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TEPMWUHbDbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B MPABUJIAX
OMNPEAENNTEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOW MWHBECTUUMOHHbIM GOHA, YKasaHHbIM B Hactoawmx [lpaBunax
onpeneneHnss CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLECTBIeHMe
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHbIMU DOHAAMU, NAaeBbIMU MHBECTULMOHHbLIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpaBnswwas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBeputenbHoro ynpasneHus NMNO.
MHBECTULMOHHBbIX Nan — MeHHas LueHHaa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naes 3toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTeNIbHOrO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMeEW B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOLWME
TUNOBbLIM MpaBuiaMm AOBEPUTENbHOro ynpasneHus NNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHMA B HUX MOANEeXaT perncrpaumn baHkom
Poccun.

CromMocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWMX UCNOHEHUIO 3@ CYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepnenedHus CHA - fokanbHbI akKT ynpasnswwen komnanuu [MNO,
yCTaHaBIMBAKLWWA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsgok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTU WMHBECTULMOHHbBIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepeaaHHOro B onsaTy
WHBECTULMOHHbIX NaeB, onpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - wMexAayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHuctepcrtea dpuHaHcoB Poccuimckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHUM NpukasoB) MuHuUcTepcTBa (uHaHCoOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHui YkasaHusa LleHTpanbHoro baHka Poccuinckon
®epepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bkioyasa nHole MCOO, npuMeHseMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWWM  MNAEeBbIX

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKW B TEKYLUMX PbIHOYHbIX
ycnosmax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takasa LeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas nJowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupixesble naowaakm NnpnBeaeHbl B NPUIOXeHNn
3.

AKTUBHbIA PbIHOK — PblHOK, HQ KOTOPOM Orepaunu C akTMBOM WM 06583aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasALWEM NoayyaTb

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

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hymncna aKTI/IBHbIX) Cc Hambonbwunm ans COOTBETCTBYHOLWLEIoO

aKTuBa nnm obssatenLcrea 06LeMOM TOProB " ypoBHEM aKTUBHOCTMU.

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

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBHEHHbIVI AOroBOpoM CpOK, a TaKXe B
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pe3ynbTaTe U3MEHEHUS OLEHKWN KpeaMTOCnoCcO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseainBon CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHuctepcrtea mnHaHcoB Poccumckon depepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOJIOXEeHUN npukasoB) MuHuUcTepcTBa uHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAKOLWAA B X04e HOPManbHOro onepaunoHHOro unkna, kotopas éyaetr
norawleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx MNpasunax onpeaenennsa CHA.
[lonycTuMble CpPOKWM MNpPOCPOYKWU, YCTAHOB/IEHHblEe AN oOnepauuoHHOM AebuTopCcKowm
3a0/KEHHOCTN, HEe AO/MKHbl NPUBOAUTb K MNpPU3HAHMIO 6e3HaAeXXHOW K MNONYyYEHMUIO
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peannsoBaHa ynpasnsiouwen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B

HOPMasbHY PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BWAOM AeBUTOPCKOM 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSIHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOM yrpaBnstoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHNA AONYCTUMO B C/lyYasX, YCTAHOBMAEHHbIX HacToswmMm NpaBunamm onpeaeneHus
CHA.

OBLME NOJTOXXEHUSA

N3meHeHns w pononHeHma B [lpaBuna onpegenedHua CYA  3akpbiTOro naesBoro

WHBECTULUMOHHOIro doHaa KOM6MHMPOBAHHOIo «Kpblbsa YNpaBnaeHne akTusamm» (,u,anee -

NMN®) noa ynpasneHnem Ob6wecTBa C OrpaHMYEeHHOW OTBETCTBEHHOCTbI Ynpasnstowas
KoMnaHusa «PycKanutan» (nanee - Ynpasnsawwas KomnaHusa) paspaboTaHbl B
cooTBeTCTBUU C DepepasibHbiM 3aKOHOM "O6 nHBeCTUUMOHHBbIX doHaax" N2 156-d3 ot 29
HOos6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX doHaax"), B
COOTBETCTBUU C YKazaHumeM LleHTpanbHoro baHka Poccuiickon ®epnepaunm ot 25 aBrycra
2015 ropa N? 3758-Y (pnanee - YkasaHue N° 3758-Y), U NpUHATbIMM B COOTBETCTBUM C

HUMU HOPMATMUBHbLIMU aKTaMu.
MNMpasuna onpegeneHnsa CHA B HacTosilwen peaakumm npuMeHstoTcs ¢ 22.08.2025r.

N3mMeHeHns n gononHeHus B Hactoswme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHbI
B CNy4yasiX, YCTAHOBMIEHHbIX HOPMATMBHbIMKM MNpaBOBbIMM akTamu. B cniydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHul B NMpasuna onpeaenerHns CHA K HUM
npunaraeTcsa MnosICHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTcs AaTa Ha4yana NpuMeHeHMs M3AMEHEHUM N AONOSIHEHUI B HacToswume MNMpaBuna

onpepneneHuna CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mpasuna ®oHAa, a TakXke U3MEHEHUS U OOMNOSIHEHUS, BHOCUMbIE B HWUX, PacKpbIBalTCS
Ynpasnsowen KoMnaHMen Ha CcBoeM cante B MH(POPMaLMOHHO-TEeSIeKOMMYHUKALUOHHOWN
cetn "MIHTepHeT" No agpecy: www.ruskap.com.

N3MeHeHUss ¥ [OONONHEHWsi, BHOCMMble B [lpaBuna, pacKpbiBalOTCS Ynpasnswowen
KOMMNaHMen Ha CcBoeM canTe B WHPOPMAUMOHHO-TENEKOMMYHUKALMOHHOM CeTH
«NHTepHeT» No agpecy: www.ruskap.com He no3gHee 5 (Matn) pabounx gHen A0 AaThbl
Hayana npuMmeHeHus NpaBua ¢ BHECEHHbIMU N3MEHEHUAMWN U AOMOSTHEHUSIMMA.

MpaBuna onpeaeneHns CTOMMOCTM YUCTbIX aKTUBOB MaeBbiX WMHBECTULMOHHbIX (POHAOB
pacKpbIBalOTCA ynpasnsowen KoMnaHMen naesoro MHBECTULMOHHOINO Ha CBOEM caunTe B
MHMOPMALIMOHHO-TENTEKOMMYHUKALUNOHHON ceTn "MIHTepHeT" no aapecy: www.ruskap.com

He nosaHee AHS Hadana cpoka opMUPOBAHMS NMaAaeBoOro MHBECTULNOHHOIO hoHAA.

Ha cante Ynpasnsiowen KOMNaHUM B WMHPOPMaALMOHHO-TESIEKOMMYHUKALMOHHON CEeTH
«NHTepHeT» pocTtynHbl [MpaBwuna, pencteywowme B TedeHune 3 (Tpex) nocneaHux
KaneHgapHbIX NeT, U BCe U3MEHEHUs N AOMNOJSIHEHUS, BHeCeHHble B lMpasuna 3a 3 (Tpwu)

nocneaHnx KaneHagapHbixX roga.

NOPALAOK OMNPEQENIEHUSA CHA U CPEAHEFO4OBOW CYA NU®

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

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

CYA onpepensetca B COOTBETCTBMM C HacTosawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 0653aTenbCTB Ha MOMeHT onpeaeneHunsa CHA,
CYA MNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopMmupoBanmsa MUO;
e B C/ly4yae NpMOCTaAHOB/IEHUS BblAauun, NOraweHnss MHBECTULMOHHbBIX MNaeB - Ha

AaTty BO306HOBNEHUSA UX Bblaayun, noraweHums,



e B cny4dyae npekpaweHua MNO® - Ha [JaTy BO3HUKHOBEHUS OCHOBAHUSA ero
npekpawieHuns;
e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensetca B

nopsaake:

OnuncaHne nopsgka Bbi6bpatp BepHoOe,
nocrasuB X

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

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

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

- Ha QAeHb [MPUOCTAHOBIEHUS TMpueMa 3asBOK Ha npuobpeTteHune,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pELUEHMNEM
ynpaBnswowen KoMnaHmm ob6 obmeHe BCEX MHBECTULMOHHbIX MAaeB Ha
WHBECTUUMOHHbIE Nau APYroro oTkpbiToro MNO.

Lns uHTtepBasibHoro MNQ®:

- eXEeMeCslYHO Ha nocnegHun pabounii AeHb KaneHAapHOro mecsiua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIloYeH n3 peectpa NMNo;

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

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

- exeMecss4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsiua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb CpoKa npuema 3asaBoK Ha npuobpeTeHue X
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BKJ/4YaeTcs, ecniu
Mpasunamum [OBEPUTENBHOIO yrnpasneHud, 3aKpbITOro nno
npegycMoTpeH MHOWN nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A1s BblAa4YM AOMOJHUTENbHbIX NAEB).;

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOro noraweHus MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHM BNagenbLeB MHBECTULUMOHHbBIX NaeB 06 MX MoraweHuu.

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

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

- Ha nocnegHun pabouynin geHb CpoKa nMpuema 3asiBOK Ha npuobpereHune
MHBECTULUMOHHbIX NaesB, BblAaBaeMblX MNpU [AOCPOYHOM MorawleHuu
WHBECTULNOHHbIX Maes;

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




- Ha AaTy COCTaBNEeHUs CNMCKa BnagaenbLeB MHBECTULMOHHbIX MNaeB B
Cny4yae 4acTUYHOro noraweHuss MHBECTULMOHHbIX NaeB 6e3 3asBneHus
TpeboBaHMIA BNagenbLeB MHBECTULMOHHLIX NaeB 06 nx noraweHuu.

CpeaHerogoBas CHA MNMN® (paanee - CICHA) Ha noboi aeHb onpeaensieTcs B cneayrouwem

nopsaake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasue X

- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablit pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach X
- Ha NocNeaHuni AeHb ee onpeaesieHns, NpealwecTBY WM TaKoMy AHI0)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopMmuposanmsa MNO)
[o gatbl pacyeta CICHA K yncny paboumx gHeEN B KalleHAapHOM roay.

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

B uenax onpegeneHna CICHYHA nop parton, 3a koTopyk onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacTosAwux [pasuniax
onpepeneHna CHA.

CYHA 1MAN®, B TOM uucne cpepHerogosas CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NN® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB Mocfe 3ansToun,
C NpUMEHEeHMEeM MpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHus CHA B

cootBeTcTBUM C lMpasunamu Y NN, gencreyowmMmm Ha aaty onpegeneHuns CHA.

nopaAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, MNEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcd B COOTBETCTBMM C TpeboBaHuaMuM depepanbHoro 3akoHa «06
WHBECTULMOHHbLIX (POHAAaX», NPUHATbIMW B COOTBETCTBMU C HUM HOPMaTWUBHbLIMU aKTaMw,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.

[aTta, No COCTOAHMUIO Ha KOTOPYIO Oornpeaensercsd CTOMMOCTb MMYLLLEeCTBa, NepeaaHHoro B
onsaTty UMHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun

Takoro wuMywectBa B OrfJlaty WHBECTUUMOHHBLIX Ma€eB, 3a WCKAKYEHUEM Clly4daEeB



onpegenieHNs CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMM OTYETa OLEHLMKA.

[laTta, no COCTOSIHMIO Ha KOTOPY onpeaesnigeTtcs CTOMMOCTb MMYyLWeCcTBa, NepefaHHOro B
onnaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYETa OUEHLWMKA, HE MOXET 6biTb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTtBa B OryiaTy MHBECTULMOHHBIX
naes MNMNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OMfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss MO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm umyllectsa B onaTy

MHBECTULUMOHHbIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MNpuU3HaAHUS B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depgepaunn.
Kputepun npusHaHusa (NpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktmuoB (obsa3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI U 06sa3aTenbcTBa NMN® oueHnBaTCA NO cnpaBeaIMBON CTOMMOCTU B COOTBETCTBUMN
¢ MCoO.

CToMMOCTb aKkTMBOB, B TOM 4ucCfne ornpeaeneHHas Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUUN C TpeboBaHMaMM DenepanbHOro 3akoHa oT 29 uwonsa 1998
roga N2 135-03 «06 oueHo4yHOM peaTenbHoOCTM B Poccuinckon ®depepaumn»,
onpepenserca 6e3 y4yeTta Ha/MOroB, KOTOpble YNAauyMBaKTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn U peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefenaTbCs Ha OCHOBaHMWM OTYETaA OLEHLMKA, eC/IN TakKom
OTYeT COCTaB/IEH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyembixX
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NIeT B KO/NYeCcTBe ABYX U
6onee pa3 Mepbl AWUCUMNAWHAPHOINO BO34ENCTBUA, NpeaycMOTpeHHble deaepasibHbIM
3akoHOM "O6 oueHo4yHOW JeaTenbHoCcTM B Poccunckon depepaumn”, a Takxke

BHYTPEHHUMN [OOKYMEHTAMU CaMOperyanpyemMbIxX opraHmsauMVl OUEHWHMNKOB, U CTaX
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ocyllecreneHn4d OLEHOYHOM AeATeNbHOCTU KOTOPOro COCTaBNAdET HE MEHEE TPEX NNET, a TaK
Xe MMeLWUM KBann@UKaUMOHHbIA aTTectaT N0 COOTBETCTBYKLWEMY HanpaBiEHUIO

OUEHOYHOW AeATeNnbHOCTU.

Mpwn onpepenennn CHA (ctonmocTtn aktueoB) NMN® CTOMMOCTb aKTUBa onpeaenseTcs
Ha OCHOBaHWM OTYeTa OLUEHLMKA C AATOM OUEHKW CTOMMOCTM HEe paHee OAHOro roga Ao
AaTbl, MO COCTOSHWUIO Ha KoTopyt onpegenserca CHYHA (CcToMMOCTb akTMBOB), 3a
MUCKJIIOYEHMEM CnlyyaeB, Korga Takasd CTouMocTb akTtuBa [MU® wucnonb3yetrcs Ang
onpeneneHnss pacyeTHOM CTOMMOCTU MHBECTUUMOHHOro nas MN® (cyMMbl AeHEeXHbIX
cpeactB (CTOMMOCTM MMYLLECTBA), HAa KOTOPYH BblAAETCS MHBECTUUMOHHbLIM Nan; CyMMbl
AEHEeXHOM KOMMNeHcaunun, nognexatlien ebinnarte B csydae noraweHnss UHBECTULMOHHbIX
naes, ecnu cornacHo [lpasunam Y TNO® cyMMa [AeHexHblX cpeacts (CTOMMOCTb
MMYyLLECTBA), Ha KOTOPYH BblAAETCA WHBECTULMOHHbLIA Nan, U (UAK) CyMMa AeHEeXHOMU
KoMMneHcauuuy, nognexawias BbinsaTte B C/ydyae noraweHnss MHBECTUUMOHHBLIX Maes,
onpenensieTcd He UCXoAsi M3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOrO rnas) B Uensax
OoCyLWlecTB/eHNs Bblaayn, noraweHns wanm obmeHa WHBEeCTUUMOHHbIX MaeB Maesoro

WHBECTULMOHHOIro poHAa.

B Tex cnyyadx, korga CTOMMOCTb aKTMBa oOnpenenseTrcs Ha OCHOBaHWW OT4veTa
OLEHLMKA MU Takas CTOMMOCTb akTmea MU® ncnonb3yeTtcsa Ana onpeaeneHns pacyeTHom
CTOMMOCTU WHBECTUUMOHHOro nas [MN® (CyMMbl [eHEeXHbIX cpeacts (CTOMMOCTU
MMYyLLEeCTBa), Ha KOTOPYK BblAAETCHA WHBECTULUMOHHbIM Nan; CYMMbl [OEHEXHOM
KOMMeHcaumu, nognexalien sbinsaTte B cyyae noraweHms MHBECTULMOHHbIX Naes, ecnm
cornacHo lpasunam Y MNMNO® cymMma AeHeXHbIX cpeacTB (CTOMMOCTb MMYyLLeCcTBa), Ha
KOTOPYK BbIAAETCSA WMHBECTULUMOHHBLIN Nan, U (MAK) CymMMa LOEHEXHOW KOoMMeHcauuw,
nogsiexawas BbinjaTe B Clyyae noraweHus MHBECTULMOHHbLIX Maes, onpenensercs He
ncxoass M3 pacyeTHOM CTOMMOCTUM WMHBECTULMOHHOIO Mnasi) B LensX OCyWeCcTBeHus
Bbl4auun, noraweHns unu obmeHa MHBECTUUMOHHbLIX MNaeB MaeBoro MHBECTULMOHHOIMo
¢doHaa, AaTa OUEHKM CTOMMOCTM AOJ/KHA ObiTb He paHee LWeCTU MecsueB A0 AaTbl, NO

COCTOSIHUIO Ha KoTopyto onpeaensetca CHA (CTOMMOCTb aKTUBOB).

CTOMMOCTb aKTMBa OMNpeaenseTcs Ha OCHOBaHMM [AOCTYMHOMO Ha MOMEHT
onpeaeneHns CYA (CTOMMOCTM aKTMBOB) OTYETa OLIEHLUMKA C AaTOW OUEHKW, Haubonee

61n3KoM K AaTe onpeneneHuss CTOMMOCTM aKTMBa.
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MeToaukun onpeneneHnsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN KOHKPETHbLIX aKTUBOB U obs3aTtenbCTB

npeacTtaBfeHbl B COOTBETCTBYHOLWMX MPUIOXKEHNSAX HacToswmx MNpasun onpegeneHmns CHA.

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

CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpuHUMaeTcs
B pacyer CYA B BantTe onpeaeneHms CHA B cooTtBeTcTBUM C [lMpasunammn Y MAO,
AEeNCTBYOWMMM Ha aaTy onpeaeneHnsa CHA, no kypcy LeHTpanbHoro baHka Poccuinckomn
denepaunn Ha aaty onpeaeneHmns nx cnpaBensiMmBon CTOMMOCTHU.

B cnyyae ecnun UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPAHHOM BanTbl, B KOTOPOM BbIpaXeHa CTOMMOCTb aKTUMBOB (06s3aTenbcTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBumM c Npasunamu Ay NMNO, gencreyowmmmn Ha gaTty
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHME MexXay KYpPCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegenenmna CHA B cootseTcTBuu c MNMpasunamm Y MU, aencrTeyowmMmn Ha
Aaty onpegenenHna CYA, onpegensemMoe Ha OCHOBE CHOT Kypca 3TUX BanoT Mo
OTHOLWIEHMID K amepukaHckoMmy pgonnapy (USD), yctaHoeneHHoro Intercontinental
Exchange (ICE) (https://www.ice.com/index) (Kpocc-KypC MHOCTPaHHOW BasoThl,

onpeneneHHon yepes amepukaHckun gonnap (USD)).

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

Pe3epB Ha BbinNaaTy BO3HArpaxxaeHus ynpasnsiioWwen KoMnaHum, cneumannanpoBaHHoOMyY
AenosmTtapuio, oueHwmky @doHaa W vuy, OCYLLeCTBASAWeMy BeAeHue peecTpa
BNnagenbueB MHBECTULUMOHHbIX NnaeB NMN® (aanee — pe3eps Ha BbINAATYy BO3HArpaxaeHus)
He BKJKOYaeTcs B cocTaB obsa3atenbcTB npu onpegeneHnmn CHA MAUO.

Pe3zeps Ha BbiNaTy BO3HarpaxaeHusl, pa3Mep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTMPOBAHUSA, HE BKJIKOUAETCSA B cocTaB oba3aTtenbcts OoHAa.

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

doHAaa.
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Bo3HarpaxaeHune ynpasnsitowen KoOMnaHmu, pasMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HauuUCNseTca B nepsBbin pabounmn geHb nepuoga (ecnm uHasa parta
HauMcneHms He ykasaHa B [MpaBunax goseputenbHoro ynpasneHus MU®O), cnegyrouwero
3a NepuoaoM HauyucieHus BO3Harpa)aeHusi, Ha OCHOBAHWMW akTa, COCTaBJ/IEHHOro
ynpaBAsoLlWeNn KoOMNaHMEN, NPU3HAETCA B COCTaBe MPOYMX pacxoaoB U YUYUTbIBAETCS B
CoCTaBe KpeaUTOPCKOW 3a0/IKEHHOCTM A0 MOMEeHTa ero Bbinnathl.

Mopsgok nMnpu3HaAHUSA, NpeKpaleHUs npusHaHusa W onpeaeneHnss cnpaBensiBomn
CTOMMOCTU BO3HarpaxzaeHum uU pacxonoB, CBA3AHHbLIX C AOBEpUTESIbHbIM yrpaBleHneM,

yKkasaH B lpunoxeHun 8.

