKOM MO COCTOSAHMIO Ha AaTy He

paHee 6 (LUectb) MecsaueB ano patbl onpegeneHuss CHA.**Ucnonb3osBaHune cnpaBeannBomn
CTOMMOCTMK, OnpefeneHHOM Ha OCHOBaHWUM oT4yeTa OLUEHLMKa, OrpaHuyYMBaeTcs YCI0BUSAMMU,
NPUMEHSIEMbIMMU B Clly4ae BO3HWKHOBEHMSA COObITMNA, Beaywmx K obecCueHeHUIo aKTMBa B
COOTBETCTBMU C [NpunoxeHunem 5.

CnpaBeanmeasi CTOMMOCTb AOSITOBOM LieHHOM byMaru onpegensercs € YY4eTOM HaKOMAeHHOro
KYNOHHOro goxoza Ha gaty onpegeneHmnsa CHA.

B cnyyae oTCyTCTBMS YKa3aHHbIX LLleH B COOTBETCTBYOLWMX NHPOPMALIMOHHbBIX CUCTEMAX B CBSA3MU
C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX OMNPeAenstoTCs pacyeTHbIe LeHbl, Ans
uenen onpeaeneHus cnpaBeasMBoii CTOMMOCTM akTUBOB MCMOJIb3YETCS LIeHa, pacCcunTaHHas no
nuToram nocneaHero TOpProBoro AHs. Takoih noaxod WCMNoSib3yeTcss B OTCYTCTBME CO6bITUN,
KOTOPbI€ MOI/IN CYLLECTBEHHO MOBNSATbL HA 3HAYE€HME pacUYeTHOW LieHbl B HETOProBbIi AEHb.
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LleHHble 6yMmaru, gns
KOTOPbIX OTCYTCTBYIOT
BO3MOX>XXHOCTb OL|€HKM C
MCNoJib30BaHUEM
AaHHbIX 6onee
BbICOKOro rnpymopurera

Ona oueHKM ucnosib3yeTcsa CTOMMOCTb, oOrnpefesieHHass Ha OCHOBAHMKM OT4eTa OueHLMKa Mo
COCTOSIHMIO Ha AaTy He paHee 6 (llectb) MecsaueB Ao AaThl onpeaeneHmns CHA U COCTaB/IEHHOro He
nosaHee 6 (LLectb) MecsaueB A0 AaTbl onpeaeneHns cnpasensiMmBoin CTOMMOCTH.

Ncnonb3oBaHue crnpaseasiMBON CTOMMOCTW, OMNpeaesieHHOM Ha OCHOBaHWKM OTYeTa OLEHLUMKA,
OrpaHW4YMBaeTCsa YCNOBUSMU, MPUMEHSIEMbIMW B Cllyv4ae BO3HWMKHOBEHWS CO6bITUI, BeaylwMX K
obecueHeHUI0 akTMBa B COOTBETCTBUM C [IpunoxeHuem 5.

Moaesnin oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeaesieH aHaJIOrn4YHblii aKTUB

LleHHble 6yMmaru

Mopsaok onpeaeneHus cnpaBeasiMBoii CTOMMOCTU

LleHHana 6yMmara sBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ons onpepeneHus cnpaBeasiMBoM CTOMMOCTM LEHHOW 6yMarm uCnonb3yeTcs LeHa BbiNycka
(aHanornyHoro akTmea), MO OTHOLUEHMIO K KOTOPOMY AaHHbIA BbIMYCK SBNSAETCA AOMNOSIHUTENbHbIM,
onpepeneHHas, Ha gaty onpeaenenns CHA B COOTBETCTBUM C MOAENSIMU OLLEHKN CTOMMOCTMU LLE€HHbIX
6yMmar, oss KOTOpbIX OnpeaeneH akTUBHbIN PbIHOK (MCXOoAHble AaHHble YPOBHS 2).

CnpaBea/ivBasi CTOMMOCTb OMNpeAensieTcsl CorfnacHo 3ToMy NopsiAKy A0 BO3HUKHOBEHWUS CrpaBeAsIMBOMA
CTOMMOCTHU LIEHHOM ByMaru, SIBNSIOWENCS AOMNO/HUTENbHbIM BbIMyCKOM.

LleHHas 6ymMara,
noJiyueHHasi B pesyJsibTate
KOHBEpTauun B Hee
ApYrou ueHHou 6ymarm
(mcxopaHON LEeHHOM
6ymMmarm)

Ona onpegeneHnsa cnpaBeannBon CTOMMOCTM LeHHOM byMarn, Ncnonb3yeTcs LeHa MCXOL4HOM LLeHHOWN
6ymaru, onpeaeneHHas Ha paTy onpeaeneHns CHA B COOTBETCTBMM C MOAENAMM OLIEHKW CTOMMOCTMU
LEeHHbIX Oymar, Ans KOTOpbIX onpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAs C Y4YeToM
KoadpdpuumeHTa KoHBepTaunm (MCXoaHble AaHHble YPoBHS 2).

Ecnn HEBO3MOXHO onpeaenvTb B COOTBETCTBUM C MOAEMSIMU OLLEHKM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX onpefeneH aKTUBHbINA PbIHOK LEHY WMCXOAHOW uUeHHoW 6yMarm Ha paTty onpegenenus CHA,
NCNoNb3yeTcs CcrnpaBeanmMBasl CTOMMOCTb WCXOAHOW LEeHHOM 6ymaru, onpegeneHHas Ha jJarty
KOHBEpTauUun, CKOPPEKTMPOBAHHass C y4yeToM KoadduumeHTa KoHBepTauum (MCXOAHble AaHHblE
YpoBHS 2).

CnpaBeanvmBasi CTOMMOCTb OMpeAensieTcs CorflacHO 3TOMY MopsiaKy Ha paTy koneepTtauuu. Co
cnepyowen agatbl NPUMEHSAETCS 06LWKMN NOPSAOK OLEHKMN.
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OueHOYHOM CTOMMOCTbBIO akuui ¢ 6onblueit (MeHbLllen) HOMUHANBbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTte KOHBepTauMu B HUX UCXOAHbIX aKuui, 4SBASETCS OueHO4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLUWNA.

OUEeHOYHOM CTOMMOCTbID aKLUM TOM Xe KaTeropuu (Tuna) C WMHbIMKM MpaBamMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMu B HUX WUCXOAHbIX aKUWKi, 4BNSeTCsd OueHO4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUM.

OuEeHOYHOM CTOMMOCTbIO aKUWN, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum npu apobneHum
NCXOAHbIX aKUWiA, ABNSIeTCS OLEHOYHAasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKuuWi, AeneHHas Ha
KoadpunumeHT gpobneHus.

OuEeHOYHON CTOMMOCTbIO aKLM, MPU3HAHHbIX B pe3yfnbTaTe KOHBEepTauuMu npu KOHconmaauum
MCXOAHbIX aKUWN, SBASIETCA OLEeHOYHash CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWK, YMHOXEHHas Ha
KO3 PULMEHT KOHCONMAALMN.

OUEHOYHOW CTOMMOCTbIO aKUMW UM 06Auraumii HOBOrO BbIMyCKa, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpPTaLMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLeHHbIX 6yMar, ABAsSieTCA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHass Ha KOJMYecTBO akuuin (obnuraumit), B KOTOopoe
KOHBEpTUpOBaHa ofHa KOHBepTMpyeMas LeHHas bymara.

OuUEHOYHON CTOMMOCTbIO aKLUWW, MPU3HAHHbIX B pe3y/bTaTe KOHBepTaumMn B HUX UCXOAHbLIX aKLMi
npu peopraHusauum B GOpMe CInUSHUSA, SBNSETCA OLEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KoadMdUUMEHT KOHBEpTaumu.

OUEHOYHON CTOMMOCTbKD aKLUWA BHOBb CO34aHHOrO B pe3ysjbTaTe peopraHusaumm B dopme
pa3aenieHns Uan BblAeNeHsa akLuMoHepHOro obwecTea, NpU3HaHHbIX B pe3ynbTaTte KOHBepTauum B
HUX UCXOAHbIX aKUWI, ABASETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWI, AefleHHas Ha
K03 dMUMEHT KOHBEpTauUumn. B cnyyae, ecnu B pe3ynbTaTe pasaeneHns uin BblAeNeHust co3naeTcs
ABa mnn 6onee akuMoHepHbIX obwecTBa, Ha KOI(PMUUMEHT KOHBEpTauMu AeNUTCS OLeHOoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWM, YMEHbLUEHHas NponopuMoOHanbHO AoJie MMyLlecTBa
peopraHM30BaHHOro  akuuMoHepHoro obulecTtBa, MepesaHHOro akuumoHepHoMy  obuiecTsy,
CO34aHHOMY B pe3ysibTaTe pa3AesieHUs UM BblAENEHUS.

OueHo4YHas CTOMMOCTb aKLWii BHOBb CO34aHHOr0 B pe3yJsibTaTe peopraHusauunmn B popme BblaeneHns
aKLUMOHEepHOro o6lecTBa, MPU3HaHHbLIX B pe3ysbTaTe WX pacnpeneneHus cpeayv akuMOHEepoB
peopraHnM3oBaHHOr0 akLMOHEPHOro 06LlecTBa, CYMTAETCS PaBHOW HYJO.

OuUEHOYHOWN CTOMMOCTbIO 06sMraunn HOBOro BbiNyCKa, NMPU3HAHHLIX B pe3ysbTaTe KOHBepTauun B
HUX NCXOAHbIX 0bnmMraunn Npmu peopraHusaunm aMUTEHTA TakKuUX obnuraunin, SBASETCS OLUEHOYHas
CTOMMOCTb KOHBEPTMPOBaHHbIX obaurayni.
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NMPUITOXEHWME 3. NEPEYEHDb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX MJIOLWWAAOOK?

MybnnyHoe akumoHepHoe obuiectBo "MockoBckas bupxa MMBB - X
PTC"

My6nnyHoe akumoHepHoe obwecTtso "CaHkT-MeTepbyprckas 6upxa" X
3akpbiToe akumnmoHepHoe obuecTtso "CaHkT-lMNeTepbyprckas BantoTHas X
Bupxa"

2 Heobxoammo Bbl6paTb TOMIbKO Te M/IOWaAKM, Ha KOTOPbIX YNpaBnawLwas KOMNaHus MMeeT BO3MOXHOCTb
noKynaTtb U NpoaaBaTb LUEHHbIE 6YMaFVI.
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NPUNOXEHUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXHbIX MOTOKOB

4.1. dopMyna NpUBEAEHHOKM CTOMMOCTM BYAYLUMX AEHEXHBIX TOTOKOB U MPUMEHEHMNE

anBe,D,eHHaﬂ CTOMMOCTb GYD,YLLI,VIX OJEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALLEM

NPUNOXEHNN, PacCYMUTbIBAETCA AN CNeaywmX akTueos (06a3aTenbCcTB):

e [1eno3nTbl B KpeAUTHbIX OpraHmM3aumsx B cny4dasiX, ykasaHHbIX B [1punoxeHuu 9;

e (Ob6g3aTtenbcTBa MO A0OroBopaM apeHabl MNoayyeHHoOM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, raoe NMUO - apeHaatop) (OpunoxeHue 20).

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB:

- P
T Y .
/365

n=1(1 +7)

rae:
PV - cnpaBeanuBas (npuBeaeHHas!) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KO/M4yecTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralleHmsa akTuea (O6F|3aTeJ'IbCTBa),

HauymMHas c aatbl onpeaenenns CHA;

P - cyMMa n-oro AeHeHOoro notoka (MpoLEHTbl U OCHOBHas CyMMa);

N — NOPSAKOBbLIM HOMep AeHEXHOro notoka, HaumHas ¢ aatbl onpegenenmnsa CHA;

Dn - KONIMYeCcTBO AHeW OT paTtbl onpepenenHms CYA g0 gatbl N-0ro AeHeXHOoro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HaCTOALWEM

NPUIOXEHUN.

4.2. lMopsiaok onpeaesneHnst n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXHble NOoTOKU, BKJO4Yas HpOLLeHTHbIVI AoxXo4, pacCCHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBudaMmn aoroeopa, AATON AEeHeXHOro noToka cymtaeTcs oXxXuaaemas paTta, B KOTOpPYHO
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NAaHNPYETCA NOCTYyN/EHNE AEHEXHbIX CPpeACTB, COOTBETCTBYOLWAA AaTE OKOHYaHMA N-0ro

nepuoaa (3a UCKIIOYEHMEM C/TyYaeB AOCPOYHOrO MoralleHns OCHOBHOIoO A0/ra).

CYMMbI AE€HEXHbIX MOTOKOB PacCCYHUTbIBAOTCA C YYETOM KanUTaamdaunnm NpPOLEHTHbIX

[lOX0Z10B, €C/11 3TO NPeayCMOTPEHO YC0BMAMW AOrOBOpa.

MpadMK AEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B Cllyyae:

anga

BHECEHUSA U3MEHEHUW B Aorosop (B TOM 4UuUC/e B 4AaCTU U3MEHEHWUS CTaBKW MO
[OroBopy, Cpoka AencTBus [Oorosopa, nNEPUOAMYHOCTU WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

W3MEHEHUS CYMMbl OCHOBHOro posira (MOMOSIHEHUS, YAaCTUYHOro JAOCPOYHOro

noralwleHnss OCHOBHOIO A0JIra, eC/in OHO He bblNo yyYTeHO B rpaduke).

yyeTa B cCnpaBeanvMBoi CToMMOCTM obecueHeHus Mo geno3umty (BKIaay)

npon3BoaANTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMAAEMbIX AEHEXHbLIX TMOTOKOB (Pn) B

cooTBeTCcTBUU C [punoxeHuem 5.

4.3. lNepnogn4HOCTb ornpenesieHnss CTaBKu ANCKOHTUPOBaHUS

CTtaBka OWCKOHTUMPOBAHUSA onpefensieTcs No COCTOSHUIO Ha KaXAyl AaTty onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, BKJ/THOYa4A .

AaTy nepBoHa4vanbHOro NpM3HaHusg aktnea (obsa3aTenbcTBa);

[aTy Havana npuMeHeHUs W3MEeHEeHW W [OMNOoSIHEHMM B HacToswme [lpasuna
onpeaeneHnsas CYA B 4acTM W3MEHEHUS BWAA PbIHOYHOM CTaBKM nocne
rnepBoHa4yasibHOro rNMpmM3HaHmMsa akTmea (0bs3aTenbCTBa);

0ATy MW3MEeHeHus K4yeBOW cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHusa akTmea (obs3aTenbcTBea).

4.4. lNopsaok ornpegesieHuss CtaBKu ANCKOHTUPOBAaHWS 415 AE€rno3uTta

CTtaBKa ANCKOHTUPOBAHUSA paBHa:

1) cTaBKe, NpeaycCMOTPEeHHOW OOroBOpoOM B TEUEHME MAKCUMaJIbHOro

CpOKa, ecin ee 3Ha4YeHne HaxoaAuTCA B npeaejsiax Avana3oHa
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KoNe6aHMn PbIHOYHOM CTaBKM Ha ropu3oHTe 3 MecslueB C Yy4eToM

nocneaHen packKkpbiTOM CTaBKM.

[uana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAOUYUTENbHO):

*  OT MMHUMasbHOW PbIHOYHOM CTaBKWN, paBHOM 3HAYEHUIO PbIHOYHOW CTaBKKM Ha
ropusoHTe 3 MecsueB C Yy4yeTOM nocnefHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BEMUMHY CMPeAa (Mpuumun),

* 10 MaKCUMasabHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENIMYEHHOMY Ha BEIMUMHY CNPEAA (Mpuummaxc)-

Cnpen (nonyctuMoe OTK/IOHEHMe B MpOoUEHTax OT 3Ha4YeHUS PbIHOYHOW CTaBKW)
yCTaHaBNMBaETCa B pa3Mepe CTaHAapTHOro OTkNoHeHue (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM MNOCNeAHEN pacKpbITOM PbIHOYHOW CTaBKU WU
onpeaensieTcst no dopmynes:

i3= 1 (rprHi — Tobin ) 2 .

6 = OKPYTJI( 3 ;

2)

rae:

O — CTaHAapTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; ~ 3HAYEHME PbIHOYHOW CTaBKMK;

p

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

pig — CPE€AHEE 3Ha4eHune PbIHOYHOW CTaBKMU U3 reHepasibHOM COBOKYMHOCTU

3HayeHMe O paccymnTbiBaeTcs 6es3 NMPOMEXYTOUYHbIX OKpPYIreHNMNn un COOTBETCTBYET

3HAYEeHMIO0 B NPOLIEHTAX, OKPYr/IEHHOMY A0 2 3HAaKOB Mocfe 3ansTon.
CraBka Mo [0roBopy (ry) MPUMEHSETCA B KayecTBe CTaBKWM AMCKOHTUPOBAHUS, €Cnun

cobnopaertcs ycnosue:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansd AENO3NTOB NMPUMEHAIOTCA 3Ha4YeHNA
cpeaHeB3BELEHHbIX NMPOUEHTHbLIX CTaBOK MO npuBaeyYeHHbIM KPpEANUTHBIMU OPraHMN3aunaMmm

3 CootBeTtcrByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
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Bknagam (Aenosutam) HedMHAHCOBbLIX OpraHm3aunn B pybnsix M MHOCTpAHHOW BasntoTe,
pacKpbiBaeMble Ha oduLManbHOM canTe BaHka Poccumn?.

Ncnonb3yloTcss  cpeAHeB3BELUeHHble CTaBKM B pybnsax W MHOCTpPAHHOM BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuickom
denepaumn.

CpeaHeB3BelUeHHble CTaBKWM ONpeaenstTcss C UCMOJSb30BaHUEM LWKasbl (pa3BepHYTOMn),
BKJTOYAKOLLLEN NO3ULUN:

e po 30 aHen, kpoMe Ao BocTpeboBaHms
e 0T 31 no 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHeN Ao 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOW CTaBKOMA B OTHOLWIEHWW Aerno3uTa SBNASIeTCS 3HadeHue CcpeaHEB3BELUEHHOMN
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nNM3KMM K aaTe onpeaeneHuns CrnpaBenmBomn
CTOMMOCTM, B BasitoTe, COOTBETCTBYHOLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XMOAEMbIM CPOKOM pa3MeLLeHns, pacCYMTaHHbIM OT AaTbl ONpeAeseHns crpaBeasivBoi
CTOUMOCTMW.

Ecnn Hanbonee nosgHss cpeaHeB3BELWEHHAA NpoUueEHTHad CTaBKa, paCKpbliTasa Ha canTe
baHka Poccuu, paccumTaHa paHee, 4yeMm 3a Mecdu A0 AaTbl onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTH, PbIHOYHAA CTaBKa NOANEXUT aHAJIN3Y Ha HeobxoaMMOCTb KOpPEeKTUPOBKK (CM.

pasaen 4.6. MNopsaoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

2) PbIHOYHOW CTAaBKe, CKOPPEKTUPOBAHHOW HAa M3MEHEHMue KJI4YeBOoM
CTaBKM, €C/1M CTaBKa Mo [OroBOpy BbIXOAMUT 3a rpaHvuUbl Auana3oHa
PbIHOUYHbIX CTaBOK (CM. MYHKT BbIlUE€) WIKN €eC/iM CTaBKa NO [OroBopy

He YCTaHOBJ1€Ha.

MopsaoK KOPPEKTUPOBKU PbIHOYHOW CTaBKW HA U3MEHEHME K/TIOUEBOW CTaBKU

onucaH B nogpasgene 4.6. Hactoswero NpunoxeHus.

4 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsigok onpeaeseHns CTaBKkn AUCKOHTUPOBAaHWS 47151 40JIrOCPOYHoM apeHab! (MN® -

apeHaarop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha U3MEHEHMWEe KJ/II0UYEBOW CTaBKMW,

B C/lyuyae, ec/iu CTaBKa Mo AOroBopy He yCTaHOBJIEHa.

MopsiioK KOPPEKTUPOBKU PbIHOYHOW CTaBKM Ha M3MEHEHME KI/HOUEBOW CTaBKMU

onucaH B noapasaene 4.6. HacTtoawero MNpunoXxeHus.

B kauecTBe PbIHOYHbLIX CTaBOK A1 LI,OJ'IFOCDO‘-IHOI7I dapeHabl MpUMEHAKTCA 3HA4YEeHUA
CcpeaHeEB3BELWEHHDbIX MPOLUEHTHBLIX CTABOK MO KpeaAUTaM, NpeaoCTtaB/IEHHbIM KpeEAUTHbIMU
opraHmndauunsamu Hed)VIHaHCOBbIM opraHnMauunam B DY6J'IF|X n MHOCTpaHHOIZ BaNkoTE,

packpbiBaeMble Ha oduunanbHoM caiite BaHka Poccumn?.

PbIHOYHOMN CTaBKOW B OTHOLIEHMW [AOJITOCPOYHOW apeHAbl SABNSETCA 3Ha4YeHue
CpeAHEeB3BELLUEHHOMW MNPOLEHTHOM CTaBkM 3a Mecsu, Haubonee 6nu3kuMn K pate
onpeaeneHns cnpaBeasiMBoO CTOMMOCTW, B Ba/lOTE, COOTBETCTBYIOLWLEN BantoTe AOroBopa
apeHabl, Ha CPOK, COMOCTaBWMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHUNA CpOKa Aoroeopa apeHabl.

5 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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4.6. lNopsifaoOK KOPPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnegHss packpbliTad Ha cante baHka Poccum cpeaHeB3BelLeHHAs CTaBKa
paccuuTaHa paHee, YeM 3a MecsU, A0 AaTbl ONpeaeneHus cnpaBeasiMBon CTOMMOCTU akTUBaA
(obsaA3aTenbcTBa), ANS onpeaeneHns HeobXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKU

NPUMEHSIETCA CNeayoLWNiA NOAXOA:

e K/OYeBas crtaBka baHka Poccumn, pencresoBaBllas Ha nocrneaHun paboymi AeHb
Mecsila, 3a KOTOpbIWM onpefeneHa cpefHeB3BeELLEHHAs CTaBKa, CPaBHMBAETCH C
Kno4eBon cTaBkonM baHka Poccuu, p[AencTeBylowen Ha paty onpeaeneHus
cnpaBeanvBoON CTOMMOCTHU;

e ecnu kn4esas ctaska baHka Poccum He uaMeHunacb A0 MOMeHTa onpeaeneHns
cnpaBeasMBOM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKU NPUMEHSETCS NOCNeAHAS
packpblTas cpegHeB3BeLleHHas CTaBKa;

e ecnn knw4yeBas cTtaBka baHka Poccuu maMeHmnacb A0 MOMeEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B Ka4eCTBE PbIHOYHOW CTaBKM NPUMEHSETCS NoC/eaHSas
packpblTas cpeAHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
nponopunoHanbHO nsMeHeHuto Knwoyeson ctaBku baHka Poccumn, T.e. 3HauyeHue
PbIHOYHOM CTaBKM M3MEHSeTCa B TOM >e nponopuuu, B KakKoW W3MeHunachb

KNro4yeBaa CtaBKa.
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MPUOXEHME 5. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwue nosioXxeHus

OueHKa KpeauUTHOro puMcka MCNOoNb3yeTcs ANs pacyeTa CrpaBeasiMBoi CTOMMOCTHU
akTnBoB. [lpy 3TOM B 3aBUCUMOCTU OT CTEMEHU BUSHUA KPEeAUTHOrO pucka Ha
CnpaBea By CTOMMOCTb aKTUBbI KNacCULUMPYOTCA Ha cneaylowme ctaaum:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

e aKTuMBbIl, HaXxoAasdLwmnecs B ,El,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNOJIb3yeMbld  ANA  yKas3aHHbIX  CcTagum
3a10J1)KEHHOCTH, CnpaBeA/InBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCH Ha pa3mep

KpeaAuTHOIro pucka.

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:

e [lpaBa TpeboBaHMs M3 [OroBOpa 3aMMa M KpeaUTHOro gorosopa (B ciy4vae ecnm
3anMoaaBLeM Mo AorosBopy BbicTynaet doHA);

o [lebuTOopcKas 3a40/KEHHOCTb (B C/lyyae onpeaeneHns cnpaseiiMBor CTOMMOCTH
TakoM 3a40/PKEHHOCTM C WMCMNOSb30BaHMEM MeToAa MpUBEAEHHOM CTOMMOCTM 6yaylimx
OEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHeXHble CpeacTBa Ha cyeTax M BO BKIajax;

e [loNroBble MWHCTPYMEHTbl (B CiAy4yae OTCYTCTBMS LEH OCHOBHOIO pbIHKA,
Mo3BOJISAWNX ONpeaennTb cnpaBeanmnByto CTOMMOCTb Ha AaTy onpegenenuns CHA);

e [lpaBa TpeboBaHUS U3 KpeaUTHbIX AOrOBOpPOB M AOroBopoB 3anMa (B cnydae,
ecnn 3aMMogaBuUeEM No AoroBopy BbiCcTynaeT ®oHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcsi Ha OCHOBaHMKM OoT4yeTa oueHwnka (c
y4yeToM MOJIOXKEHWUN, YCTAHOB/IEHHbIX B Pasaene 7 HacTosAwero NpuioXeHus).

AKTMBbI, Haxoaswmnecs B aedonte, a MMEHHO:

e Bce BMAbl aKTMBOB, HaxoasLmecs B ,u,eq)onTe.
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Ona uenem HacTosLWEN METoAUNKN, KOHTPAreHTbl - nMHAnMBUAYyalibHbIE

npeanpuvHUMATENN NPUPABHUBAOTCA K KOHTpareHTaM — pu3mMyeckum nuuam.

TepMUHbI U OnpeaesieHnus, UCnoJiblyeMmbie B HactosiweM NMpunoxkeHum

KpeanTHbIW PUCK — PUCK BO3HMKHOBEHWS MOTEpPb B pe3ysbTaTe HEeMCnOoSIHEHUS
0653aTeNnbCTB KOHTpareHToM (3MUTEHTOM) o06a3aTenbCcTB, a TakXe B pe3ynbraTe

N3MEHEHUS OLEHKU KpeanToCcnocobHOCTU (KpeaAUTHOro pucka) KOHTpareHTa (aMUTeHTa).

be3puckoBas cTtaBka:

e B poccuinckux pybnsax:

[Ons 3a40M1KEHHOCTM CO CPOKOM A0 MoralleHus, He NpeBbiwarwmm 1 KaneHaapHbli
AeHb — cTtaBka Mosprime(ctaBka RUONIA http://ruonia.ru/ nocne npekpalieHns pacyeTa
n nybnukauymm ctaBkm MosPrime) ;

CraBka, onpegensemas wn3  G-KpuBOW, TMOCTPOEHHOM NO  POCCUINCKUM
rocyfapcTBeHHbIM obnuraunsaMm - AN 3a40/DKEHHOCTM CO CPOKOM A0 NoraweHus,
npesblWwaWwmMM 1 KaneHaapHbl AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCS cneaytowmne
OKpYyrneHus:

3HayeHne cpoka CTaBKM onpeaensieTcs Ao 4 3HaKOB NocCne 3ansTon;

NToroBoe 3HaueHmMe CTaBKkU onpeaenseTca Ao 2 3HAaKOB Mocfe 3anaTou.

e B aMepuKaHCKMX gossiapax:

Onsa 3a40/1)KEHHOCTU CO CPOKOM A0 MNoralleHus, He npeBblwarwmm 1 KaneHgapHbii
neHb — ctaBka SOFR;

AN 3a40/MHKEHHOCTM CO CPOKOM A0 NoralleHus cebiwe 1 KasieHAapHoOro AHs, HO He
npesblwamwmnmM 30 KaneHgapHbIX AHEN — MHTePnoisauns CTaBKN Mexay 3Ha4YeHMEM CTaBKun
SOFR 1 cTaBKOW MO aMEPUKAHCKNM FrOCYAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 Mecsu,.

CraBka, nony4yawwasacs MeToaOM  JIMHEMHOWM  WHTepnonsumy  CTaBoK o
aMepuKaHCKUM rocyaapCTBeHHbIM obnuraunmsam - Anas8 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesblwarowmm 30 KaneHgapHblX AHEN.

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B eBpo:
Ans 3a001XEHHOCTU CO CPOKOM A0 NoralleHus, He npeBbiwatowmm 1 KaneHaapHbIn

AeHb — cTaBka ESTR;

Ans 3a40/1KEeHHOCTM CO CPOKOM A0 rMoralleHuns cebiwe 1 KasneHaapHOro AHS, HO He
npesblwarowmnM 90 KaneHgapHbIX AHEN — MHTePNosUuNsS CTaBKU Mexay 3Ha4YeHMEM CTaBKun
ESTR n cTaBkol no obnurauuam eBpo3oHbl ¢ pedTuHrom AAA’ Ha cpok 3 mecsaua.

CraBka, nony4yaruwascss METOA0M JIMHENHON MHTePNoNsaUMM CTaBoK No obnuraunsam
€BpO30Hbl C penTuHrom AAA.- aANns 3a40/HKEHHOCTUM CO CPOKOM A0 MoralleHus,

npesblwarowmnm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopMmyna NIMHENHOW MHTEpPNONALNHN

RKpmin,ecna Dy, < Dpin

D, —V_
™ L (RKy41 — RKy_,),eciu Dpyyn < Dy < Domax

RKy_ + vV,

RKpmax,eci Dy 2 Diygx

roe:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensietcs ¢ TOYHOCTbO A0
4 3HaKOB Mocse 3anaTon);

Dmin, Dmax - MWHMManbHbIM (MakCUManbHbIA) CpPOK, Ha KOTOpbIM onpeaesneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKyNOHHOM A0XOAHOCTM NOAXOAAWMX (peneBaHTHbIX)
rocyfapcTBeHHbIX LeHHbIX 6yMar, B rogax (onpeaensercs C TOYHOCTbIO A0 4 3HAKOB nocne
3anaTon);

V+1, V-1 — Hanbonee 6an3knii K Dm CpOK, Ha KOTOPbIN U3BECTHO 3Ha4YeHne KpMBOWM
6ecKynoHHOM AOXOAHOCTU, He npeBblwarwmn (Npesbiwaowmin) Dm, B rogax;

RK(T) - ypoBeHb MNpOLUEHTHbIX CTaBOK Ans cpoka T, rae T MoXeT NpUHMMaTb
3HavyeHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) MO aKTUBY — OLIEHKA BEPOATHOCTU HaCTYNJeHus
cobbiTvsa pgedonta. MNopsagok onpeaneneHns PD ycTtaHoBneH B pasgene 4 Hactoswero

MpunoxeHunsa.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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LGD (loss given default) - oueHka ypoBHS noTepb B C/iydae HacCTynaeHus
nedonTta. PaccumTbiBaeTcs € ydetoMm obecnedyeHusa no obs3aTtenbCTBY, BKAKOYAs 3anor,
nopy4mnTennCcTBo M T.M. MNopagok onpeaenennsa LGD ycTtaHoBNEH B pa3aesnie 5 HacTosawero
MpunoxeHunsa.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40N OXXUAAEMbIX KpeAUTHbIX YObITKOB,
onpeaenseMas Kak OTHOLWEHMEe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoO4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpPeaAUTOB MO AAHHbIM OT4yeTHOoCcTM MCOO
BblbpaHHbIX 6aHKoB. Mopsaok onpegeneHns CoR ycTtaHoBneH B pa3sgene 6 HacTosLwero

MpunoxeHuns.

KpeAnTHbIN PENUTUHI — MHEHME HEe3aBUCUMOro PEWTUHIOBOrO areHTcTBa o
CrNocobHOCTN pPEeUTUHIYEMOro J/inua WCMOAHATb MNpUHATbIE Ha cebsa  duHaHcoBble
obszaTtenbctea (0 ero KpeamTocrnocobHoCcTU, (DMHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIPaXEHHOE C WCMONIb30BaHWEM PEUTUHIOBOM  KaTeropum no
onpeaeneHHoOW penTUHIOBOM LLKane.

B uenax npuMeHeHMs HacTosilLen MEeTOAMKW AN MOHUTOpPUHra MpuU3HaKoB
obecueHeHnss un cobbiITMn gedonTa UCMONb3YKTCA UMHPOpPMaUMS, NONy4vYeHHas
(onybnunkoBaHHas) OT CNeayrLWnUX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpegutHoe PentuHrosoe AreHTcTeo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2DKcnepT PA»)

e O6WecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHroBsoe
AreHtcTBo» (OO0 «HPA»)

e O6WecTBO C oOrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«HauuoHanbHble KpeauTHble
PentuHrn» (000 «HKP>»)

B uensax npMMeHeHus HacToslWen METOAUKK ANS onpeaeneHns YpoBHSA penTuHra c
Lenbto nocnepylowero onpeaeneHus BenuunH PD, wucnonb3yetca wuHdbopmauwms,
nony4yeHHas (onybnnkoBaHHasa) OT CNeAYOWUX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

39



e AHanutnyeckoe KpeautHoe PentnHrosoe AreHTcTBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («2kcnepTt PA»)

CTyneHb KpeauTHOro peuntuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KpeaAUTHOro penTtuHra B OYKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ wn T.n.) wnnu

6ykBeHHO-4MCnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHUaXx.

AedonTt - BbisB/eHME cObbITUN, NPUPaBHMBaEMbIX K AedONTYy N YCTAaHOBNEHHbIX B
pasgene 3 HacToswero NpunoXeHUs U OTCYTCTBUE yperynmpoBaHUs CUTyaunm Ha CpoKM,
onpeaensieMble OTAENbHO AN Pa3HOro Buaa akTMBoB/06a3aTenbCTB.

MpenenbHble CPOKM NMpU3HaAHUA AedonTta ANs pasfnyHbIX BUAOB 3a40J1KEHHOCTU

yKasaHbl B . 3.1.

Ol'lepaLIVIOHHaiI AEGMTOPCKaﬂ 3aA40/1XXEHHOCTb — ,Cl,e6VITOpCKaFI 3a40J1XXEHHOCTb,
oTBevyatloLwas KpUtepumsMm, yCTaHOBJIEHHBLIM B NPUNOXEHNN 7, @ TaKXe UHbIM MPUI0XeHUAM

HacToswmx Mpasun onpeaenenns CHA ana NpusHaHMUS 3a401KEHHOCTU OnepaLMOHHON.
Paspgen 1. CraHpapTHble akTuBbI (6€3 Npu3HakoB obecueHeHusn)

1.1. lna onepauMoHHOM 3aA0/DKEHHOCTM BWMAOB, YKa3aHHbIX B HaCTOSALWMX
Mpasunax onpeaenenns CYA, AMCKOHTMpPOBaAHME HEe MNpOBOAMTCS, Mpu cobngeHun
TpeboBaHMn AN NPU3HaHMS 3a40/DKEHHOCTM B KayecTBe ornepaLOHHOMN.

