MHeecmuyuoHHbIe nau rnaeso2o UH8eCmMuUUUOHHO20 ¢hoHOa o2paHuU4YeHbl 8
obopome u npedHasHa4yeHbl MOJSILKO Ol  Kealugpuuupo8aHHbIX
UHBECMOPOS. UHpopmauus adpecosaHa Keanuguuupo8aHHbIM
uHeecmopam.

Ob6pawaem sHUMaHUe, 4mo CMOUMOCMb UHBECMUUUOHHbIX Naee Moxem
ygenu4yueamsCsi U YMEHbWambCs, pe3yribmambl UHEECMUPO8aHUs 8
npowysiom He onpedensawm 0oxo0bl 68 bydywem, zsocydapcmeo He
2apaHmupyem O0X00HOCMb UHEeCMuUUuUl 8 raesble UHBECMUUUOHHbIE
QOOHObI.

[lpexde  yem  npuobpecmu  UHBECMUUUOHHBLIU  nad,  crnedyem
8HUMameslbHO  O3HaKoMumbCsi € fpasunamu  008epumMesiIbHO20
yrpasJsieHusi naesbiM UH8eCMUUUOHHbIM GhOHOOM.

3aKpblTbIi KOMBUHUPOBaHHbIU Maesoli UHBECMUUUOHHbLIU ¢hoHO «PoKagay.
lpasuna dosepumernbHO20 yrpasneHus 3aKpblTbIM KOMOUHUPO8aHHbLIM NaeebiM
UHeeCMuUyuoHHbIM oHOOM «Pokaga» coanacosaHbl crieyuanu3uposaHHbIM
oerodumapuem AO
«CneymnanunanposaHHbiii genosnTapuii "MHOPNHNTYM" 09.09.2024 u gHeceHbI
baHkom Poccuu 8 peecmp naegbix UH8ECMUUUOHHbIX ¢hoHAos 09.09.2024 3a Ne
6471-CL.



«COr'’NTIACOBAHO» «YTBEPXXAOEHO»
«27» eBpanga 2025r «27» peBpansa 2025r

FeHepanbHbI ANPEKTOP NcnonHUTeNbHbIM OpraHoM

AO «CneumanvanpoBaHHbIl yrnpasnsoLwen KoMnaHnum naesoro
Aenosutapuii <MHOUHUTYM» MHBECTULMOHHOTO (POHAa -

leHepanbHbIM gnpektopom 000
«Ynpasnsatwowasa KoMnaHus
«OJIMA-ONHAHC»

(Mpuka3 N¢ 2025-02-27/2
oT 27.02.2025)

/Mpacc N.n./ / BuHorpagos K.B./

(momxHocTb, ®UNO, noanuck) (monxHoctb, PUNO, noanuck)

M3MEHEHUSA N21 B MPABUJIA
ONMPEAENTIEHNA CTOUMOCTUN HNCTbIX AKTUBOB

3aKpbITOro KOM6MHMPOBAHHOIO NAaeBOro MHBEeCTUuLUMoHHoro doHAaa
«Pokana>»

(nonHoe HasBaHWe NaeBOro MHBECTULMOHHOIO oHAa)

noa ynpasneHveMm Ob6uwecTBa C OrpaHUYeHHOW OTBETCTBEHHOCTbIO
«Ynpasnsawouwana komnaHuma «OJIMA-OUNHAHC»

(nonHoe Ha3BaHWe ynpaBnsioLWen KoOMNaHnn)



TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YUCTbIX AKTUBOB

MA® - naeBoM WHBECTUUMOHHLIA (OHA, YKasaHHbIM B HacToawmx [lpasBuniax
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHUA - OpraHuMs3aums, co3gaHHass B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTULUMOHHbIMKM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa AenCcTByeT Ha OCHOBaHWUM nMnpaBua  LOBEPUTENbHOMO
ynpasrneHus MNO.

MHBECTUMLMOHHBIM MNaih - WMeHHass UueHHass 6ymara, yaocToBepsiiowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MNP, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUW HaAsexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpaweHn aorosopa
AosepuTenbHoro ynpasneHus NU® co scemu BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna AoOBepUTENIbHONO YynpaBJieHUS MNaeBbilM MHBECTULMOHHbLIM (pOoHAOM
(NMpasuna AOY TMUA®) - ycnoBus [orosopa [OBepuTenbHOro ynpasneHus [MNO,
YKa3aHHOro B HaACTOSALWMX NMpaBuiax onpeaeneHns CTOMMOCTU YUCTbIX akTueoB MNO.
CroumMocTb umcTbix aktuBoB (CYA) - BenuuuHa, onpegensemMas B COOTBETCTBUMWU C
3aKoHoAaTenbCTBOM Poccuiickon depepaunmm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOWN 06583aTeNbCTB, NoAJeXalWmnX UCMOSIHEHUIO 3@ CYeT

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

Mpasuna onpepenenmsa CHA - HaCTOSLWMNA NOKaNbHbIA aKT ynpasnsiowen KOMNaHuUm
MN®, ycTtaHaBnuBalOWKUN NMOpPSA0K M Cpokn onpegeneHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [IN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onnaty WMHBECTUUMOHHbIX naes. CnpasepsvBasi CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OrJiaTy MHBECTULUMOHHbLIX MNaesB, onpenenserca C yyYyeToM anropmtMoB

OUEHKU, NPEAYCMOTPEHHbLIX B HACTOALWLNX I'Ipanlax onpeaneneHna CYA.

CpeanHerogoBas CYA TNMAU® (umnm CIrCYA) - cpepHerogoBass CTOMMOCTb YMCTbIX
aktmuBoB [MN®, kKoTopas onpeaenserca Ha Nbon AeHb B nopsake, yCTaHOBIEHHOM

HacToswumu NMpasunamu onpegeneHns CHYA.



MC®O - MexayHapogHble CcTaHaapTel @WHaHCOBOM oOT4YeTHOCTM. OnpepenexHuve
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpasennnsoii ctoumoctn" * (nanee — MCPO 13) ¢ cobnoaeHnemM TpeboBaHwmi
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBegsiMBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl Mony4dyeHa npu npoaaxe
aKTMBa WAKW ynfadeHa npu nepenade obsa3aTenbCcTBa B XoAe OObIYHOM CAEnKkM Ha
OCHOBHOM (MNM Haubonee BbIFOAHOM) PblHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BbiXoAa), HE3aBUCMMO OT TOro, SIBASIETCS JIM Takas LeHa
HenocpeacTBEHHO Hab/ioaaeMON WM pacCcuYMTbIBAeTCs C WCMOSb30BaHWEM ApYyroro

MEeToda OLLEHKMN.

Ha6niopaemaas wu pocrynHas 6upikeBas nsiowlaaka - Toprosas nJjowanka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMaHMKM eCcTb AOCTYMN, KaK HanpsMyl, Tak M 4epes
(PUHAHCOBbIX MNOCPEAHMKOB, U HA KOTOPOW YNpaBsolWas KOMNaHUsa nMeeT BO3MOXHOCTb
pacrnopsXaTbCA akKTUBOM (akTuBamu). YKasaHHble bupxeBble Maowankum npueeaeHbl B

NpUNOXeHUn 4.

AKTUBHbIA PbIHOK — pPblHOK, HA KOTOPOM OMnepauum C aKTMBOM umnmn 06a3aTesibCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOW M B AOCTAaTOYHOM 06beMe, NO3BOASIOWEM NOAyYaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = pPblHOK (M3 4ucCna aKTUBHbLIX) C HaubonbwuMm  Ans

COOTBETCTBYIOLIEr0 akTMBa Un obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTM.

KpeauTHbIA PUCK - pPUCK BO3HMKHOBEHMS NoTepb (ybbITKOB) BCleAcCTBME

HENCNMONTHEHNA  KOHTpAreHToM obsazatenbCTB  no Aoroesopy, BK/1lO4Haa Heonnarty

1 BBeneH B genicteme Ha Tepputopumn Poccuiickon ®depepaumnm npukasom MuHdguHa Poccum oT 28 aekabps 2015 roga N
217H "O BBeAeHUN MexayHapoaHbIX CTaHAapTOB (hMHAHCOBOW OTYETHOCTM U Pa3bsiCHeHUI MexayHapoAHbIX CTaHAapTOB
(MHaHCOBOW OTYETHOCTU B AEWCTBME Ha TeppuTopumn Poccuiickolt degepaumm U 0 NPU3HAHUKN YTPaTUBLLUMWU CUTY
HEeKOTOpbIX NPpUKa30B (0TAENbHbLIX MOJIOXEHWN NpUKa3oB) MMHUCTEpPCTBa MHaHCOB Poccuitickon denepaumn”
(3apeructpupoBaH MuHiocTom Poccum 2 despans 2016 roga, pernctpaumoHHbin N 40940), ¢ USMEHEeHMSIMU, BHECEHHbIMU
npukasomMm MuHduHa Poccum ot 11 mions 2016 roga N 111H "O BBeAEHUM B AENCTBME U MpeKpaLLeHUN 4eNCTBUS
AOKYMeHTOB MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTM Ha TeppuTopun Poccuinickont ®eaepaumn”
(3apeructpupoBaH MuHioctoM Poccun 1 aBrycta 2016 roga, perncrpaumoHHbin N 43044) (ganee - npukas MuHduHa
Poccum N 111H), c nonpaBkamMun, BBEAEHHbIMU B AENCTBME Ha TeppuTopun Poccuinckon degepaumm npukasom MuHbuHa
Poccun o1 27 nioHs 2016 roga N 98H "O BBeAeHMM AOKYMEHTOB MexayHapoAHbIX CTaHAApTOB MHAHCOBOW OTYETHOCTH B
AelicTBue Ha Tepputopumn Poccuiickon ®epepaum n 0 NPU3HAHUM YTPATUBLLUMMUK CUITY HEKOTOPbIX NPUKa30B
MuHuncTepcTBa puHaHcoB Poccuitickon ®eagepaunn” (3aperncrpmposaH MuHioctom Poccnm 15 mona 2016 roaa,
perncrtpaumoHHbin N 42869), npnkasom MuHduHa Poccun N 111H.



KOHTpareHToMm OCHOBHOro AoJira n/mnu NMPOUEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBHEHHbIVI
AOroBopoM CpoOK, a TaKXe B pe3ynbTateé WU3MEHEHUA OLEHKU er.EI,VITOCI'IOCO6HOCTM

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeanTHbIA PEeUTUHI — MHEHWE HE3aBMCMMOIo PEMTUHIOBOIO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCcTn, (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMUYMBOCTU),
BblpaX€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn

PENTUHIOBOM LIKane.

YpoBeHb LeHbl NMpu onpeaesieHumn cnpaBennMBoﬁ CTOMMOCTMN - YPOBHWU LUEH MNpU

onpeaesieHNUN cnpasensiMBon CTOMMOCTU OnpeaenstTcsa B cooTBeTcTtenm ¢ MCOO 13.

McxogHble pAaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHWU WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

opraHmM3aumsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

UcxopaHble paHHble YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SABASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea man obsazaTenbcTBa.

UcxopHble aaHHble YPOBHSA 3 - HeHabnoJaeMble UCXOAHble AaHHble B OTHOLUEHUU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauyvoHHas pAebuTopckas 3aA0JHKEHHOCTb - Aebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAawWLWaAsa B XO04e HOPMasibHOr0 OnepauMoOHHOro uukKia, KoTtopas
6byaetr noraweHa B TeyeHue CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKN NMPOCPOYKWN, YCTAHOBNEHHbIE ANs ONEPALNOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHWUIO 6e3HafexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEHHOCTU. Takas
3a40/KEHHOCTb b6yaeT peanu3oBaHa ynpaBnsloWen KOMMaHWEW B MNOSHOM obbeMme B
CPOKMW, yKNnaabiBawWMecs B HOPMANbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MpPaKTUKy
B3aMMOAENCTBUSA C KOHKPETHbIM BWAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOB/EHHbIE
CPOKWN NPOCPOYKUN N UCMONHEHUS 06a3aTeNIbCTB HE AO0/DKHbI MPeBbIWaTb peKoOMeHAYeMbIX
CpokoB B Hactoswmx [lMpasunax onpegeneHns CHYA, ecnm KMHOe He MOATBEPXAEHO

BHYTPEHHEW CTAaTUCTUKOWN YrNpaBAsoWEN KOMNAHUN.



9kcnepTtHoe (MOTUBMPOBAHHOE) CYyXAEHUe - 3TO AOKYMeHTaslbHO OdOopMieHHoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee oH60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OULEHKe chnpaBeasIMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHusA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CToATEeNbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBeasiMBoM CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHMA  OONYCTMMO B  C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtosawuMmu  [lMpaBunamu
onpegeneHna CHA, a Tak Xe B UHbIX UCKJTIOUYNUTENbHbLIX C/ly4YasaXx, Korga Tekyuwme MeToabl
onpegeneHns  crnpaBeanMeBoM  CTOMMOCTM  akTuBa (obs3atenbctBa) C  y4yeToM
HeCTaHAapPTHbIX BHEWHUX O6CTOATENLCTB MNPUBOAAT K WUCKAXEHUIO CrnpaBeasiMBomn
CTOMMOCTM, a TMpPUMEHEHMEe MOTMBUPOBAHHOIO CyXAeHUs obecneuymBaeT HagexHoe
onpegenieHne crnpaseasiMBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13 mn TpeboBaHUAMU

3aKkoHoaaTenbcTBa Poccumckon denepaumu.

OBLME NOJIOXXEHMUA

Hactoswmue T[paBuna onpegenenHns CYA 3akpblToro KOMOWMHMPOBAHHOINO MNaeBoro
nHBecTuumoHHoro doHaa «Pokapa» (panee - MN®) nog ynpasneHnem ObuwecTtBa C
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO «Ynpasngawuwas komnaHusa «OJIMA-ONHAHC» (panee
- Ynpasnswwasa KoMnaHus) paspaboTaHbl B COOTBETCTBMKU C PeaepanbHbIM 3akoHOM "0O6
MHBECTULUMOHHbIX doHaax" N2 156-d3 ot 29 Hosa6psa 2001 rona (pAanee - ®GepepanbHbIf
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKaszaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue

N° 3758-Y), 1 NpUHATbLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMu.

Hactodwmne WM3meHeHma N°1 B [lpasBuna onpegeneHna CYA NpUMEHAIOTCS CO AHA,

cneaywouwero 3a AHeM 3aseplieHns hopMnupoBaHmsa GoHaa

N3meHeHns u pgononHeHuss B Hactoswwume [paBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xo0AMMOCTN BHECEeHUS U3MeHeHUn KU aonosHeHun B lMpaBuna onpeaeneHuna CHA K
HUM npwunaraeTcsa MOsSICHEHME MPUYUH BHECEHUS TaKUX WM3MEHEHW WU AOMNOSIHEHUA W
yKa3blBaeTCcs JaTa Hayvana rMpuUMEeHEeHUs WU3MEHEeHWW W [OMOSIHEHWA B HacToswMme

MpaBuna onpeaeneHnsa CHA.
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Mpasuna onpenenexHns CHA MNO packpbiBatoTcs Ynpasnsawwen komnaHuven MNMNO
Ha CBOeM canTe B WHGMOPMALMOHHO-TENIEKOMMYHUKAUMOHHON ceTn "WHTepHeT" He

nosgHee AHA Hayana cpoka opMmuposanHus NMNO.

N3MeHeHnss W agononHeHusi, BHocuMmble B [lpaBuna onpepenenns CHA TAO,
packpbiBaloTCa Ynpasnawuwen komnanumen MNNO Ha cBoeM cante B UHPOPMALMOHHO-
TENEeKOMMYHMKAUMOHHOM ceTn "WHTepHeT" He no3gHee natu paboumx AHen A0 AaThl
Hayana npuMmeHeHuna [lpasun onpegeneHnss CHYA, C BHECEHHbIMWU W3MEHEHUSMU U

AONONTHEHUAMMN.

Ha cante Ynpasnswowen KOoMMaHum NnNo B MHMOPMALIMOHHO-
TEIEKOMMYHUKAUMOHHOM ceTn  "WHTepHeT" AO0/MKHbl  6bITb  AOCTYNHbI  [lpaBuna
onpegeneHnsa CHA MNMNO, gencreyrowme B Te4eHne Tpex NocneaHnx KaneHaapHbIX feT, u
BCE W3MEHEeHWs W [OMOoNHeHWs, BHeceHHble B [lpaBuna onpegeneHna CHA 3a Tpu

nocneaHnX KaneHaapHbix roaa.

NOPAAOK ONPEAEJIEHUA CYA U CPEAHErO4OBOMN CYA NN

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CHA, C y4yeTOM [aHHbIX, PacCKpbITbIX Ha YKas3aHHY gaTy B AOCTYNHbIX ANngd
ynpasnsooLlen KoMnaHMm UCTOYHUKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

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

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHnsa CHA,
CYA MNO® onpepensetca (pata onpeaenexHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHuS) opMmuposaHmsa MNO;

e B C/ly4yae NpMOCTaAHOB/IEHUS BblAauyun, NOraweHnss MHBECTULMOHHbIX MNaeB - Ha
AaTy BO306HOBNEHUSA UX BblAAauyn, NOralleHns;

e B Cny4dyae npekpaweHusa MNO® - Ha paTty BO3HMKHOBEHWUSI OCHOBAHWA €ero
npekpaweHus;

e nocrne 3aBepweHUsa (OKoH4YaHua) dopmupoBaHma CHA TN onpepenseTcs B

nopsaake:



- eXeMeCsYHO Ha nocnegHwui pabounin AeHb KaneHAapHOro mecsua Ao
KaneHaapHoOro mecsila, npejlecrteytowero mecsily, B KotopoM MUN® unckntouveH
n3 peectpa MNo;

- Ha nocnegHui pabounn feHb Cpoka npueMa 3asiBOK Ha npuobpeTeHune
WHBECTULMOHHbIX naes, BblAaBaeMbIX npu AOCPOYHOM noraweHunm
WHBECTULIMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb CpoKa npuema 3asBOK Ha npuobpeTeHue
AOMNONHUTENBbHbIX NHBECTULMOHHbIX NaeB;

- Ha AaTy COCTaBJIeHUs CNUCKa BnagesnbueB WMHBECTULMOHHbLIX NaeB B
c/lyyae 4YaCTMYHOro noralweHus WHBECTMUMOHHbIX naeB 6e3 3aaBneHus
TpeboBaHM BnagenbUeB NHBECTULMOHHBIX NaeB 06 X noraweHun;

- Ha [AaTy OKOHYaHMS CpoKa npueMa 3asBOK Ha noraweHue
WHBECTULMOHHbIX NaeB, NpMHaanexawmx snagenbly WHBECTULMOHHbIX NaeB, Ha
AaTy COCTaB/ieHMs Cnucka nuvy, MWMEeKWMX nNpaBo Yy4yacTBoBaTb B o0bLiem
cobpaHun, B cnydae nNpuHATUSA o6WKMM cobpaHmeMm peweHns o6 yTBepXXaeHuu
U3MEHEHWN W [OMNOSIHEHWUI, KOTOpble BHOCATCS B MpaBuia A0OBEpPUTENbHOro
ynpaBneHusa, wanM O nepegade npaB wn obsa3aHHOCTEM NO  A0OroBopy
AOBEpUTENbHOro ynpassieHns GOoHAOM APYron ynpasnsiowen KOMMnaHuu, nnam o
NpoANEeHUN CpoKa AEeNCTBUS A0roBopa AOBEpUTESIbHOro ynpasneHus (OHAOM,
NPOTMB KOTOPOIro OH rosiocoBarnt..

CpepgHerogosas CHYA MN® (unn CIrCHA) Ha nobon aeHb onpefenseTcs B Cneayloulem
nopsake:

- Kak oTHoweHue cyMMmbl CHA Ha kaxablh pabounii aeHb KaneHaapHoro roaa
(ecnn Ha pabouynin aeHb KaneHaapHoro roga CHA He onpeaensnacb

- Ha NocnegHUN AeHb ee onpeeneHns, NpeawecTBYOWMn TaKkoMy AHIO) C Havana
roga (c patbl 3aBepleHns (okoH4YaHus) dopmmposaHus MNMNO® go aatel pacyeta CICHA Kk

yncny paboumx AHEN 3a 3TOT Nepunoa.

B uensax onpepgenenmsa CICHA nog paton, 3a KoTopyk onpeaenserca CHA TNO,
noHMMaeTcs Kaxpasa gata onpeaenenmsa CHYA MU, ykazaHHaa B Hactodawmux lNpasuniax
onpeaeneHnsa CHA.

CHYA TMAN®, B TOM uucne cpegHerogosast CHA TAN®, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3anaTon,

C NpUMEHEeHMEeM MpasBul MaTeMaTUYEeCKOro OKpyrieHus B BanwTe onpegeneHuns CHA B
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cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmm Ha aaty onpeaeneHma CHA. B
cnydae ecnu B lNMpasunax Y NMN® He ykasaHa BantTa, B KoTopoun onpegenstoTtcsa CHA, B
ToM yncne CIrCHA, nnmn pacdeTtHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTU ONMpEOENAIOTCA B DY6J'IFIX.

norpAAOK ONPEAEJIEHUA OATbl U BPEMEHWU, NO COCTOAHMNIO HA
KOTOPbIE ONMPEAEJNIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMNOHHDbIX NAEB NMNo

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJaTy MWHBECTUUMOHHbIX naes [NO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMXU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuAMK YkazaHusa N2 3758-Y n HacTtoswmmn MNMpasunamu onpeaeneHna CHA.
[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLeCTBa, NepefaHHoro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MmoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/KYEHUMEM C/lyyaes
onpegesieHnsa CTOMMOCTM WMMYyLLeCTBa, MNepefaHHOro B OrJlaTy MHBECTULMOHHbLIX MaesB
MN®, Ha OCHOBaAHMKM OTYETa OUEeHLWMKa.

[laTta, No COCTOSAHMIO Ha KOTOPY onpeaensercsd CTOMMOCTb UMYyLLeCcTBa, NepesaHHOoro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEHLWMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMyLwectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCcTb wuMyLllecTBa, NepefaHHoOro B Onaaty MHBECTUUMOHHbIX naes [N,
onpefenseTcs NO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUN TNPU3HAHUSA (NMPEKPALWLEHUA TNPU3HAHUS) AKTUBOB
(OBSAA3ATEJIbCTB)

AkTnBbl (0b6si3aTtenbcTtBa) npuHMMatoTca K pacdety CHA B ciyyae MX NpU3HAHUS B
cootBeTcTBMUM Cc MCOO, BBEeAeHHbIMM B AENCTBME Ha Tepputopun Poccuinckon
denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [1pUNoXeHUsx

HacToawwmx NMpasun onpepenermna CHA.



METOAbl ONPEAENEHNA CTOUMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTMBbI U obg3atenbctBa [MM® oueHMBAKOTCA NO CnpaBeasiMBOM CTOMMOCTM B
cootBeTcTBMM ¢ MCDO 13.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpebosBaHuamn denepanbHOro 3akoHa oOT 29 uions
1998 roga N? 135-®3 «0O6 oueHo4yHOM pedaATenbHOCTM B Poccuickon ®depepaumn>»,
onpegensietca 6e3 ydyeTa HaNOroB, KOTOPble YMJayMBalTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WKW MHOCTPAHHOrO rocypgapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefensTbCs Ha OCHOBaHMM OTYyeTa OUEeHLMKa, eCnn Takou
OTYeT COCTaB/IeH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3aumm OLEHLMKOB He MPUMEHS/INCb B TeyeHue ABYX JIeT B KOoJM4yecTse ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/eHUS OLEeHOYHOW AeATesIbHOCTM KOTOPOro COCTaBfsieT He MeHee Tpex NeT, a
TaK Xe MMewWwmMM KBanndUKaUMOHHbLIA aTTecTaT No COOTBETCTBYHLLEMY HarnpaBaeHWUIo
OLEHOYHON AesATEeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1KHA 6bITb HE paHee LWeCTn MecsiueB A0 AaTbl, MO COCTOSSHUIO HA KOTOPYHO
onpepensetrca CHA (CTOMMOCTb akTUBOB). pn 3TOM CTOMMOCTb aKTUBa onpeaenseTca Ha
OCHOBaHWW A[OCTYMNHOro Ha MoOMeHT onpeaeneHus CHYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLEeHLMKa C AAaTON oueHKN Hanbonee 6aM3KOM K gate onpenesieHms CTOMMOCTU aKTUBa,
COCTaBJ/IEHHOro ¢ cobnageHnem TpeboBaHMm HOPMATUBHbLIX NPaBOBbIX aKTOB.

MeToanKkn onpeaeneHns cnpasenvBon CTOMMOCTM KOHKPETHbIX akTUBOB U 06a3aTenbCTB
npeacTaBneHbl B COOTBETCTBYHOWMX MNPUIOXKEHUAX HacTosawux [paBun onpeaenexHus
CHA.

NOPAAOK KOHBEPTALMU CTOMMOCTEW, BbIPAXXEHHbIX B OL4HOW
BAJIIOTE, B APYIYIO BANTIOTY

CtouMocTb aktMBoB W 065a3aTenbCTB, Bblpa>XeHHaA B MHOCTpaHHOVI BakoTeE,

npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C [paBunamm



Oy NMNo, pgencreyrowmmm Ha agaTty onpegenenms CHA, no kypcy LleHTpanbHoro baHka
Poccurickon depgepaunmn Ha faTy onpeaeneHmsa nx cnpaseasimBon CTOMMOCTW.

B cnyyae ecnu LeHTpanbHbiM BaHkoM Poccuiickon ®epepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpeaenenHns CHA B cootBetctBum C lMpaBunamu Y MNMNO, oencTeByoWMMM Ha
naty onpeneneHna CYA, TO UCMONb3yeTCcA COOTHOLWEHWE MeXAy KYpPCOM WMHOCTPaHHOM
BanTbl U BantTon onpegeneHns CYA B cootBetctBuM C [lpasunamn LAY [MANO,
AEeNCTBYIOLWKMMN Ha aaTy onpegeneHnsa CHA, onpeaensemMoe Ha OCHOBE Kypca 3TUX BastoT
MO OTHOLWEHUI K POCCUUCKOMY pybnto, YycCTaHOBMEHHOro LleHTpanbHbIM BaHkoM
Poccuinckon  @depepaumn. [lonyyeHHOe 3Ha4vyeHWe OKpYrnsleTcs nNo  npasuiam

MaTEMAaTUYECKOIo OKpyrineHna Ao nNATHaAUaT 3HAKOB Mnocne 3anaToun.

norPAAOK PACYHETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbInNaaTy BO3HArpaxaeHus ynpasisdiowen KOMNaHum, cneymanmdnpoBaHHOMY
Aeno3nTapuio, OUEHLWMUKY U NMly, OCYLLECTBASKLWEMY BedeHWe peecTpa Brajesnbles
WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbINAATY BO3HarpaxaeHusl), He
BKJ/IlOYA@eTCHa B cocTaB obga3atenbcTe npu onpegeneHnn CHA MNO.

PesepB Ha BbIMJ1IaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HE BK/OYAETCa B cocTaB obsazatenbcts MANO.

NHble pe3epBbl HE POPMUPYIOTCHA U HE BKAOYAOTCS B cocTaB obs3aTtenscts MNO.

noPAAOK YPEIrYJINPOBAHUA PA3HOIJIACUM MBEXAY
YNPABJIAIOLLENA KOMMAHWEN n CNEUMATINBNPOBAHHDbBIM
AENO3UTAPUEM NPU ONPEARENEHUAUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBku o CHA T1NOD
CneuvanuM3mpoBaHHbIn Aeno3vtapuin U Ynpasnaswowas komnaHusa [MANO  BbISCHAOT
NPUYMHY PACXOXAEHUA N COrNlacoBbiBalOT BO3MOXHOCTU UX YCTPAHEHMUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHUs npeaenbHoOro cpoka

NPefoCTaBNEHNS OTUYETHOCTM, aKT O0B6HAPYXEHUS PpacXoXaeHui dukcupyetcs B
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MpoTokone pacxoxaeHun pesynbtaToB cBepkn CHA (panee - MpoTOKOA pacxoxAeHuin).
Mpn 31TOoM CneuymanusmpoBaHHbIn Aeno3uTapui 3aBepsieT Cnpasky o CHA TNO B
COrnacoBaHHOM 4YacTun € npunoxeHumem MNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHenm c pgatbl noanucaHumsa [poToKosa pacxoXAeHuin yBeaoMmnseT O dakTe
pacxoxaeHnsa baHk Poccuu.

daKkT nocnenyowero yCTpaHeHUS pacxXOXAeHWW TMOATBEPXAAEeTCH MyTeM 3aBepeHus

cnpaekn o CHA MNO® CneumannsnpoBaHHbIM ageno3utapmeM 6e3 oroBopok.

NMEPEPACYET CYHA

B cnyyasax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
oTk/ioHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpawleHms
npusHaHma aktuBa (ob6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusvMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowas KOMMaHus
npomnssoaat nepecdetr CHYA ©M  pacyeTHOM CTOMMOCTUM  WMHBECTULUMOHHOrO nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHnsa nepecdeta CYA BHOcCATCA pgatamu, B
KOTOpbIX 6bi1M AONYLEHbl OTKJOHEHUS CnpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [1NO. Ynpasnsawwas KoMNaHusa OcCywecTBnseT BoO3MelweHne yuepba
BflagenbuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTBuM C [lpasunamu Y TMND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon degepaumm B Cpok He 6bonee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplueHns nepecdeTa BceX 3HaveHun CHA, B KOTOpbIX
6blNN  BbIAB/IEHbI OTKAOHEHWUSI, WU OTPaXeHUS CYMMbl 33a[0/DKEHHOCTM Ynpasnstowen
KoMnaHun B ydete MNO.

Ecnn BbiSBNEHHOE OTK/JIOHEeHWE WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHoM CHA, Ynpasnswowas
KomMnaHusa u CneumanusupoBaHHbLIM AenOo3uTapui  ONpeaensitoT, He TMpuBeso Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acCTWU, MCMNO/Ib30BAHHOM B
pacyeTe cToMMOCTM akTmBa (obs3aTenbctBa), um CHA, cocrasnsiowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4dae oOTCcyTCcTBMS npeBblweHMn 6onee 0,1% BHoOCAT

HeobxoamMMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsiB/IEHUS
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OTKﬂOHeHMFl). Ynpasndwowas KoMnaHusa v CI'IELI,VIaJ'IVIBMDOBaHHbIﬁ ﬂ,eﬂO3MTapMVI 0653aHbl

NPUHATb Mepbl A9 NpeaoTBpalLeHnUs NMOBTOPEHUS BbISIBIEHHOW CUTyauun.
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NMPUNOXEHMUE 1. NEPEYEHb AKTUBOB, MOAJTEXXALLNX OLEHKE
OUEHWWKOM

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

OnucaHune

LleHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HacTosawmmm [paBunamu
onpegeneHns CHA OoTCYTCTBYHOT MHblE CNOCO6bl OLIEHKM

Jonn B yCTaBHbIX KanuTanaxX pPOCCUNCKUX 06wecTtB C  OrpaHUYEeHHOWM
OTBETCTBEHHOCTbIO

[MpaBa y4yacTmsa B yCTaBHbIX Kanutasax MHOCTPAHHbIX KOMMEpYeCcKnx OpFaHM3aLI,Ml71

HeanBu>Xmmoe MMyLLECTBO

IMyLLeCTBEHHble NpaBa U3 AOrOBOPOB y4YacTUsl B 0J1IEBOM CTPOUTENbCTBE

MMywecTBeHHble nMpaBa, CBs3aHHble C BO3HWMKHOBEHWEM MNpaBa COHBCTBEHHOCTWU Ha
06bekT HeaBMXMMOCTM (ero 4yacTtb) MOCAe 3aBepLieHUss €ero CTpOoUTEeNbCTBa
(co3paHne) u BO3HMKAlOWME M3 [A0roBopa, CTOPOHOM MO KOTOPOMY SIBNSETCS
opuamMyeckoe nuLo, KOTOPOMY MNPUHAANEXWUT MpaBO COOBCTBEHHOCTU WU UHOE
BellHOe MpaBo, BK/OYasd NMpaBO apeHAbl, HA 3eMesibHbIf Yy4acToK, BblAeSIEeHHbI B
YyCTaHOBNIEHHOM MOpsAKe ANS uenen CcTpouTenbCcTBa o6bekTa HeABUXMMOCTU, U
(nnn) wvMewWMM paspelleHMe Ha CTPoUTENbCTBO O6bekTa HEeABMXKMMOCTUM Ha
YKasaHHOM 3eMeflbHOM y4yacTke, mbo ropuanyveckoe nuuo, WHBECTUpytowee
[EHeXHble CcpeactBa  WIM  MHOE  WMYLLEeCTBO B CTPOUTENbCTBO  Ob6bekTa
HEeABUXXMMOCTH

MpoekTHass AOKyMeHTauus [ANnsi CTPOUTENbCTBA WM  PEKOHCTPYKUMM O6bekTa
HEeABUXUMOCTH

MpocTble Bekcens, ecnu NMNO® - Bekceneaepxatenb (TOMLKO MpU OTCYTCTBUU WUHbIX
cnoco60B oLUEHKN)

MNpaBa apeHAbl HEABUXMMOro WMMYyLLECTBA M Ha WHble akTWUBbl B Qopme npasa
nonb3oBaHus

ﬂe6MTOpCKaﬂ 3a40/KeEHHOCTb, B C/ly4dae Haan4dmga npu3HakKoB obecueHeHnss U
HEBO3MOXHOCTHU npuMeHeHn4A MHbIX METoA40B oOnpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTH
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NMPUNOXEHUE 3. MOAEJZIN N METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMATI

OBLLUUME NMNOJTOXXEHUNSA

[ns oueHKM cnpaBeanBON CTOMMOCTU LEHHbIX ByMar UCMNONb3YTCA UCXOAHbIE AaHHbIE YPOBHS 1, 2 u 3. Mpn 3ToM
Hanb6oNbLINA NPUOPUTET OTAAETCSA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AAHHbIE

YpoOBHSA 1) N HAUMEHbLWNIM NPUOPUTET - HEHabNgaeMbiM MCXOAHbIM AaHHbLIM (MCXOAHblEe AAaHHble YPOBHS 3).

Bbibop yMecTHbIX MeToA0B M MoAenen onpeaeneHns crnpaBeanBoOM CTOMMOCTU LieHHbIX ByMar n MCTOYHMKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacrnopsixeHne ueHHbIMM 6yMaramMm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6yMar oAHOro Bnaa uam ogHoro
M TOro Xe BblNyCKa HAAJEXWUT onpeaensTb C MUCMNOoNb30BaHMEM OTAM4Yarowmxcs (pasHbiX) METOAOB OnpeneseHus
CTOMMOCTM M MUCTOYHWKOB JAaHHbIX, KOTOpble Haubonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAax, C yYEeTOM KpuUTepues,
OTpaXkarLwmx CNOCOBHOCTb pacnopsXaTbCs LeHHbIMM 6ymaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4ducne
MEeCTO XpaHeHMs LeHHOM 6yMarun; AencTBylowme orpaHnymnTesNibHble Mepbl, BBEAEHHbIE B OTHOLLIEHMW BRadenbla LUeHHbIX
6ymar (MHOro smua, OCyLlecTBAAKWEro npasa Mo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHmsaumm), B KOTOPOM
(KOoTOpOM) yunTbiBAlOTCS NpaBa Bfagenbla LeHHbiX 6ymar, coctasnsaowmx nmywectso NMN®; aocTynHocTb 6upx n (unun)

TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHus)

AKTUBHbIM PbIHKOM /15 LeHHbIX 6yMar, AonyweHHbIX K TOpraM Ha pOCCUMNCKON MU MHOCTPaHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/llydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

YyCNOBUN:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHON B
MpunoxeHnn 4, U Ha 3TUX BUpXax ynpasfAlOLWaAs KOMMNAHUSA MMeeT BO3MOXHOCTb pacnopsiXaTbCsl LEeHHOM

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpaBeannBOM CTOMMOCTM MNPU HanAW4yMM HEHYNeBOro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, ecim Ha BCex AOCTYMHbIX U HabnogaemMbix 6upxKesbIX
nnowaakax 6bln HeToproBbiM AeHb Ha AaTy onpegeneHnsa CHA - aHanu3MpylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX NJoWaaKax, NpeawecTBYoLWero HETOProBomy);

e KONMYECTBO cAenok 3a nocneaHme 10 (JecsTb) TOProebiX AHEN B peXmnMe OCHOBHbIX Topros — 10 ([decaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBANEeHT No Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

pbiHKa (pnaTty onpenenenmna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonmyectBe CAeNoK NPpUMEHSETCA B Cllyvae, eCcin Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKaxX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpPMaLUN eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBum
KpUTepus O KOJMYeCTBe CAenoK XOoTs 6bl Ha OAHOM AOCTYMHOM HabniogaeMoM pblHKE ANs onpeaeneHust akTUBHOMO
PblHKA MPUMEHSETCS TOSIbKO KPUTEPUIN COBOKYMHOro obbemMa caenok 3a nocneaHme 10 TOProBbiX AHEN, KOTOPbIM AOSIKEH
npesbiwate 3 000 000 pybnen (Mnm cooTBeTCTBYOWMM pybneBblM 3KBMBaNeHT No Kypcy baHka Poccun Ha paty

onpeaeneHnst akTUBHOIro pbiHKa (AaTy onpeaenenmna CHA), ecnn o6beM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

B cnyvae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMUCKOM 6upXKe B OCHOBHOM peXxuMe TOPros C pacyetamu B pybnsx u
B MHOCTPAHHOW BankTe M TaKue pexunMbl TOProsB AOCTYMHblI ANS COBeplleHus cAenoK 3a cyeT mmyuwectsa MUO, To
COBOKYMHbIN 06beM CAeNIOK U KONMYeCTBO CAENOK onpeaenseTcs no obuemy obbemMy TOpPros C pacyetamMmun B pybnsx n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBASETCHA C YY4ETOM TOr0, YTO BO3MOXHOCTb MCMNOJIb30BaHUSA AAHHbIX NOCNeAHEero
TOProBOro AHS Ha TOProBbIX Mjaowankax He NpUMEeHSeTCs B CNy4vae, Koraa HeTOproebln AeHb (MK OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOM TOProes no peweHuto baHka Poccumn, NpuoOCTaHOBKOM TOProeB B cCriyyae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpaBastowen KoMnaHmm), CnocobHbIMM CyLeCTBEHHO MNOB/IUATb Ha U3MEHeHue crnpaseasinBon CTOMMOCTM B

TaKOW HETOproBbl AeHb MO CPaBHEHUID C NocneaHWM TOproBbiM AHeM. B cny4yae, ecnu BO3HUKLWME obcrosAiTenbcTBa

NpMBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanBoOi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus

ob6s3aHa MPUOCTAaHOBUTb Bblaa4yy, norawleHne wm 0bMeH MHBECTULMOHHbLIX NAaeB MNaeBOro WHBECTULMOHHOIO doHaa no

npnynHaM, He 3aBucdimm oOT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO (bOHLI,a n

HEe3aBMCMMO OT (paKTUUYeCKOoro NpoBeAeHus npoueayp Mo Bblgaye, MOralleHuto wu O6M€Hy MHBECTULMOHHBLIX Ma€B B

MOMEHT BO3HWKHOBEHUSA 0653aHHOCTM NO NMPUOCTaHOBJ1IEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK Ans
LeHHbIX 6yMmar B uenax
Hacrosawux MNMpasun
onpepenenusa CHA

Mopsaok NpU3HaHUSA PbIHKA OCHOBHbIM

AnsA ueHHbIX 6ymar
POCCUACKNX SMUTEHTOB
(3a ncknroueHmem
o6nuraumin BHEWHUxX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickon depepauum m
UeHHbIX 6ymar
MeXxAyHapoAHbIX
KOMMaHUM)

MockoBckas 6upia, ecnn MockoBckas 6Mpxa ABASETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckass 6upxa He SIBMASETCS aKTUBHbIM PbIHKOM - poccuiickas 6upxesas
njowanka 13 4mcia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Haubonbwunn obwmin o6bem caenok rno
KOJINYECTBY LEeHHbIX 6yMar 3a nocneaHve 30 (TpuauaTbh TOProBbiX) AHEW, BKJIlOYAA AaTy OLEHKH,
MO COCTOSIHUIO HAa KOTOPYIO OnpenensieTcsi OCHOBHOM PbIHOK.

Mpu oTcyTcTBUMM UHPOpMauum o6 obbemMe caenok Mo KOAMYECTBY LEHHbIX 6Hymar ucnonb3yeTcs
MHdpopMaumna o6 obbeMe caoenok B AEHEeXHOM BblpaxeHun. [lpu paBeHcTBe obbeMa cAenok Ha
pasfM4YHbIX TOProBbIX MOWAAKaX OCHOBHbIM PbIHKOM CUYMTAETCHA TOprosas njaowazka ¢ Hanbonblnm
KOIMYECTBOM CAENOK 3a AaHHbIN nepuoga.

Ansa ueHHbIx 6ymar
MHOCTPaHHbIX SMUTEHTOB,
B TOM yucne ansa
o6Mrauum BHeLWHNX
06/1IMraiMoHHbIX 3aMMOB
Poccuiickoin degepauum,
AOJIrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapCTB,

MHoCTpaHHass WM poccuMiMckas 6upxa W3 4uuc/ia aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaenex
Hanbonbwmnii obwmnn obveM caenok Mo KOMMYECTBY UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauartb
TOProBbiX) AHeN, BKAKYAA AATY OLEHKM, MO COCTOSSHUIO Ha KOTOpPYH onpenensietcs OCHOBHOM
PbIHOK.

Mpn oTcyTcTBUM UHGOpMauum 06 obbeme caenok Mo KOAWMYECTBY LUeHHbIX bymar ucnosb3yeTcs
MHdpopMaumnsa o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuumHbl obbeMa caenok B
BaslOTe KOTUPOBKW MNepeBoasaTcsa B pybnum no kypcy baHka Poccum Ha paty onpegenenus CYA. Mpwm
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eBpoo6auraumi
MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
c¢uMHaHCOBbIX
OopraHusaumi, UeHHbIX
6ymMar Me>kayHapoaHbIX
KOMMNaHWii, AONYLlEeHHbIX K
Topram Ha
OpraHusoBaHHbIX
TOProBbIX NaoLwagKax

paBeHCTBE obbema caenok Ha pa3nn4HbIX TOProBbiX MaoWaaKaxX OCHOBHbIM pPbIHKOM CUYUTaETCA
TOproeas njaouwaakKa C HanbOoNbLLINM KONMYECTBOM CAEJOK 3a AaHHbIN nepuoa.

AnsA ueHHbIX 6ymar
MHOCTPaHHbIX SMUTEHTOB,
obnuraumin BHeWHUX
06N1UrayMoHHbIX 3aMOB
Poccuiickoin ®epgepauum,
AOJIrOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTB,
eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
c¢UHaHCOBbIX
opraHusaumu, He
AONYLEHHbIX K TOpraM Ha
6uprkeBbIX Nnowaakax,
AOCTYNHbIX YnpaBnawwen
KOMMaHUMn

BHebuprkeBO pbIHOK.
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noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHnsa cnpaBeasiMBo CTOMMOCTH

LleHHble 6yMmaru
POCCUACKUX SMUTEHTOB 3a
UCK/IIOYEHUEM LIeHHbIX
6yMmar MeXxayHapoaHbIX
KOMMaHUM

1. MeTtoa OULEHKM cnpaBeA/iIMBOM CTOMMOCTM LUeHHbIX 6ymMar, Ans KoTOopbIX
onpepensieTcss akTUBHbIA 6Mp)XeBOW pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

Ons onpeneneHvs cnpaBensiMBON CTOMMOCTW, WCMOJIb3YIOTCS LEHbl OCHOBHOMO pblHKA 3a MOC/AeAHUN
TOproBbin AeHb (M3 4YMCia aKTUBHbIX POCCUIACKMX 6upx), BblbpaHHble B cneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWsI TOProBOM CECCUM POCCUICKON Oupxm Ha aarty
onpeaeneHns CHA npu ycrnoBumn NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHass Ha paTty onpegeneHmss CYA, npusHaeTcs KOPPEKTHOW, eCc/n OoHa
HaxoaAuTCa B WHTepBasie Mexay MWUHMMaabHOM M MaKCUMMasbHOW LEeHaMW CAEeNOoK Ha 3Ty Xe AaTy
3TOM Xe 6upXxun, BKIKYaa rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUMM POCCUMCKOM BupXu Ha party
onpepeneHns CHA npu ycnosmm, 4TO AaHHAs LEHa HaxoAMTCA B npejenax cnpega no Cnpocy WM
NPeANOXEeHUO Ha YKa3aHHY AaTy;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOMN BUPXKN Ha AaTy onpeaeneHuns
CYHA npu ycnoBun rnoaTBEPXKAEHUSA €e KOPPEKTHOCTH;

LieHa 3aKpbITMA NPU3HAETCS KOPPEKTHOM, €CNN pacKpbIThbl AaHHble 06 06bEMe TOProB 3a AeHb U 06bEM
TOProB He paBeH HyJ/l0 U Takas LeHa 3aKpbITUS HEe paBHa Hyo.

Ecnu ueHHasa 6ymara TopryeTrcs Ha poCCUNCKOM Bupxe B pexmmax TOpros C pacyetaMu B pybnsx wu
WHOCTpaHHON BanklTe, M Takasd 6upxa nNpu3HaHa aKTUBHbLIM OCHOBHbIM pPbIHKOM, TO ANA Bblibopa
CnpaBeasinBoOM LieHbl UCMOAb3YIOTCA MPUOPUTETHO LIEHbl TOrO pexuma TOpros, MO KOTOPOMY Ha AaTy
oueHKW onpeaeneH Hanbonbwnn 06bLEM NO KpuTepusM BblibOpa OCHOBHOMO pblHKA, YCTAaHOBMEHHbLIM B
HacTosweM MpunoxeHnn ana poccnmncknx Bupixesbix NaoWanoK.

B cnyyae, ecnvM HM ogHa U3 LiEH MO BbI6pPaHHOMY peXuMy TOProB B OMpeAesieHHOW BaslloTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OUEHKW, TO WMCMOJb3YHTCS LEHbl Ha Ty Xe AaTy MO pexuMmy Topros B
Apyrow BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOPa OCHOBHOMO pblHKA B MNOPSAKE YMEHbLUEHUS.

Cnpasegnmeasi CTOMMOCTb [AOAroBOW LUeHHOM 6yMarnm onpepensercs C Yy4eTOM HaKOMAeHHOoro
KYMOHHOro goxoaa Ha agaty onpeneneHusa CHA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKA, Ansa  onpejeneHus
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CnpaBeasiMBON CTOMMOCTU LEeHHOM ByMarm NpUMMEHSIOTCS MOAENN OLEHKN CTOMMOCTWU LeHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yC/noBNeHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha gaTty onpegenenma CHA gonyCTMMO MUCMOMb30BaTb LEHbI
nocneaHero TOproBoro AHS OCHOBHOW 6UpXxu.

2. Mopenn m MeToabl OLIEHKM CnpaBeA/iMmBoOM CTOMMOCTM LeHHbix 6ymar, ansa
KOTOPbIX He onpeaensiercd akKTUBHbIX 6Mp)>keBOM PbIHOK, HO UMEKOTCHA MHbIe NpPAMO
WU KOCBEHHO Habnwpaemble AaHHble (onpeaesieHne UeHbl C MCMNOoJib30BaHUEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. CnpaBegnmBasi CTOUMOCTb aKUMMA POCCUMCKUX SMUTEHTOB OMNpeAenseTcs Ha OCHOBaHWUMU
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeannBas CTOMMOCTb aKLiMiA POCCUMMUCKMUX SMUTEHTOB, O6pallarowmnxcs
Ha POCCUMCKUX U (MNN) NMHOCTPaHHbIX (POHAOBbIX 6UpIKaX, ornpeaenseTcs
B COOTBETCTBMWM C MOAENbIO OLEHKM, OCHOBaHHOMW Ha KOpPPEKTUPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKkTMpoBKa MPUMEHSETCS B C/yvyae OTCYTCTBMSA HabnwaaeMoln LeHbl B TeYeHne He
6onee pecatnm paboumx pgHen (manee WCNOAb3YHOTCS MOAENM OLUEHKW, OCHOBaHHblE Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae NpuHSTMS OpraHM3aTopoM TOProB/M peleHuss 06 WUCKIYEHMM UeHHbIX bymar u3
CrnUcKa UEHHbIX 6yMar, AOMyLWEHHbIX K TopraMm, u (Mnu) B CAy4vyae MPUHSTUS PELUEHUs O
npekpalleHMn TOproB, a TakKXe ecnuM TOopru npekpalleHbl B COOTBETCTBUM C MNpaBuiaMu
NpoBeAeHUs JINCTUHIra opraHusaTopa TOproBnn 6e3 MNPUHSATUS peLleHMs O MpeKpalleHuu
ToproB, Mmogenb CAPM B uensix onpeaeneHunst cnpaBeasiMBo CTOMMOCTM OLEHMBAEMOro akTUBa
He NPUMEHSIETCA C AaTbl NpeKpaLleHns Topros.

Ona uenen oueHkn cnpasBeasinBo CTOMMOCTU UCMNONbL3YETCS CPaBHEHWE AUHAMUKU AOXOAHOCTU
3@ OnpeaesieHHbli MNPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOrO WHCTPYMEHTa C
AVHAMUKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHuMapka) akuuin
POCCUMNCKUX SMUTEHTOB NCNOJb3yeTcs nHaekc Mockosckoi bupxun (IMOEX).

dopmMyna pacyeTta cnpaBeAsIMBOM CTOMMOCTM Ha JaTy pacyeTa:
roe:
P, — cnpaBeasmBas CTOMMOCTb OAHOW LeHHoOW 6yMmarn Ha aaTty onpeaeseHus crpaBeanvBoM
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CTOMMOCTMU;
P, — NocneaHas onpeaeneHHas cnpaBeasinBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oXXuaaemaa AOXOAHOCTb LIeHHOM 6yMaru;

dopmMyna pacyeTa oxuaaeMmoinn goxoaHocTtu mMoaenn CAPM:
E(R) =R+ B (R —Rp),
roe:

R; - Risk-free Rate - 6e3puckoBas cCTaBka [OXOAHOCTW, MPUBEAEHHAs K KOMWNYECTBY
KaneHaapHbIX AHEN MexAy AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T, — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoin CTOMMOCTH;
(T; — T,) - KONIMYECTBO KaneHAapHbIX AHEN MeXAY YKa3aHHbIMW AaTaMMu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — NpeablayLas faTa onpeaeneHust cnpaBeainBoOn CTOMMOCTY.

Ons akuMih POCCUMUCKUX 3MUTEHTOB, TOpPryeMbix Ha MockoBcko Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HAYEHUMEM KPUBOM
6eckynoHHol poxogHocTu (ctaBka KB/[) rocygapCTBeHHbIX UEHHbIX 6yMmMar Ha WHTepBane B
oAuH roa. B pacueTe Ucnonb3ytoTcs:

a)mMeTtoamka pacyéta KpuBOoM 6HECKYnmoOHHOM [AOXOAHOCTM TrOCyAapCTBEHHbIX obnurauuvi,
onpeneneHHas MockoBckol bupxen;

b)anHamnuyeckme napameTpbl G-KpPUBOM MO COCTOSIHUIO HA KaXAblil TOProBblA  AEHb,
nybnnkyemble Ha opuumanbHOM carite MockoBckoi 6upxu.

Craska KB paccuutbiBaetcd 6e3 MpOMEeXyTOUHbIX OKPYFfIEHWA C TOYHOCTbO A0 2 3HAKOB
rnocne 3anaTon (B NPOLEHTHOM BbIpaXeHWUu).

Mpu oTCcyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AaTy pacydera, 3HadyeHue 6e3pmnckoBom
CTaBKW 3@ 3TOT A€Hb NPUHNUMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

Rp=—2-1,

m Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaQU€HME PbIHOYHOIO MHAMKATOPa Ha AaTy OonpeaeneHuns CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH,

Pm, — 3Ha4Y€HME PbIHOYHOIro MHAMKATOPA Ha Npeabiayuwyo AaTty onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
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CTOMMOCTMU.

B - beta ko03pdUUMEHT, pacCUYMTaAHHbLIA MO MW3MEHEHUSM UeH (3HauYeHU) PbIHOYHOIO
MHAMKATOpa W WU3MEHEHUSAM LUeHbl uUeHHol 6ymarn. [nsg pacdyeta kKoadduumeHTa B
MCNONb3YIOTCSA 3HAaYeHUs, onpeaeneHHble 3a nocnegHue 45 Toproebix AHENW, NpeaecTBYOWMX
AaTe onpeaesieHns crnpaBeanBon CTOMMOCTH;

Beta koadduuMEHT paccuMTbiBaeTcs Ha JaTy, nNpeawecTByOWyo AaTe onpeaeneHus
crnpaBeasiMBoi ctouMocTu. lMpu 3ToM aaTta pacyeta berta koadduuMeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

Covariance (R, Ry)

Variance (Ry,)

Pa; Pm;

Pa_; Pm;_;

a
m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa; — LieHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_;, — npeablaylliee 3Ha4eHne pbIHOYHOIro MHAMKATOpa;

i=1..N, TOproBble AHM, NpeALWecTBYOLNE JaTe onpeaesieHns cnpaBeanBoOn CTOMMOCTY.

Mpu wucnonb3oBanHmn mogenn CAPM B uendx pacyeta beta koadbduumeHTa Ansa akuui
POCCUNCKNUX IMUTEHTOB MPUMEHSAOTCS 3HadeHunsa LleHbl 3akpbiTus Ha MockoBckon Bupike npwu
YyCNOBUN MNOATBEPXAEHUA ee KOPPEKTHOCTM B COOTBETCTBMM C NOPSAAKOM onpeneneHund
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beta koadduUMeHTa OKpyraseTcs no npasuiaM MaTeMaTUyecKkoro
OKpYr/fieHnsa 40 NATU AEeCATUYHbIX 3HAKOB.

Ona pacyeTa AOXOAHOCTM aKTUBA W PbIHOYHOrO MHAMKATOPA (GEHHMapKa), MCNOJIb3YHOTCA
3Ha4YeHNA UeHbl 3aKpbiTUd W PbIHOYHOIO WMHAMKATOpPa 3a nocneaHume 45 TOProBbIX ,Cl,HeVI,
npegwecrteyrouimne gate onpeaeneHnsa cnpaBe,anBon CTOMMOCTMU.

LleHa 3akpbITUS aKTMBa Ha AaTy onpeaeneHus CI'IpaBELU'IMBOﬁ CTOMMOCT B MOJENN HE
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YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHbl 3aKpbiTUs, OTBeYaloWen YCNoBMUAM YCTaHOBJIEHHbIM [lpaBunamu
onpegeneHns CHYA, B kKakoh-nmbo TOproebii AeHb B nepuoge 45 TOproebiX AHEN, Ha AaTy
pacyeTa koadduumneHta beta, nHbopMaums 0 3HAYEHUM PbIHOYHOIO MHAMKATOpa (6eHuMapka)
1 6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENM HE YYUTbIBAETCS.

MpyM HanMuMM UeHbl 3aKpbITUS, OTBEYaloLWeN YCI0BUSIM  YCTAHOBMEHHbIM [paBunamu
onpeaeneHna CYA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B KaKoM-
nmbo Toprosbii AeHb B nepuoae 45 Toproebix AHeN, Ha AaTy pacdeTta koadduumnmeHta berta,
3Ha4yeHne pbIHOYHOro MHAnKatopa (6eHYMapka) 3a 3TOT TOProBbii A€Hb MPUHUMAETCSA PaBHbIM
nocneaHeMy U3BECTHOMY.

