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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBo NHBECTULMOHHBIN DOHA, YKa3aHHbIM B HAaCTOSILWMX NpaBuiax onpeaeneHms
CTOMMOCTW YUCTbIX aKTUBOB.

Ynpasnawwasa KOMMaHusa - OpraHusauus, Cco34aHHas B  COOTBETCTBMM C
3aKoHoAaTenbCcTBOM Poccuinckon deaepaumm n nMerowas nLEH3MNI0 Ha OCyLecTBeHne
AeATeNbHOCTU MO yNpaB/ieHU0 NHBECTULMOHHbLIMK (hOHAAMU, NAaeBbIMU MHBECTULNOHHbIMU
doHAaMM M HerocyaapCTBEHHbIMM MNEHCUMOHHbIMW doHAaMKU. YNpaBnswwas KoMMNaHuUs
AEeNCTBYeT Ha OCHOBAHMW NMpaBu AoBepuTesibHOro ynpasneHms MNO.
MHBeCTULMOHHDbIX NMan — UMeHHas LeHHasa 6ymara, yaocToBepstowas 400 Bnagenbua
nas B rnpaee COH6CTBEHHOCTM Ha MMYyLeCTBO, cocTtasnswuwee MNNO, npaso TpebosaTb OT
ynpaBnstowern KoMnaHMy Hagnexawero AoBepuTenbHoro ynpasneHus MNO, npaso Ha
noslyyeHue [AeHeXHOW KOMMeHcaumu npu npekpaweHnum [orosopa AOBEpUTENbHOMO
ynpaeneHna [MNO® co Bcemm BRnagenbulaMm WHBECTUUMOHHbIX MnaeB 3toro [1NO
(npekpaweHun MNO).

MpaBuna AoBepuTENbHOrO YynpaBJIEHUA MaeBblM MHBECTULUMOHHbIM (POHAOM
(MNpasuna AY MAU®) - ycioBua [orosBopa AoBepuTeNnbHOro ynpasnenusa [MMNO,
onpegensemble YNpasnsoWwen KOMNaHWEWn B CTaHAApTHbIX popMax, COOTBETCTBYyOLLME
TUMOBLIM MpasBuiiam A0BepUTENbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHna n O0NOJSIHEHNA B HUX noasiexar perncrpaumm baHkom
Poccun.

CrouMocCTb 4uCTbiX akTuBoB (CYHA) - BennuuHa, onpegensdemMass B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
MN® (panee — akTUBbI) U BENNUYMHON 0683aTeNbCTB, NoANEXalUMX UCMOIHEHMIO 3a cYeT

YKasaHHbIX aKkTMBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpeaenenus CHA MNO.

Mpasuna onpepeneHnsa CHA - HacTOSAWMM NOKANbHbLIA aKT ynpaBnsowen KoMnaHum
MN®, yctaHaBnmMBalowWMn NopsaoK M Cpoku onpegeneHmss CHA, B TOM yucie nopsgok
pacyeta cpeaHerogoson CHA MNMNO®, onpeaeneHnst pac4eTHON CTOMMOCTU MHBECTULIMOHHbIX
naes MN®, nopagok onpepeneHnss CTOMMOCTM WMMYLLECTBA, NepefaHHoOro B onnaaTty
WHBECTUUMOHHbLIX naes. CnpasensinMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B oniarty
WHBECTULMOHHbIX MNaes, onpeaenseTcs C y4eToM ajirOpUTMOB OLEHKU, NPeayCMOTPEHHbIX

B HacToawmx MNpasunax onpeaenexHnsa CHA.

CpepgHerogoBas CHA NMU® (unm CIrCYA) - cpegHerogoBasi CTOMMOCTb YNCTbIX aKTUBOB
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MN®, koTopasa onpeaenseTca Ha Nbon aeHb B nopsiake, YCTaHOBIEHHOM HACTOALWMMU

Mpasunamu onpenenenmnsa CHA.

MC®O - wMexayHapoAaHble cTaHgapTbl (GUHAHCOBOM OT4YeTHOCTUM. OnpeaenexHue
cCnpaBeasIMBOM CTOMMOCTM aKTUMBOB W BeNIMYMHbI 0653aTenbCTB  NPOU3BOAUTCA B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeaiMBoM CTOMMOCTU", BBEAEHHbBIM B AENCTBME Ha TeppuTopun Poccmmnckon
depepaunmn npukasoMm MmHucTepctea pmHaHcoB Poccuinckon degepaummn oT 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTMU
n PasbsicHeHM MexXayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTU B AEUCTBME Ha
Tepputopun Poccuinckon degepaumm M 0 NPU3HAHUU YTPaATUBLUMMW CUAY HEKOTOPbIX
npukasoB (OTAEeNbHbIX MNONMOXEHUA MpuKasoB) MwuHucTepcTtBa ¢GUHAHCOB PoccuMmMcKon
degepaunmn» ¢ ydetom TpeboBaHun YkazaHus LeHTpanbHoro baHka Poccuiickon
®epepaunn ot 25 aerycrta 2015 roga N? 3758-Y, skntodasa nHole MCOO, npnMeHseMble B
COOTBETCTBMW  C  AENCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHMW  MaeBbIX

MHBGCTMHMOHHHX(DOHAOB.

CnpaseanmBas CTOMMOCTb - 3TO LleHa, kKoTopasa 6biia 6bl nmonyyeHa npwu npogaxe
aKTMBa WM ynnadeHa npu nepepnade obssatenbctBa B xoae 06bl4HOM Caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCS NM Takas ueHa
HenocpeAcTBEHHO HabngaeMon MK paccumMTbiBaeTCs C UCNOSIb30BaHMEM APYroro MeToaa

OLIEHKMW.

Ha6bnropaemas u pocrynHas 6up)keBas nmsowagka - Toprosas nowaaka
poccuickon mn (Mnn) nHocTpaHHom bupxkn, 3akpenseHHas B lNMpaBunax onpeaenenma CHA
K KOTOpOM Yy YNpaensioWeENn KOMMaAHUM eCTb AOCTYM, KakK HanpsMmyk, Tak M yepes
(MHAHCOBbIX MOCPEAHUKOB, N HA KOTOPON ynpasnsatowas KOMMNaHNsa MMeeT BO3MOXHOCTb
pacnopsi>kaTbCs akTMBOM (akTMBaMu). YKa3aHHble GupxeBble nnowagkuy npmeeaeHbl B

npunoxeHuun 4.

AKTUMBHbBIA PbIHOK — PbIHOK, Ha KOTOPOM orepauumu C aKTMBOM UK 06513aTE/IbCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beme, No3BONAOWEM MNOoNy4aTb

nHpopmMaumio 06 oueHKkax akTMBOB UK 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBObLINM AJ1S1 COOTBETCTBYHOLLENO

aKTuBa nnu oba3atenbcTBa 06 bEMOM TOProB U YPOBHEM aKTUBHOCTMU.



KpeauTHbIA PUCK — PUCK BO3HMKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HEUCMOSTHEHUS
KOHTpareHToM 06s3aTenbCTB N0 AOroBOpPY, BK/OYAsaA HeonaaTy KOHTpareHToOM OCHOBHOMO
Aonra n/wnun NpoueHToB, NPUYNTAOLWMNXCS B YCTAaHOBNEHHbIN 4OFOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKW KpeaMTOCNOCOOHOCTM (KpeAUTHOro pucka) KOHTpareHTta

(aMuTEeHTa).

KpeauTHbIA PEUTUHI — MHEHME HE3AaBUCMMOI0 PENTUHIOBOrO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SINLA UCNOMHATD NMPUHATbIE Ha cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeamTocnocobHoCcTn,  (PUHAHCOBOWM  HAAEXHOCTWM, (MWUHAHCOBOW  YCTOMYMBOCTH),
Bblp@XeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOM LIKane.

YPOBHM LEH NpU onpeaesieHnn cnpaseannBon CTOMMOCTU ONpeaensatoTcs B COOTBETCTBUM
C MexayHapoaHbIM cTaHgapToM ¢uHaHcoBor otyeTHoctM (IFRS) 13  «OueHka
cnpaseanuBor ctommoctu» (aanee — MCOO 13), BBeAEHHbIM B AEACTBME HA TEPPUTOPUN
Poccuiickonn ®epepaumm npukasoMm MmHmncrepcresa pmHaHcoB Poccuimckon depnepaunm ot
28.12.2015 N 217H "O BBeaeHMU MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbsicHeHUn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMWU CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢dUHaHCOB Poccuinckon

Q®epepaunn”.

McxopHble paHHble YpPOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLUEHMW MAEHTUYHbIX aKTUBOB WM 0653aTeNbCTB, K KOTOPbIM

opraHmn3aunda MMeeT AO0CTYNn Ha AaTy OLEHKN.

McxoaHble faHHble YPOBHA 2 - UCXOAHbIE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHI0 1, KOTOpble ABNSIOTCA HabnoaaeMbiMU, MPSIMO UM KOCBEHHO, B

OTHOLWWEHNN OoNpeaeneHHOro aktnea mian obsizaTenbCcTBa.

UcxoaHble fAaHHble YPOBHA 3 - HeHabngaeMbie UCXOAHblE AaHHble B OTHOLIEHWUU

onpeaeneHHoro aktBa nnn obs3aTenbcTBa.

OnepauMoHHasa pAaebuTopckas 3afo0/DKEHHOCTb - Aebutopckas 3a40/IKEeHHOCTb
KOHTpareHTa, BO3HMKaloWas B Xo4e HOpMasibHOro onepaunoHHOro umkna, kotopas éyaer
noraileHa B TeYeHMe CPOKOB, YCTAHOBJIEHHbIX B HacTosiwmx MNpaBunax onpeaenenus CHA.
JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOBMEHHble AN oOnepaunmoHHOn [ebuTtopckon

3a40/IXKEHHOCTN, HE AOJSIXHbl NPMBOAMTbL K MPU3HaAHMIO 6e3HAAEXHOW K MOSyYEeHUIo
4



3a[0/IXKEHHOCTH, a Takxe K obecueHeHMI0 3al0/HKEHHOCTU. Takasa 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasasiolen KoMnaHmen B NosiHOM o6beMe B CPOKM, YKIaabiBaloLwmecs B
HOPMasbHYK PbIHOYHYO (MM BHYTPEHHIOK) MPaKTUKY B3anMMOAENCTBUS C KOHKPETHbIM
BMAOM AebUTOPCKON 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
0653aTeNnbCTB He AOJ/IKHbI MpeBblWaTh peKOMeHAYyeMbIX CPOKOB B HacToswmx lMpaBunax
onpeaenennsa CHA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKOM YINpaBsioLLEN

KOMMNaHuu.

dkcneptHoe (MOTUBMPOBAHHOE) CyXAeHue - 3TO AOKYMEHTasIbHO OgOpMieHHoe
npodeccnoHanbHoe CcyXaeHue Ynpasnsowen KoMmnaHuu, coaepxauwee oboCHOBaHHbIe
pacyeTbl M BbiBOAbI 06 OUeEHKe cnpaBeanMBON CTOMMOCTM aKTUBOB, O BeMYMHAX,
NCNoMb3yeMbiX B pacyeTe crnpaBeaMBOA CTOMMOCTM, O BbISIBJIEHHbIX OCHOBaHUSAX
Npu3HaHMsa/NpeKkpaweHns Npu3HaHmMsa akTMBOB/0653aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPoYMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTcTBMM C¢ MCOO 13. lNMpuMeHeHne Takoro
CY>XAEHUS oNYyCTUMO B CllyyasX, YCTAaHOBJIEHHbIX HacTosawmMn MNpasmnnamm onpeaeneHus
CYA, a Tak e B MHbIX UCKIKYUTENbHbIX CNy4dasXx, Koraa Tekylmne MeToabl onpeaeneHns
cnpaseasMBOM CTOMMOCTM akTuBa (obs3aTenbCTBa) C y4eTOM HeCTaHAapTHbIX BHELWHUX
06CTOATENBCTB MNPUMBOAAT K WCKAXEHWUID CrpaBeasiMBon CTOMMOCTM, a TMpPUMEHEHUue
MOTMBMPOBAHHOIO CyxAaeHus obecneunmBaeT HagexXHoe onpeaeneHve cnpaBeanvBomn
cTouMmocTn cootBeTctBun ¢ MCOO 13 un TpeboBaHMAM 3akoHoAaTenbCTBa Poccuiickomn

degepaunn.
OBLUME NOJTIOXXEHWUA

HacTtosawwue MNpasuna onpegeneHna CHA 3aKpbITOro peHTHOro Naesoro MHBECTULMOHHOIO
doHaa <«KanutanbHble BnoxeHua» (panee - [NO®) nog ynpasneHnem 00O «YK
«HaBuratop» (manee - Ynpasnswoowas KoMnaHus) paspaboTaHbl B COOTBETCTBUM C
®epepanbHbIiM 3aKOHOM "O6 MHBECTUUMOHHBLIX poHaax" N2 156-03 ot 29 HosaA6psa 2001
roga (nanee - ®epepanbHbii 3aKoH "O6 MHBECTULMOHHbIX oHAax"), B COOTBETCTBUUN C
YkasaHueM LeHTpanbHOoro baHka Poccuinckon @degepaumm ot 25 asrycta 2015 roaa
Ne 3758-Y (manee - YkasaHue N? 3758-Y), M NpUHATBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbIMUN aKTaMW.

Hactogwmwue [MpaBuna onpeneneHma CHA npuMeHAOTCA C AaTbl BCTYM/EHUA B CUIy



N3MEHEHWUI N ononHeHunn B MNpaBuna 4OBEPUTENIBHOMO yrnpaBieHns 3aKpbITOr0 pEHTHOro
naeBoro MHBECTMUMOHHOro ¢doHaa «KanutanbHble BroxeHus» (ganee - N4y MNMUo)
CBsI3aHHble C nepeaaden npas n 0653aHHOCTEN NO AOrOBOPY AOBEPUTENBHOMO ynpaBneHus

MN® apyron ynpasnstowen KOMMNaHUu.