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

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

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTEeYeHUs NpefesibHOro cpoka
npeaocTaBfieHNs OTYETHOCTU, (aKT obHapy)XeHUs pacxoxaeHun dukcmpyetcss B AKTe
pacxoxaeHun pesynbtatoB cBepkn CYA (panee - AKT pacxoxaeHuin). [pu 3TOM
CneuvanusmpoBaHHbIn aeno3uTtapui 3asepsdeT Cnpasky o CHA MN® B cornacoBaHHOM
4yacTu C npunoxeHmnem MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex) paboumx aHen c
AaTbl noanucaHmsa NpoTokona pacxoxXAeHun yBenomniseT O (akTe pacxoxaeHuss baHk
Poccun.

dakT nocnefyowero yCcTpaHeHUs pacxXOXAEHWW MoATBepXAAeTCs NnyTeM 3aBepeHus

cnpaskn o CHA MN® Cneumann3npoBaHHbIM Aeno3ntapmeM 6e3 orosopok.
MEPEPACYHET CYA

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

NMPpU3HAaHUA aKTuBa (o6s=|3aTeanTBa) BHE 3aBUCMMOCTU OT CTOMMOCTU TaKOro akKtumBa
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(o6sazaTtenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydyeT MNMUD® ana ocywectBneHnsa nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AonyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB [ND.
YnpaBnswowas  KOMNaHuMsa  OCywecTBnsieT  BOo3MelweHue  yuwepba  Bnagensuam
WHBECTULUMOHHbLIX MaeB B cooTteBeTctBuu C [lpasunamu AY TMMNO n HopMaTMBHbLIMU
npaBoBbIMM akTaMn Poccuimnckom degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeTta Bcex 3HadeHnt CHA, B KOTOpbIX 6bln BbisiBNEHbl OTKIOHEHUS, U
OTPaXKeHMsa CyMMbl 3a40/KEHHOCTM YnpaBnsawowen komnaHum B ydyete MNO.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnset MeHee 4yeM 0,1% koppekTHon CHYA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHUs
n CneumannsvpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbigB/IEHHOE
OTK/IOHEHME K MNOCNeaAyrLlWuM OTKJIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOW B pacyeTe
cTonMocTtn aktua (obssatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHunsa B ydet NMNO B Tekywen aate (AaTe BbISIBIEHMS OTK/IOHEHMUS). YNpasastoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA  Aeno3mtapuin  06sa3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLEHNS MOBTOPEHMUS BbISIBJIEHHON CUTYaLUK.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWNKOM

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

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

Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

MpaBa y4yacTusa B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMEpYeCKMX X
opraHusauum

HenBu>xmnmoe MMyLLLECTBO X
MMywlecTBeHHble nNpaBa W3  [OroBOPOB  y4yacTuss B A0JIEBOM X

CTPOUTENIbCTBE

MMywecTBeHHble npaBa, CBfA3aHHble C BO3HWMKHOBEHWMEM npasa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBeplweHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
[OroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OpUANYEcKoe nuuo,
KOTOPOMY MNpUHAaANEXUT MpaBo COBCTBEHHOCTM WU WHOE BeELLHOoe
npaBo, BK/lOYAas NpaBO apeHAbl, Ha 3eMesibHbIN yYacTOK, BblAENEHHbIN X
B YCTaHOBJIEHHOM nopsake Ansd uenenm crpouTenbctBa ob6bekTa
HEABMXMMOCTN, N (MNN) UMELUM pas3pelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKas3aHHOM 3eMeflbHOM y4acTtke, nubo
OpUaAnNYEecKoe NMUO, MHBECTUPYIOLWEEe AeHeXHble CpeAcTBa UM MHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTa HEABMXMMOCTHU

lMpoekTHas AOKyMeHTauus Ana CTPOUTENbCTBa WM PEKOHCTPYKUUMU X
obbekTa HeaBMXNMOCTHU
Mpoctble Bekcens, ecnn [MNO® - Bekcenegepxatenb (TONbKO Npwu X

OTCYTCTBUM MHbIX CNOCO60B OLEHKW)

I'IpaBa apeHibl HEABUXUMOIo MMyLeCTBa

COoOpYXEeHUSI UHXEHEpPHOW MH@PACTPYKTypbl, NpeAHa3HauyeHHble AN
o6cnyXumBaHua u (uMnn) 3sKcnAyaTauuuM HEABUXUMOro WUMYyLLEecTBa,

cocTasnsawowero ®oHa unm npuobpetaemMoro B coctaB aktuBoB ®oHAa X
Ha OCHOBaHWMW 3aK/IKOYEHHOr0 AOroBOpa
[ebutopckas 3aflO/KEHHOCTb, B C/lydae Hanuums NpU3HaAKoOB X

obecueHeHus " HEBO3MOXHOCTHU npuMeHeHuna MUHbIX MeToaoB
onpepeneHunsa CI'IpaBe,CU'IVIBOﬁ CTOMMOCTU

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

ABn>xxumoe nMyLLecTso

XX

NcknountenbHble NpaBa Ha 3aperMcTpMpoBaHHbie NporpaMMbl ans 3BM
n/vinn  6asbl [aHHbIX; WCKKYMTENbHbIE MpaBa Ha u3o0bpeTeHuns,
nonesHble MOAENN WUAW MPOMbIW/IEHHblEe 06pa3ubl; MCKAOUYUTENbHbIE
rMpaBa Ha TOBapHbIN 3Hak (3Hak 06CNyXWBaHUS), Ha HaAaMMEHOBaHUE
MecTa MNPOUCXOXAEHUS TOBapa; WCKJIIOYUTENbHbIE MpaBa Ha CEKPEThI
npom3BoacTBa (Hoy-xay)

Caiitel B cetn «/HTEpHET» U TOMEHHOE UMS X




NMPUJTOXEHWNE 2. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM /N9 LEHHbIX 6yMar, AOMNYLWEHHbIX K TOpram Ha pPOCCUMMCKOW WM MHOCTpaHHoW 6upxe (3a
NCK/IIOYEHMEM 06Mrauun BHELWHUX O06nuraumMoHHbIX 3aMoB Poccuiickolt depepauumn; AOMArOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCYyAapcCTB; eBpoobaMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (UHAHCOBbIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnioaaemas 6upxesBas NaowWazKka B C/lyYae OAHOBPEMEHHOro cobntoaeHus

HUXXENnepeunCeHHbIX YCNOBUIAL:

e LUeHHada 6bymara gonyuieHa K TopraM Ha pOCCUMCKOW MAn MHOCTpaHHOM 6upxe, npmeeaeHHoM B MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBoM CTOMMOCTM (B C/lydae, ecnum Ha Bcex
AOCTYMNHbIX U HabnwpgaeMblx 6upxeBbix nnowankax 6bul HETOProBbIM AeHb Ha AaTy onpeaeneHms CHA -
aHaNM3MpYKTCAa [AaHHble NocnefHero TOpProBoro AHA Ha AaHHbIX Mowajgkax, npealecTBytowero
HEeTOpProBoMmy);

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

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

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

B cnyyae, ecnu ob6nuraumMm BHELWHUX O6AMrauMOHHbIX 3aiMoB P®, AonroBble LEHHble 6yMarn WMHOCTPaHHbLIX TOCyAapcCTB,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LUeHHble ByMaru MexayHapoaHbiX PUHAHCOBbLIX OpraHu3auuin AonyLlweHbl K ToOpraM TonbKo
Ha pocCCcUnNCKoln 6upxxe, TO cCnpaBeanmeasl CTOMMOCTb LEeHHbIX 6ymar onpegensercs Ha YpoBHe 1 Tak Xe, Kak onpegensiercs
cnpaseanmeas CTOMMOCTb 06smraumMin pocCMMCKOro aMnTeHTa. Hanpumep, rocygapcTBeHHbIe LeHHble bymarn Pecnybnnkun bBenapyco
(PB-L/08/19)
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[Nns oueHKn crnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

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

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana poCCUMACKUX LLeHHbIX
6ymar

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

B cnyuae, ecnn MockoBckasi 6upxa He §BNSIeTCS aKTMBHbBIM PbIHKOM — poOCCUiicKass GupkeBas
njowanka M3 uymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bem caenok
No KOJZIMYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpumauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMauum o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar wmcnonb3yeTtcs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. lNNpu paBeHCTBe obbeMa caenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTAETCA TOprosas niaowanka ¢ HanbosnbLwum
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHui

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

Mpn oTcyTcTBUM WHPOpMauum o6 obbeme cAenoK NO KOAMYEeCTBY LeHHbIX 6yMmar mcnonb3yeTtcs
nHdopMmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuMuuHbl 06beMa caenok B
Bas/IlOTE KOTMPOBKU nepeBoasiTcsa B pybau no Kypcy baHka Poccum Ha gaTty onpeneneHusa CHA. Mpwu
paBeHCTBe ob6beMa CAeNoK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
Toprosas njaowanka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

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

BHebup>keBOl pbIHOK.

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

B cnyyae, ecnn ykasaHHble UeHHble 6ymarn onylweHbl K TOpraM Ha poCCMMCKOn 6upxe wn/wnm
WHOCTpaHHOM 6upixxe, KOTOpas npu3HaHa aKTUBHOW B COOTBETCTBMW C HacTosAwwmmu [paBunamu
onpeaeneHna CHA, B TO BpeMsl, KaK OTCYTCTBYIT JAaHHble BHEOUPXeBOro pblHKa, TO MNOpPSAOK
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUMUE NOJIOXXKEHUA

NS oUeHKM CcnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAESM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

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

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenun oueHKN CTOMMOCTUN LeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIA 6up>keBoit pblHOK (1-#

YPOBEHb)

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHas 6ymMmara
POCCUMCKOro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nau
POCCUINCKMX NaeBbIX
WHBECTULMOHHBIX (hOHA0B,
Aerno3nTapHble pacnumckun)

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

a) ueHa crnipoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOW CECCUN POCCUNCKOMN 6uUpXnM Ha aaTy
onpepeneHus CHA npuv ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

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

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMNCKON BUpXn Ha AaTy
onpepenexHnsa CHA npu ycrnosuu, 4To AaHHad LEHa HaxoAWUTCHA B npenenax cripeda rno cCnpocy u
NPeANOXEHUIO HAa YKa3aHHY AaTy;

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

LieHa 3aKpbITUS MPU3HAETCA KOPPEKTHOW, €CNU PacKpbITbl AaHHbIE 06 06beMe TOPro. 3a eHb U 06bEM
TOProB He pPaBeH HYJIO M Takas LeHa 3aKpbiTUS HE paBHa HYJIto.

CnpaBegnmBass CTOMMOCTb [OJIFOBOM ULeHHOMW 6yMarnm onpefensietca € y4YeTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha aaty onpeaeneHusa CHA.
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Ecnn Ha paty onpepeneHms CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, ANs8 ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LIeHHOM 6yMarm npuMeHsaoTCsa MoAeIn OLEHKM CTOMMOCTU LEeHHbIX bymar 2-
ro YPOBHS, 3@ WUCKIIOYEHMEM C/y4yas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/ieHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B 3TOoM cnydae Ha gaty onpegeneHns CHA gonyCcTUMO UCMONb30BaTb LiEHbI
nocnegHero TOproBoro AHS OCHOBHOM H6MpXxu.

LleHHas 6ymara
MHOCTPAaHHOIo SMUTEHTA U
MeXXAyHapoaHOM
KOMMNaHun

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

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

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

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHums CHA, npu3HaeTcs KOPPEKTHOW, eC/in oHa
HaxoAUTCS B WMHTepBane Mexay MWMHUMasbHOM M MaKCUMMasbHOM LEeHaMu CAESOK Ha 3Ty Xe aaTy
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl MHTepBana;

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

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

LieHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOM, eC/in pacKpbITbl AaHHbIe 06 obbeme TOpros 3a AeHb, 06beM
TOpProB He paBeH HYJI0 U LieHa 3aKpbITUSi HE paBHa HYJo.

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

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

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

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

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

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

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

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

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

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

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

[JaHHasa KOppeKTUpoBKa NPUMEHSETCA B C/ly4ae OTCYTCTBMSA HabnoaaeMon LeHbl B TedeHne He bonee
pecatn pabounx gHen (panee UCnonb3yeTcs 3 YPOBEHb OLEHKN).

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

B kauyecTBe pblHOYHOro uHamkatopa (beHumMapka) akumi MHOCTPaHHbIX 3SMUTEHTOB U Aeno3uTapHbIX
pacrnncok, TOPryemblX Ha WHOCTPaHHbIX 6upxax, WCNonb3yeTcsa uHAeKC 6upXxu, Ha KOTopou
onpepeneHa crnpasegsinBas LeHa YpoBHS 1 mepapxuu crnpasensiMBol CTOMMOCTU AAHHOW LIEHHOW
6yMaru Ha gaTy, NpeAllecTBYOLWY0 AaTe BO3SHUKHOBEHWS OCHOBaHWUM Ansa npumeHeHnsa mogenn CAPM.

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

roe:
P, — cnpaBeanmBasa CTOMMOCTb OAHOM LeHHOM 6YMaI'M Ha OaTy onpeageneHnd cnpaBe,anBoM CTOUMOCTH,
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P, — nocneaHsisa onpeaesieHHas cnpasensineBasi CTOMMOCTb LeHHOW bymaru;
E(R) — oxxuaaeMasi 4OXOAHOCTb LeHHOoM bymaru;

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

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

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

roe:

R¢ - 6e3puckoBas CTaBka AOXOAHOCTM Ha AaTy onpeaesieHns cnpaBeasiMBoi CTOUMOCTH;
(T, — T,) - KOJIMYECTBO KaneHAAPHbIX AHEN MeXAY YKasaHHbIMK AaTaMu.

T, - AaTa onpeAeneHus cnpaBeasnBoi CTOUMOCTH;

T, - NpeabiayLlaa aata onpeaeneHns cnpaBseasnBoil CTOUMOCTH.

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

a) MeToaMKka pacyéTta KpuBOM 6HECKYMOHHOM [AO0XOAHOCTUM TrOoCyAapCTBEeHHbIX obnurauuvm,
onpeneneHHas Mockosckon bupxen;

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

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

CrasBka KBb/[ paccuutbiBaeTcss 63 NpOMeXyTOUHbIX OKPYFr1eHWW C TOYHOCTbI A0 2 3HAKOB Mnocne
3anaTon (B NPOLUEHTHOM BbIpaXXeHun).

Mpn OTCYTCTBMM 3HAYEHUA 6eBpVICKOBOI71 CTaBKM Ha AaTy pacyeTa, 3HaydyeHune 6eBpMCKOBOl71 CTaBKM 3a
3TOT A€Hb NPUHMUMAETCA paBHbIM NoceaHEMY U3BECTHOMY.

Pm,
Ry = —:—
m Pmo ’

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

Pm, - 3HayeHue PpbIHOYHOMO UWHAMKATOPA Ha nNpeabiaywyr naTty onpeaeneHusa CﬂpaBeﬂ,ﬂMBOﬁ
CTOMMOCTMU.

B - beta K03 PULMEHT, pacCUMTaHHbINA MO N3MEHEHUAM LeH (3HAa4YeHMN) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUSIM LeHbl UeHHoW 6ymaru. [Ons pacdeTa kKoadduumeHTa B WMCNOMb3YOTCA 3HAYeHus,
onpeaeneHHole 3a nocneaHMe 45 ToproBbix AHEW, MpeawecTByWOWMX AaTe onpeaeneHus
cnpaBeaMBoi CTOMMOCTH;

BeTa K03dOULMEHT paccuMTbiBAeTCA Ha AaTy, NpeaLllecTBYOLWYO AaTe OnpefeNeHns cnpaBeasnBom
ctoumocTu. Mpwn 3ToM AaTa pacyeTa beta koaddurumneHTa AoNKHA ABNSATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (R,)

Pa; Pm;

) Rm -

Paj_, Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LEHa 3aKpbITUA aKTMBa Ha AaTy i;

Pa;_, — npeablaywas ueHa 3aKpbiTUa aKTUBa;

R, - AOXOAHOCTb pPbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHue pbIHOYHOIro MHAMKaTopa Ha AaTy i;

Pm;_; — npeablayliee 3HaYeHne pbIHOYHOro MHAMKATOPA;

i=1..N, ToproBble gHu, NpeawecTeylowme gate onpeaeneHms cnpaseaimBon CTOMMOCTH.
Mpu ncnonbzoBaHum mogenn CAPM B uenax pacdeta beta koadhdumumneHTa:

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

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

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

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

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

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

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

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

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

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

[Ons onpeneneHus cnpaBeasMBoi CTOMMOCTU O6JIMraMii POCCUMACKUX SMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHUPOBAHHbDbIN B Py6AAX, MCNONb3YOTCS LieHbl BblbpaHHbIE B CNeayoLeM
nopsake (ybbiBaHMs npunopuTteTa):

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

b) wnHonkaTuBHas uUeHa, onpeaeneHHas rno Mmetoauke «Cbonds Valuation», packpbiBaemas
rpynnoi komnaHmm Cbonds Ha gaty onpegeneHus CHA;

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

|_|pl/l OTCYTCTBUN HeobXxoaMMbIX AaHHbIX 4N pacyeTa CTOMMOCTH, cnpaBeainmBasd CTOMMOCTb
onpeaensdaeTca Ha 3-M YPOBHE OLUEHKW.
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O6aurauma BHeEWHNX
06/ IMralMoOHHbIX 3aiMOB
Poccuiicko ®deaepauunmn

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcrB

O6nuraums WUHOCTPAHHBbIX
9MUTEHTOB

EBpoo6nuraumsa
MHOCTPaHHOro 3MMUTEHTa

LleHHas 6ymMara
MeXXAyHapoaHOM
¢rHaHCOBOM OpraH1Msauum

CnpaBeanmasi CTOMMOCTb AOJIFOBON LLEeHHOW Bymaru onpeaensercs ¢ y4eTOM HaKOMIEHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaeneHuns CHA.

B cnyyae oTcyTCTBUS yKa3aHHbIX LIeH B COOTBETCTBYIOWMX MHMOPMALIMOHHBIX CUCTEMAX B CBS3U C
HETOProBbIM AHEM 6UPX, MO UTOraMm TOProB Ha KOTOPbIX ONMPEAENATCA pacyeTHble LEeHbI, A5 Lene
onpeaeneHns crnpaBeasiMBoii CTOMMOCTM aKTUBOB UCMOJb3YEeTCs LieHa, paccuMTaHHas no utoram
nocnefHero TOproBoro AHs. Takoi noaxoa UCMNosib3yeTcsl B OTCYTCTBME COBbITUIA, KOTOPbIE MOM/M
CYLLECTBEHHO MOB/IUATbH Ha 3HAaYE€HME PACUYETHOW LieHbl B HETOPrOBbIN [IEHD.

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

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

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

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

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

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

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

MHBECTULMOHHDbIE Naun
POCCUIACKNX NaeBbiX
MHBECTULIMOHHbIX (POHAOB

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

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

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

LleHHbIe 6yMmaru,
npuobpereHHble Npyn
pa3MelleHum

Onsa onpepeneHns cnpaBeannBOM CTOMMOCTM obnuraunii npu pasMeLweHnn UCNOob3yeTcs LeHa
pa3MelleHunsl, CKOppeKTUpOBaHHAs MNPOMOPUMOHANIbHO M3MEHEHMIO 3HadyeHns 6e3pMCKOBON CTaBKWu
[OXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLLMA CPOKY A0 AaTbl norawenus (odepTbl) LEHHON
6ymarn. Takaa KOppeKTMpOBKa MPUMEHSEeTCs C JaTtbl, Cheaylowen 3a [AaTon  pasMelleHus.
Cnpaseanueass CTOMMOCTb [0/IrOBOM LUeHHOM 6yMarnm onpegensercs C YYeTOM HaKOMJeHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOMb3YHOTCA:

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

6ecKyrnoHHoI aoxoaHocTn MockoBckon 6upxumt

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

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

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

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

(1 +Rf * (T - 1))
(1+Rf, (T —-1))

PV, = Price -

rpe

PV, — cnpaBeanueasl CTOMMOCTb LleHHOW 6yMaru Ha AaTy OueHKu

Price — LUeHa pa3MelleHns LeHHon 6ymaru

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

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

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

3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html

24


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 OUEeHKW Ha Cpok Ao noraweHus (odepThbl)
T - paTta noraweHus (odepTbl)

t — AaTa OLUEeHKM

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

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

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

Moaenu oueHKM CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaemblie faHHble (3-W YPOBEHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

[Aeno3uTHbiii ceptudmnkar

Ona onpeneneHus crnpaBeasiMBoi CTOMMOCTWU, WCMONb3YeTcs MEeTod OnpeaeneHus crnpaBeasinBoin
CTOMMOCTM, NPUHSTbINA ANA AeHEeXHbIX cpeacTs Bo Bknagax (MpunoxeHue 9).

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

O6nurauum,
HOMMHUPOBAaHHbIE B
pyénsax

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

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

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

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

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

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

O6aurauma BHeEWHUNX
06/ IMralMoOHHbIX 3aiMOB
Poccuiicko ®deaepauunmn

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nnraums NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraumsa
MHOCTPAHHOro 3MUTEHTa

LleHHas 6ymMmara
MeXXAyHapoaHOM
¢prHaHCOBOW OpraH1Msauum

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

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

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

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

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

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

Ons OueHKM WNCNOoSb3yeTCs CTOMMOCTb, OonpefesieHHas Ha OCHOBaHWM OT4YeTa OoueHWMKa Mo
COCTOSIHMIO Ha AaTty He paHee 6 (LlecTtb) Mecaues Ao aatbl onpegeneHns CHA M COCTaBNEHHOIo He
nosgHee 6 (Lectb) MmecsiueB 40 AaTbl onpeaeneHnst cnpaBeasiMBoi CTOMMOCTMN.