1.2. OueHka akTmBoB 6e3 npusHakoB obecueHeHWs, cnpasensMBasi CTOMMOCTb
KOTOpPbIX OnpeAensercs no MeToAy NpMBeAeHHOM CTOMMOCTUM ByAyLMX AeHEeXHbIX MOTOKOB
(3a uckoYeHneM 0eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTtaHosneH B lpunoxeHnn 5 HacToawmx MNpasun onpeaeneHns CHA) paccuuTbiBaeTcs

cnenywwmm obpasom:

dopmyna 2:

Pn
La+rrmy))

PV =YyN_ r—7ses (1= LGD « PD(Tn)),

rge
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PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

N - KONNMYeCTBO AEHEeXHbIX NMOTOKOB A0 AaTbl NOraweHns akTuBa, HauMHas C AaTbl
onpepneneHna CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl U1 OCHOBHas cyMmMma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NOTOKa, HauYnHas ¢ Aatbl onpeaeneHus CYA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMass B COOTBETCTBUMU C
NOpPSAAKOM, YCTaHOBJIEHHbIM B pasaesie «ObLlme nonoxeHnsa»;

T(n) - Konn4yecTBO AHen OT AaTbl onpegeneHns CHA A0 AaTbl N-0Oro AEHEXHOro
noToOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHeN MOXET OKa3aTbCsl B COCTOSSHMKW aedonTta. BeposTHOCTb
nedonta PD(T(n)) onpenensieTcsd C y4yeToM MOMOXEHWN, YCTaHOBMEHHbIX B pa3gene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PUCKY, KOTOpash MOXeT 6biTb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpeaenseTcs B COOTBETCTBMW C MOPSAKOM, YCTAHOBAEHHbIM B pasjene 5 Hacrtoswero
MpunoxeHuns.

NMpoMEeXyTOYHble 3Ha4YyeHus pacyeTa MpUBEAEHHON CTOMMOCTM A  KaXAoro
OEHEeXHOro noToKa, CKOPPEKTUPOBaHHble Ha BEeIMYMHY KpPeaUTHOr0 pucka He
OKpYrnsoTcs.

1.3. lna oueHKn crnpaBeasiMBON CTOMMOCTM rMpaB TpeboBaHM MO aKTuBaMm
(norosopam) ®oHAa K GU3NYECKMM nuuaM A0 HacTynseHus pedonta M C ydeToMm
nonoxeHu B Paspgene 6, ucnonbsyetrca dopmyna 2, B KOTOPOM Ka)kaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBMM C MOPSAAKOM,
yCTaHOBNEHHbIM B pa3aene 6. /19 OUueHKM CTaHAAPTHbIX aKTUBOB MUCMOJ1b3yeTCHA 3HauYeHue

CoR gnga ctagum 1.

Paspen 2. OyeHka akTuBoB. O6ecueHeHue 6e3 pnecdonTa.

2.
2.1. Npn BO3HMKHOBEHUM COb6bLITMA, Beaywero K obecueHeHWo, cnpaseannBas
CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB (B Cllydae OTCYTCTBUS LLeH OCHOBHOIMO pblHKa Ha AaTy

onpeneneHna CYA), B TOM u4ucie [OEHEXHbIX CpeacTB Ha cyeTax M BO BKIaaax,
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crnpaseanmeas CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTH, npaB TpeboBaHMsA No AoroBopamM
3aliMa N KpeauTHbIM gorosopam (B cry4yae, ecnv 3anMogaBueM No AOrOoBOpY BbICTynaer
®doHA), onpepensieTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBensvBown

cTouMocTu no dopmyne 2.

2.2. Cob6biTnA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHV HOPUANYECKUX TNL,

2.2.1.1.YxyaweHne @GUHAHCOBOIrO MOMOXEHUA 3aeMumka/nebutopa/KpeanTHON
opraHusauumn/6aHka, oTpasuBLIMECS B AOCTYNMHOM (PUHAHCOBOW OTYETHOCTU, @ WUMEHHO
CHUXXEHME CTOMMOCTU YNCTbIX akTnBoB 6onee yem Ha 20%;

2.2.1.2.HeratuBHoe AENCTBUE PEWTUHIOBbLIX AreHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa pemTuHra pemTUHIOBOro areHTCTBa, BXOAsWMUX NMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, Nmbo peectp dunmanosB M NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccum:

e CHMXeHWe perTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTMHra (3a WUCKIYEHMEM ClyyaeB, KOorga KOHTpareHTy MpPMCBOEHbI
PEUTUHIN HECKONTIbKNX PEUTUHIOBbIX areHTCTB M OT3bIB PENTUHIa He ABMSeTCa CneacTBUEM
YXYAWEHUs  KpeauToCnocobHOCTM  sMuTeHTa). Takoe  peweHwe  odopmnseTtcs
MOTMBMPOBAHHbIM CyXAeHMeM YNpaBnstowen KoMnaHuu.

YXxyalweHne perlTuHra, NpMcBOEHHOr0 Mo MeXAYHapoAHOW LKane B MHOCTPaHHOM
BaNOTe ANS 3a[0/DKEHHOCTU HE YYUTbIBAEeTCH B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnim oHM 06ycnoBNeHbl yXyAlWeHMeM CTPAaHOBOM OLEHKN SMUTEHTa / 3aeMuimka.

YXyalweHne penTuHra OA4HUM PEUTUHIOBbIM areHTCTBOM, paHee npousBefeHHoe
OPYrMM pPEeNTUHIOBbIM areHTCTBOM M Yy4YTeHHOe B KayecTBe cobbiTvs, Beayllero K
obecueHeHU0, He Y4YuUTbIBaeTCHd, eCc/in MNPUYMHON YXyALEeHUS SABASETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kuin poCT OXOA4HOCTM Nt0H6Oro 4ONroBOro MHCTPYMEHTa SMUTEHTA (3a
nocnegHue 5 ToproebiX AHEN Mpu OTCYTCTBMM pocTa AoxoaHocTn O®3 v npum OTCYTCTBUMU
poCTa AOXOAHOCTWU aHaNOrnYyHbIX obnuraumim sMMTEHTOB).

Ynpasnswowas KoMnaHUg Ha OCHOBE 3KCMEepTHOro (MOTUBUMPOBAHHOIO) CYXAEHus
onpenenseTr BAUSHWE pOCTa AOXOAHOCTU obnuraumm Ha KpeamuToCrnocOObHOCTb 3IMUTEHTA,

NCXO0AS U3 CPaBHEHMS CO CMpP340M aHanornyHbix obnuraunmn kK OO®3 Ha AaTy OUEHKMU.
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2.2.1.4. OT3bIB (@aHHY/IMPOBAHME) Y KOHTpAreHTa JIMUEH3UM Ha OCyLleCTBNeHue
OCHOBHOIO BMAa AeATEeNbHOCTW.

2.2.1.5. WNcuye3HOBEHME aKTUBHOIO pbiHKa AN GMHAHCOBOIro akTMBa B pe3ybTaTte
(PUHAHCOBbIX 3aTPyAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HaKoB HECOCTOATENbHOCTU (6aHKpPOTCTBA) 3aeMiunkas.

2.2.1.7. [ng 3aa0/KeHHOCTU No 3aiMaM, Kkpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWn obwenssecTHbIM gedonT no obasatenbCTBaMm XOJAMHIOBOM KOMMAHUW UK
AedonTt no ny6ANYHOMY AOMTY KOMMAHUIA rpynnbl®, K KOTOPO NPUHAANEXMUT KOHTPAreHT,
B CNy4yae npoao/mkeHus obcnyxmBaHusa [onra CamMMM KOHTpareHToM nocne cobbitus
aedonTta.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(PUHAHCOBLIM MHCTPYMEHTaM — pe3KUin poCT A4OXOAHOCTU NO Ny6NNYHOMY AONTY KOMMNAHWUI
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpPaAreHT (3a WCK/IYEeHWEeM ciydyaeB, Koraa
KOHTpareHT nMmeeT nyb6/inyHbie KOTUMPOBKKM A0NTOBbIX 0693aTENbCTB M 3TU KOTUPOBKMK He

MOKa3blBakOT NMPMU3HAKOB OGGCLI,EHEHVIH) .

2.2.2. B oTHOWEHUN (PU3NUECKUNX UL,

2.2.2.1. NogeneHne y Ynpasngawwen KOMNaHUM UHPOPMaUUM O CHUXKEHUU
BO3MOXHOCTU (usmyeckoro nmua obcnyxmeaTtb obs3aTtenbCcTBa, B TOM yucne - noteps
paboTbl, CHWXeHwe 3apaboTHOM nnaTbl WM MHOMO pacnosiaraeMoro Aoxoda, noteps
TpyAocnocobHocTu, yTpata uam obecueHeHne cO6CTBEHHOCTU, SBASIOWENCS OAHUM U3
NCTOYHWKOB A0X0Aa pmU3nyeckoro auua.

2.2.2.2. NosiBneHne y YnpasnswLwen KoMnaHmm nudpopmaumm o6 MCNosHUTENbHOM
Npon3BOACTBE B OTHOLIEHUUN (DU3MYECKOro nua B obbeme, BAUAKOWEM Ha CNOCOBHOCTb
dbusnyeckoro nuua obcnyxueaTb cBon obasatenbcreall.

2.2.2.3. MNosiBneHue y Ynpasnsouwen KoMnaHum uHdopmaumm o0 BO36yXKAEHUU

YronoBHOIro Aejsia B OTHOWEHUA CbVI3VI‘—IeCKOFO nnua nnn obbvsaBneHun ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NUHECKUX U IOPUANYECKUX NTNL

8 B TOM uncne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYA0M Mo
CyLlecTBy 3asiBfieHUn o0 6aHKpoTcTBe U T.4. PaKkT nogauun 3asBneHns o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak
npusHak 6aHKkpoTCTBa.

° MoHATME rpyNMbl CBA3AHHbIX NNL/KOMMNaHUX BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»

0 Hanpumep, UCNONHUTENILHOE NPOM3BOACTBO Ha CyMMy 60Jlee YeM MOI0BMHA MECAYHOro goxoaa dusnuua.
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2.2.3.1. HapyweHune cpoka ucnosiHeHUst 0683aTenbCTB Ha MEHbLIMN CPOK, 4YeM
onpeaeneHo Ynpasnswolwen KomMnaHmen ana npmsHaHua aedonta (BKAYas nocneaHun
AeHb CpoKa, YyCTaHoBfeHHoro ansa pgedonrta), HO 6onbwuii, 4eMm A8 NpPU3HAHUSA
0ebuTopcKom 3a40/HKEHHOCTN ONepaumoOHHOMN.

Ynpasnsawwas KoOMNaHMsa UMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/HKEHHOCTb
(KkpoMme 0643aTenbCTB MO OonepaumsaM Ha pbiHKE peno 1 € NPOU3BOAHBIMU MHCTPYMEHTaMU),
NPOCPOYEHHYIO Ha OAWH AE€Hb, B C/yyae Halnymsa AOKYMEHTOB (KOMWi AOKYMEHTOB),
CBUAETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMOSIHEHUM 0693aTeNbCTB.

Takoe peweHne opopMISEeTCs MOTUBMPOBAHHbLIM CyXAEHMeEM YNpaBasioLlen
KOMMaHMUWN C NPUIOXKEHMEM KOMUN NOATBEPXKAAIOLLNX AOKYMEHTOB.

2.2.3.2. lNpenocrtaBneHne KpeamTopoM YCTYNKW CBOEMY 3aeMWuKy B CUy
SKOHOMWYECKUX MPUYMH WU [OOFOBOPHbIX YCAOBUW, CBA3AaHHbLIX C (UHAHCOBbLIMU
3aTpyAHEHMSAMM 3TOr0 3aeMLUMKa, KOTOPYIO KpeanTop He npenoctasmn 6bl B MHOM ciy4dae
(B TOM yncne pecTpykTypm3aumns 3a0/1KEHHOCTU C YMEHbLUEHNEM CTaBKMW, NMPoSIOHraunen
3aJ0/HKEHHOCTU UM OTCPOYKOM BCEX MM YaCTU NaaTexen).

2.2.3.3. NHble cobbiTna, Beaywme K obeCueHeHUIo, He yKas3aHHble B HacTOoSALWMX
Mpasunax onpeneneHns CYA, MoOryt npuHUMaTbCA A7 pacyeTa CTOUMMOCTU UYUCTbIX
akTneos ®oHAA, HA OCHOBAHMW MOTUBMPOBAHHOIO CyXAeHUs Ynpasnstowen KoMnaHum C
yKasaHuMeM aaTtbl BO3HWKHOBEHMUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbitus
C noATBepXAeHMeM WHpopMaumMnm U3  OTKPbITbIX WKW  COBCTBEHHbIX WCTOYHMKOB

YnpaBnswlLlein KOMMNaHuu.

2.3. B cnyyae ecnu npu nNpoBeAEHWM MOHMTOPUHra CTAHOBUTCS [OCTYMHOM
nHdopMauns o npusHakax obecueHeHns, cnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCA Ha

Ty Xe aaTy.

2.4. O6becueHeHMe MO pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBeHUs1 obecueHeHus NO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TaKXe CYUTaTCA 06ecLeHeHHbIMnL,

2.4.2.MopyuntenbCTBa M rapaHTUM KOHTpareHta C npu3Hakamu obecueHeHus

NPUHUMAOTCS B pacyeT C Yy4eToM obecLeHeHus.

1 Kpome cnyvaes
e HaNMYMA PbIHOYHBIX KOTMPOBOK MO TOPryeMOii 3aA0/IKEHHOCT KOHTpareHTa/aMUTEHTa;

° OCI'IapVIBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U IJJTpad,)aM — A0 MOMEHTa NoJly4eHNa UCNONMHUTENTIbHOIO NCTa.
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2.5. MOHUTOPUHI Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOW OTYETHOCTU - He MNOo3Xe 4yeM 4yepe3 1 Mecsly
nocne nosiBNeHns Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga Ans OTYETHOCTU
no PCBY u 1 pa3 B roa ans ordyetHoctu no MCOO.

2.5.2. MOHUTOPUHI MO pbIHKY LEHHbIX ByMar NnpoBOAMTCA Ha KaxAyto AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 HU3MYECKMM NTMLAM NPOBOAMTCSA pa3 B 6 Mecsues,

2.5.4. MOHUTOPWHI MO AaHHbIM MO cyAebHbIM pazbupaTenbCTBam AN OPUANYECKUX
N1 NpOBOANTCH pa3 B Mecsal. B cnyyae Manon 3Ha4YMMOCTU aKTUBa Mo OTHOLWeHMo K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPMHI NPOBOAMUTCS He

pexe, 4eM pa3 B KBapTasl.

2.6. Boixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cynTaTbCa obecueHeHHOM B cneayowmx cnydanx:

2.6.1. ing ropuanyecknx nu,

2.6.1.1. Ana obecueHeHMs n3-3a NpeBbIlEHMNS NOPOroBbiX 3HAYEHUN - B Ciy4dae
npekpaweHus npueegwero K o0b6eCueHEHUKD HapyLlWeHUs MNOpPOroBbIX 3HAYEeHWUM
(p1HaAHCOBbIX NOKasaTenen B Te4eHne ABYX KBapTanoB.

2.6.1.2. na obecueHeHnss n3-3a MOHUXEHUS PENTUHra - B CNy4yae MOBbIWEHUS
perlTUHra >sMUTEeHTa/3aeMumKa, KOTOpbIM paHee Obl1 MOHMXEH, NMbo CcoxpaHeHus
penTUHra co cTabmnbHbIM NPOrHO30M B TeYEHMe CpoKa He MeHee 12 MecsiLeB.

2.6.1.3. Ana obecueHeHna un3-3a pe3Koro pocta AOXOAHOCTM MO TOPryeMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTA — B C/lyvyae BO3BpalleHus Crp340B No obnuraymam
OMUTEHTA K G-KPMBOW K MNpPEXHWUM YpOBHAM (MO0 YpPOBHAM KOMMAaHWW, KOTOpble A0
MOMEHTa obecLeHeHNss TOProBasnchk C 6M3KUM cnpaaoM K G-KpuBoiit?).

2.6.1.4. na obecueHeHUs n3-3a NOTEPU NIMUEH3UU — B Cllydae BOCCTAHOBEHUSA
AnueH3nn nnbo nonyveHns NULEH3NU Ha 3TOT XKe UIN UHble BUAbl AeATEeNIbHOCTU; BbIXO4
N3 COCTOSAHMA obecueHeHNs BO3MOXEH TOJSIbKO B Criyyae nojslydeHnst He MeHee YeM ABYX

KBapTajlbHbIX OTYETOB WJIN roaAOoBOro OT4ETa O AEATENbHOCTU KOHTpaAreHta B HOBOM

12 Cnpaa ANs NpoOCTOThl MOXET M3MEPSTLCA KakK pasHULa Mexay AOXOAHOCTbI0 0baunraunmn n G-Kpueoi Ha
CpOK, paBHbI Alopauun obnuraumn.
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KayecTtBe, nMNpuv 3TOM B AeATE/NbHOCTU AOJ/XKHbl OTCYTCTBOBATb MHble MPU3HAKKU
obecueHeHuns.

2.6.1.5. 1na obecueHeHns un3-3a WCYE3HOBEHUS aAKTMBHOIO pblHKA WM3-3a
duHaHcoBbIX NpobneM sMUTEHTa - B C/lly4yae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA U
OTCYTCTBUS UHbIX NPU3HAKOB obecueHeHuns.

2.6.1.6. na obecueHeHUa n3-3a HanMumsa NpusHakoB 6aHKpPOTCTBa - B Cly4ae
OTCYTCTBMS NMpU3HAKoOB BaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 MecC.

2.6.1.7. [nsa Bcex cny4yaes - B C/lly4yae U3MEHEHUsA COCTaBa aKuMOHepOoB, Koraa
HOBble aKUMOHEpbl CYLEeCTBEHHO Y/y4ylwaktT OUEHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe aencreme A0/HKHO 6biTb 060CHOBAHO MOTUBMPOBAHHbLIM
CyXaeHuem.

2.6.2. B OTHOLWEHUN PU3NYECKNX NunL.

2.6.2.1. Onsa obecueHeHuns n3-3a nHdopMaunm 06 yXyALweHun
nnaTtexecnocobHoCcTM - B CcnAy4dyae nonyyeHus uHGoOpMaumMnm O BOCCTAHOBNEHUU
NaaTeXxecnocobHOCTN U COXPaHEHMM STOr0O CTaTyca B TeYeHWe cpoka He MeHee 6 mec. 13

2.6.2.2. Anga obecueHeHns 1n3-3a nHbdopmaunm o6 MCNONHUTENIBHOM NPOU3BOACTBE
— B C/ly4yae noralweHus 3a40/HKEHHOCTU NO UCMOSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B OTHOLWEHUU IPUANYECKNX U PU3NYECKNX NNL.

2.6.3.1. Anga obecueHeHUs n3-3a HapyLeHUs CPOKOB UCMNOSIHEHNS 0653aTeNbCTB —
B C/lly4yae MoJSIHOro WMCMNOJSIHEHUS MPOCPOYEHHbIX 06583aTenbCTB U HE MeHee 4yeM 6 Mec.
0b6cnyxXunBaHus 3a40/HKEHHOCTU 6e3 mpocpoyveKk, MpeBbIWaWmMX CpPoK, MO3BOMSIOLWMN
OTHOCUTb 3a[0/IKEHHOCTb K onepauuoHHou. B cnydyae Hannuma AOKYMeHTOB (KOMUR
OOKYMEHTOB) O CBOEBPEMEHHOM MWCMOSIHEHUN 0653aTeNnbCTB M peanbHOM WMCMNOSTHEHUU
0653aTenbCTB B TeyeHne 3 AHeN Nnocse HaCTyMn/IeHMs CpoKa KOHTpareHT/3aeMLmK Takxe
MoXeT OblTb BbiBEAEH W3 COCTOAHUA obecueHeHus, faHHoe AeNCTBME AO/MKHO ObiTb
060CHOBAHO MOTUBMPOBAHHbLIM CYXAEHUNEM.

2.6.3.2. na obecueHeHnss Kn3-3a pecTpyKTypu3auumm B MOMb3y 3aeMLIMKA - B
cnly4yae noJIHOro noraweHus pecTpyKTYpUpPOBAHHOW 3aA0/MKEHHOCTU (KpoMme cnydaes,
Korga oAHOBpPEMEHHO C noraweHneM BO3HUKAET HOBas 3a40/IHKEHHOCTb) N 06CNy>XMBaHUS

npoyen 3aJ0/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoyYeKk, MpeBbIWAWMX CpoK,

13 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYO paboTy SIBNASETCS NPU3HAKOM obeCLeHeHus,
Npwn YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLIMKa nepecTaHeT CYNTaTbCH
obecueHeHHOI Yepes 6 mec.
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NO3BONSAOLWMA OTHOCUTb 3aZ0/1KEHHOCTb K ONEPALMOHHON, B TeYEeHMe Cpoka He MeHee 3
MecC. nocse noraweHus pecTpyKTypmMpoOBaHHOW 3a40/HKEHHOCTM!.

2.6.3.3. B cnyyae noay4vyeHums nHpopmMaunm o] rnpekpalleHmnm
cyaebHoro/yronioBHOro npecnefoBaHns 3aeMluKa/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnb6o npekpaweHns gena. MNpu 3ToM B Clydyae MMPOBOro COrflalleHnus mexay
3aEeMLLNKOM/KOHTPareHToOM 1 UCTLOM YNpasnstoLwas KoMnaHnsa obsisaHa NpoBeCTU OLEHKY
(PUHAHCOBOIro COCTOSAHUA C YYETOM U3BECTHbIX MM NpeanonaraemMblX YCA0BUIA MUPOBOIro
cornawieHus.

2.6.3.4. Ina ob6a3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLeHnsa ycnoBuii ob6cnyxxmsaHmsa no apyruMm obsa3atenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTYpMpPOBAHHOM WMAN MPOCPOYEHHOWM 3a40/HKEHHOCTU U
obcnyxusaHus BCel Mpoyen 3a[0/MKeHHOCTM 6e3  HapyweHwn  ycnoBur  unu
peCcTpyKTypmu3auun B Te4eHne BCero nepuoaa A0 noraweHuns n 6 mec. nocne noraweHus

NpobaeMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeasiMBoM CTOMMOCTM aKTMBa C Y4YeTOM MNPU3HAKOB
ob6ecueHeHus (Ao aedonTa KOHTpPAreHTa)

2.7.1. Cnpaseanueass CTOMMOCTb aKTuWBa nMpuU BO3HUKHOBEHUU TMPU3HAKOB
obecueHeHNa onpegensieTcsa Mo MeToAy MNPUBEAEHHOM CTOMMOCTU ByAylKnX AeHEeXHbIX
NOTOKOB, YYWUTbIBAsA KpeauUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY JAEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKNOYEHMEM C/lyYaeB, ONUCAHHbIX HUXE B 3TOM MNyHKTe. BepoAaTHOCTb
aedonta PD(T(n)) onpeaensercsa ¢ y4eTOM NOIOXEHUIW, YCTaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu crnpaBensiuBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroeopaMm) ®oHAa K GU3NYECKMM nvuaM A0 HacTyrnneHusa gedonta M C y4eToM
nonoxeHun B Pasgene 6, ncnonblyerca dopmyna 2, B KOTOPOW Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensietca B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [na oueHKM KpeauTHO-obeCUeHEeHHbIX aKTUBOB
ncnosiblyetrcd 3HadeHmne CoR gnga cragum 2.

2.7.3. [And npoCpoYeHHOW 4acTu 3a4o0/mKeHHOCT B ®opmyne 2 B kadvectse (Tn)
NpUHUMaeTca 1 AeHb, eciv MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOBJIEH MHOM CPOK.

UHpopMauns O BbISIBJIEHHbIX TPU3HaKax obecleHeHusi u Bbixode U3 COCTOSIHUS
obecuyeHeHus rnpeaocTas/iseTcs Ynpasrnswwen komnaHwen B Crieynasain3npoBaHHbIN

Aerno3ntapuii He no3AHee caeayoujero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HAKa
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obecuyeHeHus (rpu yc0Bmumn, 4To MHGOpMaLmnsi 0 BO3HUKHOBEHUU rpu3HaKa obecLeHeHus
rpsIMO MJIN KOCBEHHO HabsirogaemMa Yrpas/stoLer KOMIaHnen).
Paspen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUKN aedonTa.

3.

3.1. TlMpepenbHble CPOKM npusHaHua paedonta ANA passiMdHbIX BUAOB
3aA0/HKEHHOCTU (OpraHM3auuMsa MOXKeT CaMOCTOSITe/IbHO YCTaHOBMUTb MeHbluMue

CPOKM).

Aebutopckasn 3aA0/1KEeHHOCTb/ 065a3aTenbCcTBa

Cpok
AE€6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

Ob6ga3aTenbcTBa 06IMraunsaM pOCCUNCKUX/UHOCTPAHHbIX .
P / P 7 / 10 pabounx aHen

aMuTeHToB

Obsa3aTenbCTBa NO BbINATE A40X0Aa MO AONEBLIM aKTUBaM 25 pabounx / 45
POCCUIACKUX/NHOCTPAHHbIX 3MUTEHTOB!® KanieHaapHbIX AHEN
Obs3aTenbCcTBa N0 3aMMaM/KpeanTaM pUaANYecKnux nuuy 30 kaneHaapHbIX AHEN

ObsazaTenbcTBa Ha MeXXH6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHke PEIMO P A

NHasa 3a40/1KEHHOCTb (PM3MYECKUX M IopuaNYECcKMX NnL nepes

nmuo 90 KaneHpapHbIX gHEN

3.2. B oTHoweHuu ropuanyeckmnx nuu aecdhonT n npupasHUBaeMble K HeMy
co6bITUA yKa3aHbl HNXe:

3.2.1. HapyweHune 3aeMWmKoM/KOHTpareHToM/4ebnutopomM ycnoBuii MnoraweHus
WK BbINAATbl MPOLEHTHbIX AOXOAOB MO aKTMBY, a Takxke ntoboro mHoro obszatenbcrTea
3aeMLlunKa/KOHTpareHTa/aebutopa Ha cpok, 6onblwnin, YeM ykasaHo B n.3.1, B ciy4ae
eCcnu gaHHasa nHdopmaumsa NpssMo UK KOCBEHHO Habnogaema Ynpasnstowen KoMnaHuen.

3.2.2. OdwmumanbHoe onybnmkoBaHMe B COOTBETCTBUN C peaepanbHbIMM 3aKOHaMM
N MHBIMW HOPMATMBHbLIMW MPaBOBbIMW akTaMn Poccuinckon depepaumm Uan MHOCTPAHHbIX
rocyfapcts MHGOpMaumMmn 0 NpOCPOYKeE UCMOSTHEHUS SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmnkoBaHme peweHns 0 NPU3HaHUN SMUTEHTa/A0/KHUKA

6aHKpOTOM.

14 laHHbIN CPOK MCMO/b3YETCS TOJIbKO B C/lyyae HasnMuus COO6LIEHMI OT SMUTEHTA, areHTa Uamn UHbIX YMOSHOMOYEHHbIX
JIML, O HAMEPEHUN UCMONHUTL obs3aTenbCcTBa B 6anxalwmne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSA Takmx coobuieHunii nnbo B cnyyvae obbsaBneHus o gedonte AedONT cUMTAETCA HACTYNUBLUMM CO AHS,
cneaylowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOSTHEHUSI 0653aTeNbCTB.

15 [laHHbIA CPOK UCMOSb3YETCS TOMbKO MPY HaMUMM COOBLLEHMI O BbiNIaTe AUBUAEHAOB SMUTEHTOM.
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3.2.4. OdwuumanbHoe onybaMKoBaHMe peleHUuss O Havane TnMpUMEHeHns K
3MUTEHTY/A0MKHUKY npoueayp 6aHKpoTcTBa - CO AHSA onybnunkoBaHua coobuieHns Ao
AaTbl, NpeawecTsylowen aate onybnnkosaHma coobuweHmns 06 OKOHYaHUM MPUMEHEHUS
npouenyp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnmkoBaHme MHpOpMaLMn 0 NMKBUAALNU IOPUANYECKOrO
nvua, 3a UCKIKDYEHUEM Cly4aeB MOrnoLweHns U NnpmMcoegnHeHmns.

3.2.6. TlpucBoeHne 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnun
D (Default) co cTOpOHbI PENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyxeHue KpeauTOpOM  HEBO3MOXHOCTM  3aeMLMKa  MCMOSHUTb
obs3aTenbCTBa B CUNY Kakux-nnbo o6ctoATenbCcTB 6€3 MpUHATUS cneunanbHbiX Mep

(HanpuMmep, peanusaunn 3anora)

3.3. B oTHoweHuun ¢usnueckux nuy K paecdhonty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus 3aeMwmnkom/aebntopoM YyCnoBuiA NOraleHnss WAu BbiNjaaThbl
NPOLEHTHbIX AOXO0A40B MO aKTUBY, CcoCTaBnsawoweMy aktmebl NMND, a Takxe nwboro nHoro
obs3aTenbcTBa Aebutopa Ha cpok 6onee yem ykasaHo B N.3.1., B ciyyae ecnu gaHHas
nHdopMauna NpssMo UM KOCBEHHO HabngaeMa y4yaCTHUKOM pblHKaA.

3.3.2. OduuymanbHoe onybnmkoBaHMe peweHns 0 NpU3HaHumM nmua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnnMKoOBaHME peLleHUs O Hadane MNpPUMEHEHUs K nuuy
npouenyp 6aHKpoTCTBa — CO AHA onybnmkoBaHUa coobLueHns A0 AaTbl, NpeaLwecTByoLwen
nate onybnukoBaHmsa coobleHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.Tony4yeHne cBeaeHuMn 06 ocyXAeHUn GU3NYecKoro smua no YronoBHbIM
npectynaeHnam (Kpome criydaeB OCYXAEHUS Ha YCOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbABNEHUM duU3nYeckoro nuua nponaswmm 6es
BECTW.

3.3.6. Mony4yeHne nHdopmaLmm 0 HACTYNAEHUN CMEPTM PU3MYECKOro nuua.

3.4. [Odedont No passiMyHbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.
3.4.1. B cnyyae BO3HMKHOBEHUA adedosta Nno 0A4HOMY aKTUBY OCTaslibHble aKTUBbI,
OTHOCSALUMECA K KOHTpareHTy, TaKXe CcuUMTalTCcsa Haxoasdwmmuca B aedonte, cam

KOHTpareHT (3aeMWMK/3MUTEHT) CYNTAETCA HaXoasaWwmMMCH B AedonTe.
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3.4.2. He obecneyeHHble 3a50roM HeABWXXMMOCTU, CTpaxoBkon nmbo 3anorom
NUKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxogsuwerocsa B Aedonte
KOHTpareHTa He NpUHUMAKTCSA B pacyerT.

3.4.3.B cnyyae HacTtynsieHus  cobblTUK, NpUpaBHEHHbIX K  AedonTy,
OMUTEHT/KOHTpareHT/nebutop/3aeMnK CUMTAETCA HAXOAALWMMCS B COCTOSAHUN gedonTa,
BCE aKTMBbl, OTHOCSLLMNECH K HEMY, CUMTAKOTCA HaXoAAWMMNUCA B COCTOSSHUM AedonTa.

3.4.4. Ynpasnawwasa KOMMNaHUsa rMpuv MOHWUTOPUHIre 3a[O0/IXKEHHOCTU Y4YUTbIBAEeT
NPUHAAMEXHOCTb KOHTpareHta K rpynne KoMnaHuin. [Mpu BO3HUMKHOBEHUWM CO6bLITUSA
AedonTta y XONAUHIOBOM KOMMaHMM 60 y KOUYEBbIX® KOMNaHUiA rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT, W nonyyeHun wuHdbopmaumm 06 >ToM Ynpasngwowen
KOMMaHMWeN, KOHTpareHT TakXe CUYMTaeTcs HaxoAsdwumcs B cocTosHuu pedonta (3a
WUCKJIIOYEHMEM CJlyyaeB, Korga KOHTpareHT wuMeeT nyb/inyHble KOTUPOBKU aKUWK,
AONroBbIX 0683aTeNbCTB  WMAWM  NPOU3BOAHBLIX WHCTPYMEHTOB M 3TU  KOTUPOBKWU He
NOKas3bIBaOT NpM3HaKkoB obecueHeHns, a TakxXe Cly4vyaes, KOrga KoOHTpareHT npoAoskaer
obcnyxneaTb 40T NOCME HAacTynneHusa cobbiTna agedonTta y KOMNaHUN rpynmbl, K KOTOPOW

OH NPUHAANEXMUT).

3.5. OueHka cnpaBea/iMBoOW CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
[Ons Bcex KNaccoB aKTMBOB, HaXOASLWWMXCA B COCTOsSiHUM pedonTta, crnpaBeannBas
CTOMMOCTb aKTMBa onpeaenserca B cooTBeTcTBuM C ®opmynon 2, npu 3tomMm PD(T(n))

NMPUHMMaETCHA paBHbiMK 1.

3.5.1. 3a80/MKEeHHOCTb PU3NYECKNX NnL, OLeHMBaeMas A0 HacTynjaeHus cobbiTumn
aedonta ¢ ucnonb3osaHnem Cost Of Risk, ¢ aaTtbl (BkAOYaa) HacTynieHnsa gedonta nnam
NpUpaBHEHHbIX K HEMY cObbITMIN oLeHMBaeTCcs B obLlieM nopsiake, ¢ ucnonb3oBaHnem PD
n LGD. lNpu 3TOM 3HaveHne PD ana Takon 3a40/1KEHHOCTM NPUHMMAeETCsa paBHbIM 1.