N3mMeHeHnsa n gononHeHus B Hactoswwme NMpasuna onpeaenenms CHA MoryT 6biTb BHECEHbI
B C/ly4yaax, YCTaHOBJIEHHbIX HOPMaTUBHbIMKW NpaBoOBbIMM aKkTamMun. B  cnyvae
Heo6X0ANMMOCTUN BHECEHUS U3MeHEHUN 1 gononHeHun B MNMpasuna onpegeneHns CHA K HUM
npunaraeTcsd MNOsAICHEHME TMPUUYMH BHECEHUS TaKUX WU3MEHEHUW W  [OMNONHEHUA U
yKa3blBaeTCsa AaTa Hayana NpuMeHeHus M3MeHeHUNn 1 A0NONHEHUI B HacToswme MNpasuna

onpeaenenna CHA.

NOPAAOK OMPEAEJIEHNUA CYA U CPEQHErO40OBOMN CYA NMNo®

CYA TIN® onpenensieTcst NO COCTOAHUIO Ha 23:59:59 paTtbl, 32 KOTOPYH pacCyYnTbiBAETCA
CYA, C y4yeTOM AaHHbIX, PaACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX AN YNpaBasatoLWen
KOMMaHUM NCTOYHNKAX, BHE 3aBMCMMOCTU OT YacoBOIro nosca.

CYA onpegensieTcss He No3aHee pabouero AHA, cneaylowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpepenseTtcsa B COOTBETCTBMWM C HacToAawMMu [paBuiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.
CYA MN® onpepensietca (aata onpeaenerms CHA):

e Ha paty 3aBepleHuns (OKoH4YaHusa) dopmupoBaHus MNMNO;

e B C/lydae NpUOCTaHOBJIEHMS Bblauyn, NOraweHnsa MHBECTULMOHHbLIX MaeB — Ha
AaTy BO306HOBNEHMSA UX BblAauun, NoraweHns;

e B cCnydae npekpaweHus MO - Ha paTty BO3HUMKHOBEHMSA OCHOBaHUA ero
npekpaweHus;

e nocne 3asBepweHns (OKoH4YaHuUs) dopmmpoBaHmns [ND exeMecsyHO Ha
nocneaHnin paboumii geHb KaneHaapHOro Mecsiua A0 KajneHaapHoro mecsua, B

KOTOpOM DOHA UCK/TIOUYEH M3 peecTpa NaeBbliX MHBECTULMOHHbIX GOHAO0B;



e Ha nocneaHmi paboumin peHb Cpoka npuvemMa 3asiBOK Ha npuobpeteHne
WHBECTULIMOHHbIX Maes, BblaaBaeMbIX NPy AOCPOYHOM NOralleHUmM MHBECTULMOHHbIX
naes;

e Ha nocnegHuin paboumini OeHb CpokKa MpueMa 3asBOK Ha npuobpeteHne
AOMNONTHUTENbHbIX NHBECTULIMOHHbIX NaeB;

e Ha [aTy COCTaB/ieHMS CNWUCKA BrajesnbleB MHBECTUUMOHHbLIX MNaeB B Cry4vae
YaCTM4YHOro noraweHns WHBECTUUMOHHbIX naeB 6e3 3aaBneHus TpeboBaHui
BNnajaenbLeB NHBECTULMOHHbBIX NaeB 06 X noralueHunu;

e Ha nocnegHuin paboumin AeHb Cpoka nMnpueMa 3asBOK Ha norawleHue

MHBECTULIMOHHbIX NaeB

CpegHerogosast CHA ®oHpa Ha ntobon aeHb onpeaenseTcs, Kak oTHoweHne cyMMmbl CHA
Ha Kaxabl paboumin aeHb kKaneHpapHoro roga (ecnn Ha pabouun AeHb KaneHaapHoro
roga CYHA He onpegensnacb — Ha NOCNeAHUN AEeHb ee onpeaesieHus, NpeawecTBYLWni
TakoMy AHK) C Ha4dana roga (c AaTbl 3aBepweHns (OKOH4YaHus) popmmpoBaHma doHaa),

BK/tOYas AaTy pacyeTa cpegHerogoson CHA, K yncny pabounx aHen B KaneH4apHOM roay.

B uensax onpepenenma CICHA nop patoin, 3a KoTopyt onpegenserca CHA TMUO,
MoOHMMaeTCa Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswmx lMpasunax

onpeaenenns CHA.

CHA MN®, B TOM umncne cpeaHerogosasd CHYA [W®, a TakxkKe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nasa NN® onpeaensaoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansTon,
C NpuUMeHeHneM npaBusl MaTeMaTMYeCKOro OKpyrneHus B BantoTe onpegeneHuna CHA B
cootBeTcTBUM C [pasunamn AY MNO, pencrteytowmmm Ha gaTty onpepeneHus CHYA. B
cnydae ecnu B Mpasunax 4Y NMN® He ykazaHa BankoTa, B KoTopon onpeaensiotcad CHA, B
TOoM ymncne CIrCHA, nnmn pacyeTHasd CTOMMOCTb MHBECTUUMOHHOro nas MNMU®, To ykasaHHble

CTOMMOCTM ONpeaensitoTcs B pybnsax.



NOPAAOK ONPEAENEHNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NMAEB NMNo

CtonMoCcTb wuMywecTBa, nepenaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [1NO,
onpegenseTca B COOTBETCTBMM C TpeboBaHumaMun OdepepanbHoOro 3akoHa <«06
WHBECTUUMOHHbIX (POHAAX», MPUHATbBIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTaMy,
TpeboBaHnsaMun YkasaHmsa N 3758-Y n HacToswmmm MNpasunamm onpegenexHmna CHA.
[aTta, No COCTOSIHMIO Ha KOTOPYH OonpeaenseTcs CTOMMOCTb UMYLEeCTBa, NepesaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMU®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl Nepegayvn
Takoro wuMyLlecTsa B OMaTy MWHBECTULUMOHHbLIX MaeB, 3@ WCK/IIOYEHMEM CJlyyaeB
onpegeneHns CTOMMOCTM MMYyLLeCcTBa, NepefaHHOro B Onaty WHBECTUUMOHHbLIX MaesB
MN®, Ha OCHOBaHMK OTYETa OLEHLMKA.

[aTta, no CoCTOsHUIO Ha KOTOPYIO onpeaenseTcs CTOMMOCTb UMYLLEeCTBa, NepesaHHoro B
onnaTy WHBECTUUMOHHbIX naes MN®, Ha OCHOBaAHMW OTYETa OUEeHLWMKa, He MOXeT bbiTb
paHee Tpex MecaueB A0 AaTbl nepejayvyn Takoro MMyLlecTBa B OMnnaTy MHBECTULMOHHbIX
naes MNO.

CTOMMOCTb MMYyLlecTBa, NepefaHHOro B Onlaty WHBECTUUMOHHbIX naes [N,
onpeaendeTca rno coctogHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULMOHHbLIX naes MNMANO®.

KPUTEPUM TMPU3HAHUA (MNMPEKPALUEHMUS TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTnebl (obs3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnydae MX MpuU3HaHusa B
cooTBeTCcTBMM C MCOO, BBEAEHHbIMU B AencTBMe Ha Tepputopumn Poccunckon degepaumu.
Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [P npeacrtaBneHbl B COOTBETCTBYHOLWMX [punoxeHmnax

HacTtoawmnx MNpasun onpepeneHna CHYA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTunBbI n ob6g3aTenbcTea NMN® oueHnBaoTCSA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUMN
¢ MCo®O 13.



CToMMOCTb aKTMBOB, B TOM u4ucie onpefesieHHass Ha OCHOBaHWM OT4yeTa oueHLwumKa,
COCTaBJ/IEHHOr0 B COOTBETCTBMU C TpeboBaHnsaMmn GeaepanbHOro 3akKoHa oT 29 utonsa 1998
roga N9 135-®3 «0O6 oueHo4yHOM pesdATenbHOCTM B Poccunckonm  depepaummn»,
onpegensetrca 6e3 yuyeTa HaNoOroB, KOTOpble YMNJIayMBAKOTCA B COOTBETCTBUM C
3aKkoHogaTenbCTBOM Poccunckon depepaunmm WM MHOCTPAHHOMO rocygapcrea npwu
npnobpeTeHnn n peanmsaumm ykKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHUWM OTYETa OLEHLIMKA, eCnn Takou
OTYeT COCTaB/IEH OUEHLMKOM, B OTHOLWEHNMU KOTOPOro CO CTOPOHbI CaMOperynmpyemblix
OpraHusauuMn OLUEHLUMKOB HEe MPUMEHSINIUCb B TeyeHue ABYX JIeT B KOJM4yecTBe ABYX W
6onee pa3 Mepbl AUCUMMNIIMHAPHOrO BO3AENCTBUSA, MNpeayCcMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4yHOM AgesTenbHoCTM B Poccuiickon ®degepauun”, a Takxke
BHYTPEHHMMW [OKYMEHTaMuW caMoperyavmpyeMbiX OpraHm3aunii OUEHLUMKOB, M CTax
OCYLLECTB/IEHUS OLLEHOYHOM AesATeNbHOCTU KOTOPOro COCTaB/ASeT HE MeHee TpeX NleT, a Tak
Xe WMEWMM KBanUMUKaLMOHHbIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaBfeHUO
OLEHOYHOM AeAaTeNbHOCTH.

B cnydae onpegeneHms CTOMMOCTM aKTMBA Ha OCHOBAHWM OTYeTa OueHLMKa AaTa OUEeHKN
CTOMMOCTWN A0/MKHa ObITb HE paHee WeCTU MecsaueB A0 AaTbl, NO COCTOSHUIO Ha KOTOPYHO
onpegenserca CYA. [lpn >TOM CTOMMOCTb aKTuMBa OMpeaenseTrcs Ha OCHOBaHUMU
AOCTYMHOr0 Ha MOMeHT onpeaeneHma CHA oTyeTa oueHLwMKa C A4aTon oueHkn Hanbonee
6nu3kon K parte onpegeneHuss CTOMMOCTM aKTMBa, COCTaBNIEHHOro € cobnoaeHmnem
TpeboBaHNN HOPMATMBHbLIX NPaBOBbIX AKTOB.

MeToanKM onpeneneHns cnpaBeasiMBOn CTOMMOCTU KOHKPETHbIX aKTUBOB N 0653aTeNnbCTB

npeacTassieHbl B COOTBETCTBYOLUX NPUNOXEHUAX HacToawux MNMpasun onpenenermna CHA.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOM
BAJIOTE, B APYI'YIO BANIOTY

CToOMMOCTb aKTMBOB M 06£53aTenbCTB, BblpaXXeHHas B BasatkoTe, OT/IMYHOM OT BantoThbl
onpegeneHna CYA, npuHmMaeTca B pacder CHYHA B BanwTe onpepeneHnsa CHYA B
cootBeTcTBUM ¢ MAY NMNO, gencrteytowmmm Ha gaty onpegeneHus CHA no ueHe 3aKkpbiTms
caenok CIMOT (TOD) MNMAO MockoBckas bupxa no cOOTBETCTBYHOLWEN BaNOTHON nape Ha
AaTy onpegeneHus ux cnpaBensiMBon CTOMMOCTM (Aanee gata — ykasaHHas garta). B

cnyyae OTCYTCTBMSA UeHbl 3akpbiTna caenok CrMNOT (TOD) MNMAO Mockosckass bupxa no
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COOTBETCTBYHOLLEN BASIOTHOM Nape Ha yKa3aHHYI AaTy, UCMOMb3YyeTCs LeHa 3aKpbiTUs no
caenkam CMNOT (TOM) MNMAO Mockosckast bupya Ha 3Ty e aaTty. ECnm Ha yKasaHHyto aaTy
He onpeaensTcsa ueHbl 3akpblTua caenok CrMNOT TOD n TOM MNMAO Mockosckasa bupxa,

ONs uenen HacToswero nyHkTa MNMpaBui, npuMeHsieTca Kypc baHka Poccuun Ha 3Ty ke aarty.

B cnydae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He yYCTaHOBNEH KypcC
WHOCTPaHHON BantTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06a3aTenbCcTB), K
BantoTe onpegeneHns CHA B cootBerctBum ¢ M4y [MANO®, pencreyrowmMm Ha aaty
onpegenennsa CHA, TO UCNOMb3YETCSA COOTHOLWEHME MeXAY KYPCOM MHOCTPAHHOM BantoThbl
n BantoTon onpegeneHnss CHA B cootBetctBum c MNAY MNO®, pgencteyowmmm Ha party
onpeaenenna CHA, onpenendemMoe Ha OCHOBEe CrOT Kypca 3TUX BasiloT MO OTHOLIEHUIO K
amepukaHckoMmy pgonnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)

(Kpocc-KypC MHOCTPaHHOM BantoThbl, onpeaeneHHon yepes3 amepukaHckuim gonnap (USD)).

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HATPAXAEHUA N NCIMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAIMPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMN®

Pe3epB Ha BbiNaTy BO3HArpaxaeHus ynpasnsowen KOMNaHuu, cneunannsnpoBaHHOMY
Aeno3nTapuio, ayaMTopCcKoM opraHusauunm, oueHwmky MNO® mn nuuy, ocylecTeBnsowemy
BeAeHMe peecTpa BragenbLeB MHBECTUUMOHHbIX naeB NMU® (aanee — pe3epsB Ha BbinNiaTy
BO3HarpaxaeHus), onpeaenseTcs ncxoas n3 pasmepa BO3HarpaxaeHus,
npenycMOTPEHHOro cooTBeTcTBywmMM nunuam lMpasunammn Y MAO, n BrIO4YaeTca B
coctas obazatenbcts MNMNO npu kaxaom onpegenennn CHA MNO.

Pe3zepB Ha BbINAaTy BO3HarpaxaeHws, pa3Mep KOTOpOro 3aBUCUT OT pe3ysbTaToB
WHBECTUPOBaHUSA, He HOPMUPYETCS N HE BK/IOYAETCs B cocTaB obs3atenbcts MNOD.