Ncnonb3oBaHue cnpaBensiMBoOA CTOMMOCTW, OMpenesieHHOMW Ha OCHOBaHWM OT4yeTa OueHLUMKa,
OrpaHMumBaeTcs YC/NO0BUSAMU, MPUMEHSEMbIMXU B Cllydae BO3HMKHOBEHWS CO6bITUI, BeAywux K
obecueHeHNIO aKTUBa B COOTBETCTBMU C MNpuaoxeHmnem 5.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrn4YHbI aKTUB

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBeasiuBov CTOMMOCTH

LleHHas 6ymara siBnsiercs
AOMNOJIHUTENbHbIM
BbIMMYCKOM

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

CnpaBeanmeasi CTOMMOCTb ONpeaenseTca CorfiacHoO 3TOMYy NopsiaKy 40 BO3SHUKHOBEHUS CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTMU LUEHHOM’ 6YMaI'M, ABNAOWENCS AOMNOSTHUTENbHbIM BbIMYCKOM.

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

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

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

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

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

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

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

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

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

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

OueHOo4YHas CTOMMOCTb aKLMiA BHOBb CO34aHHOIM0 B pe3yfibTaTe peopraHmsaumn B opme BblaesieHuns
aKLUMOHEPHOIO 06I.L|,eCTBa, NMPU3HAHHbLIX B pe3y/bTaTe WX pacnpeaeneHna cpeam akKumnoHepos
peopraHM30BaHHOIO akLMOHEPHOro obuecTtBa, CYUMTAETCS paBHOM HYyJIO.

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

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpaTtb
BepHoe,
nocraeus X

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

AdunHckasa 6upxa

Benopycckas BantoTHO-poHaoBas bupxa

Bombelickas doHaoBas 6mpxa

BypanewTckasa doHgoBas 6upxa

Bapwasckasa ¢oHaoBas 6upxa

BeHckas doHagoBas bupxa

BeHuypHas ¢doHagoBas 6mpxa TudcIkc (KaHaga)

TOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMcTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAOH

EBpoHekcT lMapux

NpnaHackas ¢goHaoBas 6mupxa

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckas doHaoBas bupxa

KasaxcTtaHckas ¢poHaoBas bupxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

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

Kblprbi3ckas goHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JliobnaHckas goHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpnak O9M3kc Ncnanausa

Hacpnak O9M3Ikc KoneHrarexH

Hacpak O9mM3kc Pura

Hacpak OOM3kc CTOKronbm

Hacanak O3MIKC XenbCUHKHN

HauuvoHanbHaa NHauitckas doHagoBas bupixa

Hblo-Mopkckas doHaoBas 6upxa

2 Heobxoanmo Bbl6paTb TONIbKO Te MJOLWAAKN, Ha KOTOpbIX YNpasnasowas KoOMNaHUa MMeeT BO3MOXHOCTb
noKynaTb U NpoAaBaTb LUEHHbIE GYMaFM.



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm dHA O Bosecna (bpasnaus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

®oHpgoBas 6upxa Tenb-AsuBa (Tudn3cK)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

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

4.1. ®opMyna npuBEAEHHON CTOMMOCTH ByAYLUNX AEHEXHBIX MOTOKOB U PUMEHEHMNE

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

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

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

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

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

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

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

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

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AATbl NoraweHns aktuea (06a3aTenbcTBa),

HayuHasa c AaTbl onpegeneHns CHA;

P - cymMMa n-oro AeHexHoro notoka (MpoueHTbl 1 OCHOBHAas CyMMa);

N — NOPSAKOBLI HOMEP AEHEXHOIro NOTOKA, HAYMHasA C AaTbl onpeaeneHns CYA;

D, - konwuyectBo aHel oT Aatbl onpeaeneHvss CYHA no faTbl N-0Oro AEHEXHOro

noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMPUIOXEHUN.

4.2. lMopsaok onpeaesneHnsi 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyuTbiBalOTCA B COOTBETCTBUUN C

ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHIO
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naaHUpyeTCcd NnoCtynneHNneE AEHEXHbIX CpeACTB, COOTBETCTBYOLWAanA AaTE€ OKOHYaHUA N-0ro

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

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

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

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

. N3MEHEHUsT CYMMbl OCHOBHOro posra (MonosiHeHMs, YaCTUYHOro JAOCPOYHOro

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

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

NPOM3BOAUTCS KOPPEKTUPOBKA BE/IMUYMHBI OXWAAEMbIX [AeHeXHbIXx noTtokoB (P) B

cooTBeTcTBMuU C [NpuaoxeHmem 5.

4.3. lNepnognyHoCTb ornpeaesieHuss CTaBKku ANCKOHTUPOBAHMNS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHa4A:

. AaTy NepBOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTenbCcTBea);

. AATy Havana npuMEHEeHUs WU3MEHEHWW W [O0MNOoJSIHeHWW B HacTtoswme [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsea);

. AATy W3MEeHeHus K/YeBOn cTaBkum baHka Poccuu, nocne nepsoHavasibHOro

npu3HaHusa akTuBa (ob6s3aTenbCTBa).

4.4. lNopsgok onpeaesieHns CtTaBku ANCKOHTUPOBaHWUA 4/15 Aerno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMasbHOro

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

nocseaHen packKpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

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

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

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

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

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

roe:
O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

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

cobniopaetcsa ycnosume:

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

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

3 CootBetctBYyeT pyHkumMn CTAHOOTKOH.I B nporpamMme MS Excel
33



BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTPaAHHOW BantoTe,
pacKkpbliBaeMble Ha oduLManbHOM canTe BaHka Poccumn®,

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

dbenepaumnu.

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

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

e 0T 91 no 180 kaneHAApHbIX AHEN;

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

e CBblWwe 3 nert

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

Ecnm Hanbonee no3aHss cpeaHeB3BELUEHHAas MPOLEHTHas CTaBKa, pacKkpbiTasi Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus crnpaBeasinBomn
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pasaen 4.6. MopsiAoK KOPPEKTUPOBKMN PbIHOYHOW CTaBKM HacTosiwero MpunoxeHus).

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

He YyCTaHOBJI€Ha.

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

onucaH B nogpasgene 4.6. Hactodwero NpunoxeHuns.

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

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

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HA USMEHEHUeE KJIIDUEeBOW CTaBKH,

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

MopsnoK KOPPEKTUPOBKU PbIHOYHOM CTAaBKM Ha U3MEHEHWEe KJIHOYEeBOW CTaBKWU

onucaH B nogpasgene 4.6. Hactosawero MpunoxeHuns.

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

packpbliBaeMble Ha oduLMnanbHOM canTe BaHka Poccun®.

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

OKOH4YaHunA CpOKa Aorosopa apeHAabl.

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

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

NPUMEHSIETCS ceayoLwWwmuin noaxoa:

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

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

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

KJlto4eBaA CTaBKa.

36



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

O6uwme nonoxxeHunsa

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

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

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

KpeaAnTHOro pmckKa:

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

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

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

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcTBa Ha CYeTax M BO BKIajax;

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

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpoB 3amMa (B ciydae,
ecnv 3anMoaaBLeM Mo A0roeopy BbicTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

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

AKTMUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.
37



ana uenen HacTosLwemn METOAUKMH, KOHTpareHTbl - nHanBuayanbHblE

npeanpuvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3nMyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHumn

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

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

bespuckoBan ctaBka:

e B poccunckux pybasax:

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

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

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKU, NCNOMAb3YIOTCA cneayrouime
OKpYrneHus:

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

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

e B amepunkaHckux gonnapax:

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

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

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

noraweHwmd, npesblllalollnM 30 KaneHaapHbIX AHEN.

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

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

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

CraBka, nosy4yarowascs METOA0M JIMHEMHON MHTEPNONSUNM CTaBOK No obnnraymsam
€BpO30Hbl C penTtuHrom AAA.- Ana 3aA0/KEHHOCTM CO CPOKOM A0 noralueHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

X (RKy4+1— RKy_,),ecnu Dyin < Dy < Dipax

RKpmax-ecimui Dy, = Doy

roe:

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

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

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

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

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

MpunoxeHuns.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html

39


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/lydyae HaCTynjeHus
pedonta. PaccunTbiBaeTca € yyeToMm obecnedeHms no ob6s3aTenbCTBY, BKAOYas 3anor,
nopy4nTenscTeo u T.n. Nopsaaok onpeaenennsa LGD yctaHoBNEH B pa3aene 5 HacTosLwero
MpunoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEMbIX KpeaAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oT4yeTHocTn MCOO
BblibpaHHbIX 6aHKoB. Mopsaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacrToswero

MpunnoxeHus.

KpeanTHbIAW PEUTUHIr — MHEHWEe He3aBUCMMOro PEWTUHIOBOrO areHTCTBa o
CNOCOBGHOCTU PpEeUTUHIYeMOro JimMua WCNOJSHATb MpPUHATbIE Ha cebsa  duHaHCOBble
obsazatenbctBa (0 ero KpegmTocrnocobHocTn, (HUHAHCOBOM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXeHHOe C WCMNOJIb30BaHMEM PENTUHIOBOM  KaTeropuu no
onpeaeneHHON penTUHIOBOM LiKane.

B uenax npuvMeHeHUs HacTosawen MeToAUMKUM ANS MOHUTOPUHra MpU3HAKOB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YTCA  UMHGOpMauus, MosyvYeHHas
(onybnukoBaHHas) OT cneayowwmnX peMTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

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

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uensx npMMeHeHus HacTosLWen METOAUKK AN onpeaeneHns YpoBHS penTuHra c
uenblo rnocneaylowero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PEUTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings
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e AHanutuyeckoe KpeautHoe PelituHrosoe AreHTcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

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

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

OedonT - BbisB/IeHWE CO6bITUIA, NPUPABHUBAEMbIX K A4edONTY N YCTAHOB/IEHHbIX B
pasaene 3 HacToswero MNpuUNoXeHUs N OTCYTCTBME YPEryiMpoBaHns CUTyauum Ha CPoKHM,
onpeaensieMble OTAENbHO A1 PA3HOro BUAA aKTMBOB/0653aTeNbCTB.

MpenenbHble CPOKU MpuU3HaHUA AedonTa ANa pas/iMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHan aebuTopckan 3af0/1HKEHHOCTb — AebMTopcKas 3a40/KEHHOCTb,
oTBeYalLLas KpUTEPUAM, YCTAHOBIEHHbLIM B [PUNOXEHUN 6, @ TAKXKE MHbBIM NPUNOXEHUSM

HacTosawmx Mpasun onpeaeneHnsa CHA Ana NnpusHaHMA 3a40/1KEHHOCTU OMepauUnOHHOMN.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

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

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

cnenyowmm obpasom:

dopmyna 2:

PV =¥N_ =

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

rge
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PV - cnpaBensineBas CTOMMOCTb aKTUBaA;

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

P,, - CyMMa n-0ro IeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

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

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

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

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

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAMTHOMY PUCKY, KOTOpas MOXEeT 6bITb MoTepsHa B cnyyae gedonita KOHTpareHTa;
onpepenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHus.

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

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins oueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HAaYeHne

CoR gnga cragum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

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

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

CTOMMOCTU No opmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHunto:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

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

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX AreHTCTB — B C/lydae Haanuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOoASWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NMbo peectp dunmManoB U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankKyembix Ha canTe baHka Poccun:

e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

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

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BanOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe npu3Haka obecueHeHus B
cnydyae, ecnim oHW obycnoBieHbl yXyaleHeM CTPaHOBOW OLLEeHKU SMUTEHTa / 3aeMumKa.

YXyglweHne penTuHra oAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefAeHHoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He Y4YuUTbIBAeTCs, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

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

YnpaBnawowas KOMNaHuUs Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHMUS
onpepensieT BAUSIHME pPOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,

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

2.2.1.5. WNcuye3HoBeHME aKTUBHOIO pbiHKa ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(pMHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

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

2.2.1.7. [nsa 3a40/KeHHOCTU Mo 3amMaMm, Kpegmtam, GUHAHCOBbIM MHCTPYMEHTaM
- cTaBwun obuwenssecTHbiM aedonT No obs3aTenbCcTBaM XOJAMHIOBOWM KOMMAHUWU WK
nedonT No Ny6/AMYHOMY A0ATY KOMMAHUIA rpynnbl®, K KOTOPOW NPUHAAIEXUT KOHTPAreHT,
B C/llydae npoao/mkeHusa obcnyxumBaHus p[onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[0/DKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBLIM MHCTPYMEHTaM — pe3KUi poCT AOXOAHOCTU MO Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT (3a WCKIKYEeHMeM CcryyaeB, Korga
KOHTpareHT nMmeeT nyb/nYHble KOTUPOBKN AONTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He

noKasbIBalOT NMpuU3HaKoB obecueHeHns).

2.2.2. B oTHOWEHUN (PU3NUYECKUX NnNL

2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCcTBa, B TOM 4ucae - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WIKM WMHOMO pacnosiaraemMoro goxoga, norteps
TPyAOCNOCOBHOCTKN, yTpaTa unmnm obecueHeHue COH6CTBEHHOCTWU, SABASAIOLWENCA OAHUM U3
NCTOYHMKOB A0X0A4a (PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoM3BOACTBE B OTHOLWEHUU (PU3NYEeCKOoro nmua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTb
bumsmueckoro nnua obcnyxmBaTb CBoM 06a3aTenbCcTBall.

2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHum uHdopmaumm o BO36YyXAEHUMU

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

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

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

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

10 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jlee YeM MOSIOBMHA MECAYHOro foxoza duanuua.
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2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTenbCTB Ha MEHbLWA CPOK, 4YeM
onpeaenieHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YCTaHoBJeHHoro ansa paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUS
AebuTopCcKoM 3a40/HKEHHOCTM onepaLynoHHON.

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

Takoe peweHne opopMIsaeTcss MOTUBMPOBAHHBIM CyXXAEHMEM YrpaBnsoLwwen
KOMMaHUM C NMPUIOXKEHNEM KOMUKU MNOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lpepocTtaBnieHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuMKy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMU OTOrO 3aeMLLMKa, KOTOPYIO KpeamuTop He npenoctasmn 6bl B UHOM cnydae
(B TOM Yncne pecTtpyktypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3a40/KEHHOCTU UM OTCPOYKOM BCEX UM YaCTu nnaTexen).

2.2.3.3. WHble cobbiTnsa, Beayuwme K obecueHeHUo, He yKa3aHHble B HACTOALWMX
Mpasunax onpepeneHna CHYA, MOrytT nNpuHMMaTbCA A9 pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnsowen KoMnaHmum c
yKasaHueM AaTbl BO3HUKHOBEHWUS CObbITUA obecueHeHUsa U coaepXXaHnum Takoro cobbltusa
C noaTeepXxaeHneMm WHpopMaunMm U3  OTKPbITbIX MAN  COOBCTBEHHbIX WCTOYHWUKOB

YnpaBnstowen KoMmnaHum.

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

Ty Xe aaty.

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

2.4.1.B cny4yae BO3HWKHOBEHMS obecueHeHMss Mo OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy, TakXe cumTtatoTca obecueHeHHbIMn L,

2.4.2.MopyuntensCTtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NMPUHNMAKOTCA B paCyeT C YUYETOM obecueHeHus.

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

o OCI'IapMBaeMOVI 3a40JIXKEHHOCTHK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTUYETHOCTU - HE MOo3Xe 4eM 4yepe3 1 mecsy
nocsie NosiB/IEHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NpoBOAUTCSA Ha KaXkAayto AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NinLaM NPOBOAUTCS pa3 B 6 MecsaLles,

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

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa n3 coctossHma obecueHeHus.

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

2.6.1. Anga opnamyeckmx nuy

2.6.1.1. Qna obecueHeHUs U3-3a NpeBbIWEHNS MOPOroBbIX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBegwero K ob6ecueHeHUI0 HapyweHUs MOPOroBbIX 3HaYeHUn
d1HaHCOBbIX MoKasaTesien B Te4YeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHMXEHWUS pPEeNUTUHra - B Cliydae MOoBbILLEHUS
PENTUHIA >SMUTEHTa/3aeMLUnKa, KOTOpbin paHee O6bi1 MNoOHWMXeH, NMb0 CoXpaHeHus
peENTMHIra co CTabunbHbIM NPOrHO30M B TeYeHWe CpokKa He MeHee 12 MecsLueB.

2.6.1.3. Ana obecueHeHns u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B CNly4Yae BO3BpalleHMs Cnp340B No obnuraymam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpoBHAM (NMO6O ypOBHSIM KOMMAaHWN, KOTOpble A0
MOMeHTa o6ecueHeHNst TOProBasuchb C 6IM3KUM cnp3aoM K G-KpuBoiii?).

2.6.1.4. Qna obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
nMueH3nm nmbo NosyyeHns NUULEH3UU Ha 3TOT XEe UM UHble BUAbI AeSTeNbHOCTUN; BbIX0A
N3 COCTOAHUA obecueHeHns BO3MOXEH TObKO B C/llyyae rnoJlydyeHUs He MeHee 4yeM ABYX

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

12 Cnpspg ANns NPOCTOThI MOXET U3MEPATLCA KakK pPasHMLA Mexay A0XOAHOCTb0 o6anraumm n G-KpuBom Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
46



KayecTse, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

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

2.6.1.6. Onsa obecueHeHus n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B TEYEHNE CpOKa HE MeHee 6 Mec.

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

2.6.2. B oTHoWweHNn dpunsnyecknx nuu,.

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

2.6.2.2. Onsa obecueHeHUs n3-3a nHpopMmauum 06 MCNOTHUTENBHOM NPOU3BOACTBE
- B C/lydae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnveckmx n GuUsnyeckmx nu.

2.6.3.1. Qna obecueHeHUs U3-3a HapyLUEHUS CPOKOB UCMOSIHEHNS 0653aTeNbCTB —
B C/lydae MoJIHOrO0 UCNOSIHEHUSA MPOCPOYEHHbIX 0653aTenbCcTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHusa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSOLWNI
OTHOCUTb 3a40J/IKEHHOCTb K onepaumoHHoW. B cnyyae Hannuma AOKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB U peanbHOM UCMOSIHEHUN
ob6sa3aTenbCTB B TeyeHue 3 AHer Nocsie HacCTynJ/IeHNs CpoKa KOHTpareHT/3aeMuWmK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSHMA obecueHeHus, faHHoe AeUCTBME AO0IKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ona obecueHeHWa u3-3a pecTpyKTypu3aumum B MOJSb3y 3aeMliuka — B
cnyyae noJIHOro rnoraweHus pecTpyKTYpUpPOBAHHOW 3a40/IKEHHOCTU (KpoMme ciy4daes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS

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

13 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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NO3BONSOWMA OTHOCUTb 3a40/IKEHHOCTb K ONEpaLMOHHONM, B TeYeHMe cpoka He MeHee 3
MecC. rnocsne noraweHns pecTpyKTypMpOBaHHOM 3a40/HKEHHOCTMW.

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

2.6.3.4. na obsa3aTenbCTB KOHTpareHTa, KOTopble cTanun obecueHeHHbIMU M3-3a
HapyLeHMs yCcnoBuii 06cnyxXnsaHua no Apyrum obs3aTenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/ly4yae noraweHus pecTpyKTyYpMpOBAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmBaHnsa BCEW npoyen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YCrIoBUA  Un
pecTpyKkTypu3aumm B Te4eHmne BCero nepnoja Ao noraweHus u 6 Mec. nocne noraweHus

Npob61eMHOMN 3a401)KEHHOCTHU.

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

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOW CTOMMOCTM ByaylwmX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBas KpeauTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensercs € y4eToOM MOJSIOXEHUN, YCTaHOBMIEHHbIX B pa3saerne 4.

2.7.2. [Onsa oueHKX crnpaBensnBor CTOMMOCTM npaB TpeboBaHM MO aKTUBaAM
(noroBopam) ®oHAa K GU3MYECKMM JfMuaM A0 HacTyrnsieHumsa gedonta M C y4eToMm
nonoxeHunn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxxaoe rnpousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAAKOM,
yCTaHOB/IEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

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

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

A€erno3nTapuii He rno3AaHee caedytoliero paboyero AHS 3a AHEM BO3HUKHOBEHMWS MpU3HAaKa
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obecuyeHeHus (npu ycio0Bumn, 4To MHGOPMaLnsi 0 BO3SHUKHOBEHUN rpU3HaKka obecLeHeHus
rpsiMo UJIN KOCBEHHO Habsirogaema Yrnpasastowen KOMiaHnen).
Paspgen 3. OueHkKa aKTUBOB, HaAXOAALWMUXCA B COCTOSHUM aedonTa.

3.

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

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

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

3MUTeHTOB*

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

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVI3VI‘-IeCKVIX n pnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

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

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

3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUM C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMATUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm Uam MHOCTPAHHbIX
rocyaapcTs MHdopMaLmmn o NPoCpoYUKe UCMONHEHUS SIMUTEHTOM CBOMX 0643aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmkoBaHme peleHns 0 NpU3HaHMM SMUTEHTA/A0IKHUKA

6aHKpOTOM.

4 TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B C/lydae Hanuuns COOBLLEHUNI OT SMUTEHTA, areHTa Uian UHbIX YNOIHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHMS 0683aTeNbCTB.