3.5.2. B cnyyae, ecnun KOHTpareHT/3MUTEHT HaXoAUTCS B COCTOSIHUM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb NPUHMMAETCS paBHOM HyAK NO TpeboBaHMAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynun) W MpPOUEHTOB, 3a
NCK/TIOYEHMEM [0s1ra, OLEHMBAEMOrO OLEHLLINMKOM U o6ecnevyeHHOro TopryeMbiMy LeHHbIMK
6ymaramu, HeABMXUMOCTbIO, OMUWMNOHHbIM cornaweHmem, CTpaxoBKOWM nmnbo

nopyyvynTenbCTBOM TPETbLUX UL, OLEHKa A0J/1KHaA NpoBOAUTbBCA C YYETOM CPOKOB U

16 CnMcoK KJIOUYEBbLIX KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, COCTaBaseTcs YnpasnsioLei
KOMMNaHWei caMoCToATeNbHO.
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BO3MOXHOCTM MOJIydeHUs BbiMaT npu  peanus3aumm obecneyeHMss Ha OCHOBe
060CHOBAHHOI0 3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBnstowen KoOMNnaHum.

3.5.2.2. CTOMMOCTb MNpUHUMAETCs pPaBHOW HY/KO MO BCEM BbliNyCKaM AONATOBbIX
LEeHHbIX byMar aMUTEHTa, BCEM UMeEKLWNMCHA TpeboBaHUAM K SMUTEHTY MO BCEM BbiMyCKaM
LeHHbIX 6ymar, Bkio4yaa TpeboBaHMSA Ha BbINJIATY KYMOHHOrMO A0Xo4a 3a npeablayuiuve
KYMNOHHbIE Nepnoabl, BCEM NPOYNM TpeboBaHUAM KOHTPAreHTy, 3a UCK/IIOYEHMEM Clly4aes,
Korga y naHHoro tpeboBaHus (BbiNycka LEeHHbIX 6yMar) MMerTCcs pblHOYHbIE KOTUPOBKMU
nnMbo mMMeeTca OTYET OueHLWMKa AaBHOCTbO He 6onee 6 Mec. 40 MOMeHTa oueHkn CHA,
CO34aHHbIN Nocne Ha4vana npoueaypbl 6aHKPOTCTBA.

NMpn WCNONb30BaHWM OTYETa OLEHLIMKA MNpu MOSABEHUM HOBOM WMHbOpMaUUKM O
CHMXXEHUN BO3MOXHOCTHU BOCTpeboBaHUA 3a40/HKEHHOCTU WU  CHUMDKEHUN OLEHKM
NOTEHUMAJIbHbIX CYMM K MNONYYEHUIO YyNpaBasaoLwas KOMNaHusa A0/KHA B CPOK He bonee 2
Hefenb MNOSlyYUTb HOBbIN OTYET oueHWwMKa AMbo MNPUHATL CTOMMOCTb 3a40/KEHHOCTU

paBHOWM Hy/IO.

3.6. Bbixoa u3 cocrossHua pedonta (nepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEeHHOCTb NepecTaeT cunTaTbcs A4edOoNTHOM B CIeAYyoWnNX cnyyvyasax:

3.6.1.B cny4dae pecTpykTypusaumm A[edonTHOM 3a[0/DKEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa NepBoro obcnyxmeaHusa onra.

3.6.2. Ecnun 3a001XeHHOCTb 6bl1a Npu3HaHa AedoNnTHOM K3-3a aedonta KoOMNaHum
rpynnbl, K KOTOPOW MPWUHAAMEXWUT KOHTpareHT - nocne nybnmyHoro o6bsaBneHus o
pecTpyKkTypusaumm nmMbo MMpOBOM COrnaLleHuu.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNYyXXMBaAHUA Aonra No rpaduky.

3.6.4.B cnyyae nonyyeHus WHopMaumm O NpeKpalleHUM  YroaoBHOro
npecnefoBaHUs 3aeMLliMKa/KOHTpareHTa nyTeM onpasaatenbHoro npurosopa sanbo
npekpaweHusa aena, a Takxe B Cfyyae npekpaweHus gena o baHkpotctee. lMpu 3TOM
Ynpasnswwas KoMrnaHma obssaHa nNpoBecTn oueHKY (GDMHaHCOBOro COCTOSHWUS C y4YeTOM
M3BECTHbIX W npeanonaraeMblX yCI0BUMA MUPOBOIro COrnalleHus.

3.6.5. B cny4yae nossneHns Gusnyeckoro numua, obbaBEeHHOro paHee nponaswuM
6e3 BecTn, n BoO306HOBNEHUS 06CNYXXUBAHUNSA 3a40/1KEHHOCTMW.

UHpopMauns o BbisiBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GO/ITY U O BbIXOA4E

KOHTpareHTa W3 COCTOSIHWS [e@osnTa, NpefocTasBrsieTCcs Yrnpas/siowen KOMMNaHWen B
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Cneumnann3npoBaHHbIi A€No3uTapuii He Nno3AHee ceayroujero pabodyero AHs 3a Aatou
BO3HUKHOBEHUS TaKoro cobbiTvsi (nNpu yci0BuM, 4TO MHGOpMaLUus O BO3HMKHOBEHWUU

Takoro cobbiTusi MPsIMO MJIN KOCBEHHO HabsirogaemMa Yrpasrisitoen KOMIaHnen).

Pazpen 4. Nopspok onpepeneHus PD no 3af0/1KeHHOCTU IOPpUANYECKUX L.

4. dtanbl onpeaeneHuna BepoATHocTu aAecdonta (PD) no 3aa0/HKEeHHOCTU
IOpUANYECKUX NnL:
1) onpepensieTcsa rogoBast BEpOATHOCTb AedoNTa KOHTpareHTa;
2) Npu Heo6XOAMMOCTU OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B nNpenyCcMOTpPEeHHbIX HacToswmMM Pas3genom ciyvasx oCyLlecTBAseTcs
AOMNONHUTENbHAA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOKa, K KOTOPOMY

6yneT NpUMeHSTbLCA AaHHas BEPOATHOCTb AedonTa

4.1. BeposaTtHocTb paecdonta (PD) Ha ropusoHTe 1 rop onpeaensiercs
cneayrouwmMm MetoaamMm:

4.1.1. B cnyyae HanuMuus y KOHTpareHTa pemTuMHra O4HOro M3 MeXAyHapOAHbIN
PENTUHIOBbIX @reHTCTB - HA OCHOBaHUK NMy6ANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTSAM
aedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyeMoro Ha camTe areHTCcTBa B
CoCTaBe OT4yeTa MO exXerogHoMmy WCciefoBaHUK KoprnopaTuBHbiX AedonTtos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpOBHEN penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcs 3HadeHne PD gnsa cpoka 1 roa;

4.1.1.1. na uenen onpeaeneHnss WUCMOMb3yeMOro peuTUHra KoHTpareHta /
SMUTEHTA aHaU3UPYIOTCA PEUTUHIN, NPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcteamu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyvae Hannymnsa peuTuHra, NpuCcBOEHHOro HECKObKUMN PENTUHIOBbIMMU
areHTCcTBaMu, BblIbMpaeTcss HAMMEHbLUNIA PENTUHT U3 aKTyasbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN peUTUHI NMPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCTBMM C NpunoxeHueM [] onpenensaercs COOTBETCTBYOLWUA eMy PENTUHT
OT areHTcTBa Moody’s;

4.1.1.4. Ana oT0bpaHHOro penTUHra WCNob3yeTCss BEepOSTHOCTb pgedonta B

cooTtBeTctBMM c n. 4.1.1.
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4.1.1.5. B cnyyae OTCYTCTBMS PpeWTUHra, npucBoeHHoro MPA, uCnonb3yroTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMWN PEUTUHIOBLIMU areHTcTBaMm DkcnepT PA n AKPA ¢
nocneayowmMm otbopoM penTnHra n npmBeaeHMUEM ero K wkane Moody;s B COOTBETCTBUMA
n.4.1.1.2-4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTMHra W Haanyms BblMYyCKOB
obnuraunn - MO OLEHKEe COOTBETCTBMS YPOBHIO PEUTUMHIa 4epe3 KpPeaAuTHbIN cnpajg
obnurauun AaHHOro KOHTpareHTa, onucaHHbin B MpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTUHra M OTCYTCTBMSA BbIMYyCKOB
obnurauun B cnepyrowem nopsake:

4.1.3.1. Ang KPYMHbIX KOHTpareHToB, He OTHocAwmxca Kk MCB (Bbipyyka 4 mnpa
py6. n 6onee B roa) NnpMMeHsIeTCa cpeaHsas BEepoAaTHOCTb AedonTa anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy uccnefoBaHuio
KoprnopaTtueHbix agedonTtoB (Annual default study) c npymeHeHMEM COOTBETCTBUSA YPOBHEN
penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaetcsa 3HaueHne PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpuatun MCB (Manbli 1 cpeaHun 6u3HEC) npuMeHsaeTcs
CTaTUCTUYECKMN YyCpeaHeHHbI nokasatenb AedoNToB B 3aBMCMMOCTM OT OTpac/w,
npueeaeHHbin B MNpunoxennn . KOpuanyeckoe nmuo OTHOCUTCA K Kateropum MCB B
cryyae, eCcnv Ha AaTy OUEHKM 4yucnutcs B peectpe MCBY unuM  ecnm ux Bbipydka
cocTaBnsieT MeHee 4 mnpa. pyb. B roa.

4.1.3.3. B cny4yae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXKHOCTb
KoHTpareHTa kK MCb (Hanpumep, TeppuTopuanbHbin genapTaMeHT ¢puHaHcos, OIYIM, MYT
M T.N., HE UMeKLNe MeXAYHapoAHOro PpenTUHra), TakoW KOHTpareHT OTHOCUTCA K

KaTeropmm KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTupoBKa BepoATHOCTM Aedonta B OTHOLIEHUM obecueHeHHOoM
3aA0J/HKEHHOCTH, He HaxoasLwencsa B aecgonre.

4.2.1. Ana obecueHeHHbIX HEenpoOCpPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPEeKTUpPOBKa
OCYLLEeCTBNSAETCA B criegyoweM nopsake:

4.2.1.1. Mlpn  UCMONb30BaHUN PEUTUHIOB PEUTUHIOBbIX areHTCTB - NyTeMm
NOHMXEHUS penTUHra Ha 1 cTyneHb. lNOHMXeHWe Ha 6osibliee KONMMYEeCTBO CTyneHewn

oopMNISIETCS MOTUBMPOBAHHbBIM CYXXAEHMEM YNpPaBsoLWER KOMNaHUN.

17 https://ofd.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOW 3a40/KEHHOCTM KPYMNHbIX KOHTPAareHTOB MCMNOJ1b3YyeTCs
BEpOSATHOCTU AedonTta ANna camon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. 1o obecueHeHHbIM 065a3aTeNbCTBaM KOHTPaAreHToOB-PU3NYeCKnXx nu,
npumeHsaeTcsa CoR, paccumTaHHbIM Ana cTaamu 2.

4.2.1.4. NMpn oueHke ana MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb AedonTta bepeTrca paBHOW CpeAHen BenuunHe Mexay 1 nm BepOATHOCTbIO
Aedonta ang He obecueHEHHOro akKTMBa/3aA40/MKEHHOCTU C OKpYr/ieHMeM A0 4 3HAKOB
nocne 3ansaTon.

4.2.2. Ana o06ecueHEeHHbIX MNPOCPOYEHHbIX [EHEXHbIX MOTOKOB!?® BeposATHOCTbL

AedonTta paccumTbiBaeTCa B cOOTBETCTBUM C DopMynon 3:

dopmyna 3.

t
PD =PD+—=x(1—PD
(t)mpocpoy + TT1 * ( )

rae

t - cpok npocpoukm,

PD(t)npocpou — BEPOSATHOCTb AedoNTa ANs NPOCPOYEHHON Ha t AHEeN 3a40/MKEHHOCTH
C MOMEHTa MNpu3HaHUSA MPOCPOYEHHOMN 3a[0/HKEHHOCTU He onepauuoHHON. ony4vyeHHoe
3HaYeHne onpeaenseTcs 40 4 3HAKOB Mocsie 3ansTon.

T - CpoK ANns NpuaHaHWsa AaHHOMO TMNa 3a40J1XKEHHOCTU AedONTHOM,

PD onpenensetcs:

- B C/ly4ae, ec/in Mo KOHTPareHTy OTCYTCTBYIOT NMPU3HaKM obecueHeHns nHble, YeM
NpocpoYeHHasn 3a40/1KEHHOCTb - Kak rogosas PD B cooTtBeTcTBMM C n.4.1;

- B C/lyyae, €Cin MO KOHTpareHTy MWMelTCs AOMNOSIHUTENbHbIE MPU3HaAKM
obecueHeHunsa - kak rogosas PD, AOMONHUTENBHO CKOPpPEKTUpPOBaHHAs B COOTBETCTBUU C
n.4.2.1

4.3. B cny4yae, ecqiM y KOHTpareHTta, rno KOTOPOMY BbIfiBJIEHbl NMPU3HAaKM
obecueHeHUsi, UMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajosxeHHocTeh, 1o PD
KOHTpareHTa npUHMMAeTCcA paBHOW HaubonbweMmy 3HaudeHumw u3s PD,

pacCyYUMTaHHbIX B COOTBETCTBUMM C N.4.2.1-4.2.2. Mpu 3TOM MO KaXAOMy wu3

18 YcknroueHne cocTaBnAeT 3a40/KEHHOCTb, 06eCLiEHEHNE MO KOTOPOI PacCUnTLIBANIOCh paHee ¢
nomMoLwbto aaHHbIX Mo Cost of Risk no noptdensm 6aHkos. MNopaaok yyeta obecueHeHns ansg
TaKOM 3a40/KEHHOCTU YCTaHOB/EH B M. 6.3.
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o6ecueHeHHbIX TNpPOCPOYEHHbIX 06s3aTenbCcTB, A[OCTAaTOYMHO onpeaenutb PD
(t)npocp Nno AeHe>XHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 06s13aTenbCTBY, C
Hanb6oNblWMM CPOKOM npocpouku. lMonyyeHHoe TakuM obpasom 3HadeHue PD
KOHTpareHTa NpMMEHSsIeTCA KO BCeM obsizaTenbCTBaM KOHTpareHTta, nocsie 4yero
No HENpOCpPOUYEHHbIM AiEHEXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK AE€HEeXHOro noToka B COOTBEeTCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpokK
AEHEeXXHOro NnoToka

4.4.1. Ina KaxAoro [AeHexXHOro noToka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMU C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK AEHEeXHOro rnoToka.

e KOppekTnpoBka Ha CpPOK AEHEXHOro NnoToKa He OCyWecTBAseTcs A0 MOMeHTa
nepBoOro noraweHuns No 3a40/KEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLLEHKN N BEPOSTHOCTb AedonTa KOHTpareHTa npesbilaeT
BEpPOSATHOCTb AedonTa Ans Hauxyawero pentuHrosoro rpeiaa (Ca-C) no AaHHbIM oTYeTa
(Annual default study) pentuHrosoro areHtctea Moody’s (419 OPUANYECKUX UL, He
apnsowmmmcas MCB) wnm HauxyAwen BeposaTHOCTM pedonta AN Takoro akTtmea u3
kateropun MCB (npu OTCYTCTBMM TMPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALMX
3a0/HKEHHOCTb U3 COCTOSIHMS OnepauuoHHON);

e KOoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYLLeCTBAAETCS, B C/iyyae, ecnum
CPOK [0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE IEHEeXHble MOTOKW, BbiBOASALLME 3a[0/1KEHHOCTb M3 COCTOSAHUSA
onepaunoHHON.

B cnyuae, ecnum koppekTnpoBka PD Ha CpOK AieHEeXHOro noToka He OCYLWeCTBSETCS,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHMMaeTcsas paBHOMU
BEPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ansa KOppPeKTUPOBKWM BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncrnionbsyetca ¢opMmyna pacyeta BepoATHOCTM pgedonta no noaxody OUEHKM

MHTEeHcmBHOCTU (Popmyna 4).

19 BeposATHOCTL AedonTa MOXET MpeBbilaTe BEPOATHOCTb AedoTa AN HaUXYALWeNn KaTeropum
KauyecTBa, B C/ly4yae BbISIBJIEHUS NPU3HAKOB 06€CLEHEHNS B OTHOLLEHUN KOHTpareHTa.
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dopmMyna 4. Pacuer BepoATHOCTU AecdonTta Nno MeToay OLl€HKN MHTEHCUBHOCTM.

D
PDp = 1— (1 — PD)365

roe,

PD - BepOsATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBMM C N.4.1-
4.3;

D - KONMYeCcTBO KaneHaapHbIX AHer A0 noraweHusa/odepTbl AEHEXHOro noToka;

3HauveHune PDp okpyrnsiercs Ao 4 3HaKOB Nocne 3ansiTon.

4.5. CooTBeTCTBME LWKaJZ1 PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LIKAN PEUTUHIOB YCTaHaBNMBaeTCad B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHnsa .

4.5.2. CooTBeTCTBNE PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMMOCTM OT U3MEHEHUs
perTuHra Poccurickon ®egepaumm, NPpUCBOEHHONO POCCUMCKMM PENTUHIOBbLIM areHTCTBOM
NO HaUWOHANbHOW PENTUHIOBOWN WKane U (MNn) NHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CoOTBETCTBME pPENTUHIOB MNepecMaTpuBaeTcs B Cly4Yae W3MEHeHus

peVITMHFOBbIX wKan DEVITMHFOBbIX dlreEHTCTB.

4.6. Mopsaaok UCNoNb30BaHUA PEUTUHIOB U yuyeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. lna  onpeneneHuss KpPeauUTHOrO  penTUHra  WUCMONb3YKTCS  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMW C NOPSIAKOM, YCTAHOBJIEHHbLIM B pasaene «0buwue
nonoXxeHus». Mpu OTCYTCTBUU KPEAUTHbIX PEUTUHIOB MEXAYHapOAHbIX PENTUHIOBbIX
areHTCTB MCMOJIb3YTCA KpeaUTHble PEUTUHIM POCCUNCKUX PENTUHIOBbLIX areHTCTB. lMpu
OLlEHKE MHOCTPaHHbIX SMUTEHTOB YUYUTbIBAIOTCS TE XKE PENTUHIN.

4.6.2. B uensax Hactosiwero pasgena ucnosb3yeTcsd KpeaAuUTHbIM PENTUHI NO WKane

peVITMHFOBOFO dareHTCTtBa, COOTBGTCTBytOLLI,GVI Bas1Il0OTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHta, Haxoasiwerocs B cocrosHuu aedonrta, PD

yCTaHaB/IMBaEeTCA paBHOM 1.
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4.8. Ana 3apo/KEeHHOCTU, o6ecneyeHHOW NMOPYUYMTENbCTBOM, rapaHTuemn,
ONMUMOHHBbIM COrsawleHueM ucrnonblyerca PD nopyuutens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY CcOrnaweHn Ha obecneyeHHy 4YacTb 3a40/KeHHocTu, ecnm PD
KOHTpareHTa - 6onbLie.

Ecnu nopyuutenem no 3a40/HDKEHHOCTU  HOPUAMYECKOrO /iMua  BbICTynaeT
pusnyeckoe nnUO 1, HAOBOPOT, TO UCMNOJIb3YETCA HaMMeHbLUee U3 roAO0BbIX 3HAYEeHUN
nokasaTtesnen CoR nopyuutensa n PD*LGD gomxkHuKa.

Onsa 3a00/mKeHHOCTH, obecrnevyeHHON CTpaxoBKOM UCMOAb3yTca PD AO/MKHMKA MO

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv uMcnonb3oBaHMN PEATUHIOB MEXAYHapOAHbIX PENTUHIOBbIX
areHTCcTB (B TOM 4yucCne npu nepexone K pelTUHram 4yepes KOTMpPOBKM obnurauuin) um
ncrnonb3oBaHMn Moody’s speculative grade?® 6epetca M3 OTYEeTa MO EXErogHOMy
nccnenosaHulo kopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» c 1983 roaa Ha ropusoHTe
1 roa B COOTBETCTBUU C MNPUHALNEXHOCTbIO PpENTUHIa KOHTpareHTa / aMuTeHTa K rpynne
pPENTUHIOB, ANS KOTOPbIX onpeaensieTcsa Recovery rate;

YKasaHHbIA MYHKT MPUMEHSIETCSA TOIbKO B Cllydae HEBO3MOXHOCTU onpeaeneHus

LGD B cooTtBeTcTtBMKM C M. 5.13.

5.2. LGD pgna c¢dusnueckux nuuy m MCB npum otrcyrctBum obecneueHusn
npuHMMaeTcs paBHbiM 100%.

5.3. LGD B NpouUEeHTHOM OTHOWEHMUN C y4yeToM obecneyeHuns onpenensieTcs Kak
OTHOLWeHne MakcnumyMa mMexay O n pasHOCTbIO CYMMbl 3a40/1KEHHOCTU N IMKBUAALUNOHHOM
CTOMMOCTM obecnevyeHns K CyMMe 3a40/HKEHHOCTMW.

5.4. Ina 3ago/mkeHHoOCTH, obecneyeHHOW  MNOPYYUTENbCTBOM, rapaHTuen,

OMUMOHHBLIM corfaweHneM ucnonb3yetcs LGD nopyuuTensi, rapaHTa, KOHTpareHTa no

20 Ecniv B Ny6nKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMofb3yeTcs nokasaTtenbs Recovery Rate (RR), To MoTepwn
npu gedonte (LGD) onpepensaTca cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHbLIM BbiNjaTaM, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.
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OMNUMOHHOMY CcOrnaweHn Ha obecneyeHHy 4YacTb 3a40/KeHHocTu, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnv nopydutenem rno 3af0/XKEHHOCTU IOPUANYECKOr0
nuua BbICTYNaeT @u3nyeckoe nuuo M, HaobopoT, TO WMCNOJSIb3YeTCs HauWMeHbluee U3
rogoBbIX 3HayYeHn nokasartenen CoR nopyuutena v PD*LGD ponxHuka (cM. n. 4.8.).

5.5. 1nqa 3ap0mxeHHOCTH, obecneyeHHOM A0roBOPOM CTPaxoBaHUS, B C/llydae ecniu
TakoW AOroBOp 3aK/O4YeH CO CTPaxOBOW KOMMAHWEN, UMEKOLEN YpOBEHb penTUHra He
HWke BBB- (Baa3) WNN  BXOASILENW B CMNUCOK O[0bOpeHHbLIX ANs CTpaxoBaHWs
HeABMXMUMOCTU ntobbiM K3 6aHKOB, YyKasaHHbiX B [llpunoxeHun B, obecneyeHue
NPUHUMAETCA Ha BCKO CyYyMMy CcTpaxoBku 6e3 auckoHTupoBaHua (dopmyna 5 He
npuMeHseTcs).

5.6. B nHOM cniy4ae, ncnosib3yeTcs AUCKOHTUPOBAHHAsA CyMMa CTpaxoBKu. MNMopaaok
onpeaeneHuns anckoHTta (discount), ctaBku anckoHTupoBaHusa (R) n cpoka (Tex) yYKasaH B
onucaHmun opmysnbl 5.

5.7. B kauectBe /MKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuUHUMAETCSH

ANCKOHTUPOBAHHAA cnpaseaimBad CTOMMOCTb obecneyenuns / CTpaxoBKHu no cbopMyne:

dopmMyna 5.
Pk

PV =Y

* (1 — discount),

roe

PV - anckoHTMpoBaHHag cnpaseasinBad CTOMMOCTb obecneyenuns / CTpaXoBKH,

P - cnpaBepnvBas CTOMMOCTb obecneyenus, onpepeneHHasa B COOTBETCTBUUN C
HacTtoswmmm [Mpasunamm onpegeneHnsas CHA / cyMMa NOKPbITUA 3a40/HKEHHOCTU Mo
AOroBopy CtpaxoBaHusA,;

Tex — KONMYeCTBO AHen OT AaTtbl onpegeneHns CHA [o AaTtbl 0XMAAEMOro
NnocTynneHmst obecneyeHus B cnydyae HapyleHus 06a3aTeibCTB KOHTpareHToM, CorsiacHo
ycnosmsiM pgorosopa. KonuyectBo AHer MoxeT ObiTb oOnpeaeneHo Ha OCHOBaHMMU
aKCnepTHOro (MOTUBUMPOBAHHOIMO) CYXAEHUs YNpasasloLWeEN KOMMNAHUKM, eCcnnm CpoK
HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, MCXOAS M3 YC/IOBUIA AOroBOpa.

R - 6e3puckoBasi CTaBka Ha CpoKe Tex.

[ns 3ap0mKeHHOCTN, obecnedeHHOM 3a10roM, Tex ONpeaensaeTcs MOTUBMPOBAHHbLIM
cyxaeHneM. Cpok NonyyeHus AeHEXHbIX CPeACTB, NMONYUYEHHbIX OT peannsaumm npeameta
3as0ra, onpeaensieTcs Mcxoas W3 YCNOBWIA AOroBOpa 3asora U CyWHOCTM npeameTta

3ajora.
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Onsa 3apomkeHHOCTN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs
YYETOM CpPOKOB BbiNNaTbl MO AOroBOpy CTpaxoBaHUs Mpu HacTynneHuu pedonrta
KOHTpareHta (MpM3HAHMM KOHTpAreHTa HenaaTexecnocobHbIM) MNM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBnsdlWen KOMMNaHWM, ecnu CpoK BO3MELleHUs
HEBO3MOXHO YyCTAaHOBUTb OHO3HAYHO, UCXOAS U3 YCIOBUM AOroBopa.

Ona cnyyaeB cyaebHbix pa3bupaTtenbCcTs (MAaHUPYEMbIX UK TEKYLWMX) C
3anorojateneM uUan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMbi B cnefyloweM nopsake:

B oTHOWeEHUW 3a40/KEHHOCTH, obecrnevyeHHON TOpryemMbiMu1 LleHHbIMK ByMaramu:

e ANS UeHHbIX 6ymar, ucnonb3dyemblix Ans obecneyeHns no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYHOLINI ANCKOHT ANns caenok PEMO?L;

e [N aKUUM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHWM30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B UHAEKCbl akuuin ctpaH O3CP - kak cpeaHuMn AUCKOHT AN
caenok PEMNO Ha MockoBckon bupike 13 Tpex akumm ¢ cambiM 6M3KMM MO
0bbeMy cpeaHeMecsaYHbIM 3a nocnegHue 6 mec. o60poToM;

o He BXOAAWWMX B MHAEKCbl akumh ctpaH O3CP - Kak MakCcuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyKe C akuMsaMM U3 nHAEKCca
MMBB;

e ans obnurauym c pentnHramm Moody’s , S&P unu Fitch — Kak cpeaHnin AUCKOHT
ansa caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumin, obnapatowmx
TaKUM Xe penTuHrom (NnMbo MeHbWMUM, MPU OTCYTCTBMM paBHbIX) W camon 6nmn3kon

aropaumen.

B oOTHOweHMn 3am0/mKeHHOCTH, obecnevyeHHOWM [AOroBOpoM cTpaxoBaHus (3a
WUCKJIIOYEeHNEM cnyyast, ykasaHHoro B n. 5.5.):

e Ecnu ctpaxoBoi KOMNaHMM NpUCBOEH peUTUHr HMXe BBB- (Baa3) u ctpaxoBas
KOMMNaHUA He BXOAMUT B CMUCOK 0A406pEeHHbIX ANS CTpaxoBaHUA HEABUMXXMMOCTU HU OAHUM
n3 6aHKOB, YKasaHHbIX B [punoxeHun B - AMCKOHT paccymTbiBaeTCs B CNeayroLlem

nopsake: kak PD ctpaxoBon koMnaHum * LGD cTpaxoBon komnaHun. OT6op PD ans

21 NS aKumMit - puck-napameTp Ans 3-ro gnanasoHa ANs PbIHOYHOMO pUcka (CTaBKa puUcKa NageHus LeHbl), paccumTbiBaeMblit AO «HKL»
[NS COOTBETCTBYOW e 6ymarv; ans obnvraumii - puck-napameTp Asa 2-ro gmanasoHa A1 pblIHOYHOro pucka (crtaBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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pENTMHra CTPaxoBOM KOMMaHMM OCYLLeCTBNSEeTCSs B COOTBETCTBMM C MNOPSAKOM,
yCTaHOBJIeHHbIM B Pa3aene 4.

e ECnu CTpaxoBOW KOMMaHWM He MPUCBOEH PENTUHI U CTpaxoBasi KOMMaHWUs He
BXOAUT B CMMUCOK 0A06peHHbIX ANs CTpaxOBaHWUS HEABMXMMOCTU HU OAHMM M3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b, ANCKOHT paccuymnTbiBaeTcs kak PD anga pentuHra Caa * LGD.
Mpwn 3TOoM, pa3Mep LGD npwusHaeTca paBHbiM 100%. OTtbop PD ana pentuHra Caa
OCYLLECTBISEeTCA B COOTBETCTBMM C MOPALAKOM, YCTaHOB/IeHHbIM B Pasgene 4.

5.8. lMpun Hannumu nopyuutenbcrtBa (rapaHTui, CTPAxOBOK, OMUMOHHbIX
cornaweHunin) rpunanyeckmnx numL Ha BC WUAN YacCTb 3a40/HKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyyuuTenb/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSAHUN obecueHeHuns
MO CpaBHEHWK C MOMEHTOM BO3HWMKHOBEHMS 3a40/1KEHHOCTU, ero obsa3aTenbCcTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcrBa nopyuuTensi/rapaHTa/CcTpaxoBLmKa,
HaxoAswerocs B COCTOsiHMK aedonTta, He NPUHUMAOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopyyunTens/CTpaxoBLmKa
NpUHMMAlOTCA C y4yeToM obecrnevyeHns B COOTBETCTBUM C NpaBuiaMm, yCTaHOBEHHbIMU
HaCTOAWMM pa3aesioMm.

5.9. O6ecnevyeHune, Haxopsueecs B 3as0re U nNpuHagnexallee KOHTpareHTy,
HaxoasaweMycs B CocTossHun aedonta (B TOM 4yuciie B COCTOSAHUM H6AHKPOTCTBA), MOXET
NPUHUMATLCA TOJILKO MO OTYETY OLEHLUMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJTy4YeHUS
3anora.

5.10. ng xunon HeaBMXMMOCTM LGD MoXeT nNpuHMMATbCs B pa3Mepe He MeHee
yeM 15% OT TeKkyLwen CTOMMOCTN obecneyeHus.

5.11. 1N HEXWU0N U KOMMEPYECKOW XMUN0MZ2 HEABMXXUMOCTM — COMTAaCHO OLeHKe
OoueHLMKa, caeNaHHON C YY4EeTOM CpoKa M NopsaaKa noslydyeHus B pesynibTaTe B3bICKaHUS U
npoaaxu obecneyeHus B cnyyae gedonTa, C y4eTOM NpuUBEAEHUS MO CPOKaM NOSyYeHus
K MOMeHTY gedonTa.

5.12. B cnyyae nebutopckon 3aa0/KEHHOCTM MO apeHae npu MCNoJSIb30BaHUMU
obecneuynTenbHOro WM rapaHTUMHOINroO Aeno3uTa AAHHbIA AEMNO03UT MOXET YUYUTbIBaTbCA
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHUS.

5.13. Onpegenenne LGD npu Hanuuum KOTMPOBOK MO Nyban4YHOMY [A0nry

KOHTpareHTa nNMbo KOMMaHWi U3 rpynnbl KOHTpareHTa:

22 HanpuMep, rOCTUHULbI, XOCTESbI 1 T.1.
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5.13.1. B cnyyae pedonta no nybamyHoOMy AONTYy KOHTpareHTa nMbo KoOMnaHuu mn3
rpynnbl KOHTpareHTa (ecnun gedonT ANs KOHTpareHTa BO3HMK M3-3a gedonta >3Tou
KOMMaHWM ero rpynnbl, @ caMma 3aA40/KEHHOCTb 0bcnyxnBaetcs 6e3 HapyLeHUn YyCIoBUIA
Aorosopa) ans oueHkn LGD mncnonb3ytoTcsa (Mpy HannMymMm) KOTUpPOBKM Ny6AMYHOro gonra.
OTHOwWeHMe nonHon ueHbl (ueHa 3akpbliTua (legal close) + HKA) K HOMUHaNy MoXeT 6bITb
MCNosib30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4yae HanuMuusa KOTUMPOBOK nNybAMYHOrO Aonra  KOHTpareHTa,
Haxoaswerocsa B Aedonte, OTHOWEHWE NosHOM ueHbl (ueHa 3akpbiTua (legal close) +
HKA) K HOMWHany AoNroeBoro obs3aTenbCTBa MOXET cYMTaTbCs oueHkon Recovery Rate
ANns KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [JaHHbIN noaxon
HENPUMEHUM A9 C/ly4YaeB OUEeHKN CybOopAMHUPOBAHHOIO M BEYHOrO A0Ara, eC/in TONIbKO
HE UMeeTCs KOTMPOBOK CaMoro oueHnBaeMoro obssartenbCcrea.

Onsa uenen n.5.13. ncnonb3yertca ueHa 3akpblTmsa + HK/, no gaHHbIM cnefytowmx

MCTOYHNKOB:

e [Ina obnuraumii pOCCUNCKMX OSMUTEHTOB M o0b6nuvraumMm MHOCTPaHHbIX
SMUTEHTOB, B OTHOLUEHNN KOTOPbIX HE PaCcCUNTbLIBAIOTCH LieHbl BHEOBUPXKEBOTO
pbiHka (ueHa HPA, Cbonds Valuation, Cbonds Estimation, Rudip) -
KoTMpoBka o6nuraumm v HK no gaHHbIM MOCKOBCKOM 6Upxu;

e [ns wuHbIX obnuraumii - cnpasBeasMBas LUeHa, onpeaeneHHasa B
COoOTBeTCTBMM C Hacrosuwmmu [Mpasunamu onpepeneHna CYA,
yBeJZIMYeHHana Ha pa3Mep HaKOMJIEHHOro KyrnoHHoOro noxoaa;

e [Ins uenei HacTosiero pasaena, 3HadeHne Recovery Rate okpyrnsercs no
2 3HaKa Mocsie 3anaToi B NPOLEHTHOM BbIPaXXEHUU.

UNHpopmauns o yeHHbIX bymarax, UCrosib3yeMbIX B pamMkax HacToOSsILEro pa3aena,
rNpeaocTaB/SIeTCS YrpaB/isiloLen KOMMNaHnen B Crneunasin3dnpoBaHHbIA [erno3ntapnin He
rnosgHee paboyero AHs, C/1e4yOLEro 3a 4aTos, Mo COCTOSIHUIO Ha KOTOPYIO OMNpeAEnseTcs

cripaBeninBass CTOMMOCTb aKTBa B COOTBETCTBUUN C HacTosiLen METOANKOM.