MHble pe3epBbl HE (POPMUPYIOTCS U HE BK/KOYAOTCA B cocTaB obsa3aTtenbcts MNO.
MopsaoKk npu3HaHWA, nMpekpaweHus nNpuU3HaHUa W onpeaeneHnss  CcrnpaseanmBon
CTOMMOCTW BO3HarpaxxaeHuim n pacxofoB, CBSA3AHHbIX C AOBEPUTENbHbIM YyrnpaB/eHneM,

yKasaH B lNpunoxeHun 8
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norPAAOK YPEINYJINPOBAHMA PA3HOIJIACUN MEXXAY
YNPABNAIOLWEMN KOMMNAHUEW n CNEUYMNAITINZNPOBAHHDBIM
AEMO3UTAPUEM NP ONPEAENNIEHUAWN CHA

Mpn o6HapyXeHMNn pacXoXAEeHM B pacyeTe CTOMMOCTUM YWUCTbIX aKTUBOB,
npounsseaeHHbiM CrneumanmanpoBaHHbIM Aeno3nTapuemMm 1 Ynpasnsiowen KOMMNaHuewn,
Ynpasnsiowen KoMnaHum HeobxoaMMo B KpaT4yalwuii CpPOK NpeanpuHSaTb  BcCe
Heob6xoAnMble Mepbl AN yperyampoBaHMs BO3HUKLIMX pa3Hornacui. CTopoHbl Brnpase
noTpeboBaTb ApYyr Yy Apyra nobbie AOKYMEHTbI (MK UX KONWK), noaTeepXxaatowme dakTbl
HanpaBNeHUs/NoNy4YeHUs pacrnopshkeHM No cyeTaM, a TakKXe MWHbIX [AOKYMEHTOB,

HEO6X0ANMbIX A1 BbISCHEHUS MPUUYMHBI U YCTPAHEHUS 06HapyXXeHHbIX PacX0oXAeHWA.

B cnyuyae ecnu pacxoxaeHust He 6blnM yCTpaHeHbl A0 UCTEYEHUS MpeaenbHoro
Cpoka NpeaocTaBfieHUss  oT4yeTHocTM, ChneumanmsupoBaHHbIM  Aeno3uTapuin U
YnpaBnsiiowas KOMMaHUS COCTaBSOT MPOTOKON O MPUUMHAX PacXOXAEHWUs AaHHbIX B

CnpaBke 0 CTOMMOCTM YNCTbIX aKTUBOB.

Mpu o6HapyXXEeHMU PaCXOXAEHWI B pacyeTe CTOMMOCTM UYUCTbIX aKTUBOB,
cneunanmnsMpoBaHHbI  Aeno3uTapuini  m3Bewaetr baHk Poccun 0O HEBO3MOXHOCTU

Nnpon3BeCTn CBEPKY pacyeToB CTOMMOCTUN YNCTbIX aKTUBOB.

MEPEPACYHET CHA

B cnyyasx W3MeHeHWdA [aHHbIX, Ha OCHOBAHUWM KOTOPbIX 6bina onpepeneHa

CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb YNCTbIX aKTUBOB MOANEXUT NEPEPACHETY.

Ecnn BbisiBNeHHOE OTK/IOHEHME WCMNONb30BaHHOM B pacyeTe CTOMMOCTU aKTMBa
(obsa3artenbcTBa) coctaBnseT MmeHee yeMm 0,1% koppekTHo CHA, n oTkioHeHne CHA Ha
MOMEHT pacuyeTa coctaBnset MeHee 0,1% koppekTHor CHA, Ynpasnswowas KOMNaHus u
CneumanusanpoBaHHbIN  AENO3UTapuii  ONpeaensioT, He nMpuUBENO N BbiSIB/IEHHOE
OTK/IOHEHME K MOCNeAYlLWMM OTKIOHEHMSM, B 4aCTU  MCMONb30BaHHOM B pacyeTe
cTouMmocTu aktnea (obs3atenbcrea) n CHA, cocrtasnstowmm meHee 0,1% koppekTHo CHA
n He npounsBoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU OAHOIO MHBECTULIMOHHOIO nas,
yMcna WHBECTMUMOHHbIX MaeB Ha JIMUEBbIX cyeTax BragenbueB (3a WCKIOYEHUEM

BblSIB/IeHMS daKTa HECBOEBPEMEHHOrO MNPU3HAHUSA/MpeKpalleHnss MpU3HaHWUS aKTMBa
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(o6a3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmBa (ob6si3aTenbcTBa).
Ynpasnsatwowas KoMnaHusa n CneumannusmpoBaHHbIA Aeno3uTapuin 0653aHbl NPUHSATE Mepbl

ANS NpefoTBpaLleHnst ero NoBTOPEHUS.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWWNX OLEHKE
OUEHWWMNKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NMNO® oueHuBalOTCa cneayowmne akTUBbI:

OnucaHne Bbi6bpaTtb
BepHoe,
nocrasne X

LleHHble 6yMaruM, Mo KOTOpbIM B COOTBETCTBMM C HAaCTOSAWMMMU
MNpasunamm onpegeneHns CHA oTCyTCTBYIOT MHblE CNOCO6bI OUEHKMU
HeaBuXnMMoe MMyLLEeCTBO

NpaBa apeHAbl HEABMXXMMOIo NMMyLLECTBa

Jebutopckas 3aA0/DKEHHOCTb, B C/ly4Yae HanuMums MNpU3HaKOB
obecueHeHns M HEBO3MOXHOCTM MNPUMEHEHUS  WHbIX METOAOB
onpefeneHns crnpaBeasnBor CTOMMOCTH

X|X|X| X

NMPUNOXEHNE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXXAEHUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO roaA

Pe3epB Ha BbiniaTy Bo3HarpaxaeHust hGopMUpyeTCst OTAENbHO B YaCcTM pe3epBa Ha
BbliMaaTy BO3HArpaxaeHus Ynpapnasiowen KOMNaHMM U B YacTU COBOKYMHOro pesepBa Ha
BbiMNaTy  BO3HarpaXaeHus  cneuvanmMsnMpoBaHHOMY  AENO3UTapuio,  OLEHLUUKY,
ayAUTOPCKON OpraHu3aumMm v nuuy, OCYLIECTBASKOWEMY BeAeHWe peecTpa Bflajesnbles

MHBECTULUMNOHHbIX NMaeB d)OH,El,a.

Pe3sepB Ha BbiNAaTy BO3HarpaxaeHuin @opMmpyeTcss HapacTaloluM UTOroM B

TEYEHNE roaa N Ha4YNCNAETCA:

eHa KaXAayl AaTy onpeaeneHmss CTOMMOCTM  4YMCTbIX akTuBoB  DoHAa,
YCTQHOBNEHHYIO HacToswmuMm paBunamm Mnm HOpMaTUBHbLIMKM akTamMu BbaHka Poccum B
TOM 4yucne

eB ATy BO3HUKHOBEHWUS OCHOBaHWUSA A5 nNpekpaweHus doHaa B YacTu pe3epBa Ha
BbINJ1aTy BO3HArpaxaeHus Ynpasnstowen KoMnaHnm

B cny4yae, ecnu B TedyeHne mecsiua 3asepumnocb dopmmuposaHme poHaa, To peseps

Ha BbiNNaTy BO3HArpaXkaeHWi HauYMCnseTcs Ha nocneaHnii pabounin aeHb 3TOro mecsua.
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Pe3epB Ha BbINaTy BO3HArpaXaeHUin HauMCISaeTCs C Havana KaneHaapHoro roaa u

OTpaxXaeTcd Ao:

e 1aTbl OKOHYAHUSA KasieHaapHOoro roaa;

e N1aTbl BOSHNKHOBEHUNA OCHOBaHUA AJ1d NpeKpalleHnsa ®oHAa B 4acTu pe3epBa Ha

BbIMJATy BO3HArpaxaeHus yrnpasfsiowein KoMnaHum;

e Hanbonee NosaHelN M3 ABYyX AaT NPWU NpPeKpalleHUM - AaTbl OKOHYaHWUS MpuUeMa

TpeboBaHuii kpeautopoB doHAa WM AaTbl OKOHYAHUS peanu3aunm BCEro MMYyLLECTBa

®oHAa (BKAKOYNTENBHO).

Ecnun B cooTBeTCcTBUM C NpaBuiaMn 4OBEPUTENBHOIO YNpaBieHUss BO3HarpaxaeHme

yrnpaBnsolWen KOMNaHWUM onpeaensieTcss Kak MpoLeHT OT CpeAHerogoBOM CTOMMOCTU

YMCTbIX AKTMBOB, TO PE3epB Ha BbIMJATy BO3HArpaXxaeHus YNpaBnsiowen KOMMaHuu u

pesepB Ha NMpoyne BO3HArpaXKAeHUs pacCunTbIBAOTCS B CleayloLleM nopsake:

roe:

d-1 d—1 d—1
P, = X *(okpyen((D ,CYA,+ A, — O, + > P,/ D2))(1+ X,/ D)= > P,

t=1 t=1 t=1

Pa . CyMMa o4yepeaHoro (TekyLllero) HadMcneHnsa pesepsa B AaTy pacyeTa;

X - npoueHTHaA CTaBKa, COOTBETCTBYIOLLAA:

€Cnn NpousBOAMTCSA pacyeT CyYMMbl pe3epBa Ha BO3HarpaxzaeHue YnpasnsioLlen
KOMNaHuuM - pa3Mepy BO3HarpaxzaeHus Ynpasnsiowen KOMNaHWM OTHOCUTENbHO
cpeaHerogoson CHA, yctaHoBneHHOMY [MpaBuiamMu AOBEPUTENBHOMO yrnpaBneHus
®oHAOM;

ecnm npou3BOAUTCSA pacyeT CYMMbl pe3epBa Ha MNpoyne BO3HarpaxaeHus -
COBOKYMHOMY pa3Mepy BO3HarpaxaeHun CneumanusmpoBaHHOMY Aeno3uTapuio,
ayaAUTOPCKOM OpraHusaunm, OUEHLWMKY U 1uuy, OCYLEeCTBASWeEMY BedeHue
peecTpa BnagenbueB MHBECTULMOHHBbIX Naes ®oHAa OTHOCUTENbHO CpeAHEro40BoM

CYA, yctaHoBneHHoOMYy [NpaBunamum goBeputenbHoro ynpasneHns OoHA0M;
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C94, . CUA NO COCTOSIHMIO Ha KOHeL|, Kaxgoro pabouero gHsa t, 3a ucknwyeHnem gHsa d.
Ecnn Ha paboumin geHb t CYHA He onpeaeneHo, oHO NpuHMMaeTcsa paBHbiM CYA 3a
npeawecTeyowmn pabounn aeHb t Tekyulero KaneHgapHoro roga, a ecnm pacdet CHA B

KaneHaapHoOM roay He NpoM3BOAWNIICA — HA NOC/eAHU pabounini AeHb NpeablayLWwero roaa;

Ad - cToMMOCTb aKTUBOB Ha AaTy pacyeTa;
Oi - cToumMocTb 06513aTENbCTB Ha AaTy pacyera;

D - konnyecTBo pabounx AHelt B TeKyLUeM KaneHAapHOM roay;

t - nopsigkoBbIi HOMep paboyero AHSA, NpUHUMaroWMi 3HaveHms oT 1 go d. t=d -

nopsaAKoBbI HOMep paboyero AHS HAa4YUCNEeHUs pe3epBa Pa ;

Po: . cymma pesepBa Ha BosHarpaxaeHue YnpasnsioLei KOMNaHum 1 pesepsa Ha npoume
BO3HArpaaeHus, HauucreHHas C Hadvana TeKyLlero KajeHAapHOro rofa, He BK/OYas

[AaTy pacyeTa;

Xo _cymmapHas npoueHTHas CTaBka BO3HarpaxaeHusi YNpasnsiowed KOMMaHWu W
BO3HarpaxaeHuii CneuvanusaMpoBaHHOMY [AEMNO3UTapuio, ayaAUTOPCKOW oOpraHuMsaumm,
OLEHLUMKY M NULY, OCYLLECTBAAKOWEMY BeAeHWEe peecTpa BrafenblUeB MHBECTULMOHHbIX

naes ®oHAaa.

Pi_ cymma pesepsa, cootBercTBytoLWasn:

e €C/M MPOW3BOAWUTCS pacyeT CyMMbl pe3epBa Ha BO3HarpaxzaeHue Ynpasnsiouwien
KOMMaHUM - CyMMe pe3epBa Ha BO3HarpaxaeHue YnpasrsiolWelnd KOMMaHuu,
HAYMC/IEHHOM C Hayana TeKYLEero KajeH4apHoro roaa, He BKA4Yasa AaTy pacyeTa;

e €C/M NPOM3BOAMTCA pacyeT CyMMbl pe3epBa Ha Mpo4ynve BO3HArpaxaeHus - cymMMe
pesepBa Ha MNpouyMe BO3HArpaKAeHus, HAUYMC/IEHHOM C Havana TeKyllero

KaneHaapHoro roga, He BK/o4ad AaTy pacyeTa.

Ecnn B cooTtBeTcTBMM C [paBunamMm [OBEPUTENBHOINO YyNpaBneHusl BO3HarpaxaeHue
ynpasnswowen KOMNaHUM onpedensieTrcs wucxoasa U3  MPOLEHTHOW CTaBku  OT
CpeaHerogoBoM CTOMMOCTM YUCTbIX aKTUBOB, HO He 6onee (UKCMPOBAHHON BeNUYUHDI
(paBHO  (UKCMpPOBaAHHOMW BenM4YMHE), TO pacyéTHass BeNMuYMHa pesepBa Ha

BO3HarpaxaeHume ynpaBnmou.l,el‘/’l KOMIMaHUM paCCynNTbIBAETCA B C/IEAYIOLLEM NOopsaaKeE:
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d—1 d—1
P, =okpyen((X*(D C4A +4,-0,)/ D= P)/(1+ X/ D);2),
=1 t=1

BenununHa pesepBa Ha Npoumne BO3HArpaXaeHUs paccymMTbiBalOTCS B CIEAYIOLLEM NOpsSAKe:

d-1 d-1
P, =oxpyei(X* (Y ,CY4, +4, -0, - P;)/ D=3 P)/(1+ X/ D)),

t=1 t=1

roe:

P o
/- cymMMa MKCMPOBAHHOM BENYMHBI pe3epBa Ha AaTy pacyeTa.