MNokasaTtenu R,, R, paccumTbiBaloTCa 6€3 NpoMeXyTOUYHbIX OKPYrNeHnn.

C paTbl BO3HMKHOBEHMSI OCHOBaHMN Ans npuMmeHeHums mopaenn CAPM pgo aaTtbl nNpekpaweHus
OCHOBaHuUM Ansa npuMeHeHunsa mogenn CAPM ucnonb3yeTtcsd UMHMOpMauus TONbKO TOW 6upxwm,
KOTOpas ornpeaesieHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHWIM ans npumeHenuss mogenu CAPM. K
Takoih MHGOPpMaLMM OTHOCATCA cneaytowme 3Ha4YeHns:

a) ueHa 3aKpbiTus;

6) 3HauYeHMe pbIHOYHOIro MHANKATOpA.

2.1.2. CnpaBeanneasi CTOMMOCTb aKUMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHna B nepuoa pasMeweHUa C AaTtbl npuobpeteHns wu  ao
rnosiBfieHns UeH 1 ypoBHs, HO He 6onee 10 pabouunx AHeNM C gaTthbl, cregylowen 3a
[aTON OKOHYaHUA pa3MeLeHnsl, 4ONYCTMMO MUCMOJIb30BaThb LIEHY pa3MelleHuns b6es
KOppPEeKTUpoBKWN. B OTCYyTCTBMM LUeH 1-ro ypOBHA CBbllle YKAa3aHHOro cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaAHWMN NMCXOAHbIX  AAHHbIX 3-ro YPOBHA.
YnpaBnsiowas KOMNaHWs Nno CBOEMY YCMOTPEHMUIO MOXET MepenTuM Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AaHHbIX 3-F0 YPOBHA OO0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE peLleHME MOTMBUPOBAHHbBIM CY)XAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06/aMraumMii poCCUMMCKUX 3MUTEHTOB (3a MCKJIlOUEHUEM
o6auraumii BHelWHUX 061MrauMoHHbIX 3aMMoB Poccuiickonn ®egepauymm):

2.2.1 OI'IDELI,EJ'IFIETCFI C UCrnoJ1b3oBaHMEM YyKa3aHHOro HM>xe npunopmuTeTa LEH C YYETOM
Hannyna poctyna K YyKa3aHHbIM U€HaM, a TaK X€ peneBaHTHOCTU WUCXOAHbIX
AdHHbIX W METOAMK pacyeTa, MNpUMEHAEMbIX MNpW pacyeTe YKa3aHHbIX UeH
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NOoCTaBLWMKAMN C y4YeTOM OrpaHW4YeHMn Ha pacrnopsikeHue LeHHbIMW Bymaramu.
CnpaBennuBass CTOMMOCTb [0O/IFTOBOM LEHHON 6yMmarnm onpegensietca C y4eToMm
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

2.2.1.1. UeHa, paccuntaHHaa HKO AO HPL no meTtoankam, yTBEpXAEHHbIM
01.12.2017 n no3gHee, onpegeneHHas no metogy 1 nnm metoay 2 (mo
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center)

2.2.1.2. CpeaHsas nHaMkaTuBHaNA LeHa, onpegeneHHas no mertoamke «Cbonds
Estimation Onshore», packpbiBaemMass rpynnoin komnaHuin Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyyae oTCyTCTBMS pacyeTHbIX LleH, pacKpblBaeMblX yKa3aHHbIMW Bbllle UCTOYHUKaMM
MHdOpMaLuMn, B CBSI3M C HETOProBbiIM AHEM 6WpX, MO MToraM TOProB Ha KOTOPbIX
OMpEeAEensoTCs pacyeTHble LeHbl, ANa Uenell onpeaeneHust cnpaBeasiMBoi CTOMMOCTHU
aKTMBOB MCMOJSIb3YEeTCA LEeHa, paccyMTaHHasl Mo MToraMm MociaeaHero TOproBOro AHs.
Takol noaxond WCMOJSIb3yeTCA B OTCYTCTBME COBGbITUIA, KOTOPble MOIMM CYLLECTBEHHO
NoBANSATb HA 3HAYEHNE pacYeTHOW LleHbl B HETOPIroBbI AEHb.

2.2.1.3. LleHa, onpegeneHHas No MOAENW OUEHKM ANs UeHHbIXx 6ymMar,
HOMWHUPOBAHHbIX B pybnax, B cooTBeTcTBUMKM C [lpunoxeHuem 36
(MoAenb OUEeHKW UCNONb3YET UCXOAHbIE AAaHHble 2-F0 YPOBHS B Cy4yae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM LEH, yYKa3aHHbIM B HACTOsILEM MYHKTe Ha gaTty onpegenenma CHA no
MHbIM NMpUYnHaM, cnpaBeainBad CTOMMOCTb onpeaensdeTcda C y4eToM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHvs cnpaBeasiMBOM CTOMMOCTM oO6AuMrauMm PpoOCCUMCKUX
OMMUTEHTOB, NpMOo6peTeHHbIX NpU pa3MelleHnn (B TOM Yucse 3aMeLlaroLmx
obnuraumin, onnata KOTOpbIX MpU  UX  pa3MeleHUU  OCYLLeCTB/ISeTCS
eBpoobnuraunmamm (B TOM u4ucne B ciydae nepedadnm (ycTynku) Bcex
MUMYLLLECTBEHHbBIX M WHbIX MpaB Mo €BpOo0baAnraumsM pOCCUACKUM HPUANYECKUM
nvuam)), B OTHOWEHWMU KOTOpbIX 6blna 3akfioveHa caenka no npuobpeteHuio
LEeHHbIX 6yMar C 3MWUTEHTOM WK NpodecCUMOHasibHbIM  YYacCTHUMKOM pblHKa
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LieHHbIX 6yMar, oKa3biBaloLWNM 3MUTEHTY YC/TyrM MO pasMeLLEHUIO LIeHHbIX 6ymar
OT CBOEro MMEHU, HO 3a CYET U MO NOPYYEHMUIO IMUTEHTA, NNM6O C NbbIM ApPYyrMM
TPeTbMM JINLOM B MNepuoa C AaTbl Hayana pasMeleHuss No AaTy OKOHYaHuS
pa3MelleHns (panee — ueHHble bymarn, npmobpeTeHHble NMpU pasMelleHnmn), C
AaTbl NpuobpeTeHMss U A0 AaTbl OKOHYAHMS pasMeLleHUs MUCMNoNb3yeTcs LeHa
pa3MelweHns (AN AONTroBbIX LEHHbIX OyMar — uUeHa pa3MeleHuss C Yy4eToM
HaKOMMEHHOro KYMOHHOro AoXoAa, €C/IM HauucieHue KYMOHHOro Aoxoga 3a
nepnoa pasMelleHnss npeayCMOTPEHO YC/IOBUSIMU pasMeweHns WM  WUHbIM
OOKYMEHTOM).

Ona onpepeneHns cnpaBeasiMBoOM CTOMMOCTM UEHHbIX 6HyMar, npuobpeTeHHbIX npwu
pa3MelleHnun, C aaTbl, Cneaylowen 3a A4aTON OKOHYaHWUS pasMeLlleHns, U A0 MosSBAeHUs
ueH 1-ro ypoBHS MAU LEeH, onpefenieHHbIX C YY4eTOM UCXOAHbIX AAHHbIX 2-ro uau 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIeHbI, onpeaenseMon rno MoAenn OUeHKN Ans LeHHbiX 6ymar,
HOMWHUPOBAHHbIX B pybnsx, B cooTBeTCTBMM C [punoxeHvem 36, M cnpaBeanmseom
CTOMMOCTMW, OnpeaesieHHONW Ha OCHOBAHMM OTYeTa OUeHLWMKa), MNpUMEHseMbIX A1
oueHKn obnuraumm pocCUINCKUX SMUTEHTOB B COOTBETCTBMM C HacToswmmm lMpasunamum
CYA, HO He 6onee 10 paboumx gHen C gaTbl OKOHYAHUS pa3MeLeHus, UCMOob3yeTcs
LeHa pas3MeLlleHns, CKOppeKTUpOBaHHasA MponoOpUMOHAZIbHO W3MEHEHUIO 3HadeHus
6€3pnCKOBON CTaBKU AOXOAHOCTWM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWWUIA CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHOM Bymaru.
B kauvecTBe 6€3pnMCKOBOM CTaBKM AOXOAHOCTWU CTpaHbl pUCKa MUCMOJb3YHOTCA:

1) AnAa ueHHbIX 6yMar, HOMUHUPOBAHHbIX B POCCUNCKUX pybnax — cTaBka KpUBOW

6eCcKymnoHHO f0X0AHOCTM MockoBckoi 6mpxntt!

2) Anga ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEpPUKAHCKUX AoSfinapax - CTaBKa,
MO aMepuKaHCKMM rocyAapCTBeHHbIM o6nuraumnamt

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo3oHbit

Onsa pacyeTta BbibupaeTcsi COOTBETCTBYHOLWAsA pacKkpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NPpUGAMXEHHbIN K CPOKY A0 AaTbl mnoraweHus (wan pgo 6nvxanmwen patel odepThl,
npesycMaTpuBaloWen noraweHne, B CJlydae, e€C/IM OHa NpeaycMOTpeHa YCNOBUSIMU

() McTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
2] UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] Yctounuk - https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro area vyield curves/html/index.en.html
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BblNyckKa).

Pacuet I'IpOI'IOpLI,VIOHaJ'IbHOﬁ KOPPEKTUPOBKWN LUEHbI pa3MeWeEHNA Ha UISMEHEHUNE 3HAYEHUA
6e3pMCKOBOﬁ CTaBKN AOXOAHOCTWU CTpaHbl pUCKa onpeaensaeTcda cneayroumnm OGDaBOM:

(1 + Rfyy * (T — t,)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeanvMBas LeHa LeHHOW 6yMarm Ha AaTy OLEHKM
Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf;, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHWUS pa3MelleHus LeHHon 6ymary Ha cpok Ao
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHuns (odepTbl)
T - paTta noraweHuns (odepTbl)

t — paTa OUEeHKMn

t, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHaa cnpaBeanueas uUeHa AOMTOBOM LEHHOMW 6yMarn C y4yeTOM KOPPEKTUPOBKM
(PV,) okpyrnseTca A0 ABYX 3HAKOB nocne 3ansaTon.

CnpaBeanusass CTOMMOCTb [AOMFOBOM  UeHHOM 6yMmarM onpegensetcd C  YYeToM
HaKOM/EHHOro KyNmoOHHOro AoxoAa Ha aaTy onpegeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa nosiB/ieHns LeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4eTOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a MCKJIIOYEHUEM LIEHbI, ONPEAENIEMON MO MOAENN
OUEHKM ANS UeHHbIX 6ymar, HOMWHUPOBaAHHLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnnem 36, M CrnpaBensiMBON CTOMMOCTM, OMNpeAesieHHONW Ha OCHOBAHMUMU
OTYETa OUEeHLUMKa), MPUMEHSIEMbIX AN OLEHKN obnmnraumim poCCUMCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm MNMpasunamm CHA
- paTta, npuxogswasnca Ha 11 pabouuin geHb, cCneaylowmin 3a AaToM OKOHYaHUSA
pa3MeLleHuns,

cnpasennmeBas CTOMMOCTb AOArOBbIX LeHHbIX 6bymar onpegensietcsa B obuweM nopsigke B

cooTBeTCcTBUU C [pasunamm CHA.
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2.3. CnpaBeanvMBass CTOMMOCTb MWHBECTULMOHHbLIX TMaeB POCCUMUCKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e MWNOTEeYHbIX CcepTU(PMUKaATOB Yy4dacTus
onpeaenseTcsds MUCXOAS M3 pacyeTHOM CTOMMOCTM WMHBECTUMLUMOHHOro nas (MnoTe4yHoro
cepTndumkKaTa yyacTusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMM MPaBOBbIMU
aKkTamMm Ha paty onpepeneHna CYHA 1 packpbitoro (npeaocTaBfeHHOro Bragenbuam
MHBECTMLMOHHBIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUS).

B cny4yae OoTCyTCTBMS pacKpbITbiX yNpaBisiowen KOMMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
WHBECTULUMOHHOro nas (ceptudukarta ydactnsa), NpUMEHSIETCS OUeHKa Ha OCHOBAHMUM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX NaeB npu  (GHOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIO (oHAa C AaTbl BblAAYM MHBECTUUMOHHBLIX MaeB A0 AaTbl 3aBepLIEHUS
(OKOH4YaHMS) opMUpPOBaAHUSA, CnpaBeasiMBasi CTOMMOCTb MHBECTULMOHHOIO Mnasi onpeaesnsieTcs
ncxoast U3 CyYMMbl [EHEeXHbIX cpeacTB (CTOMMOCTM UMYLLECTBA), Ha KOTOPYK BblAAETCA OAMH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpoBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb AENO3UTAPHOM pacnUCKW, MpeacTaBAsieMblii akTUB MO
KOTOPOW TOPryercsa Ha QAOCTYMHbIX Habnwogaembix pbiHKax (cM. [lpunoxeHue 4),
onpenenseTcd Ha OCHOBaHWW CrnpaBeanMBOM LUeHbl NMpeacTaBnsieMon UeHHOW 6ymaru
(6bazoBoro akTuMBa), onpeaeneHHoOm Ha 1-M ypoBHEe B COOTBETCTBMW C HACTOSLLUM
MpunoxeHneM C y4eToM Konm4yecTBa LeHHbIX 6yMar, npaBa Ha KOTopble NMOATBepXAaeT
OflHa aeno3mTapHas pacnucka.

Ona penosuTapHbIX pacnuMcok, MNpeacTaBfsieMbli akKTUB MO KOTOPbIM HE TOpryetcss Ha
OOCTYMHbIX Habniogaembix pblHKax (cMm. [lMpunoxeHue 4), cnpaBeanmeas CTOMMOCTb
Aeno3nTapHoOM pacnucku onpepensetcsa no mogenn CAPM B nopsiake, YCTaHOBJIEHHOM AJis
OUEHKM aKUMA WNHOCTPAHHbLIX B3SMUTEHTOB, B TOM u4ucrne naeB (aKuui) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, aKLUUN MeXAyHapOAHbIX KOMMAHMUIA U AEN03UTApPHbIX Pacnmncok.

3. Mogenu n mMeToabl OLEHKU CrnpaBea/iuBoM CTOMMOCTM LEeHHbiXx 6ymar, pans
KOTOPbIX OTCYTCTBYIOT Habniopgaemble paHHble (onpegeneHve LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBennnBasi CTOMMOCTb aKLUM POCCUMUCKUX BMUTEHTOB ONpeaenseTcs Ha OCHOBaHMMU
OTYeTa OueHlMKa, COoOoTBeTCTBYWero TpeboBaHnam degepanbHoro 3akoHa "O6
WHBECTULMOHHbLIX doHaax", NPUHATBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToOB,
YkasaHus N° 3758-Y u HacToswmnx Mpasun onpeaeneHns CHA.
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3.2,

3.3.

CnpaBeanuBass CTOMMOCTb O6AMrauMii pPOCCUMMCKMX 3MUTEHTOB (3a MWCKIOUYEeHueM
o6sMraumii BHeWHUX 06JIMrauMoHHbIX 3aMMoB Poccuiickoit ®epepaummn) onpenensercsa c
MCMNO/Ib30BaHNEM YKA3aHHOro HWXe MnpuopuTeTa UEeH C Yy4yeToM Hanauuumsa [octyna K
yKa3aHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTU WUCXOAHbIX AaHHbIX U METOAMK pacyeTa,
NPUMEHSEMbIX MPWU pacyeTe yKa3aHHbIX LeH MNOCTaBLMKaMM C YUYETOM OrpaHuWYeHUin Ha
pacrnopsixxeHue uUeHHbIMM bymarammn. CnpaBeanmBas CTOMMOCTb AOJIFOBOM LEeHHOM 6yMmarm
onpepenseTcs € y4eTOM HaKOMJIEeHHOro KynoHHOro AoxoAa Ha AaTy onpeaeneHns CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPZ, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 wn nosaHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCYTCTBMS pacyeTHbIX UEeH, pacKpblBaeMblX YKa3aHHbIMWU Bbllle WCTOYHWUKaAMMU
nHdopmaumm, B CBSA3UM C HETOProBbiIM AHEM O6uMpX, MO MUTOraM TOProB Ha KOTOPbIX
onpefenslTca pacyeTHble LUeHbl, AN uenen onpeaeneHns crnpaseasivBon CTOMMOCTU
aKTMBOB WMCMOJSIb3YyeTCs LeHa, paccyMTaHHas no utoram nocnefHero TOproeBoro AHsA. Takoi
NoAXOA4 WCMOSb3YeTCA B OTCYTCTBME COObITUI, KOTOpble MOMN CYLWEeCTBEHHO NOBAUNATL Ha
3HavyeHue pacyeTHOM LieHbl B HETOProBbl AeHb.

3.2.2. UeHa, onpegeneHHas no MoOAENMN OUEHKW Ans UueHHblX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cOOTBETCTBMU C [punoxeHvem 36 (MoAesnb OLEHKN UCMOb3YyeT UCXOAHbIE
AaHHble 3-r0 YPOBHSA B C/lydae oTHeceHusa obnuraumm K IV pernTuHrosomn rpynne)

3.2.3 CnpaBeanmeass CTOMMOCTb, OnpeaeneHHass Ha OCHOBaHMM OT4yeTa oueHwWwMmKa,
cooTBeTCTBYlOWEro TpeboBaHusaM @degepanbHOro 3akoHa "O6 WMHBECTULMOHHLIX
doHaax", NpuUHATBIX B COOTBETCTBMWU C HMM HOPMATMBHbLIX aKToB, YkasaHus N°
3758-Y n HacToswwmx MNpasun onpegenenna CYA.

B cnyyae, ecnu OUEHLWMKOM onpeaefnieHa cripaBeanvMBasl CTOMMOCTb 6e3 yueTa
HaKOM/IEHHOro KYMOHHOro Aoxo4a, TO CrpaBeAnvMBasl CTOMMOCTb OMNpeaensercs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha Ka)Aayto AATy OLEHKMU.

CnpaBeanuBasi CTOMMOCTb  MHBECTMLMOHHbIX MNaeB POCCUMUCKUX  MNaeBbiX
MHBECTULMOHHbIX (OHAOB, a TaK e MUMNOTeYHbIX cepTudUKaTOB Yy4yacTus
onpeaenseTrcs Ha OCHOBaHWMM OT4yeTa OUeHLMKa, COOTBETCTBYKLWeEro TpeboBaHuaM
depepanbHOro 3akoHa "O6 WMHBECTUUMOHHbLIX oHaax", MPUHATbIX B COOTBETCTBUM C HUM
HOpMaTUBHbIX akToB, YkasaHusa N° 3758-Y u HacTosawmnx MNpasun onpegenenna CHA.

3.4. CripaBegsneBas CTOMMOCTb AeI'IOBVITapHOﬁ PaCcnuUCKM onpegenserTca Ha OCHOBaHMM OT4ETa

oueHlwmKa, cooTBeTcTByowero Tpebosanmam degepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKasaHusa N° 3758-Y u
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HacToswmx MNMpasun onpegenermna CHA.

3.5. CnpaBeanmBas CTOMMOCTb A€MNO3UTHOro ceprudumkara onpeaensieTcsi C UCrosib30BaHMEM
MeToAa onpeaeneHnus CrnpaBeasiMBOM CTOMMOCTM  OEHEeXHbIX CpeacTB BO  BKiajax
(Opunoxerune 10).

B obwem cnydyae Ansa BCEX UEHHbIX 6YMaF Mcnosib3oBaHMeE OTYETa OUEHWWMKa, OorpaHnM4mMBaETCA
ycnosnaMmmn, npMMeEHAEMbIMAN B Cliy4Yae€ BO3HUKHOBEHUA CO6bITVIl7I, BEAYLWNX K obecuLeHeHN0 aKTMBa
B COOTBETCTBUM C [IpunoxeHuem 6.

LleHHble 6yMmarm
MHOCTPaHHbIX
3MUTEHTOB, B TOM
uucne:

e Man MHOCTPaHHbIX
MHBECTULIMOHHbIX
doHAoB;

e [A0OJIFrOBbl€ LleHHblIe
6ymaru
MHOCTPaHHbIX
rocypapcrs;

e eBpoobnurauunm
MHOCTPaHHbIX
9MMUTEHTOB;

e LeHHble 6yMmarmu
MeXAYyHapoAHbIX
c¢mHaHCcoOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXAyHapoAHbIX
KOMMNaHUM

O6anraumm BHEWHUX
06/ 1MrauMoHHbIX
3aimoB Poccuiickoun
depepauun (FOBO3

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6ymMar, AnA KOTOpbIX
onpeaensieTca akTUBHbIM 6Mp)xeBoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ycnosus M NopsiaoK  onpeaeneHus  CnpasBeasiBol LUeHbl 1 ypoOBHA C  YYEeTOM KpUTEpues,
XapaKTePMU3YOLWKNX BO3MOXHOCTb pacrnops>XeHUs UeHHbIM1 byMaramu, npeacrasneHsl B MpunoxeHnm A
K HacTosweMmy punoxeHuio.

Ocob6eHHOCTU Bbli6Opa UeHbl, ecnM LeHHas 6yMmara Topryetrcss Ha POCCUMACKON 6uprke B
peXxMMax TOproB C pacyetaMm B py6/iAxX U MHOCTPaHHOM BaloTe:

Ecnn ueHHas 6yMmara TOpryetcs Ha pOCCUMCKOM Bupxke B pexmMmax TOProB C pacyetamum B pybnsax u
WHOCTpaHHOM BantoTe, W Takass O6upxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO ANs Bblbopa
CnpaBeasiMBON LiEHbl MCMOJSIb3YIOTCS NMPUOPUTETHO LIEHbI TOrO peXxuMma TOpros, MO KOTOPOMY Ha AaTy
OLleHKW onpeaeneH HanbonblWwnii 06bLEM NO KPUTEPUSIM BbiI6GOpa OCHOBHOIO pblHKA, YCTAHOBIEHHbLIM B
HacTosweM [IpuUNoXeHUNn ANs MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnn HWM opgHa M3 UeH Mo
BbIGpaHHOMY peXunMy TOProB B OMpeAeneHHOM BantoTe HE MOXET 6biTb MCMONb30BaHa Ha AaTy OLEHKMU,
TO MCMNOMb3YIOTCSA LEHbl Ha Ty Xe AaTy MO peXxwuMmy TOpros B APYroi BankTe C 06beMOM TOpProB Mo
KpUTEepMsaM Bblbopa OCHOBHOIO pblHKa B NOPSAKE YMEHbLUEHUS.

CnpaBeanuBass CTOMMOCTb [AONIOBOM LeHHOW ©6yMarn onpepensieTcs C  YYeTOM HaKOMJIEHHOro
KYNOHHOIo Aoxoda Ha aaTy onpeaeneHuna CHA.

Ecnn Ha paTty onpeaeneHus crnpaBeasiuBoiM CTOMMOCTM OTCYTCTBYHOT LIE€Hbl OCHOBHOMO pblHKA, A/
onpeaeneHnss CnpaBeaMBON CTOMMOCTU LEHHOW 6yMarM MpUMEHSIIOTCS MOAENM OLEHKM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYEHMEM cflydasi, Korda OTCYTCTBME PbIHOYHLIX LIeH 06YC/I0BEHO
HETOProBbIM AHEM OCHOBHOIMO pblHKA. B 3TOM criyyae Ha AaTy onpefesieHns crnpaBeasiMBoi CTOMMOCTU
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P®)

AOMNYCTUMO MUCMNOJIb30BaTb LEHbI MocneaHeEro ToproBoro AHs OCHOBHOM 6l/lp)KVI.

2. Mogenn u MeToabl OUEHKM cnpaBen/iMBoOM CTOMMOCTM LIEeHHbIX 6ymar, ans
KOTOpPbIX He onpeaensieTcss akKTUBHbIM 6UMp>KeBOM PbIHOK, HO MMEKTCA MHble
npsAMO WJIN KOCBEHHO Hab6snwpaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus M NopsaaoK OMpefesieHnuss CnpaBedMBON LeHbl 2 YPOBHSA C  YYETOM KpUTEPUEB,
XapaKTepM3YyLWNX BO3MOXHOCTb PACMOPSXXEHUS LIeHHbIMKM 6yMaramu, npeacraBneHbl B MNpunoxeHun A
K HacToswweMy punoxeHuto.

CnpaseanuBass CTOMMOCTb [AOJIFOBOW LeHHoW 6ymarn onpepensieTcd C  YYE€TOM HaKOMJEeHHOro
KYNOHHOro Aoxoda Ha gaTy onpegenerHmns CHA.

Ncnonb3yemas Ans oueHKM akumil NIHOCTPaHHbIX SMUTEHTOB, B TOM yYnc/e naes (akumMin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNUN MeXAYHAapPOAHbIX KOMMAHWI U AeN03UTapHbIX pacrnncok Moaenb
CAPM aHanorn4yHa mMoaenun Ans poCCMUCKUX akuUUn, C YYETOM HEKOTOPbIX 0CO6EHHOCTEN NPpUMEHEHNS:

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMin MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUNCKUX U (MNN) WHOCTPAHHbIX
bupxax, a TakxXe akuuil MeXayHapoAHbIX KOMMAaHWI UCMNONb3YEeTCa MHAEKC 6upxn, Ha
KOTOpOW onpeaeneHa cnpasensiMBas LUeHa YypoBHA 1 wuepapxuu crnpasBeanMBomn
CTOMMOCTM AaHHOM UeHHOM 6ymarm Ha paTy, NpealecTBYLWY0 AaTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo peno3uTapHbIM pacrnmckaM WCNOSb3YETCA PbIHOYHbIM KMHAeKC (6eHuMapk) B
OoTHoWweHnn 6a3oBbix akTMBOB. [lpn 3TOM BblibupaetTca wHAekc (6eHumapk) Tom
6upxxeBoin nfowanku, B CTpaHe KOTOPON BeAEeTCH OCHOBHAas AEATENbHOCTb 3MUTEHTA
npeacTaBiseMoro akTMBa Aeno3UTapHON pacrnmncku.

e [1NS aKuMi MHOCTPAHHbIX 3MUTEHTOB, MaeB (aKuMin) WHOCTPaAHHbIX (OHAOB, aKUWi
MeXAyHapoAHbIX KOMMaHWIM B KadecTBe 6€3pnUCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN aKuMii MHOCTPaHHbIX 3SMUTEHTOB,
naes (akuumin) MHOCTpPaHHbIX OHAOB, aKuUMI MeXAyHapoAHbIX KOMMAHWMA B KayecTsBe
6e3pMCKOBON CTaBKW AOXOAHOCTU MNPUMEHSIETCA CTaBKa MO rocyaapCTBEHHbIM byMaram B
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Ba/IlOTE, COOTBETCTBYIOLLEN  BaalOTE WMCXOAHOM KOTMPOBKM 1 YpOBHS OLEHMBAEMOW
akumm (nast). [na peno3uTapHbIX pacnmcok B KadecTBe 6e3puCKOBOM  CTaBKM
[OXOAHOCTU TMPUMEHSIETCS CTaBka MO rocyAapCTBEHHbIM 6yMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCS OCHOBHAas AEATEe/IbHOCTb 3MUTEHTA
npeacTaBNsaeMOro akTuea Aeno3UTapHOM pacnuckn. B cnyyae HECOOTBETCTBUSA BasltoOThl
cTaBkn 6€3pMCKOBOM  AOXOAHOCTM  BasJlloTE€  WUCXOAHOM  KOTUPOBKM 1  ypOBHS,
ncnonb3yertcs 6e3puckoBas CTaBka B BaoTe, COOTBETCTBYHOLLEN BasloTe WUCXOAHOM
KoTupoBKkM 1 ypoBHsS. Ecnn B MNpunoxeHnn 6 He ykalaHa CTaBka B HeobxoauMmon ans
pacyeTa Ba/oTe, TO Takas CTaBKa OnpeaenseTcs C YY4eToM yCNoBMn HacToswero ab3saua
Ha OCHOBAHMWN MOTMBWPOBAHHOIO CYXAEHMS ynpaBAatowWen KOMNaHnu.

e B uenax pacueta beta koadduumeHTa ANA akuMn WUHOCTPAHHbLIX 3MUTEHTOB, MaeB
(akumn) KMHOCTpaHHbIX (OHAOB, AKUMI MeXAYyHapOAHbIX KOMMaHWM U AEen03UTapHbIX
pacnmMcok MNpuUMEeHSATCA  3HadeHus  LleHbl  3akpblitus  6upxu  (NpuM  yCrioBum
NOATBEPXKAEHUS €e KOPPEeKTHOCTM B COOTBETCTBUM C NOPSAAKOM oOnpeaesieHus
CnpaBeaMBOMN CTOMMOCTM LEHHbIX H6ymMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOoBKA YpoBHA 1 wuepapxum crnpaseanMBon CTOMMOCTM Ha AaTy,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ansa npuMmeHeHns mogenun CAPM

° ,D,J'IFI AENO3NTAapPHbIX pacCnMCoK B Ka4eCTBE MnokKa3aTtend Po MCNOJIb3YETCA ChnpaBeannBas
CTOMMOCTb CaMOM Aeno3uTapHON pacrnucKu.

3. Mogenu u MetToabl OLEHKM crnpaBen/iMBoi CTOMMOCTM LIEeHHbIX 6ymMmar, ans
KOTOpPbIX OTCYTCTBYHOT Habnwopgaemble pfaHHble (onpegesieHne LuUeHbl C
MCMNoOJ/Ib30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBuss M Nopsagok  onpefeneHus  CrnpaBeanvMBOM  LeHbl 3 YPOBHA C  YYETOM KpPUTEPUEB,
XapaKTepU3YOLWNX BO3MOXHOCTb PacrnopsiXXeHus LeHHbIMKM byMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosilweMy MNpuUIoXeHuto.

AKLUMUN MHOCTPAHHbIX
3MUTEHTOB;

Aeno3uTtapHblie
pacrnnCKN MHOCTPAaHHbIX

4. Metoa OLEHKM CnpaBeg/iMBoOM CTOMMOCTM LUeHHblx 6yMmar B cnyvae
peaoMMUMNALMM  DMUTEHTA (>MuTEeHTa nNpeacTaB/sISeMbIX aKTMBOB NO
Aeno3uTapHbIM pacnuckaMm); nmbo B cBA3M € npeacToslwMM (MIM COCTOSIBLUMMCS )
npmobpeteHmnem (BbIKynoM) LLleHHbIX 6yMar MHOCTPaHHOIro SMUTEHTa MU Npoaa)keun
(pa3MmeweHneM) akKLuMh POCCUMUCKOro 3MMUTEHTA WIM aKUMW MeXXAyHapoaHoM
koMmnauiun (o6meHoM) (onpeaeneHue cnpasBea/iMBOM CTOMMOCTM MO MopAaenu
CAPM c mcnosib30BaHUEM UCXOAHDbIX AAaHHbIX 3-ro YpPOBHS).
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SMUTEHTOB;

Axkuun
MeXXAYHapoAHbIX
KOMMNaHui4;

AKLUMN POCCUNACKNX
3MUTEHTOB.

4.1.

4.2.

MeToauKa oueHKW cnpaBeanvMBoOi CTOMMOCTM, NpeayCcMOTpeHHasl MYHKTOM 4.2 HacTosLlero
Mpunoxenuns (Mogenb CAPM 3-ro ypoBHS1), MOXET NMPUMEHSATbCS UCK/IIOYNTEbHO B C/ly4ae
peaoOMULNAALMM SMUTEHTA akuui (3MUTEHTa npeacTaBAsSeMOro akTtuBa No Aerno3uMTapHbIM
pacnumckam), uam B CBSA3M C NpeacToawmM (MM COCTOABLUMMCS) NpuobpeTeHmneM (BbiKynoMm)
LEeHHbIX 6yMar MHOCTPaAHHOIro0 3MUTEHTA U Mpoaaxen (pasMeweHnem) akumi (B TOM 4ucne
OOMONHUTENIbHOIO  BbIMNYCKa) POCCUMACKOrO 3MUTEHTA WM  MEeXAYHapoAHOW KOMMaHum
(obMeHOM). Bo BcCex WMHbIX chny4yasx crnpaBeanvMeas CTOMMOCTb aKUMM  WMHOCTPAHHbIX
SMUTEHTOB, AENO3MTapHbIX PaClUCOK MHOCTPaHHbIX 3MUTEHTOB, aKUWA MeXAyHapOAHbIX
KOMMaHMN, akUunn pOCCUICKMUX SMUTEHTOB onpeaensercs B obweM nopsake, yCTaHOBIEHHOM
Mpasunamu onpeneneHna CHA.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOproB «PeXXnM OCHOBHbIX TOPros T+>» MO caesikaMm C akKUMSAMMU UMHOCTPaHHbIX 3MUTEHTOB UK
Aeno3vTapHbiMM pacnuckamm (B pe3ynbTaTe BBeAEHUS KOTOpOoro 6up)keBoW pPbIHOK MO
YKa3aHHbIM UeHHbIM 6yMaraM nepecraeT yAOBNETBOPSTb YC/OBMSM aKTUBHOIMO pblHKA), B
CBSA3N C pefoMULMASaLMEN dMUTEHTa (SMUTEHTA NpPeaCTaBAsSAeMOoro aktuea no Aeno3MTapHOn
pacrnucke) uau B CBA3M C NpeacrtoswmnMm (Mnm cocrtosBwmMMcs) npuobpeteHneMm (BbIKYMoOM)
LEHHbIX ByMar MHOCTPaAHHOro0 3MUTEHTA W npoAaxen (pa3MeweHneM) akumn (B TOM uucne
OOMNOMHUTENBHOINO  BbIMyCKa) POCCUUCKOro 3SMUTEHTa WAM  MeXAYHApPOAHOM KOMMaHwum
(obMeHOM) Ansa onpeneneHns cnpaBeanMBon CTOMMOCTHW:

e AKLUMA MHOCTPaHHbIX SMUTEHTOB WIN AENO3MTApPHbIX PACMMUCOK - HadyuHas Co AHS,
cneaywouwiero 3a nocsiegHuUM TOproBbiM AHEM, B KOTOPOM MPUHMMAnUCb 3asiBKM Ha
3aK/loYeHne CcAenok C aKUMSAMWU MHOCTPaHHOrO0 3SMWUTEHTaA WM Aen03UTapHbIMU
pacnuckaMm B pexuMe TOproB «PexXmM OCHOBHbIX TOpros T+» (fanee - MNocnegHumn
TOProBbI AE€Hb B peXnMe OCHOBHbIX TOpros T+);

e aKUMI POCCUMMCKOrO SMUTEHTA UAU aKUUIi MeXAyHapOoAHOM KOMMAaHWUM — HavyMHasa co
OHS 3aumcneHns Ha cuyet pgeno YK A.Y. MUO® akunmin poCCUICKOro aMUTEHTA WK
MeXAyHapoAHON KOMMaHWM, MNOJSlyYeHHbIX B CBS3WM C peaoMuuunsiumen aMmUTeHTa
(aMUTEHTa nNpeacTaBsSeMoro akTMea Mo Aeno3MTapHbIM pacnmMckaM) Uau B CBS3U C
npuobpeTeHneM n npogaxen (pasmeweHmeMm) LueHHblX 6ymar (obMeHoM), B ciydae,
npegycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

ponyckaeTtca npuMmeHaTs Mmogens CAPM 3-ro ypoBHS aHanorMyHo Tomy, Kak moaenb CAPM
npuMeHseTcsa ANna onpeaeneHns cnpaseisiMBo CTOMMOCTU aKUMWA POCCUACKUX SMUTEHTOB C
y4YeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCA B OTCYTCTBME HabniogaemMon LeHbl
NepBOro ypoBHsA 40 HacTyrnjeHmns Hanbosee paHHen 13 gart:
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@) 4aTbl nNpeKkpaweHus nNpu3HaHWA  akKuMin  MHOCTPaHHOrO0 3MUTEHTa  WUAK
[eno3nTapHbIX pacrnucok, HO He No34Hee AaTbl 3a4yncneHus Ha cdet geno YK
A.Y. MN® nony4deHHbIX LeHHbIX 6ymar (3a UCKIIYEHNEM C/lyyas, YKasaHHOro B
n. 4.3 HacTtoawero MpunoxexHus);

b) ApaTtbl, C KOTOpOM [OCTYMHbI BCe KOAbl pacyeToB, pa3pelleHHble Ans
COOTBETCTBYHOLLEr0 TUMa UEeHHbIX 6ymar, npu 3akalo4YeHUU CAEeNOK B pexume
TOproB «PeXWM OCHOBHbIX TOproB T+» (B 3TOM cCJlyyae crnpaseanueas
CTOMMOCTb LieHHbIX Bymar onpenensieTtca B COOTBETCTBUM C O6WMM MOPSIAKOM,
yCTaHoB/eHHbIM MpaBunamu onpeaeneHunsa CHA);

C)  AaTbl UCK/IOYEHUS UEeHHbIX 6yMar M3 crnmcka UeHHbIX 6ymar, AOMYLWEHHbIX K
TOopram/gaTtbl NpekpaleHnss TOproeB UEeHHbIMM OByMaramm (3a WCKIKYEHUEM:
c/lyyass 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOro 3MUTEHTa Ha ueHHble 6ymaru
POCCUMNCKOro 3MUTEHTA WIN MEeXAYHAapOAHOW KOMMAaHWM B pamMKax OAHOro
TOProBoro KoAa; cnydas, npeaycmoTpeHHoro n. 4.3 Hacrtosawero lNpunoxeHus,
npun koTtopoMm ™Mogenb CAPM 3-ro ypoBHSA NpoAos/XaeT MNpPUMEHSTbCA Waun
NpUMeHSeTCcs ANS OUEHKM aKuMi pOCCMMCKOro 3MUTEHTa MM MeXAyHapOoAHOW
KOMMaHuK; cay4yas, npyv KOTOPOM B OTHOLUEHMW aKuMil pOCCUMMCKOrO 3MUTEHTA
(nnn MexayHapoAHOM KOMMaHWuW), B OMaTy KOTOPbIX MNPUHUMAKOTCHA akuum
(aeno3unTtapHble pacrnmnckm) WHOCTPaHHbIX  3MWUTEHTOB, onybnnkoBaHa
MHPOpPMaUMSa O TOM, UYTO aKLUMM POCCUMICKOro sMuUTeHTa (MM MexAayHapOoAHOW
KOMMNAHMWN) BKJKOYEHbl B CNMCOK LEeHHbIX 6yMmar, AOonywWweHHbIX K Topram), C
yKkasaHHoi pgatbl mogenb CAPM 3-ro ypoBHS He nMpuMeHWMa, crnpaBeasivBas
CTOMMOCTb oOnpegensercas MNo WHbIM MOAEeNsiM OLEeHKWM, OCHOBAHHbIM Ha
NPUMEHEeHNN NCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

4.2.2. B uengx onpegeneHvs crnpaseasiMBo CTOMMOCTU aKUWMA MHOCTPAHHOro 3MUTEHTA
(Aeno3uTapHbIX pacnucok) no moaenn CAPM 3-ro ypoOBHS WM PETPOCMEKTUBHOrO
pacuyeTa cnpaBeasiMBONA CTOMMOCTU aKUWMM MHOCTPAHHOIO 3MUTEHTa (Aeno3MTapHbIX
pacnucok) (B cnydae, ycTaHoBfieHHOM B nN. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoM npumeHeHun moaenu CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOASEXNUT:

cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHSA akKuuh WMHOCTPAHHOINO 3MUTEHTa
(Aeno3uTapHbIX pacnmcok), onpeaeneHHasa Ha locnegHWit TOProBbi AeHb B pexunme
OCHOBHbIX TOproe T+ B obLleM nopsake, yCTaHOBNEHHOM HacToswuMmu [NpaBunamm
onpeaeneHna CHA;

nmbo B cny4yae OCYLUECTBNIEHMS PETPOCMEKTUBHOINO pacyeTa Ans Uefer OueHKU
MOSIYYEHHbIX aKUWMA pPOCCUIMCKOrO0 SMUTEHTa WM MeXAYHApOAHOM KOMMaHuum -
cnpaBeanmBas CToMMOCTb (LeHa) 1-0ro ypoBHS akKuuii MHOCTPaHHOrO 3MUTEHTa,
onpeaeneHHas no AaHHbIM MOCKOBCKOM bupxu Ha [lMocnegHuin TOproBbin AEHb B
peXnuMe OCHOBHbIX TOpros T+ NO MeTo4aM OUEHKW, NpeayCMOTPEHHbIM HacToSLWMMK
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

Mpasunammn onpegenenHnsa CYA, kak ecnn 6bl UCXOAHblE LeEeHHble 6yMarm
MHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP/;

B KayecTBe pbIHOYHOro mHamkatopa (beHuMapka) Mcnosb3yeTcs MHAEKC MOCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  AOXOAHOCTM  MPUMEHSAIOTCA  CTaBKM Mo
rocyfapcTBeHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHunm 6, B BanoTe,
COOTBETCTBYIOWEN BanoTe WUCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAEMON aKuuu
(Aeno3nTapHOM pacnumckmn);

ONS Aeno3uTapHbIX pPacnucok B KayecTBe nokasaTtens P, ucnonb3yercs cnpaseanmsas
CTOMMOCTb CaMOM AeN03UTapHOM pacrnncku;

BeTta-ko3adPUUMEHT pacCcUnTbiBaeTCa NO COCTOSAHUIO Ha lMocneaHn TOProBbl AeHb B
peXuMe OCHOBHbIX TOpPros T+, paccyMTaHHOe 3HadyeHue bBeTa-koadpduumneHTa
duKcupyeTca M NpUMEHSEeTCs B TeYeHWe BCEro Cpoka onpenesieHus crpasensinBomn
CTOMMOCTM aKuMi WHOCTPAHHOr0 3SMWTEHTa, [Aeno3uTapHbIX pacnucoK, axkuun
MeXAYHapoAHOM KOMMNAaHMM WU aKUMi POCCUICKOro aMuteHTa (Ans nocnegHux - B
cnydyae, yctaHoBneHHoM M. 4.3 Hacrtoswero lpunoxeHunsa) no moaenn CAPM 3-ro
YPOBHS;

anga pacdeta berta-koadduumeHTa MUCNONb3YOTCA 3HAYEeHUA UEHbl 3aKpbiTUa U
pPbIHOYHOrO wMHAWKaTopa (6eHumapka) 3a nocnegHme 128 TOproBbiIX AHEN,
npeawecTeyowmnx llocnegHeMy TOpProBoMy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas MNocnegHWi TOproebi AeHb B peXUMe OCHOBHbIX TOPros T+);

LeHbl 3aKpbiITUA BKAOYalTCa B pacyeT beTa-koadduumeHta npu  ycnosuu
NoATBEPXIAEHUA WX KOPPEKTHOCTM B COOTBETCTBMU C MOPSAKOM OMpeAEneHns
CrpaBeanvBOi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble oHW, npegwecTeyowme MNMocnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkaw4vasa [llocnegHW TOProebii AEHb B pEXWUME OCHOBHbIX
Toproe T+), A4Nsa pacyeTa 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumMapka)
NCMNONb3YIOTCA 3HAYEHUS LeHbl 3aKpbliTUS M PbIHOYHOrO WHAWKATOpa 3a nocnegHue
128 Toprosbix AHel, npeawecTeBylowmnx [locnegHeMy TOpProBOMYy [AHIO B pexume
OCHOBHbIX ToproB T+ (Bknto4yas locneaHUA TOProBbli AeHb B peXmMe OCHOBHbIX
Topros T+);

4.2.10.npu OTCYTCTBUM LEHbI 3aKPbITUSA, OTBEYAIOWEN YC/IOBUAM, YCTAHOBNIEHHbIM

Mpasunammn onpegeneHunsa CYA, B Kakon-nmbo TOproebii geHb B nepuoge 128
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4.3.

4.4,

TOProBbIX AHEN, NpealecTByoWwmnx MNocnegHeMy TOproBoMy AHIO B PEXUME OCHOBHbIX
Topros T+ (Bkitoyas lMocnegHwnii TOProBbl A€Hb B PEeXWMME OCHOBHbIX Topros T+),
MHPOPMaUMSA O 3HAYEHUU PbIHOYHOrO MHAMKaTopa (6eHumapka) n 6e3pucKoBOW
CTaBKM 3@ 3TOT TOProBblA A€Hb B MOAENN HE YUYMUTbIBAETCS;

4.2.11.npn HanM4uMK LEHbl 3aKpbITUS, OTBEYalLen yC/I0BMSAM, YCTAaHOBJIEHHbLIM [paBunaMu
onpegeneHns CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOro MHAMKATopa (beHumapka) B
Kakon-nnbo Toproebii AeHb B nepuoge 128 TOproBbiX AHEN, npeawwecTBYHOLMX
MocnegHeMy TOProBOMYy AHIO B PEXWME OCHOBHbIX ToproB T+ (Bktouyas NocnegHun
TOProBbI A€Hb B PEeXMME OCHOBHbIX TOPros T+), 3HA4YeHMEe PbIHOYHOrO MHAMKaTOpa
(6eHuMapka) 3a 3TOT TOProBbIf AEHb MPMHUMAETCHA paBHbIM NOCNEAHEMY U3BECTHOMY.

B ToM cnyyae eciu akumMuM poOCCMUCKOrO 3SMUTEHTa WAM MeXAYHapOoAHOM KOoMMaHuw,
Mosly4YeHHble B CBS3M C peaoMuMunnsumen asMuteHTa (aMuUTeHTa nNpencraBaseMoro aktmea rno
[Eeno3nuTapHOM pacnucke) WM B CBA3M C rnpuobpeTeHmeM (BbIKYMOM) UEHHbIX 6GyMar
MHOCTPA@HHOrO 3MUTEHTAa M nNpogaxen (pa3MeweHumeMm) akumm (B TOM  yuncne
OOMNOMHUTENBHONO  BbIMyCKa) POCCUUCKOro 3SMUTEHTa WAM  MeXAYHApOAHOM KOMMaHwum
(obMeHOM), 6bInM 3auucneHbl Ha cyeT geno YK A.Y. NMN® pgo gatbl, C KOTOPOW CTanu
OOCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble ANs COOTBETCTBYIOLEro TMMNa LeHHbIX 6ymar,
npu 3aK/lOYEeHUU COENOK B pexumMe ToproB <«PeXuM OCHOBHbIX Topros T+», ang
onpeaeneHns cnpaseasiMBoM CTOMMOCTM MOJSIyYEHHbIX aKUWMA POCCUMINCKOro 3MUTEHTa WU
MeXAyHapoAHOW KOMMNaHuM A[OoNyCTUMO NpuMeHATb Mogenbs CAPM 3-ro ypoBHS, ecnu
KOIMYEeCTBO LEeHHbIX 6ymar, BennuymHa Kanutana, aktuebl M obsA3aTenbCTBa POCCUMIACKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTa/IMCb 3KBUBAMIEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYIOWMX MNoKasaTeNnem MWHOCTPaAHHOro asaMmuTeHTa (nnbo ecnn cooTBeTCTBYHOWME
W3MEHEHUs B CTPYKType KanuTana, akTmBax M obasatenbctBax 6bliM yuTeHbl yYaCcTHUKaMM
pblHKA B MCXOA4HOW LieHe 1-0ro ypoBHSI akUWMi MHOCTPAHHOIro SMUTEHTA WAW AEenO03UTapPHbIX
pacnuMcok, O 4YeM Ynpasnfawuwas KOMMaHUa COCTaBfseT MOTUBUPOBAHHOE CYXAEHUE) U
onybnmkoBaHa WHOpMauUMss O BK/IKOYEHUM  aAKUMIA  POCCUACKOro 3MUTEHTA WU
MeXAYHapOAHOM KOMMAHUWM B CAMCOK UEHHbIX 6yMar, gonyweHHblX K Topram. [lpu 3TOM
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTa WM MeXAYyHapOAHOM
koMmnaHum no mogenn CAPM 3-ro ypOBHS MPOM3BOAUTCS TakK, Kak ecnun 6bl mogens CAPM 3-
ro ypoBHSI nMpogosikana MpUMEHSATbCS K akKUuMsaM MHOCTPAHHOro aMuteHTa (4eno3vTapHbIM
pacnuckaMm) wnu npuMmeHssacbk 6bl K akuMsM WMHOCTPaHHOro 3MuTeHTa (Aeno3MTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO crneaytowero AHA 3a ocnegHuUM TOProBbiM HEM B pexXume
OCHOBHbIX TOpros T+ Ha MockoBckol bupxe (B TOM 4ucie, Korga NcxogHble LeHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHwunucb B HKO AO HP[), a akumm poOCCUMICKOro aMUTEHTa
WIN  MeXAYHapO4HOM KOMMaHuM aBAsnmMcb 6bl  aKuMaMM  MHOCTPAHHOro 3SMUTEHTa
(aeno3mnTapHbIMM pacnuckammn).

Mogens CAPM 3-ro ypOBHS He MOXEeT TMNpUMEHSATbCS ANna  uenen  onpepeneHus
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cnpaBensiuBoON CTOMMOCTU aKUM WHOCTPAHHbLIX 3MUTEHTOB, AENO3UTapHbIX pPacnucok,
aKUMIM MexXAyHapoAHbIX KOMMNAaHWM, akuMMn POCCUIACKUX SMUTEHTOB B CllyyYae OrpaHuMyveHus
OpraHm3aTopoOM TOProeBAM [OMNYCTUMbIX KOAOB pacyeTOB B pexumMme TOpros «Pexum
OCHOBHbIX TOproB T+» MO caenkam C UeHHbiMM 6yMaramu, B CBA3W C MNPEACTOsILENR
NPMOCTAHOBKOW TOProB LUEHHbIMKM 6yMaramm wunuM B CAyyae MpPUHATUS OpraHM3aTopoM
TOProB/iN peLeHnss 0 NPUOCTaHOBKE TOPros UeHHbIMM 6ymaramu - ¢ Haunbosee paHHeln us
AaT: paTbl, C KOTOPOM B peXuMe TOProB «PeXWM OCHOBHbIX TOProB T+» HEBO3MOXHO
3aKJ/IlDYEHNE CAENOK C aKUMAMWU MHOCTPAHHOrO aMUTEHTa (Aeno3mMTapHbIMKU pacnuckammu);
dakTnyeckon  AaTbl  MNPUOCTAHOBKM  TOProB  akUMSAMWM  MHOCTPAHHOIO  3MUTEHTA
(neno3uTapHbiMKM  pacnuckamum) (B yKasaHHOM Cfy4yae cnpaseasveas CTOMMOCTb
onpefenseTcs no MHbLIM MOAENAM OLLEHKW, OCHOBaHHbLIM Ha NPUMEHEHNN UCXOAHbIX AAHHbIX
3-ro ypoBHsl). OrpaHuyeHne, npeayCcMOTPeHHOe HaCTOSAWMM MYHKTOM, He NMpUMEHSETCs B
Tex cny4asx, koraa B gaTty nybnukaunm uHdopmaunm o6 orpaHMYeHun A0oNyCTUMbIX KOAOB
pacyeToB B pexume TOproe «PexwuMm OCHOBHbIX TOproeB T+» Mo caefnkaMm C LEHHbIMU
6yMaraMm WHOCTPaHHbIX 3MUTEHTOB onNybnnkoBaHa WHoOpMaUMa O TOM, 4YTO aKuuu
POCCMNCKOro aMuTeHTa (Uan MexayHapoAHON KOMMAaHWKU), B onnaTy KOTOPbIX NPUHUMAIOTCS
COOTBETCTBYIOLWME LeHHble 6yMarn MHOCTPAHHbLIX SMUTEHTOB, BK/IIOYEHbI B CMMUCOK LIEHHbIX
6ymar, AoNyLEeHHbIX K TOpram).

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAesIeEH aHaJIOrM4YHbIA aKTUB (OHDG,GEHGHME LEHbI C YHETOM NCXOAHbIX

AaHHbIX 2-ro ypOBHSI)

LleHHble 6yMmarm

Mopsaaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymara siBnsietcs
AOMNONIHUTENbHbIM
BbIMyCKOM

Ons onpeneneHus crnpaseasiMBOM  CTOMMOCTM LEHHOM 6yMarM WCNonb3yeTcss LUeHa BbiMycka
(aHanornyHoro akTmMea), MO OTHOLIEHWIO K KOTOPOMY AaHHbIA BbIMYCK SIBASIETCS AOMOSHUTENbHbLIM,
onpeaeneHHasn, Ha paty onpeaenenHns CYHA B COOTBETCTBMM C MOAENSIMU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ans KOTOopbIX onpeaesieH akTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHS 2).

CnpaBegsavBas CTOMMOCTb onpeaensieTcs COoriacHO 3TOMY NOpsAKY A0 BO3HMKHOBEHWS CripaBeasinBoOWn
CTOMMOCTMU LeHHOoM byMmarn, aBnsroLencs 4ONONHUTENbHbLIM BbiNMyCKOM.

LleHHaa 6ymMara,
nony4yeHHas B pe3yJsibTarte
KOHBepTaLuuu B Hee
ApYyroi ueHHou 6ymarmu
(ncxopHO LeHHoM
6ymarn)

[Ons onpeneneHns cnpaBeanMBOA CTOMMOCTM LieHHOW 6yMaru, UCNosib3yeTCs LieHa WUCXOAHOM
LeHHoM 6ymaru, onpeaeneHHass Ha aaTty onpegaeneHus CYHA B COOTBETCTBMM C MOAENSAMMU
OLEHKM CTOMMOCTM LEHHbIX 6yMar, AN KOTOpbIX OnpeAeneH aKTUBHbIA  PbIHOK,
CKOpPPEKTUPOBaHHas C y4eToM KoadbduumeHTa KoHBepTaumm (UCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTU LEHHbIX
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bymar, ons KOTOpbIX onpeAeneH akKTUBHbIM PbIHOK LEeHYy MCXOAHOW LeHHOW 6yMarm Ha gaTty
onpeaneneHna CYA, wucnonb3yeTca crnpaseasnBass CTOMMOCTb WMCXOAHOWM UeHHOM 6ymarm,
onpefeneHHass Ha JAaTy KOHBepTauuWu, CKOPPEKTUpOBaHHas C Yy4dyeToM KoadduumnmeHTa
KOHBepTaumm (MCXoaHble AaHHble YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb ONpeaensieTcs CcorflacHo 3TOMYy nopsiaKy Ha JaaTy kKoHnsepTauuun. Co
cneaylowen aatbl NIPUMEHSETCS 06WMIA NOPSAAOK OLLEHKN.

CnpaBeanBON CTOMMOCTbIO akuMii € 6onblueit (MeHblerW) HOMUHANbHOWN CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBepTauMM B HUX UCXOAHbIX aKuUWi, SBASIETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

CnpaBennnBon CTOMMOCTbIO akuUMW TOW Xe kateropum (Tuna) C WUHbIMKM MpaBamu, MPU3HaAHHbIX B
pe3ynbTaTe KOHBeEpTauMMm B HUX WCXOAHbLIX aKuUWi, 4BASETCA CnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWN.

CnpaBeanuBoi CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauum npu aApobneHum
NCXOAHbIX aKUWi, sIBNSIETCA crpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMW, AesieHHas Ha
Ko dununeHT gpobneHus.

CnpaBeannBon CTOMMOCTbID aKkuWiA, MPU3HaHHbLIX B pe3ysibTaTe KOHBepTauuu Mpu KOHCOoAMAAUNK
NCXOAHbIX aKUMi, ABNAETCS crnpaBennnBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWUN, YMHOXXEHHas Ha
KO3 PUNUMEHT KOHCOMMAALNN.