15 [TaHHbIN CPOK MUCMONb3YETCs TOJIbKO MPU HalNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.
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3.2.4. OdwuumanbHoe onybanMKoBaHME peleHUs O Hayane TnpUMEeHeHUs K
AMUTEHTY/A0MKHMKY npoueanyp 6aHKpoTcTBa — co AHA onybnukoBaHua coobuweHna Ao
AaTbl, NpeawecTsylowen aate onybnnkosaHnsa coobueHns o6 OKOHYaAHUM NPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHbopMmaumm 0 MIMKBUAALMN OPUANYECKOrO
nmua, 3a UCKYEHUEM cny4vaeB NOrfoWeHUs U NpucoegnHeHus.

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

3.2.7. O6HapyXeHue KpeaumTopoOM HEBO3MOXHOCTM  3aeMulmKa  MUCMOSHUTb
obs3aTtenbCTBa B CUy KakKuMxX-Nnbo obctoaTtenbCcTB 6e3 NpuHATUSA CreumanbHbiX Mep

(Hanpumep, peanmsaunn 3anora)

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

3.3.1. HapyweHuns 3aeMwmkom/nebmntopomMm ycCnoBur NoOraweHnss wan BbIinNaaTbl
NPOLIEHTHbIX AOXOA40B MO aKTUBY, cocTaBnsawweMy aktmebl NMNO®, a Takxe nwboro nHoro
obszaTenbcrtBa aebutopa Ha cpok 6onee yeM ykasaHo B n.3.1., B cny4vyae ecnu gaHHas
MHOpMaUNs NPSIMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdmumanbHoe onybnmkoBaHue pelleHus o NpmM3HaHnm nmua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnvKoBaHME peleHUss O Hayane MNpUMEHEeHUsa K Jnuy
npoueayp 6aHKpOTCTBa — CO AHA oNybAMKOBaHMS CcoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.3.4.NMony4yeHne cBeaeHnt 06 ocCcyxaeHun @U3MYecKoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

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

3.3.6. Nony4yeHne nHdopMaumm o0 HaCTynJaeHnn cMepTM GU3NYecKoro anua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLUMCSH K KOHTpareHTy.
3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalibHble aKTMBbI,
OTHOCALWMECA K KOHTpareHTy, TakXe CcuYuTalTCcsa Haxoaswmmucs B gedonte, cam

KOHTpareHT (3aeMU_I,I/IK/3MI/ITeHT) CHNTAETCA HaxXoaAaWnMMcCsa B p,ecbonTe.
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3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nN60 3anorom
NVNKBUAHbIX LUeHHbIX 6ymar nopyuuTenbCTBa M rapaHTUM Haxogsulerocs B pgedonte
KOHTpareHTa He NpPUHMUMAIOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
3MUTEHT/KOHTpAreHT/Aebutop/3aeMuwmK CYNTAETCS HaAaXoasaWMMCSa B COCTOSSHUK aedonTa,
BCE aKTUBbl, OTHOCSALLMECSH K HEMY, CHMTAOTCH HAXOAAWMMNCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4dyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHuin. [pn BO3HWUKHOBEHWUU COOLITUSA
AedonTa y XONAUMHIOBOM KOMMAHMM NGO Yy KIOUYEBLIX'® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpareHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOorga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
AONroBbiX 0643aTenbCTB WANM  MNPOU3BOAHbIX WMHCTPYMEHTOB M 3TU KOTUPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40N NOCAE HACTyneHnsa cobbiTna agedonTta y KOMNaHun rpynmnbl, K KOTOPOU

OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/iMBoOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
Ana Bcex KNacCoB aKTMBOB, HaxoAsWMXCA B COCTOsSHUM fAedonTta, cnpaBeannsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

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

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

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM Hy/O NO TpeboBaHWMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a
NCKJIIOYEHMEM [0J1ra, OLEHMBAEMOIO OLEHLLMKOM U 06ecneyeHHOro TopryemMmbiMm LeHHbIMU
6ymaramm, HeABUXMMOCTbIO, OMUMOHHbIM cornawieHuem, cTpaxoBkon  nmbo

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

16 CNMCOK K/IOUYEBbLIX KOMMAHWUIA Ipynnbl, K KOTOPOI MPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLen
KOMMNaHWen caMoCToATENbHO.
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BO3MOXHOCTWU MNOJydeHWUs BbiNnaT npu  peanusaunm obecnevyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUSA YNpaBnstoLwen KOMANaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYJO MO BCEM BbIMNyCKaM AONIOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLwmnmcsa TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMNOHHbIe Nepunoabl, BCEM NMPoYnM TpeboBaHNAM KOHTpPaAreHTy, 3a UCKIKYEHMEM Clly4aes,
Korga y AaHHoro tpeboBaHus (BbiMycKa LEeHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nnmbo nmeeTcsa OTYET OueHLMKA AAaBHOCTbO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIN NMocne Havana npoueaypbl 6aHKpPOTCTBA.

NMpn MCNoNb30BaHWM OTYETA OUEHLIMKa MNpu MOSAB/IEHUM HOBOWM MHMOpMauuMu o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[40/KEHHOCTU WU CHUXEHUN OLLEHKM
NOTEeHUMaNbHbIX CYMM K MOJIYYEHUIO YNPaBastowas KOMNaHMsa AO/MKHA B CPOK He 6onee 2
HeAesb MNOJSlyYUTb HOBbIM OTYET oueHWwuKa NMbo MPUHATbL CTOMMOCTb 3a40/IKEHHOCTU

paBHOM HYNIO.

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

3a40/KEeHHOCTb nepecTaeT cUnTaTbCa AedONTHON B CAeAyLWwmnx ciyyasx:

3.6.1. B cnydae pecTpykTypusaumm AedOonTHON 33a[0/DKEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobblTUS NepBoro obcny>XxmBaHus gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHus o
pecTpykTypu3aumm nmMbo MMpOBOM COrnaLleHnu.

3.6.3. B cny4yae B0306HOBMEHUSA 06CNYyXNBaHUA Aora No rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMum O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHMa 3aeMuiMKa/KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa namnbo
npexkpaweHna Aena, a Takxe B c/lydae npekpaweHus gena o baHkpotctee. [Mpu 3TOM
Ynpasnsawwasa komnaHusa obs3aHa NnpoBecTU OueHKY (UHAHCOBOrO COCTOSHUS C YYeTOM
M3BECTHbIX MK NpeanosiaraeMblX yCN0BUMA MUPOBOIr0O COrnalleHums.

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

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

KOHTpareHta wn3 COCTOSAHWNA ,aecbonra, rNnpeaocraB/iAaeTcs yﬂpaBﬂFIiOLLIEﬁ KOMraHunen B
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CI'IeLlMaﬂI/IBMpOBaHHbII;I ,qenosmrapwﬁ He€ ro3jHee criegyrujero pa6oqero AHs1 3@ f[atou
BO3HUKHOBEHMSI TAaKoOro cobbITus (npn ycnoBuun, 4TO0 MHPOpPpMaUUsi O BO3HUKHOBEHUU

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

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

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

byneT NpUMEHATbCA AaHHAs BEpOSTHOCTb AedonTa

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

4.1.1. B cnyyae HanuMuuga y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapOoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBAHMM NYBANYHbBIX AOCTYMNHbIX AAHHbIX MO BEPOATHOCTSAM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybnnkyemMoro Ha canTe areHTCTBa B
CoCTaBe OT4yeTa MO exXerogHoMy uccrefoBaHuUo KopnopaTuBHbiX gedontos (Annual
default study) c npumMeHeHMeM COOTBETCTBUSA YpPOBHeW penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHnUs WCNOSb3YEMOro penTUHra KOHTpareHta /
SMUTEHTA aHaNU3UPYKTCA PENTUHIUN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcrBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa peruTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbLIMU
areHTCTBaMn, BbibnpaeTcs HaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

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

4.1.1.4. Ana o0TObpaHHOro0 penTUHra WCMoNb3yeTca BEPOATHOCTb Aedonta B

cooTBeTctBUM c n. 4.1.1.
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4.1.1.5. B cnyyae OTCYTCTBMS PpenTUHra, npucBoeHHoro MPA, wucnonb3ytoTcs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMKN areHTCcTBamMm DkcnepT PA n AKPA ¢
nocneaywowmMm oTbopoM penTmnHra n npmBeaeHMeEM ero K wkane Moody;s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUS Y KOHTpareHTa peuTUHra U Haanyms BbINMyCKOB
obnurauum - NO OUEHKEe COOTBETCTBUS YPOBHIO PEUTUHra 4yepe3 KpeauTHbIM Cnpaj
obnuMraunin AaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnuraunmn B cnepyroweM nopsake:

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

4.1.3.2. Ana npeanpuatuin MCB (Manbim 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTaTUCTUYECKUN YyCpeaHEeHHbIM nokasatenb AedoNnToB B 3aBMCUMMOCTM OT OTpacau,
npueeaeHHbln B lMpunoxeHun . KOpuanMyeckoe nNuMuo OTHOCUTCA K Kateropun MCB B
cny4yae, ecnv Ha AaTy OUEHKWM dncnutcs B peectpe MCBY mnu  ecnn ux BbIpydka
coctasngeT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATb MPUHAANEXHOCTb
KoHTpareHTa kK MCB (Hanpumep, TepputopuasnbHbii genapTaMeHT duHaHcos, Oy, MYT
M T.N., HE MMeWMe MexXAyHaAPOAHOr0 PEeNTUHra), TaKoW KOHTpareHT OTHOCUTCHA K

KaTeropum KpyrnHbIX 3aeMLLUNKOB.

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

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISAETCA B C/ieAyoLWeM nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [NOHMXeHMe Ha 6osnbliee KONMYEeCTBO CTYrMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

17 https://ofd.nalog.ru/
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4.2.1.2. Ana obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPareHTOB MCMNOoJib3yeTCs
BEpOATHOCTM AedonTta Ana camMon xyawen pentuHrosomn kateropmm (Ca-C).

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

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyera,
BeposATHOCTb Aedonta bepetca paBHOW CpeAHEN BennuumHe Mexay 1 u BepOsiTHOCTbHO
aAedonta gna He obecueHEeHHOro akTuBa/3aA40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocre 3ansaTon.

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

AedonTta paccunTbiBaeTcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmMmyna 3.

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

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOW 3a40/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HadeHne onpeaenseTcsa A0 4 3HaKOB Mocse 3ansaTon.

T - CpPOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHOMN,

PD onpepensercs:

- B C/ly4ae, eCnm No KOHTPareHTy OTCYTCTBYIOT NpuM3HaKuM obecueHeHns MHble, YeM
NnpocpoYeHHas 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, ecnAuM Tno KOHTpareHTy WMeKTCa AOMNOJSIHUTENbHbIE TMPU3HaKK
obecueHeHns - kak rogosas PD, AONONHUTENIBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnn y KOHTpareHTa, No KOTOPOMY BbisiBJ/IeHbl NMPU3HaKK
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJiXeHHocTeu, To PD
KOHTpareHTa MNpPUHMMaeTca paBHOW Haubonbwemy 3HavyeHumrw u3 PD,

paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3

18 YickntoyeHne cocTaBsieT 3a40/1KEHHOCTb, 06eCcLleHeHE MO KOTOPOM paccymTbiBaNIoCb paHee ¢
noMoLbio AaHHbIX Mo Cost of Risk no nopTdenam 6aHkoB. Nopsaok yyeTa obecueHeHna ang
TakoW 3aJ0/1)KEHHOCTM YCTaHOBSIEH B M. 6.3.
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ob6ecueHeHHbIX MPOCPOYEeHHbIX 06si3aTenbCcTB, AOCTAaTOYMHO onpeaenutb PD
(t)npocp no geHe>XHOMY NMOTOKY, OTHOCSILLEMYCS K fJAaHHOMY o06si3aTenbCTBY, C
HanbonblWMM CPOKOM npocpouyku. lMonyyeHHoe TakumM ob6bpasomMm 3HaueHue PD
KOHTpareHTa NpUMEHSIeTCA KO BCceM obsizaTtenbCTBaM KOHTpareHTa, nocrse 4ero
MO HENpPOCPOYEHHbIM AlEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPPEKTUPYETCAa Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXXHOoro noTtoka

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

e KoppekTnpoBka Ha CpPOK [AEHEeXHOro noToKa He OCYLeCTB/AeTCcqd A0 MOMEHTa
nepBoro noraweHuns No 3a0/HKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSATHOCTb AedosiTa KOHTpareHTa rnpesbiwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)*° no gaHHbIM OoT4eTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN OpUANYECKUX NUL, He
anawowmmmucas MCB) wnn Hamxyawen BeposTHOCTM pedonta A/ Takoro aktMea m3
kaTteropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb M3 COCTOSAHUSA ONepaunoOHHON);

e KoppekTnpoBKa Ha CpOK [AEHEXHOro NOToKa He OCYLUEeCTBISEeTCH, B Cy4yae, ecnu
CPOK A0 AaTbl AEeHeXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKWN N Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3a40/KEHHOCTb U3 COCTOSHUS
onepaunoHHOMN.

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

4.4.2. [Ina KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yetcsa @GopMmyfnia pacyeta BeposATHOCTM Aedonta no noaxoAy OLEHKMU

NHTEHCMBHOCTK (Dopmyna 4).

19 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOSATHOCTb AedonTa AN Hauxyawen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLeHKN MHTEHCUBHOCTM.

D

roe,

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

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

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

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaAN PENTUHIOB YCTaHaBIMBAETCS B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTuHra Poccunckon ®egepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
No HauMOHaNbHOMW PEUTUHIOBOW WKane u (UIM) MHOCTPAHHbIM PENTUHIOBbIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCd B C/ydae W3MEHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Mopsaaok UCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpepeneHns  KpeauTHOrO0  penTUHra  WUCNOMb3YITCA  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMU C NOPSIAKOM, YCTaHOBNEHHbIM B pa3aene «Obuwme
nonoXxeHmsa». Mpun OTCYTCTBUU KPEAUTHLIX PENTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB UCMOMb3YKTCA KpeAUTHbIE PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. lpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUYMUTbLIBAIOTCS TE XK€ PENTUHIN.

4.6.2. B uenax HactosLero pasgena UCnosib3yeTcs KpeauTHbIM peuTUHr No WwKane

peVITMHFOBOFO dreHTCTBAa, COOTBETCTBYEOLLI,GVI BastOTE OCHOBHOIO AOJIra.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocroasHuun aecdonrta, PD

yCTaHaB/IMBaeTca paBHOM 1.
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4.8. Ana 3apo/mHKeHHOCTH, o6ecneyeHHOMW MOpPyYMUTENbCTBOM, rapaHTUMeun,
OMNUMOHHbIM corslaleHuemM ucnonblyerca PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrfnaweHut Ha obecnevyeHHy YacTb 3aAo/KeHHocTu, ecnnm  PD
KOHTpareHTa - 6onbLue.

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

Onsa 3ap0/mkeHHOCTM, ob6ecnevyeHHOM CTpaxoBKOM Mcnonb3yTcs PD aomkHMKA no

aorosopy (akTmey).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTCcTB (B TOM 4uC/ie Npu nepexone K perTUHraMm 4yepes KOTUpPOBKM obnurauun) u
ncnonb3oBaHMn Moody’s speculative grade?® 6epercs M3 oTyeTa nNo EXErogHoOMy
nccnefoBaHulo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» c 1983 roga Ha ropmsoHTe
1 roa B COOTBETCTBMU C NPUHALNEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa K rpynne
PENTUHIOB, AN KOTOPbIX onpeaenserca Recovery rate;

YKa3aHHbIA NYHKT MPUMEHSETCA TOJIbKO B C/lydae HEeBO3MOXXHOCTU onpeaeneHus

LGD B cooTBeTcTBMM C M. 5.13.

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

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecriedeHUs onpenensieTca Kak
OTHOLWEeHne MakcnmyMa mexay 0 n pasHOCTbiO CYMMbl 3a40/IKEHHOCTU N JIMKBUAALMOHHOM
CTOMMOCTUK obecnevyeHns K CyMme 3a40/KEHHOCTH.

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

OMUMUOHHbIM CornawleHneM UnCNoJIb3yeTCH LGD nopyyuTtend, rapaHTta, KOHTpareHta no

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

LGD=1-RR,

roe:

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

5.5. [1nsa 3ag0/mkeHHOCTH, obecnevyeHHOM AOMOBOPOM CTpaxOBaHUs, B Ciiyyae ecnun
TaKoOW AOroBOp 3aK/KYEH CO CTPaxOBOW KOMMaHWEW, MMerwen YypoBeHb perTUHra He
Hxe BBB- (Baa3) WK BXoAsdWwen B CAUCOK OA0BpeHHbIX ANs CTpaxoBaHUS
HeABMXMMOCTN JtobbiM K3 6aHKOB, YKasaHHbiX B [lpunoxeHun b, obecneyeHue
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AUCKOHTUpoBaHusa (dopmyna 5 He
npuMeHsieTcs).

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

5.7. B kayectBe JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTMpPOBAHHaA cnpaseasnmBas CTOMMOCTb obecneveHns / CTpaxoBku nNo opMyne:

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

PV =) * (1 — discount),

rge

PV - AUCKOHTMpPOBAHHas CrpasBeaivBas CTOMMOCTb o6ecrneyeHmns / CTpaxoBKu;

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

Tex — KONMYECTBO AHEW OT paTtbl onpepeneHuna CHA p[o patbl oXuagaemoro
NOCTynsieHmnsa obecneyeHms B cny4yae HapyweHus 06593aTenbCTB KOHTPareHToOM, COr/lacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBAsloWen KOMMNAHUW, €eCcnin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUA JOrOBOpA.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

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

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

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

discount - gUCKOHT, onpeaensemMbln B criegyowem nopsake:

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

e ANA UeHHbIXx 6ymar, ucnonb3lyembix Ana obecneveHus no caenkam PEMO Ha
MoOCKOBCKOWM 6UpKe — COOTBETCTBYOLLNIA AUCKOHT Ana caenok PEMO?L;

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

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

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

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

Aropauuven.

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

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

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

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

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

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

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

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

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

5.9. O6ecneveHne, Haxopslleecss B 3anore v npuHagnaexallee KOHTpareHTy,
HaxoaslWeMyCcsi B COCTOsIHUM gedonta (B TOM 4yucie B COCTOSAHUM 6aHKpPOTCTBA), MOXeT
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTMU MU CPOKOB NOJTyYEHUS
3anora.

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

5.11. 1N HEXWUTON U KOMMEPYECKOW XMJI0M?? HEABUXKMMOCTM — COIMTIACHO OLIEHKE
OUEeHLUMKa, CAeNAaHHON C YY4EeTOM CpoKa M NopsiAaKa NONyYeHUs B pe3ybTaTe B3bICKAHUS U
npogaxu obecneyeHus B cnyyae gedonta, C y4eTOM NpuBeAEeHUS MO CPpOKaM NoayvyeHus
K MOMeHTYy aedonTta.

5.12. B cny4dyae AebutopcKon 3af0/MKEHHOCTUM MO apeHae npu UCNOJSIb30BaHUMU
obecneuynTenbHOro WAIN rapaHTUMHOINO Aeno3uTa AAHHbIA AENO03UT MOXET YYUTbIBATbCSH
KaK NMMKBMAAUMOHHas CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO NybanyHoMy ponry

KOHTpareHTa nmbo KoMnaHuim us rpynnbl KOHTPAreHTa.

22 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum um3
rpynnbl KOHTpareHTa (ecnu AedonT ANsg KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOW
KOMMaHWUM ero rpynnbl, a camMa 3a40/HKEHHOCTb 06CcnyxumBaeTca 6e3 HapyLeHnn yCnoBumn
Aorosopa) ans oueHkn LGD ncnonb3yrotcsa (Mpu HanmMumMm) KOTMpPOBKK Nyb6anMYHOro gonra.
OTHoweHne nonHom ueHbl (LueHa 3akpbliTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
NCMoNb30BaHO Kak oueHka Recovery Rate.

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

Ons uenen n.5.13. ncnonb3yeTtca ueHa 3akpblTua + HK, no gaHHbIM cneayrowmx

MCTOYHUKOB.:

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

e [Ina wuHbIX OobnurauMn - cnpaBeAsiuBas LeHa, onpeaeneHHas B
COOTBEeTCTBMM C Hactoswummu [lpasunamm onpeaeneHna CHA,
yBeMyeHHas Ha pa3Mep HaKOMJIEHHOro KyrnoHHoro Aoxoaa;

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

UHpopmMaumns o0 LeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacTosiLjero pasgena,
rnpeaoCcTaB/ISAeTCA Yrpas/isowen KOMIaHnen B Creunaan3npoBaHHbIN [erno3uTapui He
rnosgHee paboyero AHs, c/ieayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAeseTcs

cripaBefsinBas CToMMOCTb aKTthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuetr COR

6. [pun ucnonb3oBaHWUM ANA pacyeTa CnNpaBeaMBOMA CTOMMOCTM C  YYETOM
KpeaAWUTHOro pucka AaHHbIX 6aHKOB WM MHbIX OpraHusauui Ynpasnsiiowas KoMMaHus
YUUTbIBAET CNEAYIOLME NOJSIOXKEHUS

6.1. lNMNon HeobecnevyeHHOM 3a40/HKEHHOCTbIO B Uensax Hacrosdwero MNpunoxeHus
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NOHWMAETCa 3a40/HDKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/1KEHHOCTU, obecrneyeHHOM 3a510roM
XXUNOW HeABUXMMOCTU (UnoTeka).