B cnyyae BCTynneHust B cuny MaMeHeHuin B MNpaBuna A40BEPUTENBLHOMO yrpaBieHus
®doHAOM, npeaycMaTpuBalOWMX W3MEHEHME pa3Mepa BO3HarpaxaeHus Ynpasnstowen
KOMMaHMM W/MNM  COBOKYMHOrO pa3Mepa BO3HarpaxaeHuii CneunanmanmpoBaHHOMY
AEeno3nMTapuio, ayauMTOPCKOW OpraHM3auMn, OUEHLWMKY W Nuuy, OCYLLEeCTBASIOLWEMY
BeAeHWe peecTpa BNagenbLEB WHBECTULMOHHbIX naeB ®oHAa B OTYETHOM roay,

NMpouUueHTHaA CTaBKa paCCYUTbIBAETCA CleayrLlmnm 06pa30M:

" n

x=x LIl xn ) T =(T
T T

! " n
T ; AT+ 4T,

i

roe:

X - npoueHTHas cTaBKa, COOTBETCTBYIOLLAS:

€eCnn Npou3BOAMTCS pacyeT CYMMbl pe3epBa Ha BO3HarpaxaeHue YnpasnswoLwen KoMnaHnm
- pa3Mepy BO3HarpaxaeHus YnpasnsioLwen KoOMnaHum oTHOCUTENbHO cpeaHeroaosomn CHA,

yCTaHoB/ieHHOMY [paBuiaMu AoBepUTENbHOMO ynpaBneHmns ®oHaoM;

eCc/in Npou3BOAMTCSA pacyeT CyMMbl pe3epBa Ha Npoyne BO3HarpaxaeHus — COBOKYIMHOMY
pa3Mmepy BO3HarpaxaeHumin CneuuManusanMpoBaHHOMY  Aeno3uTapuio,  ayaAUMTOPCKOM
OopraHm3aumun, OUEHLMKY U Nnuy, OCYLLUECTBASAKLWEMY BeAeHWe peecTpa Bnajenbues
WHBECTULUMOHHbIX naeeB ®oHAaa oOTHOcuTenbHO cpegHerogoson CYA, ycCTaHOBNEHHOMY

MpaBunamun foBepuUTENbHOrO yripasneHma ®oHaoM;
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X'- npoueHTtHas ctaBka X , AelicTBOBaBLUAs C Hayana OTYETHOMO roAa;

X" - usmeHeHHas npoueHTHas ctaBka X ;

n

- AeiicTByIOLas NpoLLeHTHas cTaBka X ;

A y T, y
' - KON-BO pa6OLWIX AHeu nepuopa ', B TEYEHUE KOTOPbIX AENUCTBOBAA CTaBKaX';

"

A . T. -
i - kOn-BO pabounx AHEN nepuoaa !, B TEUYEHWE KOTOPbIX AelicTBOBana ctaBka X  ;

n

I - KON-BO pabouunx aHeln nepuoaa ‘, B TeYEHME KOTOPbIX AeACTBOBasla CTaBKa

n

PazMep cchopMMpPOBaHHOIO pe3epBa Ha BbiM/iaTy BO3HArpaXaeHUs YyMEHbLUAETCS Ha
CYMMbl HAUMCNEHHOro B TeYeHWe OTYETHOro roAa BO3HarpaXxaeHus Ynpasnstollen
KoMnaHuu, CneunannsnpoBaHHOMY AEN03nTapuio, ayaAUTOPCKOM OpraHn3aummn, OLEeHLNKY

n nnuy, ocywectenarowemMy seaeHne peectpa sjagenbueB MHBECTULMOHHbBIX NMAaeEB ®oHAaa.

He ncnonb3oBaHHbIN B TeUEHWE KaNleH4apHOro roa pe3epB Ha BbiNaaTy BO3HArpaXxaeHus

NOANIEXWUT BOCCTAHOBNEHUIO B NepBbli pabounii aeHb Nocne OKOHYaHMA KaneHaapHOoro
roaa.
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NMPUNOXEHWE 3. MOAEJIN N METOAbI OUEHKN CTOMMOCTU LLEHHbIX BYMAI

OBLUME NOJIOXXEHUSA

0N oueHKku cnpasBeanmBoin CTOMMOCTU LieHHbIX 6yMar ncnonb3yrTCS UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. Npun 3ToM
HanboNbLWKMUN NPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblEe AAHHbIE
YpOBHSA 1) MU HAMMEHbLUMI NPUOPUTET - HeHabngaeMbIM UCXOAHbIM AaHHbIM (MCXO4HbIE AaHHble YPOBHS 3).
Bbi6op yMeCTHbIX MeTOA40B M MoAenen onpeaeneHnus crpaBensiMBor CTOMMOCTM LIeHHbIX 6yMar 1 UCTOYHMKOB MCXOL4HbIX
AAHHbIX, HeobxoauMMbIX ANa onpeaeneHus crnpasensivBoli CTOMMOCTW, 3aBUCUT OT AENCTBYHOLWMX OrpaHUYeHUn Ha
pacnopshkeHne LeHHbIMM ByMaramMm Ha COOTBETCTBYIOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHOro Bmaa nuam O4HOro m
TOrO Xe BbINyCKa HaA/IeXNT onpeaensaTb C UCMNOMb30BaHUEM OTAMYAOLWMXCA (pa3HbiX) METOA40B onpeaeneHns CToMMoCTu
N UCTOYHWKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AAHHbIX 06CTOATENbCTBAX, C YYETOM KpUTepueB, OTpaxatowwmx
CNOCOBHOCTb pacnopsaXaTbCs LUeHHbIMW 6yMaramu. K TakuM KpUTepusiM MOryT OTHOCUTBLCS, B TOM YMC/ie MECTO XpPaHeHUs
LeHHOW 6yMaru; AencTBYylOWME OrpaHUYUTESIbHbIE Mepbl, BBEAEHHbIE B OTHOLIEHUW Bnagenbua ueHHbIX 6ymar (MHOro
nvua, ocCyLlecTBnswwero npasa no ueHHbiIM 6ymaram) nmbo umHOro nuua (opraHmsauum), B KOTOPOM (KOTOPOM)
YUYMTbIBAIOTCSA NpaBa Bnagenbua ueHHbIX 6ymar, coctaBnsamowmx nmywectso NMU®; AoCTynHOCTb 6MpX 1 (MK) TOProBbIX

naowaaok ansg 6pokepos, ¢ KOTopbiMM 3akntodeHbl YK [.Y. MNO® cooTBeTCTBYHOWME A0MOBOPBI (COornaweHus).

AKTUBHbIM PbIHKOM 15 LEHHbIX 6yMar, 4OoNyLeHHbIX K TOpraMm Ha pOCCUACKOMN UM MHOCTPaAHHOM Bupike npusHaeTcs

ZAOCTYNHas n HabnogaeMas 6upxeBas naowazaka B cllyvyae o4HOBPEMEHHOI0 CO6/I0AEHMS HUXKENEPEYNCIEHHbIX YCTOBUA:

e LleHHas bymara gonyweHa K TopraMm Ha pOCCUMCKON MM MHOCTPaHHOW bupixe, NnpuseaeHHoM B MNpuioxeHun 4,
N Ha 3TMX BmpKax ynpaBasiolwas KOMMaHMS MMeeT BO3MOXHOCTb pacrnopsXaTbCsA LeHHoM Gymaroin, B TOM

yncne c yyactmnem bpokepa;
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e HanmMuusa ueHbl (KOTMPOBKWM) Ha AaTy onpeneneHus crnpasensiMBor CTOMMOCTM MPWU HalaU4yMKM HEHYNeBOro
obbema Topros Ha aaty onpeaeneHmns CHA (B cny4dae, ecnum Ha BCex AOCTYMNHbIX U HabntogaeMbix 6GMpxKeBbIX
naowaakax 6bin1 HETOproBbli AeHb Ha AaTy onpepeneHns CHA - aHanmM3upyroTCa AaHHble nocnefHero
TOProBOro AHS Ha Aa@HHbIX NaowaaKkax, NpeaLwecTByOWero HeTOproBomy);

e KOMYECTBO caenok 3a nocnegHue 10 (decsaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicnn 500 000 (MaTbCOT Thicau) pybnen
(nnn cooTBeTCTBYOWMIN pybneBbln 3KBMBANMEHT NO Kypcy baHka Poccum Ha gaTy onpefeneHuns akTUBHOIMo

pblHKa (aaTty onpeaeneHnsa CHA), ecnu obbeM caenok onpeaeneH B UHOCTPaHHOW BantoTe).

Kputepuin o KonnyecTse CAefloK NMpUMEHSIeTCs B C/lyvae, ecnm Ha Bcex AOCTYMHbIX HabnoaaeMbixX pbiHKAX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMauMM ecTb AaHHble O KOMYecTBe caenok. B oTcyTcTBum
KpUTEpPUSt 0 KONMYEeCTBe CAesoK XoTa 6bl Ha 04HOM AOCTYNHOM HabnaaeMoM pbiHKE ANS onpeaesieHns akTUBHOMO pbiHKA
NMPUMEHSAETCA TONIbKO KPUTEPUI COBOKYMHOro obbema caenok 3a nocneaHne 10 ToproBbiX AHeN, KOTOPbIA AO0JSHKEH
npesbiwate 3 000 000 py6nen (Mnu cooTBeTCTBYOWMIM pybneBbin 3KBMBaNeHT no Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOIO pbiHKa (paty onpeaenennsa CHA), ecnm obbem caenok onpeaeneH B MHOCTPAHHOM BankoTe).

B cnyuae, ecnu ueHHas 6bymara TopryeTcs Ha pOCCMNCKOMN BMpxxe B OCHOBHOM pexunMme TOProB C pacyeTtamu B pybnsax n B
WHOCTPaHHOM BanTe U TakKue peXuMbl TOProB AOCTYMHbl ANs COBEpLUEeHMS CAeNOoK 3a cyeT umywectsa MN®, To
COBOKYMHbIN 06beM cAenoK U KOMMYeCTBO CAeNoK onpeaensieTcs no obwemy ob6beMy TOproB € pacyetamm B pybnsix un B

WHOCTPaHHOW BasntoTe.

OnpepeneHne akKTMBHOIMO pblHKa OCYLLECTB/ISIETCSA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHMSA AAHHbIX NOCneaHero
TOProBOro AHS Ha TOProBbIX MIOWAAKAX HE NMPUMEHSIETCS B C/lydae, Koraa HeTOproBbiv aeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBA3aH C MNPMOCTAHOBKOM TOProB Mo peweHuio baHka Poccuu, NpMoOCTaHOBKOW TOProB B Criy4vae
OOCTUMXKEHUA YCTaAHOBNEHHbIX 6uMpXer MnoporoBbliX 3HAYEHUA WAM MHLIMW COBbITMAMM (COrNAaCHO MOTUBMPOBAHHOMY
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CYXIEHMUIO YyNpaBnsiloWen KOMMNaHNUKM), CNoCOBHbIMU CYLLECTBEHHO MOB/IMATL Ha MU3MEHEHWe CrpaBeasInBo CTOMMOCTU B

TaKoOW HETOproBblii leHb MO CPaBHEHWIO C MOCNEAHWM TOProBbiM AHEM. B cnyyae, ecnv BoO3HMKLWIME 06CTOATENLCTBA

NPUBOAAT K 3aTpyAHEHMIO (HEBO3MOXHOCTW) onpeaesieHns cnpaBeasiuBoi CTOMMOCTM aKTUBOB, YNpaBisiollas KOMNaHus

obsa3aHa NMPUOCTaHOBUTb Bblaa4yy, noraweHne " O06bMeH MHBECTULUMOHHbIX NaeB NaeBoOro MHBECTULMOHHOIO CI)OHLI,a no

npnynHam, He 3aBUCALLMUM OT ynpaBnmou.l,eVl KOMrMaHuun, 6e30THOCUTENBbHO TMMNA MAeBOro MHBECTULMOHHOIO CI)OHLI,a n

HE3aBUCUMO OT q)aKTMLleCKOI'O npoeegeHNa npoueanyp no Bbiaayve, noraleH1o 1 O6MeHy MHBECTULUMNOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHMSA 0653aHHOCTM MO NPUNOCTAHOBJIEHUIO.

[ns oueHKU cnpaBeasIMBON CTOMMOCTU LIEHHbIX ByMar B LieNX HAaCTOSLWMX NpaBuil OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM pPbIHOK AJ1f LLeHHbIX 6ymar B
uensax Hacroswumx NMpasun
onpenenenna CHA

Mopsaaok NpM3HaHUA pblHKA OCHOBHbIM

Ana ueHHbIX 6yMar poCCUMCKUX SMUTEHTOB
(3a ucknruyeHneMm o6nnraumi BHEWHUX
06MraumMoHHbIX 3aiiMmoB Poccumckon
depepaunm M LeHHbIx 6ymar
MeXXAYHapOoAHbIX KOMMaHNA)

MockoBckas 6upxa, ecnm MockoBcKkas bupxa ABNSeTCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas bupixa He SBASIeTCS aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas nJowangka M3 4YuCIa aKTUBHbBIX PbIHKOB, MO KOTOPOW onpeaesneH
HanbonbLwmnii 061NN 06bEM CAEMOK NO KONMYECTBY LEeHHbIX 6yMar 3a nocnegHue 30
(TpnauaTtb) TOProBbIX AHEN, BKIOYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensieTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOpMauMm o6 obbeMe caenok Mo KOJMYECTBY LEHHbIX bymar
ncronb3yeTcs MHGopMaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [lpu
paBeHCTBE 06beMa CAEMOK Ha pa3IMYHbIX TOProBbIX MOWaAKaX OCHOBHbIM PbIHKOM
CYMTaeTcs Toproeas njowajka C HambonblMM KOJSIMYECTBOM CAENOK 3@ AaHHbIN
nepwvoa.

Ansa ueHHbIXx 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucie ansa obnuraumi
BHELWHUX 06/1IMrayuoHHbIX 3aliMOB
Poccuiicko deaepaummn, AONTOBbIX LLeHHbIX
6ymMar MHOCTpaHHbIX FOCyAapcCTB,
eBpoob6nmraumii MHOCTpaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar MmexxayHapoaHbIX
¢prHaHCOBbIX OpraHu3auui, LeHHbix 6ymar

NHocTpaHHasa mnam poccuinckas bupxka M3 ymcia aKTUBHbIX PbIHKOB, MO KOTOPOM
onpeneneH Hanbonbwnii 06WNIA 06bEM CAENOK MO KOMUMYECTBY LEHHbIX byMmar 3a
nocneaHve 30 (TpuauaTb) TOProBbiX AHEN, BkAYas AaTy OLEHKM, Mo
COCTOSIHMIO Ha KOTOPYHO onpeaensieTcsi OCHOBHOW PbIHOK.