Pazpen 6. Pacuetr COR

6. [pu uWCNonNb30BaHUM [ANA pacyeTa CcnpaBea/IMBON CTOMMOCTU C  YYETOM
KPeANTHOro pUCKa AaHHbIX 6aHKOB WM MHbIX OpraHuMsauunii Ynpasnstowas KOMMNaHWUS
YUUTbIBAET C/IEAYIOLINE NONOXKEHUSNA:

6.1. NMoa HeobecneyeHHOM 3a40/HKEHHOCTBIO B Uenax Hacroswero MpunoxeHus
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NOHWMAaETCA 3a40/PKEHHOCTb 3@ UCKIIOYEHMEM 3a[0J/1KEHHOCTU, obecrneyeHHOW 3an0rom
XWNOW HEeABUXMMOCTK (MnoTeka).

6.2. lpn  uncnonb3oBaHMM  AaHHbIX 06  obecueHeHHOM  3a40/1IKEHHOCTHU
Ynpasnstouwias KoMNaHus yUYUTbIBAET  XapakTtep obecueHeHus nMmeroLencs
3a40/HKEHHOCTHN, B TOM UYMC/E€ CPOK MPOCPOYKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3lyemble AN pacyeta crnpasennnsomn
CTOMMOCTM 3a40/1KEHHOCTU (PU3UYECKUX NTNLL.

Onsa uenen pacyeta Cost of Risk B oTHOWweHNM HeobecneveHHbIX NpaB TpeboBaHUSA
K (pU3nyecknMm nuuaMm UCnosb3yeTcs OTHOWEHWe pesepBa noj obecueHeHue noptdens
noTpebuTtenbCkUxX KpeanToB N KPpeaAUTHbIX KapT, K BanoBon 6anaHCOBOM CTOMMOCTU TaKnx
KpeauToB, No AaHHbIM oTyeTHOCTK MNMAO CbepbaHk 3a 2021 roa.

[N oueHKM cTaHAapTHbIX aKTUBOB UCMoNb3yeTcs 3HadveHme CoR ansa ctaguu 1, ans

OLUEHKHN erD,I/ITHO-O6eCLI,EHEHHbIX dKTUBOB UCMOJ1Ib3YETCA 3Ha4YEHUNE CoR ansa crtaaun 2.

HeobecneueHHas 3a10/DK€HHOCTb (PU3NYECKNX NTNL
Craauns kpeauTtHoro noptdens 1 2
Banosas CTOMMOCTb KpeauToB, Mapa. pyb6. 3281,90 133,50
pe3epB noa obecueHeHne KpeamMTos, Mipa. pyb. 56,70 23,00
CoR 1,73 17,23

Onsa uenen pacdeta Cost of Risk B oTHOweHUn npaB TpeboBaHMSA K PU3NYECKUM
nuuam, obecneyeHHbIX He MeHee YeM Ha 80% OT HOMMHANbHOM CTOMMOCTM 3a40/IKEHHOCTH
3a710roM XWION HeABMXMMOCTWU, UCMNONb3YyeTCs OTHOoLWeHuWe pe3epBa noa obecueHeHue

noptdensa nnoTevyHblX KpeamTos, K Bas0OBOM 6anaHCcoOBOM CTOMMOCTU TaKuX KpeanTtoB, Nno

AaHHbIM oTyeTHOCTM MNMAO CbepbaHK Ha MocnegHIO pacCUYMTaHHYO AaTy

ObecrneyeHHas1 3a0J/IXK€HHOCTb (pU3nNYECKNX 1Ny
Cragusa kpeguTtHoro noptdens 1 2
BanoBasa ctoMMoCTb KpeanTtos, Mapa. pyb. 6246,60 304,50
pe3eps noa obecueHeHne KpeamMTos, Mapa. pyb. 8,90 15,20
CoR 0,14 4,99
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Ecnn npaBa TpeboBaHuma K dusnyeckomy numuy obecneyeHbl WHbIM BUAOM
nmyuwiectea (B TOM 4yucne, MOPyYUTENbLCTBOM, rapaHTWen, OMUMOHHbLIM COr/lalleHueM,
CTpaxoBKOW), TO ANS OUEHKWN C y4yeToM obecnedveHuns mcnonbdyetrca CoR, paccumTaHHbIN
no HeobecneyeHHbIM nopTdensaM KpeguToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaBneHHoun B cooTBeTCcTBUM ¢ MCOO, npu 3ToM BennymHa CoR npupaBHuBaeTcs K PD.
LGD c y4yeTtoMm obecneyeHus onpenenseTcsa cooTeBeTcTBuM C Paspgenom 5 HacTosawero

MpunoxeHunsa.

Pazgen 7. Mertoa yuyeTa KpPeAWUTHbIX PUCKOB MNyTEM OLIEHKM chnpaBen/inBoM
CTOMMOCTM NO OT4YEeTy OueHWMKa MNo COCTOSHMI0O Ha pAaTy He paHee
BO3HUMKHOBEHUS cobbiTus, Beayuwero Kk obecueHeHuio.

7.

7.1. llpyuMeHeHMe OT4YeTa OueHWMKa ANsa uenem onpeaeneHns cnpaseanmBoi
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO AN BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHunn 1 K HacToAWMM npasunam onpeneneHns CHA.

7.2. B cny4yae, ecnu B rnepuos NpuMeHeHnsa oTdeTa oueHLWMKa 4S9 onpeneneHus
CnpaBeaMBoi CTOMMOCTU BO3HUKAET (BbisBseTcs) cobbiTve, Beaywee K obecueHeHuto,
TO HeoH6X0AMMO OCYLLECTBUTb BHEMJAHOBYHO OLIEHKY aKTWBa OLUEHLMKOM B TedeHun 20
AHEeN C paTtbl BblSiB/ieHUs Npu3HakoB obecueHeHus. [lata, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcs HoBas oOueHKa, He Ao/mkHa ObiTb paHee AaTbl BO3HWMKHOBEHUS COObITUSA,
Beayuwero K obecueHeHmto. C aaTbl HacTynaeHusa cobbiTusa, Beaylero K obecueHeHuo 1
A0 [aTbl MNPUMEHEHWS HOBOro OTYEeTa oOoueHWMKa, Ynpasnsdwwasd KOMMaHUA AO0JKHA
CKOpPpPEeKTUpOBaTb MOCNEAHIOI U3BECTHYIO CrpaBeaIMBYO0 CTOMMOCTb, OMpeaesieHHY Mo
OTYeTy OLUeHLMKa, COCTaBNeHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTus, C NpUMEHEHMeM
METOA0B KOPPEeKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HacTosLeM

NpUIoOXeHUN.
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MpunoixxeHue A k lNpunoxxexHuto 5.

CnMCOK UCTOYHMUKOB, UCNOJIb3yEeMbIX AJIA OLleHKN KPpeAUTHOro pucka.
1. B OTHOLWEHUU IOPUANYECKNX NINLL:

e YNo/JHOMO4YeHHoe areHTcTBo 3A0 «MHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;

e e[WNHbIN denepanbHbIi peecTp cBefeHui o] 6aHKkpoTCTBE

https://bankrot.fedresurs.ru;

e eauHbIN beaepanbHbIA peecTp cBeaeHni o akTax AessTeNbHOCTU PUANYECKUX 1L,

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduMuManbHbIM CaUT KOHTpareHTa/sMUTEHTa/KpeanTHON opraHm3aunm;

e CepBUC nNpeaocTaBfieHns b6yxrantepckon (rogoBon) oT4yeTHoCTM PoccrtaTta

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

e [IOKYMEHTbI, MNOJlyYeHHble YNpaBistowen KOMNaHuen, B OTHOWEHUN OpUANYECKOro

nnda

2. B oTHOWEeHUU dU3NYeCKUxX auLl:

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

e eAVHbIN denepanbHbIi peecTp ceBefeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbI, MOJIyYeHHble YMnpaBnsiowein KoMnaHWen, B OTHOWEHUN (HU3UYECKOro

nnda
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BaHk TuHbkODD

BaHk Pycckui CtaHaapTt
baHk XoyMKpeaut
Jlokob6aHk

OTN-6aHk

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

baHk BT,
PaliddaiizeHbaHK,
BaHk OTKpbITHE,
FasnpombaHk,

baHk JOM.P®

Mpunoixxenune b k NMNpunoxxexHuto 5.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKU npu pacuyete LGD
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Mpunoi>xxeHune B k NpunoxxeHutio 5.

OnpepeneHue COOTBETCTBMSA YPOBHIO PeMTUHIra yepes KpeauTHbiA cnpen

obnurauvm

MopsiAoK onpefeneHnst COOTBETCTBUS YPOBHIO peTMHIa Ha AaTy OLEHKMW:

1. OnpenenseTcs 4OXOAHOCTb K MOraleHuo No obamraumam aHHOM opraHM3aumMm CPOKOM
6onee 1 roga n MeHee 3 net. Mpu oTcyTCTBUN 06AMUraLmMii CO CPOKOM MeHee 3 fleT UCMOoSb3yeTcs
Crpa4 C MHAEKCaMN COOTBETCTBYHOLLEN CPOYHOCTU. Mpn Hannumm obnmraumnii Co CpOKOM NoraleHus
TONbKO MeHee 1 roaa Ans pacyeTa KpeaAUTHOro cnpaaa mucnonb3ytTcs 3 (Tpu) obnvraummn apyrmx
SMUTEHTOB, MMEWLNX Kak 6JM3KMEe MO CPOKY M AOXOAHOCTM obnuraumm, Tak u obnauraumm co

CpokoM 1-3 roga.

2. OnpeaensieTcsi, 4OXOAHOCTM KaKoro U3 MHAEKCOB Nofly4YeHHas AOXOAHOCTb Mo obnnraumm
Hanbornee COOTBETCTBYET, B KayecTBe Mepbl 6AM30CTU MCNONb3YETCS CPeaHUI KpeaUTHbIA Crpaj
obnuraumin c G-curve B CpaBHEHWM C KPeAUTHbIM CAP340M YKa3aHHbIX HMXEe MHAEKCOB. KpeanTHbIn
Crpa4 pacCyMTbiBaeTCs KakK pasHuua Mexay AOXOAHOCTbI0 K noraweHuto obnuvraumm Ha Cpok ee
Aopaunn n G-curve Ha 3TOT CpoK. B ykasaHHbIX Lensx UCnosnb3ylTcs cneayowme NHAEKChI:

e WHpekc kopnopaTtmBHbIX obnurauun (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e MHpekc koprnopaTueHbix obnuraunn (1-3 roga, BB- < pentunHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e lMHAaekc koprnopaTueHbix obnmraunn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Mo cneaywouwen Tabnmue onpeaensercd, Kako ypoOBEHb PEWTUMHIa MCNosb30BaTb Mpw

onpeneneHnn BeposTHOCTU gedonTa:
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Moody's
%0:0 (3N

MexayHapoaHasi HIKaJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepoaTHOCTb gedonTa ans otobpaHHOro pernTMHra onpeaenseTcs Ha OCHOBaHWM OT4YeTa Nno
eXXerogHoMy mccnenoBaHuto koprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBMSA YPOBHEN penTUHIroB, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Bolbupaetca PD ans cpeaHero 3HadeHus penTtuHra rpynnel (Baaz2,
Ba2, B2).

UH@popmauymns 06 UeHHbIX b6yMarax, MCrosib3yembixX [AJ151 Lesei pacyera KpeauTHOro
cripega, rnpeaocTaB/ISIETCS YrpaB/isiloWeEn KOMMNaHWen B Crieunaan3upoBaHHbIN A€rNO3UTapuin He
nosgHee paboyero AHs, caedyrolero 3a Aartoi, Mo COCTOSIHUIO Ha KOTOPYKO OrpeaesisieTcs

cripaBefinBas CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosLen METOANKOM.
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Mpunoixxenue I' k NMpunoxxkeHuro

BeposaTHocTn gecdonTta aona opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

Koa oTtpacnu no OKB3 CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HU3KU DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokni pmck 0.08

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

AnA MHOCTPaHHbIX KOMMNaHWM

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCNOMoraTenibHas TpaHCNopTHas 0,1049
AeAaTenbHOCTb
MHBeCcTUUMN N ynpaBiieHNe HeaBMXXMMOCTbIO 0,0877
CneumannanpoBaHHble CTpouTesbHble paboThl 0,0762
Mpon3BoACTBO METa/NIMYECKUX U3LENMN, KPOME MaLLWH U 0.0615
060pyAoBaHUA !
MpenocrtaBneHmne NpovYnx CEPBUCHbIX YCyr 0,078
Po3HMuHaga Toproens 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/IeHN0 NPOAYKTOB MUTAaHUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NMLLEBLIX NMPOAYKTOB 0,0591
Mpon3BoacTBO MaWmMH 1 06opyaoBaHus 0,0671
Mpouee (cpeaHee 3HaveHne) 0,0904
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MpunoixxeHnue A k NpunoxxeHuro 5.

Ta6nuua 1. CooTBeTCTBME LWWKAJZI PEMTUHIOB Pa3J/iIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA dkcnepT
PA Me>xxayHapoaHas Me)xxayHapoagHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCcC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCC C C CCC
C(RU) ruC C C CCC
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NMPUITOXEHNE 6. ONEPALNOHHAA AEBUTOPCKASA
SAAO0JIXKEHHOCTb

Mpu3HaHne [ebUTopCKOM 3a[0/MKEHHOCTU OMNEepauUMOHHOM OCYLEeCTBASEeTCS Ha
OCHOBaHMUW YCNOBWI MNOraweHmss U A0MNYyCTUMbIX CPOKOB MPOCPOYKU  UCMONHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBMAEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a40/1KEHHOCTM B COOTBETCTBYIOLWMX MPUNOXKEHUAX HacToawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb MPU3HaHMSA AeBUTOPCKOMN 3a[0/1KEHHOCTU
onepaunoHHOM 03HAYaEeT, YTO Takasa 3a40/1KEHHOCTb HEe MOXET bbITb KBannduuympoBaHa,

KaK onepaunoHHas.

[Jebutopckaa 3a0/KEHHOCTb, MO KOTOPOW BbISABNEH OAWH WM HECKONbKO

NpM3HaKoB obecLieHeHNs, yKa3aHHbIX B [puaoxeHun 5, KpoMe AONYyCTMMOM MPOCPOYUKM

ob6s3aTenbCcTB B paMKaX onepaunoHHOro unkKmna, HE MOXeET 6bITb NMpuM3HaHa OI'IepaLl,I/IOHHOl\/'I.

,D,E6MTOpCKaF| 3a40/IKEHHOCTb C MOBbLIWEHHBIM YPOBHEM pPWUCKa HEBO3BpAaTa HE
MOXET O6bITb NMpuM3HaHa OﬂepaLlMOHHOVI (HaanMep, €C/IN Y KOHTpareHta OTCYTCTBYHKOT

MCTOYHUKM MNOralleHmst Takom 3aLI,OJ'I)KEHHOCTM).

YrnpaBnswwas KOMMaHuMa [AO0/HKHA NPOBOAMTb aHanM3 YpPOBHA puUCKa MO
[ebUTOPCKOIM 3a40/KEHHOCTWN, KOTOpas paHee 6bina kBanndbULMpoBaHa onepaumnoHHON,

M Mo MHOW AeBUTOPCKOMN 3a40/HKEHHOCTM, NPU3HAHNE KOTOPOI OCYLLECTBSIETCS.
AHanu3 ypoBHSl pMcKa NpoBOAMTCS:

e HA KaXxAaylo OTYETHYI0 AaTy, yCcTaHoBneHHyto MNMpasunamm onpegenenmnsa CHA MNMNO;
e NpwW NepBOHa4yasibHOM NPU3HaHUN AebUTOPCKON 3a40KEHHOCTH;
e Ha MOMeHT nepexona AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyCa «ONepaLnoHHON» B

CTaTyC «NPOCPOYEHHOW>».

Onsa uenen npoBeaeHuWs aHanusa, Ynpasnasiowas KOMNaHus AOXHa MCNOoNb30BaTb
060CHOBaHHYIO M NoATBEPXAAEMYO MH(OPMaLUUIO, AOCTYMNHYIO en 6e3 Upe3MepHbIX 3aTpaT

N yCUnun.
B npouecce aHanusa YnpasngoLwas KOMNaHUA onpeaensert:

e BO3MOXHOCTb KBanndukaunmm OedbUTopcKOM  3a[0/DKEHHOCTM B KayecTee

onepaumnoHHO, NpU3HaHNe KOTOPOM OCYLLECTBISAETCA BMepBble;
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e HeobXx0AMMOCTb NU3MEHEHUS NoaXoAa K ydeTy AebuTopCcKon 3a40/1)KEHHOCTU, paHee

NPU3HaHHOM OnepaLMOHHOMN.

Bonee noapobHO uWHbOpMaUMA O KpuTepusax KBanudukaumm pasHblX BUAOB
0ebuTopCcKoM 3a[0/MKEHHOCTM KaK OMepaunmoHHOW pacCMOTpPeHa B COOTBETCTBYHOLLMX
NpunoXeHmnax Hacrtoawmx Npasun onpeaeneHmna CHA.

B TeuyeHume Bcero cpoka kBanndukaumm [ebUTopckon 3a[40/HKEHHOCTM Kak
onepauuoHHOM, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANbHON BennuuHe
Ha p[aTy onpeneneHvs CcrnpaseasiuBo CTOMMOCTM B OTCYTCTBMM WHbIX MPU3HaAKOB

obecueHeHus.
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NMPUITOXEHNE 7. KPEAUTOPCKASA 3AAOJIXXEHHOCTbD

Buabl o6si3aTenbCcTB

Kputepum npusHaHusa

Kputepun npekpalljeHus

CnpaBeasiMBasi CTOMMOCTb

npu3HaHuA
[aTta nepexoga npasa
Ccob6CTBEHHOCTH Ha aKTuB
KpeaonTtopckasa 3a40/1KeHHOCTb Mo [ata WNCMOJIHEHMS
(neHexHble cpeacTtea) Kk MUO® ot
caenkaMm, No KOTOpPbIM HacTynuna obsazatenbcte  MN® o
vua, B OTHOLWEHWM KOTOpOro
Hanbosnee paHHAS faTa pacyeToB Aorosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
Jata BKAKYEHUS  AeHeXHbIX | [laTa BHECEHMS MPUXOAHOMN
Kpeantopckas 3aA0/IKEHHOCTb No | cpeactB  (MHOro  MMyLlecTBa), | 3anucu o Bblaaye
Bblja4ye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MNaeB B
nAo MHBECTULMOHHbIX naes, B | peectp [WN® cornacHo
mmyuwecrtso NMNO OTYEeTY perncrpartopa
. | Jata BbINaTtbl  CYMMbI
KpeanTtopckaa 3apo/mkeHHoCTb no | [ata BHeCeHMus pacxoaHom o
o AeHeXHoW koMneHcauum 3a | Cnpaseannsas CTOMMOCTb
BblMslaTe AEHEeXHOW KOoMMeHcauuun | 3anmncu o] rnoraweHum
MpyM NOoraweHnm MHBECTULUMOHHbLIX | MHBECTULUMOHHbLIX MnaeB  MUNO MHBECTULIMOHHbIE Nau MNP | obasaTenscrs, BIJIIOHAETCA 5
ngeB o COFNAcHO OTUYETY DErUCTDATODA cornacHo 6aHkoBckol | pacyeT CHA B pa3sMmepe ee ocTaTka
y P patop BbINMUCKe Ha paty onpegenedHuna CYA. He
e [JlaTa UCMOSIHEHNS | ANCKOHTUPYETCH.
obs3aTenbCTB
ynpasnsitowen
KOMMaHnen,
NnoATBEPXAEHHOM

Kpeoutopckasa 3ap0/KeHHOCTb Mo
BbiMJlaTeé  AOXOAOB  NalwuMKam
(npaBa BNnagenbues
WHBECTULMOHHbIX NaeB)

HdaTta BO3HWUKHOBEHUS
obsaAzatenbctBa Mo BbInsaTe
poxoga (B COOTBETCTBUM C
Mpasnnamm [0BepUTeNbHOro
ynpasnenus NMNO).

6aHKOBCKOM BbIMMCKOWN
C pacyeTHOro c4eta
ynpasnsitowen
koMnaHuu 4.Y. Mo

e [laTa peweHuns nuua,
OCYLLEeCTBAAOLWEro
npekpaweHue MNUO, o
MOJIHOM/YaCTUYHOM
npeKkpaLleHnm
NnpM3HaHus

73



o6s3aTenbCcTB
BbiMJlaTe Agoxoda B
cnyvae OTCYTCTBUSA
(HepocTaTKa)
OEHEeXHbIX CpeacTB B
MNO® ana onnaTbl TakKMx
obs3aTennbCcTs npu
npekpaweHnm NNO

no

Kpeantopckas 3a/10/1)KEHHOCTb
nepea ynpasnsawoLwWeln KOMMaHuen,
BO3HMKLLIASA B pe3ynbraTte
MCMoNb30BaHUs yrnpaBasioLlen
KOMNaHuen COBCTBEHHbIX
OEHEXHbIX CPeACTB ANs BbinaThl
NEHEXHOMN KoMneHcauum
BNnagenbuam MHBECTULIMOHHbIX

naes NMN® npu noraweHnu

[HaTa
cpencTs

nonyyeHunAa
oT

OEHEeXHbIX
ynpasnsoLien

KOMMNaHWu cornacHo 6aHKOBCKOMN
BbIMUcke

daTta BO3BpaTa
3a40/1KEHHOCTM
ynpasnstoLemn
cornacHo
BbINMUCKE

CYMMbl

KOMMaHuu
6aHKOBCKOM

Kpeantopckas 3aA0/MKEHHOCTb Mo
ynnarte Hanoros 7 ApYyrnx
obs3aTenbHbIX nnarexen n3
umyuecrea NMNNo

Ona HO®J1 - paTta BbinnaTthbl
[oxofa, KoTopbli obnaraeTtcs
HO®N

Ons  ocTanbHbIX HaNoros W
obs3aTeNnbHbIX NnaTtexen -
AaTa BO3HMKHOBEHMUS
obsizatenbcTBa NoO BbIMJaTe
Hanora " (nnn)
obsa3aTenbHOro nnartexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuinckom
®egepaumm n (Mnn) forosopy

[aTa nepeyncneHuns CyMmol
Hanoroe  (o6s3aTenbHbIX
nnaTtexem) C pacyeTHOro
cyeTa Mo cornacHo
6aHKOBCKOM BbINUCKE

Kpeoutopckasa 3ap0/KeHHOCTb Mo
caenkam  Kynam - NpoAaxku
aktmeoB [MN® (3a WCKNOYEHMEM
CAENOoK KyMnauM-npoAaxu LEHHbIX
6ymar) n nepegaya aktnsos NMNO B
apeHay

HdaTta

nonyyeHunsa AEeHEeXHbIX

CpeAcTB Ha pacyeTHbln cyeT NMNO
cornacHo 6aHKOBCKOI BbINMUCKE

HdaTa BO3HWKHOBEHUSA
obs3arenbCcTBa Mo caenke
cornacHo YyC/10BUSIM
Aorosopa

Kpeantopckas 3aA0/1KEHHOCTb MO

e [laTa onpepenennsa CHA MNMANO. CnpaBeanuneas CTOMMOCTb

N [aTa nepeuncneHns Cymmbl
BO3HArpaxaeHumsaM ynpasnsioLllen Ecnun obs3aTenbcTBa no BOBHArPAKAEHMIA " obs3aTenbcTB no BbinjaTte
KOMMaHun, crneumannsvmpoBaHHOMY [OroBopy He MoryT 6bITb DACXOOB C PAacyeTHOro BO3HArpaxaeHmim un  pacxonos,
AEeno3nTapuio, OUEHLUWKY, nuuy, HageXHo onpegeneHbl  Ha CBSA3@aHHbIX C  AOBEpUTESIbHbIM
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ocyulecTengowemMy BefeHue TaKylo AaTy, TO MPUMEHAIOTCS | cYeTa Mo cornacHo | ynpasneHuemM, rnpu3HaeTcs B
peecTpa Bfagenbues MeToAbl annpokKcuMaumun, npu | 6aHKOBCKOM BbiNUCKeE CyMMme, He npesblWwatoLen
MHBECTULUMOHHLIX naeB T[NP, a BO3MOXHOCTU ero npeaenbHO AOMNYyCTUMbIA  pasMmep
Takxe obsizatenbCcrBaMm Nno onsarte NMpUMEHeHnsa K AaHHOMY BuAay BO3HarpaxaeHui Ha harty
npo4ymnx pacxoaos, pacxonos?3; npu3HaHUa B COOTBETCTBMU C
OCyLLecTBAeMbIX 3a cuet [aTa BO3HWUKHOBEHUA Mpasunammn Y MNO®, a Tak Xe B
nmywectea NMN® B COOTBETCTBUU C o6s3aHHOCTHM cornacHo CyMMe, He npesblLlatoLLEeN
TpeboBaHMaAMU AencTBytowero yC/noBUAM  A0Orosopa, ecnu chopMUpPOBaHHbLIN pe3seps Ha
3aKOHO4aTeNbCTBa €CTb OCHOBaHMA OAHO3HA4HO npu3HaHug COOTBETCTBYIOLLEro

rnonaratb, 4TO Yycnyru no BO3HarpaxaeHus (B Cnydyae

porosopy 6yayT okasaHbl;
[daTa nony4vyeHusl OOKYMEHTa,
NOATBEPXAAKLLErO
BbINOSIHEHMe paboT (OKa3aHus
ycnyr) nno no
COOTBETCTBYHOLMM A0OroBOpam
WM B  COOTBETCTBUM  C
npasunamu 4y Nod

¢dopMMpoBaHMS Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MNMNO
BK/IOYEH pe3epB Ha BbInjaTty
BO3Harpa)kaeHun, anmnpokcMMaumns
Be/INYMH, Mo KOTOpble MpONCXoanT
dopMupoBaHue pesepBa - He
TpebyeTcs.

Cnpaseanusas
YKa3aHHbIX Huxe 06s3aTtenncrs
onpepensercs Ha OCHOBaHMM
OOKYMEHTOB, NOATBEPXAALLMX
OKa3aHHble ycnyrm
(annpokcumauns He
npuMeHseTcs):

CTOMMOCTb

- pacxoabl no obcnyxXmeaHuo
6aHkoBCKMX  cyeToB  (BKJOYasd
Ba/IIOTHbIN KOHTPOJIb);

23 [porHo3Hble 3HAYeHWs 0653aTeNbCTB, PacCUMTaHHble YnpasnsalolWen KoMnaHuein, npegoctasnstoTca B CneunanmnsnpoBaHHbIA Aerno3uTapuii Ha
Kaxxayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM M 06BbACHAIOWMX NEePEMEHHbIX.

Ona uenen annpokcuMaumn pasMepa ob6a3aTenbCTB WCMOMb3yeTcs CTaTUCTUKa 3a nocnegHuve 12 ([eeHaguaTb) MecsueB, NpeAlecTBYWUX gaTte
onpegeneHna CHA MNO®. Mpun oTCcyTCTBMM Takoro obbema CTaTUCTMKM MEeTOZ arnnpoKCMMauuMu NpUMEHUM MNpU Hanu4yMu AaHHbIX He MeHee 4YyeM 3a
nocnegHue 2 (4Ba) Mecsua, npewecTsyowmx gate onpegenenms CHA MANO.

B gaTy noctynneHus AOKYMeHTa, NOATBEPXAAOLWEro OKa3aHHble yCiyry, NpoOn3BOANTCS KOPPEKTUPOBKA HAUYNCIEHHbIX 0693aTeNbCTB A0 UX peanbHOro
3HayeHwus.

75



- pacxoAabl No onnate ycnayr
opraHmsaumii Mo  COBEpPLUEHUIO
CAEeNoK N 06CNY>XUBAHUIO CYETOB B
TaKnx opraHusauusx;

- pacxoapbl TpeTbux oy,
onJjlaymBaeMblX B COOTBETCTBUU C
porosopoM 06 okaszaHuu ycnyr
cneumnanmsnpoBaHHOro
enosutapus.

[aTta, onpegeneHnsa CHA NMNo

KpeaonTtopckaa 3a40/1KeHHOCTb Mo [aTa BO3HWKHOBEHUS Hara Nepeuncnenms cymmol Cnpasegnusas CTOMMOCTb

Jorosopam apeHabl, Koraa 0653aHHOCTH cornacho | ¢ PACHETHOTO gqua nmf onpegenseTca B COOTBETCTBUM C

apeHgatopoM asnsetca MNNo yC/noBUAM A0rosopa ;Er;;é::eo aHKOBCKOM MpunoxeHunem 20.
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NMPUITOXEHWNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCIJIE
HA TPAH3UTHDbIX, BAJTOTHbIX CHETAX, OTKPbITbIX HA
YMNPABIAKOLWYIO KOMIMAHUIO A4.Y. MTN®

[JeHexHble cpeacTtBa Ha c4eTax, B TOM YnCne Ha TPaH3UTHbIX,
Ba/TIOTHbIX CUHETaX, 3CKPOY, OTKPbITbIX Ha yNnpaBadoLlWy KOMMNaHUIO
A.y. Mo

[aTta 3aumncnenmns AeHexHbIX CpeacTB Ha COOTBETCTBYOLWMIN GAHKOBCKNI
cyeT (pacyeTHbIN, TPAH3UTHbIA, BaNOTHbIA) Ha OCHOBAHWM BbIMWUCKU C
yKasaHHOoro cyera.

[JeHexHble cpeacTBa Ha CyeTe 3CKpoy Npu3HakTca € Aathl
noaTeBepXaeHna akTa 3a4YMC/IEHMS Ha CYET 3CKPOY U TOSIbKO B TOM
cnyyae, ecnin Mnocse 3auvuciieHme Ccpeacts Ha cyeT ackpoy MUNOD
coxpaHsieT obsi3aTenbCTBa MO onJaTte, COrfnacHo yC/I0BMSM AOrosopa.
Ecnn ycnoemsa pacyeToB N0 AOroBOpYy MpeanosaratT, UTO 3a4yMciieHune
Ha c4yeT 3CKpoy saABnseTcs akToM onjaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKPOY He MpM3HaloTCS.

e [laTa WCNONHEHWUSI KPeaUTHOW opraHusaumen o6s3aTenbCcTB no
NepeyYnCcneHnto AeHeXHbIX CpeacTB CO cYeTa;

e [JaTta peweHunss BaHka Poccum 06 o0T3bIBE nMUEH3MM HaHka
(AeHeXxHble cpeacTBa NepexoaaT B CTaTyc npoyen aebutopckomn
3a[0/HKEHHOCTH);

e [aTa nukBmpaumm 6aHka corfacHo MHGOpMaLMK, PacKpbITON B
oduuManbHOM AOCTYMHOM MUCTOYHMKe (B TOM 4uc/le 3anucu B
ErPIOJ1 o nukBnaaummn 6aHka).

e [lOMONHUTENBHO MO CYETYy 3CKpoy - J4aTta, B KOTOpYH
ob6azatenbcrtea MA® no onnaTte c UCMOb30BaAaHMEM CHETA 3CKPOY,
COrNnacHoO yCnoBMAM A0roBopa, CYMTAKTCS UCMOSHEHHbBIMU.

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, Ba/lOTHbIX CYeTax, M CYEeTEe 3CKPOY, OTKPbITbIX Ha
ynpasnstowyo komnaduio [.Y. NMNO onpepenseTcd B CyMMe oCcTaTka Ha
cyeTax OTKPbITbIX Ha ynpasngawowyo komnanuio [.Y. NMAO.
CnpaBegnmBas CTOMMOCTb onpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKN  CrpaBessiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTns, Beayuwero k obecueHenunto (Mpunoxenme 5).

Cnuncok o6wux cobbiTuii, NpuMBOASAWNX K o0b6ecueHeHuto, yKasaH B
MpunoxerHun 5.
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NMPUITOXEHWE 9. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktnBoB

[eHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHusaumsx
(nanee - neno3uThbl)

Kpurepun e [laTa 3auuCneHuMs  [AeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npu3HaHUs AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKW C YKA3aHHOro cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMA O BbiNJaTe pJgeno3vta u
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN A0OroBopa.
Kpntepun e [laTa UCNONHEHNS KpeaUTHON opraHusaumein obs3aTenbCTB No BO3BpaTy
npekpawjeHvsi aeno3nta Ha cyet MNO (pata noctynneHms Ha cyeT MND geHexXHbIX
npu3HaHns cpeacTs);
e [laTa nepeycTtynknm npasa TpeboBaHMa O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBAHMW A0OroBOpPa;
e [laTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBupaumm 6aHka cornacHo wHdopMauMn, packpbiToh B
odnunanbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPKOJT o
nukeuaaummn 6aHka).
CnpaBepgsinBasi CnpaseanvBas CTOMMOCTb AENO3UTOB B TeYEHWE MaKCUMasbHOro Cpoka,
CTOMMOCTb npeanycMoTPEHHOro A0roBOPOM, OnpeaenseTca:

e B CyMMe oOCTaTKa JAeno3suTta, YBEIMYEHHOM Ha CYMMy MpPOLEHTOB,
pacCuyMTaHHbIX Ha A[aTy onpeaeseHus cnpasensiuBon CTOMMOCTM MO
CTaBke, MNpeaycMOTPEHHOW [OroBOpOM, €C/AM CPOK MnoraweHus
Aeno3uTta - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLEHTOB, PacCUMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBOM  CTOMMOCTM MO CTaBKe,
npenycMoTpeHHON AEenO03UTHbIM AOrOBOPOM B TEYEeHMEe MaKCUMasnabHOro
Cpoka, npeayCMOTPEHHOrO0 [AOroBOpPOM, e€eCnAuM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M craBka Nno AOroBOpy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaBeasnBoii
ctouMocTn. CTaBka Mo AOroBoOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuUTCs B npegenax JAuanasoHa konebaHwui pPbIHOYHOW CTaBKMU.
Mopsaok onpegeneHuss pbIHOYHOM CTaBKM UM guanasoHa konebaHun
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punaoxeHun 4.

e B CyMMe, onpeaesieHHOM C MCnosb3OBaHMeM MeToda npuBeaeHHOM
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3uTa
(OpunoxeHune 4) B UHbIX cny4asaxX. [1pn aToM cnpasenineas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoW cripaBeasiMBOM CTOMMOCTM He MOXeT
ObITb HMXE CyMMbl, KoTOopas 6bina 66l Bo3BpaweHa B NMN® npu ycnosum
pacTop>XeHus Aen03UTHOro A0roBopa Ha AaTy OLEHKW.