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

6.3. lNMokazaTtenn Cost of Risk (CoR), ucnonb3syemble A1 pacyeTra CripaBensiMBomn
CTOMMOCTU 3a40J1KEHHOCTN (PU3NYECKNX NnL.

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

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

OLLEHKMN KpELI,I/ITHO-O6eCLI,eHeHHbIX aKTUBOB NCIMOJIb3YETCA 3HA4YEHNE CoR ansa craaun 2.

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

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

nopTtdensa nnoTevyHblX KpeamToB, K BanoBon 6anaHCoOBOM CTOMMOCTU TaKUxX KpeamTos, No

AaHHbIM oTyeTHOCTM MAO CbepbaHK Ha NOCIEAHIO pacCYMTaHHYO AaTy

Ob6ecrneyeHHas1 3af0JIXX€HHOCTb (PN3NYECKNX TNY
Cragusa kpeguTHoro noptdens 1 2
Banosasi CTOMMOCTb KpeamnToB, Mnpa. pyb6. 6246,60 304,50
pe3eps noa obecueHeHMe KpeamMTos, Mapa. py6. 8,90 15,20
CoR 0,14 4,99
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Ecnn npasa TpeboBaHua K dusnyeckomy naumuy obecnevyeHbl MHbIM BUAOM
nMmyuwectsa (B TOM 4yucne, NOPyuUTENbCTBOM, rapaHTMen, OMNUUMOHHbIM COrnalleHuem,
CTPaxoBKOW), TO AN OUEHKMU C yyeToM obecneveHnsa ncnonbdyerca CoR, paccuUnMTaHHbIN
no HeobecneyeHHbIM nopTdhenaMm KpeauToB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npn 3ToM BenmnumHa CoR npupaBHuBaeTcs K PD.
LGD c yuyeTtoM obecneuyeHuns onpegensieTcss COOTBETCTBMM C Pasgenom 5 Hacrtoswero

MpunoxeHus.

Paspen 7. Metoa yuera KpeAUTHbIX PUCKOB MNyTEM OL€EHKUM chnpaBea/iuBoM
CTOMMOCTM MO OT4YEeTy OueHLWMKa Nno COCTOSSHUIO Ha paty He paHee
BO3HUKHOBEHMUSA cobbiTUA, Beayuiero k obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa A8 uenem onpeneneHumss cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaACToALWMM NpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeHUs OTYeTa OUeHLWMKa ANa onpeaeneHums
CnpaBeanMBon CTOMMOCTW BO3HUMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMJIAHOBYHD OLEHKY akTuBa OUEHWMKOM B TeyeHun 20
AHeW C AaTtbl BbIIBNIeHMS MpU3HAKoOB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcs HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C gatbl HAcTynaeHusa cobbiTns, Beaywero K obecueHeHUo n
A0 [aTbl MPUMEHEeHUs HOBOro oOT4yeTa OueHLWMWKa, Ynpasnswwas KOMMaHMUA AOJIKHA
CKOpPpEKTUpPOBaTb MOCAEAHIO U3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYEeTYy OUeHLUnKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKa3aHHbIX B HaCTOSILWEM
NPUNOXKEHNMN.

Mpunoixxenue A k NpunorxeHuro 5.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbliX AJiA OL€EHKN KPpeANTHOro pmcka.

1. B oTHOWEHUN KPUONYECKNX NINLL:

e ynosiHoMoyeHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
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2.

€AVIHbIN denepanbHbIi peecTp cBeAEeHnI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbll peecTp cBeaeHur o dakTax AessTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

odumumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHm3aunm;
cepBUC npepocraBneHns 6OGyxrantepckoi (rogoBok) oT4yeTHocTM Poccrata -

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

AOKYMEHTbI, NOJNYYEHHbIE yﬂpaBﬂHPOLLLeVI KOMHaHMeVI, B OTHOWEHUN HOPNANYECKOro

avua

B oTHOWEHUN DU3NYECKNX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, NMOMYYEHHble YNpasnsitowehn KOMNaHWeW, B OTHOLEHUU (PU3NYECKOro

navua
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

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

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk IOM.PO

MpunoixxeHune b k NMNpunoxxeHuto 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTPpaxoBKM nNpu pacuyerte LGD
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Mpuno>xxeHune B k NpunoxxeHuto 5.

OnpegesnieHMe COOTBETCTBUA YPOBHIO pEeMTUHra yepes KpeauTHbIW cnpepg

o6bnurauumn

Mopsaok onpeneneHnst COOTBETCTBUS YPOBHIO PEATUHIA Ha AaTy OLIEHKMW:

1. OnpepensieTcss AOXOAHOCTb K MOralweHumio no obanraumsam AaHHOW opraHM3aumMm CPOKOM
6onee 1 roga n meHee 3 net. Mpu oTCyTCTBMM 0bnMraunmm co CpoKOM MeHee 3 JieT UCMNOoJib3yeTcs
CNp3A4 C MHAEKCAaMM COOTBETCTBYHOLEN CPOYHOCTU. [pn Hann4mMm obmraymin Co CpOKOM noralleHus
TONIbKO MeHee 1 roga ANns pacyeTa KpeauTHoro cnpaga mcnonb3ytotcs 3 (Tpu) obnmraunm apyrmx
3MUTEHTOB, UMEKLWMX KakK 65IM3KMe Mo CPOKY W AOXOAHOCTM obnuraumu, Tak n obnuraumm co

CpokoM 1-3 roaa.

2. OnpenensieTcs, AOXOAHOCTU KAKOro U3 MHAEKCOB NoJlydeHHas AOXOAHOCTb No obnuraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMNONb3YEeTCAa CpeaHUN KPeaAUTHbIN Cnpaj
obnuraumnmn c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe NHAEKCOB. KpeanTHbIn
CNp34 pacCcyMTbIBAEeTCS KaK pasHuua Mexay AOXOAHOCTbI K moraweHuto obnuraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX LUensx NCnosb3yTcsa cneayowme nHAEeKChI:

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

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

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

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

3. No cnepytowen Tabnuue onpenenseTcs, Kakon ypoBeHb penTMHra WUCnosab30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:

Moody's HNupexc
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MexnyHapoaHas mKaJja

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

B1

B2

B3

RUCBITRB3Y
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BeposiTHOCTb aedonTa ans otobpaHHOro pernTuHra onpeaensieTcs Ha OCHOBaHMKM oTyeTa no

eXerogHoMy wuccregoBaHuto KopnopatmBHbix gedontoB (Annual default study) ¢ npuMeHeHnem

COOTBETCTBUS YPOBHEN penTuHroB, Tabnmua «Average cumulative issuer-weighted global default

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

M3 rpynnbl pentnHros, Bbibnpaetca PD gna cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,

Ba2, B2).

UHpopmMaums 06 ueHHbIx 6yMarax, WCrosib3yeMbiX AJI1S LEed pacyera KpeauTHOro

cripega, rpeaocTaB/ISeTcs YrnpasrisiioWeNn KOMMaHuer B Crieynaan3vupoBaHHbINA AENO3uTapnii He

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

cripaBef/inBasi CTOMMOCTb aKThBa B COOTBETCTBUN C HacTosILLEN METOANKOM.

Mpunoxxexnue I' k NMpunoxxeHuto 5.

BeposaTHocTu gecdonTta ana opraumsaumm MCb

Ana pocCUMACKNX KOMMNaHUN

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

Kopa orpacnu no OKB3/ CreneHb pucka PD

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

Bbicokuin puck 0.08

Ana NHOCTPaHHbIX KOMMNAHUM

OTpacnb

PD

CTpouTENbCTBO 34aHUI

0,1503
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Cknaackoe x035IMCTBO M BCoOMOraTesbHas TpaHCNOpTHas 0,1049
[esATeNnbHOCTb

MHBecTUUMN 1 yripaBieHne HeABUXMUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BOACTBO METANTUYECKUX U3LENTNIA, KPOME MALUUH U 0.0615
o6opyaoBaHua !
lMpenocTasneHne NpoUnx CEPBUCHLIX YCNyr 0,078
Po3Hu4Has Toproens 0,0659
JeaTenbHOCTb NO NpeaoCTaB/ieHnto NPOAYKTOB MUTaHUSA U HANUTKOB 0,0823
Mpon3BoACTBO MULLEBBLIX MPOAYKTOB 0,0591
Mpon3BoacTBO MalwnH n o6opyaoBaHus 0,0671
Mpouee (cpeaHee 3HauyeHMe) 0,0904

Mpunoixxexnue A1 k NpunoxxeHuto 5.

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

Moody s S&P Fitch
AKPA kcnepTt
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKasna wkKana wkKana
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
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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 Bl B+ B+
BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCcC C C CCC
C(RU) ruC C C CCC
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NMPUJTOXEHNE 6. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

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

NpuU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [puaoxeHnn 5, KpoMe AonyCTUMOM MpPOCPOYKMU

065a3aTenbCTB B paMKax OnepaumMoHHOro umknia, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

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

WCTOYHUKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOTOpasa paHee 6blna KBanuduumposaHa onepaunoHHON,

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

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawLllas KOMNaHUsa A0/HKHA MCMNosb30BaTb
060CHOBaHHY0 U NOATBEPXKAAEMYIO MHPOPMALMIO, OCTYMNHYIO et 6e3 upe3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebuTopckor  3aJ0/HKEHHOCTM B KayecTBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY ﬂ,e6MTOpCKOl‘/J1 3a40J1XXKEHHOCTUN, paHEE

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

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

obecueHeHus.
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NMPUJTOXEHNE 7. KPEAUTOPCKASA 3AA0JIXKEHHOCTD

Buabl o6a3arenncTB

KpuTepuu npusHaHus

Kputepumn npekpaueHus

CnpaBepgnimBas CTOMMOCTb

npusHaHua
JaTa nepexopa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeaoutopckasa 3a40/mKEHHOCTb MO JaTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) Kk MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a[10JKEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTUUMOHHbBIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
nmyiectso NMNoO OTYETY permcrpatopa
. | JaTta BbINAaTbl  CYyMMbI
Kpeautopckasa 3apomkeHHocTb no | JdaTa BHECeHus pacxoaHou .
o OEHEeXHOM KoMneHcaumm 3a | Cnpaseanueas CTOMMOCTb
BbIMflaTe [AEHEeXHOW KOoMMeHcauuu | 3anmcu o] noraweHuun
MHBECTULUMOHHbIE Nan NN | oba3aTenbCTB, BKJ1tOYaeTCs B
npuv noraweHnn WHBECTULMUOHHBLIX | MHBECTULUUOHHbLIX naes  [MNO® o
cornacHo 6aHkoBckon | pacyer CHA B pa3Mmepe ee ocTaTKa
naes NMNoO COrflacHO OTYeTy permcTpartopa
BbINUcCKe Ha paty onpeneneHns CYA. He
e [laTa MCMOSIHEHUS | ANCKOHTUPYETCS.
obsa3aTenbCTB
ynpasnsoLen
KOMMaHuewn,
JaTa BO3HUKHOBEHMUS MOATBEPXKAEHHOM .
6aHKOBCKOI BbINMUCKOWN
Kpeautopckasd 3a40/HKEHHOCTb Mo | obsi3aTenbCTBa no Bblnnarte
BbiMnaTte  AOXO40B nanwmukam € pacterHoro  cuera
aoxoga (B COOTBETCTBMM  C ynpasnsiowei
(npasa BNIAACNBUEB | Mpagunamu NOBEPUTENBHOMO koMnaHum .. MO

MHBECTULMOHHbIX naeB)

ynpasnenus NM1Uo).

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

no

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

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

JdaTta BO3BpaTa
3a40/1KEHHOCTH
ynpasnswouien
corsacHo
BblMNCKe

CYMMblI

KOMMaHuUu
6aHKOBCKOM

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnarte Hanoros " apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

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

e [lns oCTanbHbIX HANoOros u
obg3aTenibHbIX naaTexenm -
paTta BO3HWKHOBEHUS
obszaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM POCCUMIACKOWM
Q®epepaunmn v (MK) AOroBopy

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

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

JaTa MOJSIYYEHUSS  AEHEXHbIX
CPeACTB Ha pacyeTHbIn cueT NMUD
cornacHo 6aHKOBCKOM BbINMUCKe

[aTa BO3HMKHOBEHUS
oba3aTenbCcTBa MO CAeEnKe
CornacHo yCNoBUSIM
aorosopa

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

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

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

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

nonaraTtb, 4TO ycCayrm no BO3HarpaxaeHus (B cnydae

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

¢dbopMUpoBaHNS TaKoro pesepsa)

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

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

CTOMMOCTb

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

23 MporHo3Hble 3HayeHUs 0653aTeNbCTB, paccuMTaHHble YNpasnswollel KoMnaHuen, npegoctasnatoTcs B CneumanmnsnpoBaHHbIi Aerno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.

Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YyeTCs CTaTUCTuKa 3a nocnegHue 12 ([JseHaguaTb) Mecsues, NpejlecTBylowuMx garte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsua, npealecTsyowmnx aate onpegeneduna CHA MNO®.

B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oKas3aHHble yCayrm, Npon3BOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 MX peasibHOro
3Ha4YeHus.
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- pacxoabl Mo onnate ycnyr
opraHmsaumMm nNo  COBEPLUEHUIO
COENOK M 06CNy>XMBaAHUKD CYETOB B
TaKUX OpraHusaumsax;

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

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

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

cornacHo 6aHKOBCKOM

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

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

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

[eHexHble cpeactBa Ha cyeTe 3CKpOy MpuM3HAlTCAa C  AaThl
noaTBepPXAeHUS (akTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TONIbKO B TOM
Ccny4vae, ecnM nocfie 3ayucneHme Cpeacts Ha c4yeT ackpoy [MUO
coxpaHsieT obsizaTtenbCTBa MO onJjaTe, COrnacHoO yC/IOBUAM AOroBsopa.
Ecnun ycnosus pacyeToB no AOroBopy npeanonaratT, YTO 3a4ncneHme
Ha CYeT 3CKpoy sBNsieTcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKPOY He MpU3HatTCS.

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

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

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

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

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

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

Buabl aktuBoB

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

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

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

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

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

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

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

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

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

Buabl akTuBoOB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npyu3HaHus

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

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

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

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

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

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

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

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

LeHHbIMK Bymaramm):

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

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

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

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

CnpasegnunBas
CTOMMOCTD

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

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

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

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

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

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

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

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

Cnuncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHUO, yKasaH B
NpunoxeHnun 5.
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MPUNOXEHNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

e [laTa OKOHYaHMA MepuoAa HauUCEHUS MPOLLEHTHOro A0X0Aa -
B C/lyYae, ecnv AoroBop/cornaleHne no npoueHTHOMY A0oXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0oX0A4a K NMOJTYYEHUIO UM AO0rOBOp/CcornaleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

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

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

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

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

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 5.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuaoxennn 5.
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NMPUNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb MO BbINMJIATE
AVNVBUWAEHAOB NO AKUMAM, AOXOAA NO AENO3UTAPHbIM
PACNMNCKAM

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

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

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

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

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

JaTta wncnonHeHus 0b6s3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTa ynpaBisloWwen KoOMNaHum
40.Y. MN® nnn otdyeTom H6pokepa MND;

JaTta nukBngaumm >sMUTEHTa, corfiacHo Bbinncke wn3 EMPKOJT (nnnm
BbIMUCKUN n3 COOTBETCTBYHOLWErO YNOJTHOMOYEHHOIr0 opraHa
WHOCTPaHHOIo rocyaapcrea).

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

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

OueHka cnpaBeanMBoON CTOMMOCTM AebUTOPCKOM 3a40JIKEHHOCTM Mo
BbInsaTe AMBMAEHAOB MO akuMsaM, Aoxo4a Mo Aeno3uMTapHbIM pacnuckam B
TeYeHne BCEro Ccpoka KBanudukaumm TaKOW 3a[O0/HKEHHOCTM Kak
onepauuoHHOM He KOppeKTUPYEeTCs M onpenenserca B HOMMWMHANbHOM
BeNIMYMHE NCXO0AA U3:

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

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

Cnuncok o06bwmnx cobbiTnii, npumBoaswnx K obecueHeHMo, YKasaH B
Mpunoxenun 5.
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NPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AAM
MHBECTULMOHHDbIX NMAEB POCCUMUCKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

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

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

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

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

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

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

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

e [aTa NCKIOYEHUS n3 peecTpa pOCCUICKOro naesoro
MHBECTULMNOHHOIO poHAaa.

B oTcyTCcTBME NpU3HAKOB 06eCUEHEHUS:

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

e B TeyeHMe BCero CpoKa, YCTaAaHOBJIEHHOro peleHuMeM O BbinaaTe
Aoxoda OT [AOMEeBOr0 yyacTuss B YCTaBHOM KanuTase WM WHbIM
aHaNOrM4yHbIM AOKYMEHTOM, AS18 BbINJaTbl 4OX0AA, €CNY TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMJaTbl A0X04a OT AOSIEBOr0 y4yacTus
npesblwaeTr 25 pabounx pgHel, To Aebutopckas 3a[0/MKEHHOCTb MO
Bbls1laTe Aoxona He MoxXeT 6biTb KBannduumpoBaHa onepaumMoHHOMN.

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

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

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

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

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

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

HKO HKL (AO)

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

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

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

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

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

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

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

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
Co cyeTta 6pokepa wam co cdyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosyyeHbl Ha cyeTt NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnsercs B Cneuvann3MpoBaHHbIN AEeMO3UTApuMii He no3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

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

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

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
MpunoxeHun 5.

90




NMPUNOXEHUE 16. BAAOJIDKEHHOCTb NO CAE/NIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNNOBUAAMM JJOTOBOPA C IATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxeHunn 5.

92



NMPUNTOXEHUE 18. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

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

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

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

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

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

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

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

e [ebuTopckas 3a40/KEHHOCTb MO apeHae;

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

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

e WNHasa pebutopckas 3a40/1KEHHOCTD.

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

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

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

e Ans ne6bUTOpPCKON 3a40J/IXEHHOCTU, BO3HUKLUEN B pe3ysbTaTe
nepesoAa AEHEeXHbIX CcpeaActB - dakTuyeckoe CrnmcaHus
OEHEXHbIX CpeacTB C oaHoro cyeta MU® u oTcytcTBMe akTa
3aumcneHns Ha Aapyron cuyet MU®, Ha KOTOPbIA OCYLEeCTBASNCS
nepesoa.

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

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

Kputepun
npexkpawjeHuvs
npyu3sHaHus

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

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

- JaTa 3a4yeTa M3JIMWHE YMJAa4YeHHOro Hasiora Ha4ducieHneMm
COOTBETCTBYHLLEro Hanora.

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

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

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

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

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

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

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

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

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHUns:

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

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

Oebutopckasa 3aA0/IXXEHHOCTb YyNpaBAAOLWEed KOMMAaHUMU
nepep MUN® - B TeueHne 25 pabounx AHen c AaTbl BOSHUKHOBEHMUS
KBannduumpyeTcs B KadecTBe ornepaumoHHon. [lpun Hannuymm
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOINO)  CyXAEHMUS
Ynpasnsatowien KoOMnaHum o TOM, 4YTO YBENIMYEHNE CPOKOB MorawleHums
0ebUTOPCKON 3a40/1KEHHOCTU He ABMSETCS CNefCTBUMEM HEraTUBHbIX
MpoOLECCOB, BO3HUKLINX B AEATE/IbHOCTM yNpaB/sioWen KOMNaHmu, a
TakXXe Ha/JiMume AOKYMEHTANbHOIO MNOATBEPXXAEHUS OT yNpaB/isioLwen
KOMMaHUK CpOKOB noraweHus 3a40/1)KEHHOCTH, Takas
3a40/1PKEHHOCTb NPOAOJIKAET OTHOCUTBLCS K ONEpPaLMOHHOMN.

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

Ae6butopckasa 3af0/HXEHHOCTb MO AOrosopam apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noanexaiwjue onsare
apeHAaTopoM) CpOK MoraleHms KOoTopol He npesbiwaer 10
pabounx AHel C AaTbl  OKOHYaHWSA  apeHAHoro nepuoaa
KnaccmduumpyeTcs OnepaumoHHON C AaTbl MPU3HAHUMS A0 AaThbl
noraweHmna B COOTBETCTBUUN C YC/IOBUAM AOroBOpa apeHAbl. |-|pl/l 3TOM
[ONYCTUMbI  CPOK  HapyLleHuss  apeHAaTOpOM  UCMOSHEHUS
obgsaTtenbcTB coctaBnser He 6onee 10 pabounx AHeln, B TeueHue
KOTOpbIX 3a40/1KEHHOCTb no apeHge npoaosxaeTt
KnaccmduumpoBaTbCsa Kak onepaumoHHas.
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e [ebutopckas 3apAo0J/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbTaTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUEHMUE
3 pabouunx AHeN € gaTbl NPU3HAHUS TaKOM 3a40/IKEHHOCTN.