Mpn otcyTcTBUM MHPOpMaumm 06 obbeMe cAeNoK MO KOSMYECTBY LeHHbIX bymar
ncnonb3lyetcs MHpopMmaumsa o6 obbemMe caenok B AEHEXHOM BblpaXXeHuu. MNMpu 3ToM
BeNMYNHbI 0o6bemMa CAeNOoK B BajloTe KOTUPOBKWM MepeBoAsTCcs B pybnam no Kypcy
BaHka Poccum Ha pgaty onpegenenumss CYA. lMpu paBeHcTBe obbeMa cAesiok Ha
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MeXAyHapoAHbIX KOMnaHMﬁ, AOoNyLWeHHbIX K
TOpraM Ha OpraHN30BaHHbIX TOProBbIX
naowagkax

pa3nNyHbIX TOProBbiX rMJiowaagkKax OCHOBHbIM PpPbIHKOM CUHUTAETCA TOproBas

njowanka ¢ HaMbosbWMM KOMYECTBOM CAENMO0K 3a AaHHbIN nepuoa.

AnfA ueHHbIX 6yMar MHOCTPaHHbIX
SMUTEHTOB, 06/IMrauuii BHELWHUX
06MraumoHHbIX 3aiiMmoB Poccumckon
depnepauunm, 4ONroBbIX LEeHHbIX 6yMar
MHOCTpPaHHbIX rocyapcTB, eBpoo6auraumm
MHOCTPaAHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXAYHapoAHbIX (PMHAHCOBbIX
opraHmM3aumi, He foNyLWEeHHbIX K TOpramM Ha
6MprKeBbIX NJiowagaKax, AOCTYNHbIX
Ynpasnawuwein KoMNnaHum

BHebnp>xeBon pbIHOK.

NOoOPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsapgok onpeneneHus crnpaBen/iuBo CTOMMOCTU

LleHHble 6yMaru

poccuiicknx smutenTos 3a | 1- MeTOA OLEHKM crnpaBeAnnBOM CTOMMOCTM LieHHbIX 6ymMar,

AnA KOTOPpPbIX

MCKJIIOYEHMEM LIEHHbIX onpeaenseTcsa akTMBHbIN 6Mp)xeBoi pblIHOK (onpeaesieHne LeHbl HA OCHOBaAHUM
6ymar MmexayHapoAHbIX MCXOAHbIX AAHHbIX 1-ro YPOBHSA)
KOMMNaHnu

[na onpeneneHnsa cnpaBeasiMBOM CTOMMOCTU, UCMOJb3YIOTCS LieHbl OCHOBHOIMO pblHKA 3@ MocieaHui
TOProBbIi AeHb (M3 4MCna aKTUBHbIX POCCUNCKUX 6uMpXK), BbibpaHHble B cneayrowem nopsake
(y6bbiBaHMS npuopuTteTa):

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHUsS TOProBOW CECCUM POCCUICKOM BUpPXK Ha AaTy onpeaeneHus
CYA npu ycnoBum NoATBEPXAEHUS ee KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, €CNIM PacKpbIThl AaHHble 06 06beMe TOPros 3a AeHb N 06beM
TOProB He paBeH HYJII0 M Takas LieHa 3aKpbiTUS HE paBHa HyJto.

21




Ecnn ueHHas 6ymara TopryeTcs Ha poOCCUMCKOM Bupxxe B pexuMax TOProB C pacyetamu B pybnsx wm
WHOCTPaHHOW BasntoTe, M Takas OGupxa npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO A/ Bblbopa
crnpaBeasIMBON LEeHbl UCMOMb3YOTCS NPUOPUTETHO LieHbl TOFO peXxmnma TOpros, Mo KOTOPOMY Ha AaTty
OLEeHKW onpeaeneH Hanbonbwnii 06bEM Mo KpuTepusaM BbIBOpa OCHOBHOMO pblHKA, YCTAHOBJIEHHbIM B
HacTosiweM MpUIoXKeHUN AN pOCCUNCKUX BUpXEBbIX MI0OLWatoK.

B cnyyae, ecnv HM oAgHa M3 UeH No BbI6paHHOMY pPEXUMY TOProB B OMpeAesieHHON BanloTe He MOXET
6bITb MCMOMb30BaHa Ha AaTy OLEHKWM, TO MCMOJb3YITCA LEHbl Ha Ty Xe AaTy Mo PexuMy TOpros B
ApYrovi BantoTe C 06bEMOM TOProB MO KPUTEPUSIM BbI6OPa OCHOBHOMO PbIHKA B MOPAAKE YMEHbLUEHUS.

CnpaBepsmBass CTOMMOCTb [OOATOBOM LeHHOW 6ymaru onpegensietcs C y4yeTOM HaKOMJIEHHOro
KYMOHHOro AoxoAa Ha aaTty onpezgeneHusa CHA.

Ecnn Ha paty onpegenenHms CYA OTCYyTCTBYIOT LEHbl OCHOBHOMO pblHKa, AN onpeaeneHus
cnpaBeanMBOi CTOMMOCTU LLEHHOM ByMarv npMMEHSIOTCS MOAENN OLEHKM CTOMMOCTU LEHHbIX 6yMmar 2-
ro YpOBHSl, 3@ WUCKJ/IIOYEHMEM Cily4yasi, KOrga OTCYTCTBME PbIHOYHbLIX LeH 06yC/OBIEHO HETOProBbIM
OHEM OCHOBHOrO pblHKa. B 3ToM cnyyae Ha gaty onpegenenus CHA gonyCcTMMO MCMNOMb30BaTb LEHbI
nocnegHero TOproBoro AHsE OCHOBHOW B6UpXHU.

2. Mogenu M MeToAabl OLIEHKM CrnpaBeA/IMBOM CTOMMOCTM LieHHbix 6ymar, ans
KOTOPbIX He onpeaensaeTcs akKTUBHbIA 6Mp)>keBon pbIHOK, HO UMEKTCH MHbIe NPAMO
WM KOCBEHHO Habnwpaemble AaHHble (onpepeneHue LEeHbl C UCNOJIb30OBaHUEM
MCXOAHDbIX AAHHbIX 2-r0 YPOBHS)

2.1. CnpaBeanmBasi CTOUMOCTb aKLiMA POCCUMUCKUX 3MUTEHTOB Orpeaensercs Ha OCHOBaHUMU
cneaywwmnx moaenenm nu MeToaoB:

2.1.1. CnpaBeanuBas CTOMMOCTb aKumin POCCUACKUNX SMUTEHTOB,
ob6pawarowmxca Ha POCCUMCKUX U (MNIN) MHOCTPaHHbIX (POHAOBbIX
6upikax, onpegensieTcs B COOTBETCTBMM C MOAE/bIO OLLEHKM, OCHOBAHHOM Ha
KOPPEKTUPOBKE UCTOpMYECKol LeHbl (Moaenb CAPM).

[aHHas KOppeKTUpOBKa NMPUMEHSETCS B C/lydae OTCYTCTBMS HabogaeMon LeHbl B TeYeHMe He
6onee pecatm paboumx pHen (Janee WCNOMb3YTCA MOAENM OUEHKW, OCHOBaHHble Ha
MPUMEHEHUN NCXOAHbIX AaHHbIX 3-T0 YPOBHS).

B cnyuyae npuHATMA OpraHW3aToOpoM TOProB/M peweHus 06 MCKAOYEHUW LEHHbIX ByMmar u3
CnucKa UeHHbIX 6yMmar, AOMyLWEHHbIX K TopraMm, U (MAW) B Ciy4Yae MPUHATUSA PELUEHUs O
npeKpalleHnn TOproB, a TakXe eciM Topru MnpekpalieHbl B COOTBETCTBUM C MpaBuiamu
NpoBeAeHNss JIMCTMHra opraHvsaTopa TOprosAn 6e3 MNPUHATUS pelleHUst 0 MnpeKpallueHun
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ToproB, modenb CAPM B Lensx onpeaeneHus cnpaBeisiMBoii CTOMMOCTU OLEHMBAEMOIO aKTUBa
He NMpUMEHSIEeTCS C AaTbl NPeKpaLleHMst TOProB..

[nsa uenen oueHKM cnpaBeasiMBOM CTOUMOCTM NCMOb3YeTCS CPaBHEHME AMHAMUKM AOXOAHOCTHU
3a onpeAeneHHbli MPOMEeXYTOK BpPEeMeHW aHanmn3mpyemoro (GuHaHCOBOro WMHCTpyMeHTa C
ANHAMMKOW pbIHOYHbIX MHAMKATOPOB. B KayecTBe pbIHOYHOro nHaAnKaTopa (beHumMapka) akuui
POCCUNCKNX SMUTEHTOB UCNOJb3yeTcss MHAeKC MockoBckon bupxu (IMOEX).

dopMyna pacyeTa cnpaBeasiMuBoi CTOMMOCTM Ha AaTy pacyera:

P; =Py x (1+E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW LEHHOW ByMmarn Ha paTy onpeaeneHust cnpaBeanBoi
CTOUMOCTH;
P, — nocnegHas onpeaeneHHas cnpaseanvBas CTOMMOCTb LeHHON bymaru;
E(R) - oxkngaemasi AOXOAHOCTb LLEHHOM bymaru;

dopmMyna pacueTta oxxupaeMmoin goxogHoctu moaenn CAPM:
E(R) = Rt + B (R — RY),
roe:

R; - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTM, MPUBEAEHHAs K KOJMYECTBY
KaneHaapHbIX AHEN MexAay AaTaMu ee pacyeTa:
Ry = (R¢/365) x (T, = T,),

roe:

R, - 6€3pucKkoBas CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHns cnpaBeasmBoii CTOUMOCTHU;
(T, = T,) - KONMMYECTBO KasIeHAAPHbIX AHEN MeXAy YKasaHHbIMM AaTaMu.

T, — AaTa onpeaeneHnsa cnpaBeasiMBoi CTOMMOCTH;

T, — Npeablaylias aata onpeaeneHns cnpaBeaimBoii CTOMMOCTH.

Ans akuMii poCCUMICKMX 3MUTEHTOB, TOPryemMbix Ha MockoBckoli Bupxe 6e3puckoBast
CTaBKka JAOXOAHOCTM - CTaBKa, ornpeaeneHHas B COOTBETCTBMM CO 3HAUYEHMEM KPUBOM
6eckynoHHoW AoxoaHocTu (ctaBka KB/[) rocyAapcCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B
0AVH roa. B pacueTte ucnonbaytoTcs:

a)MeToaMKa pacyéta KpuBOM OECKYMOHHOW AOXOAHOCTUM TrOCyAapCTBEHHbLIX 06AUraumi,
onpegeneHHas MocKoBCKOW bupxen;
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b)anHamnueckne napameTpbl G-KpPMBOM NO COCTOSSHUIO HA KaXAblli TOProBbid [AEHb,
nybnnkyemble Ha oduMLUMaNbHOM cariTe MOCKOBCKON BUMPXKN.

CraBka KB/[ paccumuTbiBaeTcss 6e3 NMpOMeXyTO4YHbIX OKPYF€HWMI C TOYHOCTbI A0 2 3HaKOB
nocne 3ansaTon (B NMPOLEHTHOM BblipaXXeHun).

Mpn OTCYTCTBMU 3HavYeHUs BE3PUCKOBOIN CTaBKM Ha [aTy pacyeTta, 3HauyeHue 6e3pmnckoBoit

CTaBKW 3a 3TOT AE€Hb NMPUHMUMAETCA paBHbIM NnocinegHeMyY N3BECTHOMY.
Pmq

Ry = ——1,

m Pmg
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HauyeHne pbIHOYHOIro MHAMKATOpPaA Ha AaTy onpeaeneHns CﬂpaBeﬂ,ﬂMBOl‘/’l CTOMMOCTH,

Pm, — 3HaueHMe pbIHOYHOIro MHAMKATOPA Ha NpeablayLlyto AaTy onpeneneHus cnpaseanmeon
CTOMMOCTMU.

B - bBbera koaddPuuUMEHT, pacCUUTaHHbIA NO M3MEHEHUSM ueH (3Ha4YeHW) PbIHOYHOIO
MHAMKATOpPA M M3MEHEHUsM LUeHbl UeHHOW 6ymarn. [nsa pacuyeta koaddwuumeHTa
NCMNONb3YIOTCS 3HAUEHUS, onpeaesieHHble 3a nocnegHe 45 ToproBbixX AHEN, NpeaLlecTBYOLWNX
faTte onpeaeneHus cnpaBeasMBOA CTOMMOCTH;

beta k03ddMUMEHT paccunTbiBaeTcss Ha AaTy, NpealecTBYOLWY [aTe onpeaesieHns
crnpaBeanneoit ctommocTu. Mpu 3ToM paTa pacyeta berta koadduumeHTa gonkHa SABNSTbCS
TOProBbIM AHEM.

_ Covariance (Ry, Rpp)

Variance (Ry,)

Pa; Pm;

Pa;_; ’ Pm;_,

a
m

roe:

R, - AOXOAHOCTb aKTNBa,;

Pa; — LieHa 3aKpbITUA aKTMBa Ha AaTy i;

Pa,_; — npeablaywas LueHa 3aKpbiTUa aKTUBA,
R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HayeHne pbIHOYHOIr0 MHANKATOpPa Ha AaTy i;
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Pm;_; - npeablaylliee 3HaYeHNE PbIHOYHOIO MHAMKATOPA;
i=1..N, Toprosble iH1, NpealIEecTBYOlINE AaTe ONpeAeseHnsa CrpaBeaiMBOi CTOUMOCTU.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacyeta bera koadpduumeHTa ans akuuin
POCCUMNCKNX SMUTEHTOB MPUMEHSIOTCA 3Ha4vyeHus LleHbl 3akpbiTMs Ha MockoBckon Bupxe npu
YCNOBUWN MOATBEPXKAEHUS €e KOPPEeKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeneneHus
cnpaBeanvMBON CTOMMOCTU UeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HayveHuMe berta koadduUUMEHTa OKPYyrnaseTcsa Mno npasuiaM MaTeMaTU4yeckoro
OoKpyrneHmna Ao naTtn AeCATUYHbIX 3HAKOB.