B cnyyae BHeCeHus U3MEHEHM B YC/I0BUS OrnpeaesieHms cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrca B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM peno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHuvs cripasenvBomn

CTOMMOCTM, NPUYEM HaKOMEeHNe CpoKa BKada HE NPONCXoAuT.
CnpaseanvBasi CTOMMOCTb AEMNO3MTOB ornpeaensercs B COOTBETCTBUU C
MeToAOM KOppeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K obecueHeHuMI
(OpunoxeHwue 5).

Aarta n cobbiTus,
npuBogsawmne K
obecyeHeHnro

Cnuncok o06wmx cobbiTmii, npuBOAAWMX K obBecueHeHuo, YyKasaH B
MpunoxerHun 5.
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NMPUJITOXEHWME 10. UEHHBIE BYMATU

Buabl aktnBoB

LleHHble 6yMaru, B T.4. AeN03UTHbIE cepTUDUKATbI

Kpuntepun
npu3HaHns

Jata nepexopa npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuckUYeHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAesikam,
coBeplUiaeMbiM Ha BO3BPAaTHON OCHOBE, MPU COXPAHEHMN KOHTpPareHTOM
no caenke 3a coboM 3HAUMTENbHOW 4YacTU BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNadeHuMeM UeHHbIMW 6ymaramMm - cM. [punoxeHue 28
«Cpenkn PEMO»);

e ecnn ueHHas 6ymara noanexuT y4dyeTy Ha cyeTe Jeno - parta
3a4MCNeHns LeHHOM ByMarn Ha cUeT Aeno, OTKPbITbIA ynpaBasiiowen
koMnaHmn A.Y. TMNO® B cneunanmsamMpoBaHHOM Aeno3nTapuu,
noATBEPXXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CUYETY AEenNo;

e eC/IN AOKYMEeHTapHble LUeHHble byMarm He noanexarT y4yeTy Ha cyeTax
aeno (3a WCKIYEHMEM [eno3uUTHbIX cepTudukatoB) - C Aatbl
npueMa ueHHon 6ymarn MUN®, onpeaeneHHOM B COOTBETCTBUMU C
YyCNoBMAMM A0roBOpa M MNOATBEPXAEHHOW aKTOM NMpueMa nepepaym
LeHHbIX bymar;

e MO AEeno3uTHbIM cepTudukatam - AaTa 3aduc/ieHnss BO BKNag
(Aeno3unT) AEeHEeXHbIX CPeaCcTB, NOATBEPXAEHHAS BbINMMCKOM CO cYeTa
no Bknagy (Aeno3uty) wnaM C  AaTtbl npuobpeTeHnss Takoro
cepTndunKaTa NoATBEPXKAEHHOM aKTOM.

Kpunrepun
npekpawjeHus
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:
(3@ WUCKIOYEHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAenkaw,
CoBeplUaeMbIM Ha BO3BPaTHOW OCHOBE, Korga YnpasssioLwas KoMnaHus

A.Y. NMN® npoaomkaeT coxpaHaTb 3a cO60M 3HAaUMTENbHYO YacTb BCEX

PUCKOB M BbIFrOA, CBA3aHHbIX C BlajeHWeM nepefaHHbIMW MO caenke

LEeHHbIMM ByMaramm):

e eCcnM ueHHas b6ymara, noanexuT y4yeTy Ha cdeTe Aeno - Jarta
CNncaHus LeHHoM Bymarm co cyeTa Aeno, OTKPbLITOrO ynpaBristoLlen
komnanmn A.Y. [MN® B cneuymanmMsnpoBaHHOM Aeno3vTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e eCNu AOKYMEeHTapHble LeHHble ByMarm He noanexar y4yeTy Ha cyeTax
aeno (3a uCKAYeHneM Aeno3nTHbIX cepTudukaTtoB) - C Aathl
nepegaym ueHHom bymaru MNMU®, onpeaeneHHON B COOTBETCTBUU C
YCNOBUAMK A0OrOBOpa M MNOATBEPXAEHHOW aKTOM nNpueMa nepeaaym
LeHHbIX bymar;

e MO Jerno3uTHbIM cepTudukataM - JaTa CchnucaHms C  BKaja
(oeno3unTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAasl BbINMUCKOW CO
cyeta no Bknagy (Aeno3uTy), MAM C paTbl CAMCAHUS Takoro
ceptudmkaTta, NOATBEPKAEHHON aKTOM;

e €CNN NO 3MUTEHTY UeHHbIXx byMmar BHeceHa 3anucb B EMPKOJT o
JVKBMAaUMKn - C AaTbl 3aNMCKM O JIMKBMAAUNM SMUTEHTa (NosayyeHus
MHdOpMaLMKM O IMKBUAALNN SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaseanvBas CTOMMOCTb LeHHOW 6ymarnm - ueHa, onpeaeneHHas c
MOMOLLbIO MOoAENeN, yYKasaHHbIX B [punaoxeHunn 2.

CnpaseanvBasi CTOMMOCTb AO/IrOBbIX LLeHHbIX byMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl NOMHOMo noraleHms HoMnHana
B COOTBETCTBMM C YC/IOBUSIMW BbINyCKa UEHHbIX 6ymar - ¢ aatbl
OoTpaxkeHns B AebuTopCcKor 3a[0/MKEHHOCTM CYMMbl HOMWHana K
NoJIly4EeHUIO A0 AaTbl MNOMHOMO MoraweHmns HoOMMHana B COOTBETCTBMN C
YCNOBMAMM BblNyCKa LieHHbIX bymar.
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e CnpaBeanuBasl CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpenensaeTcs OUeHLMNKOM, NpU Haan4mm npu3Hakos obecLeHeHuns,
onpefgenserca B cooTBeTCcTBUM C [lpunoxeHmem 5 B yactu
TpeboBaHMI K OTHETY OLEHLUMKA;

e CnpaseagnuBass CTOMMOCTb  obnuvrauuii  nNpu  BO3HUKHOBEHUMU
Npu3HaKoB obecLeHeHns U OTCYTCTBUM LIEH NEPBOro YPOBHS Ha AaTy
onpeaeneHns cnpaBeannBoi CTOMMOCTU paccymMTbiBaeTCs no o4HOMY
N3 METOAOB KOPPEKTUPOBKM CripaBeasIMBOM CTOMMOCTU, YKasaHHOMY
B MNpuioxeHuu 5.

Cnuncok obwmx cobbiTvin, NpuMBOASAWNMX K obeCLueHeHuo, yKasaH B
MpunoxexHunu 5.
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NMPUITOXEHWNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) aoxoAay, YACTU4HHOMY /
noJIHOMY NOTrAWMEHNIO DSMUTEHTOM OCHOBHOIO AOJIrA no
Ao/JiroebiM LEHHbIM BYMATAM

Buabl aktnBoB

e [ebutopckasn 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
Z10X04Y MO AONrOBbIM LeHHbIM ByMaram;

e [ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOTHOMY MOralleHuio
3MUTEHTOM OCHOBHOIO A0/ra Mo A0/IFOBbIM LIeHHbIM 6yMaram.

Kpunrtepun
npuM3HaHus

e OAna pebUTOpCKOM 3aA0/HKEHHOCTU NO MPOLEHTHOMY
(kynoHHOMY) foxoay NO AOJIFOBbIM LLeHHbIM 6yMaram - aaTa
HacTynaeHnsa Havyana cpoka UcnosiHeHns obs3aTenbLCTBa Nno BbinaaTe
KYNOHHOro AoxoAaa (AaTa OKOHYaHMSA KYMNOHHOrO nepuoaa) B
COOTBETCTBUM C YC/IOBUSAMW BbiNyCKa LEeHHOW Bymaru.

e Ana nebuTtopcKoi 3aA0/1KEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsira NO [A[OJIFOBbIM
UeHHbIM 6yMaramM - faaTa 4YaCTUMYHOrO MW MOSIHOro rnoraweHus
HOMMHa/Ia Ha OCHOBAHWM peLleHns O BbiNMycCKe.

Kpunrepun
npekpawjeHus
npyu3HaHus

e [aTa wucnonHeHumss  0653aTeNnbCTB 3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C pacYEeTHOro cYeTa yrnpaBnsowen KoMnaHmm
A.yY. MN® vnn otuetom 6pokepa MNOD;

e [laTa NukBMAAUMM SMUTEHTA, COrnacHo Bbinucke mn3 EMPKOST (nnu
BbIMUCKM M3  COOTBETCTBYHLIEro  YrMOSIHOMOYEHHOro  OpraHa
MHOCTPAHHOIo rocyaapcrsa).

Kpurepun n

B oTcyTcTBME NpM3HaKkoB obecLeHeHns :

CPOKM
KBanngumukaunum | « B teuyeHne 7 paboumx paHen C AaTtbl Npu3HaHua AebuTopcKon
Aeburtopckoii 3a40/KEHHOCTM POCCUMACKMX 3SMUTEHTOB, BKIKOYas 3a40/HKEHHOCTb
3a40/KeHHOCT | SMUTEHTOB — MeXAYHapPOAHbIX KOpPrnopauumn;
M Kak e B Teyenme 10 paboumx pgHenW C patbl NpuU3HaAHUSA AEBUTOPCKOWN
onepayruoHHOM | 3a40/1KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.
CnpaBepgsiuBasi | B TeuyeHne Bcero cpoka npu3HaHusa AebuTopckon 3a40/HKEHHOCTU
CTOMMOCTH onepaunoHHON:

e OueHka crnpaBensineom CTOMMOCTH aebutopckom

3a40/1KEHHOCTHU MO NPoLeHTHOMY (KYNOHHOMY) aoxopay Mo
[ONTOBbIM  LUEHHbIM bHyMaram onpegensietcds B pasMepe,
onpeaeneHHoOM Ha AaTy HacTyrnjeHnss CpoKa MWCMOJIHEHMUS
COOTBETCTBYOLWEro o6a3atenbCrTBa (A4aTy UCTEUYEHUS KYNMOHHOrO
nepuoga) B COOTBETCTBUM C YC/OBMSIMA BbINyCKa LEHHOMN
6yMarm, M WUCXOAS W3 KONMYEeCTBa LUEHHbIXx GyMmar Ha agarty
HaCTyMN/IeHNSa yKa3aHHOro cpoka.
OueHKa crnpaBeasiMBo CTOMMOCTY Re6UTOPCKOM 3aA0/1KEHHOCTU No
YacCTUYHOMY/MNOJMIHOMY NOralleHMI0 3SMUTEHTOM OCHOBHOIO Aosra
no AONroBbiIM  LUEHHbIM 6GyMaraM onpegensercs B pasMepe,
onpeaesnieHHOM Ha  AaTy  HacTyrJleHMsl  CpOKa  WCMOJIHEHUS
CoOoTBETCTBYHOWEro obsizatenbCctBa B COOTBETCTBUM C  YCIOBUSIMMU
BbliMyCKa LEHHOM byMarm, n mcxoas M3 KoJMYecTBa LEHHbIX 6ymar Ha
AaTy HACTYM/IEHNS YKa3aHHOro Cpoka.

Mo ncredyeHnm cpoka KBanudukaumm aebuTopckom 3a40/XKEHHOCTU NO
NPOLEHTHOMY (KYNOHHOMY) A0XOA4Y, @ TakXe Mo 4acTUYHOMY/MOSIHOMY
noralweHMi 3SMUTEHTOM OCHOBHOrO Aonara no  AOJirOBbiM  LIEHHbIM
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6ymaram Kak onepaunoHHOW, CripaBeasnBas CTOMMOCTb HenoraleHHOM
3a40/HKEHHOCTU onpeenseTcsa B COOTBETCTBMU C [NpunoxeHmnem 6.

Cnuncok obwmx cobbiTvin, NpuBOASAWMX K obecueHeHU, yKasaH B
MpunoxexHunu 5.
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NMPUITOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3a40/MKEHHOCTb MO MPOLEHTHOMY A0xo4y Mo
AEHeXHbIM CpeACTBaM Ha OCTaToOK MO cCyeTaM ynpasnstoLwen
kKoMnaHuu 4.Y. Mo,

e [lebutopckaa 3af0/DKEHHOCTb MO MNPOLEHTHOMY Aoxoay,
BO3HMKAlOWAss Ha OCHOBaHWM AOroBopa/cornaweHus o
noaaepxaHum HECHMXaeMoro ocTaTka no cyeTam
ynpasnstouwen komnadum A4.Y. NNo

e [laTa, B KOTOPY CyMMa MpOoLLEHTOB (MoJsiHas UM YacTudHas) K
Nosly4eHMUo MOXET 6bITb 4OCTOBEPHO OnpeaesieHa.

e [laTa OKOHYAHMA NEepuoaa HaunCIeHMA NPOLEHTHOro Aoxoaa -
B C/ly4yae, ecnv AoroBOp/cornalieHne no npoLeHTHOMY 40X0AY
Ha OCTAaTOK MO CYeTy COAEPXWUT YC/I0BUSA, KOTOpble He
NMo3BOMAIT MpU  KaXAOM OMnpeaeneHun  CrpaBeanvnBoi
CTOMMOCTM  [OCTOBEPHO paccyuMTaTb CYMMy MpPOLEHTHOMO
[0X0/Zla K NMOSyUYeHMNo NN AO0roBOp/CornalleHne 0 HauncaeHnm
NMPOLEHTOB  HAa  HECHWXaeMblii  OCTaTOK MO  CYeTy
npeaycMaTpuvBaeT YC/I0BUS, MPM KOTOPbIX MTOroBasi cymMma
NPOLIEHTOB K MOSTYYEHNIO MOXET U3MEHUTLCS.

e [laTa OKOH4YaHMA obsA3aTensctB 6aHKa COrfacHO  YyC/0BUSM
AOroBopa/cornawenHms o TMpOLEHTHOM JAoXo4e MO AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O nogaepXaHum HeCHUXaeMoro ocrtaTka
rno cyeTaMm ynpasnswowen komnaHum 4.Y. MNO;

e [aTta nukBmpaumm 6aHKa COriacHO MH@OpMauMn, PacKpbITON B
odumumanbHOM AOCTYMHOM UCTOYHKKE (B TOM umncne 3anmucu B EMPHOJI
0 nnkBMaaunm 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHus:

e C OaTbl NPpU3HaAHUA 00 AaThbl BbiMaTbl NPOLUEHTOB (BKJ'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUN C ,D,OFOBOpOM/COFJ'IaLLIeHVIeM.

CnpaBepsimBass  CTOMMOCTb  AeOMTOPCKOM  3a40/HKEHHOCTM MO
MPOLUEHTHOMY Aoxo4y NO [AeHeXHbIM CcpeAcTBaM Ha  cyeTax
ynpasnsatwowen komnadHumn A.Y. NMNO onpegenserca B TeyeHWe BCero
CpoKka KBanudukaunmm 3a40/DKEHHOCTM KaK ornepaumoHHOW B CyMMe
MPOLEHTOB, HAUYMCNEHHbIX COrNacHO YCNOBMAM AOroBopa/cornallueHms
Ha CyYMMy OcCTaTKa Mo CYeTy WM Ha CYMMY HECHWXXaeMoro ocratka no
CYyeTy - B C/lyyae, ec/m yCnoBUSA HAaYUCNEHUSA MPOLEHTOB MO3BOSAIOT
HaAeXHO U AOCTOBEPHO paccyuTaTb UX pa3Mep K MOJIYYEeHMUIO Ha
AaTy onpeaeneHns cnpaseanmBol CTOMMOCTM.

Mo ncrtedeHmn cpoka KBanudukaumm AebUTOPCKOM 3a[40/KEHHOCTU
KaK onepauMoHHONM, a TaK Xe B C/lydae BbisiBJIEHUA MHbIX CO6bITUN,
NpuBOAALLMX K obecuLeHeHuto, cnpaseanveas CTOMMOCTb
onpenenseTcd B COOTBETCTBMU C [NpunoxeHunem 5.
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Cnuncok obwmnx cobbiTvin, NpuMBOAALMX K ObBecueHeHuto, yKasaH B
MpunoxexHunu 5.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AA0JIDXEHHOCTD NO BbINJIATE
AVNBUAEHAOB NO AKUUAM, AOXOAA NO AENO3UTAPHbBIM

PACINMNCKAM

Buabl aktnBoB

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJiate ANBMAEHAOB MO aKUUAM,
A0X0oA4a Nno AENO3NTapHbIM pacCnnMckaMm

Kpurepun e [Jata npu3HaHMa  [ebUTOPCKOM  3a[0/MKEHHOCTWM MO BbinjiaTte

npUu3HaHNs OMBUOEHAOB MO akuuMsMm, agoxoda no Aerno3mTapHbiM pacnuckaMm B
OTHOLUEHUN:
- aKumui, Aeno3mTapHbIX pPacnMCoOK POCCUNCKUX SMUTEHTOB SBJISETCS B
CoOTBETCTBMU C MHGopMaumen HKO AO HP vnun opmumnmanbHbiX canToB
3MUTEHTa UeHHbIX ByMar - gata dukcaumm peectpa akuMOHepoB AN
BbIMaaThl OVBUAEHAOB;
- aKUMN, Aeno3nTapHbIX PacnuCoK WHOCTPAHHbIX SMUTEHTOB SABJSIETCS
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPL parta, Ha KOTOpYylo
onpegenswTcs nmua, MMeLwme Npaso Ha NosyYyeHmne aMBUAEHLO0B, NN
B COOTBETCTBUM C MHBLIMWU AOCTYMHbIMU WMHGPOPMALUNOHHBIMM CUCTEMAMU
[aTa, C KOTOPOM UeHHble 6yMarnm HauyMHalT ToproBaTbcs 6e3 yuyeTa
obbaBneHHbIx amenaeHaos (DVD_EX_DT);
- B OoTCcyTCTBUM MHPopMaunm n3 HKO AO HPL, oduumanbHbIX CaniToB
3MUTEHTA UEHHbIX 6yMar, M3 MWHbIX AOCTYMHbIX WMHMOPMALMOHHBIX
CUCTEM - AaTa 3auMC/IEHMSA AEHEXHbIX CPeACTB Ha paCUYETHbIN CYeT,
OTKPbITbIM ynpasnsawwern komnadum 4.Y. NMNo.

e [lpu oTCcyTCTBMM MHPOPMALUUN U3 BbillE YKa3aHHbIX UCTOYHUKOB (B TOM

yncne pasMmepa npuuuTarWwmMxca BbINaaT) - AaTta 3a4ncneHns
AEHEeXHbIX CPeACTB Ha pacyeTHbI cYeT ynpasnswowen KomnaHum .Y.
MNP (B ToM umcne Ha cyeT bpokepa MND).

Kpntepun e [laTa WCNOSIHEHMUSA 0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHOM

npeKkpawjeHus 6aHKOBCKOM BbINWUCKOM C PacyeTHOro cyeTa ynpaBisAlOWEN KOMMNaHuUn

npu3HaHnus 4.Y. MN® wnnn otyuetoM bpokepa MNO;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnw

BbIMNCKMN n3 COOTBETCTBYHOLLENO YNO/ITHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrea).

Kputepun n B oTcyTcTBME Npu3HakoB obecueHeHuns:

CPOKH

KBanugumukaynmn | « B TeueHne 25 paboumx pgHen C  paTtbl npusHaHusa  aebutopckon

Aebutopckoii 3a40/HKEHHOCTU  POCCUMCKMX W  MHOCTPaHHbIX 3MUTEHTOB, a TaK Xe

3a/10JKEHHOCTH | MeXAyHapoAHbIX KOpropauni.

Kak

ornepaynoHHoOM

CnpaBepg/simBas OueHka crnpasBeanuMBoil CTOMMOCTM AebUTOPCKON 3a40IKEHHOCTM o

CTOMMOCTb BbINJlaTe AMBUAEHAOB MO akUMaM, A0X04a MO Aeno3uTapHbIM pacrnnckam B

TeyeHMe BCero cpoka KBanuduKaunmM Takon 3a[0/DKEHHOCTU Kak
OonepauMoHHOM He KOppeKkTUpyeTcsa W onpeaensieTcd B HOMWHaIbHOW
BE/INYMHE UCXOoAs U3:

e KOMIMYEeCTBa aKuUWii/Aeno3nTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYHO OonpenensTcs avua, MMerwme npaso Ha
noayyeHue aMBnUAEHA0B U

e 06bsBNEHHOro pa3Mepa ansunaeHga (4oxoaa), NpUXoOASLErocs Ha OAHY
LeHHY 6ymary CcooTBEeTCTBylLen kKaTteropum (Tvna) 3a BbIYETOM
Hanoros n cbopoB B ciiy4yae, €Cnm 370 NPUMEHNMO.
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Mo wucreyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHOM, CcrpaBeanBas CTOMMOCTb onpeaensieTcss B COOTBETCTBUM C
MpunoxeHvem 5.

Cnuncok obwux cobbiTvin, npumBoAswWMX K obecueHeHuto, yKasaH B
MpunoxexHunu 5.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULUMOHHbBbIX MNAEB POCCMUCKUX MU U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNUTAINE

Buabl aktnBoB

OebuTtopckas 3aA0/MKEeHHOCTb MO A0XOAaM  WMHBECTULMOHHBIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
pOoHA0B, Nan KOTOPbIX BXOAAT B coCTaB umyuwecrsa MNN®, no goxonam
OT A0J1IEBOr0 y4acTuUs B YCTaBHOM KanuTase poOCCUNCKNX U MHOCTPaHHbIX
KOMNaHWM.

Kpurepun
npu3HaHus

e [laTol npu3HaHWg Aoxoda Mo nasM, SBAseTcs AaTa BO3HUKHOBEHWUS
obs3aTtenbcTBa MO BbIMJaTe [0X04ad, YKasaHHas B CoObLWEeHWM O
BbiNjaTte A0X04a MO WHBECTULMOHHbLIM MNasM poccuickux MNO, B
cooTBeTCTBMM C uHbopmaumen HKO AO HPA, wvHdopmauum Ha
opuuManbHOM canTe ynpasnswLwwen KoMnaHm man B oduunanbHOM
coobuieHn ana BnagenbLeB WHBECTULMOHHbLIX MNaeB O Bbinaarte
poxoaa (Ans kBanMdMUNMPOBaHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHblEe LUeHHble 6yMarn HauduHalT
ToproBaTtbcs 6e3 yyeTa 0bbaBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMU AOCTYMHbIX MHPOPMALNOHHBIX CUCTEM;

e [lo poxogaMm OT [0MEBOr0 yvacTusi B yCTaBHOM KanuTane - aaTa
NPUHATMSA pelleHnsa obuero cobpaHms MNM MHOMO YNoJHOMOYEHHOro
opraHa o BbIjaTe Takoro A0XoA4a;

e [lpn oTcyTCTBUM MHDOPMALMU U3 Bbile YKa3aHHbIX MCTOYHUKOB (B
TOM YucCne pasMepa NpUUUTAIOWNXCS BbINAAT) - AaTa 3aunCieHns
AEHeXHbIX CPeACTB Ha pacyeTHbI cYeT ynpasnsowen KoMnaHuu
4.Y. NMN® / Ha cyeT 6pokepa NMND.

Kputepun
rnpekpaiwjeHns
npu3HaHUs

e [JlaTa  WUCNOSHEHUS obsizatenbCTB MO BbiNjaTte  [0X0A4a,
noATBEPXKAEHHON 6GAHKOBCKOM BbIMMCKOM C pacyeTHOro CcyeTa
ynpasnsatowen komnanun 4.Y. NMN® /otyetoM 6pokepa NMND;

e [laTa nukBMAauMM mua  0653aHHOrO MO  UeHHbIM 6yMaram
WHOCTPAHHOI0 MHBECTULMOHHOIO hoHAA;

e [laTa UCKTtOYeHUnd nu3 peecTtpa
MHBECTULMOHHOIo oHAa.

POCCUNCKOro naesoro

Kputepun ]
CpOKM
KBanmpmnkaymmn
Aeburtopckoii
3a40J1>X€HHOCT
" Kak
ornepaynoHHOM

B oTcyTcTBME NpM3HaKoB o6ecLeHeHUs :

e B TeueHme 25 paboumx pgHen c gaTtbl NpuaHaHus pebutopckomn
3a40/KEHHOCTM MO LEHHbIM 6GyMaraM pPOCCUMACKMX WM MHOCTPAHHbIX
SMUTEHTOB, a TakK e MeXxAyHapoAHbIX Kopropauui;

e B TEYEHWE BCEro CpoKa, YCTAHOB/IEHHOrO peELUEeHWMEM O BbiNaTe
A0Xo4a OT [A0JIEBOr0 y4yacTMsi B YCTaBHOM Kanutane WM WHbIM
@HaNorn4yHbIM AOKYMEHTOM, ANA BbINJATbl 4OX0AA, €CNIM TaKOoh CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIA CPOK BbIMaTbl A0X0A4a OT AOJIEBOr0 y4acTus
npesblwaer 25 paboumx agHen, TO AebuTopckass 3a[0/IKEHHOCTb MO
BbiMJslaTe Aoxoda He MOXeT 6biTb KBannduumpoBaHa onepaumoHHOMN.

CnpasegnunBas
CTOMMOCTb

OueHka cnpaBeanmMBoM CTOMMOCTU AebUTOpCKOM 3afO0/MKEHHOCTU MO
goxogam naeB poccuncknx MNO® u nagam (akumsaM) MHOCTPaHHbIX
WHBECTUUMOHHbIX (POHAOB, Nan KOTOPbIX BXOAST B COCTaB MMYyLLECTBa
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NMN® B TeyeHMe BCero cpoka KBanMdUKauuM 3a[0KEHHOCTU, Kak
onepalmoHHON onpeaenseTcs UCxoas us:

e KOMMYECTBa WHBECTULUMOHHbIX naee [MN® unn naeB (akuwmi)
WHOCTPa@HHbIX MHBECTULMOHHbLIX (OHAO0B, Mauv KOTOPbIX BXOAST B
coctaB mmyuwlectea MNMNO®, yuyTeHHbIX Ha cyeTe geno NMNO® Ha party
onpegenennsa CHYA;

e 06bABMEHHOro pa3sMepa JAoxoda MO WHBECTULMOHHOMY Mako,
yKasaHHOro B coobuieHnn o BbinaaTe AoxoAa MO MHBECTULMOHHbLIM
nasMm poccuiickux TMNO® un  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULMNOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
MN®, B cooTteBeTcTBUM C uMHGopMmaumen HKO AO HPA, UHbIX
AOCTYNHbIX WHMOPMAUMOHHBIX CUCTEM MAW OdUUMANbHBIM CAATOM
(odnumnanbHbIM NMMCbMOM) YNpPaBASOLWeEeNn KOMAAHUN.

OueHka cnpaBe,u,nMBon CTOMMOCTH ,Cl,e6MTOpCKOVI 3a40JIXEHHOCTU NO
Ao0Xo4aM OT A0N1eEBOro ydyactma B YCTaBHOM Kanutane B TeEHYEHUNE BCEIro
CpOKa KBaJ'IMdJVIKaLI,VIVI 3a40JIKEHHOCTU Kak 0I'IepaL|,VIOHHOI7I
onpeapendeTcda B CyMmme 06BbSABNEHHOr0 A0X04a Ha A0NI0 BladeHus.

Mo ucredyeHnn cpoka KBaJ'IVICI)VIKaLI,VIVI ﬂeGMTOpCKOVI 3a40JIKEHHOCTUN KaK
OI'IepaLl,MOHHOM, d TaK Xe& B Cd/y4dae BbisdABNIEHUA WHbIX cobbiTni,
npunBogslLnx K obecueHeHuto, cnpaBegsimeasd CTOMMOCTb onpeaensaeTcs
B COOTBETCTBUM C [puioxeHvem 5.

Cnucok o6wux cobbiTnii, NpuBOASAWMX K obecueHeHuto, yKkasaH B
MpunoxeHun 5.
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NMPUITOXEHWNE 15. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALLMNMCA V¥V
NMPO®ECCUNOHAJIbHbLIX YHACTHUKOB PblHKA LUEHHbIX BYMAI U B

HKO HKL, (AO)

JebuTtopckas 3a40/MKEHHOCTb NO AEHEXHbIM CPeACTBaM,
HaxoAsaWmMMcs Yy nNpodecCcnoHanbHbIX YYaCTHUKOB PbIHKA LIeHHbIX
6ymar (ganee - 6pokep);

JebuTtopckas 3a40/MKEHHOCTb NO AEHEXHbIM CPeACTBaM,
Haxoaswmmca Ha cdete B HKO HKL (AO).

[Jata 3aumcneHus  OeHEeXHbIX CpeAcTB  Ha  crneunanbHbli
6poKEepCKMN CHET Ha OCHOBAHMKN OT4YeTa bpokepa;

[aTta 3auncneHuns geHexHbix cpeacts Ha cyet B HKO HKL, (AO),
OTKpbITbIN ans NMNO.

e [laTa wucnonHeHnss 6pokepoM 06sa3aTeNbCTB MO MNepeyvYncieHmnto
OEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cyeTa/BbiBOA
AeHexXHbIX cpeacTts co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccmm 06 o0T3biBE nuueH3nn y OHpokepa
(BeHeXxHble cpeacTBa nepexoasT B CTaTyCc npoyen aebutopckon
3a40/1KEHHOCTK);

e [laTa nukBupaumm 6pokepa corfiacHo MHQOpMauuu, packpbiTO B
odmumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM umcne 3anucu B EMPHON

(0]

nvKkBuaaummn 6pokepa).

B

OTCYTCTBME NpPU3HAKOB obecLueHeHuns:

B TeueHne Bcero nepmoga HaxoXAEHWUS AEHEXHbIX CPeacTB Ha
cyeTax 6bpokepa nnmn Ha cdyetax B HKO HKL (AO);

B TeueHme 3 paboumx AHEN C paTbl, Korga ynpasnstowas
KOMNaHusa Bblpa3njla HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
co cuyeTa ©6pokepa umnm co cyeta B HKO HKLU (AO) B
YCTaHOB/IEHHOM OpMe COrnacHO 3akK/loYeHHbIM A0roBopam
(cornaweHuam), B cryyae, €CIM B TeYeHMe yKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nonydeHbl Ha cyeT NMNO

MHpopMaumio o HeucnoaHeHunm 6pokepom wunm HKO HKL (AO)

Tpe6OBaHMF| ynpaBnmou.leﬁ KOMNaHMn O BbiBOAE AEHEXHbIX CPEACTB

npeaocTaBnsdaeTCa B CI'IeLI,MaJ'IM3MDOBaHHbIl71 p,enoamapmﬁ HE no3aHee

AHA, cnegyruwero 3a OKOH4aHMeEM yCTaHOB/1IEHHOIO CpokKa.

CnpaBegnimBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXOoAsLWMXCs Ha cyeTe
6pokepa nnn Ha cdete B HKO HKL (AQ), onpenenseTcsa B CyMMe ocTaTka

Ha YKa3aHHbIX CYETaX.

Mown

CTeYeHUN CpoKa KBanudukaumm ebUTopCcKon 3a40/HKEHHOCTU Kak

OMepaLMnoHHONW, a TaK >Xe B Cc/ly4ae BbISBEHUSA WHbIX COBbITUIA,

npuneBoasWmnx K 06ECLl,eHeHVIIO, cnpaBegsimeasa CTOMMOCTb onpeaenaeTcs

B CcOOTBETCTBMU C [1punoxxeHnem 5.

Cnuncok obwunx cobbiTnin, NpuBoAsaWMX K obecueHeHuto, yKkasaH B
MpunoxerHun 5.
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NMPUITOXEHWNE 16. SAQROJIXXEHHOCTb NO CAE/TIKAM C LEHHbIMU
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOMYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a40/MKEHHOCTb NO CAeNlkaM C LeHHbIMKU ByMaraMu, 3akl4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus porosopa no npuobpeteHuo (peanusauum)
LEeHHbIX Bbymar;

- [JaTta HanpaBneHuWs NOATBEPXAEHMS Ha y4dacTue B KOPMNopaTUBHOM
pencrteun (akuent odepTbl) B Cry4dae, €CnvM YCNOBUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHNSA odepThl.

[daTa nepexoga npaB COBGCTBEHHOCTM Ha  LUEHHble 6ymaru
NOATBEPX/AEHHAsA BbIMUCKOW MO CYETY Aeno.

CnpaBeanvBas CTOMMOCTb 3a0/DKEHHOCTU NO CAenKaM C LEeHHbIMU
byMaramu, 3ak/ouYeHHbIM Ha ycnoBuax T+, onpenensieTca B pa3Mmepe
pa3HULbl MeXAy BbIpaXeHHOW B pybnsix crnpaBensiMBON CTOMMOCTbLIO
LEHHbIX ByMar, ABNAKOWMXCA NPpeaMEeTOM CAeNIKU, U CYMMOW CAESIKU B
BaNtoTe CAeNIKWN, NpuBeaeHHOM K pybto No TeKyLweMy Kypcy BanioTbl.

Mpu onpegeneHnn crnpasensiMBOn CTOMMOCTM 3a40/HDKEHHOCTM Mo
coenkam ¢ obnuraumsamu,  3ak/lOYeHHbIMM  Ha  ycnoBusax T+,
cnpaBeanunBas CTOMMOCTb 06nMraunii, SBASIOWMXCA NPeaAMETOM CAENKM,
C [aTbl 3aK/IIOYEHUS CAENKM A0 AaTbl nepexoa npas CO6CTBEHHOCTU Ha
LEeHHble ByMaru, exegHeBHO ornpeaensieTcs C y4eToOM HaKOMJeHHOro
KYNOHHOro Aoxoja, onpefeseHHOro Ha AaTy pacyeTta nNo caeske B
COOTBETCTBMM C YCNOBUSMWU CAENKW WU NpaBwiaMm opraHusatopa
TOProB.

B cnyyae nonoXuTenbHOM pasHuubl, caenka NnpM3HaeTCcsa B COCTaBe
akTueoB (AebuTopckas 3a[40/MKEHHOCTb) Yy TMoOKynaTtensi/ B cocTaBe
obsizatensctB  (KpeauTopckas 3a40/KEHHOCTD) y npogaBua,
oTpuLaTenbHoOm pa3HuLbl - B
cocTase obs3aTenbCcTs (kpeanTopckas 3a40/1)KEHHOCTb) y
nokynartensi/B coctaBe akTuBOB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.