CnpaBeannBon CTOMMOCTbIO aKUMW MAn obnmraumii HOBOrO BbiMyCKa, NPU3HaHHbIX B pe3ynbraTte
KOHBEpPTALUN B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIeHHbIX ByMmar, saBnaseTca cnpaseasneas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUeEHHbIX 6ymar, geneHHas Ha KoAuM4ecTBo akuui (obnuraumin), B KOTOpOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeannBoit CTOMMOCTbIO aKLUWi, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaLuuM B HUX MCXOAHbIX
aKuuii npu  peopraHusauum B GopMe CAUAHUA, SBNSIeTCA  CnpaBeasvMBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX 6yMar, YMHOXeHHas Ha KoaddUUMEHT KOHBepTauuu.

CnpaBeannMBon CTOMMOCTbIO aKUWMMA BHOBb CO34AaHHOrO B pe3ynbTaTe peopraHusauum B dopme
pasgeneHus Wan BblAeNeHUs akunmoHepHoro oblwecTBa, NPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKkuui, SIBASeTCA crnpaBeannsBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWiA, AeneHHas
Ha ko3dbduuneHT KoHBepTauum. B cnyyae, ecnu B pesynbTaTe pasjeneHus Win BblAeNeHus
cosgaeTca ABa uau 6onee akuUMOHepHbIX obuwectBa, Ha KO3IMEPUUMEHT KOHBEpTauUMK AenuTcs
OLEeHOYHass CTOMMOCTb KOHBEPTMPOBaHHbIX akuuil, YyMeHblleHHas nponopuMOHanbHO Aone
MMyLLLeCTBa peopraHM3oBaHHOMO akuMoHepHoro oblecTsa, nepefaHHOro akuMoHepHOMYy o6l ecTBy,
CO3laHHOMY B pe3yfbTaTe pa3fesieHuUs UNn BblAeneHus.

CnpaBeanueasi CTOMMOCTb aKUMA BHOBb CO34a@HHOrMO B pe3ynbTaTe peopraHusaumMm B dopmMe
BblAE€NEHMS aKUMOHEepHOro obuwiecTBa, MNpu3HaHHbIX B pe3ynbTaTe UMX pacnpefeneHuns  cpeau
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aKLMOHEpPOB peopraHn30BaHHOrO akLMOHEPHOro 06LEeCcTBa, CYUTAETCA PABHOM HYJHO.

CnpaBeannBon CTOMMOCTbIO 06/1Mraunii HOBOIO BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauun B
HUX WCXOAHbIX 0bAuraumii nNpu peopraHM3auMm SMUTEHTaA Takumx obnurauun, aBNSETCS CyMMa
3Ha4YeHM cnpaBensiMBOM CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumi 6e3 ydeta HK[ mn 3HaueHue
HKA no obnuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SIMUCCMOHHbLIMU AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBeA/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bblbop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro xe
BbIMyCKa) onpeaensiercs Hanmumem hakTM4yeCcKOn BO3MOXHOCTU pacnopsxaTbCs UeHHbIMM 6yMaramu (LeHHon 6ymaron)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIMPUHIOBbIX LLEeHTpOB «EBpoKAMp
BaHk», r. bptoccenb, n «Knupctpum BaHKUHM>», r. JllokcemMbypr, B TOM YncCne CBA3aHHbIX C BBEAEHMEM OrpaHNUYnNTENbHbIX
Mep B OTHOLWEeHUn Poccumnckon denepaumm, poCCUNCKUX LOPUANYECKMX N1l U rpaxaaH Poccunckon degepaumu.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHMUs, KaK KPpUTEPUIA OrpaHUYEHNST pacnopsXXeHns
LLeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe feno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbliA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpeaenerHusa CHA, npusHaeTcs KOPPEKTHON, eC/iM OHa HaxoAuTCcs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa ueHa Ha MOMEHT OKOHYaHUSA TOProBor ceccnn MOCKOBCKOM BUPXKU Ha AaTy onpeaeseHns
CYA, npu ycnosmmn, 4tTo AaHHasd LeHa HaxoaAuUTCAa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW MOATBEPXAEHNSA €e KOPPEKTHOCTU;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBoi CTOMMOCTH
1) ueHa, paccumtanHaa HKO AO HP/[l no yTBep>XAeHHbIM Mozenb oueHKN, OCHOBaHHasa Ha KOPpPeKTUpPOBKe
MeToamkaM no3dxe 01.12.2017, onpegeneHHas 1 wan 2 ncropmyeckon ueHol (Mogens CAPM) - Tonbko Ans
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MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa MHAMKATUMBHas UeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnou
kKoMmnaHumi Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyyae OTCyTCTBMS pacCyeTHbIX UEH, pacKpbiBaeMbIX
YKa3aHHbIMU BbIlLEe WCTOYHMKAMU UHdDOpMauuuM, B CBA3U C
HETOproBbiIM AHeM 6upX, MO WUTOraMm TOProB Ha KOTOPbIX
OonpenensioTcs pacyeTHble LUeHbl, AN uenen onpeaeneHus
cnpaBeAnvBoOM  CTOMMOCTM  aKTUMBOB  MUCMOMNb3yeTcs  UueHa,
paccuynTaHHas no wMToraMm nocrAeAHero TOprosoro AHSA. Takow
NOAXOA WMCMOSb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpble MOrau
CYLLEeCTBEHHO TMOBAMATbL HaA 3HayeHMe pacyeTHOW UeHbl B
HETOpProBbIN OEHb.
Ona  ueHHbIXx 6ymar, HOMUWHUPOBAHHbLIX B pybnsax u He
ABMSAOWNXCA  eBpoobnuraunamm, UCMONAb3yeTca TaK  XKe:
3) ueHa, onpeaeneHHas MO MOAENWN OUEHKU AN LEHHbIX
6ymar, HOMWHMPOBAHHbIX B pybnax, B COOTBETCTBUM C
MNpunoxeHvem 36 (MoAenb OUEHKW WCNOoMb3yeT WCXOAHble
AaHHble 2-r0 YpPOBHA B Cly4vyae OTHeceHus obnuraumm K
pevituHroson rpynne I, IT wan III)

LeHHbIx 6ymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCKJTIIOYEHNEM CllyYaeB,
YCTaHOBJIEHHbIX B pa3sgene 4 MNpuaoxeHua 3

3 ypoBeHb cripaBea/IMBoO CTOMMOCTH

1)ueHa, paccumtaHHaa HKO AO HPA no m™eTtoaukam,
yTBepXAeHHbIM no3xe 01.12.2017, onpeaneneHHas MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

B cnyyae OTCYyTCTBMS pacyeTHbIX LeH, pacKpbiBaeMblIX
YKa3aHHbIMW BbIlle WCTOYHWUKaAMU UWHdOpMauuum, B CBA3U C
HEeToproeBbiIM AHeM 6uWpX, MO WTOraM TOProB Ha KOTOPbIX
onpenensioTcsa pacyeTHble LUeHbl, AA9 uenen onpeaeneHus
cnpaBeA/IMBON  CTOMMOCTM aKTMBOB  WMCMONb3yeTcs  LeHa,
paccuynTaHHas no wMToram nNOCneAHero TOproBoro AHSA. Takow
noAaxoA WMCNoNb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOMau
CYWECTBEHHO MOBAMATL Ha 3HA4YeHWe pacyeTHOW LUeHbl B
HETOpProBbIN A€Hb

2) AN UEeHHbIX 6yMar, HOMWHMPOBAHHbLIX B POCCUNCKUX

1) Mogenb OLEeHKHU, OCHOBaHHas Ha
KOpPpPeKTUPOBKE UCTOPUYECKON LUeHbl (Moaenb
CAPM 3-ro ypoBHSl) - TO/MIbKO B Cny4asx

npeaycMoTpeHHbIX pasaenom 4 [MpunoxeHna 3

2) LueHa (ctonmocCTb) onpeaeneHHas C
MCNoJsib30BaHMeM Habnwogaembix/noaTsep)KaaeMbix
KOTMPOBOK, npeaocTaBNeHHbIX npod.
YYacTHUKaMu pblHKa LLEHHbIX bymar, Ha
OCHOBaHUMN MOTUBUPOBAHHOIO cyxaeHus
Ynpasnsawowern KoMnaHum (B TOM 4ucie o

CNoCcO6HOCTN peanv3oBaTb akTUB TakMM SMuaM), B
TeyeHue cpoka, YCTQHOB/IEHHOIO npod.
YYaCTHMKOM AN BO3MOXHOIO COBEPLUEHUS CAENKMU
no mnpefoCTaBIEHHOW KOTUPOBKE. Mpu 3ToM
CBeAeHMs 0  HabnwaaeMbix/noATBEPXAAEMbIX
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pybnsx wn He sBASOWMXCS eBpoobauraumaMmn - LLeHa,
onpeaeneHHas MNoO MOAENW OUEHKW ANns UeHHbIx 6ymar,
HOMMHUPOBAHHLIX B pybnax, B COOTBETCTBMU C [MpunoxeHnem
36 (Momenb OUEHKM WCNosb3yeT WCXoAHble AaHHble 2-T0
YPOBHSI B C/lyyae OTHeceHus obnuraumm K IV penTmHrosom

rpynne)

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX ANPod. yYaCTHUKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWUM MOTMBMPOBAHHOIO CYyXAEHUS YNpaBisiowen
KOMMNaHMn (B TOM 4yuMC/le O CMOCOB6HOCTU peann3oBaTb aKTUB
TakMM nuuaM), B TedeHue CpoKa, YCTaHOBJSIeHHOro npod.

YYaCTHUKOM AN  BO3MOXHOIO COBEpLUEeHUs caenku Mo
npefocTaBfieHHOW  KoTupoBke. [pu 3TOM  CBeAeHUss o
HabnogaeMblx/NOATBEPXKAAEMbIX KOTMpOBKax JLONXKHBbI

OOHOBNATBCA HE pexe, YeM Ha KaxAaylo AaTy onpeneneHus
CYA. B TOM cnyvyae, ecnu HanpasneHHas WHdopmauma nnbo
cornalweHme, perynmpyrLiee oTHOWEHMNSA CTOPOH, HE COAEPXUT
YyKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTtos
COBEpLWUTb CAENKY MO NpeAoCTaBNEHHONW KOTUPOBKE, TO Takas
KOTMPOBKa MOXeT WCMoJib30BaTbCA AN uenen onpeaeneHus
CnpaBea/IMBON  CTOMMOCTM  UEHHOM 6yMarm TONbKO MO
COCTOSIHMIO Ha aTy KOTUPOBKMU.

4) ueHa (CTOMMOCTbL), onpenefneHHas Ha OCHOBaHWUWM OTYyeTa
oueHlMKa, cooTBeTcTBYoWwero TpebosaHusaM ®enepanbHOro
3akoHa "O6 WHBECTMUMOHHbIX doHAax", TMPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB, YKasaHusa N 3758-Y
n Hactosawmux T[pasun onpegeneHnsa CYA, nnb6o 0 (Honb)
(oueHka nO HyneBOW CTOMMOCTM [AOCTyNHa TOJbKO A4
MHOCTpPaHHbIX obnuraumii, He CBSA3aHHbIX C POCCUNCKUMMU
ropManNYeCcKMMmn nmuamu, A0NroBbIX LLeHHbIX éymar
MeXAyHapoaHbIX (PUHAHCOBbIX OpraHM3auMin M MHOCTPaHHbIX
rocygapcts, KoTopble 6blin NepBUMYHO pa3MeleHbl B MHOWM
CTpaHe, 4yeM P®, B cnyyae noaTBepXAEHUST HEBO3MOXHOCTMU
pacnopsiXxaTbCsl  akKTMBOM W Hannuusa  06CTOATENbCTB,
CBNAETENbCTBYOLMX 0 HEBO3MOXHOCTH OCYLEeCTBUTb
HaJeXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHOM N-135 "O6 oueHO4YHON gesdTtenbHocTn" oT 29.07.1998

KOTMPOBKaxX AO0J/IXXHbl OBHOBNSATLCA HE pexe, YeM
Ha KaXayt aaTty onpeaenenuns CHA.

B ToM cny4dae, ecnu HanpassieHHas MHdopMauuns
nmbo cornawleHue, peryanpyrollee OTHOLLIEHUS
CTOPOH, HEe COAEPXUT YyKasaHusa Ha CpoK, B
TeYeHMe KOToporo npod. y4daCTHUK TOTOB
COBEpPLUNTL caenky no npeaocTaB/ieHHOMN
KOTUPOBKE, TO Takas KOTUpPOBKA MOXeT
MCNo/b30BaTbCs ans uenen onpegenexus
CnpaBeAIMBON CTOMMOCTU LLEHHOM 6yMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb), onpeaeneHHas Ha
OCHOBaHMM OTYETa OLEHLLMKA, COOTBETCTBYHOLLErO
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaX", NPUHATBIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx Mpasun
onpeaenenna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4yms obCToATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTtenbHocTn" ot 29.07.1998 ropa).
OnpeneneHne cnpaBeaMBON CTOMMOCTU aKUMii
WHOCTPaHHOro aMmmTeHTa (4eno3nTapHbIX
pPacrmcok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBAsgEeMoOro akTmeaa no KOTOPbIM) HaxXoAMTCS
B NpoLuecce peaoMUUnnaummn, uam LeHHbix 6ymar
WHOCTPAHHOIo 3MUTEHTA, B CBA3UN C UX
npeacToswmm npnobpeteHnem n npoaaxem
(pa3melLeHmeM) LeHHbIX bymar (o6MeHoM), no
CTOMMOCTM paBHOM HYJ/IO HE AoNyCKaeTcs B
OTCYTCTBMM NOArOTOBSIEHHOro oT4eTa 06 oueHke
(KkpoMe cny4daeB, Npu KOTOPbIX cnpaBeanvsas
CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
[MpunoxeHvem 6 n onpeaeneHHas B COOTBETCTBUM
¢ MpunoxeHneM 6 cnpasennmBasi CTOMMOCTb
paBHa HyJ10).
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roga)
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XpaHeHue He yepe3 HKO AO HPA
MecTo XpaHeHuUs, KaKk KpUTEPUIn OrpaHUYEHNS] pacnopsiXdKeHUs
LleHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTa, FOBO3 PO, MHOCTpaHHbIe akuuU, MHOCTPaHHbIE naun
obnuraumn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), vHOCTpaHHbIEe Aeno3UTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX pacrncKm, akLmMm MexxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/imBo CTOMMOCTH
bupkeBbie LeHbI NCrO/Ib3YKTCS TOJIbKO MPU HAINYUmM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKN Ha Takux bupxax
(cm.lpunoxeHne 4)

LleHbl OCHOBHOrO pbiHK@ W3 4YMCia aKTUBHbIX WMHOCTPaHHbIX 6upx Ha gaTty onpepeneHuns CYHA  3a nocnegHui
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (yobiBaHMs NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosol nnowaake MHOCTPaHHOM BMpXXK Ha gaTy onpeaenenns CYA;

LleHa cnpoca, onpeageneHHas Ha gaTty onpegenenus CYA, npu3HaeTcs KOPPEKTHOM, €C/iM OHa HaxoauTcs B
WHTepBane Mexay MUHUManbHOW M MakKCUMasbHOM LLeHaMWn CAEN0K Ha 3Ty Xe AaTy 3Ton xe 6Uupxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toproson nnowagke MHOCTPaHHOM 6upxun Ha gaTy onpegeneHus CHA npu ycnosuu
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 obbeMe Topros 3a AeHb U 06beM TOpPros He
paBeH HyJI0.

LleHbl OCHOBHOIO pblHKA M3 4YMCla aKTUBHbIX POCCUUCKUX BUpX (3a ucknwyeHneM MockoBCckoW 6upxun) Ha gaTy
onpegeneHns CYA (unu 3a nociegHUn TOProBbl AEHb, ecnn pabounii aeHb 06bsABEeH 6MpXKen HEeTOpProBbIM) B
nopsiake ybbiBaHMs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOW CEeCccMn poCCUNCKOM Bupxmn Ha aaTy onpeaeneHms CHA npu
YyCNoBUKW MOATBEPXAEHNS ee KOPpPeKTHOCTKU; LleHa cnpoca, onpeneneHHas Ha AaTy onpepeneHma CYHA, npusHaeTtcs
KOPPEKTHOW, €C/IN OHa HaxOoAMUTCA B MHTEpBane MexXxAy MWHMMaNbHOM M MaKCMMalbHOM LeHaMW CAESIOK Ha 3Ty Xe
OATy 3TON Xe 6upxu;

b) cpegHeB3BelleHHass LEHA Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMNCKON 6MpXKM Ha paTty onpeaeneHus
CYA, npu ycnoBun, 4TO AaHHAsd LEeHa HaxoauTCd B rnpefenax crpefa no CNpocy U NpensioXXeHUI0 Ha YKas3aHHYH
aarty;

C) LUeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOW CeCCUM poccunckon 6upxun Ha aaTty onpegeneHmsa CHA npwu
YCNOBUM MOATBEPXAEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKkpbITUs NpM3HaeTCsl KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpros He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CripaBea/1IMBoO CTOMMOCTH

NHankaTMBHas UeHa, onpeaeneHHass no Metoamke «Cbonds | Mogenb oOuUeEHKM, OCHOBaHHasi Ha KOpPPeKTUPOBKE
Estimation», packpbiBaeMas rpynnoi komnaHmi Cbonds | nctropnueckon ueHbl (Mogens CAPM) - Tonbko ans
(https://cbonds.ru/cbonds estimation/) LeHHbIX 6ymar, obpallalowmxcs Ha POCCUNCKUX
B cnyuyae OTCyTCTBUST pacCUeTHbIX LUEH, pacKpbiBaeMbIX (3a wckntouennem TAO MockoBckas 6upxa) u
yKa3aHHbIM Bbille MCTOYHWUKOM WHMOpPMaumMn, B cBsiau c | MHOCTPaHHBIX OHAOBBIX BUpxax

HETOProBbIM AHEM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
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onpefensioTCs pacyeTHble LEeHbl, ANnS uefnel onpeneneHus
cnpaBeaMBO CTOMMOCTM aKTMBOB WCMOMb3yeTcsa  LeHa,
paccynTaHHas Mo uToram MNocnegHero TOproBoro AHs. Takowm
noaxoa WUCNosib3yeTcs B OTCYTCTBME COObITUI, KOTOpbie MOrun
CYLLEeCTBEHHO MOBAUSATb HA 3HAYeHMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble  LeHbl MPUMEHSTCA  MNpU  Haau4umm
daKkTU4eCcko BO3MOXHOCTM pacrnopsiXaTbCs LeHHon 6ymaroi
C YY4ETOM OpPraHM30BaHHOM Leno4vykn (CXeMbl) XxpaHeHus

3 ypoBeHb cnpaBeasine

O CTOMMOCTHU

1)ueHa (cTommocCTb) onpepeneHHass C  MCMNONb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4aCTHMKaAMU pbiHKa LeHHbIX 6ymar,
Ha OCHOBaHWWM MOTUBUPOBAHHOIO CYXAEHUA Ynpasnswowen
KoMnaHmn (B TOM 4yuc/ie 0 CNOCOBHOCTM peann3oBaTb akKTUB
TakKMM nuuaMm), B TeYeHume CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN BO3MOXHOI0 COBEpLUEHUS CAENKM IO
npeaocTaBNeHHONW KoTupoBke. [lpy 3TOM CBeAeHuMs O
Ha6J'II-0LI,aEMbIX/I'IO,D,TBep)K,CI,aeMbIX KOTUPOBKax AOJ1XKHbI
O6GHOBNATLCSA HE pexe, YeM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cnyvae, ecnu HanpasneHHas mHdopmaumsa nmbo
cornawleHuve, peryampytowee OTHOWEHUSS CTOPOH, He
COAEPXWUT YyKasaHMs Ha CpOK, B TEUYEHMEe KOTOporo npod.
Y4YaCTHUK TOTOB COBeEpPWNTb CAENKY MO Hpe,D,OCTaBﬂeHHOVI
KOTUPOBKE, TO TaKasda KOTUPOBKa MOXET MUCMNOJIb30BAaTbCA ANA
uenem onpegeneHvss CrnpaBensiMBoi CTOMMOCTM  LIEHHOWM
6YMaFVI TONMbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb), onpegefneHHas Ha OCHOBaHMW OT4eTa
oueHLlWMnKa, cooTBeTCTBYloWero TpebosaHusaMm deaepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATbBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB, Yka3zaHua N2 3758-
Y n HacTosawwmx Mpasun onpeaeneHus CHA, nubo 0 (Honb) (B
clyvyae MNOATBEPXAEHUS HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTUBOM UM Hannuums 06CTOATENbCTB, CBMAETENbCTBYHOLWMX O
HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYK OUEHKY akTuea B

1) LeHa (cTommMocCTb) onpeneneHHas C
NCNonb30BaHWeM HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEHHbIX Npod. y4yacTHUKaMun
pblHKa LLEeHHbIX bymar, Ha OCHOBaHuu
MOTMBMPOBAHHOTIO Cy>XaeHuns Ynpasnsatouien
KoMnaHunm (B TOM 4yucne 0O  cnocobHocTm
peann3oBaTb aKTUB TakKMM nuuam), B TedeHue
CpoKa, YCTaHOBAeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBeplleHuns caenkum no
npenocTaBNeHHON KOTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXAAEMbIX  KOTMPOBKAXxX
OOMKHbI OBHOBNATLCA HE pexe, YeM Ha KaxAaylo
naty onpegenenHna CYA. B ToM cnydae, ecnu
HanpaefeHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HE COAEpPXWUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4YyacTHUK roToB COBepLUTb caenky no
npeaoCcTaBNeHHON KOTMPOBKE, TO Takas KOTUMPOBKA
MOXET WCNOo/b30BaTbCA ANA uenein onpeaeneHus
cnpaseasinBo CTOMMOCTU LUEHHOW 6ymaru TOsIbKO
MO COCTOSIHMIO HA AATy KOTUPOBKMW.

2) ueHa (CToMMOCTb), onpeAeneHHas Ha OCHOBaHUU

oTyeTta oueHLWunKa, COOTBETCTBYOLLEr0
TpeboBaHmAM depepanbHOro 3akoHa "0O6
WHBECTULMNOHHbIX doHpax", NPUHATbBIX B
COOTBETCTBMM C HMUM  HOPMaTUBHbIX  aKTOB,
YkaszaHusa N2 3758-Y wn Hactoawux [lpasun
onpegeneHns CYA, nm6o 0 (Honb) (B cnydae

noaTBEPXAEHNA HEBO3MOXHOCTU pPacCnopsAXaTbCA
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cootTBeTCcTBUM € DdegepanbHbiIM  3akoHoM N-135 "O6 | akTuBoM n Hannums obcTtoaTenbCTB,
oLeHOo4YHOM aesaTenbHocTn" oT 29.07.1998 ropa) CBUAETENbCTBYOLWMX o] HEBO3MOXHOCTU

OCYLWECTBUTb HaAeXHYK OUEeHKYy aKTuBa B
cooTBeTCTBMU C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHoW aesaTenbHocTM" oT 29.07.1998 roaa)

AononHuTtesibHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyvae, ecnm ueHHble 6yMarM oOrpaHuv4yeHbl B pacrnopsiXXeHMM B CBA3N C XpPaHEHWEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/), B OTHOWEHMM KOTOPbIX BBEAEHbl OrpaHuUuuUTenbHble Mepbl (CaHKUKMK) CO
CTOPOHbl CTpaH, OCYLEeCTBAAKWMX HeApyXeCTBEHHble AEUCTBUS B OTHOweHum Poccuinckon depepaummn um
POCCUNCKNX HOPUANYECKUX UL, WU OTCYTCTBYET MHMOpMauMs O BbIWECTOSWEM MecTe XpaHeHus (uenoyke
XpaHeHus), TO CnpaBensiMBasl CTOMMOCTb TaKMX LEHHbIX 6yMar onpeaenstTcs TONbKO Ha 3-M ypoBHe C
NCMONb30BaHUEM Crieayowmx NoAX040B:

ueHa (CToMMOCTb) onpefeneHHass C UCMosib30oBaHMeM HabngaemMbix/NoaTBEPXAAEMbIX KOTUPOBOK,
npeaoCTaBNEHHbIX Mpod. YYaCTHMKAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
CyXAeHnsa Ynpasnstowen KomMnaHmm (B TOM Ymcne o CnocobHOCTN peann3oBaTb aKTUB TakMM nuuam),
B Te4YeHMe CpoKa, YCTAHOBNEHHOro npod. y4YacTHMKOM ANs BO3MOXHOIO COBEpPLUEHUS CAENKW MO
npeaocTaBNeHHOM KoTupoBKe. [pu 3TOM cBedeHMs O Habnwogaembix/NoATBEPXKAAEMbIX KOTUPOBKAX
OOMKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpegeneHms CHA. B ToM cnydae, ecnu
HanpasneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLIEHUSI CTOPOH, HE COAEPXWUT
yKasaHus Ha CpoK, B TeyeHue KOToporo npod. YYaCTHMK T[OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCA ANS Uenen onpeaeneHus
cnpaBeaMBOM CTOMMOCTU LLeHHOM 6yMarm TosIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKU

ueHa (CToOMMOCTb), onpeaeneHHass Ha OCHOBaHUM OTYeTa OUeHLLMKa, COOTBETCTBYIOWEro TpeboBaHmnAaM
®epepanbHoro 3akoHa "O6 WHBECTUUMOHHbLIX doHaax", MPUHATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YKka3zaHua N° 3758-Y n HacTtosawmx MNpasun onpeaenenna CHA, nub6o 0 (HoNb)
(B cnyvae noaTBepXAEHMS HEBO3MOXHOCTU PacnopsiXaTbCs aKTMBOM WM Hanmumsa 06CTOSATENbCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aesaTtenbHocTU" oT 29.07.1998 roaa)

2. B cnydae, ecim UuUeHHble 6yMarnm orpaHu4yeHbl B Ppacnops>XXeHWM B CBA3M C XPaAHEHMEM B POCCUMNCKUX
Aenosutapuax (kpome HKO AO HP/), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUWK) CO
CTOPOHbI CTpaH, OCYLECTBAAWNX HeApYXeCTBEHHble AEUCTBUA B OTHOWweHUW Poccuinckon depepaunu wm
POCCUNCKNX IOpUANYECKUX NN, NpU 3TOM nMmeetcsa nHdopmaums o Hanmumm HKO AO HP/] cpeaw BblWECTOSALWLMX
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MeCT XpaHeHus, TO CnpaBensmBasi CTOMMOCTb TakKMxX UeHHbIX 6ymar onpefenstTcs aHanorMyHo MeToAam
OLEHKM, NPeaAYCMOTPEHHbIM AN XpaHeHUs ueHHbiX 6ymar yepes HKO AO HP/ B HacTosweM MpunoxeHun.

B cnyyae, ecnn ueHHble 6yMarym oOrpaHu4YeHbl B pacropsiXXeHun B CBSA3M C XpaHEeHMEeM B POCCUMNCKUX
aenosntapuax (kpome HKO AO HP/), B OTHOWEHMM KOTOPbIX BBEAEHbl OrpaHuUduTenbHble Mepbl (CaHKUKMK) CO
CTOPOHbl CTpaH, OCYLWECTBASKWMX HeapyXeCTBeHHble AeNCTBUS B OTHOoweHum Poccuinckon depepaumn m
POCCUNCKUX KOPUANYECKUX UL, MPU ITOM UMeeTCcs WMHPOopMaums O Haauuum Cpeauv BbIWEeCTOoSAWnX MecT
XpaHeHUsT WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpmpoBaHHbIX W (UM) HaxoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX roCyAapCTB, KOTOpble He COBepLllarT HeapyXeCTBEHHble AENCTBUMSA B OTHOLWEHWU POCCUMMCKOM
depepaunmn, poCCUMNCKUX OPUONYECKUX UL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaensoTcs
aHaNOrM4yHoO MeToAaM OLEHKWU, NpeayCMOTPEHHbIM A/ XpaHeHUs uUeHHbIX 6ymar He yepe3 HKO AO HP[ B
HacTodLweM [prunoxxeHuu.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaesneHHass Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AO0/KHA Y4YUTbIBATb
AEeNCTBYIOWME OrpaHNYnTeNbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX b6ymar (MHOro nuua,
ocyliecTeasaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHum3aumm), B KOTOPOM (KOTOpOW)
YUYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LeHHbIX bymar.
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NMPUNOXEHWE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOOAEMbIX
BUPXEBbIX MJIOWAAOK, HA KOTOPbIX YINPABJTAIOWAA KOMIMAHNA
NWMEET BO3MOXXHOCTb PACMOPAXATbCA AKTUBOM (AKTUBAMMW)

MNy6nnyHoe akumMoHepHoe obwectso "MockoBckas bupxa MMBB - PTC"
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NPUOXXEHME 5. METO/[ NMPUBEAEHHOW CTOMMOCTU BYAYLLNX
AEHEXHbIX NMOTOKOB

5.1. ®opmyna npuBeseHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX TOTOKOB M MPUMEHEHNE

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

NMPUNTOXEHUN, PAaCCHNTLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B Clydyasix, ykasaHHbix B [1punoxenun 10;

e (Ob6g3aTenbcTBa Mo [0roBopaM apeHabl MoslydeHHoOM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae NNO® - apengatop) (MNpunoxeHuve 22).

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

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

roe:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KONM4YeCcTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTerIbCTBa),

HaynHaga c aatbl onpeaenenns CHA;
P - cyMMa n-oro AgeHeXHoro notoka (MpoLEeHTbl U OCHOBHAas CyMMa);
N — NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaumMHasa ¢ aatbl onpeaeneHus CHA;

Dn - KONMYecTBO AHer OT Aathl onpeaeneHnd CYHA po paTbl h-0ro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MPOLEHTAX roaoBblX, ornpeaeneHHasa B HaCToALWEM

NMPUIOXEHUN.

5.2. Mopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
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[eHeXxHble NoToKU, BKJo4Yasd I'IpOLI,EHTHbIVI Aoxoa, pacCHUTbIBAOTCA B COOTBETCTBUU C
ycnosmnamMmm Aoroeopa, AAaTON AeHEeXHOro noTtoka CYMTaeTcs oXxuaaemasa naTa, B KOTOpYHIO
NAaHUPYETCA NMOCTYynJ1EHNUE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHUMA N-

oro nepuoga (3a UCKIKYEHMEM CrlydaeB AOCPOYHOro noraleHus OCHOBHOMO A4osra).

CyMMbl [OeHeXHbIX MOTOKOB pPacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, €C/i 3TO NpeaAYyCMOTPEHO yCnoBUAMKU AOrOBOpa.

FpadmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clydae:

. BHECEHUA M3MEHEeHU B aoroBop (B TOM 4YuCiie B 4acTM U3MEHEHUS CTaBKU MO
[OroBOpYy, Cpoka [AeWcTBMA A[0roBopa, MEPUOANYHOCTM WM CPOKOB BbIMNaTbl

NPOLEHTHbIX A0X0A0B),

° M3MEHEHNA CYMMbl OCHOBHOIo A0Jira (I'IOI'IOJ'IHEHVIFI, 4aCTU4YHOIro JA0Cpo4HOro

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

Ana ydyeTa B CnpaBea/iMBOM CTOMMOCTM obecueHeHus no Aeno3uty (Bkiaay)
NPOM3BOANTCS KOPPEKTUPOBKA BEMNUMHbBI OXWAAEMbIX AeHeXHbix notokoB (P ) B

cooTBeTcTBMuU C [punoxeHmem 6.

5.3. lepnoanYHOCTb OrNpeAENEeHUs CTaBKU AUCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cnpaBeA/IMBOI CTOMMOCTU, BK/OYaN:

. [aTy nepBOHaYyasbHOrO NpuU3HaHUs akTuBa (06s3aTenbCTBa);

° AaTy Ha4dajla npuMeHeHUA M3MEHEHUN W [OMOSIHEHMI B HacToswme I'Ipanma
onpeaeneHna CYHA B 4actTu uU3MeHeHuMs Buaa prHOl-IHOﬁ CTaBKM nocne

nepBOHa4YanbHOro NpuU3HaHus akTnea (obsA3aTtenbCTea);

° Aaty WU3MEHEHUA KnoyeBon cTaBkum baHka Poccum, nocne nepBoHa4a/ibHOro

npu3HaHuMsa akTmBa (o6s3aTenbCTBa).

5.4. lopsgok onpeaeneHns ctaBku ANCKOHTUPOBaHUA 4715 A€No3nTa
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CraBka AUCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoM B Te4YeHMEe MaKCUMasibHOro
CpoKa, ecnm ee 3HayeHue HaxoAuTcsa B npeaenax AawvanasoHa
Kone6aHM PbIHOYHOW CTaBKM Ha ropu3oHTe 3 MecsileB C y4YeToM
nocseaHen pacKpbiTOW CTaBKMW.

CraBka No AOroBopy MpuU3HaeTCs PbIHOYHOW, €CNN AO0roBOp 3aK/4yeH C 6aHKOM,

KOTOpbl BXOAUT B [lepeyeHb CUCTEMHO 3HAYMMbIX KpeAWTHbIX OpraHusauumu,

yTBEPXAEHHbLIN BaHKoOM PoccuM Ha OCHOBaHUM METOAMKMW, YCTaHOBJIEHHOW

Yka3zaHneMm baHka Poccum ot 22.07.2015 N° 3737-Y «O meToauke onpeneneHus

CUCTEMHO 3HaYUMbIX KpPeAUTHbIX OpraHum3aunmn», u onybnMKOBaHHLIM Ha cante

BaHka Poccun www.cbr.ru no coctosaHuio Ha AaTy NepBOHaYasibHOro NpU3HaHUSA.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAYNTENbHO):

* OT MWHMMAanbHOW PbIHOYHOM CTAaBKW, PABHOW 3HAYEHMUIO PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAA (Touuwmun),

* [0 MakKCMMaJIbHOW PbIHOYHOW CTaBKWU, PaBHOW 3HAYE€HWUO PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKW,
YBENTMYEHHOMY Ha BEJIMUUNHY CNPeAa (Tpum maxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpOUEeHTax OT 3HAaYeHUSA PbIHOYHOW CTaBKW)

yCTaHaBMMBAETCA B pasMepe CTaHAapTHOro OTK/OHeHWe (O) PbIHOYHbIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropu3oHTe 3 (Tpex) MecsueB C YYeToM rocnefHen
PacKpbITOlM PbIHOYHOW CTaBKKU U onpeaenseTtcs no dgopmyne:

i3= 1 (rprHi - rprH) 2
3 H

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJIOHEHUE PbIHOYHbIX CTaBOK;

prIHi — 3HA4Y€HNE PbIHOYHOU CTAaBKH,

Ty — CPeAHee 3HayeHne PbIHOYHOW CTaBKW U3 reHepasnbHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsdua.

2 CootBetctByeT pyHkumm CTAHOAOTKJIOH.I" B nporpamme MS Excel
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3HayeHne O paccuuTbiBaeTcsd 6e3 MNpOMeXyTOYHbIX OKPYr/1IeHUM W COOTBETCTBYET
3HAYEHMIO B NPOLEHTax, OKPYr/IeHHOMY A0 2 3HaKOB Mocse 3ansaTon.

CraBka no norosopy (r,, r) NPUMEHAETCS B KayecTBe CTaBKN AWCKOHTUPOBAHUSA, ecnw

cobnopaercs ycnoBume:

rprH.MI/IH S TAOI‘ S rprH.MaKC

B KayecTBe pbIHOYHbIX CTaBOK AN OErno3uMTOB  MPUMEHSAIOTCA  3HAYEeHUS
cpenHeB3BEeLUEeHHbIX NPOUEHTHbIX  CTaBOK no NpUBJIEYEHHbIM KpeauTHbIMN
opraHusaumamm Bknagam (Aeno3utaMm) HedUHaAHCOBbIX opraHusaumMn B pybnax u
WHOCTPaHHOW BanoTe, pacKpbiBaeMble Ha opuumManbHOM caiite Banka Poccmn’,
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsgx WM MHOCTpaHHOW BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccmnm B uenom no Poccuinckon
denepaunu.

CpefaHeB3BelUEeHHbIE CTaBKW ONpeaesnistoTCad C MCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIHOYAKOLLEN NoO3nLUn:

e 10 30 gHen;

e 0T 31 go 90 kaneHaapHbIX AHEW;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHeN Ao 1 roaa;
e 0T 1 roga go 3 net;

e CBblWwe 3 nerT.

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKW 3a Mecsu, Hambonee 6nuM3Kn K pate onpeneneHus cnpasensinBown
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseaniMBom
CTOMMOCTH.

Ecnu Hanbonee no3aHsAs cpeaHeB3BeElIEeHHAs NMPOLEHTHas CTaBKa, pacKkpbiTas Ha canTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeAeneHus cnpaBeasiMBoii
CTOMMOCTM, PbIHOYHAs CTaBKa MOANEXWUT aHanM3y Ha Heob6XoAUMOCTb KOPPEKTUPOBKM
(cM. noapasgen «lMopsaok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKU» HacTosLLero

MpunoxeHuns).

3 https://www.cbr.ru/statistics/bank sector/int rat/
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2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM Ha M3MEHEeHue KJH4YeBOoM
CTaBKW, €C/iM CTaBKa No [OroBOpy BbIXOAMUT 3a rpaHvuUbl Anana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa No AOroBopy

He YCTaHOBJI€Ha.

MopsiiOK KOPPEKTUPOBKM PbIHOYHOW CTAaBKM Ha U3MEHEHWE K/IIOUEBOM CTaBKM
onucaH B noapasaene «lMopsAoOK KOPPEKTUPOBKU PbIHOYHON CTaBKU»

HacToswero NMpunoxeHuns.

5.5. lNopsigok onpeaeneHusi CtTaBkn AUMCKOHTUPOBAaHWS 47151 A0JITOCPOYHOM apeHabl (M@

- apeHaartop)
CraBKa ANCKOHTMPOBAaHWS paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) pblHOYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HAa U3MEHEHME KJIIOUEBOMW CTaBKMy,

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

MopsiloK KOPPEKTUPOBKM PbIHOYHOM CTAaBKM HA WM3MEHEHME KJIHOUYEBOW CTaBKU
onucaH B noapasaene «MNopsaok KOpPEKTUPOBKM PbIHOYHOM CTaBKU>» HACTOSILLErO

MpunoxeHuns.

B kauecTtBe PbIHOYHbIX CTaBOK A4 ,D,OJ'II'OCpO‘-IHOVI apeHabl NpUMEHAKTCA 3Ha4YeHUA
CpeEAHEB3BELIEHHbLIX MPOLUEHTHbLIX CTAaBOK MO KpeaunTaM, NpeaoCctaB€HHbIM KpEAUTHbLIMU
opraHmnsaunsamu Heq)MHaHCOBbIM opraHnauunsam B DY6J'IF|X n MHOCTpaHHOﬁ BastoTE,

pacKkpbiBaeMble Ha oduumanbHom cante bBaHka Poccum ¢

Mcnonb3ytoTcs
CpeAHeB3BelUeHHble CTaBkM B uUenoM no Poccuinckon depepaumm, a TakK Xe C
NCNONb30BaHMEM pas3BEPHYTOM LWKasbl, KakK 3TO OMWUCaAHO B NyHKTe 5.4. HacToswero

lMpunoxeHuns.

PbIHOYUHOM CTaBkOM B OTHOWEHUW [ONrOCPOYHOM apeHAbl SBASAETCA 3HaydyeHue
CpeAHeB3BELIEeHHOM TMPOLEHTHOM CTaBkuM 3a Mecsay, Haubonee 6nu3kuMin K pate

onpeaeneHns cnpaseasiMBoi CTOMMOCTU, B BaslOTE, COOTBETCTBYIOLLEN BanoTe AOroBopa

4 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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dapeHabl, Ha CpoOK, COMOCTaBUMBbIA CO CPpOKOM, OCTaBWKMMCA Ha OTYETHYK AaTy A0

OKOH4YaHWMNA CpOKa Aoroeopa apeHabl.

5.6. [NopsiaoK KOpPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnegHass packpbliTad Ha cante baHka Poccum cpeaHeB3BelleHHas CTaBKa

paccuuMTaHa paHee, 4YeM 3a Mecsl A0 AaTbl onpeaeneHus crnpaBeasiMBon CTOMMOCTMU

akTMBa (06s3aTenbCcTBa), AN onpeaeneHns Heob6XoAMMOCTU KOPPEKTUPOBKM PbIHOYHOW

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

Knto4yeBas ctaBka baHka Poccun, gencreBoBasluias Ha nocneaHun pabounin geHb
Mecsua, 3a KOTOpblW ornpefeneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTCcs C
Knwo4vyeBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeaeneHus
crnpaBeanmeBon CTOMMOCTHU;

ecnn Knw4esas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaBensiMBo CTOMMOCTM, B KayecCcTBe pPbIHOYHOM CTaBKM MPUMEHSETCS
nocnegHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu u3MeHunacb 40 MOMeHTa onpeaeneHus
CnpaBeasiMBoMN CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM NpPUMEHSsIeTCs
nocnegHsasi packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3HauveHune
PbIHOYHOWN CTaBKW W3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwusacb

KNKo4YeEBad CTaBKa.
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NMPUTOXXEHME 6. METOAWKA OMNPEAENEHUA CMPABEA/IMBOWV
CTOMMOCTWN AKTUBOB C YHETOM KPEAUTHbBIX PUCKOB

O6wme nonoxxeHuns

OueHKka KpeauMTHOro puvcka UCMosnb3yeTcs A7 pacyeTa cnpaBeanBon CTOMMOCTMU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BUAHUS KPeauTHOro pucKa Ha
CnpaBeaMBY CTOMMOCTb aKTUBbI KINAacCUPUUMPYIOTCHA Ha cneayowme CTaanm:

e CcTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

MepeueHb dKTUBOB, MCﬂOHbBYEMbIﬁ ans YKa3aHHbIX cTapum
3aA0J/1)XKEeHHOCTU, cnpaBen/imBad CTOMMOCTb KOTOPbIX KOPPEKTUpyetrca Ha

pa3Mep KpeaAuTHOro pucka:

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

e [lpaBa TpeboBaHMA U3 AOrosBopa 3amMMa U KpeauTHOro gorosopa (B cnydyae ecnum
3anMopasLeM No Aorosopy BbicTynaet doHA);

e [ebutopckas 3ap0/mKeHHOCTb (B C/fydae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TakKOW 3a[0J/IKEHHOCTU C WUCMNOSb30BaHWEM MeToAa MNpuBEeAEHHOW CTOMMOCTMU
6yaywmx geHexXHbIX NOTOKOB);

e Bekcenb (B cny4yae onpeneneHns cnpasensimBon CTOMMOCTU C UCMNOJSIb30BaHUEM
MeTo4a NpUBEAEHHOM CTOMMOCTUM ByAyLNX AEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynnieHun aedonrta), a MMEHHO:

e [leHeXxHble cpeaCTBa Ha cyYeTax U BO BKajax;

e [lonroBble UHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LEH OCHOBHOMO pblHKa W LEH,
paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMauun (B T.4. HKO AO HP v nHbIX
LeH MHMOOPMALIMOHHbBIX CUCTEM®, UCMOMb3yeMbIX B HacToAlwmX [paBunax onpeneneHus

CYA, nosBonsawWmMX onpeaennTb CrnpaBeaMBYy0 CTOUMOCTb Ha AaTy onpeaeneHns CHA);

5 - o o

LleHbl, onpeneneHHble MHPOPMALMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHon nHdopMaunoHHOM
rpynnel «MHTepdakc» n (Mnu) onpeaeneHHble rpynnov komnaHun Cbonds (ecnu ykasaHHble LeHbl MPUMEHSIOTCS AN
OLEHKM CnpaBeasiMBoi CTOMMOCTU LIEHHbIX ByMar B COOTBETCTBMM C HacToswmmn Mpasmunamm CHA MUD)
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e [lpaBa TpeboBaHMSA M3 KpeaUTHbLIX AOrOBOPOB W AOroBOpPOB 3amMa (B cnydyae
eCcnn 3anMmoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e Bekcenb (B cnyyae onpeaeneHus cnpaBeanmMBom CTOMMOCTU C UCMNOJSIb30BaAHNEM
MeToAa NnpuBeAeHHOM CTOMMOCTM ByAyLUMX AeHEXHbIX NOTOKOB);

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpenenserca Ha OCHOBaHMWM OT4YETa OLEHLWMKA
(c yyeTOoM nNONOXEHUN, YCTAHOBMEHHbIX B Pazgene 7 HacTosAwWeEro NpunoXeHms).

AKTuBbI, Haxoasawmecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswuecs B gedonTe.

Ona  uenem HacTosIWEW  METOAMKM, KOHTpareHTbl -  WHAMBUAYaANbHblE

npeanpuHUMaTENN NPUPABHMBAIOTCS K KOHTpareHTam — U3ndecknm auuam.

TepMuHbBbI M onpeaesieHns, ucnoJsibdyemMmblie B Hactosiwem lNMpunoxxeHum

KoHTpareHT - /MU0, HENOCpeACTBEHHO CBSA3aHHOE C aKTUBOM, BXOASLWMM B
CcoCTaB nMyLlecTBa nno, 7 YPOBEHb KpeauTocnocobHOCTM/PnHaHCOBOM
HaAeXXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKOro JsiMua HEenoCcpeaCTBEHHO BAMSIET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamun MUD aBNAOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMLlNKN MO KpeauTHbIM gorosopaMm, aebutopbl No AOroBopam C UMyLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAWTHblE W HEeKpeaAWTHble OopraHuvs3aummM W npoyue
065a3aHHble Mo akTuBaMm MNO nuua.

KpeauTHbIN PUCK - pUCK BO3HMKHOBEHMUS MOTEPb B pe3ysibTaTe€ HEWUCMNOSIHEHUS
KOHTpareHToM 065a3aTenbCTB, a TakXke B pe3ynbTaTe WU3MEHEHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3spuckoBas CTaBKa Ha AaTy onpeaeneHun cnpasen/iuBo CTOUMOCTH:

e B poccumckux pybasax:

Ana  3af0/MKEHHOCTM CO CPOKOM A0 [MoraweHusl, He npesbiwawowmm 1
KaneHJapHbI AeHb — cTaBka RUSFAR®

CraBka, onpegensemas w3 G-kpumBoM (KpuUBON 6eCKYNOHHOM [AOXOAHOCTU
MOCKOBCKOIN 6MpXM’), NMOCTPOEHHOW MO POCCUINCKUM FOCYAapCTBEHHbLIM 06AUraunsaM -

ANS 33[10/KEHHOCTU CO CPOKOM [0 MOralleHus, NPeBbIWALWNM 1 KaneHaapHbli AeHb.

® https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
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Ans uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YOTCS cheaytowmne
OKpYr/ieHuns:

3HayeHne cpoka CTaBKU onpeaenseTca 40 4 3HAaKOB Nocsie 3ansaTou;

NToroeBoe 3HayeHWe CTaBKK ornpeaensieTcs A0 2 3HAaKOB NOoc/ie 3ansaTon.

e B oOTcyTcTBME BO3MOXHOCTM oOnpeaeneHus akTyasbHbiX 3HadeHnn KB
MocCKOBCKOM 6MpXM B KayecTBE BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBkW 41K
onpeneneHns crnpasBeanMBON CTOMMOCTU aKTMBOB MOXeT ObiTb MCNOSb30BaHa CTaBkKa,
paccynTbiBaeMas MeToAOoM MHTeprnonaumu (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeageneHus crnpasBeanMBON CTOMMOCTU. BblbOp MHOW CTaBKku B
OTHOLUEHMM aKTMBa YNpasisdwwas KOMMaHMa odopMaseT MOTUBUPOBAHHLIM CyXAeHWeM
n npegocrtasndeT ero B CneumnannanpoBaHHbI Aerno3nTapun.

e B aMepukaHCcKux gonnapax:

Ona  3a40/HKEHHOCTM CO CPOKOM A0 nMoraweHud, He rnpesblwawwmm 1
KaneHjapHbI geHb — cTaBka SOFRS;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MoraleHus cebie 1 KaneHa4apHoro AHsA, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNONSUMS CTaBKWM MexXAay 3Ha4YeHueM
ctaBkn SOFR 1 CTaBKOW N0 aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM Bymaram® Ha cpok
1 mecsu.

CraBka, nony4yawwasacs MeToAoM JIMHEWMHOWM  UMHTepnossumMu  CTaBOK Mo
aMEepUKaAHCKUM rocyaapCTBeHHbIM obnmraunsam - ansg 3a40/DKEHHOCTM CO CPOKOM A0
noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:

Ons  3aA40/KEeHHOCTM CO  CPOKOM A0 roraweHus, He npeBblwawnwmm 1
KaneH4apHbI AeHb — cTaBka €STR!C;

Ans 3a40/1KeHHOCTM CO CPOKOM A0 noralleHus cebie 1 KaneHaapHoro AHS, HO He

npeBbilLakOWnNM 90 KaneHaapHbIX aHen - nHTEpnondaumna CtaBkKM MeXay 3Ha4YeHUEM

7 https://www.moex.com/s2532

8 https://www.sofrrate.com/

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

10 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
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ctaBkn €STR M cTaBKOM MO 06AMrauusM eBpo30Hbl C peiTuHrom AAA Ha cpok 3
mMecsaua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraumsaMm eBpo30Hbl C penTuHroMm AAA- aAns  3a40/KEHHOCTM CO  CpPOKOM A0
noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - kKak 6e3puckoBas craBka (n1nMbo ee uHTepnonauus,
HanpuMep, IMHENHasa) B COOTBETCTBYIOLWEN BantoTe.

dopmMmyna 1. dDopMmyna NTMHENHOW MHTEPNOAALUN

RKpnin.ecniu Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.ecmi Dy, = Doy

RKy | +

roe:

D, - CPOK A0 noraweHnss MHCTpyMeHTa m B rogax (onpeaensiercsa ¢ TOYHOCTbIO A0
4 3HAKOB Nnocsie 3ansTon);

Dminy Dmax - MWHUManbHbIW (MaKCUMMasbHbIA) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AOXOAHOCTM noaxoAaswmx (peneBaHTHbIX)
roCyAapCTBEHHbIX LUeHHbiX 6ymar, B rogax (onpeaensieTrca C TOYHOCTbKO A0 4 3HaKOB
nocsne 3ansiTon);

V.1, V.1 — Hanbonee 6nm3knn K D, CPOK, HA KOTOPbIA U3BECTHO 3HAYEeHME KPUBOM
6ecKynoHHOM [AOXOAHOCTM, He npeBblwawwm (npesblwatwowmi) Dy, B rogax
(onpepenseTcs € TOYHOCTbIO A0 4 3HAKOB Mocse 3ansaTon);

RK(T) - ypoBeHb NpOUEHTHbLIX CTaBOK ANns cpoka T, rae T MOXeT NpuHMMaTb
3HadeHuns V-1, V+1, Dmin, Dmax. WUToroBoe 3HauveHue CTaBKM onpeaenserca o 2

3HaKOB Mocsne 3ansiTon B rnpoueHTax n o 4 3HakoB B A0NAX.

CoR (Cost of Risk, croMMocTb pucka) - [019 OXWAAEMbIX KpeAUTHbIX
ybbITKOB, onpegensemMas KakK OTHOWeHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa noa

KpeauTHble YObITKM K BanoBOM 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTMU

11

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves
/html/index.en.html
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MC®O BbI6paHHbIX 6GaHkoB. [Mopsaok onpeaeneHns CoR ycTaHoBNeH B pa3sgene 6

HacToswero NMpunoxeHuns.

KpeanTHbIXW PEUTUHI — MHEHMe HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O
CNOCOBHOCTM pPENTUMHIYEMOro /iMua WCNOSHATL MNpUHATbIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero kpeamtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMUYMBOCTU), BbIpaXeHHOE C WCMNOMb30BaHWEM PENTUHIOBOM  KaTeropum Mo
onpeaeneHHoOW peNTUHIOBOW LLKane.

B uendax npuvMeHeHWs HacTosawen MeToAUKU AN MOHUTOPUHra MNpU3HaKoB
obecueHeHns u cobblTU AedonTta, a TakK Xe ANa onpenesieHUs YPOBHSA pPeUTUHra C
uenblo nocneaywuwero onpegeneHns BenuumH PD, wucnonb3yetca wuHdbopMmauwms,
nonydeHHas (onybnnkoBaHHasa) OT CHAeAylWMX PeuTUHIOBbIX areHTcts (npu  ux
HaInM4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6LWecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHroBoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbK <«HauumoHanbHble KpeauTHble
PenTuHrn»(000 «HKP»).

CTyneHb KpeAUTHOro peutuHra (rpema) - MMHMMasbHbLIN War aetanusayum
KpeauTHOro penTtuHra B OyKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ wn T.n.) wnnu

6yKkBEeHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o603HaveHUsX.

AedonTt - HacTynneHue (BbisBieHMe) CobbITU, NpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJMIEHHbIX B pa3gene 3 Hacrtoswero NpunoxeHus, n oTCYyTCTBUE yperynmpoBaHuUs
cuTyauunm Ha CpoOKM, onpeaensemblie OTAENIbHO ans pa3Horo BUAa
aKTMBOB/0643aTeNbLCTB.

MNpenenbHble CPOKM MpU3HAHUA AedonTa ANs pasNMyHbIX BUAOB 3a[0/HKEHHOCTH

yKasaHbl B n. 3.1.
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OnepaumoHHas Aebutopckasn 3aA0/HKEHHOCTb - nebutopckas
3a[l0/1XXEHHOCTb, OTBeYalwwasa KpUTepusaMm, yCTaHOBJIEHHbIM B [punoxeHun 7, a Takxe
MHbIM  MPUIOXeHMaM Hactoawmx [Mpasun onpegenenHns CHA  anga  nNpu3HaHUSA

3a10/1XXEHHOCTMN onepaunoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOW 3a40/KEHHOCTUM BMAOB, YKa3aHHbIX B HaCTOSALWMX
MNpasunax onpeaenenHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM AN NpU3HaAHMS 3340/ 1KEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX oOrnpeaenseTca rno MeToay MpuMBEeAEHHOW CTOMMOCTUM OyAylwuX [AeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEernOo3UTOB, NOPSAA0K onpeaeneHnsa cnpaseaimBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmux [pasun onpegenenHns CHA)

paccuyMTbiBaeTCcs creayowmMm obpasom:

dopmyna 2:

PV =¥N_ i

=1 (1+R(T(n)))T(Tl)/365 (1 — LGD * PD(Tn)) ,

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpepneneHuna CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gatbl onpeaenenmnsa CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). ONa npoCpOYEHHOW 4YacTu
3a40/KEHHOCTU Ansa uenen onpegenenHma R(T(n)) B ®dopmyne 2 B kadectBe (Tn)
NpUHUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatoLwen
KOMMaHMUWN He YCTaHOBJ/IEH NHOW CPOK.