Ans pacyeTa AOXOAHOCTU aKTMBA W PbIHOYHOrO MHAMKaTopa (6eHuMapka), WUCMOoMb3YyHTCS
3HAUYEHMS LEHbl 3aKpbiTUS U PbIHOYHOIO WMHAMKATOpa 3a nocnegHue 45 ToproBbiX AHEW,
npeawecTByOWMNE AaTe onpeaeseHns cnpaBeainBoi CTOMMOCTM.

LleHa 3aKkpblTMs8 aKkTMBa Ha AaTy onpeaenieHus crnpaBensiMBo CTOMMOCTM B MOAENN He
YUYNTbIBAETCA.

Mpn OTCYTCTBMM UEHbl 3aKpbiTUS, OTBeYalwenh YCNOoBMSAM, YCTaHOBJIeHHbIM [lpaBunamu
onpegeneHna CYA, B Kakon-nnbo Toproebii AeHb B nepuoae 45 TOproBbiX AHEW, Ha AaTy
pacueTta koaddunumneHTa beta, MHDOpPMaLKUS O 3HAUYEHUU PbIHOYHOIO MHAMKaTopa (6eHumMapka)
n 6€3pnCKOBON CTaBKM 3a 3TOT TOProBbIN AE€Hb B MOAEIN HE YyUYNTbIBAETCS.

Mpn HanMumMm UeHbl 3aKpbiTUS, OTBe4valowen YyCNoBUSIM, YCTaHOBNEHHbIM [lpaBunamu
onpepenennsa CHA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B Kakou-
nnbo ToproebI AeHb B nepuoae 45 Toproebix AHEN, Ha AaTy pacyeTta koadduumeHta beta,
3Ha4yeHne pbIHOYHOro MHAMKaTopa (beHYMapka) 3a 3TOT TOProBbIA AeHb NPUHUMAETCS paBHbIM
nocnegHeMy U3BeCTHOMY.

MokasaTtenu R,, R, paccunTbiBatloTCa 6€3 MpoMeXyTOYHbIX OKPYIIEHWUNA.

C paTbl BO3HUMKHOBEHUS OCHOBaHWM Ans npumeHenms mogenn CAPM po gatbl nmpekpalieHus
OCHOBaHuii ans npumeHeHus mogenu CAPM uncnonb3yeTrcs MHdOpMauusa TONbKO TOW BGupxu,
KOTOpas onpeaesieHa Ha AaTy BO3HWKHOBEHMS OCHOBaHMI Ana npuMmeHeHnss mogenu CAPM. K
Takol MHdOpMaUNKM OTHOCATCS Cneayolme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3HauYeHue pbIHOYHOI0 UHANKATOpA.

2.1.2. CnpaBegnvMBass CTOMMOCTb aKUMWA POCCUMACKUX 3SMUTEHTOB B cCllyvyae
npumobpeteHns B nepuoa pasMelleHuMsa C Aatbl npuobpeTeHus wn 4o
nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx AHEN C AaTbl, cneayrowlen
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3a AATOl OKOHYaHMA pa3MeLleHNs, A0NYCTMMO UCMONb30BaTh LEHY pa3MeLleHns
6e3 KOPPEKTUMPOBKMK. B OTCYTCTBUM LieH 1-r0 YPOBHS CBbIWE YKA3aHHOI0 CpokKa
NPUMEHAETCS OUEHKA Ha OCHOBAHWW WCXOAHbIX [AaHHbIX 3-TO  YPOBHS.
YnpaBnsawwas KoMnaHMa Nno CBOEMY YCMOTPEHUIO MOXET MepenTn Ha OLEHKY C
NCNOMb30BaHUEM WUCXOAHBLIX AAHHbIX 3-r0 YPOBHSA [0 MCTEUYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE pPELUEHME MOTUBMPOBAHHbLIM CYXAEHUEM.

2.2. CnpaBeanmBasi CTOUMOCTb 06/IMraiMii pOCCUMMCKUX SMUTEHTOB (32 UCKJIIOUEHUEM
o6smMraumii BHeWHNxX o6iMraumoHHbIX 3aiMmMoB Poccuiickonn degepauunmn):

2.2.1 OnpepenseTcs C UCMOSIb30BaHNEM YKA3aHHOIO HWMXe MpUopuTeTa LIEH C YYETOM
Hannuusa OoCTyna K yKasaHHbIM LieHaM, a TaK XXe pefieBaHTHOCTU WCXOAHbIX
JaHHbIX WU METOAMK pacyeTa, MNPUMEHSIEMbIX MPU pacyeTe YyKasaHHbIX LeH
MOCTaBLWMKAMN C YYETOM OFpaHMYEHNA Ha PacrnopsiKEHME LEHHbIMU 6yMaramu.
CnpaBeanmBasi CTOMMOCTb A0OJIFOBOM LEHHOM 6yMarn onpeaensieTcs C yyeToMm
HaKOMJIEHHOro KYMOHHOro Aoxo4a Ha aaTy onpeaeneHust CHA.

2.2.1.1. UeHa, paccumtaHHags HKO AO HP[ no MeToankaMm, yTBEPXAEHHbIM
01.12.2017 v no3aHee, onpeaeneHHas no Metoay 1 nnm metoay 2 (no
y6biBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WHagekcHas ueHa, onpeaeneHHas no Mertoauke RUDIP RUS (no
MCXOAHbIM  AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoBHWO (Mo
ybbiBaHUIO)), packpbiBaemMas MHPOPMaLNOHHO-aHANINTUYECKUM
npoaykToM RuData Price MexayHapoaHON MH(MOPMALMOHHOM rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnydae oTCYyTCTBMSA paCyeTHbIX LeH, pacKpblBaeMbIX YKa3aHHbIMU BbllLE NCTOYHUKaMM
WHdopMaunm, B CBSA3U C HETOProBbIM AHEM 6uUpX, MO UTOram TOProB Ha KOTOPbIX
onNpenensiioTCs pacyeTHble LeHbl, A5 uenen onpeaeneHus cnpaseninBoin CTOMMOCTU
aKTUBOB WUCMOJIb3YETCA LEHA, paCCyiUTaHHada No UToram nocneaHero ToproBoro AHsA.
Takoi noaxoA MCNoNb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbleé MOMIW CYLLEeCTBEHHO
NOBNMATb Ha 3HAYEeHME pacYeTHOM LieHbl B HETOProBbI AeHb.

2.2.1.3. LUeHa, onpegeneHHass Mo MoOAENM OLEHKM A1 UeHHbIX 6ymar,
HOMWUHMPOBAHHbLIX B pybnsx, B COOTBETCTBMU C [puaoxeHuem 21
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Mpwn OTCYTCTBMKM LEH, YKa3aHHbIM B HAcTOsLWEM NyHKTe Ha gaty onpeaenenus CHA no
WHbBIM MPUYNHAM, CipaBeanBasi CTOMMOCTb ONpeaensieTcsl C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHS.

2.2.2. Ona onpeaeneHust cnpaBeasiMBoM CTOMMOCTM 0O6/AMraumMi poCCUMMUCKUX
SMUTEHTOB, nNpuobpereHHbIX nNpu pasMmeweHmn (B TOM 4ucne
3amewawmx obnuraumin, onnata KOTOPbIX MpW WX  pasMeLlleHumn
ocyllecTBnsieTcs eBpoobnuraumsmm (B TOM 4uc/ie B Cy4dae nepegayu
(yCTynKmn) BCeX UMYLLECTBEHHbIX U MHbIX NMpaB No eBpoobanraumsaM pocCMmMcKmM
HPUANYECKUM nLaM)), B OTHOWEHUM KOTOpbIX Oblna 3akslyeHa caeska no
NpMobpeTeHnto LeHHbIXx 6yMar C 3MUTEHTOM wunanM  npodeccuoHasnbHbIM
YYaCTHUMKOM pblHKA UeHHbIX 6yMar, oKa3blBaloWMM 3MUTEHTY YCAyrm no
pa3MeLLEeHMI0 LleHHbIX ByMar OT CBOEro MMeHM, HO 3@ CYET U MO MOPYYEHUID
3MuUTeHTa, NMbo ¢ nobbiM ApyruM TPETbUM NNLOM B Nepuos C AaTbl Havana
pa3MelleHns no JaTy OKOH4YaHus pasmelleHus (panee - UeHHble bymaru,
npuobpeTeHHble Mpu pasMelleHuMn), C AaTtbl npuobpeteHMs w A0 A[aThl
OKOHYaHMS pasMeLleHns MCMOJIb3yeTCs LeHa pasMmeweHus (Ans [OAroBbIX
LeHHbIX 6ymar - ueHa pasMeleHWss C Yy4YeTOM HaKOMJIEHHOro KYMOHHOro
[0X04a, €eCnM HauyucNeHuMe KYMOHHOro AoXo4a 3a nepuos pasMelleHus
npeayCcMOTPEHO YC/I0BUSMU pa3MeLLeHNs UM UHBbIM JOKYMEHTOM).

Ons onpepeneHuss crnpaBensiMBoOM CTOMMOCTU LEHHbIX 6yMar, npuobpeTeHHbIX npu
pa3MeLleHnn, C AaThbl, clleayowen 3a 4aTON OKOHYaHUS pa3sMeLLeHNs], N A0 NOSB/IEHUS
LeH 1-ro ypoBHSI UKW LEH, onpeaenieHHbIX C YY4EeTOM UCXOAHbIX AaHHbIX 2-F0 UAn 3-To
YPOBHS (3@ UCK/TIOYEHUEM LieHbl, onpeaensiemMoin no Mogenm oLueHKn Ans ueHHbix 6ymar,
HOMMWHMPOBAHHLIX B pybnsix, B cooTBeTCTBUM C [puaoxeHuneMm 21, u CnpasensnBoi
CTOMMOCTW, OMpeaesieHHOW Ha OCHOBAHMWM OTYEeTa OLEHLMKa), NMPUMEHSIEMbIX AN
OLLEHKN obnunraumin poCCUMCKUX SMUTEHTOB B COOTBETCTBUM C HacTosiwmMn MpasBunamum
CYA, HO He 6onee 10 pabouumx AHEN C AaTbl OKOHYAHUSA pa3MeLeHUsl, UCMONb3YyeTCs
LeHa pasMelleHns, CKOPPEKTUPOBaHHAs MpPOMOPUMOHANIBHO W3MEHEHMIO 3Ha4dYeHus
6e3p1MCcKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLIMNA CPOKY A0
AaTbl noraweHnsa (odepTbl) LeHHoM bymarn.

B kauecTBe 6€3pMNCKOBOV CTaBKM AOXOAHOCTU CTPaHbl pUCKa MCMNONb3YyTCS:
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1) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUINCKMX PpybNsix — CTaBKa KPpUBOM
6€eCKYNOHHOM A0X0AHOCTM MocKkoBCKOl 6upxult]

2) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbIX B @aMEPUKAHCKMX Aonsiapax - CTaBka,
Mo aMepUKaHCKUM FroCyAapCTBEHHbIM o6anraumami2]

3) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B €BPO - CTaBKa, obnuraumam c
penTnHrom AAA EBpO30HbIL3]

[na pacueTa BbibMpaeTCs COOTBETCTBYHOLAA packpbiTas CTaBKka Ha CPOK, MaKCMMasbHO
NpUBNMXEHHBIN K CPOKY A0 AaTbl noraweHus (wnn po 6awkanwen patbl odepTol,
npeaycMaTpuBalowelr noraweHue, B CAy4dae, ecny oHa npefycMoTpeHa YCNoBUSMU
BbIMycKa).

PacyeTr nponopuMOHaNbHON KOPPEKTUPOBKM LEHbl pa3MELLEHUSS Ha W3MEHEHMue
3HayeHuns 6e3pnUCKOBOMN CTaBKW AOXOAHOCTU CTPaHbl pUCKa onpeaenseTcs clenyowmm
obpas3om:

(1 + Rfyg * (T — t4)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeanuBas LeHa LeHHOW 6ymMarn Ha oaTy OUEeHKU
Price — LeHa pa3MeLleHns LeHHon bymarm

Rf;, — 6e3puckoBas CcTaBka Ha AaTy OKOHYaHMWS pa3MeLleHus LUeHHOW bymarm Ha Cpok
Ao noraweHusa (odepTobl)

Rf, — 6e3puckoBas CcTaBKa Ha AaTy OUEHKM Ha CpoK A0 norawenus (odepTbl)
T - paTta noraweHus (odepTol)

t — AaTa OUEeHKMn

to — AaTa OKOHYaHWUS pa3MelleHuns LeHHoM bymarn.

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

21 cTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] YicTouHmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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MonyyeHHas cnpaBeasMBas LieHa AOSITOBON LEeHHOM 6yMmarm ¢ y4eToM KOPPEKTUPOBKU
(PV,) okpyrnsietcs 40 ABYX 3HAKOB MOC/Ae 3ansiToMn.

CnpaBeanuesasi CTOMMOCTb JAOJITOBOM LEHHOW O6ymarm onpegenserca C  y4eTom
HaKOMJIEHHOIro KYMOHHOIro AoXxo4a Ha AaTy onpeaenenus CHA.

C Haubonee paHHen 13 Aat:
- faTta nosiBNeHuns ueH 1-ro ypoBHS UM LeH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-ro uan 3-ro ypoBHS (3a UCKJTIOYEHUEM LIeHbl, OnpeaesnisieMor No Moaenm
OUEHKM Ans UeHHbIX 6yMar, HOMWHUPOBAaHHbLIX B pybnsx, B COOTBETCTBUMU C
MNpuaoxeHveM 21, n CnpaBeasiMBO CTOMMOCTWU, OMNpeAesieHHOM Ha OCHOBaHuu
oTyeTa OueHLWKa), TMpUMEHseMbIX A9 OueHKM obnmraumn  poCcCUINCKUX
SMUTEHTOB B COOTBETCTBUU C HacToswmmm NMpasmunamm CHA
- AaTa, npuxoasiwasca Ha 11 pabounin geHb, cneayWwmii 3a AaTON OKOHYAHMUS
pa3sMeLleHus,

cnpaBeanvBas CTOMMOCTb AOJITOBbIX LeHHbIX 6ymar onpegensieTcs B obwem nopsigke B

cooTBeTcTBUU C lNMpasunamu CHA.