CnpaseanvBas CTOUMOCTb KOppeKTMpyeTcs B cnydae
BO3HWUKHOBEHUS  COObITMIA, nNpuMBOAAWMX K  obecueHeHuwo, B
cooTBeTCTBMU C [Mpunoxenunem 5.

Cnucok 06wux cobbiTuii, NpUBOASALNX K obecueHeHuto, yKasaH B
MpwunoxeHuun 5.
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NPUOXEHMUE 17. 3BA0OJIXXKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
SAKNTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAQEHUWN OATDI
NMOCTABKW BAJIIOTbI, ONPEAEJIEHHON YC/IOBUSAAMU AOIOBOPA C
OATOW 3AKJIFOYEHUS AOFOBOPA MO NOKYNKE/NMPOAAXE

BAJIKOThbI)

3a[0/PKEHHOCTb N0 cAenkam ¢ BaﬂI-OTOVI, 3aK/1lO4YEHHbIM Ha yCNnoBUAX T+

[aTta 3akfoyeHns aorosopa Mo MoKynke/npoaaxe BastoThl.

[aTta nepexona npaB cCO6CTBEHHOCTU Ha BanoTy Ha OCHOBAHWUM BbINMUCKNU
CO cYeTa OTKPbITOro Ha ynpasndoLyto KoMnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBas CTOMMOCTb 3a[0/DKEHHOCTU MO CAENKaM C BasoTow,
3aK/IIOYEHHBIM Ha YyCnoBusAX T+ onpenensieTcs B pa3Mepe pasHuubl
Mexay TeKyllel cnpaBeasnBoi CTOMMOCTbIO BastoTbl, pacCYMTaHHON B
py6nsiX B COOTBETCTBUM C HacToswmmm Mpasmnamm onpegeneHna CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3adMKCUMpOBaHHOW B A0OroBope Ha
AATy WCNOSIHEHUS CAENKMU.

B cnyyae nonoXuTenbHOM pasHuubl, cAenka NnpM3HaeTCcsa B COCTaBe
akTueoB (mebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTens/ B cocTaBe
obszatenbLcTB  (KpeamTopckas 3a40J1KEHHOCTb) y npoaasua,
oTpuuaTenbHoOm pa3HuLbl - B
cocTase obs3arenscTs (kpeanTopckas 3a40/KEHHOCTD) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3a40NIKEHHOCTb) Y
npoaasua.

CnpaBepnsimBass CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHMUS
cobbiTuii, npuBoaAWwMX K obecueHeHMO, B COOTBETCTBMM C
MpunoxeHvem 5.

Cnucok o06wux cobbiTuii, NpuBOASALWMX K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUJTOXEHNE 18. MPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

B pamkax HacToawwmx Mpasun onpeaeneHna CHA kK npodein nebUTopckoi
3a0/1KEHHOCTWN OTHECeHbl B TOM 4uncie cneayrowme Buabl:

e [ebutopckasa  3a40/KEHHOCTb,  BO3HMKLWIAsA B  pe3ynbTaTe
CoBepLleHnsa caenok ¢ umywecrtsoMm MN®, no KoTopbiM HacTynuna
Hanbonee paHHSAS AaTa pacyeToB;

ABaHCbI, BblaaHHble MO cAenikaM 3a cyeT umywecrtea NMNo;
JebuTtopckas 3a40/mKeHHOCTb ynpasasoLwein komnaHum nepea NUO;
OebuTtopckas 3aA0/KEHHOCTb, BO3HMKLWIAA NO AOroBopaM C
OLLeHLMKOM, CNeunanm3npoBaHHbIM Aeno3nTapueM, permcTpaTtopom,
6upxeli, ykaszaHHbiMM B MNpasunax Y MNo;

o [ebutopckaa 3a40/MKEHHOCTb MO Hanoram, cbopam, MNownMHaMm B
6l04KeTbl BCEX YPOBHEN;

o [ebutopckaa 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasoroB u3
otoaxeTta PO;

JebuTtopckas 3a40/MKEeHHOCTb NO apeHae;
JebuTtopckas 3af0MXKeHHOCTb, BO3HUKLLAS B pe3ysbTaTe nepesoja
OEHEeXHbIX CPeACTB («AeHbrv B NyTn»);

e [lebutopckas 3a40/MKEHHOCTb, BO3HWUKLIAA B pe3ysbTaTe OT3blBa
nvueH3sun y baHka nnu 6pokepa;

e VHasa aebutopckas 3a40/HKEHHOCTb.

o Ana pebUTOpcKON 3a/0J/IHKEHHOCTU MO BO3MELEeHUI0 CYMMbl
HanoroB u3 6ropmketra P® - pata npuHatus HAC no pabotam u
ycnyram K BblUeTy, a Takxke aaTa BO3HUMKHOBEHWS OCHOBaHWA AN
BO3MeLleHMs Hanora m3 broaxeTa;

e [lebutopckans 3af0/HKEHHOCTb MO HanoraMm, cb6opam,
nownuvHam B 604)keTbl BCeX ypOBHEW — [aTa BO3HUMKHOBEHUS
OCHOBaHWA AN BO3MELLLEHWUS HaNoros, c60poB, MOLWINH U3 BIOAXETA

o [Ana pebutopckoi 3af0/HKEHHOCTM ynpaBasowein KoMnaHum
nepea NMU® - ycTaHOBNEHHbIN (aKT MNpeBbIWEHUS A0MNYCTUMOM
BENIMYMHbI BO3HArpaXKaeHui u/vnm pacxogoB, CyMMa MNpeBbILUEHUS
KOTOPbIX MNOAMEXUT BO3BpaTy YMNpPaBAsOWENA KOMMaHWen, Wamn
YCTaHOB/IEHHbI (aKT M3ULWIHE BbIMJAQYEHHOr0 BO3HArpaXxaeHus
ynpaBnstoLwen KoMnaHMu, CymMMa KOTOPOro MNoaneXxuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasasiowas KOMMaHusa AoHKHa
Bo3MectTuTb B [U® B pe3ynbTaTte [AOMYLWEHHOro HapyweHus
TpeboBaHuli 3aKkoHoAaTeNbCTBA.

o [na nebuTopcKoi 3af0/IHKEHHOCTU, BO3HUKLUEN B pe3ysbTaTte
nepesofa AEHEeXHbIX CpPeaAcTB - @dakKTnyeckoe CcrnmcaHus
OEHEeXHbIX cpeactB € ogHoro cyeta MN® wn otcytcrBue dakTa
3auncneHmsa Ha apyrom cdyet MU®, Ha KOTOpbIM OCyLecTBAsSICS
nepesoa.

o [Ona pebnUTopckKkoi 3a40/1HKEHHOCTM NOo apeHae - dakT nepegaun
aKkTMuBa B apeHAy M BO3MOXHOCTb oOrnpeaeneHuss BeJSIMYUHbI
obg3aTtenLCcTB apeHgaTopa noO [AOroBOpY apeHAabl Ha aaTy
onpeaeneHns cnpaBeasiMBoi CTOMMOCTH
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Ona nebuTopcKoi 3af0/KEHHOCTU, BO3HUKLUEN B pe3yJibTaTe
oT3biBa NMmueH3uMn y 6aHka wan 6pokepa - pjgaTta OT3biBa
nvueHsun 6aHka, 6pokepa.

Ans octanbHbIX BUAOB Npoyein Ae6UTOPCKON 3aA0/1DKEHHOCTU
- faTa nepefaydn akTMBOB (AEHEXHbIX CPeacTB) MUy, B OTHOWEHUN
KOTOPOro BO3HMKaeT AebuTopckas 3a40/KEHHOCTb.

Kpurepun
npexkpawjeHusi
npu3HaHns

Ona nebutopckoi 3afo0/IHKEHHOCTU MO BO3MELLEeHUI0 CYMMbI
Hanoros u3 6roa)xera POD:

- pgata wucnosHeHus obssatenbctBa nepea [MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e gata peweHuss o6 oTkase B
OCyllecTB/eHNUM 3adeTa (BoO3BpaTa) CYMM M3/IMLIHE YMJIAQYEHHOro
Hanora;

- parta 3a4yeTa M3/IMWIHE YMJAQ4YeHHOro Hasora HauucieHueM
COOTBETCTBYHOLLEr0 Hanora.

Ae6butopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsMHaM B 6roa)KeTbl BCEX YPOBHEMN:

- [OaTa noflyYeHUs BO3MELUEHUSA M3 OlIXKETa MOSIHON CyMMbI
3a0/1KEHHOCTN COOTBETCTBYIOLLEro Hanora, c6opa, NowW/nHbI;

- [aTa pelweHuss o6 oTkase B OCYLUECTB/EeHUW 3ayeTa (BO3BpaTa)
CYMM W3/IMLLHE YNa4yeHHOro Hanora, c6opa, nowsmHbl;

- QpJaTa 3a4yeTa W3UWHE YMNJIAQYEHHOrO Hasora HayducieHUeM
COOTBETCTBYHOLLEr0 Hanora.

Ans ocTanbHbIX BUAOB Npoyeil Ae6UTOPCKON 3a[0/MKEHHOCTH:
- [aTta ncnonHeHus obsasaTtenbcts nepen MNU® cornacHo Aorosopy;

- [lata nuKBMaauumM KOHTpareHTa - HOPUANYECKOro Snua CornacHo
Bbinncke mn3 EMPKOJ1 nnn gata nonyyeHums nHdopmaumm o0 CMepTwu
dunsnyeckoro nmua - A0MKHUKA;

- [aTta akcnepTHOro (MOTUBMPOBAHHOIMO) CyXAeHUS YrnpaBnsowen
KoMMaHnn o6 OTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWMN OTHOCUTENIbHO
Mosly4eEHUS NpPeayCMOTPEHHbIX [Or0OBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/MKEHHOCTb, MOXET 6bITb NMpU3HaHa
NpeKpaweHHOM B COOTBETCTBMM C  OOWMMW  MONOXEHUSMYU,
yKasaHHbiMM B [naBe 26 [paxaaHckoro kopekca Poccuiickon
depepaumn.

Kputepun n
CPOKH
KBanmpumnkaymmn
Aebutopckoii
3a40/1KeHHOCT
" Kak
ornepaynoHHOM

B oTcyTcTBME NpU3HAKOB 06ecLeHeHus:

Ae6butopckas 3aA0JIXXEHHOCTb, BO3HMKLUAA B pe3yJbTaTte
coBepweHua caenok ¢ wuMmywectsom [MU®D, no KOToOpbIM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecin obwnii cpok
noraweHns Takon 3aA0/KEHHOCTM COrfnacHO YC/OBUSAM CAENKU He
npesblwaer 15 pabounx gHen (C y4yeToM cpoka MpOSIOHraumm u
rnepesak/loyeHnun n[OoroBopoB), - C AaTbl MNpuM3HaHMS A0 AaThl
noralueHms coriacHo ycnoBuam caenku. MNpu aToM 4onyCTUMbINA CPpoOK
HapylweHns o0693aTesibCTB KOHTPareHToM cocTtaBnseT 3 pabounx aHs,
B TeYeHMe KOTOPbIX 3a40/MKEHHOCTb Takxke  kKBanuduumpyercs
onepaunoHHON.

Aebutopckas 3aA0/IHXEHHOCTb, BO3HMKawOLWas B cCly4dae
3a/lepXXKM nepepervucrpauymMm MMyllecTtBa permcrpaumoHHbIM
OpraHoM - C JaTbl BO3HMKHOBEHMS A0 JAaTbl MoraweHus
KBaMduunpyeTcs B KayecTse onepaumoHHON.
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ABaHCbI, BblAaHHble MO cAesikaM 3a cyeT umywecresa [MNO
kBanudbuumnpyeTcs onepaunoHHoON AebUTOPCKON 3a40KEHHOCTbLIO C
AaTbl BblA@YM aBaHCa A0 JAaTbl noraweHus obs3aTenbcTB
KOHTPAreHToM COrnacHoO ycCsoBUSM caenku (ecnim CpoK norawleHus
aBaHCca B COOTBETCTBMW C OOrOBOPOM cocTaBnsieT He 6onee 15
paboumx AgHENn C yyeTOM CpoKa MpOSIOHraumMm M nepesaknoyeHunn
Aorosopos). Mpu 3TOM AONYCTUMbIN CPOK HapyweHus ob6a3aTtenbCcTs
KOHTpareHToM coctaBnsetr 3 paboumx AOHS, B TeYeHMe KOTOpbIX
3a40/MKEHHOCTb TakKxXe KBanuduumpyeTcs onepauMoHHOM.

Oebutopckas 3af0/IHKEHHOCTb YNpaBAsAOWEA KOMMNAaHUKU
nepen MU® - B TedeHne 25 paboumx gHen C AaTbl BOSHUKHOBEHMS
kBanuduuMpyeTcs B KayecTBe onepaunoHHon. [pu Hanuuum
060CHOBAHHOIro  3KCNepTHOro  (MOTUBMPOBAHHOMO)  CYXAEHWUS
YnpaBnsoLwen KoMnaHum 0 TOM, YTO YBeSIM4YeHMe CPOKOB NoralueHms
[ebnUTOPCKOM 3a0/DKEHHOCTU He ABNSETCS CNeACTBMEM HEeraTUBHbIX
NpoLECCOB, BO3HUKLUMX B A€ATENbHOCTM YNpaBasaoLwen KoOMNaHum, a
TakXXe Hannuyme AOKYMeHTaNbHOro NOATBEPXAEHUS OT yrnpasnsatoLwen
KOMMNaHuu CpOKOB noraweHus 3a40/IKEHHOCTH, Takas
3a40/1KEHHOCTb NPOAO/IKAET OTHOCUTLCS K OMNepaLMOHHON.

Oe6butopckasa 3aA0/1HKEHHOCTb, BO3HMKLUAs NO AOroBopaMm cC
OLI€HLUMKOM, cneymasmsmpoBaHHbIM AernosuTtapuem,
perncrpaTopomMm, ykazaHHbiMm B Mpasunax AY MU® - c gatol
NpU3HaHWSA A0 AaTbl OKOHYAHMS CpOKa UCMOJIHEHUS 0b6s13aTeNnbCTBa B
COOTBETCTBUM C YCNOBUAMU 3aKSIHOUEHHbIX A0roBOpoB. [JonyCTUMbIN
CPOK HapyweHuss 0653aTeNbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctasnsieT 25 paboumx gHen, B TedeHMe KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KeanunduumpyeTcsas onepaunmoHHon. [lpn  Hanuuum
060CHOBaAHHOrO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CYXAEeHus
Ynpasnswoowen KoMnaHmy o0 TOM, UYTO YBEJIMYEHUE CPOKOB OKasaHus
ycnyr mnu noraweHus AebuTopcKkon 3a40/KEHHOCTM He sBnsieTcs
CneacTBUMEM HeraTUBHbIX MPOLECCOB, BO3HMKLWINX B AeATeSIbHOCTU
AO/MKHMKA UAN NPU Hann4mMu AOKYMeHTas bHOro noATBEPXKAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoraweHns 3ag0/KeHHOCTM / oKasaHus
ycnyr TMN®  gBngeTcs OCHOBaHMEM ANs  yBeJIMYeHUs CpokKa
KBanmdukaumm Takom 3a40/1)KEHHOCTM B Ka4ecTBe OnepaunoHHON 4o
AaTbl, YKa3aHHOW B NpeAcTaB/eHHbIX AOKYMEHTax.

AebuTtopckasa 3af0/1HKEHHOCTb NO AoroBopaMm apeHpabl (B T.u.
KOMMYHaJibHble naartexm, nogsexauwme onnare
apeHAaTopoM) CpoK MnoraweHus KoTopoh He npesbiwaer 10
pabounx gHerM C AaTbl OKOHYaHMS  apeHAHoro nepuoaa
KnaccnuumpyeTcs OnepaumMoHHOM C AaTbl MNPU3HAHWUS OO0 AaThbl
noraweHuns B COOTBETCTBUM C YC/TOBMSIM AOroBopa apeHabl. [1py 3ToM
AOMNYCTUMbI  CPOK  HapyLWeHMs  apeH4aTOpoOM  MCMOJSIHEHMS
obs3aTenbCcTB coctaBnseTr He 6onee 10 pabounmx gHen, B TeyeHue
KOTOPbIX 3a40/DKEHHOCTb no apeHae npoaosHKkaeT
KnaccnduumpoBaTbCa Kak onepauyoHHas.
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e [lebutopCckas 3aA0JIXEHHOCTb, BO3HMKLUAA B pe3yJbTate
nepeBoAa AEHEXHbIX CPEeACTB («<AE€HbIrM B NYTU») — B TeYEHMUe
3 paboumnx AHeln c aatbl NPU3HAHNSA TAaKOM 3a40/HKEHHOCTMW.

CnpaBegsiuBass | CnpaBegninBass CTOMMOCTb npoyein nebuTOpcKOM  3a40J1KEHHOCTU

CTOMMOCTb onpepensieTcs:

e B cymMMe (aKTMUYECKOro ocCTaTka 3aA0J/IDKEHHOCTM Ha paarty
onpepesieHUs cripaBepJiuBoM CTOMMOCTM/AaTy onpeaesieHust
CYA*:

- ONS BCel AebuTopCcKoi 3a40/KEHHOCTM, YKa3aHHOM B HACTOSLLEM
NPUNOXeHnn, B nepmog KBanndukauum Takon 3a40/IKEHHOCTU B
KayecTBe onepaunoHHOM;

- AN nebnTopCcKoM 3a40/KEHHOCTHM MO Hasloram, cbopam, nownmMHam
B 6104KEThbl BCEX YPOBHEN;

- ANs 0ebUTopCKOM 3a40/1KEHHOCTU NO BO3MELLEHNIO CYMMbl HAflOroB

n3 6romxketa PO.

*[1ebuTopckas 3a40/IKEHHOCTb PACCUYUTLIBAETCA Ha KaXKAyto AaTy onpeaeneHus
cnpaseanuBon  ctomMmoctTu. B cnydae, ecnum  pasmep  aebutopckon
3a[0/1XEHHOCTU HE MOXET 6biTb TOYHO OMnpeaeneH Ha AaTy onpeaeneHua CHA,
TO, UCMOMb3YOTCA METOAbl annpoKCMMaLUnmn BeNNYNH.24

e B CyMMe, onpeAeneHHOW C MUCNONb30BaHUMEM MeToaa
npuBeAeHHONW CTOMMOCTM 6yaAylIMX AeHEeXHbIX MOTOKOB C
Yy4YeTOM KpeaMuTHbIX puckoB ([MpunoxeHne 5) BO BCEX MWHbIX

cnydasx.
Aara M | [lebntopckas 3a40/KEHHOCTb MO BO3MELLEHWIO HANOroB M3 bloaxeTa, a
cobbiTHs, TakK e aebutopckas 3aA0/XEHHOCTb Mo Hajnoram, cbopaM, NowWINHaM B
npueoAsLne K | 6,y eTh Bcex ypoBHel He o6ecLieHNBaeTCs He3aBUCUMO OT CPOYHOCTU

obecyenennto ee noratueHus.

Cnucok obwmnx cobbiTnii, NpmBoAAWNX K obecueHeHu, yKkasaH B
MpwunoxeHuun 5.

24 MporHo3Hble 3HayeHuss 06513aTenbCTB, pacCyYUTaHHble YMpaBAslOWEN KOMNaHWer, npeaocTaBAsiOTCS B
CneumanunsnpoBaHHbIM Aeno3uTapuii Ha Kaxkayt aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM m
06BACHAOWMX NEPEMEHHDbIX.
Ons uener annpokcumaummn pasMmepa akTmBoB (06a3aTenbCTB) MCMONb3yeTcsa CTaTUCTUMKa 3a nocnegHue 12
(OBeHaauaTb) MecsiueB, npeawecrteywmnx aate onpeaeneHus CHA MUO. MNpun oTCyTCTBUM Takoro obbema
CTaTUCTUKN MeToA annpoKCMMauum NPUMEHUM MpU HalMYnKM AaHHbIX HE MeHee 4yeM 3a nociegHue 2 (aBa)
Mecdaua, npeawecreywmx aate onpeneneHna CHA MNMNO.
B naTy nocTynneHus JOKYMeHTa, NOATBepXAaloLero oka3aHHble yCcnyru, npousBoANTCSA KOPPEKTUPOBKA
HauyMcnNeHHbIX 0653aTenbCTB 40 MX peanbHOro 3Ha4YeHus.
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NMPUITOXEHWNE 19. HEABMXXUWMOE MUMYLLECTBO

HeaBm>xnMoe UMyLLecTBo

[aTa BKkIYEHUS HeaBMXMMOro mMmyllectea NN® - Hanbonee paHHsS
u3 aaT:

- jaTa npueMma-nepepaydu, noaTBepXAeHHas aKToM npuema
nepenauu;

- pata rocyaapCTBEHHOM  perucrtpauuMm  nepexoga npasa
COBCTBEHHOCTM  Ha  HeABMXMMOE  MMYLWECTBO  BJlagesbuaM
MHBECTUUWMOHHbIX naeB MN®, noaTeepXaeHHas BbINMCKOW M3 EMPH.

DaTa nepenayn HeABUXNUMOIro nMyLlecTBa HOBOMY
npasoobnagartento - Hambosniee paHHSAA U3 gar:

- paTta npueMa-nepenadu, nMNOATBEPXAEHHass aKTOM npueMma
nepenavn (He NPUMEHSETCSA NPU BblObITUN HEABUXMMOIO UMYLLIECTBA
npu npekpaweHun NMUO);

- f[aTa rocyaapCTBEHHOM  perucrtpaumm nepexoga npasa
CcobCTBEHHOCTHU Ha HeaBMXNMOEe MMYLLECTBO HOBOMY
npasoobnagarento;

Jata npekpaleHuss npaBa COOBCTBEHHOCTM B  CBS3W  C
rocyfapCTBEHHOM  perncrtpauvMen  nuMKBMAauMM  HEABUMXUMOIO
MMYLLECTBa, noaTBepXAeHHas OOKYMEHTOM, BblAAHHbIM
PErNCTPUPYIOLWLMM OpPraHoM C OTMETKOW O perncrpaumoHHOM
NENCTBUN.

CnpaBeanimBass CTOMMOCTb 0O6beKkTa HeABWXMMOCTU onpenensieTcs
OLEHLLMKOM B CpOKMH, COOTBeTCTBYOWME TpeboBaHMsAM
3aKoHoAaTenbCTBa.

Mpu oueHke crnpaBeannMBOA CTOMMOCTM 0O6bEKTA HEeABUXMMOCTH,
HaxoAswerocs B onepauMoHHOM apeHae, no kotopon MND saBnsaetcs
apeHaoaaTeneM, yCnoBMS  apeHAHOro  AoroBopa [AO/MXKHbl  ObiTb
OTpaXKeHbl  OLUEHLIMKOM B  OLUEHKe o0bbekTa  HeABUMXUMOCTHU,
cocTtasnstouwero aktmsebl MNO.

CnpaBeanvBas CTOMMOCTb 06beKkTa HEABMXKMMOCTU MPU3HAETCs paBHOM
0 (Honb):

B Cnyyae cobbiTma nNpuMBOAALLErO K MPU3HAHMIO HEABMXMMOIo
MMYLLECTBA HEMNpPUrogHbIM AN AalibHEWLWero WCnosib30BaHus Mo
LeNeBOMYy Ha3HayeHM - C AaTtbl nosy4vyeHumss oduumnanbHOro
AOKYMEHTa 0 TakoM dakTe;

B C/y4ae nepegjadm Mo axkTy npueMa-nepesavm HeaBMKUMOro
MMYyLLLeCTBa Mexay CTOpoHaMum no AOroBOPY M He NpeaocTaBieHnn B
TeyeHue 6 (Llectb) MecaueB C AdaTbl NOAMNMCAHWUA TaKOro akTa
npueMa-nepegadun Bbinuckn u3 EMPH, noaTteepxpatowen aarty
nepexoga npaBa COOBCTBEHHOCTM Ha HEABMXMMOE WMYLLECTBO
BJ1lageNbuaM MHBECTUUMOHHbLIX naes MNO.
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NMPUJITOXEHWNE 20. NPABA APEHAbI HA HEABUW)XWMWMOE MMYLLWECTBO

(MOJIYYEHHDIE)
Bupabl aktnBoB | [paBa apeHAbl Ha HEABMXUMOE UMYLLECTBO (MOSyYEHHbIE)
Kpunrtepun
npu3HaHns e C paTtbl nepefayn obbekTa HeABMXXMMOCTUM B apeHAy MO akTy npuema-
nepenaun;
e C paTbl YCTYNKK NpaBa apeHabl 06bekTa HeABUXMMOIO UMYLLECTBA.
Kpurepun
npekpaiyeHus Mo dakTy noagnnucaHusa akTa BO3BpaTa MMyLLECTBa apeHAoAaTenNto;
npu3HaHns Mepenaya NMU® npae 1 0653aTenbCTB MO AOrOBOPY TPETbEMY NULUY;
e [lpouero npekpalleHuns npas 1 0693aTeNbLCTB MO AOFOBOPY B COOTBETCTBUMU
C 3aKOHOAAaTeNIbCTBOM UM AOFOBOPOM.
CnpasegnnBa

S CTOMMOCTh

CnpaBeanvBasi CTOMMOCTb MpaB MO AOroOBOPY apeHAbl, apeHAaTopoM Mo
koTopomy siBnsetca NMNO®, pasHa 0 (HoAb), ecnn CpoK AOroBopa apeHAbl He
npesbiwaet 1 (OamH) roa (Npy 3TOM NPOSIOHraUNM CpoKa AeNCTBUS AOroBopa
apeHabl He nponcxoamT) (KpaTKOCpoOUYHan apeHaa).

Mpu onpeaeneHMn cpoka apeHabl HEOBXOAMMO YUUTbIBATb peasibHblii CPOK
apeHAbl C YYETOM BO3MOXHOW MpoOJIOHraumu. Ecnu Ha aaTty 3akaiueHus
[OroBopa U3BECTHO, YTO CPOK apeHabl 6yaeT 6osiee oAHOMO roaa, HeE3aBUCUMO
OT AaTbl OKOHYaHWSA CPOKa apeHbl No A0roBopY, Takyto apeHay Heob6xoanuMo
paccMaTpuBaTh KakK A0SrOCPOYHYIO.

Ans ,ONrocpo4yHO apeHAbl cripaBeasinBasl CTOMMOCTb NpaB Mo AOrOBOPY
apeHAbl, apeHpaTopoM Mo KoTtopoMmy sasndetca [MN®, onpegensetrca Ha
OCHOBaHMK oT4yeTa oyeHwumka. OueHKa NpPoM3BOANTCH OLLEHLLUMKOM B CPOKM,
cooTBeTCTBYHOWME TpeboBaHUAM, YCTaHOBIEHHbIM HacToAwMMM [paBunamm
onpegenenmns CHA n AenCcTBYOWWMM 3aKoHOA4ATeNbCTBOM PO.

CnpaBegniMBass CTOMMOCTb KPEAUTOPCKOW 3af0J/DKEHHOCTM No
Aorosopam apeHpbl, cpokoM Ao 1 (OaHoro) roaa (KpaTkocpo4dHas
apeHpa) onpepensieTcs:

- Ha Kaxayto paTty onpegenernus CHA, B pasmepe 0653aTtenbCTB NO 4OrOBOPY
Ha yKasaHHyto gaty. B cnyvae, ecnu obsizatenscTBa No AOrOBOpPY HE MOryT
O6blITb HaAEeXHO onpeAesieHbl Ha TaKyk JaTy, TO TMPUMEHSATCA MeToabl
annpoKcuMaumu.

CnpaBegnivBas CTOMMOCTb KPEeAUTOPCKOW 3af0J/IDKEHHOCTM No
AOroBOpaM apeHAbl, 3aKJIlDUEeHHOM Ha cpok 6onee 1 (OgHoro) roaa
(ponrocpoyuyHas apeHpaa) onpegensieTcs No NpMBeAEeHHON K AaTe OLEHKM
CyMMe apeHAHbIX MnjaTexen Ha BeCb CPOK AENCTBMA AOrosopa apeHabl B
cooTBeTCcTBMM C [lpuaoxeHuem 4. [lpu 3TOM TakKOM CPOK He [AO/KeH
npeBblWwaTb CPOK genctemsa MNMpaBua AoBepuUTENbHOro ynpasneHus MNNO.

Mpu onpeneneHnn cpoka apeHAbl HEO6XOAMMO Yy4YMUTbiBaTb peasibHbli CPOK
apeHAabl C y4eTOM BO3MOXHOW NponoHraumu. Ecnm Ha paTty 3ak/itoueHus
[0roBopa U3BECTHO, YTO CPpOK apeHAabl 6yaet 6onee ogHOro roga, He3aBMCcMMO
OT AaTbl OKOHYaHMSA CpoKa apeHAabl Mo AOroBopy, Takyl apeHay Heobxoammo
paccMaTpuBaTb Kak A0JIFOCPOYHYIHO.
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NMPUITOXEHWNE 21. AOroBOP YYHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLEECTBA U
MHBECTULUMWNOHHbIN AOIrOBOP

e lIMyuwlecTBeHHble nNpaBa M3 [OOroBOPOB Yy4yacTuss B [O0SIEBOM
CTpouTenbCcTBe (Aasiee - 4OroBOp y4acTus B AONIEBOM CTPOUTENLCTBE
06bEeKTOB HEABMXMMOro MMYLLECTBA);

e lIMyuwecTBeHHble MpaBa, CBsI3aHHble C BO3HMKHOBEHMEM npaBa
COBCTBEHHOCTM Ha O6BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBepLUeHUss ero crtpouTenbctBa (co3gaHWE) M BO3HMKaLWME U3
[OroBopa, CTOPOHOIM MO KOTOPOMY SIBAISIETCS HOPUANYECKOE NMLO,
KOTOPOMY MPUHAANEXUT MpaBo COBCTBEHHOCTM WM UHOE BELHOE
npaBo, BK/OYas MpaBO apeHAbl, Ha 3eMesibHbl  Yy4acTok,
BblAENEHHbIM B YCTAHOBJIEHHOM MOpsiAKe ANs Lenel cTpouTenbCcTBa
obbekTa HeaABMXMMOCTU, U (MIM) MMEKLWNM paspelleHrMe Ha
CTPOUTENBLCTBO 06beKTa HEeABUXMMOCTM Ha YKasaHHOM 3eMeSIbHOM
yyacTtke, nmbo topuamMdeckoe nuuo, WHBECTUPYHOLLEE J[EHEXHble
cpeactBa WMAM  MHOE MMYLLECTBO B CTPOUTENLCTBO 06beKTa
HeaABMXUMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

e [nsa poroBopa ydyacTtvus B [jOJIEBOM CTPOMUTESIbCTBE o6bekTOoB
HeaABMXMMOINro wuMmyllecTtBa - Mo AaTe, I'Ipe,LI,YCMOTpeHHOﬁ B
Aoroeope ydactuda B A0N1€BOM CTPOUTENBCTBE obbekTa HeaBUXXMMOrO
mmywectea MNO, Kak yyacTHUKa A0NEBOro CTpOUTENbLCTBA;

e [na MHBECTULIMOHHOIO AOroBopa - Mo AaTe, I'Ipe,EI,YCMOTpeHHOM
B AOroBOpeE.

e [laTa rocynapCTBEHHOW permcrpaunm npaBa COOGCTBEHHOCTM Ha
HeABMKNUMOE MMYLLECTBO BraaenbueB WHBECTUUMOHHBbIX naes MNO,
noATBEpPXXAEHHAsA BbiNnckoih n3 EMPH;

e [aTa nepegaun MNMN® npas n 06s3aTenbCTB MO AOrOBOPY TpPETbEMY
nvuy;

e [laTa npouyero npekpaiieHua npas u obssaTtenbCcTs Mo AOrosopy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MW AOrOBOPOM.

OueHka CI'IpaBe,D,J'IMBOﬁ CTOMMOCTM Aoroeopa y4actma B AO0J1IEBOM
CTpouTenbCTBE 061HEKTOB HEABMXXUMOIO nmyulectea, UMHBECTULMOHHOIO
Aoroesopa (nanee - LI,OFOBOpr), onpeaensdaeTcs HE3aBNCUMbIM
OUEHLHNKOM.

CnpaBepgsimBass  CTOMMOCTb  [OrOBOpPOB  y4yacTus B A0OJIEBOM
CTPOUTENbCTBE OOBEKTOB HEABMXXMMOro MMYLLECTBa ornpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeaMBOA CTOMMOCTM Npu
BO3HMKHOBEHUWM COobbITMS, Beaywero K obecueHeHuto (MpunoxeHue 5).
Cnncok obwmx cobbiTMin, NpMBOASILLUMX K O6eCLeHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWE 22. AOroBOP HA CTPOUTEJIbCTBO (CO3AQAHMUE)
OBBEKTA HEABMXXMMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

e MMyuwlecTBeHHble MpaBa M3 AOrOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLECTBNAETCS CTPOMTENLCTBO (Co3aaHme) 06 beKTOB HEABUXMMOIO
MMyLlecTBa Ha 3eMeflbHOM Yy4acTke, KOTopbih (NpaBO apeHAabl
KOTOpOro) cocraenseTr aktuebl [MN® (ganee - pgoroBop Ha
CTPOUTENBCTBO (CO3A4aHMe) 06beKkTa HEABUMXKNUMOCTH);

e MMyuwlecTBeHHble MpaBa M3 AOrOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLLECTBNAETCS PEKOHCTPYKUMA 06bEKTOB HEABMXMMOCTM (panee -
[0roBopa Ha PeKOHCTPYKLMIO).

e [ina poroBopa Ha crTpouTenbcTBOo (co3pgaHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJieHns B CWay Aoropopa Ha
ocyLlecTBNneHne cTpomTensCcTBa (Co34aHus) 06bEKTOB HEABUXMMOIO
MMyLLecTBa, 3akatoyeHHoro MN®, Kak 3akKas34ymkoM CTPOUTENbCTBA
(co3paHnsa) 06bEKTOB HEABMXMMOIO UMYLLECTBA;

e [nsa poroBopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYN/EHUS B CuUniy
aorosopa Ha ocyllecTBfieHne PEKOHCTPYKLUN obbekTa
HEABMXKUMOCTH, 3aKJ/IH0YEHHOO nno, KakK 3aKa34MKoM
PEKOHCTPYKUMKN 06beKTa HeABMXKMMOro MMyLLECTBa.

e [laTa nepepaym 06bEKTOB HEABUXMMOIO UMYLLECTBA MO OKOHYaHWUKU
CTpOUTENbCTBA, NOATBEPXKAEHHAA aKTOM nNpuema-nepenayn;

e [laTa nepepada NU® npas n o06a3aTenbCTB MO AOrOBOPY TPETbEMY
nnuy;

e [laTa npoyero npekpaiwieHums npae n obs3atensCTs Mo AOrOBOpPY B
COOTBETCTBMM C 3aKOHOAATENLCTBOM MM AOrOBOPOM.