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

CTOMMOCTb onpeaensieTcs:

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

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

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

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

n3 6toaxeta PO.

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

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

cnyyagx.
HAara M | [lebutopckas 3a40/1KEHHOCTb MO BO3MELLEHMIO HaNoros M3 6roaxeTa, a
cobbiTns, Tak xe gebutopckas 3a40/HKEHHOCTb NO Hanoram, cbopam, NownnHaM B
npneoasAlne K | ¢,y eth Bcex YpoBHeit He obecLieHMBaeTCs HE3aBUCUMO OT CPOYHOCTM

OGECUEHEHMIO | .. 1, o e1ns.

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

24 MporHo3sHble 3HauyeHns 06s53aTeNbCTB, pacCYMTaHHble YMpasasiowern KoMnaHuven, npeaocTaBfsloTCa B
CneunannampoBaHHbIA Aeno3MTapuii Ha Kaxayl aaTty onpeaenenns CHA ¢ ykasaHueMm nepuoga Bbli6oOpku m
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTtb) MecsaueB, npeguwecTBytowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMy MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.
B paTy noctynseHns AOKYMeHTa, NoATBepXAatoLlero oKasaHHble yCnyrm, Nnpou3BoanTCa KOppeKTupoBKa
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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MPUNOXEHNE 19. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe UMyLLLECTBO

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

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

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

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

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

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

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

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

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

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

(MOJNTYYEHHBDIE)
Buabl aktnBoB | paBa apeHabl HA HEABMXUMOE MMYLLECTBO (MONyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepepayn obbekTa HeABMXMMOCTM B apeHAy Mo aKTy npuema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHabl 06beKkTa HeABMXMMOro MMyLLECTBaA.
Kputepun
npekpaijenms | * 10 GakTy NnoAnMcaHus akTa Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npusHaHns e [epepaya NMNO® npaB 1 06593aTeNbCTB NO AOFOBOPY TPETLEMY NMLY;
e [lpoyero npekpalieHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUM
C 3aKOHOAATENbCTBOM WJIN AOrOBOPOM.
CnpaBsepgsimnBa

S CTOMMOCTb

CnpaseanuBas CTOMMOCTb NpaB MO AOroBOpY apeHAbl, apeHAaTopoM ro
KoTopoMmy siBnsietcs MU®, pasHa 0 (HOMb), ecnm CpoK AOroBopa apeHAabl He
npesblwaeT 1 (OaMH) roa (Npu 3TOM NPOSIOHrauMmM cpoka AeNCTBUS AOroBopa
apeHabl He npoucxoauT) (KpaTKOCpPOYHaA apeHaa).

Mpn onpegeneHun cpoka apeHabl HEOO6XOAMMO Y4UUTbIBaTb peasibHbi CPOK
apeHAbl C y4eTOM BO3MOXHOW nponoHraumn. Ecnn Ha paTy 3akaiyeHus
[OroBopa M3BECTHO, YTO CPOK apeHAabl byaeT 6onee ogHOro roga, He3aBMCMMO
OT AaTbl OKOHYaHUA CpoKa apeHAbl N0 AOr0BOpY, TaKyk apeHay HeobxoanmMo
paccMaTpuBaTb Kak AONTOCPOYHYIO.

Ona oONrocpoYyHoi apeHAabl cnpaBeasnBasl CTOMMOCTb NpaB Mo A0roBOpYy
apeHabl, apeHaaTopoM MNo KoTopoMy saBnsetca [MNO, onpepenseTca Ha
OCHOBaHMKM oT4yeTa ouyeHwmka. OueHKa Npon3BOANTCS OLIEHLLMKOM B CPOKM,
cooTBeTCTBYHOLWME TpeboBaHUAM, YCTaHOBNEHHbIM HacToAawmuMn lMpasunamm
onpegeneHns CHA v geicTBYOLWNM 3aKOHOAATENbCTBOM PO,

CnpaBepsivBas CTOMMOCTb KpPeAWTOPCKOM 3aA0JIXKEHHOCTUM MNo
AOroBopaMm apeHpAabl, cpokoMm Ao 1 (OpgHoro) roga (KpaTKkocpo4yHas
apeHaa) onpepensercs:

- Ha Kaxayto agaty onpegeneHmns CHA, B pa3mepe 0693aTeNbCTB NO AOrOBOPY
Ha yKasaHHYylo aaTy. B cnyvae, ecnun obsa3aTtenbcTBa no AOroBOpPYy He MOryT
6bITb HaAeXHO onpeaeneHbl Ha TaKyk AaTty, TO NMPUMEHAKTCA METOoAbI
annpokcMMauum.

CnpaBeasiMBas CTOMMOCTb KpPeAWTOPCKOW 3aA0J/IKEHHOCTUM no
AOroBOpaM apeHAbl, 3aKJIlDUeHHO Ha cpok 6onee 1 (OgHoro) roaga
(ponrocpoyHas apeHpaa) onpegenseTcs rno npMeBeAeHHOM K AaTe OUEeHKMU
CyMMe apeHgHbIX MaaTeXxen Ha BeCb CPOK AelCTBMSA A0roBOpa apeHAbl B
COOTBeTCTBUM C [punoxeHvem 4. [lpu 3TOM TakOW CPOK He [AO0SXKeH
npeBblWaTb CPOK AeNCTBUA Mpasun goseputenbHoro ynpasnenms MNO.

MNpu onpepeneHun cpoka apeHabl HeO6XOAUMMO YUYUTbIBaTb peanbHbIi CPOK
apeHAbl C y4eTOM BO3MOXHOW nponoHraumn. Ecnm Ha paTy 3akniyeHus
A0roBopa M3BeCTHO, YTO CpOK apeHabl 6yaeT 6onee ogHOro roga, He3aBucUMO
OT AaTbl OKOHYaHUSA CpOKa apeHAbl Mo AOroBopy, Takylo apeHAy HeobxoanuMo
paccMaTpuBaTb KaK AOSITOCPOYHYHO.
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NPUIOXEHWE 21. AOroBoprP Y4ACTUA B ,OJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

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

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM TpaBa
cobCTBEHHOCTM Ha O06bEeKT HeaABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHOW MO KOTOPOMY SABASETCS HOpuaMyeckoe nuuo,
KOTOPOMY MNpUHaANexuT npaBo COBCTBEHHOCTU WM MHOE BeLLHoe
npaBo, BKJOYass MpaBO apeHabl, Ha 3eMesibHbIi  y4acTok,
BblAENEHHbIN B YCTAHOBJIEHHOM MOPSAAKE ANS Lenei CTpoUTesnbCTBa
obbekTa HeaABUXUMOCTM, U (MNM) UMEKLUM pa3pelleHne Ha
CTPOUTENLCTBO 0O6bEKTa HEABMXMMOCTM Ha yKasaHHOM 3eMeSIbHOM
yyactke, nubo lopuanyeckoe nuuo, WMHBECTUpytlolee [eHeXHble
CpeAcTBa WAM  MHOE UMYLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

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

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

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

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

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

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

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

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

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

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

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

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

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

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

CnpaseanuBas CTOMMOCTb A0r0OBOpPa Ha PEKOHCTPYKLUNID, CTPOUTENBCTBO
(co3paHmne) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTparT,
CBSI3aHHbIX C NpnobpeTeHmnem npas u GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWMM NO yKa3aHHbIM AOrOBOpaM.
CnpaBegnusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoM CTOMMOCTM Npu
BO3HWMKHOBEHWUM COBLITUSA, Beayuwlero K obecueHeHuto (MpunoxerHue 5).
Cnuncok obwmnx cobbiTuin, npueoaswmnx Kk obecueHeHWo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 23. AEHEXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE SAKJIAAHBIMAN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NU® ABNSETCS
SAMMOAABLIEM

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

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

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

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aorosopa;

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

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

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

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

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

e [laTa nepeycTtynku npaBa TpeboBaHWS MO CCyAe HA OCHOBaHWU
A0rosopa;

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

e [laTa rocynapCTBEHHOM perncrtpaumm npaBa COOCTBEHHOCTMU
MN® Ha 3as0rosoe UMYyLLECTBO, HarnpuMmep, NOATBEpXAEeHHas
Bbinnckon mn3 EMPH - B cnyyae obpalleHus B3biCKaHWA Ha
npeaMeT 3anora B Buae obbekta HeABUXMMOCTU U NOCTYNAEHUS
B cocTaB [MN® 3anorosoro nMmyuiecraa.

Ana 3axknaaHbixX:

e [laTa nepenaTovyHOM HaAMMUCK Ha 3akfagHOM C yKa3aHWEM, YTo
HOBbIM BflaZeNbLeEM 3aKagHoM SABNSETCS CTOPOHHEE NnLuo;
e [laTa MOSIHOrO MCNOAHEHNS 0653aTeNbCTB 3aeMLLNKOM;
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e [laTa rocynapCTBEHHOW perucrpaunm npasa CO6CTBEHHOCTU Ha
3a510roBOEe UMYLLECTBO, MOATBEPXAEHHASA BbIMUCKON U3 EMPH -
B cny4yae obpalleHuns B3bICKaHUS Ha NpeaMeT 3anora u
nocrtynnaenmnsa B coctas NMN® 3an0roBoro nMyLLecTea.

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

Ecnn poroBop He coaepXUT KOHKPETHOM AaTbl MoraleHus ccygbl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMM 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHUS YMpaBAsSOWEN KOMMNaHUKU, KOTOpoe
OOIHKHO cofepxaTb 0O0CHOBaHHbLIMA BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM u4ucie Ha cobCTBEHHOW nMpakTuke paboTbl C
aHaNnorM4yHbIMM 3aeMmuwmkamm u (Mnu) obwen pbIHOYHOM MpaKTuKe
noraweHns aHanormyHbIX CCYA U UHbIX AAHHbIX.

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

Cnucok obwmx cobbiTmii, NpmBoAAWNX K obecueHeHWto, yKasaH B
MpunoxeHuun 5.
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MPUNOXEHWE 24. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBorPoOB U 1OroBoOPOB 3AUMA, INO KOTOPbLIM NU®
ABNAETCA SAEMLWUNKOM

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

[Jata nonyyeHus kpeauta (3aKiMa) Ha OCHOBAHMW 3aKJ/IHOYEHHOMO
AOoroBopa, MOATBEPXAEHHAs BbIMMCKOM C 6aHKOBCKOro cuyeTa,
OTKPbITOro Ha ynpasnstowyto komnaHuwo A.Y. NMNo

e [aTa nonHoro noraweHus o653aTenbCTB M3 KpPeaAUTHbIX
[0roBOpPOB W AOrOBOPOB MNOJSyYeHHbIX 3alAMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/isoLWyto
komnaHuo A.Y. NMNo;

e [aTa nvKBMaaumm KpeanTopa/3amMoaBLa cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amvMoaanua).

CnpaBeanueass CTOMMOCTb JEHEXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpejensieTca B CyMMe BCexX MfaTexen no [oroeopy, KoTopble
ynpasngawowaa komnanuva A.Y. NMNO pomxkHa ocywecTBUTb B MONb3y
Kpeautopa/3amMonaBla, a MMEHHO - CyMMYy OCHOBHOro Jojara u
HaKOMJ/IEHHblE MPOLUEHTHbIE BbiNAaTbl MO COCTOSHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepauTta/3aima (= O4Am+ NPm,
rge

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

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

MNPty - cyMmMa npoueHToB MO KpeauTy/3arMy K ynnaTte Ha gaty T.
OnpepensieTcs € TOYHOCTBIO A0 2 3HAKOB MNocne 3ansaTon.

T - paTa onpegeneHuns cnpaBeanmMBoi CTOMMOCTU KpeauTa/3ariMma

CnpaBeanuBass CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaAuTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NoJsly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenserca B CyMMe BCeX MJaTexel no [oroBopy B BasoTe
Nosly4YeHHOro KpeauTta/3animMa, KOTopble ynpaBastowas komnanus A.Y.
MN® gonxHa oCyLeCcTBUTb B MOJIb3y KpeamTopa/3anmoaasua. a UMEHHO
- B CYMMe OCHOBHOIMo Aosira M MpPOLUEHTHbIX BbINAAaTbl MO HeMy,
HaKOMJIEHHbIX MO COCTOSIHUIO Ha AaTy OLEHKW, WU MoJlydeHHass cymMMma B
BanlOTe KpeauTa/3aiMa KOHBepTUpyeTCs B BastoTy onpegeneHuns CHA
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MMM® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBNEHHbIM [lpasunamm
onpegneneHunsa CHA. W cyMMma OCHOBHOro Aosra, v cymMma rnpoLueHToB B
BaNlOTE KpeauTa/3aliMa, a TaK Xe MnoJiydeHHas CcyMMa B BaoTe
onpeaeneHna CHA okpyrnsitoTCs 40 ABYX 3HAKOB MoOC/e 3ansiToMn.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeaunTa/3ammMa(r) - CnpaBeanBasl CTOUMOCTb KpeanTa/3anMa Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - pata onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTHU erLI,VITa/Sal‘;IMa

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha gaTy pacyeTta
cnpaBeasIMBOM CTOMMOCTU B BantoTe KpeauTa/3aiiMa, OKpyrneHHas no
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cymMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa crnpaBeanvMBON CTOMMOCTM B BanTe KpeauTa/3anma,
OKpyrneHHas Ao ABYX 3HaKOB MOC/e 3ansATon

Kypc - Kypc, No KOTOpOMY MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXK€HHbIX B WMHOCTPAHHOM BasnoTe, B BantoTy onpeaenexHus CYA
COrnacHo nopsiAKy, yKasaHHOMY B HacTosiwux MpaBuiax onpeaeneHus
CYA.
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MPUNOXEHME 25. MPOCTOW BEKCEJ1b

Mpocton Bekcenb (MN® - Bekceneaepxartenb)

[aTta nepexopa npaB coO6CTBEHHOCTU Ha LEHHble Bymaru, onpeneneHHom
B COOTBETCTBMM C YC/IOBMSIMM [OroBopa M  MNOATBEPXAEHHON aKTOM
npuema nepegadvm LeHHbIX bymar.

e [laTa nepexoga npaB CcOH6CTBEHHOCTM Ha UeHHble 6ymMmarm,
onpeaeneHHon B COOTBETCTBUM C YC/IOBUSIMWM [OrosBopa w
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaym LeHHbix bymar;

e Ecanm no Bekcenegatento w Auvdy, nepegaslleMy BeKceslb
nocpeacTBOM MHAOCCAMeHTa (Janee BMecTe - JO/DKHUKK),
BHeceHa 3anucb B EMPKOJ1 o nukBugaumm AO/MKHWMKA - C AaTbl
3anmcm 0 NMKBUAAUMM AO/DKHMKOB (nosydeHmsa mHdopMaummn o
JIMKBMAAUMN OOSHKHMKOB).

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb  MpOCTOro BEKCENA onpeaenderca Ha
OCHOBaA@HMM OTYETa OUEHLINMKA.

CnpaBeanmeas CTOMMOCTb BEKCeNsl, CTOMMOCTb KOTOPOro onpeaensieTcs
OUEHLMKOM, MPU HaIM4mm Mpu3HaAKoB obecueHeHusi, onpenenseTrcs B
cooTBeTCcTBUM C [IpunoxeHuem 5 B yactu TpeboBaHUM K OTYETY
OoLEeHLKKa.

Cnpaseanmsasi CTOMMOCTb KOPPEKTUPYETCA B ClyvYae BO3HWUKHOBEHMS
MHbIX COObITUA, nNpuBOAAWNMX K obecueHeHUo, B COOTBETCTBMU C
MpunoxeHnem 5.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K o06eCcueHeHMIo, yKasaH B
MpunoxeHnn 5.

105



NMPUNOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHOMN OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (panee — O6wecTso)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectsa - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AO0MI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e JaTa onnaTbl YCTAaBHOro Kanutana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
Bbinuckon nu3 EMPKOJT — B UHbIX cny4asx.

YBennyeHne  HOMMHANbHOM  CTOMMOCTM  gonm  6e3  u3MeHeHus
KONIMYECTBEHHOIrO0 3HAa4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinnucke u3 EMPHOJI.

B cnydae, ecnu gona WM 4acTb A0NM nepexoamT K o6liecTBy, TO
npekpalleHMe NpU3HaHUSA OCYyLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOBCTBEHHOCTM Ha [0, MNOATBEpPXAEHHAs
BbiNuckon n3 ErPIOJI;

e rnony4vyeHus obuwectBoM TpeboBaHUA y4yacTHMKa obuwectBa 0 ee
npuobpeTteHuu;

e rony4vyeHus obLecTBOM 3asiBfieHMS y4yacTHMKa obuwecTtBa O Bbixoae
n3 obulectBa, ecnu npaBo Ha BbIXO4 M3 obwecTBa y4yacTHMKa
npeaycMOTPEHO YCTaBoOM obLecTBa;

NUCTevyeHns cpoka onsaTbl 4ONM B YCTAaBHOM KanuTasne obwecTtsa;
WHble AaTbl, NpeAyCMOTPEHHbIE AENCTBYIOLWNM 3aKOHOAATETbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN 13 EMPIOJT — B UHbIX Criy4Yasx.

YMeHblleHNne  HOMWHaNbHOWM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0/AM Npu3HaeTcsa [AaToM, YKa3aHHOW B
Bbinncke n3 ErPLOJI.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCMVICKMX
obuwects c OrpaHquHHOVI OTBETCTBEHHOCTbIO  OMPEAENSAEeTCda Ha
OCHOBaHMKM OTYETa OUEHLINMKA.

CI'IpaBe,DJ'IMBaH CTOMMOCTb AoNnn, onpeapensdemMas no OT4vETY OoueHUWMnKa,
npum Hann4ynm Npn3HakoBs obecueHeHus, onpeaensaeTca B COOTBETCTBUU C
MpunoxeHnvem 5 B HacTu TDEGOBaHMVI K OTYETY OueHLNnKa.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4Yae BO3HUKHOBEHMUS
MHbIX CcOobbITMIA, npuBOAAWMX K obecueHeHno, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnuncok o06wmnx cobbiTnin, npuBoaswnX K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWE 27. NMPABA YYACTUA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKNX OPTAHU3ALUMU

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa y4yacTus,

noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU

3aKOHOAATeNbCTBOM CTpaHbl perncrpaumuM OpraHumsaunm sBnaseTcs

OOKYMEHTOM, noATBEpXAalwWwmMM Takoh dakT nepexoda npasa

cob6CTBEHHOCTM.

e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yy4acTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrtpaumMm OpraHmsauum SBAsieTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol dakT nepexoga rnpasa
cob6CTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKOM oOopraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHMKE WU nosiydeHHas MNo.

CnpaBe,anBa;l CTOMMOCTb nNnpaB Yy4aCTua B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMepYeCKnX OpFaHMSBLlMVI onpeaenseTcs Ha
OCHOBaAHWK OTYETA OLUEHLINKA.

CnpaseanuBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEHLMKOM, MNpU Hanndmu npusHakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBETCTBMM C [lpunoxeHveM 5 B yactu
TpeboBaHMN K OTYETY OLEeHLIMKa.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K OBecueHeHWto, yKasaH B
MpunoxeHun 5.
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NMPUNTOXEHWNE 28. MPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLMUN OBBEKTA
HEABUWXXMMOCTHU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BaAeNbLEB WMHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCAEACTBME PEKOHCTPYKUMM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e lMepepava NMN® npas 1 ob6s3aTeNbCTB MO A4OrOBOPY Noapsaa / Kynan —
npoAaxwu C 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTeNnbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWMKOM B  COOTBETCTBUMU C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaunn Ans CTpOUTENbCTBA
WNN  PEKOHCTPYKUMM 06beKTa HEABMXKMMOCTU  onpeaensetcs Ha
OCHOBAHWK OTYETa OLIEHLLMKA.

CnpaBeanueas CTOMMOCTb NMPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
OnpeaensieTca OLUEHLMKOM, MpU Haauuynuu NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCS B COOTBETCTBUU C [IpUSIOXKEHNEM 5 B YacTu TpeboBaHMiA
K OTYETY OLeHLINKa.