2.3. CnpaBegnvBass CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUMUACKUX MNaeBbiX
MHBECTULMOHHbIX (hOHAOB, a TaK >Xe MMNOTEYHbIX CcepTUdUKaATOB y4yacTus
onpepensieTca UCXoash M3 pacyeTHOMW CTOMMOCTM MHBECTULMOHHOrO nas (MNoTe4yHoro
cepTndurkaTa y4yacTms), pacCYMTaHHOro B COOTBETCTBUM C HOPMATUBHbLIMU NMPaBOBbIMU
akTamMm Ha gaty onpegeneHums CHA n packpbitoro (NpeaoctaBsieHHOro Blagenbuam
WHBECTMLUMOHHBIX Naes) ynpasnstowern komnanmen NN® (MNnoTe4HOro NoKpbITUS).

B cnyyae oTCyTCTBUS pPacKpbITbIX YNpaBastowen KoMnaHnen aHHbIX O pacyeTHOW CTOMMOCTU
WHBECTMLMOHHOTIo nas (ceptudukaTa ydactusl), MpUMEHSIETCS OLEeHKa Ha OCHOBaHMMN NCXOAHbIX
AAHHbIX 3-T0 YPOBHS.

B cnydyae npuobpeTeHMss  MHBECTUUMOHHbLIX MNaeB npu  (GOpMMPOBaAHMM  MAeBOro
WHBECTULMOHHOrO (oHAa C AaTbl BblAaYM MHBECTMLUMOHHbIX MaeB A0 AaTbl 3aBeplueHUus
(okOH4YaHUA) popMnpoBaHus, cnpaseanmeBas CTOMMOCTb MHBECTULMOHHOIO Nas onpeaensiercs
NCXOAS U3 CYMMbl AeHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYI BblAaeTCs OAMH
MHBECTULMOHHbIN nan npu ¢hopMUpoBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb [ENO3UTAPHOM PAaCNMUCKW, NpeacTaBisieMbli akTUB MO
KOTOPOW TOpryeTcss Ha AOCTYNHbIX HabnogaemblX pblHKax (cM. MpunoxeHue 4),
onpeaensieTcs Ha OCHOBaHWM CrnpaBeAsIMBOM LEeHbl NpeacTaB/ISiEMON LieHHOM 6ymaru
(6a3oBOro aKTvMBa), onpeAesieHHOM Ha 1-M ypOBHE B COOTBETCTBMM C HACTOSALLUM
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MpUIOXEHMEM C YUETOM KOJIMYECTBA LIEHHbIX ByMar, npaBa Ha KOTOpble NoATBepXaaeT
ofHa Aerno3vTapHas pacnucka.

Ons  penosuTapHbIX paciMcoK, MNpeAcTaBfsSIEMbI aKTUB MO KOTOPbIM He TOopryercsl Ha
AOCTYMHbIX HabnwogaeMblx pbiHkax (cM. [lpunoxeHve 4), cnpaBeannBass CTOUMMOCTb
Aeno3nTapHoi pacnucku onpegensercsa no moaenn CAPM B nopsiake, YCTaHOBIEHHOM ANis
OLEHKM aKUWiA MHOCTPaHHbIX 3MWUTEHTOB, B TOM uuc/ie naeB (aKkuuii) WMHOCTPAHHbIX
MHBECTULMOHHbIX (DOHAO0B, aKUMIN MeXAYHapOAHbIX KOMMaHUM 1 Aeno3MTapHbIX pacrnmncok.

3. Mogenu u MetToabl OULEHKM CrnpaBeA/sIMBOA CTOMMOCTU LEHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habniogaemblie paaHHblie (onpeaesieHMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanunBasi CTOMMOCTb aKLiMii POCCUMCKUX SMUTEHTOB OrMNpesesisieTcss Ha OCHOBaHUMU
OTYeTa OUuEHLUWKa, COOTBETCTBYIOLWEro 3akoHoAaTeflbHbIM TpeboBaHWAM B OTHOLUEHUU
oueHku nmyulectea NMNO

3.2. CnpaBeanvBasi CTOMMOCTb O6AMraumMim pPOCCUMCKUMX SMUTEHTOB (3a MCKJIIOYEHUEM
o6nuraumii BHeWwHUX O06/aMraumMoHHbiX 3aMoB Poccuiickoir ®depepauumn)
onpefensgeTcs C NCNOb30BAHMEM YKA3aHHOMO HWXE NpUopUTETa LEH C YYEeTOM Hanuuus
AOCTyna K YyKas3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AAHHbIX U MEeTOoAUK
pacyeTta, nMpUMEHSeMbIX MNpU pacyeTe YKa3aHHbIX LUeH MNocCTaBWnuKamMm C Yy4eToM
OrpaHU4YeHun Ha pacnopsixeHue LeHHbiMM byMaramn. CnpaBeasmeas CTOMMOCTb AOITOBOW
LEeHHOM 6ymarm onpepenserca C Y4YeTOM HAKOMJEHHOro KyMnOHHOro Aoxoga Ha aarty
onpeaeneHnsa CHA.

3.2.1. UeHa, paccumtaHHas HKO AO HP/, onpeaeneHHas no MeToay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 n no3agHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (No ncxogHbIM AaHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKkpbiBaeMas WHQPOPMaLMOHHO-aHANNTNYECKUM
npoaykTom RuData Price MexayHapoaHo nHdopMaunoHHON rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCUY€THbIX LieH, paCcKpblBaeMbIX YKa3aHHbIMWU BblE NCTOYHMKAMMU
MHdpOopMauMnN, B CBSI3W C HETOProBbiM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTcsl pacyeTHble LeHbl, ANs Lenel onpeaeneHns cnpaBeasiMBon CTOMMOCTHU
aKTMBOB WMCMOJIb3YETCS LEHa, pacCcyMTaHHas no uToraMm nociaegHero TOpProBoro AHs.
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Takoli noaxoA MCMNOSb3YEeTCcs B OTCYTCTBME COObLITUIA, KOTOPble MOMIN CYLLECTBEHHO
NOBNMATb Ha 3HAYEHME PACUYETHOM LIEHbI B HETOPrOBbI AEHb.

3.2.3. CnpaBeanveass CTOMMOCTb, oOMpeAefneHHas Ha OCHOBAHMW OTYeTa OUEHLMKa,
COOTBETCTBYIOLLEro 3akoHoAaTesibHbIM TpebOBaHMSM B  OTHOWEHUU OLEHKM
umyuwectsea NMNO.

B cnyyae, ecnu OUEHLIMKOM oOMpeaeneHa crnpasBeannBas CTOMMOCTb 6e3 yueTa
HaKOMJIEHHOro KYMOHHOro [0X04a, TO CrpaBeasiMBasl CTOMMOCTb OMnpeaensercs C
YYETOM PacyeTHOro HaKOM/IEHHOro KYMNOHHOMO A0X0/a Ha KaXAylo AaTy OLEHKH,

3.3. CnpaBeanuBasi CTOMMOCTb MWHBECTULMOHHbLIX MaeB POCCUMCKUX MNaeBbIX
MHBECTULUMOHHbIX (POHAOB, a TaK >e WUIMNOTEeYHbIX CEepTU(PUKATOB y4acTUs
onpepenseTcs Ha OCHOBaHWUM OT4YeTa OUEHLWKa, COOTBETCTBYIOLLEr0 3aKOHOAATESNbHbIM
TpeboBaHMSAM B OTHOLIEHUM OLEeHKM nmyllectea NMNNO

3.4. CnpaBeannsasi CTOMMOCTbL A€n03UTapHOW PacnunCKM onpeaenseTcs Ha OCHOBaHMM OTYETa
OueHLWMKa, COOTBETCTBYIOWEro 3akoHodaTeNbHbIM TpeboBaHMAM B OTHOLIEHUW OLEHKMU
nMmywecrtsea MNMNoO

3.5. CnpaBeasimBas CTOMMOCTb BE€NO3UTHOIO cepTudukarta onpenesnsieTcs C UCNOb30BaHNEM
mMeToAa ornpejesieHuss CrnpaBeasiIMBOA CTOMMOCTM [EeHEeXHbIX CpeacTB BO Bklajax
(Opunoxenwue 10).

B obweM cnyyae ansd Bcex LEeHHbIX 6yMar MCnonb3oBaHWe oT4yeTa OLUEHLLMKa, OrpaHu4YnmBaeTcs
YC/TIOBUSIMU, MPUMEHSEMbIMM B ClTy4ae BO3HUKHOBEHUS COObITUI, BeAYyLWMX K 06eCLLEeHEHMIO aKTMBa
B COOTBETCTBUU C [1pnaoxeHmnem 6.

LleHHble 6yMmaru

MHOCTPaHHbIX

SMUTEHTOB, B TOM

uucne:

e Mauv MHOCTPAHHbIX
MHBECTULIMOHHDbIX
doHaoB;

1. MeToa OLEHKM cCnpaBen/IMBOM CTOMMOCTM LEeHHbIX 6yMar, ANA KOTOPbIX
onpepenseTcs akTMBHbIA 6up>keBo pblHOK (onpeaeneHue LeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)
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e AONTOBble LleHHble
6ymarn
MHOCTPaHHbIX
rocynapcrs;

e eBpoobnurauum
MHOCTPaHHbIX
3MUTEHTOB;

e LeHHble 6yMmarm
MeXXAYyHapoAHbIX
cmHaHcoBbIX
opraHmsauumn

LleHHble 6yMmaru
MeXXAYHapOAHbIX
KOMMNaHUM

O6anrayumm BHELWHUNX
06/1MrauMoHHbIX
3amoB Poccuiickon
depepaunn (FCOBO3
PD)

YcnoBua M NOpsSiAOK OnpedesieHus CrnpaBensiMBoi uUeHbl 1 ypoOBHS C  YYeTOM KpUTEpuEB,
XapaKTepu3yrLWMX BO3MOXHOCTb PacnopsiKeHUs ueHHbIMM 6ymaramu, npeacrtasieHbl B MpunoxeHmn
A K HacTosweMy MNpunoxeHuo.

Oco6eHHOCTM Bbl6opa LeHbl, ecqiu LeHHaa 6yMara Topryerca Ha pOCCUMACKON 6upixe B
pe>xMMax TOproB C pacyeTaMu B py6/siX ¥ MHOCTPaHHOW BasntoTe:

Ecnn ueHHas 6ymara TopryeTcs Ha poCCUMMCKOM Bupxxe B pexuMmax TOProB C pacyetamu B pybnsx wm
WHOCTPAHHOW BasntoTe, M Takas bupxa npusHaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblibopa
crnpaBeasIMBOM LEeHbl UCMOMb3YIOTCS NPUOPUTETHO LieHbl TOFO peXxXunma TOpros, Mo KOTOPOMY Ha AaTty
OLEeHKW onpeaeneH Hanbonbwnii 06bEM Mo KpnTepuaM BbiIBOpa OCHOBHOMO pblHKa, YCTAHOBJIEHHbLIM B
HacTtosiweM [MpuioXeHnn ANs WMHOCTPaHHbIX 3MUTEHTOB. B cnyuyae, ecnnw HM ogHa w3 uUeH Mo
BbIOpaHHOMY peXuMy TOProB B OMpeAesieHHOM BantoTe He MOXET ObITb MCMOb30BaHa Ha AATy OLEHKM,
TO MCNOMb3YKOTCS LeHbl Ha Ty Xe AaTy No peXxuMmy TOpros B ApYroi BantoTe ¢ 06beMOM TOpPros no
KpUTepUsiM BbiIbOpa OCHOBHOIO pblHKA B MOPSiAKE YMEHbLUEHUS.

CnpaBennnBas CTOMMOCTb [OOAFOBOM LEHHOW 6ymarum onpegensercas C y4yeTOM HAaKOMIEHHOro
KYNOHHOro goxoaa Ha gaty onpegaenenuns CHA.

Ecnn Ha paty onpegeneHus CI'IpaBe,CI,ﬂVIBOVI CTOMMOCTN OTCYTCTBYHOT LEHblI OCHOBHOIMO pblHKa, ANA
onpegeneHuna cnpaBe,u,nMBon CTOMMOCTU LIEHHOWN 6YMaI'M NMPUMEHAKTCA MOoAeN TN OUEHKN CTOMMOCTU
LUEHHbIX 6YMaI' 2-ro YPOBHA, 3a UCKJTIOYEHNEM CNlyYdad, Korga OTCYyTCTBUE PbIHOYHbIX LEH O6YCJ'IOBJ'IeHO
HETOpProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha gaTty onpeneneHus CI'IpaBeLU'IVIBOVI CTOUMOCTH
A0oNyCTMMO MCNOJIb30BaTb LEHbI MOCNEAHENO0 TOProBoro AH4 OCHOBHOW 6VIp)KVI.

2. Mopenu 1 MeToAbl OLEHKU CnpaBea/sIMBoOM CTOMMOCTM LEeHHbix 6ymar, ans
KOTOPbIX HEe onpeaensieTcad aKTUBHbIU 6MpP)>KeBON PbIHOK, HO UMEIOTCH UHbIe
NpAMO WU KOCBEHHO Habnropaemble pAaHHble (onpepeneHue UeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBua M NOpsSAOK OnpedesieHus CrnpaBensiBoiM UeHbl 2 YPOBHA C  YYETOM KpUTEpMEB,
XapaKTepu3yrLWwmMX BO3MOXHOCTb pacnops>KeHUs LeHHbIMKM 6ymaramu, npeactasneHbl B MNpunoxeHmnn
A K HacTosweMy NpunoxeHuo.
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CnpaBsennnBas CTOMMOCTb [OOAFOBOM LUEeHHOW 6ymaru onpegensercas C y4yeTOM HAaKOMIEHHOro
KYNOHHOro goxoAa Ha gaty onpegenenuns CHA.