T(n) - KonnyecTBo gHen oT aatbl onpeaeneHns CHA o AaTbl N-Oro AEHEXHOro
notoka; B pgaTy noraweHus AeHeXHOro notoka 3HadeHue T(n)=0. Ons npocpoyeHHOM

4yacTU 3a[0/PKEHHOCTM B CTeneHuM 3HameHatensas ®opmynbl 2 B KadectBe (Tn)
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npuHMUMaeTcs 1 aeHb, ecnun 3KcnepTHbIM (MOTUBUPOBAHHBLIM) CyXAEeHMeM Ynpasnstowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHen MOXET oKa3aTbCH B COCTOSAHUU AedonTa. BepoATHOCTb
aedonta PD(T(n)) onpeaensercsa C y4yeTOM MOJSIOXEHWU, YCTAHOB/IEHHbIX B pa3aene 4
HacTodwero MNMpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOoTopasi MOXeT 6bITb MoTepsHa B cnyyae gedonTta KOHTpareHTta;
onpeaensieTcss B COOTBETCTBMMU C NMOPSAKOM, YCTaHOBMIEHHbIM B pa3gesie 5 HacToswero
MpunoxeHus.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXX[oro
AEHEXHOro roToKa, CKOpPPEKTUPOBAHHble Ha BeNMYMHY KpeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ins oueHkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(porosopam) ®doHaa K (PU3MYECKUMM nuaMm A0 HacTyrnieHus pedonta U C y4yeToMm
nonoxenuni B Paszgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseaeHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSAKOM,
yCT@HOB/EHHbIM B pa3gene 6. [18 OUEHKW CTaHAApPTHbIX aKTUBOB WCMOJSb3yeTcs

3HauyeHune CoR ana craguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HWKHOBEHMU CObbLITUA, Beaywero K obecueHeHUIO, crnpaBeanuBas
CTOMMOCTb AOJIFOBbIX WHCTPYMEHTOB (B C/lyyae OTCYTCTBMS LEeH OCHOBHOIMO pblHKa Ha
naty onpegeneHna CHA), B TOM 4yucie AEHEXHbIX CpeACTB Ha cyeTaxX M BO BKadax,
cnpaBeanmMeasl CTOMMOCTb AebuUTOpCKOM  3aA0/IKEHHOCTM, npaB TpeboBaHus Mo
AOroBopam 3aliMa U KpeauTHbIM AoroBopaM (B cny4yae, ecnin 3aMMoaaBLEM MO AOroBOpY
BbicTynaetr ®oHA), onpegensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeAnMBON CTOMMOCTK No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHuno:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL:
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2.2.1.1. YxyaweHne GUHAHCOBOIO rMOSIOXKEHUS, OTpasuBliMecs B AOCTYMNHOW
(NHAHCOBOM OTYETHOCTM, B TOM YNCNE CHMXKEHME CTOMMOCTU YUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2.HeratuBHoe AeNCTBME PEUTUHIOBbIX AreHTCTB — B C/lydae Haauuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /nbo peectp dunmanos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a MUCKAKYEeHMEM Cny4yaeB, KOraa KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOJNIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPEenTUHra He sBNAsSeTcs
CneacTBMeM  yXyAWEeHWs  KpeguTocrnocobHOCTM  KOHTpareHTa). Takoe  pelleHue
odopMSeTCcs MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnsowen KOMNaHUN.

YxyaweHne pemTtuHra, NnpucBOEHHOro no MexayHapoAHOW WKane B MHOCTpaHHOM
BastOTe ANA 3a40/HKEHHOCTU, HEe Yy4uUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecsim oHW 0bycnoB/ieHbl yXyAlleHMeM CTPaHOBOW OLLeHKW KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHNo, He Y4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poOCT AOXOAHOCTU NHBOro AOAroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHuve 5 TOproBbiX AHeW Npu OTCYTCTBUM pocTa goxoaHocth OD3 wn npwm
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/IMraumin SMUTEHTOB).

Ynpasnsiowas KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensier BAUsIHME poCcTa AOXOAHOCTM obnuraumm Ha KpeauTocnoCobHOCTb SMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLLeCTB/IeHMe OCHOBHOIo BMAa
AesaTeNnbHOCTH.

2.2.1.5. Wcuye3HoBeHME aKTMBHOINO pblHKA A9 @UHAHCOBOrO aKkTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3MUTEHTa W OTCYTCTBME LEH, PaCCUYUTAHHbIX
HabnogaeMbiIMM  UCTOYHUKaMMU WHpopmaumm (B T.4. HKO AO HPO w©n WHbIX UeH

MHPOPMALIMOHHbBIX CUCTEM, NCNOSb3YyeMbIX B HacTosawmx MNpasunax onpegeneHuns CHA.
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2.2.1.6. Hanuune npusHaKoB HecocToATenbHOCTM (6aHKpoTcTBa)2.

2.2.1.7. [Ons 3a[10/1XXKEHHOCTH no 3anmam, KpeauTam, ¢p1HaAHCOBbLIM
WHCTPYMEHTaM - CTaBwuih obuwenssecTHbIM aedont no obssaTtenbcrtBaM XOJAUMHIOBOM
KoMnaHun unu aedonT no nybaAvuYHOMY J[OAry KOMMaHuii rpynnbl °, kK KOTOpoW
NPUHAANEXWUT KOHTpareHT, B CJydyae TnMpoAO/DKEHUs O06CNyXuBaHMa [onra Ccamum
KOHTpareHTOM nocne cobbiTusa aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3aA40/DKEHHOCTM NO  3aWMaM, KpeauTaM,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUi poCT A[OXOAHOCTM MO NybAMYHOMY A0Nry
KOMMAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3a MCKIKYEHUEM Cny4aes,
Korga KOHTpareHT wuMmeeT nybsnyHble KOTUPOBKM A0AroBbiX 0653aTeNnbCTB UM 3TU
KOTUMPOBKM HE MOKa3blBAlOT MNPU3HAKOB obecueHeHuns). YnpasBnawwas KOMMNaHUs Ha
OCHOBE 3KCrepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs onpefensier BAMSHME PpoCTa
AOXOAHOCTM No nNybnMYyHOMY [ONry KOMMNAHWUIM rpynnbl, K KOTOPOW NpUHAANEXUT

KOHTpAreHT, Ha KpeaANTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.2.2.1. MNosiBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTM un3myeckoro nmua obcnyxmeatb ob6a3aTenbCrtBa, B TOM 4Yucne - norteps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro Aoxoja, norteps
TpyaocnocobHocCcTn, yTpata wamnm obecueHeHne cOOBCTBEHHOCTU, SABMSKOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNoasneHne y Ynpasnstowen KOMMNaHUu MHdopmMaumm 06
NCMONHUTENBHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYeCcKoro nnua B ob6beme, BAUSIOLLEM
Ha CNoCOBHOCTb U3MYECKOro nnua obcnyxmnsaTth cBom obszatenscreal®.

2.2.2.3. NosBneHne y YnpasnswLwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

yrosioBHoro gesia B OTHOWEHUN (bVI3VIquKOFO nmua unmn obbsaBIEHUN ero B PO3bICK.

2.2.3. B oTHOoWweHNN (bU3nYECKUX U IpUANYECKnX nuy.
2.2.3.1. HapyweHune cpoka MCNonHeHuUs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM

onpeaeneHo Ynpasnswowen KoMnaHnen ans npusHaHusa aedonta (BKAKYas nocneaHui

2 B ToM umncne cooTBeTcTBuM co CT. 3. ®3 N2127 «O HecocToATebHOCTU (6aHKPOTCTBE)», PAaCCMOTPEHME CYAOM MO
CcylecTBy 3asBieHnin o 6baHkpoTcTBe U T.4. PakT nogayn 3asaBneHns 0 6aHKPOTCTBE MOXET He pacCMaTpUBaATLCSA Kak
npu3sHak 6aHKpoTCTBa.

13 MowHsATHe rpynnbl CBA3@HHLIX NUL/KOMMNaHUM BBOAMTCS MO aHanoruu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»

' HanpuMep, UCNONHUTENbHOE NPOU3BOACTBO Ha CyMMy 6oJiee YeM NoIoBMHA MECAYHOro Aoxoaa Gusnuua.
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[eHb CpoOKa, YCTaHOBMEHHOro Ansa pgedonta), HO 6onbwwui, 4YeM ANS MPU3HaAHUS
[ebuTopCcKoM 3a40/KEHHOCTU oOnepaumoHHon. He cuuTaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHUs 0653aTeNbCTB KOHTPareHTa B OTHOLWEHUN KpeaAUTHbIX AOFrOBOPOB
n poroBopoB 3aMMa Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnsaowas KOMNaHnsa nMeeT npaBo He cymTaTb 0b6eCueHEeHHOM 3a40/1)KEHHOCTb
(kpoMe o06s3aTenbCTB NO onepauMsM Ha pblHKe peno UM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B C/lydae Haauuusa AOKYMEHTOB (Konum
AOKYMEHTOB), CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMONIHEHNM 0653aTeNnbCTB. Takoe
peweHne odopMasteTca 3KCNepTHbIM (MOTUBMPOBAHHLIM) CyXAEeHMEM Ynpasnstowen
KOMMaHUN C MPUNOXKEHNEM KONMUW NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHne KpeauTopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimMka, KOTOpYyk KpeauTop He npeaoctasumn 6bl B MHOM
cnyyae (B TOM u4ucne pecTpyKTypu3auusa 3a[0/1KEHHOCTM C YMeHblUeHWeM CTaBKMu,
NposIOHrauMen  3af40/KEHHOCTM WM OTCPOYKOM BCEX WAM  4YacTU nnaTexemn).
YnpaBnsowas KOMMNaHMa Ha OCHOBAHWUWM 3KCMepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpepensieT, SABMAAKTCS /I U3MEHEHUS  AOrOBOPHbLIX  YCNOBUA B OTHOLUEHWUMU
3a[0/KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHUss C y4deToOM ero (UHaAHCOBOro
COCTOSIHUS M NPOYMX CYLLECTBEHHbIX 06CTOATENbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
NMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa AJI9 pacyeTta CTOMMOCTU UYUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmm c
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITMA obecueHeHUs U coaepXXaHumM Takoro cobbltusa
C noaTBepXAaeHneM WHopMaunMMm U3  OTKPbITbIX MAN  COBCTBEHHbIX WUCTOYHWUKOB
Ynpasnstowen KomnaHmm (B 4aCTHOCTM, Hannyme npusHakos obecueHeHuss/gedonTta no
OAHOMY UM TOMY X€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowen

KOMMaHumn).

2.3. B cnyyae ecnn npu npoBeAeHUM MOHUTOPUHIa CTAHOBWUTCS [OCTYMHOM
nHdopMaumsa o npmaHakax obecueHeHusl, cnpaBeasiMBasl CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe No pas3/IMYHbIM aKTUBaM, OTHOCALLMMCSH K KOHTpareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHWUSI O6ECLEHEHMS MO OAHOMY aKTMBY OCTasibHble
aKTMBbI, OTHOCALLIMECS K KOHTPAreHTy, Takxe cymTaroTcs obecleHeHHbIMn'>,
2.4.2. MopyunTenbCTBa U rapaHTUM KOHTpareHTa C Npu3HakaMum obecueHeHUs He

NMPUHNMAOTCA B paC4yeT.

2.5. MOHUTOPMHI NpU3HaAKOB obecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOW OTYETHOCTU MNPOBOAUTCS HE Mo3gHee, 4yeMm
yepe3 1 Mecsy nocne nosiBAeHUS TakOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroaa
Aons otyetHoctm no PCBY u 1 pas B rog angd otdyetHoctn no MCoOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6ymMar npoBOAUTCA Ha Kaxaykw aarty
pacyeTta CHA.

2.5.3. MOHUTOPUHI No PM3NYeckuM nmuam NpoBoanTCsa pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM pasbupatenscTBaM AN HOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae mManon 3Ha4YMMOCTM akKTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTall.

2.6. Bbixoa n3 coctosHMa obecueHeHunsn.

3a40/1KEHHOCTb NepecTaeT cunTaTbCcs obecueHeHHON B Crieaylowmx cy4dasx:

2.6.1. B OTHOWEHNX rOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCueHeHU0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
(dUHaAHCOBbLIX MoKasaTesien B Te4YeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHUMXEHWUS PEeNUTUHra - B C/iydae MOBbILLIEHUS
PENTUHIa, KOTOpPbIN paHee 6bll MOHMXEH, NMH60 COXpaHEHUS peUTUHra co CTabunbHbIM
NpPOrHOo30M B Te4YeHne CpoKa He MeHee 12 MecsiueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM

AONTroBbiIM MHCTPYMEHTAM 3MUTEHTA — B C/ly4da€ BO3BpalleHUNA Cnpeaos Mo obnuraumnam

5 Kpome cnyyaes
e HaJMuMs PbIHOYHBLIX KOTMPOBOK MO TOPryeMol 3a[0/KEHHOCTN KOHTPAreHTa/aMUTEHTa;

L4 OCHapMBBEMOVI 3a40J/IKEHHOCTHN MO NEHAM U LIJTpaq)aM — A0 MOME&HTa Nony4yeHnsa NCNONTHUTENBHOIO JIUCTAa.
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MUTEHTa K G-KpPUBOW K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMEeHTa 06eCLeHEeHUs TOProBanunch ¢ 6IM3KNM cnpenoM K G-kpusoii'®).

2.6.1.4. Qna obecueHeHUs n3-3a NOoTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
avueHsum nmbo NonyvYeHnsa NULEH3MN Ha 3TOT XE UM UHble BUAbl AEATENbHOCTU; BbIXOA
N3 COCTOoAHUSA obecueHeHUs BO3MOXEH TObKO B CNly4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATeNIbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOIMO MCYE3HOBEHMEM AKTUBHOMO pblHKA M3-3a
¢durHaHcoBbIX NpobneM smuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoagaemMbiMu
NCTOYHUKAMKN MHpopmaumnn (B T.4. HKO AO HP[ u MHbIX UeH MHAOPMALMOHHBIX CUCTEM,
ncnonb3yembiX B Hactoswmx MNpasunax onpegenenmnsas CHA) — B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHns.

2.6.1.6. na obecueHeHUs M3-3a HanMumsa npusHakoB 6aHKpPOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBA B TeYeHMe CpoKa He MeHee 6 LWecTn Mec.

2.6.1.7. [Ang BCex cny4yaeB - B C/lly4Yae U3MEHEHWUs COoCTaBa aKUMOHEepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/Ay4dwakwT OUEeHKY BO3MOXHOM  NoAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencremMe AO/MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMNpaBAsowWwen KOMNaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHum
nnaTexecnocobHoCcTM - B Cc/lyyae noayydyeHns uHOpMauMm O BOCCTaHOBIEHUMU
MNaTEXECNOCOBHOCTU U COXpaHEHMM 3TOro cTaTyca B TeYEHUE Cpoka He MeHee 6 mec.!’

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

2.6.3. B oTHOweHun ropnanvecknx n pmsmnyeckKux nmy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLlEeHUss CPOKOB UCMNOSIHEHUSA 0653aTeNbCTB —
B C/lydae MoJIHOMO MCMNOJSIHEHMSA MPOCPOYEHHbIX 0653aTeNbCTB U HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTN 6e3 npocpoyek, MpPEBbIWALWNX CPOK, MO3BONSIOWNI

OTHOCUTb 3aAO0JIXXKEHHOCTb K OﬂepaLlMOHHOVI (MJ'IM npeBbilalWnMX CpoOK AO0NYCTUMOIo

16 Cnpen ons NpoCTOTHI MOXET M3MEPATLCA KakK pa3HuLa Mexay AOXOAHOCTbIo obauraunm u G-Kpusoi Ha
CPOK, paBHbIl Aglopauun obnuraumm.
17 Hanpumep, yBonbHeHne 6e3 nepexoaa Ha HOBYHO paboTy ABNAeTCs Npu3HakoM obecueHeHus, npu
YCTPOMCTBE Ha HOBYIO paboTy 3al0/KEHHOCTb 3aeMLUMKa nepecTaHeT cumMTaTbCcsa obecLueHeHHoN yepes 6
Mec.

64



HapyLWweHUs UCNosHEHUS 0653aTenbCTB Mo aorosopam 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCIMOJSIHEHWUN
obsa3aTtenbCTB U peanbHOM UCNOSHEHUM 0643aTenbCTB B TedeHne 3 AHen nocne
HaCTYMN/IeHMS CpoKa KOHTpareHT/3aeMlmK Takxe MOXeT ObiTb BblBE€AEH M3 COCTOSHUSA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YMpaBnsowWwen KoOMNaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a pPECTPYKTypu3auun B MNOJSb3y KOHTpareHta — B
cnyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a40/1KeHHOCTU (KpoMme cry4vaes,
Korga OAHOBPEMEHHO C nMoraweHneM BO3HMKAEeT HOoBas  3a40J/1KEHHOCTb) U
obcnyXunBaHMa nNpoyer 3a40/HKEHHOCTUM 6e3  pecTpyKTypu3auum W Npocpoyek,
NpeBbILALWNX CPOK, MO3BONAIOWNMNA OTHOCUTb 33a40/IKEHHOCTb K OMNepaunuoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. nMocfAe TnoraweHus pecTpyKTypupOBaHHOM
3a40/1)KEHHOCTM.

2.6.3.3. B cny4ae nony4yeHus nHdopmaumu o] npekpaLLeHnu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OonpasAaTesibHOro
npurosopa nnbo npekpaweHmsa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YY4ETOM M3BECTHbIX UM NpeanosiaraemMbiX YCI0BUA MUPOBOIO
cornaweHums.

2.6.3.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble cTann obecueHeHHbIMU M3-3a
HapyweHus YycnoBui o6cCnyxuBaHMa No Apyrum obsa3aTtenbCTBaM KOHTpareHta, — B
cnyyae noraweHuss pecTpyKTYpUpOBAHHOW WM  MPOCPOYEHHOW 3a[0J/IKEHHOCTU U
obcnyxmBaHnsa BCEW nMNpoyen  3a[0/KEeHHOCTM 6e3  HapyweHuh YyCrIoBUA  Un
pecTpyKTypu3aumim B Te4eHne BCEro nepuoja Ao noraweHms n 6 Mec. nocne noraweHus

Npo61eMHOM 3a401KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao aedonrta KOHTpareHTa).

2.7.1. CnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpeaensieTcsa No MeToAy MNpMBEAEHHOW CTOMMOCTM 6yaywmx AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opMmyna 2), 3a UCKOYEHNEM C/Ty4YaeB, OMUCAHHbIX HUXE B 3TOM MyHKTe. BeposaTHOCTb

aedonta PD(T(n)) onpeaensieTcs C y4eToOM NOSNIOXKEHUIM, YCTAHOB/IEHHbIX B pa3aene 4.
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2.7.2. [Onsa oueHKM cnpasensiMBoM CTOMMOCTM npaB TpeboBaHWI MO akTMBam
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta U C y4eTOM
nonoxeHmn B Pasgene 6, ncnonbdyerca dopmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBUM C MOPSIAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadveHne CoR anda ctagmm 2.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsT U BbiXOA4e M3 COCTOSIHUS
obecyeHeHUs MpeaocTaBaseTcs Ynpasrswowen kKomrnaHuen B Crieynaan3npoBaHHbIN
AEernosutapuii He no3gHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HaKa
obecyeHeHUs1 nin Bbixoaa M3 COCTOSIHUSI obecueHeHus (rpu ycioBuu, 4To MHGopMaLlus
O BO3HUKHOBEHWUM MPpU3HaKa O06ECLEHEHNSI WJIN BbIXO[a M3 COCTOsIHMS obecleHeHUs

rpsiMoO MJIN KOCBEHHO Habirogaema YrnpasstoLen KoOMIaHUeNn ).

Paspgen 3. OueHkKka aKTUBOB, HAXOAALWMXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40J/IKEHHOCTM.

Aebutopckan 3af0/HKeHHOCTb/06sa3aTenbCcTBa

Cpok
AebnTOpOB/KOHTPAreHToB/3MUTEHTOB /3aeMLIMKOB

O6ga3aTenbcTBa obnmraumsaMm poCCUMCKUX/UHOCTPAHHbIX

7 / 10 pabouux gHen
sMuTeHTOB!® /10p A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a NO AO/IEBbIM aKTUBaM

. 25 paboumnx
POCCUIACKNX/UHOCTPaHHbIX 3MUTeHTOB P

O6s3aTenbCcTBa Mo 3aliMaM/ KpeanTaM pUANYeECKNX nuL 30 KaneHgapHbIX AHeM

Ob6s3aTenbCcTBa Ha MEX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a401KeHHOCTb (bVIBVILIeCKVIX n ropnandyeckmnx nny nepen

Mo 90 KkaneHAapHbIX AHEN

18 NaHHbI CPOK MCNONMb3YETCS TOMbKO B C/lyYae HanMumna COOBLLEHNI OT 3MUTEHTa, areHTa MmN UHbIX YNOAHOMOUYEHHbIX
1L, 0 HAMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6/IMXKANLLIME AHU, T.€. O TEXHMUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUS TakMxX COObLLEHNI NMBO B criyyae 06baBneHus o gedonte AedonT cunmTaeTcss HaCTYNUBLLMM CO AHS,
CNeayoLLero 3a yCTaHOBMEHHbIM CPOKOM UCMOJIHEHMS 0693aTeNbCTB.

19 laHHbI CPOK MCNONb3YyETCS TOMBLKO MPU HaNNYMK COOBLLEHNI O BbiNNaTe AMBUAEHAOB SMUTEHTOM.
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3.2. B oTHoOweHuUMU wpuanYeckux nuvu AedosT U nNpupaBHMBaeMble K
HeMy co6bITUA YKa3aHbl HUXXe:

3.2.1. HapyweHne KOHTpareHTOM YCNOBWMMA  MOraweHuss  uaM  BbiNJaThl
NPOLEHTHbIX AOX0A0B MO aKTUBY, a Takxe toboro MHoro obs3artenbCTBa KOHTpareHTa Ha
CpoK, 60nbWNIK, YeM yKka3aHo B N.3.1, B cny4yae ecnm gaHHas MHdopMaums nNpsiMmo unu
KOCBEHHO HabngaemMa Ynpasnswwen KomnaHuen. HeucnonHeHHble ob6sa3aTtenbcrsa
KOHTpareHToB, B TOM 4uMC/ie No Bbirsiate KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOM BantoTe,
CUMTAIOTCH HaxoAAWMMKUCa B gedonTte B ciyyae, ecnim Takoe HeucrnosiIHeHMe BO3HUKIIO B
pe3ynbtate Aencreun  (6e34enCcTBUS)  WMHOCTPAHHbIX  AenO03UTapHO-KIUPUHIOBbIX
KOMMNaHun (B T. Y. MEXAYHaPOAHbIX PacYeTHO-KJIMPUHIOBbIX LeHTpoB «EBpoknnp BaHk>»,
r. bproccenb, n «KnupctpuMm BaHKWHr>», r. Jllokcembypr), MHOCTpaHHbIX 6aHKOB WM
WHbIX CAHKUMOHHbIX AENCTBUWN WHOCTPAHHbIX rocyaapcts un (Mnu) perynmpyrowmx
opraHoB. [edont B OTHOWEHWW CaMOro KOHTpareHTa, B TOM 4ucCe nepekpecTHbIn
AedonT no ero UHbIM oba3aTenbCcTBaM, He BO3HUKaeT. OCOH6EHHOCTN OLUEHKU aKTUBOB B
3TOM C/ly4dae ykasaHbl B n.3.5.3.

3.2.2. OdwuumanbHoe onybnuvkoBaHne B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMW U WMHbIMW HOPMaTUBHbLIMW MpPaBOBbIMM akTamMm Poccunckon depepaumm mnum
MHOCTPaHHbIX rocyaapcts MHdbOpMauMm O MPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOMUX
06a3aTenbCTB;

3.2.3. OdwmumanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKpOTOM.

3.2.4. OdwuumnanbHoe onybnKoBaHUE pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnuMkoBaHusa cooblweHns A0 AaTbl, NpejllecTBylowen aate
onybnmnkoBaHus coobueHnsa o6 oKoH4YaHUK NpuUMeHeHnsa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnukosaHue nHdopmaumnm o} NMKBMAaUuu
IOPUANYECKOrO NLA, 3@ UCK/TIOYEHUEM C/TyYaeB NOrOWeHNS U NPUCOEANHEHNS.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTta WUCMOJTHUTb CBOU
obsa3zaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpuHATUSA cneumasnbHbiX Mep

(HanpuMep, peanusaumu 3anora).

3.3. B oTHoOweHun ¢usnyecknx numu kK paedonTy npupaBHUBAKOTCA

cnepyouwme cobbiTun:

67



3.3.1. HapyweHunsa ycnosBuin noraweHus Uau BbinjaTbl NMPOLEHTHbIX AOXOAO0B MO
aKTMBY, cocTaBnswowemy aktmebl [MNO®, a Takxke nwboro uHOro obsa3aTenbcrTBa
KOHTpareHTa Ha Ccpok 6o0onbwuini 4yeM ykasaHo B n.3.1., B Cny4Yae ecnau p[aHHas
nHdOopMaLUnNa NPAMO UM KOCBEHHO HabnaaeMa y4acTHUKOM pbiHKaA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nuua 6aHKpoOTOM.

3.3.3. ObmumanbHoe onyb/MKOBaHME peLlleHUss O Hadane MNpUMEHEHUs K nuuy
npoueayp 6aHKpoTCTBA - CO AHA onybnukoBaHus  coobuleHms 40  Aathl,
npeawecrteytowen gate onybnmkoBaHus coobueHns 06 OKOHYaHWKM NpUMEHEHUs
npoueayp 6aHKpoTCTBA.

3.3.4.Mony4yeHne cBedeHUn 06 oCyXAeHUM PU3MYECKOro nmua no Yros0BHbIM
npectynneHusam (KpoMe criydyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHune ceefeHnt 06 ob6bABNEHUM PU3MYECKOro nuua nponaswmMm 6es
BECTU.

3.3.6. Nony4yeHne nHdopMaunm o HacTynaeHnn cMepTM GU3NYecKoro nnua.

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

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTa No 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSALUMECH K KOHTpareHTy, TakKXe CUMTalTCd HaxoasawumMmuca B Aedonte, cam
KOHTpareHT CcyuMTaeTca Haxogawmmca B gedonte (3a WCKIKYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW 5M6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTMM Haxoasuweroca B pedonte
KOHTpareHTa He NPUHUMAKTCS B pacyer.

3.4.3. B cny4yae HactynneHusi cobblTUi, NpuUpaBHEHHbIX K AedONTYy, KOHTpareHT
CUMTaAETCa HaxoAsWMMCa B COCTOSIHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUNTAKTCH HAXOAAWMMUCA B COCTOSAHUN AedonTa.

3.4.4. Ynpasnawwasa KOMMNaHWUsa Mpu MOHUTOPUHIE 3a[40/IKEHHOCTU Yy4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XONAMHIOBOW KOMMNaHUW nnbo y KnoyeBbix?® KOMNaHui rpynnbl, K KOTOPOW
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMaHWen, KOHTpareHT TakXe CUMTaeTCsa HaxoAsWuMca B COCTOsSHUM gedonta (3a

MCKNMKOYEHNEM Cny4daeB, KOraa KOHTPpaAreHtT WMeEET I'IY6J'IVIL-IHbIe KOTUPOBKHU aKuumn,

20 Cnncok KAKYEBbIX KOMMAHW rpynnbl, K KOTOpOVI NPUHAANEXUT KOHTPAreHT, COCTaBNAETCA YHpaBnmou.l,eﬁ
KOMMNaHWern caMoCTOSATENbHO.
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AONFOBbIX 0653aTefibCTB UM MPOU3BOAHbIX WMHCTPYMEHTOB W 3TUM KOTUMPOBKM He
NoKasblBalOT NPMU3HAKOB 06eCLlEHEHUS], @ TaKXe CllydyaeB, Koraa KOHTpareHT npoaosikaeT
obcnyxuBaTb AONT MNOCNE HACTyn/eHus cobbiTna pedonta y KOMMaHWi rpynnbl, K

KOTOPOM OH NMPUHAANEXMNUT).

3.5. OueHka cnpaBea/IMBOM CTOMMOCTM AaKTUMBOB, HaXoAsILUUXCA B
aedonre.
Onsa Bcex KnaccoB aKTUBOB, HaXOASALWMXCSA B COCTOSAHUM gedonTa, crpasennnsas
CTOMMOCTb aKTuMBa ornpenensierca B cooTBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMaETCs paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb PU3NYECKNX NUL, OueHMBaeMas A0 HAcTynseHuss cobbiTuin
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkOYasa) HaAcTynneHusa gedonta mau
NpUpaBHEHHbIX K HeEMY CObbITUI oueHMBaeTCcs B oblwem nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takou 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCSA B COCTOSIHUM 6aHKPOTCTBA.

3.5.2.1. CTOMMOCTb NPUHMUMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOB, 3a
NUCK/IIOYEHMEM [o/ra, OLUEHMBAEeMOro OueHWMKOM U obecneyeHHOro TOpryeMbiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CorfaweHneM, CcTpaxoBkon nubo
NOPYy4YNTENbCTBOM TpeTbux nuy. OueHKa OueHWWMKOM gonra u obecneyeHus AO/HKHa
NpoOBOAUTBLCS C YYETOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMs BbINAaT Npuv peanusaumnmn
obecneyeHna. Ecnm  nukBMAauMoHHas  CTOMMOCTb  obecneyeHus  onpegensieTcs
pacyeTHbIM CNOCOH60OM, TO CPOKM M BO3MOXHOCTb MOJAYYEHUS BbINAAT NpU peanusaumu
obecneyeHuns onpenenseTcs Ha OCHOBe 060CHOBAHHOIO 3KCMNepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBnstowen KOMMaHnm.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOW HYNO MO BCEM BbIMyCKaM AONTOBbIX
LUeHHbIX 6yMar sMuTeHTa, BCEM WUWMeWuMcs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINAaTy KYMOHHOro Aoxoaa 3a
npeablaywime KynoHHble nepumoabl, 06bsBAEHHbIX, HO He NOJSlYYEeHHbIX AMBUAEHA0B, BCEM
npounM TpeboBaHMAM K KOHTpareHTy, 3a WCK/KYEHMEM CNy4yaeB, Korga y AaHHOro
TpeboBaHMsA (BbliNyCcKa LeEeHHbIX 6yMar) MMelTCs PblHOYHbIE KOTUPOBKM NMBO MMeeTcs
OTYeT OuEeHLLMKa C AaToln oueHkKKn nocsne (No3xe) AaTbl Havana npoueaypbl 6aHKpOTCTBa,
cooTBeTCTBYOWMNN TpeboBaHnaM deaepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHaax",
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NMPUHATbIX B COOTBETCTBMM C HMM HOPMATUBHbIX aKToB, YKaszaHusa N2 3758-Y u
HacToswwmx Mpasun onpeaenenna CHA.

B cnyyae ncnonb3oBaHUsA oT4yeTa OUEeHLMKA Npu NosiIBIEHMN HOBOW MHGOpMauun o
CHMXXEHMN BO3MOXHOCTM BOCTpebOBaHMSA 3a[0/MKEHHOCTU WM CHUMXKEHUM OLEHKM
NOTEeHUMAsNbHbIX CYMM K MOJIYYEHUIO YNpaBAsowWwas KOMNaHMsa AO/HKHA B CPOK He 6onee
2 Hepenb NOAYYUTb HOBbIA OTYET OueHLMKa, TM60 NpU3HaTb CTOMMOCTb 3a40/HKEHHOCTU
PaBHOW HYHO.

3.5.3.06453aTenbCTBa KOHTPAreHTOB MO LEeHHbIM ByMaraM B MHOCTPaHHOW BasitoTe
OLeHMBAKTCA crieayrowmm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6yMaraM KOHTpareHTOB onpenensieTcs B

COOTBETCTBUM C TpeboBaHMAMU MOAMNYHKTOB HUXE, 3@ WUCK/IIOYEHMEM CNy4vaes

HanMunMsa KOTUMPOBKKM A0SFOBOro obs3artenbCTBa KOHTpareHTa UanM KOTUPOBOK MHOIMO

nyébnundHoro ponra (UeHHbIX 6yMmar) AaHHOro0 KOHTpareHTa C aHaNormM4yHbIMM

YCNOBUSMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar v BO3MOXHOCTSIMW MNOralleHus

ob6a3aTenibCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pybssiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B cooTBeTCTBUM C N.5.13 HacTosawero MNMpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No ueHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KYynoHOB W AMBUAEHAOB, B OTHOWEHWUW LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBASETCS Ha cyeTe HOMMHANBbHOMo AepXaHus crneunanusmpoBaHHOIo
Aenosutapus, otkpoitoro B HKO AO HPA mvnu B MNMAO «CINbB BaHk» (MHH: 7831000034,
OlPH: 1037700041323), n no KOTOpbIM BbiNJsiaTa He MOXeT 6bITb Npon3BeaeHa B pybnsax
B COOTBETCTBMM C AENCTBYKOWMM 3akoHogaTenbCTBOM P®, ¢ aaTbl Npu3HaHus B
NMyLLLEeCTBE NAaeBOro MHBECTULMOHHOIO oHAa NMPU3HAKTCS HaXOAAWMMUCA B COCTOSHUN
Aedonta, LGD no atnm obazatenncreaM npuHuUMaeTcs pasHbiM 100%.

3.5.3.2. Obg3artenbcTtBa, B TOM 4YuC/e MO BbiNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLWIEHMM UeHHblIXx 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBNSeTCS Ha cyeTe
HOMMWHAJIBHOIO AepXXaHWd creunanm3anpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO
HPO nnn B NAO «CINb baHk» (MHH: 7831000034, OIrPH: 1037700041323), »n BbiNNaTa
NO KOTOPbIM MOXeT 6blTb npou3BeaeHa B pybnssx B COOTBETCTBUMW C AENCTBYHOLWMM
3aKoHoAaTenbCTBOM P®, C AaTbl NpU3HaHMA B MMYLLECTBE MaeBOro WHBECTULMOHHOIO
doHaa oueHmBatoTca B obuwem nopsake, ycrtaHosneHHoMm MNMCHA MU®, npu 3ToM C AaThl

HacTynneHnunsa gedonta cornacHo MNMNCHYA MN® LGD no aTum obasatenbCTBaM NpUHMUMAETCs
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paBHbIM 100%. B cny4yae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema wam AOCTynHa
nHdopMauma o ToM, 4YTo obsazaTtenncrea 6yayT noraweHbl B onpeneneHHbl CpoK, B TOM
yncne B pybnsax B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0643aTeNbCTB B MHOCTPAHHOWM
BaNTe, CPOK HacTynaeHns agedonta MoxeT 6biTb M3MeHeH (yBenuM4yeH WM yMeHblUeH B
COOTBETCTBMM  C  MOJTYYEHHOM nHdopMaunen) Ha  OCHOBaHWM  IKCMEpPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUA YNpaBnsaowen KOMMaHnu.

3.5.3.3. ObgazartenbcTtBa, B TOM 4YuC/e MO BbiNaaTe KyrnoHoOB U AMBMAEHOOB, B
OTHOWEHNM LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTB/SEeTCa Ha c4yeTe
HOMMHANbHOIO AepXaHus cneumanmn3npoBaHHOro Aeno3uTtapusi, OTKPbITOr0O B  WHbIX
Aeno3untapusax, kpome HKO AO HPA wvnun MAO «CIb bank» (MHH: 7831000034, OIPH:
1037700041323), oueHunBatoTca B obweM nopsake, yctraHossieHHoM MNCYHA MU, C gathbl,
Korga nNpsiMO UM KOCBEHHO cTana Habnwgaema wnu AOCTynHa MHGoOpMauusa O TOM, 4YTO
obszaTenbcTBa He 6yayT noraweHbl B pe3ynbTate cobbiTUW, yKasaHHbiX B N. 3.2.1,
Takue obs3aTtenbCTBa NPU3HAKOTCA HaXOASAWMMUCA B COCTOSIHMKM aedonta u LGD no atum
obszaTtenbcteaM npuHuMaetTca paBHbiIM 100% (peweHne odopMnsaeTcs 3KCNepTHbIM

(MOTUBMPOBAHHBIM) CyXAEeHMEM YNpaBnstowen KOMMaHun).

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

3a40/1KEHHOCTb NepecTaeT cumTaTbCca AedONTHOM B CNeayrLwWwmnx cnyyasx:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[40/KEHHOCTM KOHTpareHTta
nepea ¢oHAOM nocne cobblTUsa NepBoro obcny>XmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM 13-3a aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnunyHoro obbsaBneHuss o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cny4dae Bo306HOBNEHMSA 06CNYXMBaHMA Aonra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHUnm  YyrosoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTeNbHOro rnpurosopa nbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcree. [pu 3TOM Ynpasnstowas
KOMMaHusa obsi3aHa NpoBecTM oueHKY (DUHAHCOBOIro COCTOSAHMS C YYETOM M3BECTHbIX UK
npeanonaraeMblX yC10BMM MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosiBneHUs KOHTpareHTa - dwusnyeckoro numua, o6bABNEHHOro

paHee nponasluM 6e3 BeCcTU, U BO30O6HOBIEHNSA 06CTY>XXMBAHMUSA 3a40/1KEHHOCTMW.
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NHopmaLms 0 BbiSIBIEHHbBIX COBbITUSIX, MPUPABHUBAEMbIX K A€GONTY U O BbiXOAe
KOHTpareHTa m3 COCTOSIHMS AegonTa, npeaocTaB/sSeTcs Ynpasaswooulei KoMmraHuerd B
Crieynann3npoBaHHbIi Aerno3uTapuii He ro3aHee craedyroujero paboyero AHS 3a AaTok
BO3HWKHOBEHMSI TaKoro cobbiTusi (Npu yci0BuM, 4TO MHGPOPMALUMS O BO3HUKHOBEHUM

Taxkoro cobbiTns NPsiMoO MM KOCBEHHO Hab/irogaema Yrnpas/isiowen KoMraHuemn).

Paspen 4. Nopspaok onpegenexHnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKunX nuy.

4. dtanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOPUANYECKUNX NnLL:
1) onpepenseTtcsa rogoBasi BEpOSATHOCTb AedoTa KOHTpareHTa;
2) Npu HeobxoAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydyasax ocCyLwecTBseTcs
AONONIHUTENIbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMy

byneTt NpUMeHATLCA AaHHAs BepOSTHOCTb AedonTa.

4.1. BeposatHocTb paecdonta (PD) Ha ropusoHte 1 ropa onpeaensiercs
cseayroumMMmM MeToaaMm:

4.1.1. B cny4yae Hannuusg y pPOCCMMUCKOrO KOHTpareHTa penTuHra OAHOro mu3
POCCUNCKNX PEUTUHIOBbIX aAreHTCTB MNpUMeHsieTca 3HadeHne PD, onpeaeneHHoe
POCCMICKMM pENTUMHroBbiIM areHTctBoM AO «3kcnept PA» 2! (nanee - AreHTcTBo)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PEUTUHIOBbLIM KaTeropusiMm HalMOHAsIbHOM
POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O06beKTOB penTuHra, Kpome
CTPYKTYPHbIX 06nmMraunmin m MHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMpPOBaHMS» B COCTaBe
aKTyasbHOro otyeta 06 Mctopmyeckmx gaHHbiXx 06 ypoBHSAX aedonTta No penTUHIOBbLIM

KaTeropusiM rpMMeHseMbIX PENTUHIOBbIX LWKan. NCTOYHUK: https://raexpertru/.

Mpwn 3TOM B C/lydae Halnyusa y KOHTpareHTa HEeCKOJSIbKMX PEUTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMUN PENTUHIOBLIMW areHTCTBaMu, BblbMpaeTcss HauMeHbLUUN PEUTUHT
M3 aKTyanbHbIX W COOTHOCUTCS C penTuHrom AO «2Dkcnept PA» B COOTBETCTBUU C
Mpunoxennem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro pentuHra ot AO
«2Jkcnept PA» BbibupaeTcs cooTBeTCTBywWee 3HadeHMe PD no ykasaHHOM Bbllwe

Tabnuue ansa cpoka 1 roa.

21 . . .

Ecnu B kayecTBe 3HayeHus PD ans penTuHroBoi kateropun AAA pelTUHIOBOE areHTCTBO yKa3biBaeT «-» (Mpoyepk)
yKasaHueM, Y4TO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHWU UM MHOW MHpOPMaunn 06 oTCyTCTBUM
AedonToB, TO 3HaYeHWe PD NpMHMMAETCs paBHbIM HYJIIO.
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4.1.2. B cnydae Hanuumsa y WMHOCTPAHHOrNO KOHTpareHTa penTuHra OAHOro m3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHAeTca 3HavyeHne PD oOT areHTCTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbIX AAHHbIX NO BeposATHOCTAM Aedonta (PD)
yepes COornocTaB/iEHNE PENTUHIOB B COOTBETCTBUU C NpunoxeHuem [. MNMpu 3TOM B criyvae
HaIMuMa Yy  KOHTpareHTa  HECKONIbKUX  PeUTUHIOB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAYyHapOAHbIMN PEUTUHIOBbIMM areHTCTBaMu, BblbnpaeTca HanMeHbLUNIA PEUTUHT U MO
HEMY 4yepe3 CoMnocTaB/ieHne PeNTUHIOB B COOTBETCTBMU C NMpunoxeHunem [ onpenenserca
BennyuHa PD ansa cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M Hanuuus BbiMYCKOB
obnuraunmn BeposaTHoCTb pgedonta (PD) MoxeT 6bITb onpepeneHa - no oueHke
COOTBETCTBMS YPOBHIO peUTUHra ueped KpeauTHbIN cnpen obnuvraumMin  gaHHoOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacToaweMmy lNMpuioxeHuto .

4.1.4. B cny4ae OTCYTCTBMSI Y KOHTpareHTa peuTuMHra M OTCYTCTBMS BblIMYCKOB
obnurauum 3HavyeHne PD onpegenseTca B cneayoweM rnopsake:

4.1.4.1. na KpYnNHbIX KOHTPaAreHToB, He oTHocawmxcsa K MCB (Bblpy4yka 4 Mnpa
pyb. n 6onee B roa), B cC/lydyae OTCYTCTBUS PpeEUTUHra OAHOMO0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA cpeaHsaAs BeposATHOCTb gedonTta aAna Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWW akKTyasibHOro ny6/MYHOr0 AOCTYMHOrO
oTyeTa Mo exerogHoMy uccrefoBaHM KopnopaTtuBHbiXx pgedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMSA YpPOBHEW peuTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpegHun 6M3Hec nnn cybbekTbl Manoro
M cpegHero npeanpuHUMaTeNnbCTBa) MNPUMEHSETCA CTAaTUCTUYECKUN  yCpeAHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbin B [punoxeHun T.
lOpunandyeckoe nuuo oTHocuTca K kKaTteropmm MCB B crnyyae, ecnnM Ha AaTy OUEHKWU
YNCANTCA B €AVHOM peecTpe Cy6beKkTOB Masioro U cpeAHero npeanpuHnUMaTenscTsa’? nnm
€C/IM ero Bblpyyka cocTaBnseT MeHee 4 mnpa. py6. B roa. Mpu oTCcyTCTBUN MHDOPMaUumn
B €AVMHOM peecTpe cybbeKkTOB Manoro U cpefHero npeanpuHUMaTenscTsa n nHdopmaumm
O BeNMYMHEe roAOBOM BbIPYYKM KOHTpaAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha

OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOM0O) CyXAeHUs YNpasnstowen KoOMNaHuu.

22 https://rmsp.nalog.ru/
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4.1.4.3. B cny4ae, €eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHOro Tuna K KpynHoMy 6usHecy wnu MCB (Hanpumep,
TeppuTopuanbHbin genapTaMeHT dpuHaHcos, OIYM, MYM v T.n., HE UMeKLne penTuHra),

TaKOW KOHTpAreHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLNKOB.

4.2. KoppekTMpoBKa BepoOATHOCTU AedositTa B OTHOWEHUU obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswenucs B aedonre.

4.2.1. Ana obecueHEeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKa
OCYLLEeCTBNASETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— MnyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [OoHMXKeHue Ha 6osibliee KONMYeCcTBO CTyneHen
odopMISeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnsowen KOMNaHun.

4.2.1.2. OAnsa obecueHeHHOM 3a40/1KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3YyeTCsl BEpPOSATHOCTU AedonTa A/ CaMOW XyAlen penTuHrosown kateropum (Ca-
O).

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPaAreHToOB-(PU3NYeCcKnx nuy
npuMmeHsetca CoR, paccunTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
aAedonta ana He obecueHEeHHOro akTuBa/3a40/PKEHHOCTU C OKpyrneHuneM A0 4 3HaKOB
nocne 3ansaTon.

4.2.2. Ana 06EeCLEHEHHbIX MNPOCPOYEHHbIX [EHEXHbIX MOTOKOB *° BEpPOATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmyna 3.

t
PD(t =PD+—x(1—PD
(t)mpocpou +T+ 1 * ( )

roe

t - cpok npocpouku,

23 YlckntoueHne CoCTaBnseT 3a40/1KEeHHOCTb, 06ecLieHeHme No KOTOPOi pacCcumTbiBanoch paHee C
rnomoubto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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PD(t)npocpou — BEPOATHOCTbL JAedonta ANA  NPOCPOYEHHOM Ha t AHen
3a[0/DKEHHOCTM C  MOMEeHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauvoHHON. MNony4yeHHoe 3HavYeHne onpeaenseTca 40 4-X 3HaKOB MNocse 3ansTon.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpenenseTcs no KOHTpareHTy Ha MOMEHT nepej BO3HWKHOBEHWEM MPOCPOYKHU
(ecnm y akTMBa He 6blI0 COOTBETCTBYIOLWEN BEpOSATHOCTM JedonTta, TO OHa
pPacCUYMUTbLIBAETCHA Ha AeHb Nepej HapyLleHMEM CPOKa UCMONHEHUSA 0693aTeNnbCTB):

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYIOT NpU3HaKku obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBun € n.4.1;

- B C/lyyae, ecnM nNO KOHTpareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKK
obecueHeHns - kak rogosas PD, 4ONONHUTENIbBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, ecnim y KOHTpareHta, No KOTOPOMY BbIsiBJIEHbl NMPU3HaKH
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KkeHHocTen, 1o PD
KOHTpareHTa npUHMMaAeTcaA paBHOW HaubonbweMy 3HadeHurw w3 PD,
paccyuTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNMpu 3TOM MO Ka»XAOMYy u3
obecLeHeHHbIX MPOCPOYEeHHbIX 06s3aTenbCcTB, AOCTaTOYMHO onpeaenutb PD
(t)npocpoy Nno aeHe)XXHOMY NOTOKY, OTHOCSALWEMYCA K AaHHOMY 06si3aTenbCTBY, C
HanbonblWMM CPOKOM npocpoyku. lMonyvyeHHoe TakMM o6bpasom 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
No HENpPOCPOUYEHHbIM AEHEXXHbIM NOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUpyeTcs Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppekTUpoBKa BEepOSATHOCTM Aedonta KOHTpareHta Ha CpoK
AE€HEeXHOoro nortoka.

4.4.1. Ang KaXAoro [eHeXHOoro noTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHta (onpeaneneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMM C
paszgenoM 6 Hactoswero [lpunoXeHus), CKOPPEKTUPOBAHHONO Ha CPOK AEHEXHOro
noToka:

e KOppekTupoBKa Ha CpPOK AEHEeXHOro noToKa He OCYLLeCTBASeTCH A0 MOMEHTa
nepBoro noraweHmnsa no 3af0/MKeHHOCTU, B C/iyyae, ecsiu CpOoK A0 AaTbl AEeHEeXHOro

NnoToka He npeBbllwaeT 1 roaa oT AaTbl OLEHKM UM BEPOSATHOCTb AedonTa KOHTpareHTta
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npeBbIlIaeT BEPOATHOCTb AedonTta ANA Hauxyalwero penTtuHrosoro rpeinaa (Ca-C)%* mo
AaHHbIM  oTyeTa (Annual default study) pentuHrosoro areHtctea Moody’s (ans
topuandecknx nuu, He gaenswowmmmca MCbB) nnn Hanxyawen BepossTHOCTU aedonTta ans
Takoro KoHTpareHta u3 kateropyn MCB (nNpn OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALLUMX 3a40/1KEHHOCTb U3 COCTOSIHUS ONepaunMOHHON);

e KOppeKTupoBKa Ha CPOK AEHEXHOro rnoToka He OCYLLeCTBASeTCs, B Cnyyae, ecnu
CPOK A0 pAaTbl AEHEeXHOro mnoToka He npesBblwaeTr 1 roga OT AaTbl OUEHKW U Yy
KOHTpareHTa MMelTCs MPOCPOYEHHbIE AEeHEeXHble MOTOKW, BbiBOAsALME 3a40/XKEHHOCTb
N3 COCTOSAHUSA OnepauuoHHOMN.

B cnydae, ecnn koppektnpoBka PD Ha CpoOK [eHeXHOro roToka He
OCYLLEeCTBNAETCHA, BepoATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
pPaBHOW BEPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Qnsa KOpPpPEKTUPOBKWU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noTokKa
ncnonb3yetca ¢GopMyna pacyeta BepOATHOCTM jAedonta no  noaxoAy OLEHKU

MHTeHCMBHOCTK (DopMyna 4).

dopmyna 4. Pacuet BEpPOATHOCTU Aec.bonTa no MetToay Oul€HKN NHTEHCUBHOCTM.

T
PDr,=1—-(1- PD)%
roe,
PD - BEpPOATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

Tn - konuuectso KaneHaapHbIX AHEN 00 NoraweHns AeHEeXHOro noToka.

3HaueHune PDr, okpyrnsetca Ao 4 3HaKoB MOC/e 3ansToi B AONSX wWav Ao 2

3HaKOB Mocsne 3ansiTon B npoueHTax.

4.5. CooTBeTCTBME LWKaJZl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs

pelTnHra Poccuinickon ®eaepaumn, NPUCBOEHHONO POCCUNCKUM PENTUHIOBLIM areHTCTBOM

4 BeposSTHOCTbL AedoNTa MOXET NpeBbilaTh BEPOATHOCTb AedonTa AN HauxXydleh KaTeropum
KauyecTBa, B C/ly4yae BbISIB/IEHUS NMPU3HAKOB 06eCUueHEHNss B OTHOLIEHNM KOHTpareHTa.
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NO HaUMOHANIbHON PENTUHIOBOW LWWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOM PeNTUHIOBOW LIKane.
4.5.3. COOTBETCTBME PENUTUHIOB MNepecMaTpuMBaeTCs B C/ydae W3MEHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopAAOK MCNOJIb30BaHUA PEUTUHIOB U yyeTa AEACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. lns onpepeneHnss KpeaMTHOrO PpenTUHra WHOCTPAHHOIO KOHTpareHTa
MCMONb3YITCA KPEAUTHbIE PEUTUHIUM MeXAYHapoAHbIX PEWTUHIOBbLIX areHTcTB. [1pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WMCMOJb3YHTCSH
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uensix HacToawWero NpuoOXeHUs UCMONb3YeTCS KPeaAUTHbIN PENTUHI Mo

lKane peVITMHFOBOFO areHTCTBa, COOTBGTCTBYIOLLI,GVI Basil0OTE€ OCHOBHOIO A0Jira.

4.7. Ans aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuu aecgponrta, PD

yCcTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAnsa 3apo/mHKEeHHOCTH, o6ecneyeHHOMN MOpPyYMUTENbCTBOM, rapaHTUemn,
ONMUMOHHbIM COrJlalleHUEeM B OTCYTCTBUM MPOCPOYEHHbIX 0683aTeNibCTB KOHTpareHTa,
ncnonb3dyerca PD nopyuuTensd, rapaHTta, KOHTpareHTta no OnuuMOHHOMY COrjalleHno Ha
obecrneyeHHyYI0 YacCTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 60nbLue.

Ecnn nopyuutenem no 3a40/MKEHHOCTM (GU3MYeCcKoro Jsinmua BbICTynaeTr
topuanyeckoe nmuo, To MCNOAb3yeTCs HaMMeHbllee M3 roAoBbIX 3HAYEHWN NokKasaTtenemn
CoR pomxkHuka wn PD*LGD nopyuuTtensa. [llopyunTenbCTBa @U3NMYECKUX UL He
NPUHUMAIOTCS B pacyeT.

Ons 3ap0mkeHHOCTM, obecnevyeHHOW CTpaxOBKOW MMM 3anoroM, ncnonbsytorca PD

AO/MKHMKA No Aorosopy (aKTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uC/e Npu nepexoae K pernTUHraM yepes KOTUPOBKMU
obnuraunin) n nUCnonb3oBaHUU ANS KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpefensieTcs Ha OCHOBAHMWM akTyanbHbIX MYy6AMYHBIX AOCTYMHbIX AAHHbIX M3 OT4YeTa
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PENTUHIOBOro areHTctBa Moody’'s no exerogHoOMy WCCNeAOBaHMIO KOPMOPaTUBHbIX
aedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga®® Ha ropu3oHTe 1 roa B COOTBETCTBUM C
NPUHAANEXHOCTBIO COMOCTAB/IEHHONO0 PEeWTUMHIra KOHTpareHTa K rpynne penTUHros, ANs
KOTOpbIX onpeaensietcs Recovery rate .

YKa3zaHHbI® NYHKT TMpPUMEHSeTCa TONbKO B C/lyd4ae HEeBO3MOXHOCTU

onpeaneneHusa LGD B cootBeTCcTBMM C . 5.13.

5.2. LGD pnsa cdmsunueckux namy m MCBb npu otcytcTtBuMm obecneueHusn,
“MMerLero JIMKBMAaLNOHHYI0O CTOMMOCTb, NPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpoOUEHTHOM OTHOWEHMU C ydeToM obecneveHns onpenensieTcs Kak
OTHOWeHne MakcuMmyma Mexay 0 M pa3HOCTbIO CyMMbl 3a40/KEHHOCTU (onpeaensemMomn
KaK cymMMa (paKTUYeCKON 3a40/1KEHHOCTU N HAYUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKN) U
NVUKBNAALUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a0/HKEHHOCTMW.

5.4. Ana  3apo/keHHOCTU, obecrneyeHHOW  MNOpPyyYMTEeNbCTBOM, rapaHTuen,
OMUMOHHbLIM corfaweHneM ucnonblyetca LGD nopyuyuTens, rapaHta, KoHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyD 4YacTb 3ado0/DKeHHocTn, ecnmn PD
KOHTpareHTa no gorosopy 6onbwe. ECin nopyyutenem rno 3a40/HKEHHOCTU (HDU3MYECKOro
nvua BbICTYNaeT lopuavyeckoe nuuo, TO MWCMNOoSb3yeTCs HauMeHbluee W3 roAoBbiX
3HaveHun nokasatenen CoR pgomxkHuka n PD*LGD nopyuuntensa (cM. n. 4.8.). YKa3aHHbIN
noaxon nMNpUMEHSIeTCS A0 BO3HUKHOBEHUSA (aKTUUECKONW MNpPOCPOYKM  UCTMONTHEHUS
06a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX NUL He NPUHMMAIOTCA B
pacyer.

5.5. Onsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpPaxOBaHWUs, B Criydae ecnu
TakoW [OroBOp 3aK/J4YEeH CO CTPaxOBOW KOMMaHWEW, UMeKLWEeN YPOBEHb PENTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ana Poccuirckon
degepauun  MAM BXOASWEN B CNUCOK OA0OpPEHHbIX AN CTPaxOBaHUS HEABUXMMOCTHU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nNpuHMMaeTCss Ha BCHO

CYMMYy CTpaxoBku 6e3 AnckoHTMpoBaHusa (Popmyna 5 He npuMeHseTcs).

25 Ecnu B NyBIMKyEeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCNoNb3yeTcs nokasaTtesb Recovery Rate (RR), To notepm
npu aecdonte (LGD) onpepenstoTcs cneagyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiraTaM, NPMBOANMBINA areHTCTBaMu Ans
KaXX[oro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.6. B MHOM cfy4yae, MWCNOSb3yeTCcs [OUCKOHTMPOBAHHAs CyMMa CTPaxOBKM.
Mopsgok onpeaeneHns amckoHTa (discount), ctaBku guckoHTpoBaHua (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KayectBe /MKBMAAUMOHHOW CTOMMOCTM obecneyeHns npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaBeasinBas CTOMMOCTb obecneveHns / CTpaxoBku no dopmyne:

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

PV =), * (1 — discount),

rae

PV - anckoHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToswumu [MpaBunamu onpegeneHmsa CHA / cymMMa MOKpbITUS 3a40/KEHHOCTU Mo
AOroBOpYy CTpaxoBaHUS;

Tex - KOMMYeCTBO AHer OT pgatbl onpegenenHunss CHA [0 patbl 0Xuaaemoro
NOCTynsieHns obecneyeHns B cy4vyae HapyweHus 06593aTeNbCTB KOHTPareHToOM, COr/lacHoO
ycnosuam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeaneneHo Ha OCHOBAHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBAsloWen KOMMNAHUW, €eCcnin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW JOrOBOpA.