Cnpaseg/simBast CTOMMOCTb A0OroBopa Ha PEKOHCTPYKLNIO, CTPOUTENLCTBO

(co3paHne) obbekTa HEABMXXUMOCTM NPU3HAETCA paBHOM CyMMe 3aTpar,

CBSI3aHHbIX C NpnobpeTeHmeM NpaB U GUHAHCUPOBAHUEM CTPOUTENBCTBA

/ PEKOHCTPYKLMN MO yKasaHHbIM AOroBOpaM.

CnpasegnvBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,

CTpouTenbCcTBO (Co3aaHne) obbekTa HeaBMXKMMOCTM OMpenensieTcs B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeaMBOMA CTOMMOCTM Npu

BO3HWKHOBEHUMN cobblTns, BeayLlero K obecueHenuto (MpunoxerHune 5).

Cnucok obwmx cobbiTvin, NpmBoaAwMX kK obecueHeHuio, yKasaH B

MpunoxeHun 5.
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NMPUITOXEHWNE 23. AEHEXXHbBIE TPEBOBAHUA NO KPEAUTHBIM
AOIrOBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMAN) U
OOrOBOPAM 3AMMA, NO KOTOPbIM NN® ABNSIETCS
SAMMOAABLIEM

[JeHexHble TpeboBaHMA NO  KpeauUTHbIM  goroBopaM (B T.4.
YAOCTOBEpPEHHblE 3aknagHbiIMM) W AOroBopaM BblAaHHbIX 3aliMOB
(npanee - ccyna)

Ana aeHe)XXHbiX Tpe6oBaHUN NO KPpeAUTHbIM AOrOBOpPaM U
AOroBOpaM BblAaHHbIX 3aMOB:

e [laTa npegocTaBneHnsa kpeguTa (3ariMa) no Aorosopy,
NOATBEPXAEHHASA BbINMUCKOM ¢ HAHKOBCKOrO cYeTa, OTKPbITOro
Ha ynpasnswwyo komnaduo 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHMs N0 CCyAe Ha OCHOBaHUU
[0roBopa;

e [laTa nepexopa npasa 3a 3a/10roBoe UMYLLECTBO (eC/In TaKoBbIM
ABNAOTCS NpaBa TpeboBaHUA 13 4OroBOPOB 3aliMa/KpeanTHbIX
A0roBopoB) nNpu obpallueHnn B3biICKaHUa Ha npeaMeT 3anora.

Ans aeHeXXHbIX TpeboBaHU N0 KPpeAUTHbIM AOrOBOPaM U
AOroBopaM 3aiiMa, yAOCTOBEPEHHbIX 3aksiagHbiMu (fAanee -
3aknagHbie):

o [laTa I'Iepeﬂ,aTO‘-IHOM HaZAMMCKM Ha 3aKnagHom ¢ YKa3aHueMm, 4to
BnagenbLeM 3aKknagHom aBnsaeTcs ynpasadowasa KoMnaHus
O.Y.MNo.

Ana aeHeXXHbIX TPEGOBaHMﬁ no KpeaAnTHbIM AOorosopam
A0oroBopam BbifaHHbIX 3aiiMoB:

e [laTa nmonHOro noraweHus kpeguTta (3aMa), NoATBEPXKAEHHas
BbINMCKOM € 6AQHKOBCKOI0 cyeTa, OTKPbLITOrO Ha YyNpaB/isitoLLy o
koMnaHuio 4.Y. NMNO;

o [laTta nepeycTynku npasa TpeboBaHUs NO CCyZe Ha OCHOBaHWM
[O0roBopa;

e [laTa NNMKBMAALUMM 3aeMLimKa CornacHo MHdopmauum,
pacKkpbITOn B 0puLManbHOM AOCTYNHOM UCTOYHMKE (B TOM
ymncne 3anmncy B EMFPHOJT 0 fivkBnaaumm 3aemuimka);

e [laTa rocynapCTBEHHOW perncrpauum npaBa COHBCTBEHHOCTU
MN® Ha 3anorosBoe MMyLECTBO, HanpuMmep, MoATBEPXAEHHas
Bbinuckon mn3 EMPH - B cnyyae ob6palleHus B3bICKaHUsS Ha
npeaMeT 3aso0ra B Buae obbekta HeABMXXMMOCTU M NOCTYNNEHNS
B coctaB MN® 3ano0rosoro nMyllecTsea.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOM HaAMMCK Ha 3akaagHOM C yKa3aHWeM, 4To
HOBbIM BlaAesIbLEM 3aK/IaAHOM ABMSETCA CTOPOHHEE NMLUO;
e [laTa NOAHOro UCMOSIHEHUA 0693aTENbCTB 3aEMLLNKOM;
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e [laTta rocyaapCTBEHHOW perncrpauum npaea cob6CTBEHHOCTU Ha
3a10roBoe MMyLLECTBO, NOATBEPXAEHHAs BbiNMCcKoh n3 EMPH -
B cnlyyae obpalleHuns B3blCKaHUA Ha NpeaMeT 3anora u
nocrynneHuns B coctas NMN® 3an10rosoro nMyLlecrTsa.

CnpaBennmBass CTOMMOCTb CCyAbl B TeYEeHMEe MaKCMManbHOro CpOKa,
npeAyCcMOTPEHHOro0 AOrOBOPOM,  OMpeaenseTcs B COOTBETCTBUM C
MeTOAMKOW onpeaeneHus CcrnpaBeasiMBOM  CTOMMOCTM C  Y4YeTOM
kpeauTHoro pucka (MpunoxeHue 5).

Ecnn aoroBop He COAEPXWUT KOHKPETHOW AaTbl NoraweHus cCyAbl, TO
Takas AaTta onpepensercs Ha OCHOBaHMK 9KCNEepTHOro
(MOTMBUPOBAHHOIO) CYXAEHUSA YyNpaBislolWen KOMNnaHuM, KOTopoe
AOMKHO coaepXXaTb 06OCHOBAHHbLIA BbIBOA O CPOKEe BO3BpaTa CCyabl,
OCHOBaHHbIN, B TOM 4ucne Ha cobCTBeHHOM npakTuke paboTbl C
aHanornyHbIMM 3aeMwmkamMm m (nnm) oblen pbIHOYHOW MpaKTuKe
noraweHns aHanornyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCeHWS M3MEHEHUS B YC/IOBUS OMpeaeneHns Ccpoka
[IOroBOpa MaKCMMasbHbI CpPOK OMpeaenseTcas B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYIOWMM Ha AaTy onpeaeneHus
crnpaBeaInBoOi CTOMMOCTM, MPUYEM HAKOMJIEHME CpokKa KpeauTa (3alima)
HEe NPOMCXO0AMT.

Cnucok obwmx cobbiTuin, NpMBOASALWMX K ObecueHeHWto, yKasaH B
MpuaoxeHun 5.
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NMPUNOXEHWE 24. AEHEXXHbIE OBA3ATEJ/IbCTBA U3 KPEAUTHbIX
AOrosoroB U AOrosorPoB 3AMMA, NO KOTOPbIM NMN®
ABNAETCA SBAEMUWMMKOM

JeHexHble 0653aTenbCTBa M3 KPeAWTHbIX O0roBOPOB M [OrOBOPOB
NMOJIYYEHHbIX 3aMMOB, NO KOTOpbIM MNP aBnseTcs 3aeMLMKOM

JaTta nony4yeHuna kpeauta (3aliMa) Ha OCHOBAHMW 3aKJIKOYEHHOrO
AOroBopa, noATBEpXAEHHAs BbIMMCKOM C 6aHKOBCKOro c4yeTa,
OTKPbLITOrO Ha ynpasnswwyo komnaduo 4.Y. NMNo

e [laTa nosHOro nmoraweHns o6a3aTtenbctB M3  KPeaAUTHbIX
[OroBOPOB M AOrOBOPOB MOJIYYEHHbIX 3aiMOB, NOATBEPXAEHHASN
BbIMUCKOM C 6B@aHKOBCKOIro CYyeTa, OTKPbITOrO Ha ynpaBstoLyo
kKoMnaHuto A.Y. NMNo;

e [laTa nMKempaummn KpeanTopa/3amMonaBua cornacHo
MHOpMaUunM, packpbiToh B odpuUMANBbHOM  AOCTYMHOM
ncToyHuke (B TOM uucne 3anmcm B EMPIOJT o nukBuaaumu
KpeauTopa/3amMmonaBua).

CnpaBegnimBass CTOMMOCTb AEHEXHbIX 00643aTenbCTB U3 KPeaUTHbIX
[OroBOPOB M AOFOBOPOB 3aliMa, NOSYYEHHbIX B POCCUMACKUX py6nsix,
onpenenseTcas B CyMMe BCexX naaTexeh no A[O0roBopy, KoTopble
ynpasnsiowas komnaHusa A.Y. MAN® pomkHa oCcywecTBUTb B MOMb3y
KpeauMTtopa/3anmogaBLa, @ MMEHHO - CYMMY OCHOBHOrO josra wu
HaKoMn/eHHble MNPOLUEHTHbIe BbINAaTbl MO COCTOSAHUIO Ha AAaTy OLEHKW.
Bce CyMMbl OKpPYrns0TCa 40 ABYX 3HAKOB MOC/e 3ansToNn.

CCkpeauTa/3aimMa (my= O4m+ NP,
roe

CCkpeauTa/3aiiMa (1) - CnpaBeaiMBas CTOMMOCTb KpeauTa/3aiMa Ha
aaTy T, OKpyr/ieHHas A0 2 3HaKOB MoC/e 3ansATon

OOty - CyMMa OCHOBHOro Jo/nra Mo KpeawuTy/3aiMMy Ha paty T
onpeaensieTcs ¢ TOYHOCTbIO 10 2 3HAKOB Moc/e 3ansaTou.

MNPty - cyMMa NpoueHTOB MO KpeauTy/3amMy K ynnate Ha paty T.
OnpegensieTcst € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansTon.

T - parta onpegeneHus cnpasensiMBon CTOMMOCTU KpeauTa/3arMa

CnpaBeanvBas CTOMMOCTb [AEHeXHbIX 0653aTenbCTB M3 KpeaUTHbIX
[OroBOPOB M AOrOBOPOB 3aliMa, Nosly4YeHHbIX B UHOCTPAaHHOM BanioTe,
onpenensgeTca B CyMMe BCex MnaTexen no [OoroBopy B BaswoTe
NOMy4YeHHOro Kpeawuta/3anma, KoTopble ynpasnsiowas koMnanusa A.Y.
MN® gomkHa ocyLwecTBUTb B NOSIb3Yy KpeanTopa/3amMMonaBLa. @ MUMEHHO
— B CYMME OCHOBHOro A0Jira W TMpOUEHTHbIX BbINJaTbl MO HEMY,
HaKOMJIEHHbIX MO COCTOSAHUIO HA AaTy OUEHKW, N MOoJlyYeHHasa CyMMa B
BanloTe KpeanTa/3ainMa KOHBEPTUPYETCS B BaNOTy onpeaeneHns CHA
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MN® B COOTBETCTBMM C TMOPSAAKOM, YCTaHOBJSIEHHbIM [IpaBunamm
onpegenenna CHA. WM cyMMa OCHOBHOro fofra, U cymma npoLueHTOB B
BanioTe KpeauTa/3alriMa, a TakK Xe MoNyyYeHHas CyMMa B BanTe
onpeaeneHns CHA okpyrasTcs 40 ABYX 3HAKOB NOcC/e 3ansTon.

CC kpepuTta/3aiimar = (OABan 1)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3avmMa(r) - CnpaBeanmBas CTOMMOCTb KpeauTa/3anMa Ha
naty T, oKpyr/fieHHasa Ao 2 3HaKOB Mocsie 3ansTon

T - parta onpegeneHus cnpaBeanmBoi CTOMMOCTU KpeauTa/3anmMa

OABan(r) - CyMMa OCHOBHOIO A0J/ira Nno KpeauTy/3aliMy Ha AaTy pacyeTa
CrnpaBeasnBOli CTOMMOCTM B BankoTe KpeawuTa/3aiMa, OKpyrfieHHas Ao
[ABYX 3HaKOB MocC/e 3ansToun

MpBan(r) - CyMMa MpOLUEHTOB K yrnaaTe no KpeauTy/3aiiMy Ha aaTy
pacyeTa CnpaBeA/MBOM CTOMMOCTM B BajloTe KpeauTa/3aiima,
OKpYTr/IeHHas [0 ABYX 3HAKOB Mocsie 3ansTou

Kypc - Kypc, no KOTOpOMYy MpOM3BOAMUTCS KOHBEpTaLMs CTOMMOCTEW,
BblpaXK€HHbIX B WMHOCTpPaHHOW BantoTe, B BasnoTy onpeaeneHus CYA
COrslacHO MOpsAAKY, YKa3aHHOMY B HacToswmx MpaBunax onpeaeneHuns
CYA.
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MPUOXEHMUE 25. MPOCTOW BEKCEJ1b

MpocToin Bekcenb (MN® - Bekcenenepxartenb)

[aTta nepexopa npaB cO6CTBEHHOCTM Ha LEeHHble byMarm, onpeaeneHHomn
B COOTBETCTBMW C YC/IOBUSIMM [O0roBopa W  MNOATBEPXAEHHON aKTOM
npueMa nepegayu LeHHbIX 6ymar.

e [JlaTa nepexopga npaB COBCTBEHHOCTM Ha UeHHble 6ymarm,
onpeaenieHHOMW B COOTBETCTBMM C  YCNOBMSIMM OOrosopa W
NnoATBEPXKAEHHOM aKTOM MNpMeMa nepenaym LeHHbIx 6ymar;

e Ecnn no Bekcenegartent W uiudy, nepefaslleMy BeKceNb
nocpeacTBOM WHAOCCaMeHTa (ganee BMeCcTe -  AOJIKHUKKM),
BHeceHa 3anucb B EMPKOJT o nukBuaaumm AOMKHUKA - C Aathbl
3anncm 0 NNKBMAAUMN OOMKHUKOB (NoayyeHus nHdopmaumm o
JIMKBMAAUMKN OOMKHNKOB).

Cnpasegnneasd CTOMMOCTb MPOCTOr0 BeKcensd onpegenseTtcs Ha
OCHOBaAHWMKN OTYETaA OLEHLWINKA.

Cnpasegnneas CTOMMOCTb BeKcesns, CTOMMOCTb KOTOPOro onpenensercs
OLEHLUMKOM, MpU HanMumm npuaHakoB obecueHeHUs, onpenensieTca B
cooTBeTCTBMU C [lpuaoxeHnem 5 B 4actm TpeboBaHUM K OTYETY
oueHuwmKa.

CnpasegnneBas CTOMMOCTb KOPPEKTUPYETCAa B Cllydae BO3HWUKHOBEHUS
MHbIX COob6bITMI, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnucok obwmux cobbiTuiA, NpuBOASAWMX K o0b6ecueHeHMto, YKasaH B
MpunoxeHun 5.
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NMPUITOXEHWNE 26. AOJIN B YCTABHbIX KATNMUTAJIAX OBLLECTB C
OrPAHUYEHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMCKUX OBLEeCTB C OrpaHUYEHHOMN
OTBETCTBEHHOCTbIO (Aanee — O6LIECTBO)

B cny4yae npnobpeteHus aonen npu ydpexaeHnun Obwectsa - Hambonee
no3gHss n3 aar:
e [aTa nepexofa npasa cO6CTBEHHOCTM Ha 400, NOATBEPXKAEHHAS
BbINuckow u3 EMPKOJ1, wnnn
e [aTa onnaTthbl yCTaBHOMo Kanurtana.

JaTta nepexoja npaBa COHBCTBEHHOCTM Ha [0, NOATBEpXAeHHas
BbiNucKoM u3 EMPKOJT — B MHbIX cnyyasx.

YBenmyeHne  HOMMHANbHOM  CTOMMOCTM  gonu  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4dYeHus [O0NM MNpU3HAeTCa [aToW, YKa3aHHON B
Bbinucke mn3 ErPIOJ.

B cnyyae, ecnn ponsg wWAM 4acTb AONW NEpexoauT K O6LLI,€CTBY, TO
npekpaweHne npn3HaHna oCyLlwecTBndaeTCd C AaTbl:

e nepexoga npaBa COOBCTBEHHOCTM Ha [OM0, MNOATBEPXAEHHas
BbinMckow n3 ErPKON;

e nonyyeHus obwectBoM TpeboBaHMs y4yacTHMKa obuwectBa o0 ee
npuobpeTreHun;

e MONyYeHus 06LEecTBOM 3asiBNEHMSI yyacTHMKA obLiecTBa O BbIXOAEe
n3 obuwectBa, e€cnM NpaBO Ha BbiIXxo4d M3 06LWECcTBa Yy4yacTHMKA
NnpeaycMOTPEHO yCTaBoM obLiecTBa;

e WCTEYEHMSs CpoKka onfaThbl AOSIN B YCTaBHOM Kanutase obliecTsa;
WHble AaTbl, NPeAyCMOTPEHHbIE AENCTBYIOWNM 3aKOHOAATENLCTBOM.

JaTta nepexoja npaBa COHBCTBEHHOCTM Ha [0, NOATBEpPXAEHHas
BbINUckow U3 EMPKOJT — B MHbIX ciyyasx.

YMeHblIeHMe  HOMMHANbHOMW  CTOMMOCTM  gonm  6e3  M3MeHeHus
KONIMYECTBEHHOrO 3Ha4yeHUs [A[0NM MpPU3HAEeTCa [AaToW, YKas3aHHON B
Bbinucke mn3 ErPLOJ.

CnpaBegnmBas CTOMMOCTb A0AM B YCTaBHbIX KanuTanax pOCCMﬁCKMX
obwecte ¢ orpaHquHHoﬁ OTBETCTBEHHOCTbKO  ONpEAENAETCA Ha
OCHOBAHMN OTYETa OUEHLUMNKaA.

CnpaBegnmBas CTOMMOCTb A0MW, onpeenseMas Nno OT4YeTY OUeHLIMKa,
Npyv HanM4unM Npu3HakoB obecueHeHUs, onpeaensieTcss B COOTBETCTBUM C
MpunoxeHnem 5 B YacTn TpeboBaHUIA K OTYETY OLEHLUMKA.

CnpaBegnmBas CTOMMOCTb KOpPpPeKTUPYEeTCs B Cllydyae BO3HMKHOBEHUS
MHbIX CO6bITM, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnucok obwmnx cobbiTuii, NpMBOASAWNMX K obecueHeHMIo, YKasaH B
MpunoxerHun 5.
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NMPUITOXEHWNE 27. NPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLUUN OBBEKTA
HEABUXUNMOCTMHU

MpoekTHas AOKYMeHTauus Ans CTpoOUTEeNbCTBa WN  PEKOHCTPYKLMU
obbekTa HeaABMXUMOCTU

[ata noanucaHuWsi akTa npueMa-nepenaynm Mexzay CTOpoOHaMuM no
AOroBopy noapsaa / Kynau - Npoaaxwu.

e McnonHeHnss porosopa 3acTPOMLLMKOM MNpW YCNOBUW peructpaumm
npaBa COH6CTBEHHOCTM BNajesnbLeB MHBECTULMOHHbIX naes MN® Ha
06beKT HeABMXXMMOCTU, SBSIOLMNCA NpeaMeToM Takoro Aorosopa/
MCNONHEeHMe JoroBopa 3acTPOWMLUMKOM MpU YC/I0BUM perncrpaumm
NU3MEHEHWN, NMpPoOn3BEeAEHHbIX BCMEACTBME PEKOHCTPYKUMM 06bekTa
HeABWMXMMOCTU, SIBNISIIOLLErOCs NpeaMeToOM Takoro AoroBopa;

e MNepepava NMN® npas 1 0683aTeNbLCTB MO AOrOBOPY noapsaaa / Kynam —
NpoAaxu ¢ 3aCTPONLLUMKOM TpeTbeMY NULY;

e pouero NpekpalleHms rnpas U 0643aTenbCTB MO AOroBopy noapsaa /
Kynaum - npoAaaXxu C  3acTpoOMLLMKOM B  COOTBETCTBUU C
3aK0oHOAAaTENbCTBOM U/IN AOrOBOPOM.

CnpaBeannBas CTOMMOCTb I'IpOGKTHOVi AOKyYMeHTauunun ansa CtpountenbCtBa
nnn  peEKOHCTpYKUUn obbekTa HeaBMXMMOCTU onpeaenseTca Ha
OCHOBAHMKN OTHETA OUEHLUMKaA.

CnpaBeanveasi CTOMMOCTb MPOEKTHOM AO0KYMEHTaLMMU, CTOMMOCTb KOTOPOA
onpefensieTcs OUEHLMKOM, MNpW HaIMuMM MNpPU3HAKoOB o06ecuLeHeHus,
KOpPPEKTUPYETCst B COOTBETCTBMM C [puioxeHueM 5 B yactm TpeboBaHWit
K OTYETY OLEeHLMKA.

Cnucok obwux cobbiTuiA, NpuBOASAWMX K o0b6ecueHeHMto, YKasaH B
MpunoxeHun 5.
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NMPUJITOXEHWNE 28. A4OroBOP PENO

Mo porosopam npsimoro PEMO (npoaasLoM LeHHbIX 6ymMar no nepsow
yacTtu gorosopa PEMNO aBnseTcs ynpasnswowas komnanua [.Y. doHpa):
- O6s3aTenbctBa ®oHAa MO BO3BpaTy AEHEXHbIX CPEACTB, NOSYYEHHbIX
no nepBon 4Yactu gorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepepaHHbie ®OHAOM MO MepBOM 4YacTu AOrosopa
npsamoro PEMNO.

Mo poroBopam o6patHoro PEMO (nokynaTteneMm ueHHbIX 6ymar no
porosopy PEMNMO no nepsoi 4yactm PEMO saBnsetca ynpasnstowas
koMmnaHua A.Y. ®doHaa):

- Aebutopckasa 3aA0/KEHHOCTb K MOAYYEHUI0 NepefaHHbIX AeHEeXHbIX
CpeAcTB Mo nepBon YacTu gorosopa obpatHoro PEMO.

- 0693aTeNbCTBO N0 06PATHOMY BbIKYMY LIeHHbIX 6yMar, NoNy4YeHHbIX No
nepBoOM 4YacTWu, U peann3oBaHHbIX A0 MOMEHTa UCMOJSIHEHUA MO BTOPOM
yacTtu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PENO:

e Ha AaTy UCMOoJIHEHMS NepBoi YacTn goroeopa PEMO, npusHaeTcs
KpeauTopckasi 3a0/KEHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CpeacTs No nepBoK 4actm porosopa PEMNO, yBenuueHHas Ha
CYMMY MPOLEHTOB, pacCuMTaHHbIX Ha AaTy onpeaeneHuns CHA no
CTaBKe, NpeAyCMOTPEHHOM A0roBOpPOM/6UpPXKEBOI CAENKON;

e Ha JdaTy MCNOJSIHEHMS BTOPOM 4acTtu gorosopa PEMO npouncxoamt
npekpaweHne rMpu3HaHUSa KpeaUTOPCKOM 3a[0/KEHHOCTU B
CYMMe MOJIyYeHHbIX AEHEeXHbIX CpeacTB MO nepBol 4yactu. B
c/lydae ecnm ucnosiHeHme ob6s3aTenbCTB He 6yaeT BCTPEYHbIM,
noa AaTol WCNOSHEHWST BTOPOM 4acTu, NpuHUMaeTcs 6onee
No34HAS U3 ABYX AaT: NOCTAaBKM MW OMNnaThl;

e rpeKkpaweHMe npu3HaHus UeHHbIX 6ymar nepefaHHbIX Mo
npsMomy gorosopy PEIMNO He nponcxoauT.

Aorosop o6paTtHoro PEMO:

e Ha AaTy ucnosiHeHMsa nepeon Yactu gorosopa PEMNO npusHaeTcs
0Ee6UTOPCKOM 3a40/DKEHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
CcpeacTs, nepefaHHble ®OOHAOM MO NEpBOM 4YacTn Jorosopa
PEMO, yBennM4yeHHOM Ha CyMMYy MNpPOLEHTOB, pPacCYMTaHHbIX Ha
paty onpegeneHns CYHA no cTaBke, npeayCMOTPEHHOWN
[A0roBopoM/6MpKeBON CAENKON;

e [MpPU3HaHME UEeHHbIX 6yMar, MoJslyyeHHbIX MO MepBOK 4YacTu
porosopa PEMNO, He nponcxoauT;

e Ha AaTy ucnosiHeHmMs BTOpon yactu gorosopa PEMO npoucxoamt
npekpawleHne npu3HaHua  OeOUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnmucaHumsa co cveta AEMO ueHHbIX 6yMar, NosyyYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B cny4yae, ecnM Ha
MOMEHT cnmcaHusa co cyeta AEMO ueHHbIXx 6ymar no caenkam
KONMYeCTBO NpU3HaHHbIX B MN® UeHHbIX 6yMar paBHO HyS10), 40
MOMEHTA MCMNOJIHEHMS NO  BTOPOM  4acTu, nMpu3HaeTcs
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obg3atenbcTso NMN® No NnpuobpeTeHnto Takmx LeHHbIX 6yMar ans
WMCNOMTHEHUS BTOPOM YacTun caenku obpatHoro PEMO.

CnpasennmBas CTOMMOCTb KpeaANTOPCKON/AebUTOPCKON 3a40/1KEHHOCTH
no porosopaMm PEMNO oueHMBaeTcs B pa3Mepe COOTBETCTBEHHO
MoJIlyYEHHbIX/NepeaaHHbiX  OEHEXHbIX CpeAcTB MO MNEepBON 4acTu
porosopa PEMO o MoMeHTa ncnosiHeHUs BTOPOM YacTtu gorosopa PEMO
C YYETOM MNPOLEHTOB, NOAMEXALUNX NoSyyYeHuto/ynnaTe B COOTBETCTBUMU
c ycnosuamm gorosopa PENMO.

Ecnn ctoMMocTb LeHHbIX 6ymar no BTopoi 4actu gorosopa PEMO
CKOppeKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEHHbIM 6ymaram,
nepegaHHbiMm no gorosopy PEMO, win CcyMMy MWHbIX BbInNAaT,
oCyLLeCcTBNAEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanMBoin
CTOMMOCTU KpeaAnTOPCKON/nebnTopCcKkon 3a40/KEHHOCTM MO AOroBopy
PEMO ocyLecTBnsSeTCa C Y4€TOM COOTBETCTBYOLMX BbINaT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepeoi 4yactm PEMO B TeuyeHwe nepuoga OT AaTbl UCMOSIHEHMS
nepBoM 4actun gorosopa npsmoro PEMO o aatbl MCMOAHEHUS BTOPOM
yactn gorosopa PEMNO kaxabli pabounin aeHb onpeaenseTcs cornacHo
MpunoxeHuto 2 HacTosawmx Mpasun onpeaeneHns CHA.

CnpaseanuBas cToMMmocTb oba3atenscrea MNN® no npnobpeteHunto
LEeHHbIX Bbymar, paHee nony4yeHHbIX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTA MWCMNOSIHEHUS BTOPOW YacTU CAENKu
obpaTtHoro PEIMNO, onpenensietcs B pa3Mepe CnpaBeasinBoA CTOMMOCTHU
TaKMX LEeHHbIX 6yMar B COOTBETCTBMU C [MpuaoxeHnem 2.

CnpaBeanvMBasl CTOMMOCTb  A€OUTOPCKOM  3aA0/HKEHHOCTU K
MOJIYYEHUIO MNEpeAaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4YacTu
porosopa obpaTtHoro PEMO koppekTnpyeTtcsa B cilydae BO3HUKHOBEHUS
cobbiTnii, npueBoasWMX K obecueHeHW, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnucok obwmx cobbiTun, nMpuBOAAWMX K obecueHeHW, yKasaH B
MpunoxeHun 5.

108




NPUMOXEHMWE 29. MPON3BOAHbIE ®UHAHCOBbBIE MHCTPYMEHTbI
(PACYETHBIE)

Mpon3BoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble O6upxKeBble W
BHebupxesble) (Aanee — pacyeTHble MNOU)

NebuTtopckas 3agomkeHHocTb MN®, kak oueHka npasa u3 MNoOU
KpeanTtopckas 3aaomkeHHocTb MN®, Kak oueHka obs3aTtenbctB n3 Mon

Mo 6upxesbiM NMOU - paTa nprobpeTeHns B COOTBETCTBUU C OTYETOM
6pokepa.

Mo BHebupxeBbIM MOUN — faTa 3akNo4eHns AorosBopa, B KOTOPOM OAHOW
M3 CTOPOH siBNseTcsa Ynpasngwwas komnanmsa A.Y. NMUO.

Mo 6upxesbiM MOU:

e MCMOJSIHEHME KOHTPAaKTa;

e BO3HWKHOBEHWS BCTPEeYHbIX 0653aTeNbCTB MO KOHTPAKTY C TakoW Xe
cneundmrkaumen, T.e. 3akao4eHne opCeTHOM CaAeNKN;

e O WHbIM OCHOBaHWAM, yKasaHHbIM B [TpaBunax KAnpuHra, B
YCT@HOBJIEHHOM UMK NopsiaKe.

Mo BHebupxeBbiM MDA
® WCMNOJIHEHUE KOHTPaKTa;
e MepeycTynka npae TpebosaHusa no gorosopy MOW.

CnpasegnimBas CTOMMOCTb bupxeBoro pacyetHoro MN®U pasHa 0 (Honb),
ecnn B COCTaBe onepauuii no 6H6poKepCKOMY cyeTy npoBeAeHbl BCe
pacyeTbl N0 BapMaLWOHHOM MapXe.

CnpaBegnimBass CTOMMOCTb BHebupxeBoro pacyetHoro M®U pasHa 0O
(Honb) npun aTtom B coctaBe MN® oTpaxaeTcsa Tak xe:

o pebuTopckasl 3a40/MKEHHOCTb, Kak oueHka npasa m3 MNOU, ecnu
Mo YCNOBMAM KOHTpaKTa Npu UCMOMHEHUU Ha AaTy onpeaeneHus
CYHA 6bin 6bI MonydeH [AoOXo4 B pasMepe pasHuubl Mexay
CnpaBea/IMBOM  CTOMMOCTbIO 6a30BOro  aktmeBa WM LLEHOM
ncnonHenus NMOU B abCoNOTHOM 3HAYEHUN;

e KpeauTopcKasl 3a[0/DKEHHOCTb, KaK oueHka o0653aTenbCTB u3
MoU, B cnyyae, ecnm No yCNoBMAM KOHTpaKTa Npyu UCNOTHEHUN Ha
naty onpegenenms CYA 6bin 66l nony4dyeH ybbITOK B pa3Mepe
pa3HULbl MeXxay CnpaBeasMBOM CTOMMOCTbIO 6a30BOro akTuea u
LeHon ncnonHeHnsa NOU B abCcontoTHOM 3HaAUYEHUU.

B cnydae, ecnu nopy4yeHue Ha BbIBO4 [AEHEXHbIX CpeaCTB CO
cneumanbHOro 6poKepCcKoro cyeta He WCMNOJSIHEHO B TEYEHME OAHOro
paboyero AHS C JaTbl NpeabsiBeHMs MNOpyyYeHusl crnpaseanvmBas
CTOMMOCTb [EHEXHbIX CpeACTB Ha CyeTe rapaHTMiHOro obecneyeHus
onpegenseTca C WCNOMAb30BaHWMEM MeToAoB  KoppektupoBkn CC
(Opunoxenne 5). [aHHble O HeWUCNoNHeHUW TpeboBaHMs 6pokepom
NpeaocTaBfaAlOTCA YNpaBasloLWen KOMMaHMen B creumanmsmpoBaHHbIN
Aeno3utapuin He no3gHee paboyero AHA, credylowero 3a OKOHYaHueMm
YCTaHOB/IEHHOI0 CpoKa.

Cnpasepnineasd CTOMMOCTb nou KOppeKTunpyeTcs B cny4ae
BO3HMKHOBEHUS CO6bITMI, NpMBOASALLNX K 0becLeHeHnto, B COOTBETCTBUMU
c MNpunoxenunem 5.

Cnucok obwmx cobbitvin, npusBoaswMx K obecueHeHWO, yKasaH B
MpunoxerHun 5.
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NMPUJITOXEHNE 30. ABUXXMUMOE MMYLLECTBO

ABMXKMMOEe MMyLLEeCcTBO

OBMXMMOE MMYLLLECTBO NPU3HAETCS aKTMBOM C Haubonee paHHen 13 aart:

C jatbl NoanucaHua akTa npuveMku-nepesadm obbekTa
UMYLLECTBa;

C AaTbl rocyfapCTBEHHOW perncrpauMm npas Ha MMyLLEeCTBO (Npwu
HalnuyMM opurvHana AOKyMeHTa, MNoATBepXAalolero npasa Ha
UMYLLECTBO);

C AaTbl BCTYNAEHUS B CUJTY COOTBETCTBYIOLLErO pelleHns cyaa;

C AaTbl Bo3BpaTa ob6bekTa U3 pMHaHCOBOM apeHabl

OBnxnmMoe MMyLEeCcTBO NpeKpallaeT npmM3HaBaTbCs akTMBOM C Haubosnee
paHHen u3 gar:

C JaTtbl noAnMuMCaHWs akKTa MNpuUeMKU-riepedadynm o6bEKTOB
ABUXMMOro MMYLLECTBA

C AaTbl rocyaapCTBEHHOW perucrpaumm npaB Ha MMyLLecTBO (Npwu
HanMuMM opurMHana AOKYMeHTa, MNoATBEPXAAlLWEero rnpaBa Ha
MMYLLLECTBO);

C paTbl MpekpaweHus npaBa COBCTBEHHOCTM B CBSI3W C
rocyfapCTBEHHON  perucTpauuern  nuMKBMaauMm  UMYLLECTBA,
NOATBEPXAEHHOMW [AOKYMEHTOM, BblAAHHLIM PEerncTpupyoLwmMm
OpraHoM C OTMETKOM O permcTpaumMoHHOM AEACTBUN.