Cnuncok obwmnx cobbiTnii, npumBoaswWNX K obecueHeHuto, YyKasaH B
Mpunoxenun 5.
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NMPUITOXEHWE 29. AOroBoP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarn, nepeaaHHble ®OHAOM MO NEPBOM 4acTu Aoroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No NepBol YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENMO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeanTopcKas 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NpeayCMOTPEHHOM A0roBOPOM/6MpPXEBON CAENKON;

e Ha AaTy UCNoNHeHUsa BTOpoM yactu gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe NOJly4YeHHbIX AEHEeXHbIX CpeACTB MO MnepBon 4actu. B
cny4dyae ecnu ucnonHeHue obsa3aTenbCcTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOJIHEHMS BTOPOM 4acTu, npuHumaetca 6onee
no3aHAS U3 ABYX AaT: NMOCTaBKW MK onnaThl;

e rpekpalleHne npu3HaHUA LUeHHbIXx 6yMar nepegaHHbIX no
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactn gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, nNpeayCMOTPEHHOM
A0roBopoM/6UpXXeBON CAENKOW;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, noslyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmocTb LeHHbIX ByMar no BTopon 4actm gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBnseTcs C y4eTOM COOTBETCTBYIOLWMNX BbiMnaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin AeHb onpeaensercsa cornacHo
MpunoxeHunto 2 HacToawmx Mpaswun onpegeneHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBOi CTOMMOCTM
TaKUX LeHHbIX byMar B COOTBETCTBUM C [1pnnoxeHmem 2.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbiTUn, npuBoAAWMX K obecueHeHUO, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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MNPUSIOXXEHUE 30. MPON3BOAHBLIE ®UHAHCOBbBIE UHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBblIE WMHCTPYMEHTbl (pacdeTHble 6up)KeBble W
BHebuprxeBble) (aanee — pacyeTHble MON)

Nebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHoCcTb [MU®, kak oueHKa obs3atenbcTts us Nou

Mo 6upxeBbiM NOUN - pgata npuobpeTeHuss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebupxesbiM MNOUN - gaTa 3ak04YeHUs 4OroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAsieTcsa Ynpasnswowas komnanuna 4.Y. NMNO.

Mo 6upxxeBbiM MOU:

® UWCMNOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHWUS BCTPEYHbIX 006513aTeNbCTB MO KOHTPAKTY C TakoWn Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

e [0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B lNpaBuiax KAWpuHra, B
yCTaHOBNIEHHOM UMW Mopsake.

Mo BHebupxesbiM MOWU:
e WCMOJSIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHunsa no gorosopy MoOW.

Cnpaseanueas ctTommocTb 6upxxesoro pacyetHoro MN®U pasHa 0 (Honb),
ecnM B CcoCTaBe onepaumii nNo O6pokepcKoMy c4yeTy npoBeAeHbl Bce
pacyeTbl N0 BapMauNMOHHOW MapXxe.

Cnpaseanueass CTOMMOCTb BHebupxkesoro pacudetHoro MOU pasHa O
(Honb) npu aTtoM B coctase MNN® oTpaxkaeTcs Tak xe:

e paebutopckas 3a40/IKEHHOCTb, KakK oueHka npasa u3 MOU, ecnum
Mo yCnoBUSAM KOHTpaKTa Mpu UCNOSIHEHUWN Ha AAaTy orpeaesieHuns
CYA 6bIn1 6bI MosyyeH [0OX04 B pa3Mepe pasHuubl Mexay
cnpaBeasiMBoli  CTOMMOCTblO  6a30BOro aktmMea W LEHON
ncrionHeHus NOU B abcontoTHOM 3HaYeHUU;

e KpeauTopckas 3aA0/IKEHHOCTb, KaK oOueHKa o06s3aTenbCTB U3
MoU, B cnyyae, ecnv No yC/I0BMAM KOHTpaKTa rMpu UCMOSIHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonydyeH ybbITOK B pa3mepe
pasHuUbl Mexay CnpaBeasiMBOM CTOMMOCTbIO 6a30BOr0 akTuBa U
LeHor ncnonHeHmsa NOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnm nopydeHue Ha BbIBOL4 [AEHEXHbIX CpeacTts co
cneunanbHoro 6poKepcKoro cyeTta He WCNOSIHEHO B Te4YeHue OAHOro
paboyero AHa C pAaTtbl MNpenobsiBNEHUS MOPYYEHUs CcrnpaBeavBas
CTOMMOCTb [EHEXHbIX CPeACTB Ha CyeTe rapaHTuiHoro obecrneyeHus
onpepenseTca C WUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHve 5). [daHHble O HeucnonHeHum TpeboBaHus 6Gpokepom
NpeaoCTaBNATCS ynpaBnsatowen KoMnaHMen B CneuuannsnpoBaHHbIN
Aenosutapuin He nosgHee paboyero AHs, cnenylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.

Cnpaseanusas CTOMMOCTb noun KOppeKTupyeTcs B cnydae
BO3HUKHOBEHUSA COBbITUI, NpMBOAALLNX K 0becLueHeHno, B COOTBETCTBUN
c MpunoxeHnem 5.

Cnuncok obwmx cobbiTuin, npumBoaswWNX K obecueHeHUo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWNE 31. KTIMPUHTOBbIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeacTB W UeHHbIXx 6ymMar,
nepedaHHbIX B K/MPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTbl y4acTuUs npekpawatoT Npu3HaBaTbCs C AaTbl
UX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueast CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMsa paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
Mpunoxennn 31, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLueHeHnto, B COOTBETCTBMM C MpuaoxeHmnem 5.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
Mpunoxenun 5.
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MPUOXEHMUE 32. KOPMOPATUBHbIE AEUCTBUA NO AONIEBbIM

AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BblILUECTOSAWEro Mecta XpaHeHus — AaTa 3auMciieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar nam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 25 pabounx gHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wuanm AeHeXHbIM CpeacTsBaM, OXuaaembiM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOMMYECTBa UEHHbIX 6yMar, sBAsloWMXcs 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar oo gatbl GuUKcaumm peectpa BAaAenbLEB BKIOUYUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHoOm B COOTBETCTBUM [1punoxeHnem 2.

umcxoaa wm3

Ans npaB Tpe6oBaHMW NO AEHEXHbIM CpeacTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM AKTUBOM
KOpNopaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNSIAHOBOIO ABUXEHUS LLEHHbIX
6ymar oo aatol duKcaumm peectpa BnanenbLeEB BKAUYUTENBHO;

e [EHEeXHOW  KOMMeHcauMm Ha oAHYy  UeHHyw  6ymary,
YCTaHOB/IEHHYO KOPNOpPaTUBHbLIM AENCTBMEM 3MUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHnem 5.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunnoxeHunem 5.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybamnkoBaHus coobuieHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHuun 5.
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NMPUTOXEHWE 33. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPTAHU3AUUUN BbITIJIATUTb AEHEXXHbIUN
SKBUBAJIEHT APATOLUEHHbIX METANJ10OB

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (aanee — 3KBUBAJIEHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npexkpaujeHus
npu3HaHns

e Ona pparoueHHbIX MeTaJNIOB - JaTta nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- AaTa CNUCaHMs C MeTa/lJIMYeCcKOoro cyeTa AparoueHHbIX MeTaioB B
COOTBETCTBUU C YCNOBUSIMU AOTOBOPA;
- pata peweHns baHka Poccum 06 oT3biBE nMUEH3MM bGaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebuTopcKom
3a[0J1KEHHOCTH);
- paTta NMKBMAAUMKM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

JparoueHHble MeTanabl U WX 3KBUBANEHT OTpa)kakwTcs Ha party
onpegeneHns CHA no cnepywwuMm crnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMS npuopuTeTa C YYETOM Beca AparoleHHoro MeTasnna, 3a
KOTOpbIN onpeaenseTcs Kaxaas u3 LeH:
a) LUeHa c JloHaoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTW:
- LMAUDY LME Comdty - gnsa 3onoTa;
- PLDMLNPM Index - ana nannagus;
- PLTMLNPM Index - gnga nnaTuHebl;
- LMAGDY LME - ansa cepebpa.
LleHbl London Metal Exchange 3a 0OAHY TpPOWCKYK YHUMUIO
nepeBoasTCs B LieHy 3a rpaMM nyTteM geneHus Ha 31,1034768 un
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTaHoBfneHHoMy B lNMpaBunax onpepeneHna CHA.
b) LeHa baHka Poccum (npm oTcyTcTBMM goctyna K London Metal
Exchange wnun otcyTtcTBuuM UeHbl London Metal Exchange Ha aaTy
onpegeneHuns CHA)

Hdara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHUIO

CnpaBeanuBass CTOMMOCTb AParoueHHbIX MeTasisioB U WX 3KBMUBANEHT

npusHaetcs pasHon 0 (Honb):

e B C/ly4ae HacCTynjeHuss cobbiTUS, MNPMBOASILLENO K MPU3HAHUIO
AparoueHHoro  MeTansa  HenpurogHblM  Ans  AanbHenwero
MCNO/Ib30BaHUsS MO LEeNeBOMy Ha3HauyeHwuto, - C AaTtbl MOoNy4YeHus
odunUManbHOro 4OKYMeHTa 0 TakoM ¢akTe.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 5.
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NPUNOXEHWE 34. ABUXXUWMOE UMYLLECTBO

ABuxnmoe nmyLLecTso

ABuxXnmoe nMyLLLecTso rnpm3HaeTcs akTUMBOM C Hanbonee paHHel‘;I 13 AaaT.

C Jatbl noanuMcaHuMsl aKTa NpueMKu-nepesaym obbekTa
UMyLLECTBa;

C AaTbl rOCYAapCTBEHHOW perncrpaunm npas Ha umywecTtso (npwu
HaIM4YnMM OpuUrnHana AOKyMeHTa, MOATBEpPXAAlLWero npaBa Ha
MMYLLECTBO);

C AaTbl BCTYMNJEHNS B CUTY COOTBETCTBYHIOLLErO peLUeHmns cyaa;

C AaTbl Bo3BpaTa obbekTa M3 pUHAHCOBOM apeHAabl

[ABMXMMOE MMYLLECTBO NpeKpallaeT NpuU3HaBaTbCs aKTUBOM C Haubonee
paHHen 13 pat:

C paTbl noanucaHuMsl akTa nMpueMKu-nepeaadm o06bEKTOB
ABMXNUMOIro MMyLLecTsa

C AaTbl rOCYAapCTBEHHOW perncrpaunm npae Ha umywecTtso (npwu
HaAn4Mn OpurMHana AOKYMeHTa, noAaTBep)Aatowero npasBa Ha
NMYLLECTBO);

C [aTbl npekpaweHnss npaBa COBCTBEHHOCTM B CBSA3U C
rocyfapcTBeHHOW  perucrpauven  JAMKBMAAUMW  MMYLLECTBa,
NOATBEPXAEHHOMW [AOKYMEHTOM, BblAaHHbIM PErncTpumpytowmnm
OpraHoM C OTMETKOW O perucTpaumMoHHOM AENCTBUMN.

C AaTtbl Nnepegayn obbekTa B (GOMHAHCOBYIO apeHay.

5.

Cnpaseanveass CTOMMOCTb ABWXWMOIro WMyLlecTBa onpenensercs Ha
OCHOBa@HMM OTYETa OUEHLWNKa B CPOKKU, COOTBETCTBYHOLLNE TDEGOBaHMﬂM
ﬂeﬁCTBYPOUierO 3aKoHOAaTeE/IbCTBa B OTHOLWWEHUN naeBbiX
MHBECTULMNOHHDbIX d)OH,Cl,OB.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb KOPPEKTUPYETCA B C/lly4Yae€ BO3HUKHOBEHUA
C06bITI/1I71, npuneogAalWnNX K o6ecu,eHeHmo, B COOTBETCTBUMU C [1punoxeHmem

AaTtbl
cyXaeHmeM Ynpasnsitowen KoMmnaHum.

M cobblTMa onpesensitoTcss 3KCNepTHbIM  (MOTMBUPOBAHHbLIM)
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NMPUJTOXEHWNE 35. OCOBbIE METO/lbl OLUEHKWU, MPUMEHSAEMBbLIE B
NEPNOA KPU3NCHOW CUTYALUN HA DUHAHCOBOM PbIHKE

HacToswume noaxoabl M YyTOYHEHUS K MeToAaM OLEHKM akKTMBOB M 06s3aTenbCcTB
ABNAIOTCA o0b6s3aTefibHbIM  AOMOSIHEHMEM K CTaHAApTHbIM MeToAaM, YKa3aHHbIM B
HacTosawwux [pasunax onpeaenenHna CYHA TINO n npuMeHAOTCA B nNepuos C AaThl
BK/KOUEHMA HacToswero npunoxeHus B [MpaBuna onpeaeneHnsa CYA TMN® po ero

NCKN4YeHns (MOSIHOCTbIO MK B YacTu).

1. MpuMeHeHne peMTUHIOB MEeXAYHAaPOAHbIX PEATUHIOBbIX areHTCTB.

1.1. CHumxeHme (0OT3bIB) PpeENTUHra KpeauTocrnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMW pernTUHIroBbIMM areHTcTBaMm Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBblE areHTCTBa) POCCUMNCKUM
KpeauTHbIM OpraHmM3auusaM, MHbIM POCCUIACKMM OpraHmM3aumsaM, a Takxke nx cneumasnbHbiM
topuandeckuMm numuam (SPV) u aoyepHMM KOMMAHUSAM M3 MHOCTPAHHbIX HOPUCANKLURA,
Poccuinckon ®depepaummn, cybbektam Poccunckon depgepaunn, MyHUULMNANbHbBIM
ob6pazoBaHuam nocne 01 despans 2022 roga, He ABASETCA NpU3HAKOM obecueHeHns ans
POCCUNCKNX KOHTpAreHTOB.

1.2. OnpeaneneHue BeposiTHocTn gedonta (PD) no obsa3atenscream B pybnsax u
WHOCTPaHHOM BankTe 4yepe3 PEeUTUHIN, MNPUCBOEHHbIE MHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMM pPOCCUWNCKUM KOMMAHUAM, B T.4. UX CneumasnbHbIM HOpUANYECKUM NuuaM
(SPV), HeuenecoobpasHo.

HanuumMe y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOINO0 pPeNTUHIoBOro
areHTCTBa He NMPMHMMAETCS B pacyeT M pacCMaTPMBAETCSA KaK OTCYTCTBME penTuHra. Ans
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrowme noaxoabl:

a) Wcnonb3oBaHue 3HadeHuss PD pOCCUMNCKOro penTuHroBoro areHtctea AO
«2kcnepT PA» yepes conocraBneHne pelTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannuunsg y KOHTpareHTa penTuHra ogHoro m3 poCCUNUCKUX PEUTUHIOBbIX
areHTCTB npuMeHsieTca 3HadyeHume PD, onpeaeneHHoe PpOCCUACKUM pPENUTUHIOBbIM
areHtctBoM AO «2Dkcnept PA» (manee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aAedonta no pemTUHIoBbIM KaTeropusmMm HauMoHaNbHON POCCUICKON PEUTUHIOBOW LWKanbl
AreHTCTBa AN BCeX 06beKTOB peNTUHIra, KpoMe CTPYKTYPHbIX 0bnuraumm u MUHCTpYMEHTOB
CTPYKTYpPHOro MHaHCMpPOBaHUSA» B COCTaBe OoT4eTa 06 NCTOPUYECKNX AaHHbIX 06 YpPOBHSX

Aedonta Nno peuTUHIOBbIM KaTeropmsaM NpUMeHsieMblX peMTUHIroBbIX Wwkan Ha 01.01.2022.
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McTouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B C/fiydae HanuMums y KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB, MPUCBOEHHbIX

pa3HbIMKM POCCUNCKUMU PENTUHIOBLIMU areHTCTBaMu, BbIBMpaEeTCss HAMMEHbLUUN PENUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C penuTtuHrom AO «3kcnepTt PA» B COOTBETCTBUMU
MpunoxeHneM [ K MNMpunoxeHuto 5. B cnydyae Heob6xoaMMOCTU NMPOBECTU COMOCTaB/IeHNE
pentuHroB OO0 «HKP» n OO0 «HPA» c pentnHramm AO «2kcnepT PA» ncnonb3lyeTtcs
Tabnuua ConocTaBfieHNS PEeNTUHIOBbIX LWKan POCCUNCKUX KPeaAUTHbIX PEeUTUHIOBbIX
areHTCTB, YKasaHHas B WHdopmaumoHHoM coobuweHnn baHka Poccum ot 30.12.2021
«NHpopMaumns o0 CONOCTaBNEHUN PEUTUHIOBbLIX LWKAJA  POCCUUCKUX  KpeaUTHbIX
PENTUHIOBbIX areHTCTB». [na otobpaHHoro pentmHra ot AO «2kcnepT PA» BbibupaeTcs
cooTBeTCTBYKOLWee 3HayeHuMe PD no Ttabnuue 8 ana cpoka 1 roa. lNpu oTCyTCTBUK Y
KOHTpareHTa pemMTuHra o4HOro U3 POCCUMCKNX PENTUHIOBLIX areHTCTB 3HavyeHne PD MoxeT
6bITb ONpeaeneHo B COOTBETCTBUU C MYHKTOM 6.

6) Wcnonb3oBaHWe akTyasibHbIX 3HadeHun PD WHOCTPAHHOro PenTUHIOBOro
areHtcrtea Moody’s yuepes conocraBneHne peNTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro M3 poCCUMMCKUX PEeNTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHune PD oT areHtctBa Moody’s uepe3 conocrasneHue
PENTUHIOB B COOTBETCTBUM C COOTBETCTBUM MNpunoxennem [ k MNpunoxenuto 5. MNpu 3Tom
B C/lly4yae HalIMuuad HECKOSIbKUX PEeNTUHIOB, TMPUCBOEHHbLIX pPa3HbIM POCCUNCKUMU
PENTUHIOBbIMW areHTCTBamMu, BbIOMpPAETCAs HaWMMEHbLUWA PEeUTUHI U3 aKTyalbHbIX W
COOTHOCUTCS C PenTMHroM areHTctBa Moody’s. B cnyyae Heob6xooMMOCTM NpPOBECTMU
conocTtasrnieHme pentnuHroe OO0 «HKP» n OO0 «HPA» c penTMHrom areHtcTtBa Moody’s
COMocCTaB/ieHMe ocylecTBnseTcsa dyepe3 pentuHrn AO «IkcnepT PA» C Mcnonb3oBaHWEM
Tabnuubl CONOCTaBNEHUSA PEUTUHIOBbLIX LWKaNl POCCUNCKUX KpeaUTHbIX PEUTUHIOBbIX
areHTCTB, ykKasaHHon B NHdopmaunmoHHoM coobuieHmn baHka Poccum ot 30.12.2021
«NHpopMauns o0 coONOCTaBNEHUN PEUTUHIOBbLIX LWKAJA  POCCUUCKUX  KpPeaAUTHbIX
PENTUHIOBbIX areHTCTB>».

3HaveHne PD onpepensetcss Ha OCHOBAHWM aKTyallbHbIX MYB/ANYHBLIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM Aedonta penTUHroporo areHtcrea Moody's, nybnankyemoro Ha
CanTe areHTCTBaA B COCTaBe OT4YeTa MO eXerogHoMy WCCNeAOBaHWUID KOPMOpPaTUBHbIX
aAedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcsa 3HaueHue PD ans cpoka

1 roa.
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[ONnsa KpYrnHbIX KOHTPAreHToB, HE OTHOCALLMXCA K NpeanpuaTUaM Masoro n cpeaHero
6usHeca (Bbipyyka 4 mnpg pyb. n 6onee B rog), B caiydae OTCYTCTBUS pEUTUHra O4HOrO
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHsas BEpOSATHOCTb AedonTa Ans
Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyaslbHOro oT4yeTa no
eXerogHoMy uccnegoBaHuto kKoprnopaTtmBHbiX aedontoB (Annual default study) c
NPUMEHEHMEM COOTBETCTBUA YpoBHen penTtuHroe (tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BboibupaeTtcs
3HadeHune PD gng cpoka 1 rog.

1.3. OnpeneneHune 3HadeHna LGD BO3MOXHO MO aKTyaslbHOMY OTYETY MHOCTPAHHOIo
pPeNTUHroBoro areHTcTtBea Moody’'s u4epe3 conocTaBfieHUEe PEeUTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHUWM aKTyanbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAaHHbIX U3 OT4YeTa PEeUTUHroBoro areHTcTtBa Moody’s No exerogHOMy ucCneaoBaHUIO
KoprnopaTtmeBHbiX Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default»> ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTAB/IEHHOINO0 PeMTUHIra KOHTpareHTa K rpynne
PENTUHIOB, ANA KOTOPbIX ONPeaesnsieTcsa recovery rate?>.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro M3 poCCUMNCKUX PEeNTUHIOBbIX
areHTCTB 4epe3 COonocTaB/ieHWe pPeUTUHIOB B COOTBETCTBMM C COOTBETCTBUEM
Mpunoxennem [ Kk MNpunoxeHunto 5 onpenensietcd pemMTUHI PEUTUHIOBOro areHTCTBa
Moody’s. pu 3TOM B C/lyyae HanMunsl HECKOJIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKUMN PEUTUHIOBbIMWM areHTCTBamu, BbIOMpaeTCs HaMMEHbLWWUA pPEeUuTUHr u3
aKTyaslbHbIX M COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae HeobxoammocTu
nposecTtu conocrtasneHue pentnHroe OO0 «HKP» n 000 «HPA» C penTUHIoOM areHTCTBa
Moody’s conoctaBneHune ocylecTBaseTca 4yepe3d peutuHrm AO <«3kcnept PA» ¢
ncrnonb3oBaHueM Tabnnubl CONOCTaBNEHUS PENTUHIOBLIX LWKaN POCCUNCKUX KpeaUTHbIX
PENTUHIOBbIX areHTCTB, YKa3zaHHoOW B WNHdopMaunmoHHoM coobueHun baHka Poccuun ot

30.12.2021 «MHdOopMaumsa 0 CONoCTaB/IeHNN PENTUHIOBLIX LWKaN POCCUNCKUX KPeaUTHbIX

25 Ecnu B Ny6IMKyeMbIx MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiiaTaM, NPMBOAUMBINA areHTCTBaMu AN
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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PENTUHIOBbIX areHTCTB». Hanuuune y KOHTpareHTa penTuHra MHOCTPaHHOIro perMTUHIOBOrO
areHTCTBa He NpMHUMaeTCHa B pacyeT U pacCMaTPUBAETCSA KaK OTCYTCTBUE penuTUHra.