R - 6e3p1cKkoBas CTaBKa Ha CPOKE Tey.

ans 3a40/1KEHHOCTMN, obecneueHHOMN 3anorom, Tex onpenensaeTca
MOTUMBMPOBAHHLIM CcyXaeHneM. CpoK MNOoSy4YeHUS AEHEXHbIX CPeACcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycsoBMK A0OroBopa 3asora wu
CYLHOCTHN npeaMeTa 3aora.

Ons 3a40MKeHHOCTHN, obecnedYyeHHOM AOroBOPOM CTpaxoBaHus, T, OnpeaenseTcs
y4yeTOM CpOKOB BbIiNJaTbl MO AOroBOpYy CTpaxoBaHWUA MpuM HacTynneHun aedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HennaTtexecnocobHbIM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUs YynpasBnsilowen KOMMNaHuM, e€eCcnm CpoK BO3MELWEeHMUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBMIW AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/MsATb MeHee 6 MecsiLEeB.

discount - gUCKOHT, onpeaenseMbln B crnegyoweM nopsiake:

B OoTHOWeEHNN 3a40/1KEHHOCTU, obecneyeHHon TOpPryemMbiMn LUEHHLIMA 6YMaFaMVI:

79



e ANA UeHHbIX 6ymar, ucnonb3yembix Ana obecneveHus no caenkam PEMO Ha
MOCKOBCKOI 6UpXe — COOTBETCTBYIOLMIA ANCKOHT Ans caenok PEMO?S;

e O/ aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B UMHAEKCbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMO Ha MockoBCKoM 6upye 13 Tpex akumim c cambiM 61M3KMM NO
o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mecsues 060poToM;

o He BXoAsWwumx B WMHAEKCbl akumnh ctpaH O3CP - kak MakCcuMasbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upiKe C akUuMsSMU U3 MHAEKCA
MMBB;

e aANna obnuraumMn C penuTUHraMm pOCCUNCKUX PENTUHIOBbLIX areHTCTB - Kak
cpeoHU AUCKOHT Aansa caenok PEMO Ha Mockosckon bupxe n3 cnucka Tpex obnuraumin,
obnagarowmx TakuUM Xe penTUHrom (NMMbo MeHbLUMM, NPpU OTCYTCTBUU PaBHbIX) U CaMOW
6n1un3Kon aropauven.

JInkBMaaumMoHHasas CTOMMOCTb HETOpryeMblX UeHHbiIX 6yMmar, nonem B YCTaBHOM

Kanutane opnanyeckmnx nny onpegendeTca Ha OCHOBaHMKM OTYETa OLUEHLMKA.

B oOTHOWeEHMM 3a40/KEHHOCTM, obecneyeHHOM [O0roBOPOM CTpaxoBaHusa (3a
NUCKJTIOYEHMEM C/lyyasd, YKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon komMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n CcTpaxoBas KOMMaHUS
He BXOAMUT B CMNUCOK O0A0B6pEeHHbIX ANs CTpaxoBaHUSA HEABMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b - ANCKOHT pacCyMTbIBAeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBon komnaHum * LGD cTpaxoBon komnaHmu. OT6op PD pana penTuHra
CTPaxoBOM KOMMAaHWUM OCYLLECTBASIETCS B COOTBETCTBMM C MOPSAKOM, YCTAHOBMIEHHbIM B
Pa3spene 4.

e Ecnun crpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX ANs CTPaxOBaHUSA HEeABMXMMOCTU HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTcsa kak PD ana pentmHra Caa *
LGD. Mpwn 3TtoM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa

OCYLLECTB/ISEeTCA B COOTBETCTBMU C MOPSALAKOM, YCTaHOBJIEHHbIM B Pa3gene 4.

26 Ina akumii - puck-napameTp Ana 3-ro AvanasoHa ANs PeIHOYHOMO pUcKa (CTaBKa puUcKa NafeHus LeHbl), paccumTbiBaemblit AO «HKL»
AN COOTBETCTBYIOLWeN 6ymary; ans obnurauunii — pUCK-NapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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5.8. Mpu Hannumu nopyumTenoctBa (rapaHTunM, CTPaAxXOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyecKkmnx N1y Ha BC UM 4YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHEHNs NO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHWS 3a40/DKEHHOCTU, €ro
obs3aTenbCTBa HE NPUHMMALOTCA B pacyerT.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTOSIHMKW aedonTta, He NPMHUMAKTCA AN pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyumTensi/crpaxoBLlimnka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiamMm, yCTaHOBAEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTOossHUM aedonTta (B TOM 4uMcie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXXHOCTMU M CPOKOB NOJTyYEHUS
3anora.

5.10. Ana 3anora Xwunomn HeABMXUMOCTU  JIMKBUAAUMOHHASS  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXoAs U3 TeEKyWEW CnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHUW OTYeTa OUEeHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMEHbLUeHMs ANs yyeTa AUCKOHTA B CBSA3M CO CpOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOPbIX 3a710r0B XW/I0M HEeABUMXUMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. lns 3anora HEXW0N, KOMMEpPYECKON >XUok 2/ HeABMXMMOCTU U WMHOMO
MMyLLecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecnevyeHnss onpepensieTca ucxoas w3
CTOMMOCTM 3anora, onpeneneHHOW COr/lacHO OLUEeHKe OUeHLWWKa, cAeNaHHOM C y4yeToM
CpoKa M nopsaka nosly4yeHus BO3MeWeHUs B pe3ynbTaTe obpalleHnss B3bICKaHUA WU
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae pebuTopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneuynTenbHOro WK rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK NMMKBMAAUMOHHAsA CTOMMOCTb obecneyeHnsa 6e3 ANCKOHTUPOBAHUS.

5.13. OnpegpeneHne LGD npu HanMumum KOTMPOBOK Mo nybnnyHomy ponry

KOHTpareHTa NMb0o KOMMaHWi U3 rpynnbl KOHTPareHTa:

>’ HanpuMep, roCTUHMULbI, 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
KOMMaHUM ero rpynnbl, a camMa 3a40/HKEHHOCTb 06cnyxunBaeTcs 6e3 HapyLeHnn yCrioBumn
porosopa) ansa oueHkn LGD wucnonb3ytca (NpM HaAMumMKn) KOTUPOBKM MNy6AMYHOro
aonra. OTHOWweHWe nosiHOM ueHbl (ueHa 3akpbiTvsa (legal close) unu pacyeTHOM LEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMUHany AOJIrOBOro
obsa3aTtenbCcTBa MOXeET 6blTb MCMONb30BaHO KakK oueHka Recovery Rate. LGD B 3TOM
cnyyae 6yaet paBeH 1 - Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUPOBOK MNy6/IMYHOrO Jonra KOHTpareHTa,
Haxoasuwerocss B gedonTte, OTHOWeEHMEe NosHOM ueHbl (ueHa 3akpbliTua (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMeHUM AN ciydyaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TosbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnsaeMoro obssatenncrea.

Ons uenen n.5.13. wucnonb3yeTcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cneayroLwmx NMCTOYHUKOB:

e [na obnuraumm poOCCUNCKUX DSMUTEHTOB W obauvraumm WHOCTPaHHbIX
SMUTEHTOB, B  OTHOLWEHMM KOTOPbIX HE  paCCUYMUTBLIBAOTCA  LEHbI
BHebup>xeBoro pbiHka (Hanpumep, ueHa HKO AO HPO wnu ueHbl WMHbIX
WHPOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMNOHHbIA A0X04

No AaHHbIM MOCKOBCKOM BUPXN;

e [lna wHbIX obnuvraumn - cnpasBeasiMBas LUeHa, onpeaenieHHas B
COOTBETCTBMU C Hactosawmmm lMpasunamum onpegenenna CHA, ysennyeHHas

Ha pa3Mep HaKOMJEHHOro KyrnoHHOro 4oxoaa;
Ons uenen HacToswero pasgena pacyeTHble 3HavyeHue Recovery Rate m pacueTHoe
3HaveHne LGD okpyrnsierca no 2 3HakoB Nnocse 3ansTor B NPOUEHTHOM BblpaXXeHUN Unm
4 3HaKoOB nMNocne 3anaTon B A0NAX. 3HayeHusl, onpeaeneHHble PenTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ucnonb3yrotTcs 6e3 OKpyrieHmns C yKasaHHoOM

TOYHOCTbHO.

UHGpopmaunsi 0 UeHHbix byMarax, WCrob3yeMbiX B paMKax HacToswero pasjgena,
rnpeaocTaB/sieTcs Ynpasasowen KOMaHuer B Creunaan3npoBaHHbIVi 4ENO3NTapuii He rno3gHee
paboyero gHs, caeayroujero 3a A4aTtos, Mo COCTOSIHUIO Ha KOTOPYIO OMNpeaesisieTcsl CripaBea/inBas
CTOMMOCTb aKTNBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.
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Pazpen 6. Pacuet COR.

6. lpu mncnonb3oBaHUM ANA pacyeTa CnpaBensiMBOM CTOMMOCTU C yYETOM KPeAWTHOro
pucKa AaHHbIX 6aHKOB WM MHbIX OpraHM3auuni Ynpasnsatowas KOMNaHUs yyYmTbiBaeT
cnenyowme rnonoXeHus:

6.1 llog HeobecneyeHHOW 3aA0/DKEHHOCTbID B LeNnax HacToswero paszgena
NOHUMaeTcs 3a40/HKEHHOCTb pun3nueckoro nvua 3a NCKJIIOYEHNEM
3a40/HKeHHOCTH, obecrnedyeHHOM 3a710roM XUnom HeaBMXNUMOCTM (unoTeka).

6.2 lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnswowas KoOMMNaHUSa ydyuTbiBaeT xapaktep obecueHeHus UMerWencs
3a40/1KEHHOCTU, B TOM YUC/1€ CPOK MPOCPOUKMU.

6.3 Tllokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyeta cripaseaMBOW
CTOMMOCTM 3a40/1KEHHOCTU (PU3UYECKUX STULL.

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHNM HeobecneveHHbIX NpaB TpeboBaHus

K mM3nyeckmMm nmuaM MCNoNb3yeTcsl OTHOWeHMne pesepBa nog obecueHeHune nopTdens

KpeauToB «noTpebutenbckne m npoume ccyabl GU3MYECKUMM uuaM» U «KpeauTHble

KapTbl U oBepapadTHOe KpeauToBaHue GU3MYECKUX nuu», K BanoBon 6anaHCoBOM

CTOMMOCTM TaKMUX KpeauToB, MO AaHHbIM OT4eTHOCTU H6aHka MNAO CbepbaHk, yKaszaHHOro

B MpunoxeHunn b K MNMpunoxenuio 6, 3a 2023 roa.

Ons OueHKW CTaHAApTHbIX aKTUBOB UCMosib3yeTca 3HadyeHne CoR anga craguum 1,

ANA OUEeHKWN KpeaAuTHo-obecueHeHHbIX akTMBOB UCNonb3yeTcs 3HadyeHne CoR ans craauu

2.

HeobecneyeHHas1 3af0/1XXE€HHOCTb (pu3NYEeCKNX nny
Cragusa kpeguTHoro noptdens 1 ctagus 2 cTagus
Banosasi CTOMMOCTb KpeauToB, Mnpa. pyb6. 4846,80 257,70
PesepB nog obecueHeHne kpeanTtos, Mapa. pyb. 138,70 68,30
CoR 2,86 26,50

Ona uenein pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMa K HU3NYECKUM
nmuaMm, obecnevyeHHbIx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
33a[0/DKEHHOCTH, onpepenseMonM Kak CymMMa (pakTUYeCcKorM  3a[0/IKEHHOCTU U
HaUYMUCMEHHbIX MNPOLEHTOB Ha AaTy OUEHKM, 3a5I0fOM  XXWI0M  HeaBUXWUMOCTH,

MCrNoNb3yeETCA OTHOLWLWEHNE pE3EPBA NOA obecueHeHue I'IOpTCbeJ'IFl MNOTEYHbLIX KPEANTOB, K
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BasioBoM 6anaHCoOBON CTOMMOCTM TaKux KpeanToB, No AAHHbIM OTYETHOCTU 6aHka MAO

Cb6epbaHk, ykasaHHoro B NpunoxeHunn b k Mpunoxenuto 6, 3a 2023 roa.

ObecneyeHHasi 3a40J/1XX€HHOCTb (pN3nYEeCKnxX Ny
Craauns kpeantHoro noptdens 1 crapgus 2 cTaams
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 9699,60 417,70
Pe3seps nog obecueHeHne KkpeanuTos, Mapa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnn npasBa TpeboBaHua K @duU3NMYECKOMYy nuuy obecnedeHbl WHbIM - BUAOM
MMyLlecTBa, TO AN OUEeHKWM C ydyeToM obecneyeHus mcnosnb3yetrca CoR, paccumMTaHHbIN
no HeobecneyeHHbIM NoOpTHensMm KpeautoB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTtaBneHHon B cooTBeTCcTBUMM ¢ MCOO, npu 3ToM BenuunHa CoR npupasHmusaetcs K PD.
LGD c yyeToM obecneyeHus onpenensercs B COOTBETCTBUM C Pasgenom 5 HacToswero

MpunoxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB NyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OT4YEeTy OueHWMKa N0 COCTOSHMIO Ha p[AaTty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7

7.1 NpuMeHeHMe oOT4yeTa OueHWMKa ANa uenem onpeaeneHus CrnpasensneBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpasunam onpeaeneHmna CHA.

7.2 B cny4ae, ecnn B nepuog MpUMEHEHUs OT4YeTa OueHWMKa ANd onpeaeneHusd
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C aaTbl BbiSIBIEHUS Mpu3HakoB obecueHeHus. [lata, NO COCTOSHMIO Ha KOTOPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gatbl HAcTynaeHusa cobbiTus, Beaywero K obecueHeHuo n
A0 [AaTbl NMPUMEHEeHWs] HOBOro OT4YeTa oueHWMKa, Ynpasnswuwas KOMMNaHusa [OJHKHA
CKOpPpPEeKTUpOBaTb MOC/IEAHIO U3BECTHYIO CnpaBeasIMBY0 CTOMMOCTb, ONpeaesieHHY no
OTUeTY OLeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TaKoro cobbliTns, C NpUMEHeHnem
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B HaCTOSLWEM

NMPUIOXEHUN.
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MpunoixxeHue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHUN IpUIANYECKNX auLl (Npn HaJIUYMKM OOCTYNa K UCTOYHMKAM MHDOPMaLIUK):

2.

ynosHoMo4yeHHoe areHTctBo 000 <«UHTepdakc-UPKN» (LleHTp packpbiTus

KoprnopaTtueBHON nHdopMauumn) https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

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

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn denepanbHbIM peecTp cBeAeHui o0 (akTax AesaTeSIbHOCTM pUANYECKnX

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHusaumu;
CepBUC npenocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Pocctata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc byxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MoJly4YeHHble YnpaBnsiiowern KOMNaHnen, B OTHOLWEHNN OPUAMYECKOTO

nnua

B oTHOWEeHNN dU3NYeCcKnX JanLL:

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYeHHble YMpaBnstowel KoMnaHuen, B OTHOLWEHUM duU3nyeckoro

nnuda
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Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTPpaxoBKM npu pacuyerte LGD

e baHk TuHbkodpd
e baHk Pycckuin CtaHgapt
o baHk XoymKpeauT

e JlokobaHk

e OTIM-6aHk
o baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeant-EBpona 6aHk
e (Cb6epbaHk,

o baHk BTb,

e PanddansenbaHk,

e bBaHk OTkpbITHE,

¢ T[asnpombaHK,

e baHk JOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUSA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpeg

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKW:

1. OnpepenseTcsa AOXOAHOCTb K noraweHuio no obnnraumsam 4aHHOM opraHm3aumm
cpokoM 6onee 1 roga n mMeHee 3 net. pu OoTCyTCTBMM 06AMIaUMIA CO CPOKOM MeHee 3
NeT ucnosb3yeTcs cnpes C MHAEeKCaMM COOTBETCTBYHLWEN CPOYHOCTU. [pn Hanuuum
obnuMraunMn Co CpOKOM nMoraweHust TONbKO MeHee 1 roga Ansa pacyeTa KpeauTHOro
cnpeaa ncnonbsytotea 3 (Tpu) obnuraumm gpyrmx aMUTEHTOB, UMEKLWNX KaK 6amn3kue no
CPOKY M AoxoaHoCcTu obnuraumnm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaymss o0 UEeHHbIX byMarax, UCro/ib3yeMbIX [AJ1S1 LeJler pacdyetra KpeauTHOro
cripeaa, rpeaocTaB/sSieTCs  YNpaB/isiloWen  KOMMaHwer B crieyuasain3npoBaHHbI
derioutapuii He ro3gHee paboyero AHsl, Cledyroulero 3a Aatou, o COCTOSIHUIO Ha
KOTOPYKO OMNpeAessieTcsl CrpaBeaimBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILEN

METOANKOM.

2. OnpepenseTcsi, AOXOAHOCTU KaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnuraunsam Haunbonee cooTBeTCcTBYeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTcH
cpeoHUN KpeauTHbI cnpen obnuraumin ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripes pacCyMTbIBAETCH KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCd cnegyroume MHAEKCHI:

B yKkasaHHbIX Lensx UCnonb3yTca cneayowme MHAEKChI:
e WNHaekc Mocbupxu kopnopaTueHbix obnuraunn (aopaumsa 1-3 roga, peuTUHE No
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUMOHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxunB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpeaensieTcsi, KakoW  ypOBeHb  peuTuHra

MCrnonb30BaTb NpuU ONpeaeseHnn BepoaTHOCTM aedonTa:

HauuonanbHas mkaJja s Poceniickoi
HNupexce
Denepanuu
AO «Qkcneprt PA»*
PD nus peliTunrosoii rpynnet AAA RUCBTR3A3YNS
PD nas peiiTunrosoii rpynnst AA RUCBTRA2A3Y
PD nus peiitTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl penTUHra onpeaensercss COornacHo AaHHbIM
poCCUnCKoro pernTuHrosoro areHTcTea AO «2DkcnepT PA» (Tabnuua «YpoBHM (4acToTbl) aedonTa
Nno PerWTUHIOBbIM KaTEropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKanbl AreHTCTBa AN
BCeEX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AuraumMin M WUHCTPYMEHTOB CTPYKTYPHOroO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKUx AaHHbIX 06

YPOBHSIX AedonTa No penTUHIOBbIM KaTeropuaM npuMeHsieMblX PEUTUHIOBLIX LUKaIl.

28 . . .

Ecnu B kayecTBe 3HayeHus PD ans penTuHroBoi kateropun AAA pelTUHIOBOE areHTCTBO yKa3biBaeT «-» (Mpoyepk)
yKasaHueM, Y4TO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHWU UM MHOW MHpOPMaunn 06 oTCyTCTBUM
AedonToB, TO 3HaYeHWe PD NpMHMMAETCs paBHbIM HYJIIO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTn gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTpPaHHbIX KOMMNAaHUMA

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCNOMoOraTesbHas TpaHCNopTHas 0,1049
0eATeNIbHOCTb

NHBECTUUMM 1 yNpaBneHne HeABUXNMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO MeTaINYeCcKUX U3nennin, Kpome MalmnH u 0.0615
obopynoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HM4YHasa Toproens 0,0659
JedaTenbHOCTb Mo NpesocTaBNeHMIo NPOAYKTOB NMUTAaHUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
MponsBoacTBO MawuH U ob6opynoBaHus 0,0671
Mpouee (cpegHee 3Ha4YeHME) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX pEﬁTMHFOBbIX dreHTCTB.

AKPA (A0) | A© «l?::“em 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit @enepanuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| 2 B Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C - CCCC -
CC(RU) u Hmxe ruCC u Hmxe G CClru| m Hmxe cce- | cec-
(He BKITIOYAs (He BKITIOUAs — (He BKITFOUAsT Ca-C C C
D(RU)) ruD) T D|ru)
D(RU) ruD D Dru| D D D

90



NMPUNOXEHWE 7. ONEPALUNOHHAA AEBUTOPCKAA 3AA0JIXXEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASETCS Ha
OCHOBaHMWM YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay Aebutopckomn
3a[0/1KEHHOCTM B COOTBETCTBYHOLUMX MPUNOXEHUSAX HacTtoawmx [lMpaBwun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUSA AebUTOPCKOM 3a40/HKEHHOCTHU
onepaunmoHHOM O03Ha4aeT, YTo Takas 3a40/HKEHHOCTb HEe MOXeT 6bITb KBannduumpoBaHa,

KaK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40J/1KEHHOCTb, nNO KOTOpOVI BbiABZIEH OAMH WIN HECKOJIbKO

NpU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

06a3aTeNbCTB B paMKax OMepauuMoHHOro UMKIa, He MoXeT ObiTb npu3HaHa

onepaumnOHHON.

[ebutopckasi 3a0/HKEHHOCTb C MOBbILWEHHbLIM YPOBHEM pUCKa HEBO3BpaTa He
MOXET ObITb MpM3HaHa OnepaunMoHHOW (HanmpuMep, ec/iM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHUKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopcKom 3a40/PKEHHOCTU, KOTOopasa paHee 6blna KBanuduumposBaHa onepaumoHHOMN,

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

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHua CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUU AeBUTOPCKON 3a401KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40/KEHHOCTU M3 CTaTyca «ornepaunoHHOn»

B CTATyC «NPOCPOYEHHOMN >,

Ans uenei npoBeAeHUs aHanusa, YNpaensawllas KOMNaHUsa A0/HKHA MCMOb30BaThb
060CHOBaHHY0 W MOATBEPXAAEMYO WHMOPMaUUIO, AOCTYMHYH el 6e3 upes3MepHbIX

3aTpaT n yCUIun.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aAebUTOpCKOM  3aJ0/HKEHHOCTM B KayecTBe

OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEHeHMs noaxoda K YUETY Ll,e6VITO|3CKOl7I 3a40/1PKEHHOCTU,

paHee NpuU3HaHHOM 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 kBanudukaumm [ebUTOpPCKOM 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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MPUNOXEHUE 8. KPEAUTOPCKAA 3AA0J/TXXEHHOCTb

B pamkax Hactosiwero lMpunoxeHus oblKMM KpUTEpMEM NpeKpalleHUss NMpU3HaHUS KPeaUTOPCKOW 3a40/HKEHHOCTU
naeBoro MHBECTUUMOHHOro ¢poHAa B OTHOLWIEHUU KpeauTopa - HpuaMyYecKoro nvua aBnsieTcs gaTa BHeCeHUs cBedeHUn B
€AMHbIN roCcyaapCTBEHHbIN peecTp topuandyecknx nuy (EMPKOJT) o nukBuaaumm ropnandeckoro nuua, nnbo o6 ncknoyeHmnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeaAyCMOTPEHHbIM A4eNCTBYOWMM 3aKOHO4aTeNbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1»KEHHOCTU

HEe OCYLLECTBSIETCS

Ha OCHOBaAHMKN 3KCNEPTHOIo

(MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBasowWen KOMMNaHUMU C NPUNOXEHNEM MNOJIyYEHHON MHMOpPMaUMKM OT KOHTpareHTa o6
o6>xanoBaHun ncknrodeHns ma EMPKOJ1 no peweHnto perncTpupyrowero opraHa. B cnyyae nonyyeHms KOHTpareHToOM OTKasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLIEHWW KOHTpareHTa
npekpawaeTt npmsHaBatbcs B MUO® ¢ gatbl noayyYyeHmns nHpopMaumm 0 TakoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepumn npusHaHums

Kputepumn npexpaweHuns

CnpaBeasmBasi CTOMMOCTb

npusHaHus
[aTa nepexopaa npasa
cob6CTBEHHOCTU Ha aKTuBe
KpeanTtopckas 3a40fKEHHOCTb Mo Jata WCMOSIHEHUS
(neHexHble cpeacTtBa) K MNO ot
choenkam, No KOTOpbIM HacTtynuia obszatenbcte  MN® no
nvua, B OTHOWEHWUM KOTOpPOro
Hanbonee paHHAA AaTa pacyeToB [0rosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BKAYEHWA  AeHeXHbIX | [laTa BHeCeHUs NpUxXoaHOM
KpeanTtopckas 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOroO MMyLwecTsa), | 3anucu o] BblAaye
Cnpasennvsas CTOMMOCTb
Bbljaye WHBECTUMLMOHHbLIX Maes | nepeaaHHbIX B onnaTty | MHBECTULUMOHHbIX MNaeB B 5
nno MHBECTULIMOHHBIX naes, B | peectp MWU®  cornacHo g%aTeanTB' BKNtO4a€TCA B pacHer
umyLectso NMN® OTYeTy perucrpatopa HA B pasmepe ee O(C:La;'(a Ha .u.al_T|y
KpeanTtopckaa 3afo/KeHHOCTb no | JaTta BHeceHus pacxoaHom Aara  BbInnatel  CyMMbl st . ©
N LEHEeXHOoM KoMneHcauunu AVCKOHTVPYETCA.
BbIMaTe AEHEeXHOW KOoMMeHcauuu | 3anucu o} noratieHmm
3@ WHBECTUUMOHHbIE nau
npuv noraweHnn MHBECTULMUOHHBLIX | MHBECTUUUOHHbIX naes  [MNO®

naes NMNo®

COrslacHO OTYeTy perucrpaTopa

MN® cornacHo 6aHKOBCKON
BbINUcKe

KpeanTtopckaa 3aA0/KEHHOCTb MO
BbiNaTe  AOX0AO0B nanmwmkKam
(npaBa BragesnbLes
WHBECTULIMOHHbIX Naes)

[ata BO3HWKHOBEHMWS
obszaTenbcTBa no BbinnaTte
poxopa (B COOTBETCTBMM C
Mpasunamu AO0BEepUTENbHOro

ynpasnenusa MN1Uo)

e [laTa NCNOJSIHEHUSA
06a3aTenbCTB
ynpasnsoLen
KOMMNaHuewn,
noATBEPXXAEHHOM
6aHKOBCKOW BbIMUCKOM
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C pacyeTHOro c4eta
ynpasnswoLwen
komnanum A4.Y. Mo

[AaTa pelweHuns nnua,

OCyLLecTBASALWEro

npekpaweHne T[NGO, o

NOMHOM/YaCTUYHOM

npekpaweHnn npu3HaHus
ob6s3aTenbCTB MO BbiNaaTe

poxopna B cnydae
oTcyTcTBua  (HepocTaTka)
AeHeXxHbIX cpeacTts B MNMNO
ans onnatbl Takux
obs3aTenbCTB npw
npekpaweHunm MNMNoO
Kpeaontopckas 3a0/1KEHHOCTb
peA P JD‘ . | AaTa NCMONHEH NS
nepes ynpasnsowWen KoMnaHuewn, o o
ynpasnswowen KomMnaHnenm 3a
BO3HMKLLASA B pe3syfbraTe
- | cuer cob6CTBEHHbIX cpeacts | AdaTta norawieHms
MCMosib30BaHms ynpasnsoLien
o obs3aTenbCcTB no BbinnaTe | o6s3aTenbCTB nepeg
KOMMaHuemn Cco6CTBEHHbIX o . o
OEHEeXXHOW  KOMMeHcaumu npu | ynpasasiowWen KOMNaHuen
OEHEXHbIX CpeacTB ANs BbiNAaThl o
o noraweHum WHBECTULMOHHbIX | COrNacHo 6aHkoBCKOM
OEHEXHOoMN KoMneHcauum
naes cornacHo naaTeXHbIM | BbIMUCKeE
BNnagenbuam WHBECTULMOHHbIX .
OOKYMeHTaM C oTMeTkoM 6aHka
naes MNno npu rnorawieHum
06 ncnonHeHumn
MHBECTULIMOHHbLIX naes MN®
e [na HAO®JT - paTta BbINAAThHI
poxopa, KoTopbin obnaraetcs
HODN
e [ns ocCTanbHbIX Hanoros u
o HdaTa nepeymncrieHms
obs3aTenbHbIX naaTexen -
Kpeautopckass 3a40/KEHHOCTb Mo CYMMbl Hanoros
AaTta BO3HWKHOBEHMUS o
ynnate Hanoros " Apyrux (obs13aTenbHbIX NnaTexen)
N obszaTenbcTBa NO BbiNaaTte
obs3aTenbHbIX nnarexen n3 C pacyeTHoro cuyerta MNO
Hanora 7 (nnn) M
umyuiectsa MNMNO cornacHo 6aHkoBCKOM
obsa3aTenbHoro nnaTtexa,
BbINMcke
cornacHo HOPMATUBHbIM

NpaBoBbIM akTaM Poccuiickon
denepauunn n (nnn)
AOroBopy




KpeanTtopckaa 3aAo0/KEHHOCTb Mo
caenkam  Kynaum - npodaxwu | [lata  nony4vyeHusa  AeHexHbIX | [aTta BO3HWKHOBEHMWS
aktTuBoB [MN® (3a uCKIOYEHMEM | CPeACTB Ha pacyeTHbI cdeT | o6s3aTenbCTBa MO CAENKEe
COENoOK Kynam-npogaxu uUeHHbIX | NMNO cornacHo 6aHKOBCKOM | corsiacHo yCNoBUSAM
bymar) n nepegava aktmeoB MMNO® | Bbinncke norosopa
B apeHay
Mpu3HaHWe ocyLlecTBASETCA Ha Cnpaseanveas CTOMMOCTb
KaXXAyl0 W3 yKasaHHbIX AaT B 06a3aTenbCTB no BbINnnaTe
cnydae BO3HWUKHOBEHMUS BO3Harpa>aeHui " pacxoaos,
COOTBETCTBYHOLLMX CBSI3aHHbIX C AO0BEepUTEbHbIM
obcToaTenbCTB: yrnpasfeHneMm, NpuU3HAETCad B CYMMe,
He npeBbiWakLwen npeaencHo
o [laTta onpegenenunsa CHA MNo. A0NYyCTUMbIN pa3smep
KpeauTopckas 3a4omkeHHoCTb Mo Ecnun obs3aTenbcTBa rno BO3Harpa>xaeHmn Ha aaTty npusHaHus
p P N AOroBopy He Moryt 6biTb B cooTBeTctBUM C [lpasunammn LAY
BO3Harpa>kaeHusM  yrnpasnstoLwen HAOEXHO  oONpeaeneHsl  Ha o
KOMMNaHWK, cneunanmsnpoBaHHOMY
eno3nTapuio, OUeHWMUKY, nun Takylo AaTy, o
f)"c u.l,eCTBzmo;.u,eMu - é’eneHuvYé NpUMEHSAITCA MeToabl | [aTa rnepeyvuncrieHmns
eéCT a Y BrafenbLes annpokcMmaumm, npu | CyMMbl BO3HarpaxaeHmn v | B cnyJae, ecnu BENMYMHA
BHBECEI)'VILI,VIOHHbIX naes MU®. a BO3MOXXHOCTU €ro | pacxoaos C PacCyETHOrO | po3Harpa)AeHns WUaM pacxonoB Mo
I
MPUMEHEHNs K LAHHOMY BU cyeTa nmno cornacHo
Takxe obssaTenbCcTBaM Mo onsaTe pgcxo,u,0329' A y By 6aHKOBCKOM BbIMMCKE nepmnoanyeckun OKa3blBa€MbIM
npo4ymnx pacxonos, ! ycnyram aBnsieTcsd  (PUKCUpPOBaHHOM
e [laTa BO3HMKHOBEHUSA N
OCYLLECTBIAEMbIX 3a cuert 0B3aHHOCTY COLNACHO BE/IMUYMNHOMN, TO KpeanTopckas
nmyuiectsa MN® B COOTBETCTBUM C yCNOBMAM  AOroBOpa,  eciu 3a[10/KEHHOCTb 3@ HErMosHbIA MecsL,
Mpasunamn AY MNO eCTb OCHOBaHMS OHO3HAUHO onpeaensieTcs MPOMNOPLMOHaNLHO
nonaratb, 4TO YyCnyrm no nepuoay okasaHus ycnyru. MNMpu atom
Aorosopy OyAyT okasaHbl; npu pacyete Ha nocnegHuit pabouui
e Aarta, senawowascs pabounm [ileHb MOJSIHOIO PacyYeTHOro nepuosa
OHEM, npeawecTBYOLWMM OHIO
cnpaseanvsas CTOMMOCTb
BCTYyNeHUs B cuny
W3MEHEHUI U JOMOMHEHWUH B 3a40/DKEHHOCTM  onpepenseTrcs B
npaBMna [OBEpPUTENbLHOro NMNOJIHON CyMME€ 3a OTYETHbIM nNepuoa,

29 MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCuMTaHHble YNpaBaailleid KoMnaHuei, npeaoctasasoTcs B CneunanmavpoBaHHbIl Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumaumm pasmepa o653aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocnegHuve 12 ([BeHaguaTb) MecsiueB, NpeAlwecTBYHOLWUX AaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenerdna CHA MNMNO.

B paTty noctynneHus AOKyMeHTa, MOATBEPXAAMOLWEro OKa3aHHble YCNyru, MpoOM3BOAUTCS KOPPEKTUPOBKa HaYMC/EHHbIX 0653aTenbCcTB A0 WX
peanibHOro 3Ha4yeHus.
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ynpasneHuns [IN® B yactu
nepegaumu npas n
obsi3aHHOCTEN MO A0roBopy
[OBEpUTENbHOro ynpasfeHus
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMaHuu,
KOoTOpas nepegaeT npasBa Ao
Aorosopy [OBEpPUTENbHOro
ynpasneHusa NNo;

JaTta nony4dyeHuns AOKyMeHTa,
noAaTBepXAaarLLero
BbIMOJSIHEHUE pabot
(okazaHua vycnyr) MNO® no
COOTBETCTBYIOWMM A0OrOBOpaM
Wwin B  COOTBETCTBUM  C
npasunamu A4y Mo

ecnn nocnegHun  pabount  geHb
pacyeTHOro nepuoaa He coBrnajaeT C
nocneaHMM KaseHaapHbIM AHEM.

CnpaBeanueas CTOMMOCTb YKa3aHHbIX
HUXKe 06a3aTeNbCTB onpeaensieTcs Ha
OCHOBaHWUWN [OKYMEHTOB,
NOATBEPXAAIOLWMX OKa3aHHble YCNyru
(annpokcnMaumsa He NpUMEHSETCS):

- pacxoabl No 06CAy>XNBaAHUIO
6aHKOBCKMNX cyeToB (BKIOYas
BaNOTHbIA KOHTPOSb);

- pacxoabl Nno onsaTe ycnyr
opraHusaumii Mo CoBepLIEHMIO CAENOK
N 06CNYXMBAHUIO CYETOB B TaKMX
opraHusauusax;

- pacxoabl TPETbUX NuL,
OMnauyMBaeMbiX B COOTBETCTBUN C
Zl0roBopoM 06 oKasaHuu ycnyr
cneunanu3MpoBaHHOro Aeno3vTapus.

Kpeautopckas 3a40/HKEHHOCTb Mo
Aorosopam apeHasbl, Korga
apeHaaTopoMm gaengetca MNNO

[aTta, onpeaenerHna CHA MNMNO
[AaTta BO3HWMKHOBEHUS
o6s3aHHOCTH CornacHo
yCnoBusSM gorosopa

HdaTa nepeymncrieHms
CYMMbl C pac4yeTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMCKe

CTOMMOCTb
cooTBeTCTBMMN C

Cnpasepnusas
onpegensieTcs B
MpunnoxeHnem 22.
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NMPUNOXEHMUE 9. IEHEXHbBIE CPEACTBA HA CHETAX, B TOM YNCJIE HA
TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA YMPABIAKOLWYIO
KOMMAHMIO A.Y. MNO

[JeHexHble cpeacTBa Ha cyeTax, B TOM YUCAE HA TPaH3UTHBbIX,
BaJIOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. NMAoO

[JaTta 3auncneHns  OeHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
6aHKOBCKWIM cyeT (pacyYeTHbIf, TPaH3UTHbIN, BaslOTHbIN) HA OCHOBaHMMK
BbIMWUCKM C YKa3aHHOro cyeTa.

e [laTa WCNONHEHUS KPeaWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [ata peweHus baHka Poccmm 06 o0T3biBE NMUEH3NM HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoden aebutopckoi
3a40/1KEHHOCTH);

e [aTta nukBMaaumm 6aHKa CoOrnacHoO MWHdQoOpMauuM, packpbiTol B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anmcm B EMFPIHOJI
0 nMkBMAaaumm 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YNpaBAsLWYO
komnaHuo A.Y. NMNO® onpepnensercd B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuo 4.Y. NMNO.

Cnpaseanueass CTOMMOCTb OMNpeAensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MpU  BO3HUKHOBEHUMU
cobbiTus, Beayuwero Kk obecueHeHmo ([punoxeHuve 6).

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHMUE 10. JENO3UTbl B KPEANTHBIX OPTAHU3ALNAX

Buabl akTuBoOB

[eHexHble cpeAcTBa Ha CUYETax BO BKadaxX B KPEeAUTHbIX OpraHusaumsx
(nanee - neno3unTobl)

Kputepun e [JlaTa 3auMCiIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMI
npmM3sHaHus OEnO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTtynkum npasa TpeboBaHus O Bbinjate AJenosuta w
Ha4YMCNEHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o6a3aTenLCTB N0 BO3BpaTy
npexkpauwjeHus peno3uta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
npuM3HaHns cpeacTs);
e [ata nepeyctynku npaea TpeboBaHuMs O BbiNnaTe Jgenosvta w
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [aTa peweHunsa baHka Poccum 06 oT3biBe nnueH3nn 6aHka (Aeno3uThbl
nepexoasT B CTaTyC AebUTOPCKON 3a40/1KEHHOCTH);
e [lata nukBuaaumm 6aHka coriacHo wHdopMauum, packpbITol B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi Cnpaseanueas CTOMMOCTb AEMNO3UTOB B TEYEHWE MAKCUMasbHOro Cpoka,
CTOMMOCTbD npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe OCTaTKa JenosuTta, YyBe/MYEeHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CTaBke, npeayCcMOTPEHHOW AOroBOpoOM, €C/lM CPOK MNoralieHus
AenosuTa - «A0 BoCTpeb6oBaHus »;

e B CYMMe JAenosuTta, yBeSIMYeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpegeneHus cnpaBensMBoOi  CTOMMOCTM MO CTaBKe,
npeaycCMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeaycMOTPEHHOrO0 [AOroBOpoM, e€eCsn CpPOK BO3BpaTta
Aenosuta - He 6onee 1 (OaHOro) roga M craBKka NMo AOroBopy
COOTBETCTBYyeT PbIHOYHOW Ha fJaTy onpeaeneHus crnpaBeannBomn
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoauTCcs B npepenax AnanasoHa konebaHuWin pPbIHOYHOW CTaBKW.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWM CTaBKW yCTaHOB/EeH B [1punnoxeHun 5.

e B CyMMe, onpegeneHHOMW C WCMNOAb30BaHWMEM MeToAa MpuBeAEHHOM’
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cay4dasax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
Npwv yC/I0OBUM PacTOpPXEHUA AEeN03UTHOrO A0OroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUst UBMEHEHUI B YCNOBUS onpeaeneHns cpoka Aorosopa

MaKCMManbHbIN CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CpOKOM Aeno3uTa, AEWCTBYIOWWUM Ha AaTy onpefenieHus crnpaseanvsBow

CTOMMOCTM, NMpUYEM HaKoMJeHNe cpoka BKMaZaa He NpomncxoauT.
CNPABEANTUBAS CTOMMOCTb  [AEMNO3NTOB  ONPEAENAETCA B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CMNPABEAJZINBOW
CTOMMOCTM MPU BO3HUKHOBEHUW COBbITUS, BEAYWEIO K OBECLLEHEHUIO
(OPNNOXEHUE 6).

HAdata n cobbiTns,
npuBoagswyne K
obecLeHeHnIo

Cnuncok o0bwmnx cobbiTnii, npuBoasWMX K ob6ecueHeHMlo, YyKasaH B
Mpunoxenun 6.
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NMPUNOXEHMWE 11. LLEHHbIE BYMATU

LleHHble 6yMaru, B T.4. AENO3UTHblE CEPTUDUKATHI

Jata nepexopa npaB COHGCTBEHHOCTM HA UeHHble 6ymaru:
(3@ wuckaoYeHMeM UeHHbIXx 6yMar nepegaHHbIX MO cAefikam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, MPU COXPaHEHUWN KOHTPareHToM
no caenke 3a cobol 3HAUMTENbHOW 4YacCTW BCEX PWUCKOB W BbIFOA,
CBSI3aHHbLIX C BJlageHMeM uUeHHbIMM Bbymaramm - cMm. [puaoxeHue 33
«Cpenkn PEMO»);

e ecnn ueHHas 6yMara noanexuT y4vyeTy Ha c4yeTe Jeno - AaTa
3auMcneHns  ueHHom bBymMarm Ha cyeT  Aeno,  OTKPbITbIN
ynpasnsowen komnaHum A.Y. MAN® B cneumanMsanmpoBaHHOM
Aeno3vTapun, MoATBEPXAEHHAS COOTBETCTBYHOLWENW BbIMMCKOM MO
cyeTy Ageno;

e eC/In AOKYMEHTapHble UeHHble 6yMarM He nognexaT y4deTy Ha
cyeTax geno (3a WUCK/KOYEHMEeM Aeno3UTHbIX cepTudukaTtoB) - C
AaTbl npuema ueHHon bymarn MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOM aKTOM nMpuema
nepenayun LeHHbIx 6ymar;

e MO AEeno3uTHbIM cepTudMKaTaM - pgaTta 3a4YuUCieHuMss BO BKag
(Aeno3nT) JAEeHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C aaTtbl NpuobpeTeHus Takoro
cepTndmKaTa NOATBEPKAEHHON aKTOM.

Jata nepexoga npaB COBGCTBEHHOCTM Ha UeHHble 6Hymaru:

(3@ wuckna4yeHMeM UeHHbIX 6ymar nepegaHHbIX MO  caenkam,

coBepLUaeMbIiM Ha BO3BpPaTHOW OCHOBE, KOrAa Ynpasnsiowas KoOMMnaHus

A0.Y. TN® npoponkaeT coxpaHAaTb 3@ cob0Oi 3HAUYMTENbHYIO 4acTb

BCEX PWUCKOB M BbIroA4, CBSA3aHHbIX C BflageHMeM nepeaaHHbIMKU Mo

caenke LeHHbIMKM byMarammn):

e ecnn ueHHas 6ymara, noanexuT y4deTy Ha cyeTe geno - paara
CnncaHms UeHHol byMarmn co cyeTa Aeno, OTKPbITOro yrnpasnsitoLllen
komnaHun A.¥Y. TIN® B cneuyMannanposaHHOM Aeno3uTapuu,
noAaTBepXXAeHHasi COOTBETCTBYIOLEN BbIMWUCKOM MO CYeTy Aeno;

e eCM [AOKYMEeHTapHble UeHHble 6yMarm He noanexaT y4yeTy Ha
cyeTax geno (3a WUCKAKOYEHMEM AeNO03UTHbIX cepTudukaToB) - C
AaTbl  nepegjavn  uUeHHon 6ymarm TN®, onpegeneHHol B
COOTBETCTBUM C YC/IOBUSIMW AOrOoBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvu LeHHbIX 6ymar;

e MO Aeno3uTHbIM cepTudmkaTam - pata CnucaHuMsa C  BKIaga
(oeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAsl BbINMCKOM CO
cyeTa no Bkaagy (AenosuTy), MM C A[aTbl CNMCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCNM No SMUTEHTY ueHHbIX 6ymar BHeceHa 3anucb B EMPKOJ1 o
NVKBMAAUuN - C AaTbl 3aNnUcu O NMKBMAALMKM aMUTEHTa (nosydeHus
MHdopMaLUnm 0 NTNKBMAALUNM IMUTEHTA).

Cnpaseanueasl CTOMMOCTb LEHHOW 6ymaru onpegensietca B nopsiake,

yKasaHHoM B [IpunoxeHuwn 3.

CnpaBeanueasl CTOMMOCTb [AONIOBbIX LUeEHHbIX 6ymar npu3HaeTcs

paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOJIHOMO MOralieHus

HOMWHaNa B COOTBETCTBMW C YC/OBUSMU BbIMyCKa LEHHbIX 6ymar - ¢

AaTbl OTpaXKeHus B AebuUTOpCKOM 3a40/1)KEHHOCTU CYMMbl HOMMHaMNa K
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NOAy4YeHUIo A0 AaTbl NOSHOMO NOralleHus HOMMHana B COOTBETCTBUM C

YyCNI0BMSIMUM BbINyCKa LleHHbIX Bymar.

B cnyuyae daktunyeckoln nepepaun (YyCTynkKu) BCEX MMYLLECTBEHHbIX W

WMHbIX NpaB No eBpoobnmnraumam poOCCUNCKUM OPUANYECKUM NMLAM B

npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa

MN® pebutopckon 3a40/HKEHHOCTM B pe3ysibTaTe TakKon nepefauw,

cnpaBeasiMBass  CTOMMOCTb  Takux  MepeaaHHblX  eBpoobnuraumi

npusHaetca pasHoi 0 (Honb) C paTtbl nepegadn npaB A0 AaThl
npekpaweHns  YCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX

MMYLLECTBEHHbIX U MHbIX NpaB No espoobauvraymsam).

e CnpasegnmBass CTOMMOCTb UeEHHbIX 6yMmar, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn Npm3HakoB obecLeHeHus,
onpepenseTrca B COOTBeTCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHMI K OTUETY OLEHLLMKA;

¢ CnpaBepnmBas CTOMMOCTb  06auraumMin  npuM  BO3HUKHOBEHWUU
npusHakos obecueHeHMsS W OTCYTCTBMM LEH NepBOro YypoBHSA W
WHbIX MNpUMEHsAeMblX UueH WHMOOPMAUMOHHBIX CUCTEM Ha AaTy
onpeaeneHnus cnpaBeasMBol  CTOMMOCTM  pacCyuTbiBaeTcss Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKW CNpaBeasiMBoOM CTOMMOCTH,
yKasaHHoMYy B [1puaoxeHun 6.

Cnuncok 06wunx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
Mpunoxxenun 6.
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NMPUJTOXEHME 12. TPEEOBAHUSA K KPEAUTHOW OPFAHU3ALNU
BbIMJTATUTb OEHEXHbIA 3KBUBANEHT APATOLEHHbBIX METAJIIOB

TDE6OBaHMﬂ K er,EI,MTHOVI opraHnmsaumm BbliNJ1aTUTb OEHEXHbIN
3KBMBANEHT ApParoueHHbIX METAJIJIOB (p,anee - 3KBVIBaJ'IeHT).

[JaTta nepexopa npas COBCTBEHHOCTM COI/TAaCHO BbIMUCKE CO CYeTa
er,D,MTHOVI opraHmsaumm O 3a4YNCNEHUN Ha MeTanIn4yeckun cyet
AparoueHHbIX MeTaslyziIoB Ha OCHOBaHMKM AOroBopa.

e [laTa cnucaHmsa C MeTaJJINYeCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUM C YC/IOBUSAMW AOrOBOPa;

e [ata peweHuns baHka Poccum 06 oT3bIBE AMUEH3MM bHaHka
(AeHeXHbIW 3KBMBaNeHT CpeacCTB Ha CcyeTe nepexoamT B CTaTyc
npoyer 4ebUTOPCKON 3a401KEHHOCTH);

e [laTa NUKBMAAUMW KpPEeaAWUTHOM oOpraHmM3aumMn, B KOTOPOM OTKPbIT
MeTann4yeckun cyeT, MUHopMauMsa O KOTOpPOM packpbiTa B
odu1umManbHOM AOCTYNMHOM UCTOYHMKE.

DKBMBAJSIEHT OTpaxaeTcs Ha gaTty onpegenenmsa CHA no cneaywowmm

cnpaseasiMBbIM LEeHaM B nopsake ybbiBaHWA npuopuTeTa C y4eToM

obbemMa TpeboBaHWI K KpeaAUTHOM OpraHu3aunm BbIMJaTUTb AEHEXHbIN
3KBMBANEHT [paroueHHbIX MeTassioB, 3a KOTOpblA onpeaensercs

Kaxpas U3 LeH:

a) LeHa cnoTtoBoro pbiHKa AparMeTansioB MOCKOBCKOW 6MpXu, B
YaCTHOCTU:
- ueHa 3akpbiTnsa GLD/RUB_TOM - ansa 30n0Ta;
- UueHa 3akpbiTnsa SLV/RUB_TOM - gns cepebpa.

b) YueTHass ueHa Ha ad@PuHMpPOBaAHHbIE AparoLeHHble MeTasbl
baHka Poccum (Npu OTCYTCTBMM OMpXeBbIX LEH Ha AJaTty
onpegeneHns CHYA, B TOM yucne B c/yyae, ecnuv AparoueHHbIn
MeTann He TopryeTcs Ha MockoBckon bupxe).

B AHM, KOrga y4deTHble LUeHbl Ha AparoueHHble MeTannbl He
yCTaHasnumBawTcd baHkoM Poccun, AencTBYyHT npeabiaywue
3Ha4YeHMS y4YeTHbIX LieH.

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHUo, yKas3aH B
Mpunoxennn 6.
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NMPUNOXEHMUE 13. JEBNTOPCKAA 3AAOJPKEHHOCTbL MO
MPOUEHTHOMY (KYMNOHHOMY) Aoxoay, YACTU4YHOMY / NMOJTHOMY
NMOrAlWWMEHNIO SMUTEHTOM OCHOBHOIO AOJITA MO AONTOBbIM LEHHBbIM

BYMATAM

Buabl aktuBoB

o [lebMTOopCKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0oXo4y No ZI0/IF0BbIM LieHHbIM 6yMaram;

o [lebuTopcKas 3a0/IXEHHOCTb MO YaCTUUYHOMY/MOHOMY MOralleHuto
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kpnrepun
npu3HaHus

e OnA pe6buTOopCcKOM 3a[0J/HDKEHHOCTM MO MPOLEHTHOMY
(kynoHHoMy) foxoay No AOJIrOBbIM LleHHbIM 6yMaram - aaTa
HacTyrnieHuUs Hadvana Ccpoka WCrnosHeHus obsi3aTenbcTBa Mo
BbIM/IaTe KYMNOHHOro Aoxo/a (AaTa OKOHYaHUS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBUSIMU BbIMyCKa LEHHOM 6ymaru.

e Ana nebuTOpCKOi 3af0/IHKEHHOCTU N0 YAaCTUUYHOMY/MONTHOMY
noraweHurw 3MUTEHTOM OCHOBHOro fAoJira no AoJiIroBbiM
UeHHbIM 6yMaraM - fAaTa 4aCTMYHOIO MM MOJSIHOIO MoralleHus
HOMMHa/la Ha OCHOBAHMW peLleHNsl 0 BbiMyCKe.

Kputepun
npekpawjeHmns
NMpHU3HaHUs

e JlaTa ucnosiHeHuMs  06s3aTeNnbCTB SMUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro C4yeTa Yyrnpasastowen
komnaHum 4.Y. NMN® nnn otyetom 6pokepa NMND;

e [laTa nuKBMAaUMM SMUTEHTA, CornacHo Bbinucke n3 EMPKOM (nnn
BbIMMCKM M3  COOTBETCTBYHOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcTaa).

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

CpPOKH
KBanngukaummn e B TeueHue 7 paboumx pgHen C AaTbl NpPU3HaHUSA AebuTopckon
i JI>XEHHOCTH MACKNUX 3MUTEHTOB, BKJIOUasA JIDKEHHOCTb
A€6MTOPCKOIi 3a40/1KEHHOC poccuiic 3MUTEHTOB, toyas  3a40KEeHHOC
3MUTEHTOB — MEeXAYHapPOAHbIX KOpnopauunii;
SaA0/DKEHHOCT | , g 1oyeqpe 10 pabounx AOHeNn C JaTbl Npu3HaHusa pebutopckom
MU kak 3a40/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
onepaymnoHHOMH
CnpaBsegnnBass | B TeueHne Bcero cpoka npu3HaHua A[ebUTOPCKOM 3a40/IKEHHOCTU
CTOMMOCTb onepaunoHHOMN:
e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3a40/IHXKEHHOCTU MO NpoLeHTHOMY (KYNOHHOMY) aoxoAay
no AONroBbIM LeEHHbIM 6yMaraMm onpeaenseTcs B pasMepe,
onpeAeneHHOM Ha AaTy HacCTynjaeHus Cpoka MWCMOSIHEeHUS
COOTBETCTBYIOWEro obsa3atenncTea (AaTy UCTEYEHUS KYMOHHOMo
nepuoja) B COOTBETCTBUM C YC/AOBUSMW BblyCKa LEeHHOM
6ymarn, n ucxoaa U3 KonuyectBa UeHHbIX bHymar Ha paty
HacCTyn/eHUs yKa3aHHOro cpoka.

e OueHka cnpasensinBon CTOMMOCTU Aeburtopckom
3af0/HKEHHOCTM MO YacCTUYHOMY/MOJSIHOMY MNOraLwleHu!Io
SMMUTEHTOM OCHOBHOIO AOJAra o A0/roBbIM LeHHbIM 6yMaram
onpefenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynaeHus
Cpoka WCMONHeHMsa cooTBeTcTBylowero obsa3aTtensctea B
COOTBETCTBUM C YC/I0BUSAMU BbiNyCKa LieHHoW 6ymaru, n ncxoas
M3 KonuyecTtsa LUeHHbIXx 6yMar Ha pgaTy HacTynnaeHus
yKa3aHHOro cpoka.

Mo ucTteyeHUU cpoka KBa}'IVI(bMKaLI,MM ,D,eGVITOpCKOI;’I 3a40/1KEHHOCTUK MO
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MpoUEeHTHOMY (KYMOHHOMY) A0XOA4Y, @ TakXe Mo 4YacCTUYHOMY/MOSIHOMY
noralweHnto SMUTEHTOM OCHOBHOrO Josira No [AOAroBbiM LEHHbIM
6ymaram Kak onepaunmoHHOM, cripaBeasinBasl CTOMMOCTb HEMOraleHHON
3a40/1)KEHHOCTM onpeaensercs B COOTBETCTBUM ¢ MpunoxeHnem 6.

Cnncok 06wmx cobbiTMn, npuBoAdAWMX K obecueHeHuo, yKasaH B
Mpunoxennn 6.

NMPUNOXEHWE 14. JEBEUTOPCKAA 3AAO/PKEHHOCTbL MO
NMPOLUEHTHOMY AoXoA4y Nno AEHEXHbIM CPEACTBAM HA CHETAX

e [ebuTtopckaa 3aA0/MKEHHOCTb MO MNpPOUEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstoLlen
KoMnaHuun 4.Y. NMNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKawLWas Ha OCHOBaHWWM [OroBopa/cornaweHmss o
noaaepxaHumu HEeCHUXXaeMoro ocTaTka no cyeTtam
ynpasnswwen komnanum 4.Y. NNO

e [laTa, B KOTOPYl CyMMa MpoueHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bIThb IOCTOBEPHO OMpEAE/EHa.

e [laTa OKOHYaHMs Nepuoaa HauYUC/IEHUS MPOLEHTHOro AoXoaa -
B C/lyYyae, ecnuv AoroBop/cornalleHme no npoLeHTHOMY A0Xoay
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Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONSAKT MNPU  KaXAOM OnNpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [OOCTOBEPHO paccuynTaTtb CyMMYy TMpPOLIEHTHOro
AoxoAa K MOJIyYeHUID WM OOroBop/cornalieHve o
HAUUC/TEHUN MPOLLEHTOB HA HECHMXXAEMbIA OCTAaTOK MO CYeTy
npefycMaTpuMBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSYUYEHUIO MOXET N3MEHUTbLCH.

e [lata wucnonHeHuss ob6s3aTtenbCcTB 6aHKa COrfacHO YyC/I0BUSM
Aorosopa/cornawleHnss 0 TpPOLEHTHOM AoxXoAe N0 AeHEXHbIM
cpencTBaM Ha cyeTax MM O NOAAEPXAHUM HECHMXAEMOIro OCTaTKa
Mo cyeTam ynpasnsawowen komnanmum 4.Y. MNo;

e [aTta nukBmpgaumm 6aHKa cornacHo MHGOpMauMu, packpbiTO B
odunuManbHOM AOCTYMHOM WCTOYHMKE (B TOM 4ucie 3anuvcum B
ErPIOJT o nukBuaaummn 6aHka).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

e C [AaTbl NPpU3HaHWA OO0 AaTbl BbiNJlaTbl MPOLEHTOB (BKnI-O‘-IVITeJ'IbHO)
B COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaLIJeHMEM.