C AaTbl Nnepegaymn obbekTa B GDMHAHCOBYIO apeHay.

5.

CnpaBegnmeass CTOMMOCTb ABWXWMMOIo WMyLLecTBa onpeaensercd Ha
OCHOBAHMN OTYETaA OUEHLWMKa B CPOKH, COOTBETCTBYOLLNME Tpe6OBaHMFIM
ILl,el‘;ICTBYIOLI.I,eFO 3aKoHOoAaTeNIbCTBa B OTHOLWWEHNN naeBblX
MHBECTULUMNOHHDbIX dJOH,CI,OB.

CnpaBeanmBas CTOMMOCTb KOPpPeKTUPYETCSs B Cllyyae BO3HMKHOBEHUSA
cobbITUiA, npmeoadaLNX K obecueHeHNto, B COOTBETCTBMU C [1pUaOKEHNEM

datbl
CyXAeHMeM YNnpaBnstolwen KoMNaHnu.

M CoBbITUA OMpeaensalTca 3KCnepTHbiM  (MOTUBMPOBAHHbIM)
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NMPUNOXEHWE 31. MPABA NCMNOJIb3OBAHUSA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATEJ/IbHOCTU (KOMMEPYECKMUE
OBO3HAYEHWUA, CEKPETbI NPON3BOACTBA (HOY-XAY))

NckntounTenbHOEe NpaBo Ha:

e KOMMepyeckoe 0603HauyeHue;
e CeKkpeTbl Npon3BoAcTBa (Hoy-xay).

MpaBo Ha kOMMepueckoe 0603HavYeHne Npu3HaeTcs:

- C MOMeHTa Ha4dana hakTMYecKoro NCnosb3oBaHMs Takoro obosHaveHus ansg
nHanmsmayanusaumm  npeanpusatus (MpuU CO34aHMM  KOMMeEpPYecKoro
0603HaueHus)

- C MOMeHTa noanucaHWsa akrta npueMa-rnepenayn KOMMep4YecKoro
0603HaueHnsa (B MHbIX cny4dasax).

NMpaBo Ha cekper npousBoacTBa (HOy-xay) npu3HaeTca nyTem
NoANMCAHMSA aKTa nNpueMa-nepenadun (€Ccnm 3To NpefyCcMOTPEHO) B paMKax:

- nepefadn MUCKAUYUTENBHOro npasa B NOSHOM o6beMe TpeTbeMy Auuy no
A0roBopy 06 OTUyXAEHUU UCKNYUTENBHOrO NpaBa;

- nepepayn TpeTbeMy ULy nMpaBa WCNOMb30BaHMSA COOTBETCTBYHOLLErO
CeKkpeTa Npon3BOACTBa Ha OCHOBAHUMW NIMLEH3MOHHOIO AOr0BOpa;

- Nepejayun npasa no AOroBopy KOMMep4yecKOW KOHLLECCUMU.

MpaBo Ha kOMMepueckoe o603HaueHue rnpekpalaeT NpM3HaBaTbCS:

- ecnu npasoobnagatens He MCNONb3yeT 3TO 0b03Ha4YeHue HenpepbiBHO B
TeyeHue 1 (ogHoro) roaa;

- C MOMeHTa noAnucaHua akrta npuema-nepegadym KOMMEpPYECKOoro
0603HaueHus.

MpaBo Ha cekpeT npousBoAcTBa (HOYy-Xay) npekpallaeT NpM3HaBaTbCs No
dakTy noanucaHus akTta npuveMa-nepegadu (ecnm 3TO NpeaycMOTpeHo) B
paMkax:

- Nepeaayn UCKIIYNTENbHOrO Npasa B NOSIHOM o6beMe TpeTbeMy Nuuy nyTem
OTUYXAEHUS;

- nepegayn TpeTbeMy /MUy [MpaBa WCNOMb30BaHUA COOTBETCTBYHOLLErO
CeKkpeTa Npon3BOACTBa Ha OCHOBAHMWMW NIMLEH3MOHHOIO AOr0BOpa;

- nepejayu npasa no AOroBopy KOMMep4yeCcKOW KOHLLECCUMU.

CnpaBeanvBas CTOMMOCTb ONpeaensercsd Ha OCHOBaHUM OTYETa OLUEHLUNKa B

CPOKHK, COOTBETCTBYIOLWMNE Tpe6OBaHVIFIM 3aKOHOA4aTENbCTBaA.

CnpaBegsimBass CTOMMOCTb KOPPEKTUPYEeTCs B Cly4Yae BO3HWKHOBEHMUS
cobbITnin, NpUBOASALLMX K 06eCLeHEHNIO, B COOTBETCTBMU C [pUaoKeHnem 5.
JaTbl 1 cobbITna onpeaenstTcs 3KCNepPTHbIM (MOTUBUPOBAHHLIM) CY>XAEHMEM
Ynpasnsowen KoMnaHuu.
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NMPUTOXEHWE 32. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOW OPrAHU3ALUMNU BbINJTATUTb AEHEXXHbIU
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J1IOB

Buabl aktnBoB

OparoueHHble MeTannbl;
Tpe6OBaHVIH K er,LI,MTHOVI OopraHmaumn BbIN1ATUTb OEHEXHbIN
3KBUBAJIEHT AparoueHHbIX METAJIJIOB (,u,anee - 3KBVIBaJ'IeHT).

Kpunrtepun
npu3HaHns

Ana pparoueHHbIX MeTaJUIOB - fJaTta nepexoja
Co6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpuemMa-nepenayu;
Ana Tpe6oBaHMW K KpeauUTHOW oOpraHusauuum BbIMJIaTUTb
AEHEeXXHbI 3KBUBAJNIEHT AparoueHHbIX MeTa/IoB - [JaTa
nepexoga npaB COBCTBEHHOCTM COMMACHO BbIMUCKE CO CYeTa
KpeauUTHOM opraHM3auMmM O 3a4MC/IeHMW Ha MeTanU4Yyeckuii cyet
AparoueHHbIX MeTansioB Ha OCHOBaHWM A0roBopa.

npaea

Kpurepun
npexkpaiwjeHusi
npu3HaHns

Ans  pAparoyeHHbIX MeTaJUIOB - JaTa nepexoja
COB6CTBEHHOCTU, NOATBEPXAEHHAs! aKTOM NMpueMa-nepeaayn;
Ans Tpe6oBaHUM K KpeAUTHOW oOpraHusauuMuM BbIMJ1aTUTb
AEHEeXXHbI 3KBUBAJIEHT AParoyeHHbIX MeTaJlJ10B:

- AaTa CnucaHus C MeTas/INYeckoro cyeTa AparoueHHbIX METANI0B B
COOTBETCTBUM C YC/TOBMSIMM [0OroBOpPa;

- pata peweHus bBbaHka Poccum 06 0T3biBE NMUEH3UM  HaHka
(AeHexHble cpeacTBa nepexoaaT B CTaTyC npodyen Aebutopckomn
3a40/KEHHOCTN);

- jaTta NMKBMAAUMM KPeaMTHOW OopraHu3aumm, B KOTOPOM OTKPbIT
MeTanIndecknin cyeT, uWHdoOpMauMss O KOTOpPOM packpbiTa B
op1LUMaNbHOM AOCTYMHOM UCTOYHUKE.

npaea

CnpasepgsinBas
CTOMMOCTbD

[JparoueHHble MeTannbl

M NX 3SKBUBANEHT OTpa>xakTCda Ha AaTty

onpeaenenns CYHA no cneaylowmMM crnpaBeasnBbIM LieHaM B nopsiake
ybbiBaHMA MpuopuTeTa C YYETOM Beca [AparoueHHOro MeTanna, 3a
KOTOPbI onpeaensieTcs Kaxaas M3 LeH:

a) UeHa c loHgoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTWU:
- LMAUDY LME Comdty - ansa 30n0T7a;
- PLDMLNPM Index - anga nannaauvs;
- PLTMLNPM Index - ang nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
Lenbl London Metal Exchange 3a oaHy TpOWCKYK YHLUUIO
nepeBoasTCsa B LieHY 3a rpaMMm nyTtem genenms Ha 31,1034768 un
YMHOXalTCs Ha Kypc BantoTbl onpepeneHunsa CHA no Kypcy,
ycTaHoBneHHOMY B MpaBunax onpeaeneHmna CHA.

b) LleHa baHka Poccun (npu oTcyTcTBUM goctyna K London Metal
Exchange wnu otcytcTtBum ueHbl London Metal Exchange Ha gaty
onpegenenns CHA)

Hdarta 7]
cobbITns,
npuBogsero K
obecyeHeHNIo

CnpaBeanmBasi CTOMMOCTb AparoueHHbIX MEeTa/lIoB U MX 3KBUBAJSIEHT
npusHaetca pasHoin 0 (Honb):

B C/lydae HacTynneHuss cobbiTusl, NpMBOASALWIEr0 K MPU3HAHUIO
AparoueHHoOro  MeTajyla  HeMnpuroaHbiM  Aana  AasbHenwero
MCNOMb30BaHUA MO LEeSIeBOMY Ha3HAUeHuto, - C AaTbl MOMyYEHUs
odmuManbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok o06wmx cobbituin, npmBoaswWwNX K obecueHeHuto, yKasaH B
MpunoxerHun 5.
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NMPUJITOXEHWNE 33. OCOBbIE METOAbI OLLEHKWN, NTPUMEHAEMBbLIE B
nEPMOA KPU3NCHON CUTYALUUN HA ®PUHAHCOBOM PbIHKE

HacTtoswme noaxoabl M yTOYHEHUS K MeToAaM OLEHKM aKTUBOB WM 06A3aTenbCcTB
ABNAOTCA o0b6sa3aTeNlbHbIM  AOMOSIHEHWEM K CTaHAApPTHbIM MeTo4aM, YKa3aHHbIM B
HacToawmux [MpaBunax onpeaeneHus CYA TMNO® un npuMeHSaOTCs B rnepuoa C AaThl
BKJIIOYEHMNA HacTosdwero npunoxeHua B [lpasuna onpegeneHna CHYA TNO® gpo ero

NCKNoYeHNs (MONHOCTbIO UK B 4YacTH).

1. MpuMmeHeHne PEeNTUHIOB MeXXAYHAaPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHwmxeHne (0T3bIB) PpeENTUHra KpeauTocnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMN pPeNTUHIroBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBbIE areHTCTBa) POCCUNCKUM
KpeaAUTHbIM OpraHm3aumsaiM, MHbIM POCCUICKMM OpraHm3aumsaM, a Takxe ux cneunanbHbiM
topmamyeckuMm numuam (SPV) M AOYEepHMM KOMMNAHMSAM M3 MHOCTPAHHbIX HOPUCAUKLUIN,
Poccuiickon ®epepaumnn, cybbektam Poccuiickon ®degepaumn, MyHUUMMANbHbBIM
obpasoBaHuamM nocne 01 despansa 2022 roga, He ABASETCA NpU3HAKOM obecueHeHnsa ans
POCCUNCKNX KOHTpareHToB.

1.2. Onpenenenne BeposaTHOoCTM aedonta (PD) no obsasaTtenbctBam B pybnsx wu
WHOCTPaHHOM BanTe 4epe3 PEeuTUHIN, MPUCBOEHHbIE WMHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMm POCCUMNCKUM KOMMAHMSAM, B T.4. MUX CNeunanbHbIM HOPUANYECKUM fnuaM
(SPV), HeuenecoobpasHo.

Hannume y pOCCMMCKOrO KOHTpareHTa PpenTUHra WHOCTPAHHOro PenTUHIOBOro
areHTCTBa He NMPUHUMAETCs B pacyeT M pacCMaTpMBAETCH KakK OTCYTCTBME penTuHra. Ans
onpeaeneHnsa PD gonyctuMo Mcnonb3oBaTth cAeaytowme noaxoabi:

a) Wcnonb3oBaHWe 3HadyeHuss PD poccunckoro penTtuHroBoro areHtcrsa AO
«2kcnepT PA» yepe3 conocraBneHne pemTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hanmumsa y KOHTpareHta pemTuHra ogHoro U3 pOCCUMNCKUX PENTUHIOBbIX
areHTCTB npuMeHsieTcs 3HadyeHne PD, onpegeneHHoe pPOCCUNCKUM PEUTUHIOBbIM
areHtctBoM AO «2kcnepT PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aAedonta No pemTUHIoBbIM KaTeropusiMm HauMoHasIbHOW POCCUMUCKON PEUTUHIOBOWM LUKasbl
AreHTCTBa A1 BCeX 06BHEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 06/1Mraumin U MHCTPYMEHTOB
CTPYKTYPHOro MHaHCUpOBaHMA>» B COCTaBe oT4yeTa 06 NCTOPUYECKNX AaHHbIX 06 YpOBHAX

aAedonta No peMTUHIroBbIM KaTeropmsaM NpuMeHsieMblX peMTUHroBbiX wkana Ha 01.01.2022.
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McTouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B CNy4yae HaNWUYUSA Yy KOHTpareHTa HECKONbKUX PEWTUHIOB, MPUCBOEHHbIX

pa3HbiIMU POCCUNCKUMU PENTUHIOBLIMMU areHTCTBaMm, BblbMpaeTcd HaUMEHbLUUA PENTUHT
M3 aKkTyasibHblX W COOTHOCUTCSA C peutuHrom AO «IkcnepT PA» B COOTBETCTBUM
MpunoxeHnem [ k MNMpunoxeHuto 5. B cnyyae Heo6Xo4MMOCTU NPOBECTU COMNOCTaBEHUE
pertnHros OO0 «HKP» n OO0 «HPA» c peutuHramm AO «3kcnepT PA» ucnonb3yeTcs
Tabnuua conocTaBfieHUs PENTUHIOBbIX LWKaa POCCUNCKUX KPeaAUTHbIX PENTUHIOBbIX
areHTCTB, yKasaHHas B WHdopmaumoHHOM coobuweHnn baHka Poccum ot 30.12.2021
«NHdpopMaumnms 0 CONOCTaBNEHUN PENTUHIOBLIX LWKANA  POCCUNCKUX  KpeaAUTHbIX
PEUTUHIOBbIX areHTCTB». [Ana otobpaHHoro pentuHra ot AO «2kcnepT PA» BbibupaeTca
CooTBeTCTBYHOLWee 3HadvyeHme PD no Tabnuue 8 ana cpoka 1 roa. lNpu oTCyTCTBUM Yy
KOHTpareHTa penTuHra o4HOro U3 poCCUMCKNX PENTUHIOBbIX areHTCTB 3HaYeHne PD MoxeT
6bITb ONpeaeneHo B COOTBETCTBUM C MYHKTOM 6.

6) Wcnonb3oBaHWe akTyasibHbIX 3HadeHun PD WHOCTpPAHHOro PEeUTUHIOBOrO
areHTcTBa Moody’s yuepe3 conocTaB/ieHne PEUTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuumsa y KOHTpareHTa penTuHra o4HOro M3 poCCUUCKUX PENTUHIOBbIX
areHTCTB npuMmeHseTcsa 3HadeHne PD oT areHtcTtBa Moody’s uyepe3 conocTtaBneHue
PENTUHIOB B COOTBETCTBUUN C COOTBETCTBMU lMpunoxeHunem [1 Kk NMpunoxenuto 5. NMpu 3ToM
B C/ly4ae HaInumsa HECKONbKUX PENTUHIOB, MPUCBOEHHbLIX pPa3HbIM POCCUNCKUMMU
PEVTUHIOBbIMM areHTCTBaMW, BbIOMpPaAETCd HaMMEHbLIWA PENTUHI U3 aKTyalbHbIX W
COOTHOCUTCA C penTMHroM areHtctBa Moody’s. B cnydae HeobxoaMMOCTM MpoOBECTU
conoctasnieHne pentnHros OO0 «HKP» 1 OO0 «HPA» c penTuHrom areHtcrtea Moody’s
CornocTas/ieHne ocyulecTBngeTca dyepe3d pentuHrn AO «IkcnepT PA» C ncnonb3oBaHWeM
Tabnnubl CONOCTaBNEHUS PEUTUHIOBbIX LUKAA POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX
areHTCTB, yKasaHHoM B MHdopMaunoHHOM coobuweHnn baHka Poccum ot 30.12.2021
«MHdopMaumMa O COMOCTaBNEHUM PEUTUHIOBbLIX LWKaANM  POCCUNCKUX  KpeaAUTHbIX
PENTUHIOBbIX areHTCTB».

3HaveHne PD onpepensetcsa Ha OCHOBAaHWM akTyasibHbIX MYO/NYHbLIX AOCTYMHbIX
AAHHbIX N0 BEPOATHOCTAM AedonTa penTUHroBoro areHTcTea Moody's, nybnmkyeMmoro Ha
canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoOMy MWCCNeAOBaHMI0 KOPMOpaTUBHbIX
aAedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtcsa 3HayeHne PD ans cpoka

1 roa.
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0N KpynNHbIX KOHTPareHToB, He OTHOCALWMXCS K NpeanpuaTUaSM Manoro n cpeaHero
6busHeca (Bblpy4yka 4 mnpa py6. n 6onee B ros), B ciiydae OTCYTCTBMSA peUTUHra O4HOro
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSIETCA CpeaHsas BEPOATHOCTbL AedonTa Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHMM akKTyallbHOro oOT4yeTa no
eXerogHoMy uccnenoBaHuio KopnopaTtuBHbiX gedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YpOBHen penTuHros (Tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcs
3HauveHune PD pgnga cpoka 1 roga.

1.3. OnpeneneHune 3HavyeHns LGD BO3MOXHO MO aKTyasibHOMY OTYETY MHOCTPaHHOIoO
PENTUHIOBOro areHtcTtBa Moody’'s u4epe3 CONOCTaB/AEHUE PENTUHIOB POCCUMNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcs Ha OCHOBAHWUM aKTyanbHbIX NY6AMYHbIX AOCTYMHbIX
AAHHbIX M3 OT4eTa PEUTUHIOBOro areHtcTBa Moody’s no exerogHoMy WCCnefoBaHMo
kKoprnopaTtuBHbix AedontoB (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropumsoHTe 1 roa) B
COOTBETCTBUM C MPUMHAANEXHOCTbI COMOCTAB/IEHHOINO pEeWTUMHra KOHTpareHTa K rpynne
PEVTUHIOB, AN KOTOPbIX onpeaensiercs recovery rate®.

B cnyyae Hanuuusa y KOHTpareHTa peruTuHra o4HOro M3 pOCCUNCKUX PEUTUHIOBbIX
areHTCTB 4epe3 COMNoOCTaBfEHWE PEUTUHIOB B COOTBETCTBMM C COOTBETCTBUEM
Mpunoxenvem [ Kk lNpunoxeHuto 5 onpenensieTcsd peuTUHI PENTUHIOBOrO areHTCTBa
Moody’s. MNpn 3TOM B Ciyvyae Haln4YmUsA HECKONIbKUX PENTUHIOB, MPUCBOEHHbIX pPa3HbIMU
POCCUNCKUMUN PEUTUHIOBbIMM areHTCTBaMu, BblbMpaeTcs HaMMEHbLWA PEUTUHI U3
aKTyanbHbIX M COOTHOCUTCSA C PEUTUHIOM areHTcTBa Moody’s. B cnyvyae HeobxoamMMoCcTu
nposecTtn conocrtasneHne pentnHros OO0 «HKP» n OO0 «HPA» C peUTUHIOM areHTCTBa
Moody’s conocTtasneHne ocywectBnserca 4yepes pentmHrm AO <«DkcnepT PA» C
NCNONb30BaHNEM Tabnnubl CONOCTaBNEHUA PENTUHIOBbIX LKAl POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB, yKa3zaHHoOM B MIHpopMaunoHHOM coobuieHnn baHka Poccum ot

30.12.2021 «NHDOpMaumns 0 CONOCTaBNEHNUN PENTUHIOBLIX LKA POCCUNCKNX KpeaUTHbIX

25 Ecnu s ny6nnKyembiXx MaTepmanax peMTUHIOBbIX areHTCTB MCMoJib3yeTcs nokasaTesnb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepensaTca cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHbLIM BbiNjaTaM, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.
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PEUTUHIOBbIX areHTCTB». Hanuuue y KoHTpareHTa penTuHra MHOCTPaHHOIro peMTUHIOBOro
areHTCTBa He NMPUHUMAETCA B pacyeT U pacCMaTPMBAETCH KaK OTCYTCTBME PENTUHrA.

[ONSa KpYyNHbIX KOHTPareHToB, HEe OTHOCSALLMUXCA K NpeanpusaTUaM Manoro n cpegHero
6busHeca (Bblpy4yka 4 mnpa pyb6. n 6onee B roa), B cayyae OTCYTCTBUS PEUTUHIa O4HOMO
M3 POCCUUCKUX PENTUHIOBbLIX areHTCTB MNPUMEHSETCS 3HadeHwe recovery rate ans
Speculative Grade.

1.4. Mopsapok onpeaeneHns 3HadeHnt PD n LGD ana MHOCTpaHHbIX KOHTpareHToB

HE MEHAETCH.

2. Nledont unm npocpoyka no BaslOTHbIM O06si3aTenbCcTBaM.

2.1. 1na KOHTpareHTa MOXeT He cuuTaTbCs cobbiTneM gedonta mnm obecueHeHus
HencnonHeHme 0653aTeNnbCTB B BantoTe, OTIMYHON OT poccMinckoro py6ns, ecnm nmeroTcs
OCHOBaHMsA nonaratb, 4TO0 AedonT npousowen wm3-za CcobbITUN, He CBA3aHHbIX C
OEeATEeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHWUS CaHKUWIA, 3anpeTta/HeBO3MOXXHOCTU
pacyéToB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUMCKUX rOCyAapCTBEHHbIX
OpraHos.

2.2. HencnonHeHne 06a3aTtenbCTB, B TOM YMCe MO BbinsiaTe KynoHOB 1 AVBUAEHA0B
B WHOCTpaHHOW BantTe, He cuuTaeTca cobbiTmeM no obecueHeHuto unn aedonTom
KOHTpareHTa B OTHOLWIEHUM Takux obsazatenbcTB (aebutopckon 3aposmkeHHocTn) ao 30
anpensa 2022 roga BKAKUUTENbHO B Cryyae, ec/iM Takoe HeucCrnosSIHEHWE BO3HWUKNO B
pesynbTtate gencremin  (6e34eNCTBMSA)  MHOCTPAHHbIX  AEn03UTapHO-KIMPUHIOBbIX
KoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Ona o6s3aTenbCTB B MHOCTPAHHOW BankoTe MOXET He cuuTaTbCs cobbiTmeM
AedonTta ncnonHeHune aTnx 06s3aTtenbLCTB B MHOW BantoTe.

PeweHne Ynpasnsiouwen KoMNaHMmM o TOM, YTO yKa3saHHble B nNn.2.1.-2.3. cobbiTms
ABNAIOTCA nMNpu3HaAkoM obecueHeHns wnu  nNpuBoAsAT K gedonty, odopMastoTcs

MOTUBMPOBAHHbIM CYy>XAEHMEM U HanpasnstoTcs B Crneunanm3anpoBaHHbIli Aeno3uTapun.

3. OcobeHHOCTH onpeaesieHnUs aKTUBHOIMO pbiHKa.

OnpeaeneHne akTUBHOMO pblHKA OCYLLECTBNSAETCS C YYETOM TOro, YTO BO3MOXHOCTb
NCMONb30BaHMA [aHHbIX MNocneaHero TOProBoro AHS Ha TOProBbiIX MowWaAKax He
NnpUMeHsieTCca B C/ly4yae, Koraa HeToproBblv AeHb (MM OTCYyTCTBME TOPros Ha (OHAOBOM

pblHKE) CBsi3aH C NMPUOCTAHOBKOW TOpProB no peweHuto baHka Poccmu, npuvocTaHOBKOM
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TOProB B C/lydae AOCTMXKEHUS YCTaHOBNEHHbIX BMpiKen NoporoBbiX 3HAYEHUN U UHBbIMU
CobbITMSIMM  (COMTACHO MOTMBMPOBAHHOMY  CYXAEHUIO YyNpaBaslolWen KomnaHum),
CNoco6HbIMK CYLLECTBEHHO MOBAMATb HAa M3MEHEeHWe CnpaBeasIMBOM CTOMMOCTM B TaKoM
HETOProBbIN AeHb MO CpaBHEHMIO C NocneaHWM TOProebiM AHeM. B cnydae, ecnu
BO3HMKLWME 06CTOATENbCTBA NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTM) onpeaeneHus
CrnpaBeaiMBoM CTOMMOCTM aKTMBOB, yNpasislowas KomnaHus obs3aHa NpuMOCTaHOBUTL
BblAayy, noraweHne u obMeH MHBECTULMOHHbLIX MNaeB NaeBoro MHBECTULMOHHOIro poHaa
no NpuYMHaM, He 3aBUCALWMM OT ynpasaskowen KomnaHwuu, 6e30THOCUTENbHO TUNa
naeBoro MHBECTUUMOHHOIo hoHAa N HEe3aBMCUMO OT (PaKTMUYECKOro NpoBeaeHmns npoueayp
no Bblgaye, noraweHuto U o0bMeHy MHBECTULMOHHbIX NaeB B MOMEHT BO3HWKHOBEHMUS

065s3aHHOCTM MO NMPNOCTaAHOBJ1IEHUIO.

4. OnpepeneHne 6e3puCKOBON CTaBKM.

B OTCyTCTBMM BO3MOXHOCTW onpeaeneHns akTyanbHbiX 3HadyeHnin Kbl MocKoBCKOM
6upXXn, B KauyecTBe BPEMEHHOM anbTepHaTuBbl 6€3pUCKOBOM CTaBKM ANs onpeaeneHus
CrnpaBeannBoM CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 noraweHms He bonee 6 Mecsues
MOXeT ObITb MCMNoNb30BaHa CTaBKa, paccyuTbiBaeMas METOAOM WHTeprnoasunm
(HanpuMep, NMHENHOM) Ha ocHoBe cTaBok MosPrime (ctaBka RUONIA http://ruonia.ru/
nocne npekpaweHus pacdeta n nybnmkauum ctaBkm MosPrime) numbo ROISfix Ha gaTy
onpeaeneHuns crnpaseannBon CTOMMOCTU, Ans 06a3aTeNbCTB CO CPOKOM noraweHums Ao 1
roga — Ha ocHoBe cTaBok ROISfix Ha gaTy onpeaeneHus cnpasensinBon CTOMMOCTU. Bbeibop
CTaBKM B OTHOLWIEHUMW aKTMBa YNpasisdwwas KOMMaHua odopMasieT MOTUBMPOBAHHLIM

Cy>XaeHneM n npegoctasnseT ero B CneunanmnsnpoBaHHbIN Aen0o3nTapun.
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NMPUITOXEHWNE 34. XYAOXECTBEHHbBIE LLEHHOCTU

Xy,EI,O)KeCTBeH Hbl€ LEHHOCTMH

[aTa nepexoga npaB COBCTBEHHOCTM, MOATBEPXAEHHAs aKTOM MNpuUeMa
nepegauu.

[aTa nepexoaa npaB COBCTBEHHOCTM, MOATBEPXAEHHAs akTOM MpueMa
nepegauu.

CnpaBeanimBas CTOMMOCTb XYAOXECTBEHHOW LeHHOCTU onpeaensieTcs Ha
OCHOBAHMM OTYETA OLEHLUMNKaA.

CnpaBeasiMBass CTOMMOCTb XYAOXXECTBEHHbIX LEHHOCTEN, CTOMMOCTb
KOTOpbIX oOnpeaensieTcs OUEHLWMKOM, Npuv  HadnymMu NpU3HAKOB
obecueHeHunsl, onpeaenseTcs B COOTBETCTBUM C [MpuaoxeHneMm 5 B yactu
TpeboBaHMIA K OTYETY OLEHLLMKA.

CnpaBsennmBass CTOMMOCTb XYAOXECTBEHHOM LEeHHOCTM MNpU3HaeTCs
pasHon 0 (Honb) B cnydae cobbiTma NpUBOASAWErO K MPU3HAHUIO
XYOOXECTBEHHbIX  LEeHHOCTeW  HenpurogHbiMM AN AanbHenwero
NCNOAb30BaHUA MO LUENeBOMy Has3HayeHWto - C JaTbl MNoay4vyeHus
odunumManbHOro JOKyMeHTa 0 TakoM dakTe.

CnpasegnneBas CTOMMOCTb KOPPEKTUPYETCS B C/ly4yae BO3HUKHOBEHUS
MHbIX CO6bITUN, npuBOASWMX K obecueHeHuMo, B COOTBETCTBMWU C
Mpunoxenuem 5.

Hanuuve HeraTMBHbIX CO6bLITUIA, NpPUBOASWNX K  O6ECUeHeHUIo,
onpeaensoTcs 3KCMNEepTHbIM (MOTMBMPOBAHHLIM) Cy>XAEeHVEM
ynpasnstowein KoMnaHuu.
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NMPUITOXEHWNE 35. UMYLWWECTBEHHOE NMPABO U3 OITOBOPA
MHBECTULUMOHHOIO TOBAPULLECTBA

Buag aktuBa

MMYUJ,eCTBeHHOe npaBo U3 goroeopa MHBECTULUMOHHOINO TOBapuLlecTtBea

A NpU3HaHNA

Kpurepun JaTa HOTapmanbHOro yAoCToBepeHMs A0roBOpa MHBECTULMOHHOMO
npmM3HaHnsa TOoBapuLecTsa

Kpurepun Mpn HacTynneHnm oaHOro n3 cobbITui:

npexkpaijeHm

- Tlo wucrtedeHuu npenenbHOro Cpoka AoroBopa WHBECTULMOHHOMO
TOBapuLWecTBa, ycrtaHoBsieHHoro ®degepanbHbiM 3akOHOM oT 28.11.2011
N2335-03 «06 MHBECTULIMOHHOM ToBapuLecTse»;
- [doctmxeHne uenn, ecnm oHa Oblla YyKasaHa B Aorosope
MHBECTULUMOHHOIO TOBapMLLECTBA B Ka4yeCTBE OTMEHWUTESIbHOro YC/10BUS;
- HactynneHue uHbIX nNpeaycMOTpeHHbIX ®eaepasnbHbIM 3aKOHOM OT
28.11.2011 N9335-0®3 «06 WHBECTULUMOHHOM TOBAPMULLECTBE» WU
[O0roBOPOM MHBECTULIMOHHOIO TOBapuLecTBa 06CToaTenbCcTB (BKIOYAs, HO
He OrpaHuuyMBasiCb: WCTEYEHWE CpoKa AesATeIbHOCTM TOBapPULLECTBA,
peweHne obuwero cobpaHusa ToBapuWeNW, B C/lydae BO3HUKHOBEHUS
CUTyauMn, Npuv KOTOPOM B AOroBOpE MHBECTULMOHHOIO TOBapULLECTBA
y4yacTBYeT TONbKO OAWH TOBapuL U UHbIE).

Cnpasegnus
asi
CTOMMOCTbD

CnpaBeanvBasi CTOMMOCTb ONpeAensieTcss Ha OCHOBaHUM OTYeTa OueHLWMnKa
B CpoKH, COOTBETCTBYHOLINE TpeboBaHMaM [AENCTBYOLWEro
3aKOHOAaTeNbCTBA B OTHOLEHWM NaeBbiX MHBECTULNOHHbIX (DOHAOB C AaTbl
NpU3HaHWs A0 AaTbl NOMYyYEHMS OT YNpaB/sSoLWEero ToBapmila MMCbMEHHOr o
yBEeZIOM/IEHUSI O NMpeKpaLleHNn 4OroBopa MHBECTULMOHHOINO TOBapULLLECTBA
C  TNpWIOXEeHWeM  3aknauumTenbHoro  6anaHca  MHBECTUUMOHHOMO
ToBapwuLLecTBa.

CnpaBeanmeasi CTOMMOCTb B nepuoa € AaTbl NOSIYYEHMS OT yrnpaBastowero
TOBapuwa MNUCbMEHHOr0 YBeAOMSIEHMS O MpekpaleHnun [orosopa
MHBECTUUMOHHOIO TOBapulecTBa C MPWIOXKEHUEM 3aKIKOUYUTENbHOIMO
6anaHca WMHBECTMUMOHHOIMO TOBapuWeCcTBa M A0 AHSA 3aBeplleHuss BceX
pacyeToB C KpeguTopamm u AO/MKHMKaAMM no obwmm obssaTenbcrBaM
TOBApMWEN U pacnpefeneHms OocCTaBLUerocs nocse 3aBeplueHus
yKa3aHHbIX pacyeToB obuiero nmyLecTsa Mexay ToeapuillamMmm, UMeLWmmMmn
B cooTBeTCTBMK C DepepanbHbiM 3aKOHOM oT 28.11.2011 N2335-03 «06
MHBECTUUMOHHOM TOBapuwlecTBe» W  AOFOBOPOM  MHBECTMUMOHHOIO
TOBapuWecTBa MpaBo Ha MOJlydyeHME TakKoro MMyLllecTBa, onpepensiercs
ncxoas M3 CyMMbl, NpUUYMTAKOWENCs K BO3BpaTy 3a Bkaag npu
npeKkpaLwieHnm Aorosopa MHBECTULMOHHOIO TOBapMLWECTBa, C
MCMNOoSIb30BaHMEM NOAX0Aa K OLEHKE, aHaNlorM4YHOro Kak ans 4ebutopckom
3a40/1KEHHOCTU B COOTBETCTBUU C [MpunoxeHunem 5.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HUKHOBEHUS
cobbITnii, NpuBOAALWMX K 06ecueHeHN0, B COOTBETCTBUN C [PUIOXKEHUEM
5.
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Cnucok obwux cobbiTvin, npumBoAsWMX K obecueHeHuto, yKasaH B
Mpunoxexunu 5.

WHble cobbiTnsa MoryT 6biTb onpeaeneHbl 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
CYy>AeHMeM YrpaBnswoLwe KoMnaHum.
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