[ONns KpYrnHbIX KOHTPAreHTOB, HE OTHOCALUMXCH K NpeanpuaTUSaM Masoro n cpeaHero
6usHeca (Bbipydka 4 mnpg pyb. n 6onee B roa), B caiydae OTCYTCTBUS pEUTUHra O4HOrO
M3 POCCUNCKUX PENTUHIOBbIX aAreHTCTB MNpUMEHseTCs 3HadeHue recovery rate ans
Speculative Grade.

1.4. MNMopsagok onpeaeneHns 3HadyeHnn PD n LGD aAns MHOCTpPaHHbIX KOHTpareHToB

HE MEHAETCA.

2. ecdonTt nam npocpoyka no BajaloOTHbIM ob6si3aTenbcTrBam.

2.1. [1n9 KOHTpareHTa MOXeT He cumTaTbCs cobbiTneM gedonta nnm obecueHeHUs
HeuncrnonHeHne o06a3aTenbCTB B BaJOTE, OT/IMYHON OT POCCUNCKOro pybns, ecnn nMerTca
OCHOBaHWA nonaratb, 4To AedonT npousowen wu3-3a cobblTUM, He CBA3aHHbIX C
AesTeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEeHUS CaHKUWWA, 3anpeTa/HEeBO3MOXHOCTU
PacyYéTOB CO CTOPOHblI MHOCTPA@HHbIX KOHTPAreHTOB MW POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHune 0643aTenbCTB, B TOM YMUC/E MO BbInaaTe KynoHOB N ANBUAEHAOB
B WHOCTpPaHHOM BanwTe, He cuuTaeTca cobbitmeM no obecueHeHuo unm AedonToM
KOHTpareHTa B OTHOLWEHUN Takux obszatenbctB (AebuTopckon 3agomkeHHocTn) ao 30
anpena 2022 roga BKIOUYMTENIbHO B Cllydae, ecNin Takoe HEMUCMNOoJIHEHME BO3HWUKNO B
pe3ynbtate gencreun  (6e34eNCTBUS)  WMHOCTPAHHbIX  AenO03UTapHO-KIUPUHIOBbIX
kKoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Ana o653aTenbCTB B MHOCTPAHHOW BankTe MOXET He CYUTaTbCs CobbiTMeM
aAedonta ncrnonHeHne aTux obasaTesnibCTB B UHOM BastoTe.

PeweHne YnpaBnsowen KOMNaHMm o TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTns
ABNATCA Npu3HakoM obecueHeHns wanm  npuBoasaT K - gedonty, odopMasoTca

MOTUBUPOBAHHbLIM CYXAEHNEM U HANPaBIAOTCA B CI'IELI,MaJ'IVIBMpOBaHHbII‘/JI ,EI,EI'IO3VITapVII7I.

3. OcobeHHOCTH onpeaeneHns aKTUBHOIO pblHKa.

OnpepeneHne akTMBHOMO pblHKA OCYLLECTBASIETCA C YYETOM TOr0, YTO BO3MOXHOCTb
NCMONb30BaHUA [AaHHbIX NocfegHero TOProBoro AHS Ha TOProBbiX Mowaakax He
NpUMEHsIeTCSa B C/yyae, KOraa HeToproBbi AeHb (MM OTCYTCTBME TOProsB Ha poHAOBOM

PblHKE) CBsi3aH C NMPUOCTAaHOBKOW TOpPros rno peweHuto baHka Poccmu, npuMocTtaHOBKOM
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TOProB B C/ly4Yae AOCTUXEHUS YCTAHOBMIEHHbIX BUPXXei MOPOroBbIX 3HAYEHUA NN UHBIMU
CcobbITMAMM  (COFNACHO MOTUBMPOBAHHOMY  CYXXAEHWIO  YMNPaBASOWENA KOMMNAHUKU),
CMOCOH6HbLIMU CYLLECTBEHHO MOBMUATL Ha U3MEHEHUE CrpaBeasIMBOM CTOMMOCTU B TakoW
HEeTOpProBblii [eHb MO CpaBHEHUIO C MOCfeAHMM TOproBbiM AHeM. B cnydyae, ecnu
BO3HUKLLUNE OB6CTOATENBCTBA NMPUBOASAT K 3aTPyAHEHUIO (HEBO3MOXHOCTU) OnpeaeneHus
cnpaBeANMBOM CTOMMOCTM aKTUBOB, YynpaBfsiiollas KoMMaHusi obsisaHa MPUOCTAHOBUTb
BblAayy, norawieHne n o6MeH MHBECTUMLMOHHbIX NaeB NaeBOro MHBECTULMOHHOIro doHAa
No MpUUYMHaM, He 3aBUCSWMM OT YynpaBnsiioWen KoMnaHuu, 6e30THOCUTENIbHO TuNa
NaeBoro MHBECTULMOHHOIO OHAa U HE3ABUCMMO OT DaKTUUYECKOro NpoBeAeHMs npoueayp
Nno BblAaye, MoraweHnio M 06MeHYy WMHBECTULMOHHbIX NaeB B MOMEHT BO3HWUKHOBEHUS

0653aHHOCTM NO MPUOCTAHOBJTIEHUIO.

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.

B OTCyTCTBMM BO3MOXHOCTW onpeaeneHns akTyanbHbiX 3HadeHnin Kb MockoBcKkom
6upXXn, B KayectBe BpPeEMEHHOW anbTepHaTuBbl 6€3pUCKOBOMN CTaBKWU AN onpeneneHus
cnpaBeasiMBon CTOMMOCTM 0643aTeNibCTB CO CPOKOM A0 rnoraweHus He bonee 6 mMecsues
MoOXeT OblTb WUCNOSb30OBaHa CTaBKa, paccyMTbiBaeMas MeToAOM  WMHTepnonsuum
(HanpuMmep, NMHENHOW) Ha ocHoBe cTaBoK MosPrime (ctaBka RUONIA http://ruonia.ru/
nocne npekpalwieHns pacdeta n nybnmkauum ctaBkm MosPrime) nmbo ROISfix Ha aaTy
onpeneneHns cnpaeseasIMBoM CTOMMOCTU, ANa 0643aTenbCTB CO CPOKOM noraweHms o 1
roga - Ha ocHose ctaBok ROISfix Ha gaTy onpeaeneHus cnpaseannBoM CTOMMOCTU. Bbibop
CTaBKM B OTHOLWEHMW aKTUBa Ynpasnswwas KoMnaHusa odopmaseT MOTUBMPOBAHHbLIM

CyXaeHneMm n NpegoctaBnsdEeT ero B CFIGLI,MaJ'IVIBVIpOBaHHbIVI p,eno3MTapm7|.
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NMPUNTOXEHWE 36. NHXEHEPHbIE COOPYXEHNA W CETU (BKJTIOYAA
NMVHEWHBIE OBbEKTHI), A TAKXE OBBbEKTHI WHXXEHEPHOW
NHOPACTPYKTYPbI, OBECIEYNBAIOLLWNE OYHKUNMOHWNPOBAHWE,
SKCIJIYATALUMIO W KOMMYHAJIbHOE  OBECIEYEHWME  OBBEKTOB
HEOABWXWMUMOCTUN, A TAKXXE NHXXEHEPHBIE CUCTEMblI N OBOPYAOBAHMUE,
OBECIEYNBAIKOLWUE OYHKUMNOHNPOBAHWE N SKCMJIYATALNIO
OBBbEKTOB KAMUTAJIbHOIO CTPOUTEJIbCTBA

Kputepun npusHaHua (NpekpaweHna Npu3HaHUs) aKTUBOB
MMyLwecTBO NpuU3HaeTcsa aKTUBOM:

—-B fAaTy aKToB npueMa-nepegadnm 06beKTOB OT MNOCTaBLUMKOB, 3aKpbiBalOLMX
AOKYMEHTOB OT 3acCTPOMLWMKOB/NOAPSAAYMKOB, MO AOroBopaM C KOTOpPbIM 06bekTbl
ABMXMMOro nmyulectea (NpomsBoacTBeHHoe ob6opyaoBaHue) co3aaBanoch;

—-B AaTy aKTOB peanusauum, akKToB nNpueMa-nepenaym m WHbIX aHanorn4yHbIX
AOKYMEHTOB MO AOroBopaM Co3aaHus (MHBECTULMOHHbIE AOrOBOPbI, AOrOBOpPbI NoApsAd)
WAKW  aKTOB npuema-nepenaym o06bekToB ABMXMMOIO uMylectBa (MHXeHepHble
COOpYXeHUs U ceTu (BKOYas NIMHENHble 06beKTbl), @ TakXe 06beKTbl MHXeHepHOU
WH@PaCTPYyKTyphbl, obecneuunBarLme dYHKUMOHMPOBaAHME, 3KCnayaTaumio 7
KOMMYHasnbHoe obecrnevyeHne 06bekToB HEeABUXMMOCTU, @ TaKXXe UHXXEHEPHble CUCTEMbI U
obopynoBaHue, obecneumBatowme GYHKUMOHMPOBAHME W 3KCnayaTaumio o06bekToB
KanuTanbHOro CTpomMTenbCTBa), NnpuobpeTaeMbiX NO AOroBOPaM Kynan-rnpoaaxu;

—B fAaTy aKToB-npuema nepefadn o06beKToB OT MNOCTaBLUMKOB, 3aKpbiBAKOLWMX
AOKYMEHTOB OT 3acCTPOMLMKOB/NOAPSAAYMKOB, MO AOroBopaM C KOTOpPbIM 06beKkTbl
ABMXMMOro mmyulectsa (npoume o06beKkTbl ABMXMMOIMo MMyLLECTBa, NpenyCcMOTPEHHOoe
MpaBnnamu AOBEPUTENLHOIO yrpaB/ieHUs) co3aaBanncb/Mo4ePHU3NPOBANNCDH;

—C AaTbl rocyfapCTBEHHOW perncrpaumu npas Ha HeABMXMMOE UMYLLECTBO, B TOM
yncne noATBEpPXAEHHOM  BbIMUCKOM K3  EAMHOrO  rocyaapCTBEHHOro  peecrtpa
HEeABMXMUMOCTMU.

MMyuecTBo npekpawaeT NpM3HaBaTbCA aKTUBOM:

— C AaTbl NnoANMNCaHNA aKTa NpuneMKn-nepesaym 06beKToB MMyLLeCTBa

—C AaTbl aKTa Ha cnmcaHme obbekTa nMywectea no cneayroumnMm OCHOBaHUAM!
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e CNMCaHMs B CNy4ae rnosIHOro MopasnbHOro U MmM3nyeckoro M3HOca, HEBO3MOXHOCTHU

AaNbHENLLEro NCNosb30BaHuS;

e CNUCaHUs B pe3ysbTaTe MOJIHOW NUKBMAAUMN NPpU aBapuUsax, CTUXUNHBLIX 6eacTBmax

N UHbIX YpEe3BblYaMHbIX CUTYyauMNaX;

e CNuUCaHMe B pe3ysibTaTe HeaAOoCTaun U Nopumn, BbISIBNIEHHbLIX NPU MHBEHTapM3aLUun

—C AaTbl NOAMUCAHUS aKTa BbINOJIHEHHbIX paboT/oOKa3aHHbIX YCAYr O YaCTU4YHOM
NMKBMAALUMKM NO AOrOBOpaM PEKOHCTPYKLMUN.

—C AaTbl rocyAapCTBEHHOM perncrpaumm npaB Ha HeABMXMMOE UMYLLECTBO, B TOM
yucne nNOATBEPXAEHHOM  BbINMUCKOM 13  EAMHOro rocynapCTBEHHOro  peecrtpa
HEeABMXMUMOCTHU.

MeToabl onpepeneHna croumoctu. Kputepum Boibopa cnoco6oB n moaenen

OLleHKM

CI'IpaBeﬂ,J'II/IBaFI CTOMMOCTb HEABUXMUMOIO MMYLLECTBaA onpeaendeTca Ha OCHOBaHUM

oT4yeTa oueHLUMKa.
NCTOYHUKM AaHHbIX
OT4eT oueHLwuKa.
Mopsaka Nnpu3HaHUA PbIHKOB aKTUBOB U 06s13aTeNIbCTB aKTUBHbIMM

He npumeHMMO
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MPUIOXEHWE 37.MPABA NCIMNOJIb3OBAHNSA PE3YJ/IbTATOB
MHTENNEKTYAJNIbHOU AEATENIBHOCTN (KOMMEPYECKMUE
OBO3HAYEHMA, CEKPETbI NPOU3BOACTBA (HOY-XAY))

McknounTenbHoe Npaso Ha:

e KOMMep4yeckoe 0603HauYeHuE;
e CeKpeT NMpou3BOACTBA.

NMpaBo Ha kOMMepueckoe 0603HaYeHne NpuU3HaeTcs:

- C MOMEeHTa Havyana paKTMYeCcKoro NCnosib3oBaHMs Takoro o6o03HavYeHns Ans
MHAMBMAYyanusauum  npeanpusatns  (NpyM Co34aHUM  KOMMEPYECKOro
0603HaueHuns)

- C MOMEeHTa noamnucaHuMsl aKTa npueMa-nepenaym KOMMEpPYECKoro
0603HaueHns (B MHbIX Cny4yasx).

MpaBo Ha cekper npousBoacTBa (HOy-xay) TnMpu3HAETCa NyTeM
noAnucaHusa aktTa npuema-nepegaym (ecim 3To NpeaycMOTPEHO) B paMKax:

- nepefayvv UCKIKYUTENbHOro npaea B MOSIHOM 0b6beMe TpeTbeMy nuuy no
[0roBopy 06 OTUYXAEHUU UCKIHOUYUTENBHOIO NpaBea;

- nepegayu TpeTbeMy /ULy TMpaBa WCMNOAb30BaHUSA COOTBETCTBYHOLLErO
CekpeTa Npoun3BOACTBA Ha OCHOBAHMUW NIMLLEH3MOHHOIO AOroBOpPa;

- nepefayvn npasa Nno A0roBopy KOMMeEpPYECKON KOHLLECCUM.

NMpaBo Ha KOMMepUYeckoe 0603HaYeHMe rnpekpawaeT NpM3HaBaTbCs:

- ecnu npasoobnagaTtesib HE UCMNOoNb3yeT 3TO 0603HayYeHMe HenpepbiBHO B
TeyeHne 1 (o0AHOrO) roaa;

- C MOMEeHTa noanuMcaHuMsa aKTa npueMa-rnepesadn KOMMeEpYecKoro
0603HaueHuns.

NMpaBo Ha cekpeT npou3sBoAcTBa (HOy-Xay) nNpekpalwaeT NpM3HaBaTbCs Mo
akTy noanucaHua akTa npueMa-nepepadun (ecnu 3TO NpeaycMOTPEHO) B
pamKax:

- Nepefayn UCKIYNTENBHOMO NpaBa B NOSIHOM 06beME TPeTbeMY NNLY NyTEM
OTUYXAEHUS;

- nepegayn TpeTbeEMY /MUYy MpaBa WCMNO/Ib30BaHMS COOTBETCTBYHOLLEIO
CekpeTa Npou3BOACTBA Ha OCHOBAHUW IMLLEH3MOHHOMO AOroBOpa;

- nepefayv npasa No A0roBOpPYy KOMMepYeCKON KOHLIeCCUW.

CnpaBeanuBas CTOMMOCTb OMpeaenseTcss Ha OCHOBaHWM OTYETa OLUEHLWMKa B

CpPpOKH, COOTBETCTBYHOUWMNE TDGGOBaHMHM 3aKoHOAaTeNIbCTBa.

CnpaBeanuBass CTOMMOCTb KOPpPEeKTUpyeTcs B Cly4Yae BO3HUKHOBEHUS
cobbITuin, NPUBOAALNX K 06ECLIEHEHWNIO, B COOTBETCTBUM C [puaoxeHunem 5.
[aTbl 1 cobbiTna onpenenstTcs 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM
Ynpasnsatowen KoMnaHmu.
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NPUNOXEHUE 38. TOBAPHbIW 3HAK

UckniountenbHoe npaBo Ha TOBaprIl‘;I 3HakK

OnpepneneHHass Ha OCHOBaHWMW pAaHHbIX oduUManbHOro 6ronneTeHs
PocnateHTa nnu CBnaeTenbCTBa Ha TOBaApHbIN 3HAK:

- [JlaTa BHeCeHMss 3anMcMm O TOCYAapCTBEHHOW  perncrpauum
WCKJTIOUMTENIBHOMO NMpaBa Ha TOBapHbI 3HaK B OCyAapCTBEHHbIN peecTp
TOBapHbIX 3HAKOB M 3HaKoB o0bcnyxmneaHus Poccuiickon ®epepauymn
(FTocynapCTBEHHbIN peecTp TOBApHbIX 3HAKOB), UK

- [laTa BHeCeHnNs u3aMeHeHunn B F0CyaapCTBEHHbIN peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxuBaHus Poccuiickon depepaummn (FoCcynapCTBEHHbIN
peectp  TOBapHbIX  3HaKOB) B  OTHOLUEHMUMU npasoobnaparens
WCK/IIOUMTENIBHOMO  MNpaBa Ha  TOBApHbIX  3HAK, Korga  TaKuM
npasoobnagatenem craHoButcs MNO.

Onpe,qeneHHaﬂ Ha OCHOBaHuMWM AOadHHbIX Od)MLI,VIaJ'IbHOFO 6ronneTeHs
PocnateHTa nnu CenaeTenbCcTBa Ha TOBaprIM 3HakK:

- [laTa BHeCeHUs U3MeHeHu B [0CyAapCTBEHHbI peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxmBaHua Poccuitckon @epepaumn (FocysapCTBEHHbIN
peecTtp  TOBapHbIX  3HAKOB) B  OTHOWEHUMU npasoobnagartens
WCK/IOUMTENbHOMO NpaBa Ha TOBapHbIN 3HakK, koraa MN® nepenaeT npaso
Ha TOBApHbLIM 3HaK ApYyroMy auuy;

- JlaTa OKOHYaHWUS CPOKa AEeNCTBMSA UCKITIOUYMTENBLHOrO NpaBa Ha TOBAPHbIN
3HaK, B TOM 4uUCe [OCPOYHOE TMpeKpalleHne Ccpoka AencTBus
NCKIOUUTENBHOrO MpaBa B pe3y/bTaTe HEeWCrnosib30BaHWs TOBApPHOMo
3HaKa B TeYeHue Tpex NerT.

CnpasegnmBas CTOMMOCTb onpeaensieTcsd Ha OCHOBaHMKM OTYETa OUEeHLWMKaA
B CPOKMW, COOTBETCTBYlOLWMNE TpeboBaHMAM 3aKOHO4ATENbCTBA.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYETCA B C/llydae BO3HUKHOBEHMS
CO6bITUIA, NPUBOAALLMX K 06ECLIEHEHUIO, B COOTBETCTBUU C [1pUNoXeHnem
5.

Adatbl 1 CcobbITUS onpeaensitoTcs 3KCMepTHbIM  (MOTUBMPOBAHHbLIM)
CY>XXAEHMEM YNpaBnsiowen KoMnaHum.
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MPUTOXEHUE 39. CAUTbl B CETU «MHTEPHET>» U JOMEHHbIE UMEHA

NMyuwecTBeHHbIE NMpaBa Ha npeaycMoTpeHHble degepanbHbIM 3aKOHOM OT
27.07.2006 r. N2 149-03 «06 wuHdbopmMauun, WNHIOPMALMOHHbIX
TEXHOMOrUAX M 0 3aWmnTe NHpopMaLmmn»:

e CaWTbl B ceTn «NHTepHeT»;
e JIOMEHHble MMEHa.

- C paTtbl nepexoga (BO3HMKHOBEHWUSI) MpaBa COOBCTBEHHOCTU Ha aKTuB,
NOATBEPXXAEHHOW aKTOM npueMa-nepenaudu.

- C paTtbl nepexoga (BO3HMKHOBEHMUSA) MpaBa COHBCTBEHHOCTU Ha aKTUB,
NOATBEPXXAEHHOM aKTOM NpueMa-nepenaumn.

CnpaBepnnmeas CTOMMOCTb onpeaensieTcss Ha OCHOBaHUWM OTYeTa OUEeHLUMKA
B CPOKWU, COOTBETCTBYIOLLINE TDEGOBaHMHM 3aKoHOAaTeNIbCTBa.

CnpaBe,anBa;l CTOMMOCTb KOpPpPEKTUPYETCA B CilydYae BO3HUMKHOBEHMUA
C06bITMVI, npueogsdaWnXx K 06€CL|,eHeHVIPO, B COOTBETCTBUMK C [1punoxeHunem
5.

Jdatbl 1 Cco6bITUS onNpeaensitoTCs 3KCNepTHbIM  (MOTUBMPOBAHHbLIM)
CY>XAEHWEM YNpaBnsitowen KOMNaHuu.
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