CnpaseanuBass  CTOMMOCTb  AebUTOPCKOM  3a40/DKEHHOCTM MO
MPoOLEHTHOMY AOXOAY NO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHWe BCEro
CpoKa KBanudukauMm 3a40/HDKEHHOCTU Kak OMepauuoHHOMW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSAM AOroBopa/cornalieHus
Ha CyMMYy ocCTaTKa Mo CYETY WM Ha CYMMY HECHM)XaeMoro ocraTka rno
cyeTy - B C/lyyae, ec/M yC/I0BMS HAuYMCNEeHUs MNPOUEHTOB MO3BONSAIOT
HaAe>XXHO U AO0CTOBEPHO pacCyMTaTb UX pa3Mep K MOJSIYYEHUIO Ha
AaTy onpepeneHns cnpaseasiiBoil CTOMMOCTM.

Mo ucTteyeHuUn cpoka KBanudpukaumnm AebUTOPCKON 3a[0/KEHHOCTU
KaK OrepauunoHHOM, a TaK Xe B C/lly4ae BbISIBJIEHUSA MHbIX COObITUN,
npueoAasLLMX K obecueHenmto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [1punnoxeHuem 6.

Cnucok obwmnx cobbiTnin, nNpuMBoAsAWMX K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTbDb MO BbINJIATE
AVBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMNO3NTAPHbIM PACITNCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnnckaMm

[aTta npusHaHnsa nebuTopCcKON 3aJ0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB

no akumsiM, Aoxoda No Aeno3uMTapHbIM pacrnmMckaM B OTHOLLUEHWUU:
1)akumii, Aeno3nTapHbIX pacCNMCOK POCCUUCKUX SMUTEHTOB:

- fAaTta, C KOTOpOWM ueHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yueTta

06bsBNEHHbIX AMBMAEHA0B/00X0A0B (4719 TOPryembixX LeHHbIX 6ymar);

- pata ¢duKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans

BbINNATbl AMBMAEHAOB/A0X0A0B (ANS HETOpryeMblX LieHHbIX 6ymar, a Tak

)Xe B C/lydae HeBO3MOXHOCTM onpefennTb paTty, C KOTOpPOK LeHHble

bymarmu Ha4YnHawT TOproBaTbCs 6e3 yyeTta 06bABIEHHbIX

AVBUAEHA0B/A0X0A0B).

2) aKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOpOM ueHHble 6ymarnm HaudmHatoT ToproeBaTbCs 6e3 ydeTa
0b6bsaBneHHbIX ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OnMpeaensaiTcs nmua, mMerLme rnpaso Ha noayyeHune
avBmnaeHpos/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcToYHukn nHdbopmaumnm: HKO AO HPL, poctynHble MHGpOPMaUMOHHbIE
cucTembl, odbmunanbHble CainTbl SMUTEHTOB.

Mpwn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucCne O pasMepe MNpUYUTAOLWMXCA BbiMaaT) - Aata  3a4duncieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM umcne Ha cyeT 6pokepa, oTKpbITbIM ans YK A.Y. NMN®D).

e B paTty npusHaHus HeobxoAMMO OMpeaennTb KOIMYECTBO LIEHHbIX
6ymar Ha gaty dwukcaumum peecTpa aKuUMOHepoB/BnagenbLeB
LEeHHbIX BbyMar ans BbinnaTbl AMBUAEHAO0B/A0X0O40B MM Ha AaTy,
Ha KOTOpPYI OMNpeaensioTCcs Auua, nMelme npaso Ha nosy4vyeHue

AMBNAEHA0B/A0X000B C y4yeToM 3aK/TIO4YEHHbIX, HO
HENUCNOJZIHEHHbIX CAENOK.
e [laTa wucnonHeHusd 06a3aTeNbCTB  IMUTEHTOM, HOﬂTBep)Kﬂ,eHHOVI

6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBasiowenn KoOMnaHum
0.Y. MO nnn otueTom 6pokepa MNO;

e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke wu3 EMPIOJT (unu
BbINUCKN u3 COOTBETCTBYIOLWENO YNOJIHOMOYEHHOI0 opraHa
MHOCTPaHHOro rocygapcrea).

B oTcyTcTBME NpU3HaKoB ob6ecLeHeHUs:

e B TeueHnme 25 paboumx pgHem C patbl NpusHaHus gebuTopckon
3a[40/KEHHOCTN POCCUMCKMX W  MHOCTPAHHbLIX 3SMUTEHTOB, a TakK Xe
MeXAYHapOAHbIX KOpnopauwui.

OueHka cnpaBensMBoOM CTOMMOCTM AeBUTOPCKOM 3a[40/IKEHHOCTM MO
BbiNaTe AMBUAEHAOB MO akUuMsaM, AOX04a MO Aerno3MTapHbIM pacnmckaM B
TeyeHMe BCero Cpoka KBanuduKauMm TakKOW 3a40/KEHHOCTM Kak
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OonepaunoHHON He KOppeKTUpyeTca W onpeaensercs B HOMUHAbHOM

BENIMUYMHE NCX0as U3:

e KOJSIMYeCTBa akumin/aeno3mTapHbIX PacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO OMpefensarTcs fvua, UMelwue rnpaso Ha
nosyyeHne AMBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEWCMOSIHEHHbIX
CAEeNnoK. U

e obbsBNeHHoOro pasMepa AamBuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LEeHHYlo ByMary COOTBETCTBYHOLLEN KaTeropun (Tuna) 3a Bbl4YETOM
Hanoros n c60poB B cny4yae, ecin 3TO NPUMEHMMO.

Mo mncreyeHmn cpoka kKBanudukaumm AebUTOPCKOM 3a40JIKEHHOCTM Kak
onepaunoHHON, crnpaBeasMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c MMpunoxeHnem 6.

Cnucok o0bwmx cobbiTmii, npuBoaAwMX K obecueHeHuo, yKas3aH B
MpunoxxeHunn 6.
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NMPUNOXEHMUE 16. JEBENTOPCKAA 3AAO0/PKEHHOCTb MO AOXOAAM
WHBECTULMOHHbLIX MAEB POCCUWACKUX MU U MAEB (AKLIKN)
NHOCTPAHHbIX NHBECTULWNOHHBIX ®OHAOB, NMAN KOTOPbIX BXOAAT B
COCTAB NMMYLLECTBA MNM1®, NO AOXOAAM OT AONEBOIO YHACTUA B
YCTABHOM KAMUTAJIE

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MU® u naeB (akumn) WMHOCTPAHHBLIX WMHBECTULUMOHHbIX
¢doHAO0B, Nan KOTOpbIX BXOASAT B coCTaB umywecTtsa MNN®, no goxonam
OT [ONeBOro y4yacTus B YCTaBHOM Kanutase pPOCCUUCKUX W
WHOCTPaHHbIX KOMMaHWN.

e [laToM Npu3HaHMA AoxoAa Mo MNasM, ABASETCSA AaTa BO3HUMKHOBEHMUS
obsa3aTenbCcTBa MO BbINJATE A0XO0AA, YKasaHHas B coobuweHun o
BbINsiaTe AoxoAa MO WMHBECTULMOHHbLIM MasM poccunckux MUO wu
nasMm (akumMsiM) MHOCTPa@HHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHpopmaumenn HKO AO HPL, wnHdopmaumm Ha
odurumManbHOM canTe ynpasnsowen KoMnaHum mnm B opmumnanbHoOM
coobuweHnn ana BnagenbueB MHBECTULUMOHHbIX MaeB O BbinjaTte
aoxoga (ana kBannpuUMpoBaHHbIX MHBECTOPOB) MM HA OCHOBAHMMU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX Ynpasastolen
KOMMNaHuewn;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6ymMarn HaudumHatoT
ToproBaTbcs 6e3 y4yeTa 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKM AOCTYMHbIX MHAPOPMAUMOHHbBIX CUCTEM
unn (B otcytcTeumn nHdopmaunm o DVD_EX_DT) pata, Ha KOTOpYtO
onpegensatTca  nMua, nMetowme npaso Ha nonydyeHume
ANBUAEHAOB/00X0A0B;

e [aTa onpeaeneHus BbiNnaTbl A0XO04a, COrMacHO MHQoOpMauum Ha
odbuvumManbHOM calTe ynpasnsdlWwen KoMmMnaHuu/B oduumnanbHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuuuMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtasne - pata
NPUHATUSA peleHuns obero cobpaHus nnu MHOro
YMNO/THOMOYEHHOrO OpraHa o BbinsiaTe Takoro A0X0A4Aa;

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbIMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cYeT ynpasnsowen KoMMaHuu
A.Y. NMN® / Ha cyeT 6pokepa, OTKpbITbIN ana YK A.Y. NMN®.

e B paTy npu3HaHus Heo6XoAMMO OnpenennTb KOJIMYEeCTBO LEeHHbIX
bymar Ha pgaty duKkcaumm peectpa akKUMOHEpPOB/BMagenbLEB
LeHHbIX bymar gns BbinnaTbl AMBUAEHAO0B/AOXOA0B MM Ha Jarty,
Ha KOTOpYl onpeaensalTcs nuvua, MMewwme npaBo Ha MoJjlyyeHue
AVBUAEHA0B/A0X0A0B C YYETOM 3aKJIHOYEHHbIX, HO HEWCMOJSIHEHHbIX
chenok.

e [ata uncnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0XO0Aa,
noATBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [laTa /ukBMAAUMM uua  o06si3aHHOro Mo uUeHHbiM  6ymaram
WHOCTPAHHOIO0 MHBECTMLUMOHHOIo ¢oHAa, AoXoAaM OT [A0JIEBOro
yyactus;

e [ata NCKOYEeHNSN n3 peecTpa pOCCUIACKOro rnaesoro
MHBECTULUMNOHHOIo doHaa.

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:
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e B TeyeHue 25 paboumx aHeM C paTbl Mpu3HaHUsa AebuTopckown
3aJ0/1KEHHOCTM MO LEHHbIM 6GyMaraM POCCUACKMX M MHOCTPAHHbIX
3MUTEHTOB, @ TaK XX& MeXAYHapOAHbIX KOpnopauuii;

e B TEYEHMe BCEro Cpoka, YCTAaHOBJIEHHOIO peLeHMeM O BbinaTe
Aoxoaa OT AONEeBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
@HasNlorMyHbIM AOKYMEHTOM, ANS BbiNaaTbl AOX0AA, €CNM TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMNaTbl A0X04a OT AOSEBOr0 y4acTus
npesbiwaetr 25 pabouux agHen, To aAebuTopckas 3aL0/MKEHHOCTb MO
BbiNaaTe Aoxo4a He MoXeT 6bITb KBanmduumpoBaHa ornepauoHHOMN.

OueHKa cnpaBeaiMBoi CTOMMOCTM AebUTOPCKOM 3a401KEHHOCTM MO
aoxoaam naes poccmirckux NMUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCEro cpoka KBanndumkaumm 3a01KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

e KONMMYEecTBa MWHBECTUUMOHHbIX naeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX MHBECTUUMOHHbIX (OHAOB, Man KOTOPbIX BXOASAT B
coctaB mmyuwectea MNP, yuTeHHbIX Ha cdeTe geno MNMN® Ha paTy
onpegeneHnss CHA C y4dyeTOM 3aK/IHOUYEHHbIX, HO HEUCNOSIHEeHHbIX
cOenokK;

e 00bSIBNEHHOrO0 pasMepa JAoxoda MO0 WHBECTULMOHHOMY nato,
YKa3aHHOro B coobueHnn o0 BbinjaaTe Ao0Xo4a MO MHBECTULMOHHbLIM
nasM poccuncknx MUO® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCcTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
AOCTYMHbIX MH(OPMALMOHHbBIX CUCTEM, uan oduumanbHbiM CakTOM
(odurumanbHbIM NMUCBMOM) YNpaBSOLWLEA KOMNAHUN.

OueHka crnpaBeaMBON CTOMMOCTM AeB6UTOPCKOM 3a[40/IKEHHOCTUM MO

Aoxo4aM OT A0NEeBOro y4yacTus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudunkaummn 3a40/1)KEHHOCTH KakK onepaunoHHON

onpegensieTcs B CyMMe 06bsBNEHHOro AoX0o4a Ha A0/ BNajeHus.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
onepauuoHHOM, a TaK >Xe B C/yyae BbISIBJIEHUS MWHbIX COBbITUH,
npmMBoOAsWNX K obecueHeHno, cnpaBeanBasl CTOMMOCTb ONnpeaenseTcs
B COOTBETCTBMM C [IpnnoxeHunem 6.

Cnuncok 06wmnx cobbiTvin, npmeBoaswnx K obecueHeHuto, yKasaH B
Mpunoxennn 6.
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NMPUNOXEHWUE 17. JEBUTOPCKAA 3AAO0/PKEHHOCTb MO AEHEXHbBIM
CPEACTBAM, HAXOAAWNMCA Y NPOOECCNOHAJIbHbBIX YHACTHUKOB
PbIHKA LEHHbIX BYMAI' U B HKO HKL, (AO)

[Jebuntopckas 3a401KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
HaxoAsWwmMMcsl y NpoecCnoHasnbHbIX YYaCTHUKOB pPbIHKA LLeHHbIX
bymar (onanee - 6pokep);

[Jebuntopckas 3a401KEHHOCTb N0 AEHEXHbIM CpeACcTBaM,
Haxogswmmcsa Ha cyete B HKO HKL, (AO).

[daTa 3auncneHns  OEHEeXHbIX CPeacCTB Ha  chneuuasbHbIN
6poKepPCKUM CYET Ha OCHOBaHMK oTyeTa bpokepa;

[aTta 3aumncneHuns geHexHbiX cpeactB Ha cdetr B HKO HKL, (AO),
OTKpbITbIV ans MUO.

JaTta wvcnonHeHnss 6pokepoM 06a3aTenbCTB MO  MNEepeyYnUCcneHumio
OEeHeXHbIX CpeAcTB C crneuyuanbHoro 6pokepckoro cuyeTta/BblBOA
AeHexXHbIx cpeacts co cveta B HKO HKL (AO);

[daTta peweHunsa baHka Poccum 06 oT3biBEe numueHsnn y 6pokepa
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npoyein pebutopckom
3a0/1KEHHOCTH);

OdaTta nukBupgauum 6pokepa cornacHo MHQOpMauum, packpbiTOA B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 nukeuaauum bpokepa).

WUHdpopMmaunio o HeucnonHeHun 6pokepom wnm HKO HKL  (AO)
TpeboBaHMs YnpaBnskowWwen KOMMNaHMKM O BbIBOAE AEHEXHbLIX CpeacTB
npepoctaensetca B CneumannsmpoBaHHbIi Aen0o3nTapuin He no3aHee
AHS, crefylouero 3a OKOH4YaHMeM YCTaHOBAEHHOIO CpokKa.

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e B TeueHme Bcero nepmoga HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);

e B TeueHme 3 paboumx pgHen c gartbl, Korga ynpasastoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
coO cuyeta 6pokepa wmnm co cyeta B HKO HKLU (AO) B
yCTaHOBNEHHOM OopMe COorfacHO 3aK/lYeHHbIM [OroBopam
(cornaweHusM), B ciy4yae, ecnm B TeYeHWe yKasaHHOro cpoka
JEeHeXHble cpeacTBa He nony4yeHbl Ha cyeT MNNO

Cnpasegnmsasi CTOMMOCTb AEHEeXHbIX CpeACTB, HAaXOAsLWMXCS Ha cyeTe
6pokepa wnm Ha cyete B HKO HKL (AO), onpemensietca B cyMmme
oCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
oMnepauuoHHOM, a TaK >Xe B C/ydae BbIABAEHUS WHbIX CobbITuiA,
npMBOASALWNX K 0becueHeHunto, cnpaBeannBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUMU C [punioxeHunem 6.

Cnuncok o06wmnx cobbiTuin, npumeoaawmnx K obecueHeHUto, yKasaH B
MpunoxeHun 6.

110



NMPUNOXEHMUE 18. 3AA0/IXEHHOCTb NO CAEJTIKAM C LEHHbIMK
BYMATAMU, 3AKJTKOMEHHbBIM HA YCJTOBUAX T+ (MNP HECOBMAAEHNN
OATbl NOCTABKW LLIEHHbBIX BYMAT, OMNPEAENEHHOW YCTOBUAMMU
OOrOBOPA C JATOW 3AKJIIOYEHUS OOTOBOPA MO MOKYMKE/MPOAAXE
LUEHHbIX BYMAT)

3a40/HKEHHOCTb MO caenkaM C LeHHbIMM 6ymaramu, 3ak/IlOYeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwuyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymMmar;
- [aTa HanpaBieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4yae, €CnivM yCNoOBUS WUCMOJIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOHEHUS 0dEePThI.
Ycnosus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaenstoTcs CeayowmnMm
obpasomMm:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WUIUN
oto3BaHa YK 1.V. MNO;
2. KonunuyecTtso BblkynaeMblX LEHHbIX byMar M3BECTHO U HE MOXET
6bITb U3MEHEHO;
3. LleHa Bbikyna onpegesneHa nu He MoXKeT 6bITb U3MEHEeHa.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW NO cYeTY Aeno.

Cnpaseanueas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
bymMaramMm, 3aksOvYeHHbIM Ha ycnoBusax T+, onpegensieTca B pa3Mepe
pa3HuUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LeHHbIX ByMar, aBASOWNXCS NMpeaMeToM CAENKU, U1 CYMMOM CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K pyb6to MO TEKYLEMY KypCy BastoThl.

Mpwn onpeneneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauvsMu,  3aKalYeHHbIMWM  Ha  ycnoBusx T+,
cnpaBeanMBas  CTOMMOCTb obnuraumii, SBASOWMXCA MPeaMeToM
cAenkn, C paTtbl 3aK/AOYEHUS CAeNKWM [0 AaTbl nepexoja npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTcs c
YYE€TOM HaKOMJIEHHOr0 KYMOHHOro A0x04a, OonpeAeneHHoro Ha aaTty
pacdeTa no caenke B COOTBETCTBMWM C YCAOBUSIMU CAENKW UK
npaswuiamMmn opraHusaTopa TOpPros.

B cnydyae nonoXuTENbHOW pasHuUbl, CcAenka MpU3HAETCsS B
cocTaBe aKTNBOB
(oebutopckas  3afO0/KEHHOCTb) Yy  nokynaTtensi/ B cocTaBse
obsazaTenbcTB  (KpeamTopckas 3a[40/KEHHOCTb) y npogasua,

oTpuuaTesbHOM pasHuLUbI - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtensi/B coctaBe akTuBoB (AebuTtopckass 3a[O0/IXKEHHOCTb) Y
npoaasua.

Cnpasennusas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBMMU C [NpunoxeHmem 6.

Cnuncok 06wunx cobbiTuin, npmBoaawmnx K obecueHeHUto, yKa3aH B
Mpunoxenun 6.
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NMPUJTIOXXEHME 19. 3ANOJIKEHHOCTb NO CAE/IKAM C BAJTIOTOWN,
3AK/TIOYEHHBIM HA YCNOBUAX T+ (MPU HECOBIMAAEHWW OATHI
MOCTABKM BAJOTbI, ONPEAE/IEHHON YC/IOBUSAMU AOTOBOPA C AATON
3AKJTIOYEHNA OOTOBOPA MO MOKYMKE/MPOAAXE BAMKOTHI)

3aﬂ01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbLIM Ha YCNnoBUAX
T+

[aTa 3aknueHnss 4oroBopa Mo MoKyrnke/npoaaxe BantoThl.

[Jata nepexoga npaB COGCTBEHHOCTM Ha BasTy Ha OCHOBaHUMU
BbIMMCKN CO CYEeTa OTKPbITOrO Ha Yynpasasoowylo KomnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuBasi CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BaJslloToMn,
3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepenseTcs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunammn onpeaeneHuns CHA,
N CTOMMOCTbIO BastoTbl B pybnsix, 3admMKCMpOBaHHOMW B AOroBOpe Ha
AATy WCMNONHEHUS CAENKMW.

B cnyyae nonoxuTtenbHoOW pasHuubl, caenka TMpuU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckass  3af40JIKEHHOCTb) Yy  nokynatens/ B  coOCTaBe
obsazaTenbctB  (KpeauTopckas 3a[0J1KEHHOCTb) y npogasua,

oTpuuaTesbHOM pasHuLUbI - B
cocTase obs3atenncTs (kpeaunTopckas 3a40/1XKEHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHviem 6.

Cnuncok obwmnx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NMPUNOXEHMUE 20. NMPOYAA AEBUTOPCKAA 3AAO0/IKEHHOCTb

B pamkax Hactoswmx [Mpasun onpegeneHns CYHA Kk npouen
nebutopckor 3af40/MKEHHOCTU OTHECeHbl B TOM 4ucne cneayroume
BUAbI:

e [ebutopckas 3a40/IKEHHOCTb, BO3HUKLWASA B pe3ynbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbI, BblAaHHble MO cAesKaM 3a cyeT nmylecrtea MNMNO;

e [lebuTtopckas 3a40/KEHHOCTb YMNpaB/SAOWEN KOMNaHuM nepea

Mo,
o [lebutopckas 3a40/DKEHHOCTb, BO3HMKLIAA MO A0rosopaM C
OLIEHLLMKOM, cneunann3vpoBaHHbIM Aenosutapuem,

perncTpaTtopomMm, ykasaHHbiMKn B lNMpasunax Y MNMNO;

e [lebutopckas 3a40/MKEHHOCTb, BO3HMUKWASA Mpu  onnaTte
pacxoAoB, CBA3AHHbIX C JOBEPUTESIbHBIM YNpaBieHNeEM;

e [lebutopckas 3af0/KEHHOCTb MO Hanoram, cbopam, nownnHam
B 6t04KeTbl BCEX YPOBHEMN;

e [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Haloros
n3 6rogxerta PO;

e [lebutopckas 3a40/IKEHHOCTb MO apeHae;

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3yfbraTte
nepesoja AEHEXHbIX CPeacTB («AeHbrn B NyTU»);

e [lebutopckas 3af0/KEHHOCTb, BO3HMKLWAs B pe3yfbraTte
0T3bIBa NMLEH3MKn y baHka unn bpokepa;

e [lebutopckas 3af0/KEHHOCTb, BO3HMKLWAs B pe3syfbraTte
nepegaym espoobnuraumii B onnaaty 3aMellarowmnx obnuraumin
npu wux pasMmeweHnn (B TOM 4uUCNe B Cfydae nepepayu
(yctynkn)  BCEX  MMYLLECTBEHHbLIX W  MHbIX MpaB no
eBpoobnuraumsam poCCMMCKMM KOPUANYECKUM Nuuam);

e [ebuTtopckas 3a40/KEHHOCTb Ynpasnstowen KoMnaHuu nepeg
NnNo;

e VHaa pebutopckas 3af0KEHHOCTb.

e [Ona pebuTtOopCcKOW 3af0/HKEHHOCTM MO BO3MELYEHUIO
CyMMbl Hanoros u3 6omxera P® - para npuHatma HAOC no
pabotaM W ycnyram K Bbl4eTy, a TakXe AaTa BO3HWUKHOBEHMUS
OCHOBaHMUS ANS BO3MeLWeHUs Hanora us bogxeTa.

e Je6butopckas 3afA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsivHaMm B 6GrogkeTbl Bcex YypoBHeW - jaTa
BO3HMKHOBEHMS OCHOBaHMS AN BO3MELLEHUS Hanoros, c60pOB,
nownunH n3 6rogxera.

e AnAa [e6buTOpCKOM  3aA0/HKEHHOCTM  ynpasnsiolein
koMnaHuu nepen NMUO® - yCcTaHOBNEHHbLIN (aKT NMpeBbILLEHNS
OONYCTMMOMN BEAMYMHbLI BO3HArpaxgeHun u/mnam pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpaBasiiowen KoMnaHnen, Uan yCTaHoBEeHHbINM haKT U3nnHe
BbIMJIQYEHHOIrO BO3HArpaXKAeHUs ynpasnsloOWeEn KOMMaHuu,
CyMMa KoToporo noanexuTt Bo3spaty B [MN®, wan cymma
ybbITKa, KOTOpas ynpaBsiowas KOMNaHWs AO/XHA BO3MECTUTb
B NMN® B pe3ynbraTte [OMNYLLEHHOr0 HapyweHuss TpeboBaHui
3aKOHOAATeNbCTBa.
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e Ana pebutopckoilr 3aA0/HKEHHOCTHW, BO3HMUKLWIEA B
pe3ynbTaTte nNnepeBoana AEHEeXHbIX cpeacTtB — dakTnyeckoe
crnucaHme [eHexXHblX cpeactB € ogHoro cyeta [N m
oTcyTcTBMe dakTa 3auucineHms Ha agpyron cuet [lMN®, Ha
KOTOPbIA OCYLLECTBIANCS NMEPEBOA.

e Ana pebuTOopCcKOM 3a[0/IHKEHHOCTUM MO apeHAae - dakT
nepefaym akTMBa B apeHAy W BO3MOXHOCTb OnpeaesieHns
BE/IMUYMHbI 0693aTeNnbCTB apeHAaTopa no AOroBOpYy apeHAbl Ha
AaTy onpeaeneHnst cnpaBeanBoi CTOMMOCTU

e Ana pebutopckoil 3aA0JKEHHOCTHW, BO3HMKLWIEA B
pe3ynbTaTte OT3blBa NIMLEH3uM y 6aHka mnu 6pokepa -
AaTa oT3blBa NMuUeH3Mn baHka, 6pokepa.

o [le6butopckas 3af0/1XXE€HHOCTb, BO3HMKLUAas B pe3ysbTaTe
nepenaym (yCTyrnkum) BCeX UMYLLECTBEHHbIX U UHbIX NpasB
no eBpoo6AUraumamM pocCUUCKMM IOPpUANYECKMM NIl aM B
onnarty 3aMewarwmux obnuraumi Nnpm Mx pasMeweHnm -
JaTa  yYCTYNKWM BCEX WMYLECTBEHHbIX M MWHbIX MpaB no
espoobnuraumssM B COOTBETCTBMM C [OFOBOPOM  YCTYMKMU
TpeboBaHma (MnmM B TOM C/fiydae, €CAn  LOKYMEHTOM,
coaepxalimm ycnosus pa3sMmelleHuns LEHHbIX 6ymar,
npeaycMOTPeH OAHOCTOPOHHWI akT ycTynku npae (Deed Poll of

Assignment) - paTa MPUHATUS YCTYNKW B COOTBETCTBUU C
YyCNOBUAMM OAHOCTOPOHHEro akTta yctynku npasB (Deed Poll of
Assignment)).

e [nsA ocTanbHbiX BMAOB AE6MTOPCKOM 3af0JHKEHHOCTU - AaTa
nepegayun akTMBOB (AEHEXHbIX CPeAcTB) Nuuy, B OTHOLWEHWUU
KOTOpPOro  BO3HMKaeT  AebuTopckasi  3aA0/HKEHHOCTb,  AaTa
BO3HMKHOBEHUSA NpaBa Tpeb6oBaHus MU® B pe3ynbTaTe AOrOBOPHbIX
M NHbIX rPa>1aHCKO-MpPaBOBbIX OTHOLLEHWIA.

Kputepun e OAna pebUTOpCKON 3aA0JIKEHHOCTU MO BO3MELEeHUI0 CYMMbl
npekpauweHms Has10ros n3 6rogxeta PO:
npuUu3HaHus - jpata wucnonHeHuss obasatenbctBa nepen [MN®  cornacHo

Hanorosomy kopekcy P®, a Tak xe pgaTta peweHuss o6 oTkase B
ocylecTBeHnn 3a4veTa (BO3BpaTa) CYMM M3JINLIHE YMJAYEeHHOro
Hanora;

- JaTa 3a4yeTa WU3/IUWHE YMJadeHHOro Hasjnora HaducieHneMm
COOTBETCTBYIOLWEro Hanora.

e [lebutopckas 3aA0/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsiMHaMm B 6r04)keTbl BCeX YPOBHen:
- paTa nosyyeHmnda BO3MELWEHNA U3 6ro,u,>|<eTa NnosIHOM CYMMbl
3a0/1)XEHHOCTM COOTBETCTBYHOLLEr0 Hanora, c6opa, NOLW/INHbI;
- gata peweHunss 06 oTKase B OCyLleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE yNnayeHHOro Hanora, cbopa, NOLWAnHbI;
- paTa 3a4yeTa M3MWHE YMJad4eHHOro Hasora HavyucieHnem
COOTBETCTBYIOLLErO Hasnora.

e [le6uTOpCcKas 3aA0/IHKEHHOCTb, BO3HMKLUAA B pe3ynbTaTe
nepenaum (yCTynku) BCceX MMYLLUECTBEHHbIX U MHbIX NpaB no

115



eBpoo6auraumsiMm poOCCMACKMM HOPUANYECKMM JiMuaM B
onslaty 3aMewarmmx obamraymii Npum Mx pasMeLeHum:

- AaTa 3a4ncneHus 3ameularowmx obnmraunm Ha cyet aeno YK A.Y.
NnNo;

- AaTa NOJIlyYeHMS NOKYMEHTOB WU yBEAOMNIEHUM, NPeayCMOTPEHHbIX
OOKYMEHTOM, coAepXXalMM YyCNOBUSA pa3MeLleHNs LEeHHbIX byMmar, B
cny4yae OTKNOHeHUsa odepTbl (yCTynka npaB no eBpoobnuraumsim)
3MUTEHTOM 3aMeLllarLlmnx obnuraymii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM YmMcne rno MHbIM OCHOBaHWUSM, NPEAYCMOTPEHHbIM
3aKoHoAaTenbLCcTBOM Poccuinckon degepaumn).

e [ns ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1XKEHHOCTU:
- [JaTta ucnonHeHus obszatenbctB nepeg MN® B TOM uncne no
porosopy, MNAY (B cnyyae 3a40/KEHHOCTM  YNpaBnsoLwlen
KOMMNAHMUWN) UKW MHBIM OCHOBAHUAM;
- [lata nuKBMAaAUMM KOHTpareHTa - HPUANYECKOro nuua cornacHo
Bbinncke u3 EMPKOJT unn gaTta nonyvyeHus uHpopMaumm o CMepTu
dur3mMyecKkoro nmua - 4oKHUKA;
- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CyXAEHUSA YrnpaBnsitowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUA OTHOCUTENBbHO
nonyyeHns MNpeaycMOTPEHHbIX AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckasa 3a40/HKEHHOCTb, MOXeT 6bIiTb MpU3HaHa
npekpaweHHoOW B COOTBETCTBMM C  O6WMMUM  MNOMOXKEHUAMM,
yKasaHHbiMM B [naBe 26 [paxpaHCKOro koaekca Poccuiickon
depepaumu.

Kpnrepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKH
kBanugpmkaumm | ° Aebutopckas 3apo0/HKEHHOCTb, BO3HMKLIAA B pe3yabTaTte
coBepwieHUss caenok ¢ wumywecrsoM [MUD, no KOTOpbIM

Aeburtopckoii "
HacTynuna Haubonee paHHSAS paTa pacyeToB, ecnm obwuii Cpok
3apo/nkeHHocT noraweHnss Takom 3a40/KEHHOCTU COrnacHo YC/A0BUSM CAENKWU He
u kak npesbiwaetr 15 paboumx AHen (C y4yeToM CpoKa MpOSIoHraumMmM u
onepaynoHHOM nepesak/ito4eHuUn [OroBopoB), - C AaTbl MNPU3HaAHUS [0 AaThl

noraweHuss CornacHo ycnoBuaM caenku. lpu 3TOM A0MNYCTUMBbIN
CPOK HapyuweHunsa o069a3aTenbCTB KOHTpareHToM coctasnsder 3
pabounx [AHA, B Te4yeHuMe KOTOpbIX 3a40J/IKEHHOCTb TaKxe
KBanuduumpyeTcs onepaunoHHON.

o [lebutOopckKkas 3aA0/KEHHOCTb, BO3HMKawWas B cly4yae
3aAepiXKM nepeperncrpauvm mMmyllecrsa perucrpauvoHHbIM
OpraHoM - C JaTbl BO3HWMKHOBEHUS A0 JAaTbl MoraweHus
KBanuduumpyeTcs B Ka4yecTBe onepaLuoHHOM.

e ABaHCbI, BblAaHHble MO cAesikaM 3a cyeT wumywecrtsa [MNO
KBanuduumpyeTcs onepaumoHHON AebUTOPCKON 3a40/KEHHOCTbIO C
haTbl BblgayM aBaHca [0 JAaTbl noraweHus o6sa3aTenbCcTB
KOHTPareHTOM COrflacHO YyCNnoBMAM caenku (ecnu Cpok noraweHus
aBaHCa B COOTBETCTBMM C [OroBOPOM cocTaBnsetr He 6osee 15
pabounx OHeN C y4yeTOM CpoOKa MpOJIOHrauMnm M nepesakstoYveHuin
aorosopos). MNpn 3TOM 4ONYCTUMbIA CPOK HapyleHus obs3aTenbCcTB
KOHTpareHToM coctasnser 3 paboumx AHA, B TeYeHMe KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduunpyetcs ornepaunoHHON.
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Ae6butopckaa 3aA0/HKEHHOCTb YrpaBAAlOWEen KOMMaHUMU
nepea NMNU®D - B TeueHmne 25 paboumx gHeln c aaTbl BO3HMKHOBEHUS
KBanudumumpyetcas B KadecTBe onepaunoHHon. [pun  Hannumum
060CHOBAHHOrO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CYXAEHMS
YnpaBnswuwen KomMnaHMM O TOM, UYTO YBEJIMYEHME CPOKOB
noraweHus AebUTOpPCKOM 3a40/HKEHHOCTU HEe SBMSIETCSA CeACTBUMEM
HeraTUBHbIX MPOLECCOB, BO3HUKLLUNX B AEATE/IbHOCTU yrpaBnstowen
KOMMaHMKN, a TakKXe Hanuume AOKYMEHTasIbHOro NoATBEPXAEHUS OT
yrnpasnsloWwen KOMMNAHUM CPOKOB MOraleHns 3a[0/KEHHOCTH,
Takas 3aZ0/KEHHOCTb NMPOAOIXKAET OTHOCUTBLCS K OnepauMOHHON.

Aebutopckas 3a40/1KEHHOCTb, BO3HMKLUAA MO AOroBopaMm cC
OL€HLIUKOM, cneunanamsmpoBaHHbIM Aenosutapuvem,
perncrpaTopomMm, ykazaHHbiMu B lNpasunax AY MU - c paTol
NpU3HaHMSA 40 AaTbl OKOHYAHWUS CpoKa MCMosIHEeHMs obs3aTenbcTBa
B  COOTBETCTBMM C  YC/IOBUMSAMM  3aKJIIOUYEHHbIX  AOroBOPOB.
JonycTuMbin ~ CPOK  HapyweHus  obs3aTenbCTB  YKa3aHHbIMMU
KOHTpareHTamMmn coctasnsieT 25 pabounx gHel, B Te4eHune KOTopbIX
3a[0/KEHHOCTb BCe elle KBannduumpyetTcs onepaumoHHoi. [Mpu
CERIZEIY 060CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
Cy>XAeHus Ynpasnsiowen KoOMNaHnumM o TOM, YTO yBeIn4eHne CpoKoB
OKasaHusa yciayr uau noraweHus AebuTopcKon 3a40/IKEHHOCTU He
ABNAETCS CNeACTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLLNX B
[edaTeNbHOCTM [O/DKHUKA WU NpU  HaluuyMu  [OKYMEHTAsIbHOro
NnOATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB noraweHus
3a40/HDKEHHOCTM / okasaHusa ycnyr MNMUO asnseTca ocHoBaHueM Ans
yBen4YeHnUs Ccpoka KeBanaudukaumum Takoh 3a40/KEHHOCTM B
KayecTBe OMnepauMoHHOM A0 AaTbl, YKa3aHHOW B MNpeAcTaBfeHHbIX
OOKYMEHTax.

Ae6butopckas 3aA0/1’KEHHOCTb N0 AOrosopamM apeHabl (B T.4.
KOMMYHaJibHble nnarexm, noanexatume onJsiate
apeH[aTopoM) CpOK rMoraweHumsa KoTopoir He npesbiwaer 10
pabounx AgHeln C AaTbl  OKOHYaHMSA  apeHAHOro  nepuoaa
knaccudumumpyeTcsa onepaunmoHHOM C AaTbl NpU3HaAHWMA A0 AaThbl
noraweHns B COOTBETCTBUM C YC/IOBMSAM [Orosopa apeHabl. [lpwu
3TOM [JOMNYCTMMbI CPOK HapyleHUs apeHAaToOpOM MWCMOSIHEHMUS
obs3aTenbCcTB coctaBnsgeT He 6onee 10 pabounx gHen, B TeuyeHue
KOTOpbIX 3a40/1XKEHHOCTb no apeHae npoaosxaeT
KnaccudbmumpoBaTbCs Kak onepaumoHHas.

Oebutopckasa 3aA0/HKEHHOCTb, BO3HUKIWIAsA B pe3ysibTaTe
nepeBoAa AEeHEXHbIX cpeacTtB («AeHbrM B NyTU») - B
TedyeHne 3  pabouux AgHen C  paTbl  NPU3HAHUA  Takou
3a40/HKEHHOCTMW.

e [lebutopckas 3af0J/I>KE€HHOCTb, BO3HUKILAA B pe3sysbTaTte
nepenaym esBpoobauraumi B onnaty obnurauuii npm mx
pasMmeweHmn (B TOM uUucne B cCny4vyae nepepaum
(yctynkm) BCeX MUMYLWECTBEHHbIX M WHbIX MnNpaB no
eBpoo6auraumsmM pocCMMCKMM HOpUANYECKUM iMlaM) - C
AaTbl BO3HUKHOBEHUS A0 AaTbl NoraweHus KeanubuumpyeTcs B
KayecTBe onepaumMoHHOMN.
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CnpaBegimnBas | B obwem cnyyae gna uenen onpeneneHus CripaBeasiMBol CTOMMOCTU
CTOMMOCTD nebuUTopCcKor 3a40/KEHHOCTU €C/M He ornpeaeneHa KOHKpeTHas aaTa
€e rnoraweHus, HO yKasaH npeaesibHbliA CPOK, B TeYEeHWe KOTOpOro
Takas 3a40J1KEHHOCTb AOo/HKHa 6bITb MoraweHa, ToO CPOK MorallieHus
npuHnuMaeTcs MaKCUMasbHbIM B  OTcyTcTBME  0DBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS YynpasBastoWen KonaHum
06 MHbIX CpOKax MoraleHns Takon AebUTOPCKON 3a40/KEHHOCTMW.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MnoraweHus [ebuTopckoi
3a40/HKEHHOCTU M OTCYTCTBYET NpeAesibHbi CPOK MoraweHusl, To Ans
uenenm onpeneneHuss CrnpaBensiMBoOM CTOMMOCTM TaKOWM CpPOK MOXET
6bITb yCTAHOBMEH Ha OCHOBaHMW OBOCHOBAHHOINO 3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoWwen KOMMNaHuu.

Jebutopckas 3a40/KEHHOCTb, noasexalias noraweHnto UMYLLECTBOM,
BO3HUKLWIAsA MO AOroBopaM MeHbl, HOBauuuW W APYrMM aHanorndHbIM
aorosBopaM (3a WCK/OYEHMEM CcflyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosAwmx Mpasunax onpegenenHms CHA), oueHMBaeTCcs No CTOMMOCTH
UMyLLecTBa, MoAJsiexallero rojlyyYeHuto, B COOTBETCTBUU C MOPSAAKOM
onpeneneHns  cnpaBensiuBoM  CTOMMOCTM  Takoro  UMyLLecTBa,
YCTaHOB/EHHbIM HacTtoswmMn MNMpasunamu onpegenenHmns CHA ¢ yyeTtom
METOANKN OLEHKWN KPeaUTHOro pMcKa B COOTBETCTBUU C [1punaoXeHneM
6 (ecnu 3T0 NPUMEHUMO).

CnpaBegnvBass CTOMMOCTb TMpo4yern AebuTopCcKoM  3aA0s/IKEHHOCTHU

onpepenseTcs:

e B cyMMe ¢aKTU4YECKOro ocraTtka 3af0J/I’KEHHOCTM Ha paarty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTU/aaTy onpeaeneHus
CYAX*:

- Ans Bcen nebuUToOpCKON 3a40/MKEHHOCTU, YKa3aHHOM B HACTOSLLEM
MPUIOXEHNN, B NEPMOA KBanndUKaununM TakoW 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- ona  pebuTopckoM  3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nownHam B 604XeTbl BCEX YPOBHEMN;

- Ans  0ebuTopcKoi 3ad0/HKEHHOCTM MO BO3MELLEHUIO CYMMb

Hanoros mn3 6toaxeta PO.

*[lebutopckass  3aA0/DKEHHOCTb  pacCuYMTbIBAETCS  Ha  Kaxayw  garty
ornpefeneHns cnpaBeannBoin cTouMocTu. B cnyyae, ecnu pasmep aebutopckon
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpegeneH Ha aaty onpegenenus CHA,
TO, MCMOMb3YTCA METOAbI annNpPOKCMMaLMKU BennumnH.>°

e B CyMMe, onpegesieHHOW C MWCNoJsib30BaHMEM MeToaa

30 MporHo3Hble 3HavyeHns 0653aTenbCTB, paccyMTaHHble YNpaBhsiowen KOMMaHWern, npeaocTaBnsloTcs B
Cneurann3anpoBaHHbI Aeno3uTapuii Ha Kaxxayo aaTty onpegeneHns CHA c ykasaHmeM nepuoaa BblI6OpKK U
06bsACHAWMX NepeMeHHbIX. [na uenen annpokcMMmauum pasMepa akTMBOB (06513aTenbCTB) MCNONb3YyeTCs
CTaTUCTMKa 3a nocnefaHune 12 ([BeHaauatb) MecsueB, nNpealecTByowmx agate onpegeneduns CHA MA®. Mpu
OTCYTCTBMM TAKOro obbema CTaTUCTMKM MeTOoh annpokCcMMauum NpUMEHUM MpU HaauyYMWM AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, NpealwecTsyoWwmx gate onpegenenus CHA NMUO.
B paTy noctynfieHunsa 4OKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyru, Nponu3BoAUTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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npMBeAEeHHOW CTOMMOCTM 6yayliMX [AEeHEeXXHbIX MOTOKOB C

y4YeTOM KpeauTHbiX PpuckoB ([lpunoxeHne 6) BO BCEX MHbIX

cny4vasx.
CnpaBeanusas CTOUMOCTb Ae6butopckoi 3a0/1>KEHHOCTH,
BO3HMKLUEN B pe3ysibTate nepepayvm esBpoobnuraumini B onnarty
3aMeljarowmx oéanraumm npm mx pasmeweHum (B ToM yucne B
cnyyae nepepaunm (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npas No eBpoo6AurauMaM pocCUMMCKUM HOPUANYECKUM NMLaM),
MpuU3HaeTcss paBHOW CrnpaBenavBOM  CTOMMOCTM  eBpoobimraumi,
nepedaHHbIX B OMNaTy 3aMewawwmnx obauraumm wuam no KoTopbIiM
nepegaHol (yCcTynneHbl) BCE MMYyLLEeCTBEHHble W WHble MpaBa
pOCCMNCKUM  opuandeckum  aumuaMm. CnpaBeanueasl  CTOMMOCTb
eBpoobnuraumin, nepeaaHHbIX B onsaTy 3amelwarowmx obnauraymm nnum
Nno KOTOpbIM nepedaHbl (YCTynJieHbl) BCE WMMYLLECTBEHHbIE U MUHbIE
npaesa pPOCCUNCKMM OPUAMYECKUM nuuaMm, onpegensetca B obuem
nopsiagke B cootBeTcTBun C MNpaBunamm CHA, C y4yeTOM HaKOMAEHHOrO
KYNOHHOrO A0X04a Ha AaTty onpeaeneHns cnpaBeanvMBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.
B cnyvyae BO3HMKHOBEHUS MNpPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMewawmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKON
3a/l0J/IXEHHOCTU onpeaenserca NOCPeACTBOM MpUMEHEHUs MeToaa
npuBeaeHHOM CTOMMOCTM 6yaywmnx  AeHeXHbIX  MOTOKOB K
eBpoobnuraumsam, rnepegaHHbIM B onaTy 3aMellarwmnx obnuraumii (B
TOM 4ucrie, N0 KOTOpPbIM nepeaaHbl (YCTynjeHbl) BCE MMYLLECTBEHHbIE
W MWHble npaBa pPOCCUACKUM HOpPUANYECKMM Auuam), C Y4YeTOM
KpeaUTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin (dpunoxeHue

6).
Aara M | [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMNI0 HANoroB 13 6oaxeTa, a
cob6biTHs, Tak xe AebuTopckas 3a40/HKEHHOCTb Mo Hanoram, c6opam, MowsvHam

npuBogsilne K B 6toaxeTbl BCeX ypOBHeVI He obecueHMBaeTcs He3aBUCMMO OT
obecyeHeHnIo CPOYHOCTHK €€ noraweHuns.

Cnucok obwmnx cobbiTun, npumBoasWwMX K obecueHeHWo, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHUE 21. HEABM>XWMOE UMYLLECTBO

HenBuxumoe MMyLLECTBO

[aTta BkAO4YeHMs  HeaBMxXUMOro umywectrsa B [N - Haubonee
paHHAA U3 aaT:
- gaTta npueMa-riepedayv, TMOATBEPXAEHHas akToM npueMa
nepegayn (He nNpUMEHsSETCs, B Cry4vae, €CAn  HeaBWXMMOoe
umyulectso npuobpereHo y apyron YK A.Y. NMN®, B pesynbraTte
peanmsaumn HeABMXUMOro MMyLecTBa nNpu npekpaweHun NMNO);
- paTta rocynapCTBEHHOW  permcrpauum  nepexoga  npasa
COH6CTBEHHOCTM Ha HEeABMXMMOE WMYLWeCTBO K Bfajenbuam
MHBECTMLUMOHHbIX naes NMN®, noagTeepxaeHHasa BbiNuckon n3a EMPH
(B TOM uymcne BO3HUKHOBEHWE MpaBa COOBCTBEHHOCTW B pe3ynbTaTte
pasgena/
obbeanHeHns obbekTa(oB) HEeABMXMMOCTWU, BXOASILMX B COCTaB
nmyuecrtea NUO)

e [ata BbIOGbITUA HEABUXMMOrO MMyLlecTBa — Hawbonee paHHAS w3
hat:

- jata npuema-nepenayvun, MNOATBEPXKAEHHAs aKToM npueMa
nepegayn (He nNpuMMeHseTcs nNpu  BbIOGbITUM  HEABUXXMMOIO
uMylLLecTBa Npu npekpaweHum NMNO);

- jaTta rocydapcTBeHHOW  permcrpauuum  nepexoga npasa
CO6CTBEHHOCTHU Ha HeaABUXNMoe UMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  rnpekpaweHus rnpasa
cobcTBeHHOCTM B pe3ynbTate pasgena/obveamHeHnss obbekTta(os)
HEeABMXMMOCTU, BXOAALWEro B coctas umywecrtsa NnNo);

e [laTa npeKkpaweHuss npaBa COBCTBEHHOCTM B  CBSA3M C
rocyaapCTBEHHOMW  perncrtpauvei  NUMKBMAAUUWM  HEABUXMMOro

MMyLLecTBa, noaTBepXXaeHHas OOKYMEHTOM, BblJAaHHbIM
pPEerncTpmpylowmMm OpraHoM C OTMETKOM O perucrpaurMoHHOM
OENCTBUM.

CnpaBeanueasi CTOMMOCTb 06beKkTa HeaBMXMMOCTM onpenensieTcs Ha
OCHOBaHMW OTYeTa OUEHLIMKa, COOTBEeTCTByHLWero TpeboBaHuAM
®enepanbHOro 3akoHa "O6 MHBECTUMULMOHHbLIX (oHAax", NMPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHLIX akToB, YkasaHusa N2 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

Mpn oueHke cnpaBeanuBoOl CTOMMOCTM 06beKTa HeABUMXKXMMOCTH,
Haxoaswerocs B onepauMoHHONM apeHae, no kotopon MND senseTcs
apeHgogaTteneMm, YC/N0BUMSA apeHAHOro A0oroBopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEHWMKOM B  oOueHKke obbekTa  HeABUMXUMOCTH,
cocTasnsowero aktuebl MNO.

Cnpaseanueass CTOMMOCTb 06bekTa HeABMXUMOCTM MpuU3HaeTcs

paBHoi 0 (Honb):

e B C/lyyae cobbiTus, NpuMBOASALLErO0 K MNPU3HAHUID HEOABUMXUMOIo
MMyLLeCTBa HENMpUroaHbiM ANs AasibHEWWero WCnoab30oBaHUS Mo
LeneBOMY Ha3Ha4YeHW - C JdaTbl Nony4veHus oduuManbHOro
OOKYMEeHTa 0 TakoM dakTe;

e B CNy4yae nepejadn no aKTy nNpueMa-nepenaydym HeaBUXKUMOIo
MMyLLecTBa Mexay CTOpOHaMW Mo AOrFOBOPY U He npefocTaBfieHnn
B TeyeHne 6 (LlecTb) MecsaueB C AaTbl MOAMNMCAHMSA TakKoro akTa
npueMma-nepegaym BbINMCKKM un3 EMPH, noaTteBepxaatwowen aparty
nepexoga npaBa COBCTBEHHOCTM Ha HeABMXMMOE MMYLLECTBO
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BNagenbuaMm MHBECTULMOHHBLIX naes MNO.

NMPUNOXEHUE 22. MNMPABA APEHAbl HA HEABVXWNMOE NMYLLECTBO
(NMONMYYEHHDIE)

MpaBa apeHAbl Ha HEABUXMMOE UMYLLECTBO (MOSyYeHHbIE)

C paTbl nepefayn o6bekTa HeABMXMMOCTM B apeHay Mno aKTy npueMa-
nepenauu;
e C faTbl YCTYNKM NpaBa apeHabl 06beKkTa HeABUXNUMOIro UMYLLLECTBA.

e [lo dakTy nognMcaHmsa akTa Bo3BpaTa MMyLLeCTBa apeHaoAaTento;

e [Mepepaua NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY MLY;

e [Mpoyero npekpaweHns npaB u o06s3aTenbCTB NO A0roBOpY B
COOTBETCTBMU C 3aKOHOAATEbCTBOM MM AOMOBOPOM.

Cnpaseanueass CTOMMOCTb Mpas MO AOrOBOpPY apeHAbl, apeHAaTopoMm Mo
kKoTopomy sasnsaetcsa NN®, pasHa 0 (HOMb), eCnu CPOK AOroBOpa apeHAbl He
npesbiwaer 1 (OauH) rog (Npy 3TOM MPOJSIOHraUMM CpokKa AEeNCTBUS
Aoroesopa apeHabl He nponcxoamT) (KpaTKoCcpo4YHasa apeHaa).

Mpy onpeaeneHnn cpoka apeHabl Heo6X0AMMO Y4YMTbIBATb peasibHbll CPOK
apeHabl C YYeTOM BO3MOXHOWM MpOsioHrauuu. Ecnn Ha fdaTy 3akiio4veHus
[lOroBOpa M3BECTHO, 4YTO CPOK apeHabl 6yaeT 6onee oAHOroO roaa,
HEe3aBMCMMO OT AaTbl OKOHYAHWS CPOKa apeHAbl Mo AOrOBOPY, TaKyl apeHay
Heo6Xxo0AMMO paccMaTpuBaTb Kak AONTOCPOYHYHO.

Ana AonrocpoYyHoW apeHAabl crpaBeasnBas CTOMMOCTb NMpaB Mo A0roBOpYy
apeHabl, apeHAaToOpoM Mo KoTopoMy gasngetca [MN®, onpepenserca Ha
OCHOBaHMM  oOT4YeTa OUeHLWMKa, COOoTBeTCTBYyOWero TpeboBaHuAaM
QepepanbHoro 3akoHa "O6 WMHBECTUUMOHHbIX GoHAax", TMPUHATbIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKa3zaHusa N2 3758-Y n HacToALwMX
Mpasun onpeaeneHna CHA.

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3afO0JIXXEHHOCTM o
AOroBopaM apeHpAabl, cpokoM Ao 1 (OaHoro) roaa (KpaTKOCpo4yHas
apeHpa) onpegenserca:

- Ha Kaxayw gaty onpegeneHma CHYA, B pasmepe o06a3aTenbCTB Mo
[OroBOpy Ha yKasaHHyl AaTy. B cnyyae, ecnm obsa3atenncrsa No AOroBopy
He MoryT 6bITb HaAeXHO onpeaeneHbl Ha Takykl AaTy, TO MPUMEHSATCS
MeToAbl annpoKcMMaLnm.

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3afO0JIXXEHHOCTUM Mo
AOroBOpaM apeHAbl, 3aKJIlDUeHHOW Ha cpok 6onee 1 (OgHoro) roaga
(nonrocpouHasa apeHpga) onpeaensieTcs No NpMBeAeHHOM K AaTe OLEeHKMU
CYMMe apeHAHbIX MjaTexeh Ha BeCb CPOK AEWCTBMS AO0roBopa apeHabl B
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cooTBeTCcTBUM C [punoxenmem 5. Tlpu 3TOM TakoW CpPOK He [AOJIKeH
npeBbiWaTb CPOK AeNcTBUS MNMpaBun 4oBEPUTENLHOrO ynpasseHusa MNMUO.

Mpn onpeaeneHnn cpoka apeHabl HeEO6XOAMMO Y4UMTbIBaTb peasibHbi CPOK
apeHAbl C YYeTOM BO3MOXHOM NpofaoHrauuMm. Ecnm Ha paTty 3aknoueHus
[OroBopa W3BeCTHO, 4TO CpoK apeHabl 6yaer 6onee opHoro roaa,
HE3aBMCKMMO OT AaTbl OKOHYaHMS CpoKa apeHAbl Mo AOrOBOPY, TaKyl apeHay
Heob6XxoaMMO paccMaTpuBaTb KaK AOSITOCPOYHYIO.

MPUNTOXXEHMUE 23. 1ONOBOP YHACTUA B AOJIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABMXMMOIO MMYLECTBA U MHBECTULIMOHHbIN
AOroBsop

e lMyuwlecTBEHHble nMpaBa W3 JAOrOBOPOB Yy4yacTus B [A0JIEBOM
cTpoutenscTBe (panee -  [4OrOBOp  y4yacTuss B [O0OJIEBOM
CTPOUTENBCTBE OO6BEKTOB HEABUMXMMOrO MMYLLECTBA);

e lMyulecTBEHHble MpaBa, CBA3a@aHHble C BO3HWKHOBEHWEM TMpaBsa
CO6CTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepLlUeHUs ero crpouTenbcTBa (Co3a4aHMEe) M BO3HMKaKWLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY $IBASIETCSA OPUANYECKOoe Lo,
KOTOPOMY MNPUHAANEXWUT NpaBo COBCTBEHHOCTU WM WHOE BELLHOEe
npaBo, BKAKOYass MpaBO apeHabl, Ha 3EeMeflbHblIi  Yy4yacToK,
BblAefIEHHbIW B YCTAHOB/IEHHOM Mopsiake ANnS Lenel CTpouTenbCTBa
obbekTa HeaBMXMMOCTM, U (MNM) UMeLWMM paspelleHne Ha
CTPOUTENBCTBO 06bEeKTa HEeABMXMMOCTU HA YKa3aHHOM 3eMesibHOM
yyacTtke, nmbo lopuaumveckoe nuLUo, WHBECTUPYIOWEe AeHeXHble
cpeacTBa  WAM MHOE  UMMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HeABMXUMOCTU (Aanee — MHBECTULMOHHBIN A0roBOp).

e [na goroBopa y4yacTusi B fOJIEBOM CTpoOUTesIbCcTBE 06beKToB

HEeABMXXMMOINo wuMyuwlectBa - Mo JaTte, NpenycMOTPEeHHOM B
jorosope yyactmss B [AOJIeBOM  CTpouTenbCTBe  OobbekTa
HeABMXMMOro UMyLLEecTBa MN®, kak y4yacTHMKa [0seBOro
CTPOUTENbLCTBA;

e na MHBECTULMOHHOIO AOroBopa - Mo garte, NpeayCMOTPEeHHOWN
B jOrOBOpE.

e [laTa rocygapCTBEHHOW perucrtpaunm npaBa COBCTBEHHOCTM Ha
HeaBMXMMOE UMYLLECTBO BflafenbLeB UHBECTUUMOHHbIX naes MAUO,
noATBepXXAEeHHasa BbIMMCcKon n3 EMPH;

e [lata nepegaumn MNO® npas 1M ob6s3aTenbCTB NO AOrOBOPY TPETbEMY
iy,

e [laTa npoyero npekpaueHms npaB n obasaTenbCTB MO AOroBOpYy B
COOTBETCTBMW C 3aKOHOAATE/bCTBOM MM 4OrOBOPOM.

OueHka crnpaBeanMBoOM CTOMMOCTM [OroBopa y4yacTus B [0JIEBOM
CTPOUTENbLCTBE ob6bekTOoB HEeABMXXNMOro MMyLecTBa,
WHBECTULMOHHOIO pAoroBopa (Aanee - [0roBopbl), OMNpeaensercs
HEe3aBMCUMbIM  OUEHLWMKOM B COOTBETCTBMM C  TpeboBaHUAMU
®enepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbLIX ¢doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YKa3aHusa N° 3758-Y wu
HacToswmx MNMpasun onpeaenenmna CHA.

CNPABEA/IMBASI CTOMMOCTb [AOrFrOBOPOB YYACTUA B [AOJIEBOM
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CTPOUTENbLCTBE OBBHEKTOB HEABMXUMOrO MMYLLECTBA
ONPEAENSAETCA B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM
CNPABEAJINBOW CTOMMOCTM MNPU BO3HUKHOBEHMU COBbITUA,
BEAYLWENO K OBECUEHEHUIO (IPUIOXEHUE 6).

Cnuncok 06wmnx cobbiTuin, npmBoasawmnx K obecueHeHuto, yKa3aH B
MpunoxeHun 6.
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MPUNOXXEHWUE 24. 1ONOBOP HA CTPOUTEJIbCTBO (CO3AAHUE)
OBBEKTA HEABMXMMOCTN N AOTOBOPA HA PEKOHCTPYKLWIO

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) obbekToB
HEeABMXXMMOIo MMYLLECTBA Ha 3eMesIbHOM y4acTKe, KOTopbin (MpaBo
apeHAbl KOTOpOro) coctasnset aktuebl MNP (pnanee — poroBop Ha
cTpouTenbCTBo (Co3gaHmne) obbekTa HEABUXMMOCTU);

e MMyuwecTBeHHble MNpaBa W3 OOMOBOPOB, Ha OCHOBaHWUWM KOTOPbIX
OCYLLECTBNSIETCSH PEKOHCTPYKLUMS 06BbEKTOB HeaABMXUMOCTK (pnanee -
[O0roBopa Ha PeKOHCTPYKLUMIO).

e [lna porosopa Ha cTpoutennbcTtBo (co3paHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTyMJieHns B CWIy AOorosopa Ha
ocyllecTBfieHue CTpouTeNnbCTBa (cozpaHunsn) ob6bekToB
HEeABUXMMOIo MMYyLECTBa, 3akntodeHHoro MU®, kak 3akasymMKoMm
cTpouTenbcTBa (Co3aaHus) 06BbEKTOB HEABUXMMOIO UMYLLLECTBA;

e [Ans poroBopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYMNNEHUsS B CUNy
porosopa Ha ocyLliecTBfieHune PEKOHCTPYKLUNMK obbekTa
HEeABUXUMOCTH, 3aKJ/1l0YEHHOro Mnno, Kak 3aKa34ymKom
PEKOHCTPYKLUMN 06beKTa HEABUMXKMMOI0 MMYyLLECTBa.

e [laTa nepepayn 06bLEKTOB HEABMXMMOIO MMYLLECTBA MO OKOHYaHWUU
CTPOUTENBLCTBA, NOATBEPXAEHHAA aKTOM NMpueMa-nepenaudu;

e [aTta nepepada NMN® npas n o06s3aTenbCTB NO AOrOBOpPY TPETbEMY
anuy;

e [laTa npoyero npekpaiieHusa npas n obs3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.

Cnpaseanveas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
CTpouTenbCTBO (co3gaHume) obbekTa HeaBMXMMOCTM MpU3HaeTcs
paBHO CyMMe 3aTpaT, CBsi3aHHbIX C npuobpeTeHneMm npaB U
(dUHaAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM

LOroBOpaM.
CNPABEAJIMBAS CTOMMOCTb [OFOBOPA HA PEKOHCTPYKLMIO,
CTPOUTE/NIbCTBO (CO3AAHME) OBBEKTA HEABMXUMOCTH

ONPEAENSAETCA B COOTBETCTBMW C METOAMKOW KOPPEKTUPOBKMW
CNPABEAJINBOW CTOMMOCTM MNPU BO3HUKHOBEHWU COBbITUA,
BEAYLUErO K OBECLLEHEHUIO (MPUOXEHUE 6).

CnUCOK OBWMUX COBbITUA, MNPUBOAAWINX K OBECLEHEHUIO,
YKA3AH B [MPUNOXEHUU 6.
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NMPUNOXEHMUE 25. IEHEXHbIE TPEBOBAHWA MO KPEANTHBIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbBIE 3AKJTAAHBIMU) N AOTOBOPAM
3AMMA, MO KOTOPLIM MU® ABAAETCA 3AMMOAABLIEM

JeHexHble TpeboBaHMs NO KpeguTHbIM  gorosopam (B T.4.
YAOCTOBEPEHHbIE 3aKaAHbiIMM) W AOroBOpaM BblAAHHbLIX 3aliMOB
(panee - ccyga)

Ana aeHeXHbIX TpeboBaHUil N0 KPeAUTHbIM 4OroBOpPaM U
AOroBopamM BblAaHHbIX 3aliMOB:

e [laTa npepocTaBfieHMs KpeguTa (3anma) no A0rosopy,
NOATBEPXAEHHAsA BbINMUCKON C 6aHKOBCKOIro cyeTa, OTKPbLITOro
Ha ynpasngwowyto komnanuio 4.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHUMU
A0roBopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (ec/in TakoBbIM
ABNSAKTCSA NpaBa TpeboBaHMSA M3 AOrOBOPOB 3anMa/KpeanTHbIX
[0roBopoB) Npu obpalleHnn B3bICKaHMSA Ha NpeaMeT 3asora.

Ansa peHe)XHbIX TPe60BaHMin NO KPpeAUTHbLIM AOrOBOPaM MU
AoOroBopam 3aiiMa, yAOCTOBEPEHHbIX 3aksaaHbiMKu (aanee -
3aknagHbie):

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3aKkafHOWM C yKa3aHWeM, 4YTo
BnagenbueM 3aknagHon aBnaseTcs ynpasasowas KoOMNaHms
0.Y.MNOD.

Ansa peHe)XxHblX Tpe60BaHMii NO KpeAUTHbIM [OrOBOpPaM MU
AOroBOopaM BblAaHHbIX 3aliMOB:

e [laTa MosHOro noraweHuns kpeauTa (3arMa), noaTsepxxaeHHas
BbIMNCKON C 6aHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/sioLLyo
komnaHuio 4.Y. NMNOo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nukBMAaUMU 3aeMLUMKa COrfnacHo uHdopMauum,
packpbITOn B opuLmMaribHOM AOCTYMHOM UCTOYHMKE (B TOM
uncne 3anucm B EMPIOJT 0 nukBMAaummn 3aemMmuwmka) B ciydae
OTCYTCTBMSI/NIMKBNAALMN NOpyumnTens, ecnm 3ainmMm obecneveH
nopy4YnTenbCTBOM;

e [laTa rocypapCTBEHHOW perucrpaumm npasBa COBCTBEHHOCTU
MA® Ha 3anoroBoe MMYLLECTBO, HanpuMmep, NoATBEpPXAeHHas
Bbinnuckon m3 EMPH - B cnyvyae ob6palwieHns B3biCKaHUA Ha
npegMeTr 3anora B Buae ob6bekTa  HEeABMXMMOCTM W
nocTynsieHusa B coctanB NMN® 3anorosoro MMyLecTea;

e [laTa BCTyn/JeHUS B CUAY COOTBETCTBYIOWEro peleHus cyaa
WKW MHOro cyaebHoro akrta, eciv MHas gata Wian nopsaok ee
onpefeneHns He yCTaHOBMEHbl B CaMOM pelleHuu cypa unm
cynebHom akTe;

e WHasa paTta npekpaweHus npasB TpeboBaHWa MO KpeauTHOMY
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[IOrOBOPY  WAW  OOroBOpy 3ailiMa B COOTBETCTBUU  C
3aKOHOZaTeNbCTBOM UMM YCIOBUSIMU AOrOBOpaA.

Ana 3aknagHbiXx:

e [aTa nepenaTtoyHOW HAAMMCKM Ha 3akNa4HOM C yKa3aHueM, 4To
HOBbIM BflajesibLieM 3aKIagHoN SABNSETCAS CTOPOHHEeEe N1uo;

e [laTa MoNHOro ncnosHeHmns o6a3aTtenbCTB 3aeMLLUMKOM;

e [laTa rocynapCTBEHHOWM perucrpaummn npasa cO6CTBEHHOCTU Ha
3a/10roBOe MMYLLLECTBO, NMoATBepXXAEHHAs BbiNnUCckon u3 EMPH -
B cniyyae obpalleHns B3biCKAHMA Ha NpeaMeT 3aora u
nocTtynneHus B coctaB NMN® 3anorosoro nMyuwiecrsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
npesycMOTPEHHOr0 A0roBOpPOM, oOnpejensercs B COOTBETCTBUMM C
MEeTOAWKOM onpeaeneHuss CcrnpaBeannBoi  CTOMMOCTM C  YYETOM
KpeanTHoro pucka (MpunoxeHune 6).

Ecnn poroBop He CoOAEpPXWUT KOHKPETHOM AaTbl MOoralweHust ccyabl, TO
Takas haTa onpenensercs Ha OCHOBaHMUM 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMNpaBAsAOLWENA KOMMNAHUKU, KOTOpoe
AOMKHO coaepXaTb 060CHOBaHHbLIA BbIBOA O CpoKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha Ccob6CTBEHHON npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Mnn) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCEHMSt W3MEHEHUSt B YC/IOBUS OMNpeaeseHus cpoka
[OroBopa MaKCUMasibHbI CpPOK OMNpeaensercds B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYWOWWUM Ha A[aTy onpeaeneHus
cnpaBensiuBoOM CTOMMOCTM, TMPUYEM HAKOMJEHMe CpoKa KpeauTta
(3ama) He npoucxoauT.

CnncokK OBLNX COBbITUA, NPUBOASILLNX K OBECLLEHEHUIO, YKA3AH
B MPNNOXEHUN 6.
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NPUJTOXXEHME 26. JEHEXHbIE OBA3ATE/IbCTBA U3 KPEOAUTHbIX
JOrOBOPOB U OFOBOPOB 3AMMA, MO KOTOPbLIM NU® ABJIAETCH
3AEMLLMKOM

JeHexHble oba3aTenbctBa M3 KpeauTHbIX AOroOBOPOB W AOroBOpOB
MoJSIyYEeHHbIX 3aliMOB, Mo KOoTopbiM MNO® ABNSeTCS 3aeMLWMKOM

[Jata nonyyeHus kpeauta (3aliMa) Ha OCHOBAHUWM 3aK/OYEHHOrO
[OroBopa, noATBep)XAEeHHas BbIMUCKOM € 6aHKOBCKOro CYeTa,
OTKPbITOro Ha ynpasnswowyto komnaduwo 4.Y. NMNo

e [laTa nonHOro nmoraweHuss o0653aTtesibCTB U3  KPeAUTHbIX
[OroBopos " [OroBopos MONy4YeHHbIX 3aliMoB,
noATBEPXXAEHHAA BbINMMCKOM C 6AaHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasngwowyto komnaHuio 4.Y. MNO;

e [laTa nmkemnpaummn KpeamTopa/3anMmogasua cornacHo
MHpopMaunm, packpbiTol B  oduuManbHOM  AOCTYMHOM
UCToYHUKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amMonaBua).

CnpaBeanuBasi CTOMMOCTb JeHeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpoOB W AOr0OBOPOB 3aiMa, NONYYEHHbIX B POCCUUCKUX pybnax,
onpegensieTcs B CyMMe BCex nMnaTexen Mo [oroesopy, KoTopble
ynpasngawowasa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MONb3y
KpeauTtopa/3auvMojaBua, a WMEHHO - CyYMMy OCHOBHOro josra u
HaKOM/EeHHbIe MPOLEHTHbIE BbIMJaTbl MO COCTOAHWUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrAstOTCA A0 ABYX 3HAKOB NOC/e 3ansaTow.

CCerA“Ta/3aﬁMa m= Oﬂ(-r)+ I1P(-|-) ’
rage

CCkpeauta/3aiiMa (1) - cnpaBeaanBas CTOMMOCTb KpeauTa/3alriMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OA(r) - CcyMMa OCHOBHOro posra no Kpeauty/3anMMmy Ha paty T
onpenensaeTcs C TOYHOCTbIO 40 2 3HAKOB MOC/e 3ansaTown.

NP¢) - cymMMa nNpoueHTOB Mo KpeauTy/3anMy K ynnate Ha gaty T.
OnpegensieTca € TOMHOCTBIO 40 2 3HAKOB MNocne 3ansaTon.

T - paTa onpejeneHus cnpasensiMBon CTOMMOCTM KpeauTa/3alnima

CnpaBeanuBasi CTOMMOCTb JAeHEeXHbIX 0683aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB M [OroBOpoB 3aliMa, MOJlyYeHHbIX B MHOCTPAHHOM
BaNoOTE, Ornpefensercs B CyMMe BCeX MnnaTexem MNo AOrosopy B
BaNloTe MOJIYYEHHOro KpeauTa/3ariMa, KOTopble ynpaBnsiowas
KOMNaHuA a.y. Mnno AOKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3zanMojaBua, a MMEHHO - B CyMME OCHOBHOMO Aonra u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HAaKOMJIEHHbIX MO COCTOSAHUIO Ha AaTty
OLUEHKW, W noJlydeHHas CyMMa B  BanwTe KpeauTa/3anima
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KOHBEpTUpYyeTcs B BantoTy onpeaeneHus CHA MUO® B cooTBEeTCTBMU C
nopsiaKoM, yCTaHoBfieHHbIM [MpaBunamu onpegenenma CHA. W cymma
OCHOBHOI0 A0/Ira, U CyMMa MpoLEeHTOB B BasloTe KpeauTa/3anma, a Tak
Xe noslydyeHHass cymMma B BantoTe onpeaeneHua CHA okpyrastTca Ao
ABYX 3HaKOB Nocse 3ansToin.

CC kpeaunta/3anma) = (OABan (1 + NMPBan (1)) * Kypc
Cne

CC kpeauTta/3aimMa(r) - CnpaBeannBas CTOMMOCTb KpeauTa/3alriMa Ha
naty T, OKpyrneHHas A0 2 3HaKoB rocne 3ansaTomn

T - paTta onpejeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH er,D,MTa/3aVIMa

OABan(ry - CyMMa OCHOBHOro Jofira Mo KpeauTy/3aiiMy Ha AaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan( - CyMMa MpOUEHTOB K ynnate Mo KpeauTy/3aiMy Ha aaTty
pacyeTa CnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOpPOMY MpOM3BOAWUTCA KOHBEPTaUWsi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, yKasaHHOMY B HacTosawwux MpaBunax onpeneneHus
CHA.

CnpaBeanuBasi CTOMMOCTb 3aiMa OMnpeaenseTcsa Ha AaTty onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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NMPUTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIFOLLEN
KOMMAHUEMN A4.Y. TNo®

Bekcenb (npocTton, nepeBOAHON, MPOLEHTHbIA, AUCKOHTHbLIN) (MDD -
BeKkcenegepxaTtenb)

[aTa nepexona npaB CO6CTBEHHOCTU Ha LeHHble 6ymarn, onpeaeneHHom
B COOTBETCTBUM C YC/IOBUAMM AOroBopa M  MNOATBEPXAEHHOW aKTOM
npuema nepegayvn LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble Oymarm,
onpeneneHHonM B COOTBETCTBMM C YC/IOBUSIMM LOroBopa W
noATBEPXXAEHHOW aKTOM MpueMa rnepenaym LeHHbIx bymar;

e Ecnnm no Bekcenepaten W nAuuy, nNepeaaslleEMy BeKcCenb
nocpeacTBOM wMHAoOCCameHTa (Janee BMecTe -— AOJIKHWUKK),
BHeceHa 3anucb B EMPKOJ1 o nukBMaauum AOMHKHUKA - C AaThbl
3annMcn o NINKBMAAUUU OOMKHUKOB (NonydyeHus nHdbopmaumm o
JIMKBUAAUMWN OONIKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiMJlaTe MO BEKCENO B CBSA3U C
UCTeyeHmneMm Ccpoka Ha oOcCyllecTBeHne TnpaBa TpeboBaTb
naaTe)Xa no BeKcesto oT 06s83aHHbIX N0 BEKCENIO NNLL;

e WHaa parta, onpegeneHHass B COOTBETCTBUM C  YC/IOBUSIMU
AOroBopa uamn 3akoHogaTesbHO

CnpaBegnmBas CTOMMOCTb MNpPOCTOro  BEKCesnsd  onpegensiercs B
cooTBeTCcTBUM C [1pnaoxeHnem 6.

Ecnn no okoH4YaHWKM cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuvo/onnarte, cnpaBeanvMeas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKW OT4YéTa OueHLMKa, COOTBETCTBYyIOWero TpeboBaHUAM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToOB, YkaszaHua N2 3758-Y u
HacToawmx [pasun onpepenenna CYA. Tlpu >3ToM cnpaseanueas
CTOMMOCTb BeEKCeNnsd MOXET onpeaendartbCad Ha OCHOBaHWKM OT4YyeTa
oueHWMNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BEKCENbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYaHUS CpoKa nnaTexa.

* Bekcesb dosiceH 6bimb npedssisJieH K naameicy 8 meveHue 00H020 200d co
OHsi e2o cocmasaeHusi.  Ecau e eekcese cpokom no npedessisneHuu
yCmaHo8/eHo, Ymo OH He Moxcem Obimb npedssig/neH K naamexcy paHee
onpedesenHoli damvwi, Hanpumep «I1o npedssi81eHUI0, HO HE paHee», MO 8 3MOM
c/yvae cpok 0415 hpedssigaeHuss meyem ¢ 3moi dameoil.

CnpaBeannBasi CTOMMOCTb BEKCENsi MO WUCTEeYEHUMM Tpex neT C AaTbl
OKOHYaHMA CpoKa naTexa NpU3HAeTCs paBHOWN HyJtO.

Cnucok o0bwux cobbiTun, npmBoaAwMX K ob6ecueHeHuto, yKa3aH B
Mpunoxenunn 6.

129



NMPUNOXXEHMUE 28. 10JIN B YCTABHbIX KAMNTAJIAX OBLWECTB C
OrPAHUYEHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMCKMX OBLLEeCTB C OrpaHMYEHHOM
OTBETCTBEHHOCTbIO (Aanee — O6WeECTBO)
B cnyuae npuobpeteHus gonen npu yudpexaeHmn Obwectsa - Hanbonee
no3gHAas n3 aat:
e faTa nepexoaa npasa cobCcTBEHHOCTHU Ha aonto,
noaTBepXXAeHHas Bbinuckon us EFPKOJ1, wnu
e [aTa onnaTbl YCTAaBHOIo Kanutana.

JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, NOATBEPXAEHHas
BbINUCKoON n3 EMPIOJ1 - B MHbIX cny4yasx.

YBenunyeHne  HOMMHANbLHOM  CTOMMOCTM  gonm  6e3  n3MeHeHus
KONIMYECTBEHHOrO 3HAa4YeHWs [A0AM NpU3HaeTCa A[aToW, YKasaHHON B
BbiNnncke n3 ErPIOJI.

B cnyyae, ecnu gons wnaM YacTb Aonv nepexoaut kK O6uwecTtsy, To
npexkpatlleHne npmusaHaHus OCyLLECTBAAETCS C AaThl:

e nepexoga npaBa COOCTBEHHOCTM Ha A0, MNOATBEPXAEHHOM
BbinMckon us EMPKOJT;

e nonydyeHmsas Ob6wectBoM TpeboBaHus ydacTHuka O6bwectBa o
npnobpeTteHnn fonu;

e nonydeHmss OOLWECTBOM 3asAB/IEHMS Y4yaCTHMKA O BbIXxoae Wu3
O6uwectBa, ecnm npaBo Ha Bbixog wu3 0O6wecTBa Yy4yacTHMKA
npeaycMoTpeHo ycTtaBoM Ob6uiecTBa;

e UCTEYEeHMs CpoKa onsiaThl 4ONM B YCTaBHOM kanuTtane O6wecTBa;

e WHble AaTbl, NpeAyCMOTPEHHble AEACTBYIOWNMM 3aKOHOAATENbCTBOM.

[ata nepexoma npaBa COGCTBEHHOCTM Ha [0, NOATBEPXAEHHAS
BbINMMckon u3 EMPKOJT — B MHbIX ciy4dasx.

YMeHbllEHME  HOMWHaANbLHOWM  CTOMMOCTM  pgonn  6e3  U3MeHeHUs
KOMIMYECTBEHHOr0 3Ha4eHus A0MM NpuU3HaeTcs AaTol, YyKa3aHHOW B
Bbinucke n3 EMPIOJI.

Cnpaseanueasl CTOMMOCTb AOAM B YCTaBHbIX KanuTanax POCCUINCKUX
obwects C OrpaHM4YeHHOW OTBETCTBEHHOCTbID onpeAenseTrca Ha
OCHOBaHMM OTYeTa OueHLWMnKa, CcooTBeTCTBYyLWero TpeboBaHuaM
@®epepanbHoro 3akoHa "O6 WHBECTUMUMOHHbIX ¢GoHAax", MPUHATBIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX aKToB, YkasaHua N2 3758-Y u
HacTosawwmx MNpasun onpepenenna CHA..

B cnyuae yupexaeHus obuiectsa C orpaHM4YeHHON OTBETCTBEHHOCTbIO U
npusHaHusa gonen ObwecTtea B nmywectee NMU® go noay4vyeHms nepsoro
oTyeTa oueHWwMKa B TedyeHne He 6onee 5 (MATb) paboumx AaHen
cnpaBeanmMBasl CTOMMOCTb A0JIM, KaK BJIOXEHWS B YCTaBHbIM KanuTtan
onpeaensieTcs KaKk  CTOMMOCTb  4YMUCTbIX  aKTueBoB  0bLiecTBa,
MPUXOASLMXCSA Ha AOJII0 B/IOXEHUS, @ UMEHHO B pa3sMepe CnpaseasinBomn
CTOMMOCTM BHECEHHOr0 MMyLllecTBa, onpeaesieHHONW B COOTBETCTBUMWU C
HacTosawmmmn Mpasnnamu.

B cnyuyae BHeceHus aononHuTenbHoro Bknaga YK A.Y. MN® B ObwecTtBo
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(panee - Bknaag), 6e3 wmaMeHeHus ycTtaBHoro kanutana ObuwecTtBa,
cnpaBeanvBasl CTOMMOCTb A0OAM B YyCTaBHOM Kanutane Obuwectsa
OO/MKHA ObITb NepeoueHeHa Ha OCHOBAHMM HOBOMO OTYEeTa OUEeHLUMKa C
OaTbl 3a4NCIEeHNa AEeHEeXHbIX CcpeacTB Ha cyeT ObwectBa mnm C patbl
nepepermcrpaumMn Ha O6wecTBO uMyLlecTBa, NepeAaHHOro B KayecTse
AOMONHUTENbHOro BkAaga. B cnyyae Bo3BpaTa AOMNOSIHUTENBHOMO
BKNada B BMAE AEHEXHbIX CPeACTB UM MHOro umyuectsa n3 Obuwectea
cnpaBeanMBasl CTOMMOCTb B YCTaBHOM kanuTane O6uwecTtBa AoSXKHa
ObITb MepeoLeHeHa Ha OCHOBAHMM HOBOro OTYeTa OueHWMWKa C AaTbl
nonydyenmns YK A.Y. NMN® wumMmywecTBa, nepegaHHoro O6uwectBoM B
KayecTBa BO3BpaTa AOMOSIHUTENbHOIO BKa4a.

B cny4yae naMeHeHUs pa3Mepa ycTaBHoOro kanmtana Obuwecrtsa
6e3 n3mMeHeHUs pasMepa 401U B yCTaBHOM KanuTane ObuwecTsa, a
TaK XXe B Cc/lyyae U3MEeHeHUs pa3Mmepa A0/IM B CBA3U C
N3MeHeHneM ycTaBHoro kanmtana ObuwecTsa cnpaseanmseas
CTOMMOCTb 40NN B YCTaBHOM KanuTtane ObwecTtBa Ao/KHA 6bITb
nepecMoTpeHa Ha OCHOBaHMM HOBOIO OTYETa OLEHLMKA C AaThl
BHeceHus B EMPKOJ1 cOOTBETCTBYIOLWMX 3anncemn.

CnpaseanuBas cTtoMMmocTb gonu O6wectBa paBHa HyAlO C MOMEHTa,
Korgpa  umywectso  O6buwecTtBa MOSHOCTBKD  pachnpefeneHo  npu
NVMKBMgaumMm mnu c patbl nonydenums YK A.Y. MN® B nonHoMm obbeme
onnaty gonu ObuecTBa, koTopon Bnageet YK A.Y. NMN®D.

Cnpaseanueas CTOMMOCTb A0AM, onpegensdeMas no OTYETY oueHLluKa,
npu HaanM4ynMm NpmM3HaKkoB obecueHeHus, onpeaendeTca B COOTBETCTBUK C
MpunoxxeHneM 6 B HacTu TpeGOBaHMl‘;I K OTYETY OUEHLWNKa.

CnpaBegnmBas CTOMMOCTb KOPPEKTUpPYeTCs B CNy4vYae BO3HUKHOBEHMUS
MHbIX CO6bITU, NpuUBOASAWMX K oOb6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTuii, npuBoAAWMX K O6eCUueHeHM, YyKa3aH B
MpunoxeHun 6.

131



NMPUNTOXXEHMUE 29. MNMPABA YHACTUNA B YCTABHbIX KATMMUTANAX
MHOCTPAHHbIX KOMMEPYECKMX OPIFAHU3ALINN

MNpaBa y4yacTMs B YyCTaBHbIX KanuTasaxX MHOCTPAHHbIX KOMMEpPYEeCKMX

opraHusauum

[Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  y4yacTus,

NOATBEpPXAEHHas OOKYMEHTOM, KOTOPbIl B COOTBETCTBUM

3aKOHOAATENbCTBOM  CTpPaHbl perncrpaumMy opraHusaumum aBnaseTcs

OOKYMEHTOM, NOATBEpXAawwWMM Takoh @dakT nepexoga npasa

cobCcTBEHHOCTM.

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha npaBa YyyacTus,
noaTeepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM
3aKOHOAATENbCTBOM CTpPaHbl perncrpauum opraHusauum sBnseTcs
OOKYMEHTOM, noATBEPXAAKWMM Takon dakT nepexoga npasa
COB6CTBEHHOCTHU;

e [lata nNuMKBMAAUUM MHOCTPAHHOW KOMMEPYECKOW opraHmsaumu,
packpbiTas B AOCTYNMHOM UCTOYHUKE WU nosiyyeHHas MANo.
CnpaBeanuBass CTOMMOCTb MpaB Yy4yacTus B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMEp4YeCcKUX  OpraHusauui onpegensietca  Ha
OCHOBaHMW OTYETa OUeHLWMKa, COOTBeTCTBylWero TpeboBaHUAM
®enepanbHOro 3akoHa "O6 MHBECTUMUMOHHbLIX (GoHAax", NMPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YkaszaHusa N2 3758-Y wu
HacTosAwwmx lMpasun onpeaenexHnsa CHA.

CnpaBeanuBasi CTOMMOCTb MNpaB Yy4yacTusl, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, MpWU Haau4num npusHakoB obecueHeHus,
KOppeKkTupyeTcs B COOTBETCTBMM C [lpuaoxeHueM 6 B 4acTu
TpeboBaHMI K OTUETY OLEeHLLMKa.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
MpunnoxeHun 6.
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NMPUNOXEHMUE 30. NMPOEKTHAA AOKYMEHTAUWA ONA CTPOUTENIBCTBA
NN PEKOHCTPYKUNWN OB BEKTA HEABNXWNMOCTH

MpoekTHas A[OKYMeHTauus AN CTPpOUTENbCTBa WM  PEKOHCTPYKLMUU
06beKkTa HeABUXNMOCTU

[Jata noanucaHuMs akTa npueMa-nepenaym Mexay CTOpoHaMu Mo
AO0roBopy noapsaa / Kynam - npoaaxu.

e NlcnonHeHuns porosopa 3acTpOMLWIMKOM Mpu YyCNOBWUM permcrpaumm
npaBa COBCTBEHHOCTU BNaAeNbUEB WMHBECTUUMOHHbLIX naeB MNP Ha
06BEKT HEeABMXMMOCTU, SBASIOWMNCSA NpeaMeToM Takoro aorosopa/
WCNO/IHEHWE [0oroBopa 3acTPOMLLMKOM MpU YCNOBUM perncrpauum
W3MEHEHUN, NMPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMM obbekTa
HeABMXMMOCTU, SABNAIOLWLErocs npeaMeToM Takoro 4orosopa;

e [epenauva NMNO® npaB n obs3aTenbCTB NO AOroBOpPY noapsna / Kynau
- NpoAaxwu C 3aCTPOMLLNKOM TpeTbeMY NULLY;

e [lpoyero npekpaleHmns npas 1 0653aTeNbCTB MO AOroBOpYy noapsaa /
Kynav - npodaxu C 3acTpOMUMKOM B COOTBETCTBUU C
3aKoHOAATENbCTBOM UMU AOrOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMeHTauun Ans CTpouTenbCTBa
WIN  PEKOHCTPYKUMM oBbeKkTa HEeABMXUMOCTM OonpeaensieTtcs Ha
OCHOBaHMW OTYeTa oOueHWMKa, COOTBETCTBYOWeEro TpeboBaHUAM
denepanbHOro 3akoHa "O6 MHBECTMUMOHHBLIX @oHAax", MPUHATLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToOB, YkaszaHua N2 3758-Y u
HacTosawmx Mpasun onpeneneHusa CHA.

CnpaBeanueass CTOMMOCTb MNPOEKTHOW  AOKYMEHTauuu, CTOMMOCTb
KOTOpOM  onpegenserca OLUEHWMKOM, Mpu  HanvyuuM nNpuU3HaKoB
obecueHeHns, KOppeKTUpyeTCcss B COOTBETCTBMM C [lpunoxeHvem 6 B
yactmn TpeboBaHU K OTYETY OLEHLUMNKA.
OTpuuaTenbHoe 3ak/4veHue, MNOoSyYeHHOe MO UToraM npoBeAeHus
9KCMepTU3bl MPOEKTHOW AOKYMeHTaumu.
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NMPUNOXEHWE 33. 1OMOBOP PENO

Mo porosopam npsmoro PENO (npopasuoM ueHHbIX 6ymar no
nepeon yactn gorosopa PEIMO sasnsercsa ynpasastoowas komnaHua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEIMO.

Mo noroBopam o6patHoro PEMNO (nokynaTtenem ueHHbIX 6ymar no
porosopy PEMO no nepsoin 4yactm PEMO gBnsetca ynpasnslowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckast 3a40/1KEHHOCTb K MONYYEHUIO NMepeaaHHbIX AeHEXHbIX
cpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMNY LEHHbIX 6yMar, noaydYeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMNOJIHEHMUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PENO:

e Ha [aTy MWCMOAHeHuMs nepBol 4actu porosopa PEMNO,
npu3HaeTcs KpeanTopckas 3a[10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeACcTB MO MepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CyMMYy MpPOLEHTOB, pacCYMTaHHbIX Ha
aaty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[0roBopoM/6UpXeBON CAENKOWN;

e Ha aaTy MCMoSIHeHUS BTOpoM vactu gorosopa PEIMO npouncxoaut
npekpaweHne npu3HaHua KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnydae ecnu ucnonHeHue obs3aTenbCTB He 6yAeT BCTPeYHbIM,
noa [A[AaTOM WCNONHEHWs BTOPOM 4acTu, npuHuMmaeTcs 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM ONAaThl;

e rpekpalleHue npu3HaHua LeHHbIXx 6ymar nepefaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy UCNoJiIHeHMUs nepsor Yactu gorosopa PEMO npusHaeTcs
0ebuTopCcKon 3a40/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHole ®OHAOM MO MNepBOM 4acTu A0roBopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTaHHbIX Ha
naty onpegeneHna CYA no craBke, nNpeaycCMOTPEHHOM
L0roBopoM/6unpxeBon caenkon;

e Npu3HaHMe UeHHbIX 6yMmar, noay4YeHHbIX MO nepBOM 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy UCNoJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  OedBUTOPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nony4dYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B ciyyae, eciam Ha
MOMEHT cnmcaHmsa co cyeta OEMO ueHHbIXx 6ymar no caenkam
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KOJIMYECTBO MNpu3HaHHbIX B MU® ueHHbIXx 6yMar paBHO HyJ0),
A0 MOMEeHTa WCMNOSIHEHUS MO BTOPOW 4acTu, NpuU3HaeTcs
ob6szaTtenbcteo NMN® no npuobpeTeHUd TakMx UEHHbIX bymar
AN UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpaseanmsas CTOUMOCTb KpeauTopckon/aebntopckon
3a40/HKeHHOCTM no pgorosopaMm PEMO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepeon yactun gorosopa PEMNO oo MOMEHTa MUCMNOJSIHEHMS BTOPOM 4acTu
horosopa PEMNO C y4yeToM MPOLEHTOB, noanexatymx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMn gorosopa PEMO.

Ecnm cTtommocTb ueHHbIX 6ymar no BTopow yactm gorosopa PEINO
CKOppeKTUpoBaHa Ha CYMMy BbiMJlaT AOXOAOB MO LEHHbIM GyMaram,
nepegaHHbiIM no pgorosopy PEMNO, wnuM CcyMMy WHbIX BbINAarT,
ocylwecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpasBeanMBom
CTOMMOCTM KPeauTopCKON/AebuTopCcKoM 3a40/1KEHHOCTU MO A0rOBOPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanuBasi CTOMMOCTb LeHHbIX byMar, nepegaHHbix ®oHA0M
no nepsoin 4yactm PEMO B TedyeHne nepuopa OT AaTbl WUCNOSHEHMUS
nepesoi yactm gorosopa npsamoro PEMO go aaTbl MCMOMHEHUS BTOPOWA
yactn gorosopa PEMO kaxabii pabounii geHb onpenensieTcs cornacHo
Mpunoxenunto 3 HacTtoawmx MNMpasun onpenenermna CHA.

Cnpasegnusas CTOMMOCTb obs3aTenbcTBa niuo no
npnobpeTeHnto UeHHbIX 6ymar, paHee mMoJlyYeHHbIX MO AOroBopy
obpaTHoro PEMO u peanu3oBaHHbIX A0 MOMEHTA WMCMONHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pasMmepe
cnpaBeasiMBoi CTOMMOCTU TaKMX UeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaseanuBass CTOMMOCTb  AebUTOPCKON  3a40/HKEHHOCTU K
MONYYEHUI0 nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Cllydae BO3HMKHOBEHMUS
cobbiTuin, npuBoAsWMX K obecueHeHMO, B COOTBETCTBUMU C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTuin, npueoasAwMX K obecueHeHWo, yKasaH B
Mpunoxennn 6.
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NMPUNOXEHMUE 34. NMPON3BOAHbIE ®PUHAHCOBbBIE NHCTPYMEHTbI

MNMpon3BoaHble PUHAHCOBbIE MHCTPYMEHTHI

[debuntopckas 3agonmkeHHocTb MNP, kak oueHka npasa m3 MNoOU

Kpeautopckas 3agomkeHHocTb MNO, Kak oueHka obsizatenscts us Nou

Mo 6upxesbiM MOUN - aaTa nNpuobpeTeHMs B COOTBETCTBMU C OTYETOM

6pokepa.

Mo BHeb6bupxkeBbIM NDUN — gaTa 3ak/O4YeHUs A40roBopa, B KOTOPOM OAHOM

M3 CTOPOH sBNseTcsA Ynpasnswwasa komnadusa A.Y. NMNO.

Mo 6upxesbiM MNOU:

® UCIMOJIHEHUE KOHTPaKTa;

e BO3HWKHOBEHUSA BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTY C TakoW Xe
cneundukaumen, T.e. 3akoyeHne o CeTHOM CAENKH;

e [0 MHbIM OCHOBAHWSAM, yKa3aHHbIM B [MpaBunax KInpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

Mo BHebupxeBbiM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeyctynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBasa crommocTtb 6upxesoro MN®N pasHa 0 (Honb), ecnn B
cocTaBe onepauuii no 6pokepcKOMy CYHETY MpoBeAeHbl BCe pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [®PU (3a wuckNOYEeHUEM
¢dopBapaHoro kKoHTpakTta) pasHa 0 (Honb) npu aTtom B coctaBe MUO
OTpa)XkaeTcs Tak xe:

e pnebuTtopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U WHble TIOUN, aHanornyHble AAHHOWN
MEeTOAMKE OUEHKW), €eCauM nNo YC/AOBMSIM KOHTpakKTa npwu
NUCcnonHeHun Ha aaTy onpegeneHmnss CHA 6bin1 6bl NONyYeH AOXO0A
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTUBa, €C/IM MHOe He YyKasaHo B [J0orosope, M ueHowm
ncnonHeHus MO B abContoTHOM 3HAYEHUN;

e pebuTopckas 3a40/KEHHOCTb, Kak oueHka npaBa u3 MNOU (B
YaCTHOCTM OMNUMOH-NYT M WHble TMOWN, aHanornyHble AaHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakTta npwu
MCNOMHEeHUN Ha paTy onpegeneHus CHA 6bin1 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay LueHorW ucnonHeHus TMOU n
cnpaBeasiMBON CTOMMOCTbIO 6a30BOro akTuMBa, €CliM WHOE He
yKa3aHo B Aorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/DKEeHHOCTb, KakK oleHka obasaTtenbctB U3
MO (B 4acTHOCTM OMUMOH-KOMAA M WUHble [®OU, aHanornyHole
OAHHOM MeToAMKe OLEHKW), eCnm Mno YCNOBUAM KOHTpakTa npwu
MUCMNosIHEHUKN Ha AaTy onpegeneHus CHA 6bin 66l NonyyeH ybbiTok
B pa3sMepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTuBa, eCcnuM WHOe He YyKasaHo B [JO0roBope, W LEHOW
ncnonHeHus NMNOU B abcontoTHOM 3HaYeHUN;

e KpeauTopcKas 3ad0/IKEHHOCTb, KakK oueHka o06£3aTenbCcrs u3
MOW (B 4YacTHOCTM ONUMOH-NYT WU KUHble [OU, aHanornyHble
OAHHOM MeToAMKE OLEHKW), ecnuv no YCNOBUSAM KOHTpakTa npu
MCNOSIHEHUN Ha aaTy onpegeneHna CHA 6bin1 6bl nonyyeH ybbIToK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus MOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTuea, ecinm MHOEe He
yKasaHo B gorosope, B abCOMOTHOM 3Ha4YeHUU;

B cnyyae eciam ueHa WCNOMHEHUs OnuMoHa SBASETCA pacyeTHOM
BE/IMYMHOM, ee pacyeT NpOn3BOAMTCS Kaxkabli pabounn aeHb, ncxoasa 13
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3Ha4YeHus NokasaTenen, BKIIYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

MNpeMuss Mo OMNUMOHY OTHOCUTCS Ha JAOX0A4bl WAM pacxodbl B AaTty
(hakTMUECKOoro 3a4UnCiieHNs/CNNCaHNa AEeHEXHbIX CPEACTB B ee onnaTy.

CnpaBeanvBas CTonmMocTb OpBapAHOro KOHTpaKTa onpeaensieTcs no
cneaywuen dopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ons npoaaHHbIX KOHTPAKTOB;

FV - cnpaBegnvBas CToMMOCTb (hOpBapAHOr0 KOHTPAKTa;

V - konn4yectso 6a30BOro akTnBa;

P - cnpaseanmBas cTtommocTb 6a30BOro aktmBa, onpenensietca B
COOTBETCTBUU C MOAENSAMU OLEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cTomMoCTb 6a30BOro akTMBa, 3a/0)KEHHaAs B KOHTPaKTe

Df -  [AWCKOHTHbIN  dakTop, KOTOpbIM  onpegenseTrca  Kak:
1/(14+R)~Dn/365, rpe:

Dn - KONMYecTBO AHEN A0 UCMONHEHUS KOHTpaKTa

R- cTaBKa ANCKOHTMPOBaHMSA B BastoTe LeHbl 6a30BOro akTnea:

-ONs 3af0/DKEHHOCTM B pybnax ucnonb3lyercsa 6e3puckoBas CTaBka Ha
CpOKe A0 UCMOSIHEHUSA KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA;
-ANs 3aJ0/DKEHHOCTM B Aosilapax ncnonb3yetcs 6e3pmMckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas npasunamm CHA;
-ANs 3al0J/IXKEHHOCTU B €eBpO MCMonb3yeTcs 6e3puckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npefycMoTpeHHas rnpasunamm CHA,
Be3puckoBas cTtaBka onpeaensieTcsd B COOTBETCTBUM C lpunoxeHnem 5
npasun CHA.

Ons onpeaeneHus cnpaBeanNBOn CTOMMOCTU __ CBOM-KOHTpaKTa
MPUMEHSETCA NOAX0A, YCTAHOBMEHHbIV A8 onpeaeneHns crnpaBeainBon
CTOMMOCTM HOpPBaAPAHOr0 KOHTpPaKTa, C YYETOM CleayoLEero:

- _Kaxdas 4acTb CBOM KOHTpPAaKTa paccMaTpuUBaeTCA KaK OTAENbHbIM
dopBapAHbI KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaseT cobon cymmy
CTOUMOCTEN OTAENbHbIX €ro YacTen.

Mony4yeHHble M MNepedaHHble B paMKax rapaHTMnMHoro obecrnevyeHus
LEeHHble 6yMarn He OTpaxaltTcss B COCTaBe aKTUMBOB W 0643aTesibCTB
doHaa.

Onsa 6upxeBbix MOU B cnydae, ecan nopydeHue Ha BbIBOA AEHEXHbIX
CpeacTB Co crneunanbHoro 6poKepckoro cyeta He UCMOJSIHEHO B Te4yeHue
oAHoro pabouero AHS C AaTbl NpeabsBAEHUS MOPYYEHUA crnipasBeanveas
CTOMMOCTb AEHEeXHbIX CPeaCTB Ha cyeTe rapaHTuMiHoro obecnedeHus
onpegensieTcs C  WUCMNOSb30BaHWMEM MeToaoB  KoppekTupoBkun CC
(Opunoxenve 6). [OaHHble O HeucnosHeHun TpeboBaHua 6pokepom
npeaoCcTaBASOTCSA YNpaBAsowWelh KoMMaHven B cCreuymanmM3vpoBaHHbIN
Aernosutapuin He nosgHee paboyero gHs, cnepylowero 3a OKOHYaHMeM
YCTaHOBJIEHHOIO CpoKa.

CnpaBepnueas CTOMMOCTb non KOppeKkTupyeTtcs B cnyJae
BO3HMKHOBEHMUS COBbITUI, NPpNBOASALWNX K 06eCcueHeHNI0, B COOTBETCTBUMU
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c [Mpnnoxexunem 6.
Cnuncok obwux cobbiTnin, NpuBoAsaWMX K obecueHeHWo, yKasaH B
NpuaoxeHnu 6.
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NMPUNOXEHMUE 35. KJIMPUHITOBbIE CEPTUOUKATbLI YHACTUNA (KCY)

KnupuHrossbie CepTVId)MKaTbI ydacTtua

Mpu3HaloTcs B AaTy 3a4uncneHmsa no cyety AEMO.

MpekpaweHne nNpu3HaHUA [AEHEeXHbIX CpeaAcTB W UeHHbix 6ymar,
nepeAaHHbiX B KJIWPWUHIOBbIA Myn, He npoucxoauT. [oxoabl U WUHble
BbiMAaTbl NO UeHHbIM 6yMaram, mepefaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HAKOTCA B CcOCTaBe akTneos doHAaa.

KnupuHrosble cepTudukaTbl ydacTus MpekpawatT Mpu3HaBaTbCs C
AaTbl UX cnucaHusa co cyeta AEMO.

CnpaseanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIoOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSWMMW npaBunamMum B obLiem
rnopsake.

CnpaseanvBas CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIA Ny,
npu3HakTca B coctaBe ®oHAa, corfacHo HacTosawmMm Mpasmnam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBaKOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsiAOK YydyeTa KOTOpbIX OnMcaH B
NpunoxeHnn 33, B 4YaCTU He TMpPOTMBOpEYaller HacToswemy
MPUNOXKEHUIO.

CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NepPBOW 4YacTu aAoroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K 06ecLeHeHNI0, B COOTBETCTBUMU C [NpuUIoXeHNEM 6.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWto, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 36. MOAEJIb OLUEHKWN AOJITOBbIX LUEHHbIX BYMAT,
HOMWUHUNPOBAHHDLIX B PYBJ1AX
METOAMUKA ONPEAEJIEHNA PACYETHOM LEHbI

AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbI N ONPEAENEHNA

1.1.CpegHeB3BeLWEHHbIN CPOK A0 noraweHusi/odeprbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 MNOoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n

Cp. B3B.CpOK = Z (CFL- X w), (D)
- 365
loe:

CF; - yactnyHoe (MM NosaHoe) noraweHne HoOMMHana B
% OT HOMWHaNa Ha AaTy pa3MeLleHUs BblNyCKa;

t; - jpata 4actmyHoro (MaM  NOJSIHOro) noraweHus
HOMUHanNa;

T - flaTa OLEHKMW.

B cnyyae ecnm BbINYCKOM He nMpeaycMOTpeHO 4acTU4HOEe noraweHue
OCHOBHOro ponra (amopTm3auusl), TO CpeAHEB3BELWIEHHbIM  CpPOK A0
noraweHuns/opepTbl paBeH nepuoay OT AaTbl OnpeaeneHuss cnpaBeasinBomn
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraummn, ykazaHHOM B pelleHnn O BbiMycKe.

B cnydyae ecnn pata oueHKW coBnagaetr Cc AaTton odepTbl, TO pacyeTr
cpeAHeB3BELIEHHOro Cpoka NpoM3BOANTCS OT AaTbl OUEHKM A0 Hanbosnee paHHeNn
W3 AaTbl NoraweHus nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

llpumeyaHwne:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa 40 4 3HaKoB Mocse 3ansToun.

B cnyyae ecnu BbINyCKOM MpeaycMOTPEHO YaCTUYHOE noraleHne OCHOBHOIo
[OMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejeseHbl Ha BecCb
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oXuaaeMblii cpok obpalieHns’!, Takme CyMMbl CUMTalOTCS YCTaHOBMEHHbIMU
B AaTy OKOHYaHMS KYMNOHHOro nepuoga, N0 WUCTEYEHUM KOTOPOro OHU
BbIN/1QYMBAKOTCA, WU  Y4YUTbIBAOTCA B  pacyete obbiIX  BEAUYUYMH,
npeaycMOTPEHHbIX HACToSWen METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KBJl (3HaueHne KpuBOM 6ECKYNOHHOM [OOXOAHOCTU) MOXeT
pacCcuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
"CpeaHeB3BELWEHHOMY CpOKYy noraweHuns / odepTbl No ueHHonM 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoamkm, nnm
*CpOKY noralieHus genosuTta, unm
*CPOYHOCTW MPOLEHTHON CTAaBKW B CNy4asiX, NpefyCMOTPEHHbIX HACTOSLEN
MeToaukun, unm
sqlopaunm  6MpXxeBoro MHAEKCa B Ciydasix, MpeayCcMOTPeHHbIX B N.3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToankomn.

lpumeyaHune:

NMpn pacyete CraBkn KB 3HauyeHuMe CpoK onpenendeTrca B ropax,
okpyrnsetcs Ao 4 3HakoB nocne 3andton. WcxogHble AaHHble (3a
ncknveHmem n.l.1 Hacroswen MeToanKn), onpeaesieHHble B AHSX,
nepeBoAATCA NyTeM AesieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacueTte
MCMNONb3YIOTCA  JaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTtaT
onpenenseTrcs Kak:

» 1 Mecsau:0.0833 roga

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roga

» 4 Mecsua:0.3333 roaa

» 5 MecqueB:0.4167 ropa

» 6 MecsaueB:0.5000 ropa

= 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

» 9 MecqueB:0.7500 ropa

= 10 MecsueB:0.8333 roaa

» 11 MecsueB:0.9167 roaa

3! Hanpumep — utst 0GMMraiii ¢ HITOTEYHBIM TOKPEITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyrTca:

sMeToanka pacyéta KpumBon 6eCKYNnoHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeneneHHas MockoBckol 6upxein®?;

sAMHaMMYyeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXXAbl TOProBbli
AEHb.

[Mpn onpeaeneHun:

*MPOrHO3HbIX 3HAYEHUN MUHPNAUMKM corflacHo n. 2.2.4  HacTosuwen

MeToaukn, nnu;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsacHo n.2.2.5

HacToswen MeToamkn, unu;

*CTaBKM AUCKOHTMPOBAHUS cornacHo n.2.3 HacToswen Metoamkm,

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gate onpeaesieHns crnipaBeasiMBon CTOMMOCTHU (BKOYas).

NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.
lpumeyaHune:
Mpun pacyeTte CtaBkn KB npoMeXyTOYHble OKPYrieHUs He Mpou3BOASTCS,
pe3ynbTaT BblpaxaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansTon.

2.METOAMKA OMPEAE/IEHUS PACYETHOW LIEHbI JO/ITOBOV LIEHHOW BYMAIM

2.1.MpuHUMNbI onpeaeneHnus pacyeTHOM LEeHbI

B COOTBETCTBUM C HACTOALWMM MYHKTOM Onpeaensercs pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW HGyMarnm MeToAOM NpUBEAEHHOW CTOMMOCTM byayumnx
AEeHeXHbIX NOTOKOB Nno dopmyne (2):

N CFy
V= Z (1 + Y)(Pk-Fara)/365’ (2)
k=1

%2 Meromuka pacuéra KpuBOW OECKYITOHHOM JIOXOHOCTH OIyOJIMKOBaHa Ha caiire MockoBckol oupxu. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YeTCsl Pelakius METOAUKHU, aKTyalbHas Ha JAaTy BCTYIUICHHS] B CHJIy HACTOSILUX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpHBOW OECKYIOHHOM TOXOJHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeIMBOM CTOMMOCTH yCTaHABIMBAETCS OTICIBHO IO COTJIACOBAHMIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPHUEM.
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Fpe:

CFy - CyMMa Kaxaoro [AeHeXHOro roToka, onpeaesneHHas
cornacHo n. 2.2.;

Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;

Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcoraacHo
n.2.3.;

Jara - flaTa onpeaesieHns crnpasensiMmBon CTOMMOCTMW.

lpumeyvaHune:

Mpu pacyeTe UCNONbL3YIOTCH cneayowme Noaxoabl K OKPYreHUIo:
OKpYrneHusa Npom3BOAATCS MO NpaBusiaM MaTeMaTUYeCKOro OKpPYr/ieHus;
CF, - 6yaywmMin feHeXHbI NOTOK, 3HAa4YeHWe OKpYyrnsieTcs A0 2 3HAKOB
nocne 3ansToun;
PV, - DOWUCKOHTUPOBAHHbLIA  AEHEXHbI MOTOK, MPOMEXYTOYHble
OKpPYr1eHUs He NPOU3BOASTCSH, pe3ybTaT He OKPYI/sSeTcs;
PV — obwasa cyMMa OMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ysbTaTt
oKpyrnseTcs Ao 4 3HaKoB Nocsie 3anaTou.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoasbl.
Mpu dopMmmpoBaHnn rpadpuka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAlOTCS
BCE [EHEeXHble MOTOKM B MnoraweHue OCHOBHOMo Aosra, KyrnoHHOro goxoza w
AOMNOSIHUTENIbHOIO A0X04Aa B TEYEHME OXUAaeMoro cpoka obpaweHums.
Oxunpaembln Ccpok obpaleHns ueHHoM bymarm onpegenserca C  Aatbl
pacyeTta cnpasBeanMBoM CTOMMOCTM (He BKJYasl) A0 HauMMeHblen u3 aat
(BkNoyasn):

e gnaTbl odepTbl, 6nMxXanwen K parte onpeaeneHms cnpasennmeou
ctoMMmoctTn  (He BKAW4Yas gaTy onpegeneHuvs  cripaBensiIMBOM
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHOM YCI0BUSAMM BbiMycCKa.

MNMoa AaToW AEHEXXHOro NoToKa NOHMMaeTCs:
e JaTbl OKOHYAHUS KYMOHHbIX NEPUOAOB, MO 3aBEPLUEHUM KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMM BbINyCKa OCYLUECTBASAIOTCA BbINNATbI
KYNOHHOro goxoaa, n (ecnn npeaycMoTpeHO) YacTMYHOE norallueHune
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OCHOBHOro Aonra, a Tak xe (ecnm npeaycMOTpeHO) AaTbl BbiMaThbl
AOMONHUTENBHOIO A0X0Aa;
e [aTa, A0 KOTOpPOM onpeaeneH oXxumaaembln Cpok obpalleHus.

[leHeXHble NMoTOKW, BKJIKoYad KynOHHbIVI AoxXo4 M AONONHUTENbHbIN Aoxon,

pacCCynUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMupoBaHnM rpadurka [AEHEeXHbIX MOTOKOB B LUenssX pacyeTa

CnpaBensiMBoOM CTOMMOCTM LeHHbIX 6yMar ocywecTBnserca nepecmotp byaywimx

L€HEXHbIX MOTOKOB MPU HanMunM 06HOBEHHON MHdOopMaLmmn>3:

O BenMYMHEe CTaBKWM KynoHa (ANs UeHHbIX 6yMmar, no KOTOpbIM
NMPOLEHTHbIE CTaBKW He onpeaesieHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKWM  KymnoHa  CcyYMTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hayana KYyrnoHHOro nepuoaa, o6nuxanwero K
AaTe yCTaHoB/ieHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBka
yCTaHoBfieHa, wnu 6onee paHHero KynoHHOro nepuoga, A0 Hadana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O BeJIMYMHE MnorawaeMon 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar,
NO KOTOPbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOMo Aosra, Ho
CYMMbl NorawaembiX 4YacTel OCHOBHOrO AoJjira He onpegesieHbl Ha BecCb
oXuaaembin Ccpok obpaweHns) - BeUMYMHbI MorawaeMom 4actu
OCHOBHOIO A0JiIra CYMTalTCs YCTaHOB/IEHHbIMM B AaTy OKOHYaHWUS
KYnoHHOro nepuoga, MNo  WUCTEYEHUM  KOTOpPOro  rMpou3BOAUTCSH
COOTBETCTBYIOLLAs BbiNfaTa paHee HeusBecTHoOW cyMMmbl % (3a
WUCKJTIOYEHUEM LE€HHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BenumumHax (BKo4vasi NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
peleHns 3SMUTEHTA), CYLWEeCTBEHHbIX ANs pacdeTta HOMWHaNbHOM
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeNIMYMHaXx, CyLLeCTBEHHbIX ANs pacyeTa AOMOSIHUTENbHOINo A0X0Aa.

Ons [onroBbIX LEHHbIX GyMar, Mo KOTOPbIM MNPeAyCMOTPEHO YacTUYHOE

norawleHmne OCHOBHOIO AoJjira, HO BEIMYUHBLI NOorawlaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK ObOpalleHusi, CyMMbl ByaylmMX AEHEXHbIX MOTOKOB

pacCynTbiBalOTCA WUCXOoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTty pacyeTa,

3c YU4ETOM JIaHHOTO YCJIOBUSI O JaTe Hayalla NPUMEHEHHUs paHee HEU3BECTHBIX BEIMYMH (CTaBKM KYNOHA, CYMMBI
MOTaNaeMoOro OCHOBHOTO JIOJITA, 33 HMCKIFOYCHHUEM OONUTAlU ¢ MHICKCHPYEMBbIM HOMMHAJIOM) BBITIOJHSCTCS PacdéT
WHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacToseil MeToIuKou.

34 [Ipu 3TOM TepecyeTy MOJIeKaT B T.4. BCE JCHEKHBIC IMOTOKH, CISAYIONINE 3a AaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOU3BOIUTCS BHITIIIATa OCHOBHOTO JIOJTA.

144



onpenenéHHoro C y4eToM BCEeX paHee YCTaHOBMEHHbIX CyYMM MoraiwieHus (3a
NUCKJTIOYEHMEM LEHHbIX 6yMar C WHAEKCMPYEMbIM HOMWHANOM, ANA KOTOPbIX
TeKylWas BefIMYMHA OCHOBHOIO J[o/ira pacCYMTbIBAeTCS B COOTBETCTBMM C .
2.2.2).

Ona  AoNnroBblX  UEHHbIX  6Hymar, No  KOTOpbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIA [0X0A4, HO MNEepeMeHHble MnapaMeTpbl, WCMoJib3yeMble Ass
pacyeTa corflacHo [AOKYMeHTaM 3MWUTEHTa, He onpeAeneHbl Ha BeCb CpOK
obpalleHns, CyMMbl ByayLUX AEHEXHbIX MOTOKOB PacCYMUTLIBAKOTCS UCXOAS U3
M3BECTHbIX 3HAYEHWUI TakKMX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnwm
pacyeTHas BeNWUYMHA  OOMOJIHUTENbHOrNO  AoxXoda Ha AaTy  MNpUHUMaeT
oTpuUATEIbHOE 3HAaYEeHUE, TO AEHEXHbIN MOTOK CUMTAETCS PABHbIM HYJIIO.

2.2.2.BennynHa nHaekcmpyemoro HoMuHana.

Ons ponroBbiX LEHHbIX 6ymMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTr
BEJ/IMUMHbI KOTOPOIro BKJ/IIOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peweHnss 3SMUTEHTAa W Mpu 3TOM He nNpeaycMOTpeHa e€ero aMmopTtum3lauus,
HOMWHA/IbHAsA CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
MCXOAS W3 HOMMWHANbHOM CTOMMOCTM Ha [AaTy OnpeaesieHuMs CrnpaBeasinBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro MnoTOKa W TMPOrHO3HOr0 3HadYeHus
MHpNSUMM ansa cCOOTBeTCTBYOWero nepunoga no gopmyne (3):

Dp—D

%é“,z), 3)

HOMWHAIJI UH,, = OKPYTJI (HOMI/IHAJI UH,,_; x (1 + ITPOTHO3 UIIL,,_;)
lpe:

HOMWHAJI UH,, - MCKOMOE 3HayeHWe HOMUMHaNa Ha AaTy Kaxaoro
AEHEXHOro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyuTaHHasd Ha pjpaTty
npealecTByOWEro JAeHexXHOro nmnotoka, HO He
paHee pAaTbl pacyeTa CnpaBensMBoOM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrnaeTcs;

HOMWHAJ UH,,_; = HOMHUHAJ/I UH,- BenuynHa HOMMHANA Ha A[aTy
onpezeneHnsa cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npealwecTByloWero AeHeXHoro notoka (n-
1).
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ONna AonroBbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMWMHANOM, B pacyeTt
BE/IMYMHBbI KOTOPOrO BK/IHOYEHbI MEPEMEHHbIE, 3HAYEHMNE KOTOPbIX HE 3aBUCUT OT
pELIEHNSa 3MUTEHTA, U NPU 3TOM NpeayCcMOTpeEHa ero amopTm3aunsi, HOMUHa bHas
CTOMMOCTb pPacCUYMTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro mnoTtoka C Y4YeToM
npeawecTByOLWEro 4aCTUYHOro noraweHns OCHOBHOIo gosira no gopmyne (3a):

HOMWHAJ UH’,, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),_,,2),  (3a)
lpe:
HOMUHAJI UH',,- BENNYMHA HOMUHaNA C YYETOM ero amopTm3aumm - UCKOMOe
3Ha4YeHne HOMMHaNa Ha AaTy KaXaoro AeHeXHOro rnoToka
3@ BbIYETOM YaCTMYHOro MoraweHnss OCHOBHOro gofara c
AaTbl pa3MeleHns BbiNycka (He BKJ4Yas 4yacTu4dHoe
noraweHne oCHOBHOrO A0JIra B COCTaBE AEHEXHOro NoToka
n);
HOMUHAJI UH,, - BenuuymHa HOMMHana 6e3 ydyeTa ero amopTusauum -
3HayeHne, paccynuTaHHOe Ha p[aTy COOTBETCTBYHOLWLEro
AEeHEeXXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHms OCHOBHOro pJojsra C AaTbl pa3MeweHus
Bbinycka (C  y4yeTOM  UHAEKCUPOBAHUA  BEJIUYUHbI
HOMMWHaNa, YCTAHOBMIEHHOM Ha JAaTy  pa3MelleHus
BblNycKa);
CYMM(/Z10J11 AMOPT),,_; - CyMMa Ao0/1el 4aCTUYHOro noraweHmss HOMMHana c
AaTbl pa3sMelleHns BbiNycka A0 AaTbl AEHEXHOro notoka n
(He BKAOYasg AONK YACTUYHOrO MnoraweHus HoMMHana B
COCTaBe AeHeXHOoro rnoToka n).
B pacuyeT CyMMbl JeHeXHOro mnoTokKa BKJKYaeTcs CyMMa YacCTU4YHOro
noraweHnss OCHOBHOIMo A0/ra, eciv OHO NpeayCMOTPEHO YCNOBUSIMU BbIMyCKa B
AaTy AEHEXHOro rnoToka, paccuynutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,, - WCKOMas BeMYMHA YACTMYHOIO MoralleHus
HOMMHaNa B /AaTy COOTBETCTBYIOLIEr0 [EHEXHOro

NnoToka;
HOMUHAJ UH, - BeNMYMHA HOMMHanNa 6e3 yyeta ero amopTusauum -
3HauyeHue, paccynTaHHoe Ha narty
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COOTBETCTBYIOLEr0 AEHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHuns Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUS BeNIMYMHbI  HOMMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKa);

HOMUHAIJ - Be/IM4MHa HOMMHanNa Ha p[aty pasMelleHuns
BblNnycka (6e3 yyeTta MHAEKCaUMM 1 aMmopTUsaumnn);

0J11 AMOPT,, - A0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ons  AonroBblX UeHHbIX 6ymar, no KOTOpbIM MPOLEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAAeMbIM CPOK obpalleHns, cyMMbl ByayLlmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKM WMHCTPYMEHTa,
pPacCUMTbLIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM O KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHuns 3MUTEHTa, -
ncxoas M3 CTaBkKW, onpefeneHHOWM C y4yeTOM MNPOrHO3HbIX 3Ha4YeHWun
TaKUX MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHAETCS NO
dopmyne, onpeaeneHHon ycnoBusMU BbiMycka),

e [ON18 NpoOYMX UeHHbIX 6yMar - ucxoasa w3 CTaBKW, 3aaHHOW Ans
Hanbonee no3gHero KynoOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHSAETCA OTAE/bHO A5 KaXKA0ro KyrnoHHOro nepuoaa.

Ecnn B KauvecTBe nepeMeHHOro napaMmeTpa ANs pacyeTa CTaBKM KyrnoHa
YCOBMAMWU BblNyCKa WHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMU» U UHas
«CTaBKa [EHEeXHOro pblHKa» >°, 3HayeHWe CTaBKM COOTBETCTBYIOLLEro KyroHa
paccyMTbiBaeTCca No opmyse, NnpeayCMOTPEHHOMN YC/TIOBMSMU BbiMyCcKa UCXOASA U3
MPOrHO3HOro 3HayeHust UHMAAUMKN, COOTBETCTBYHOLWErO0 KYNOHHOMY nepuoay, W
NMPOrHO3HON0 3HAYeHMS WHOM CTaBKW [AEHEXHOro pblHKa COOTBETCTBYHOLEN
cpoyHocTn (nyTeM BbiGbOpa MaKCUManbHOrO0 W3 3HAYEHUM, paCCUYUTAHHbLIX C
NPUMEHEHMEM yKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASETCS NepecMoTp
OyayLlwmnx [OeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHGopMauum o

3HaUYeHNAX CTaBKM KynoHa. HoBoe 3HaueHMe CTaBKU KynoHa NpUMeHseTcsa C AaThbl

3 Hampumep, MAX (MHIAIMS; KIFOYeBas CTaBKa)
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Hayasa COOTBETCTBYKLWEro KYNOHHOro nepuoga, 6nuxanwero K parte
yCTaHOBNEHUa cTaBkuM (HO He no3aHee AaTbl Hayana KyrnoHHOro nepuoaa, Ha
KOTOpPbIN CTaBKa YycCTaHoBneHa, win 6onee paHHero KynoHHOro nepuoaa, Ao
Hayasia KOTOpOro ctaBka yCTaHOB/IEHA).

2.2.4.T1pOrHo3Hble 3HaYeHUss HNaUMn

ONna nporHo3HbiX 3HadyeHun uHbnsaumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4YeHuns:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIA MPOrHO3 0 6yaywmx 3HauyeHuUsaX WUHOASUMM - B Ciiyyae

OTCYTCTBUS 3HAUEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepuvoaoB. B kKayecTtBe AaHHbIX O MPOrHO3HbLIX 3HAYEHMUSAX MepeMeHHbIX

napaMeTpoB NCMosb3YyTCS NPOrHoO3bl coumanbHO-3KOHOMMNYECKOr0
pa3BuUTUSA MuHUCTEpCTBa 9KOHOMUNYECKOro pa3BuUTUSA Poccuinckon
denepaunn’e,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTt 2028 roa (rog
noraweHms Bbinycka O®3 52002RMFS), B KayecTtBe NporHosa UWHOAALUK
UCMOMb3yeTCsd  3HAayeHue <«BMEHEeHHOW» WHdNsaumm ana  Bbinycka O3
52002RMFS, paccuuntaHHoe no dopmyne (5) kak pasHuua mexay Craskon Kb B
TOYKE, COOTBETCTBYHOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, un
cpeAHeB3BeLleHHON 4OXOAHOCTbO K NOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ana Bcex nepuoaoB, HauMHawWwMXca B npomexyTtke ¢ 2029r. go 2030r.
(BkNyasa), B KayectBe MNporHosa WHOAAUMM  UCNOoNb3yeTCsa  3HadeHue,
paccyntaHHoe no ¢dopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNSAUUN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003~t52002 (1 + ]NF52030/10())1552003
INF2029_2030 —_ OKPyF.}I (1 + INF52028/100)t52002 - 1 ) 4‘ * 100; (6)

Fpe:
INF<3030 = KB/l52003 — YT Ms3003, (7)

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFSZOZS

INF52030

{52002/ 52003

I'<Bv£[52002 ’ KB'Zl52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOe 1o
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HaKOB nocne
3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3Ha4yeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ona Bcex nepuoaoB, HaudMHaWLWMXCA B npoMexyTtke ¢ 2031r. go 2032r.

(Bkno4asa), B KayecTBe

NpPOrHo3a WHMASAUMM  UCNONb3YETCs 3Ha4YeHue,

paccuyuTaHHoe no dgopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.’]

I'ne:

f52004—f52003\/(1 + INF.53,/100)ts2004 .

-11,4 100, 8
(14 INF<p930/100)s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)
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INF52030

INF52032

52003, 52004

KBA52003' I{BerSZOO‘l-

YTM52003' YTM52004

- 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52003RMFS, paccuumTaHHOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

- 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOoB nocne
3an4aTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.

(Bknto4asa), B KayecTBe

NpOrHo3a WHMOASUMM  UCMNOMb3YETCA  3HA4YeHMe,

paccumTaHHoe no ¢dopmyne (10), ncxoas m3 3HaAYEHUIN «BMEHEHHOW» MHMNALMK
BbinyckoB O®3 52004RMFS 1 52005RMFS:

1NF2033_2033 = OKPyF.H

rae:

fszoos—fszoo4\/(1 + INF.,y33/100)ts52005 "

1+ INF52032/1O())’552004 - 4 |+ 100, (10)

INF<3033 = KB/l52005 — YT Ms300s, (11)

INFSZO32

- 3Ha4yeHue <«BMEeHeHHOM» WHbAAUMM ans
Bbinycka O®3 52004RMFS, paccuumTaHHOe 1o
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dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;
INF<y033 - 3HayeHue <«BMEHEeHHOW» WHpIauUnUn ang
Bbinycka O®3 52005RMFS, paccuumTaHHOe 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;
- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B  ropgax «cC
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rMocne

52004, t52005

3ansTon;
KB/52004 KBs2005 - 3Ha4yeHune CraBku Kb/ B Touke,
COOTBETCTBYHOLEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa Bbinyckoe O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.
lTpumeyaHue:
Mpn  BbiNOSIHEHUW  pacdeTa INFypu9-2030 + INFap31-2032 3HAYEHUSA

nokasartenenm INFyp33-2033 ; INFezo2g , INFasgs0, INFaggzz, INFopgs3, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3HAQYEeHUSMNU B MNPOLEHTaX, MepPEeBOAATCA B 3HAYeHUSs B A0NAX €ANHULbI
(nyTem geneHus Kaxaoro m3 HMx Ha 100 - YyTo IBHO OTpaxeHo B popMynax
(6), (8), (10)). PesynbtaTt pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUI0 B MNpoOLEHTaxX, OKPYrieHHOMY A0 2 3HAKOB nocne
3ansTon.

Onsa Bcex nepuonosB, HauyumHawwmxcsa ¢ 2034 r., B KayecTBe MNporHosa
MHDSUNM NCMONb3YETCHA SKCNEPTHbIM NPOrHO3 MHMNAUMK.

Ecnn cpok noraweHunss AonroBoro MHCTpyMeHTa He npesBblwaeT 2034 r. w
OTCYTCTBYIOT MUHbl€ NMPOrHO3HblE 3HAYEHMS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUNE
SKCNEepTHOro MnporHosa uWHOASUMM  Ha pe3ynbTaT pacyeTta crnpaBennBowu
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CTOMMOCTW NPU3HaeTCa He3HAYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MmoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHOIAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WX CPOK MoralleHus
npesbliwaet 2034 r.) BAMAHME 3KCMEpPTHOro MNporHo3a MHMOASAUMWM NpU3HaeTcH
3HAUYUTENbHbIM, pacyeTHas LUeHa ueHHoM bymarm knaccmdunumpyeTcss B YpOBeEHb
3.

2.2.5.1pOrHO3HblE 3HAYEHUSA NMPOUYMNX NEepeMeHHbIX NapamMeTpoB

MporHo3sHble 3HaA4YEeHUSI «KOPOTKUX>» CTAaBOK [AEHEeXHOro pbliHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUst
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBkKaM [OEHEXHOro pblHKA OTHOCATCA cheaywouwme
naasakLLMe NMpOoLEeHTHbIe CTaBKKU, €CNIM OHW NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsu

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e KntoueBas crtaBka LleHTpanbHoro 6aHka Poccunckon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKIOUYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa naBakoLas
NpoLUEHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHme TaKoro
napametpa ( Rate;) paccuuTbiBaeTca no dopmyne (12) Kak pasHuua mexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWIEHHOMY CpPOKY /A0
noraweHns oueHWBaeMoro MHCTPYMeHTa, U BeSIMUYMHOW «CcpeaHen MNpOuUEHTHOM
MapXWu Hag CTOMMOCTbIO POHANPOBAHUSA :

Ratef = (KBHAO foraiieHus CpMCOF)' (12)
CPMeor = OKPYTJI(CP3HAY(Mcop), 4), (13)
(P —-1000)

MCOF = FIXKyHOH - (14’)

1000x¢t '

Fpe:
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KB;6 noramenns - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELIEHHOMY CPOKY Ao noraweHuns
OLEHMBAEeMOro MHCTPyMeHTa;

cpMcor - 3HayeHune <«cpefHen TrMpOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHMUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHUW nokasaTtens
«MNpOLEHTHOM MapXu Hag CTOMMOCTbIO
doHANnpOBaAHNS», pacCUUTaHHbIX Mo dopmyne (14),
Mo Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HaYeHue <«MPOLUEHTHOW MapXwu Hazn CTOMMOCTbIO
doHaMpoBaHua», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TMK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

FIX\ynon 3HayeHne QUKCMPOBAHHOM YacTuM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH ycCTaHaB/IMBaeTCs B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,0y NPUHNMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnoOHHOIo A0X0Aa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIM CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

llpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pedakumm MeToauMKWM KOp3MHa BblMYCKOB
O®3-MK (nepedeHb BbinyckoB O®3-TK, BKAYAEMbIX B pacyeT cpMqyr )
BKAKOYaeT cneaywowme Bbinyckun: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-MK, BkAw4YaeMblx B pacyeT cpMeyr
nepecmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO® npu pasmeleHnmn HOBbIX
BbinyckoB O®3-TK.
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HoBbin nepeyveHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpM,r, W AaTa
Hayana ero NpUMeHeHUs yCcTaHaBNMBaloTCa Ynpasndwowen komnavven A4.Y. NMNO
no cornacosaHuio co Cneymanm3anpoBaHHbIM Aeno3MTapmeM U He TpebyioT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLWMX M3MEHEHUN B HacToswyt MeToauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4yaeTrcs wu3 pacyeTra cpMcor NpU HaCTynaeHumu
Hanbonee paHHen u3 aart:

=[laTbl NOraweHns BbINyCKa;

s[AaTbl Hayana KYyMoOHHOro rnepuogda, C KOTOPOro YCTAHOB/IEHbl paHee
HeornpeeneHHble CTaBKM KyMNoHa Ha BeCb OXuaaemblil CpoK obpalieHus
OO3-T1K.

LleHa P Bbinycka O®3-IMK onpepenserca no AaHHbIM MOCKOBCKOM 6uMpXxH,
€C/IN OHAa $BNASETCS aKTMBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsigke, ycrtaHoBnieHHOM [lpaBunamu onpegeneHna CHA aonsa onpegeneHus
CnpaBensMBOMN LieHbl ypOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®P3-IMK He onpepeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT cpMcyr-

lpumeyaHmne:

MokasaTenb M., OTpPaXKaeT NpeMuio CBbille CTOUMMOCTU (oHAMpoBaHUA (NO
CTaBke AeHeXHoro pblHKa - RUONIA), kKOTopyl WMHBECTOpbl 3aknajbiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNPOrHO3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb  KakK  pasHuuy  Mexay - 3HadeHuem KB B  ToOuke,
COOTBETCTBYHOWEN CpeAHEB3BELWEHHOMY CPOKY A0 NnoraweHuns gaHHon OP3 m
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHenn O®3 B pasmepe 8.57% u 3HaAYeHUSA M., B
pa3Mepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeueHune 5 net coctasart 8.05%.

NMporHo3sHblie 3HAa4YeHUSs CTAaBOK [EHEXHOro pblHKa «cpeaHen»
cpoyHoCcTM (ANA MNNAaBalwWMX MPOLEHTHbIX CTAaBOK Ha CpPOK
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npeaocTtaB/iIieHUA [AEeHEeXHbIX cpeacte or 1 wMecsAua po 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CcpefHen» CPOYHOCTM OTHOCATCS cneaytowmne
nnasakLLiMe rMpoLEeHTHbIe CTaBKKU, eCNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua A0 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa mnaBakoLas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napametpa (Rate;) paccuuTbiBaetrca no dopmyne (15) kKak nporHosHoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHalM3MpyeMoM rnepuojae,
yBefIMyeHHOe Ha pasHuuy Mexay 6e3pnckoBOM AOXOAHOCTbHO «CpeAHero» cpoka
N KKOPOTKOMN>» 6E3pMNCKOBON AOXOAHOCTbIO:

Rates = (KB/lyo noramers — CPMcor) + (KB cpounocrs cramun — KB4 gens), (15)
loe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLIEN
CPOYHOCTU CTaBKM [AEHEXHOro pbiHKa (HanpuMmep, ecnu
3Ha4yeHMe CTaBKWM KyroHa onpeaensieTcs KakK 3HaudeHue
6eckynoHHOM A0OXO0AHOCTN rocéymar Ha Cpok 24 mecsua, To
KB ans 2-x nerv);

KB rens - 3HayeHune CraBku KB B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

lTpumeyaHue:

Mpn onpeaeneHnn 3HaveHUA KB pounocrs crasxu  TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMEepeMeHHOro napamMeTpa rmMJaBalowWwen npoUeHTHON CTaBKy,

onpegensieTcs B nopsigke, YyCTaHOBAEHHOM B M.1.2. HacTosawen MeToanKu.

MporHo3Hble 3HaAaYEHUA «AJZIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONMHHBbIM» CTaBKaM pblHKa KanuTana OoOTHOCATCS chneaytouwme
nnasakLLme rMpoLUeHTHbIe CTaBKKU, eCNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BblMyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/l Ha cpok cBbiwe 2 neT;
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e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCNoJib3yeTcsa nJaBatoLwlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JIeT, TO MNPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTca pasBHbIM 3HadeHuto CtaBkm KB[ B Touke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW nasalowen NpoueHTHOMN CcTaBku (HanpuMmep,
eCin  3Ha4yeHMe CTaBKM KyMnoOHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
aoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs AN Cpoka
B 5 neT).

lpumeyvaHune:

Ecnn B KadecTtBe nMepeMeHHOro napaMeTpa WCNoJib3yeTca naBaroLas
NPOLEHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBka), TO PbIHOYHbLIK PUCK WN3MEHEHUS TPOLEHTHOWN CTaBKW 1O
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYET TOJIbKO PUCK  U3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MpPUMEHEeHUe NOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUSA NCXOAA U3 TEKYLUUX MPOUEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpu OTCYyTCTBUM HabnwAaeMblX AaHHbIX O TMPOrHO3HbIX 3HAYEeHMUNAX
nepeMeHHbIX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NPOrHo3 o 6yayLlnx 3Ha4YEeHMAX NepeMeHHOro napameTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMSAX TMepeMeHHbIX MnapaMeTpoB WCMONb3YHTCA MNPOrHO3bl
COLMANBbHO-3KOHOMMYECKOro pa3BuTUs MMHUCTEPCTBA SKOHOMUYECKOr0 pa3BUTUS
Poccuiickon ®eagepaumnn®’.

2.3. OnpepeneHne CTaBKU ANCKOHTUPOBaHUSA
CraBKa ANCKOHTUPOBaHUSA ByayLmMX AeHEeXHbIX MOTOKOB onpeaensieTcsa An4
AOMITOBOM LeHHOM ByMarn Ha Kaxayt AaTy pacyeTa cnpaBenvBon CTOMMOCTU.
CraBka AWUCKOHTMpoOBaHMA npuHuUMaeTca pasBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOWEN CpeaHeB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOW
bymaru, yBesiIM4eHHOMN Ha COOTBETCTBYIOLLEE 3HAaUYEHNE KpeaUTHOro crnpeja:
o 3KCNepTHOe 3Ha4YeHWe KpeaUTHOro cnpeaa;

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

156



o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe A58 PeUTUHIOBOW rpynnbl A4OAroBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro cnpega (3a MUCKIKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega AN KOTOpbIX
onpegensieTcsa B 0coboM nopsigke);

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa denepanbHbIX
LeHHbIX ©6yMar) MeguMaHHOe 3HayeHune  KpeauTHOro cnpeja
npMHUMaeTca paBHbiM 0.

lpumeyvaHne:

Ecnn 3HauveHne KpeauTHOro cnpega YyCTaHaB/MBaAETCAa UCxoas U3
HabnogaembiX AaHHbIX (B TOM 4YuCie Ha OCHOBE KpeaAWTHOro cnpega no
AHaNOrMYyHbIM BblNyCKaM AaHHOMO 3MUTEHTA, MeAMAHHOIro 3HayeHus crnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
YyCNOBUS Ha OCHOBE HabnwaaembiX AaHHbIX), pacyeTHas LUeHa LEeHHOWM
bymarmn moxet 6bITb KnaccmduumposaHa B ypoBeHb 2. B oCTanbHbIX Cly4dasx
pacyeTHas LeHa UueHHOW bymarm knaccmuumpyeTcs B YpOBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJINOBbIX
MHCTPYMEHTOB

B COOTBETCTBUU C HacToduWwunMm pernaMeHToM erﬂ,MTHbIl\;l cnpea

paCCyUTbIBAETCA AJ14.

* JOArOBOWM  UEeHHoM bymarn, HOMMHMpPOBAHHOM B pybnax (3a
NCKJTIOYEHMEM IrOCYAapPCTBEHHbIX LeHHbIX 6ymar PO).
Ona uenen pacyeta KpeaAUTHOro crnpeja oOCYLWEeCTBASeTCa creaytouwas

nocnefoBaTesibHOCTb AENCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAU4UMUA WM OTCYTCTBUSA KPEAUTHOrO penTuHra y
Bbinycka 3% (a B ero OTCYyTCTBUM Yy 3MWUTEHTa WAW MOPYYUTENs WM
3aeMlmKka no BbiNyCcKy (NpuUMeHUTenbHO K SPV)) [A0OMrOBOWM LEHHOW
bymaru, onpepensieTcs NpUHaANEeXHoOCTb UeHHOW 6Gymarm K oaHOM U3

38 Ucnonb3yeTcs er[l,MTHbIVI peVITVIHF no wkKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYPOU.leVI
BankoTe OCHOBHOIO AoJra
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yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOoSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBoM UeHHOM 6ymarm NpUHMMaltTCs  paBHbIMMU
COOTBETCTBYIOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM A1s
PENTUHIOBOM Trpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a
NUCKIOYEHMEM LIeHHbIX byMar, oTHeCceHHbIX K IV penTuHroBown rpynne,
A9 KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM).

Ona cybopaAMHMPOBaAHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmraumin KpeamTHbIX
opraHusaumm B C/y4yae OTCYTCTBMSA PpeUTUHra BbiNyCKa WKW AEN03UTOB)
yCTaHaBnmMBaeTCsa AONOoJSHUTeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEMUYMBAKOTCSA pacyeTHble BEAUYMHbI MUHUMANIbHORO, MaKCMManbHOIo
N MeAMAHHOro 3Ha4YeHUM KpeaAuTHbIX CnpeaoB B Ciydyasax, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHuneMm. [lpemusa 3a cybopAMHUPOBAHHOCTb
onpegensieTca C Yy4eToM AOCTYNMHOM PbIHOYHOM WHMOpMauMm O crnpegax 3a
cyb0opANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB U/IN SMUTEHTOB.

3.1.PeTUHIroBbIE rpynnbl
Ona uenen onpegeneHvs KpeauTHOro crnpega BBOAATCHA chleaywlowme
PENTUHIOBbIE FPYMMbl:
PentnHrosas rpynna I - HauBbICWMIA/MaKCUManbHbI  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHUID C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm punHaHcoBbIMU
obsa3aTennctBaMm. B yKasaHHYIO PEUTUHIOBYIO Tpynny BKAKYaTCA
AONrOBble UHCTPYMeHTbl ¢ penTuHroMm AAA (RU) (no HaumoHasnbHOW wWKane
AKPA (AOQ)).
[Jonrosble  MHCTPYMEHTbI,  BbINyLWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®epepaumnm, OTHOCATCS K penTUHroBoun rpynne I.
PentuHrosas rpynna II - BbICOKMIA YypOBEHb KpeauMTOCnOCO6HOCTH,
(dMHaHCOBOW HaAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOr0) fMpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTENbHOCTb K BO34EeNCTBUIO
HebnaronpuaTHbLIX  MepeMeH B  KOMMepuyeckuX,  (UHAHCOBbIX U
SKOHOMUYECKUX  YCNoBuUAX. B yKasaHHyl  peuTUHroByk  rpynny
BK/1IOYAIOTCS A0NTOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) no AA+(RU)

(no HaumoHanbHOM Wkane AKPA (AO)).
158



PentuHrosaa rpynna III - cpeaHuMit ypoBeHb KpeauMTocnocobHOCTH,
dMHAHCOBOM HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3TOM
NpUCyTCTBYET BblCOKas YYBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPYynny BK/AKOYAKOTCSA
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna IV. B ykasaHHYl0 pEWNTUHIOBYK rpynmny

BK/TIOYAKTCA AO0NIroBbl€ MHCTPYMEHTDI.

* 6e3 pelTuUHra, NPUCBOEHHOIr0 PENTUHIOBLIMW AareHTCTBaMM, yKa3aHHbIMU

B Tabnuue 1, nnu

= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AOQ)),

NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeNTUHIroBble Fpynmnbl MOryT 6bITb NEPECMOTPEHbI NMPU BbINOSIHEHUM OAHOIO

N3 crenyrLwwmnx yCcrnoBun:

e BHECEHWE WN3MEHEeHUN B METOAMKY pacyeTa WM COoCTaB WHAEKCOB

MOCKOBCKOM BUpPXWU;

e [poymne un3MeHeHmA Ha PpPblHKE, MpM3HaHHbIE CyLleCTBEHHbIMU AONn4d

Lenen onpeaeneHns peENTUHIOBbIX Fpynn.

NMpoBepka YCNOBMW AN MepecMoTpa PEWTUHIOBbIX TPynn MNpoOBOAUTCS

eXeKkBapTabHO.

3.2.Mopanok onpeaeneHUa NMpuUMHaaNeXHOCTU AO0JIrOBOro MHCTPyYMeHTa K

pPEeMTUHIroOBOM rpynne

OnpeneneHve MpUHAANEXHOCTU [ONITOBOMO0 WMHCTPYMEHTa K PEeWTUHIOBOM

rpynne BbIMOJHAETCA Ha OCHOBaAHUW AaHHbIX BEAYLUNX DEVITMHFOBbIX dareHTCTB B

cooTBeTCcTBUU C Tabnuuewn 1.

Ta6nuuya 1. ConocrassieHMe WKaN PEUTUHIOBbIX areHTCTB

HauuoHanbHasa wkana ana Poccunckoin deaepaumm

PeiTuHroBas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PenTuHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeiATUHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, | rpynna II
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A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|rul, PenTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]

. . PelTuHrosasn

Bonee HU3KUIA PEATUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpn Hanuuum y [ONrOBOW UEHHOW ByMmarn, ee sMUTEHTa MM NopyyvuTens
WU 3aeMumKka Nno BbINYcKy (NpuUMeHuTenbHO K SPV) HeCKONbKUX PENTUHIOB,
BblbnpaeTcs HanbonbWmMU U3 UMEKLNXCA aKTyallbHbIX KPEAUTHbLIX PEUTUHIOB, C
y4yeToM creaytouwero:

" [pU HaIMuYMMU PENTUHra BbIMyCKa MWCNONb3yeTca Hambonbwun u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBMM penNTUHra BblyCKa, MPUCBOEHHOro XoTsd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynMU peUTUHra SMUTEHTa LEHHOM
bymarm ucnonb3yetcs HaumbONbWKMW U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3SMUTEHTA, MPUCBOEHHbIX Pas/IM4HbIMU  PENTUHIOBbIMU
areHTcTBaMmu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUM pPENTUHra nopyyduTens
WU 3aemMwimnka no BbINyCcKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3lyetcsd HambonblWMin M3  akTyallbHbIX KpeaAUTHbIX PEeNTUHIOB
nopyuuTens wWnu 3aeMumKka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMW areHTCTBaMM.

3.3.0cobeHHOCTM onpeaeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayl naty onpeneneHumsa cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
MCnonb3yeTca MeauaHHOe 3HayeHue KpeguTHOro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crpaBensiMmBon CTOMMOCTH).

Ona pacyeta MeaAMAHHOro 3HadeHuna KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX TPYynn  WUCMONb3YKTCA  3HA4YeHUss  AOXOAHOCTM  cneaylowmx

160



06MrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKpbiBaembiX MO UTOram
KaXkoro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. MHaekc kopnopaTuBHbiX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTtuBHbiXx obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTBIAETCA B CefyoLweM nopsaake:
PeiTuHrosasa rpynna I

PaccunTbiBaeTCca KpeaAWTHbIM crnped Serr 3@ Kaxabin m3 20 nocneaHumx
TOoproBbiX AHen (16):

Ser1 = (Yrucerraaans — KBZrucerraaans) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBckomn 6upxen;
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KB/lruceTrRAAANS - 3HaueHume CtaBkun KB/, B TOUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTomn
MocCKOBCKOM Bupxen.

PaccuntbiBaeTcs MeauMaHHOE 3HadeHwe KpeauTHOro cnpepa Spf; 3a
nocnegHune 20 ToproebiX AHeN (MeanaHa 13 NoNyvYeHHOro psaa Serr).

Npn  pacyeTe MeAMAHHOro  3HA4YeHUs  KpeauTHOro  cnpepa  Sph
NPOMEXYTOYHble OKpYrfeHuns 3HadyeHun Sprr He npoussoaaTcs. [losyyeHHoe
MeAnaHHOe 3HayeHne KpeauTHOro crnpega Spiy OKpyrnseTrca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mcHbIX MYHKTOB.

PenTtuHrosas rpynna II
PaccumnTtbiBaeTcs KpeauTHbIM cnped Sprir 3@ Kaxabin nu3 20 nocneaHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
SPFII - 3Ha4eHud crnpeaa, pacCynUTaHHbIE B 6a3nCHbIX
NMYHKTax,
YRUCBTRAZA - pgoxogHocTtb wumHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHune CraBkn KBl B TouKe, COOTBETCTBYIOLLEN
aropaumm MHAOEeKca RUCBTRA2A pPaCcKpbITOM
MoCKOBCKON BUpxen.

PaccuntbiBaeTcd MeaMaHHOE 3HAuyeHue KpeauTHOro cripega Sprp 3a
nocnegHune 20 Toproebix AHeN (MegmnaHa u3 Noay4YeHHoro psaa Serir).

Mpn  pacyeTe 3HAYEHMS  MeAMAHHOro  KpeauTHOro  cnpeja  Spiy
NPOMEXYTOYHble OKpYIr/feHUss 3HauyeHWn Sprr He npousBoasaTcs. [lMonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro crnpena Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHus A0 Luefnoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PeinTuHrosasa rpynna III

PaccunTbiBaeTCcs KpeauTHbIM cnped Sprm 3@ Kaxablnh mn3 20 nocneaHumx
ToproBbix AHen (18):

Sprin = (YrucsTr2B38 — KBJRUCBTR2B3B) X 100, (18)
lpe:
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Sprin - 3HayeHumsa cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;

YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBckon bupxen;

KB/IRuCBTR2B3B - 3HadeHune CtaBkn Kb/l B TouKke, COOTBETCTBYOLWEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOMU
MoCKOBCKON Bupxen.

PaccunTbiBaeTcs MeguMaHHOe 3HayeHue KpeauTHoro crnpeda Sphy 3a
nocnegHmne 20 ToproebiX AHeN (MeanaHa U3 NOAyYEeHHOro psaa Serir).

Npn pacyeTe 3HaA4YeHUs  MeAMAHHOro  KpeauTHoro  cnpega  Sphmp
NMPOMEXYTOYHbIE OKPYrNEeHUs 3HauyeHUn Sprirr HE nNpomsBoaaTcs. lonyyeHHoe
MeAnaHHOe 3HauyeHue KpeauTHOro cnpena Spiy; OKpYyrnserca no npasuiam
MaTEMATUYECKOro OKPYrieHus A0 Lenoro 3HavyeHmns 6a3ncHbIX NMyHKTOB.

3.4.0cob6eHHOCTH onpeaeneHvn KpeaAuTHbIX cnpeaoB  AnNfA IV
PEeATUHIroOBOM rpynnbl
C y4yeTOM HanuMums B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HWU3KOro
KpeauUTHOro KadecTtBa, B T.4. NnpeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIBHOIO KPEeAUTHOr0 KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeaAuTHbIN cnpen Spiy PacCyYMTbIBAeTCSs Ha WHAMBUAYANbHOMW OCHOBE AN
KaXaoro 40/roBOro MHCTpyMeHTaA.
3HayeHMe MeaMaHHOro KpeauTHOro cnpepa Ans AONroBOr0 WMHCTPYMEHTa,
BKNOYUEHHOro B IV penTuMHroByt rpynny, pacCyMTbIBAEeTCS Ha Kaxayk aparty
onpegeneHnsa cnpasensiMBoOM CTOMMOCTM AOJITOBOr0 MHCTPYMeHTa B cleaytowem
nopsake>°:
HEe peXe 4YeM Ha noCneAHWM [eHb KaXaoro KeapTtasa Ans A0AroBoro
WHCTPYMEHTa onpeaenseTcs 3HauyeHue KpeaAuTHOro cnpeja c npuMeHeHuem
OAHOro M3 NepevyncneHHbIX HMXe cnocobos (aanee — aKCNepTHOE 3Ha4YeHue
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OSIFOBOr0  MHCTPYMeHTa
onpenensieTca BeMYMHA OTKIIOHEHUS 3KCMEePTHOro 3HayeHUs KpeauTHOro

3 Ecnut Ha AaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTM A0JSIFOBOM LeHHOM 6yMaru, BkiatoyeHHon B IV
PENTUHIOBYIO FPYNNy, 3HAaYEHNE MeANaHHOIro KPpeaUTHOro cnpeaa Ass Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa Takol AONrOBOM LieHHOW ByMaru onpegeneHHasl METOAOM NMPUBEAEHHON CTOMMOCTU ByayLmx
OEHEeXHbIX NMOTOKOB NMPU3HAETCS PaBHOWN HyNIO.
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cnpega OT 3HAaYeHUss MeAMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran-1vy);

MeAMaHHbIN  KpeauTHbIM  cniped  Spf,yy 4NA  AONIrOBOr0  MHCTPYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):

" SKCMNEepTHOMY 3HAYEHUI0 KpeaWUTHOro cnpena, €ciim OHO pacCyMTaHO Ha
AaTy onpejesieHns crnpaBeasimBo CTOMMOCTU AOTOBOrO MHCTPYMEHTA;

* 3HA4YEHWUID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaseanmeBon CTOMMOCTM
AONTOBOIO0 MHCTPYMEHTA W YBEJIMYEHHOMY Ha BENUYUHY ASprqy_ry) 4

paccyMTaHHy Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3Ha4YeHMa KpeauTHOro cnpena Anas AAaHHOMo A0/IrOBOr0 MHCTPYMEHTA.

B uensx Hacrtosilero nyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeauTHOro
cnpega pana Il peWTUHroBOM rpynnbl  He  Yy4YUTbIBAETCS Npemus  3a
cybopAMHMPOBAHHOCTL B C/ly4yae, e€eCcnm A[O0NIroBOM  WHCTPYMEHT saBNseTcs
cybopaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEeHUS KpeauTHOro crnpeaa MakCUMMasibHO
NCMoNb3yTCa HabnwaaeMble pblIHOYHbIE AaHHbIe. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa 3KCNEepPTHOr0 3HayeHus KpeauTHOro cnpega B Nopsake
ybbIBaHNS npuopuTeTa no UCrosib30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuteHTa uMmeroTca B obpalwleHuu apyrme BbIMYCKU [OJSITOBbIX

LeHHbIX 6yMmar, no KOTOpPbIM CYyLUeCTBYeT aKTMBHbIN PbIHOK W WUMEKTCH

AOCTYMNHbIE LUeHbl YpPOBHA 1 wuepapxuu crnpaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja paccyuTbiBaeTcs No Qopmyne

(19) kak cpegHee 3HayeHuWe OTK/IOHEHUN 3(PEPEKTUBHOM [OXOAHOCTU K

noraweHnio  (opepte) Takux BbinyckoB ot CraBkn KB ansa

cpeAHeB3BELEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO

BblMycKa.
SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
loe:
Setiv - MeAuMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;
YTM; - 3ddekTuBHas [OOXOAHOCTb K  MOraweHuto

(oepTe) No cpeaHeB3BELWEHHOM LeHe j-ro Bbinycka
A0NroBon ueHHon 6yMmarun, packpbitas MOCKOBCKOWM
bupxen;

164



KB/l; - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
CpefHEeB3BELIEHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNycKa AONroBOM LeHHoM 6ymaru;

i -  UAeHTUdUKaToOp BbINyCKa A0JrOBOWN LEHHOW
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCcKy AONrOBOM UEeHHOM 6yMarn uam sMUTEHTY /NOpyynTento
WU 3aeMLMKY MO BbiNycKy (NpuMeHuTenbHO K SPV) 3Toro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbiM B Tabnunue 1, TO MegmaHHOe 3HavYeHne KpeauTHOro cripega
paccuuTbiBaeTca rno gopmyne (20) Kak cpefHee 3HAaYEeHUE OTKIIOHEHUN
3(pPeKTUBHON AOXOAHOCTU K noraweHunto (odepTte) BbliMyCKOB AOTOBbIX
LEeHHbIX 6yMar Cc TakuM xe nin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM TMpU3HaeTCAa AaKTUBHbIM U KUMelTca Habnwpaemble
pblHOYHblE UeHbl ypoBHA 1, oT CraBku KB ana cpeaHeB3BELWEHHOro
Cpoka A0 noraweHusa (ogepTbl) COOTBETCTBYHOLWErO BblMyCcKa.

BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCH KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJ/IOHAETCSA oT KpeauTHoro penTUHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO

CTYMNEeHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100, (20)
lpe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccyMTaHHble B 6a3UCHbIX NYHKTaX;

YTM; - 3ddekTuBHaas OOXOAHOCTb K  MOraweHuto
(obepTe) nO cpedHEB3BEWEHHOM LUeHe  j-To
BblMyCKa [AONroBOM LUeHHOW 6ymaru, packpbiTas
MockoBCKOM 6upxen;

KB/ - 3HauyeHune CtaBkun KB/ B ToOUKE, COOTBETCTBYHOLLEN
CpefHEeB3BELWEHHOMY CpOKYy A0 rnoraweHus /
odepTbl j-ro BbiNycka A0OATOBOW LeHHOM byMaru;

Ji - MAEeHTUdUKATOp BbIMyCKa AONroBOM  LeHHOM

6yMarm, OTAMYHOrO OT OLEHMBAeMoro, C TakuMM Xe
nnn 6NN3KNUM KpeaUTHbIM PENTUHIOM.
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o Mpn OTCYTCTBUM pEenTUHra BbiNyCKa [AOAroBonM UeHHoW 6ymaru,
SMUTEHTa / Nopy4nTens 3TOro BbiMNycKa, MPUCBOEHHOr0 HaLUMOHANbHbIM
PENTUHIOBbIM aAreHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeanaHHoe
3HayYeHue KpeauTHOro cnpesa paccymTbiBaeTCs:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BblMyCKa [AOSTOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCA aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeHbl YPOBHSA 1 vepapxun cnpaBeanmeBon CTOMMOCTWU, OT
CraBkn KBl 4ns cpeaHeB3BELIEHHOro0 Cpoka A0 rnoraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanorMyHoe KpeauTHOE KadeCTBO MOXEeT OonpefensatbCsa Ha
OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAMKW onpeaesieHNs BENMUYNHbI KpeaUTHOrRo pucka.

o KaK MeaMaHHOe 3HayeHue KpeauTHOro cnpena, pacCyMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBeJIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpepensetcd KakK pasHuua Mexay B3BeWeHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNyCKOB
AoNroeblX UeHHbIXx 6ymar k CraBke KBJ[l B TOuKe, COOTBETCTBYHOLLEMN
atopaunn®® Bbinycka, M 3HauyeHWeM cpeAHero 3a psf COMOCTaBUMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnonb3yemMoro Assa pacyeTta
KpeauTHoro cnpega III pentuHrosown rpynnbl, K 3HadyeHuto CtaBku KB/ B
TOuke, cooTBeTcTBYIOWel aopaunn’ nHaekca RUCBTR2B3B.

Bblbopka BbIMYCKOB A0OAMOBbIX LEHHbIX 6yMar BK/AKOYaeT BCe BbiNycku 6e3
peiiTuHra %?  [OAroBbIX  LEHHbIX 6HyMar  POCCUACKMX  3MUTEHTOB,
HOMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCyLapCTBEHHbIX LIeHHbIX
ébymar P® U ueHHbIX bymar cybbektoB Poccuimckon ®depepaumun). U3
NoNy4YeHHOM BbIOGOPKM UCKIOYAKOTCA BbIMNYCKUM AOSFOBbIX LEHHbIX 6ymar

SMUTEHTOB, AonycTuslux aedont *

xoTa 6bl oaHOro o6sa3aTtenbcrsa,
npeaycMoTpeHHOro xots 6bl OAHWUM BbIMYCKOM AOMTOBbIX LEHHbIX byMmar, a
TaKXe [OONroBble UeHHble 6yMarn KO/JIEKTOPCKUX KOMMaHuW, BBUAY

cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

40 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

41 [iopauunsi, packpbiBaeMasi MOCKOBCKOW Bupiceit.

42 PEITUHI, MPUCBOEHHbIW HaLMOHaNbHbIM PEATUHIOBbLIM areHTCTBOM

43 OnpepeneHne AechoNToB NPON3BOANTCH Ha OCHOBAHMU NYBANYHBIX AOCTYMHbLIX AAHHbIX MO AedonTaMm, Ny6aMKyeMbiX Ha
canTe cbonds.ru.

JOedonT, HanMume nHdopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro ob6s3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM AONIFOBbIX LIEHHbIX 6yMar aMUTEHTa, npeanonaraeT AedonT SMUTEHTA.
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3.5.Mopsaok onpeaeneHUs pAuanasoHa KpeauTHbIX cnpepnos Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeauTHbIX CcnpefoB AN pPeuTUHIOBbIX

rpynn I, II, IIT ocHOBbIBaeTCA Ha CNeayloLWeM:

* MeAMaHHOe 3HayeHume KpeauTHOro cnpega onpenenseTtcs B nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM;

"  HUXHAS rpaHuua ans I-om penTUHroBowm rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK AoxXoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AO0/KHA 6bITb HUXe cpefHen 4OXOAHOCTU roCyAapCTBEHHbIX bymar;

"  HUXHAS rpaHumua anga II-om penTUHroBOoM rpynnbl YCTaHAaBMBAETCS
paBHOM MeAMAHHOMY 3Ha4yeHWuto I-OoM penTUHroBOW rpynnbl, TaK Kak
AOXOA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He AO0/HKHA ObiTb
HUXe cpefHen fO0XOoAHOCTU obnuraumim I-om penTUHIroBOM rpynnbl;

"  HUXHAS rpaHuua gnsa Ill-e penTUHrOBOW rpynnbl yCTaHaB/AMBAETCS
paBHOM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foXoaHoCTU obnuraumin I1-om peUTUHIOBOW rpynmbl;

* BEpXHSAS TrpaHuua pPEeNTUHIOBOW T[pyMnbl YCTAaHaBAMBAETCS TaKUM
obpasoMm, 4yTob6bl AMana3oH MexAay HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auana3oHy Mexay MeauaHon U BepXHen rpaHuuen perTUHIOBOM
rpynnbi.

PacueTr JauanasoHa KpeauTHbIX cnpefos (MWUHUMMAaNbHOrO  3HAYeHUs
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4yeHuUs KpeauTHOro cnpeja -
Max (B)) sbinonHsietcs anga I, II, III pelTUHIOBOM rpynnbl UCXOAS M3 3HAYEHWUI
MeAMaHHbIX KpeaAUTHbIX CNpeaoB COOTBETCTBYKOLWEN PENTUHIOBOW rpynmnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToM npemmun 3a cybopANMHMPOBAHHOCTL (ecnu
NMPUMEHNMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NTorosble Anana3oHbl KpeaAUTHbIX CpeaoB NpuBeaeHbl B Tabnuue 2.
PacueTr pawanasoHa KpeauTHbIX cnpeaoB Ans IV pelnTUHroBOW rpynnbl He
BbIMOJIHAETCS.

Ta6bnuua 2. lvana3oH KpeauTHbIX CNpeAoB PeMTUHIOBbIX Frpynmn.
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[AnanasoH KpeauTHbIX CNpeaoB

Min (a) MeaunaHa Max (B)

PenitnHroBsas rpynna I

0 + npemus Sptp + nNpemus 2 X Spty + npemus

PeinitnHroBsas rpynna II

Spi + NpeMus Spt + npemuns (2 X Spt — Spr) + npemus

PenTtnHroBsas rpynna III

Sptp + npemuns Spt + npemus (2 X Spt — Spr) + npemus
lpumeyaHue:

B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» MPUHUMAETCA pPaBHbLIM
3HAYEeHMIO npeMmnm 3a CcybopAMHUPOBAHHOCTL AN CcybopANHMPOBAHHbLIX
obnuraumnm KpeauTHbIX OpraHuMs3aumm B C/y4dyae OTCYTCTBUS pPENTUHra
BblMNyCKa, U paBHbiM 0 B OCTasbHbIX C/y4asiX.
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NMPUJTIOXXEHME 37. KOPMOPATUBHLIE AEVCTBUSA MO AOJIEBbIM
AKTMBAM MHOCTPAHHbLIX SMUTEHTOB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB U/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNOpaTUBHbLIX AENCTBUI

e DKC-AMBUAEHAHAsN naTta, yKasaHHas B coobLieHunmn oT
BbILUECTOSILLEr0 MeCTa XpaHEeHMss O KOpPMopaTUBHOM JAENCTBUMU
WHOCTPAHHOI0 SMUTEHTA;

e [pwn oTtcyTcTBUM MH(pOpMaumm 06 3KC-AMBMAEHAHOW aaTe - paTa
durKcaumm peecTtpa BAagenbLeB LUeHHbix bymar;

e [lpyM oTCYTCTBMM WHGDOPMAUMM O KOPNOPaTUBHOM [AENCTBUU OT
BbILWECTOSILLEro Mecta XpaHeH1s — gata 3a4uMCcneHust LeHHbIX bymar
WIN  OEeHeXHbIX CpeacTB, MpaBO Ha MoOAy4vYeHuMe  KOTOpbiX
npeaoCcTaBNsaeT KopnopaTuBHOE AENCTBME SMUTEHTA.

e [laTa 3auynciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTs, NPaBo Ha
nonydyeHme KOTOPbIX MpeaocTaBnseT KopnopaTuMBHOE AelcTBue
3MUTEHTA.

B oTcyTcTBME NpusHakoB obecLeHeHus:
e B TeYEHMe BCEero CpoKa, YCTAHOBJIEHHONO 3MUTEHTOB AN
noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
YCTaHOBJIEHHbI CPOK BbINNaThl 40X04a npeBbliwaeT 25 pabounx
AHen, To aebutopckas 3a40/IXKEHHOCTb MO BbiMJaTe A0X04a He
MOXET 6bITb KBannduumnpoBaHa onepaLoHHOMN.

OueHka cnpaBe,anBoﬁ CTOMMOCTU ,Cl,e6MT0pCKOl7| 3a40J/IKEHHOCTKN NO
LEHHbIM GYMaFaM n/Mnn  AeHexXHbIM cpeacteaM, OXwmaaeMbiM K
NnoONy4YeHNO B pe3y/ibTaTe€ KOPMNOpPaTUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, ONpeaensdeTca B CcieayrueM nopaake:

1) B HOMWHAJIbHOWN CyMMe 3a40JIXKEHHOCTb B C/liy4ae KBa}'IMCbMKaLWII/I
3a40JIKEHHOCTU KaK Ol'lepaLl,VIOHHOVI.

Ana npaB TpeboBaHMW nNO UeHHbIM 6yMmaraM, ucxoas us3
cnepyouwein nHpopMmayuu:

e KONMYecTBa UEHHbIX bymar, aBasiowmxca 6a3oBbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe geno MNMN® Ha
3KC-AMBUAEHAHYID aaTy, C Yy4eToM TMJIaHOBOro ABWXEHMUS
UeHHbIX 6ymar [o paTtbl duKkcaumMnm peecTpa Brajenbles
BK/IIOUNTESNBHO;

e KO3 (duUMeHTa KOHBEpTaLUK;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3aUMCNEeHN0 MO pe3ynbTataM KOpPMOpaTMBHOIO AeNCTBUS,
onpeaeneHHon B COOTBETCTBUM [IpuaoxeHuem 3.

Ona npaB Tpe60BaHMA MO AeHEeXHbIM cpeAcTBaM, ucxoaa U3
cnepywouwein mHgpopMmauynn:

e KOMMYECTBa UEHHbIXx 6yMmar, sBnsSOWMUXCS 6a30BbIM aAKTUBOM
KOpNopaTUBHOIrO AENCTBUSA, YUYTEHHbIX Ha cyeTe aeno MU Ha
3KC-AVBUAEHAHYIO AaTy, C Y4YETOM MJIaHOBOrO ABUXEHUS
LeHHbIXx 6yMar Ao pgaTthl duMKcauuu peecTpa BnajenbLeEB
BKJTIOYUTENBHO;

=
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e [EHEeXHOW KOMMeHcaumm Ha  ogHy  ueHHyw  bymary,
YCTaHOBJIEHHYIO KOPMOPATMBHbLIM AENCTBUEM SMUTEHTA.

2) Mo ncreyeHnun cpoka KBanudukaumm nebutopckon
3a[0/1KEHHOCTM KakK onepauuoHHOM, CnpaBeanuBas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHvem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/ly4Yae€e BO3HUKHOBEHUA

MHbIX CcobbITMIA, NpuBOAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHviem 6.

3a[0/1KEHHOCTb cumMTaeTcs aedonTHom

e EeC/IN [EeHEeXHble CcpeacTBa He MOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cneaytowen 3a 4aToin,
YCTaQHOBJIEHHOM A/ OKOHYaHWA  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 0683aHHOro No LEHHOMN

bymare) - ¢ gatel odmumanbHoro onybsmMKoBaHUs  Takoro
coobLieHuns.

Cnuncok obwnx cobbiTnii, NpumBoaswWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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