Ncnonb3yemas Ans OLEeHKM aKLUi MHOCTPaHHbIX SMUTEHTOB, B TOM 4Yncie naes (akuumn)
WHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB, aKLUMIA MEXAYHAPOAHbIX KOMMAHMN U Aeno3uTapHbIX
pacnucok Mmogesnb CAPM aHanorvyHa Mogenu anst pPOCCUNCKUX akuMi, C y4eTOM HEKOTOPbIX
0CO6eHHOCTEN NPUMEHEHUS:

e B kayecTtBe pbIHOYHOrO MHAMKaTopa (6eHumapka) akumMii MHOCTPAHHbIX 3MUTEHTOB,
naes (akumin) MHOCTpaHHbIX POHAOB, TOPryeMbIiX Ha POCCUACKUX U/WUAN MHOCTPAHHbIX
6upxax, a TaKxe akuni MexayHapoaHbIX KOMNaHUM NCNOoMb3yeTcs MHAEKC BUPXK, Ha
KOTOpOW ornpeaeneHa cnpaBeanMBas LUeHa YPOBHA 1 uvepapxuu cnpaBensmBoM
CTOMMOCTW JAHHOW UeHHoM 6yMmaru Ha gaTty, npealecTByWyo AaTe BO3HMKHOBEHUS
OCHOBaHWM ansa npumeHeHus mogenun CAPM.

e [lo penosnTapHbIM pacrnMckaM WCMONb3yeTCs PbIHOYHbIM MHAEKC (6eHumapk) B
OTHOWweHMN 6a30BbiX akTMBoB. [lpn 3ToM BblbupaeTcs wuHaekc (6eHumapk) Tom
6Mp>xeBOM NNOWaAKKM, B CTpaHe KOTOPOM BeAeTCs OCHOBHas AeATeNbHOCTb 3MUTEHTa
npeacTaB/geMoro akTuea Aeno3mTapHoOn pacnumcKku.

e [N akumi MHOCTPAHHbIX 3MUTEHTOB B KayecTBe 6€3pMCKOBOM CTaBKW AOXOAHOCTU
MPUMEHSIOTCS CTaBKMW, yKa3aHHble B MNpuioxeHun 6. Mpur 3TOM AN aKUMIA MHOCTPaHHbIX
3MUTEHTOB, NaesB (aKuuin) MHOCTPaHHbIX OHAOB, aKUMIn MeXAYHapOoAHbIX KOMMAHUNA B
KayecTBe 6e3pMCKOBOM CTaBKU AOXOAHOCTM MPUMEHSIETCS CTaBKa MO roCcyAapCTBEHHbIM
6ymaram B BanwTe, COOTBETCTBYHOLIEN BasTe MCXOAHOMW KOTUPOBKM 1 ypOBHSA
oueHuBaeMor akuum (nad). Ons Aeno3mTapHbIX pacnucok B KadecTBe 6e3pmncKoBOi
CTaBKM [OXOAHOCTM MpPUMEHSIeTCS CTaBKa MO rocyAapcTBeHHbIM 6ymaram, «cTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCs OCHOBHAas AeATesIbHOCTb
OMUTEHTa MpeAcCTaBfsSeMOro akKTvMBa  Aeno3uvTapHol  pacnucku. B ciydae
HECOOTBETCTBMS BaslOTbl CTaBKM 6GE3pUCKOBOM AO0XOAHOCTM BasloTe  WUCXOAHOM
KOTMPOBKM 1 ypOBHS, ucnonb3yetcs 6e3pnuckoBas CTaBka B BasiloTe, COOTBETCTBYHOLLEN
BaJIlOTE MCXOAHOM KOTMPOBKM 1 ypoBHSA. Ecnu B MpunoxeHnn 6 He yKasaHa CTaBKa B
HeobxoaMMOW ANs pacyeTa BanoTe, TO Takas CTaBKa onpeaensercs ¢ y4eToM yC/0BUNA
HacTtoswero ab3aua Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUSA YMpaBastoLWen
KOMMaHuu.

e B uenax pacueta beta koadbduuMeHTa ANS aKUMIA MHOCTPAHHbIX 3MUTEHTOB, MaeB
(akumMin) MHOCTpPaHHbLIX GOHAOB, aKUMA MeXAYHapOAHbIX KOMMAaHWM M Aeno3uMTapHbIX
pacrnmcoK  MNpUMEHSsTCA  3HadeHus  LleHbl  3akpblTs  6upxu  (NMpn  yC/0BUM
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NoATBEPXAEHNA €€ KOPPEKTHOCTM B COOTBETCTBMM C NOpdAKOM onpeaeneHnd
CnpaBeanMBOi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHeE), Ha KOTOpPOW onpeneneHa
Haanexawas KOTMpoBKa YpOBHA 1 mepapxuum cnpaBeanvMBol CTOMMOCTM Ha AaTy,
npeawecTBYOLWYI0 AaTe BO3HUKHOBEHUS OCHOBaHWIA Ans npuMeHeHns mogenn CAPM

e [1na geno3uTapHbIX PacnMCcOK B KayecTBe nokasartens Py nCnosib3yeTcs LeHa 3akpbiTus
CaMoMn Aeno3nTapHON pacrnuncku.

3. Mogenu M MetToabl OLEHKM CrpaBeA/IMBOA CTOMMOCTUM LEeHHbiX 6ymar, gns
KOTOpPbIX OTCYTCTBYHOT Habniogaemble pAaHHble (onpeaeneHue LeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS)

YcnoBua M NOpsSiAOK OnpedesieHus CrnpaBensiMBoi UeHbl 3 YPOBHA C  YYETOM KpUTEpMEB,
XapaKTepu3yrLWwmMX BO3MOXHOCTb pacnops>XeHUs UeHHbIMKM 6ymaramu, npeactasneHbl B MNpuaoxeHmnn
A K HacTosweMy MNpunoxeHuo.

Moaenun oLeHKN CTOMMOCTH LiEHHbIX ByMar, rno KOTOPbIM OMNpeAeIeH aHa/lorMYHblA aKTUB (OrpeaesieHUe LieHbI C yHETOM
UCXOAHBIX A@HHbIX 2-r0 YpPOBHSI)

LleHHble 6ymaru NMopAaaok onpeneneHus cnpaBef/imuBo CTOMMOCTHU

LleHHas 6ymara siBnsieTcs
[OMNONIHUTENIbHbIM
BbiMyCKOM

Ona onpeaeneHvs cnpaBeasnBoOiA CTOMMOCTM LUeHHOW 6yMmarM wcnonb3yeTcs LuUeHa BbiMycka
(aHanorM4yHOro akTuea), MO OTHOLUEHMIO K KOTOPOMY AaHHbIA BbIMYCK SIBASETCS AOMOSHUTENbHbIM,
onpegeneHHasl, Ha gaTy onpegeneHns CHA B COOTBETCTBMU C MOAENSIMU OLLEHKU CTOMMOCTU LIEHHbIX
bymar, ans KoTopbiX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIEe AaHHble YPOBHSA 2).

CnpasennuBas CTOMMOCTb onpeaenseTcs CorfiacHoO 3ToMy NOpPSAKY 0 BO3HUKHOBEHUS CI'IpaBe,CI,J'IVIBOVI
CTOMMOCTU LL€HHOW 6YMaI'l4, ABNAOWENCSA AOMNONHUTENBbHbIM BbIMYCKOM.

LleHHas 6ymara,
nosnyvyeHHasi B pesynbraTte
KOHBepTauuu B Hee

| APYrow ueHHow 6ymaru LeHHbIX 6ymMar,

Ans onpeneneHns cnpaBeasvBOM CTOMMOCTM LEHHOM 6yMaru, MCNoNb3yeTcsl LeHa UCXOAHOM LIeHHOW
6yMarun, onpeaeneHHas Ha aaty onpegeneHnst CHA B COOTBETCTBMW C MOAENSIMU OLEHKN CTOMMOCTU
ANsl  KOTOPbIX oOrfpeAesieH aKTUBHbIM  PbIHOK, CKOPPEKTUPOBAHHAsi C Y4YETOM
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(ncxopHoOM LLeHHOM
6ymarn)

kKoaddunumeHTa KoHBepTauum (UCXoaHble AaHHble YPOBHS 2).

Ecnn HEeBO3MOXHO onpeaenuTb B COOTBETCTBMU C MOAESIAIMU OLIEHKW CTOMMOCTM LieHHbIX 6ymar, ans
KOTOpbIX onpeaeneH akTUBHbIA PbIHOK LIleHY MCXOAHOW ueHHOoW 6ymaru Ha gaty onpegeneHus CYA,
NCNOMb3yeTca ChnpaBeasiMBass CTOMMOCTb MWCXOAHOM UeHHOM Oymaru, onpegeneHHas Ha AaTy
KOHBepTauMn, CKOPPEKTUPOBaAHHAs C y4yeToM KoadduuMeHTa KOHBepTaumn (UCXOAHble AaHHble
YpoBHS 2).

CnpaBeannBasi CTOMMOCTb OMpeAEnseTcss COrjlacHO 3TOMY MopsiAKy Ha AaTy KoHBepTaumu. Co
crneayrollen aaTbl NpUMeEHSETCs 06LWKniA NOPsSAOK OLEHKM.

CnpaBeanmBoOM CTOMMOCTbIO akumMin ¢ 6osbluen (MeHbLen) HOMMHAIbHOM CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBEpTAUMM B HUX WCXOAHbIX aKuUWii, SABNSETCS CcnpaBeasmBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMW.

CnpaBeanvBOi CTOMMOCTbIO aKLUWM TON xe KaTeropuu (TUna) C MHbIMK NpaBaMu, NPU3HAHHbLIX B
pe3ynbTaTe KOHBEPTAUMM B HWUX WCXOAHbIX aKUMIA, SABNAETCA ChnpaBeanvMBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWA.

CnpaBeanvnBoil CTOMMOCTbIO aKLUMIW, MPU3HAHHbIX B pe3ysbTaTe KOHBEpTauuu npu apobraeHuu
NMCXOAHbIX aKUMin, sSIBASIETCS CnpaBeanvMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMW, AeneHHas Ha
kKoadduuneHT gpobrieHus.

CnpaBeanMBON CTOMMOCTbIO akuWiA, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuMm nNpu KOHCoNMAauumu
NCXOAHbIX aKUWM, ABMSieTCa cnpaBeasinBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, YMHOXEHHas Ha
KO3 PULUMEHT KOHCONMAaUMHN.

CnpaBennBoiM CTOMMOCTbIO akKuMiA ManM obauraumii HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3ysbTaTe
KOHBEpPTAUMM B HUX KOHBEPTUPYEMbIX WCXOAHbLIX LUEHHbLIX 6yMmar, sBNseTcs cnpaBeanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6bymar, geneHHas Ha KONM4ecTBo akumm (obnuraumii), B
KOTOpO€e KOHBEpTMpPOBaHa oaHa KOHBepTUpyeMas LeHHas bymara.

CnpaBeAnMBOM CTOMMOCTbIO aKLUM, MPU3HAHHbIX B pe3yfbTaTe KOHBEpTauMuM B HUX MCXOAHbIX
aKkuui nNpu  peopraHusaumMm B (HOpPMe CAUAHUS, SABMASIETCS CnpaBeanvMBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMar, yMHOXEeHHas Ha Ko3addUUNEHT KOHBEpPTaUUM.

CnpaBeanvBOi CTOMMOCTbIO aKuuii BHOBb CO34AHHOro B pesyfbTaTe peopraHusauum B cdopme
pa3aeneHnss UNu BblAENEeHNss akMOHEPHOro 06LWecTBa, NPU3HaHHbIX B pe3ysibTaTe KOHBEpTaLMM B
HUX MCXOAHbIX aKUWi, SIBASETCA CrpaBeasvBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX akuuMii, AeneHHas
Ha Ko3(pUUMEHT KOHBepTauuu. B cnydvae, ecnnm B pesynbTaTe pasgefieHuss UAn BblAeneHus
cosfjaeTca ABa wavM 6onee akuMOHEpHbIX 06WecTBa, Ha KO3(MdUUMEHT KOHBepTauuu AEUTCS
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMKA, YyMeHblleHHas MNpoMopuUMOHANbLHO Aose
MMYLLECTBA PEOPraHM30BaHHOMO akLUMOHEPHOro o6LiecTBa, NepeaaHHoro akLiMoHepHOMY 06 EeCTBY,
CO3[aHHOMY B pe3yfibTaTe pa3AeneHunst Uau BblAeNeHus.
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CnpaBeanvMBasi CTOMMOCTb aKUMA BHOBb CO3[aHHOrO B pe3y/sbTaTe peopraHusaumm B dopme
BblAE/IEHMS aKLMOHEpHOro obuecTBa, MNpPU3HaHHbLIX B pe3y/sbTaTe WX pacrnpenenieHns cpeau
aKLUMOHEPOB peopraHM30BaHHOro akLMOHEPHOrO 06LIECTBa, CYMTAETCSH paBHOWM HYO.

CnpaBeannBoii CTOMMOCTbIO 06/1Mrauunii HOBOro BbiMyCKa, NPU3HAHHLIX B pe3ynbTaTe KOHBepTaLmm
B HUX UCXOAHbIX 06/Mrauunii Npu peopraHvMsauMyM 3MUTEHTa Takux obauvrauuii, SBASeTCcs CyMMa
3HaAYeHW cnpaBeaMBOl CTOMMOCTb KOHBEPTMPOBAHHbLIX o6nuraunin 6e3 yyeta HK v 3HauyeHue
HK[ no o6auraumMm HOBOro BbiMyCKa, paCCYUMTAHHOE B COOTBETCTBUU C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OLEHKW.
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MpunoxxeHune A k NMpunoxxeHnuro 3. NMopaaok onpeaesieHusn

cnpaBea/iMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeasiMBoM CTOMMOCTM LEHHbIX 6yMar (B TOM yucne UeHHbiX 6ymMar ogHOro m Toro xe
BblNyCKa) onpeaensieTcs HananumeM pakTMUYecKor BO3MOXHOCTU pacnopsaTbCs UeHHbIMM 6ymaramMu (LeHHOon 6ymaroi)
B YCNOBUAX HeAPYXXeCTBEHHbIX AEUCTBUN, NPeAnpPUHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX roOCyAapcTB, MeXAYyHapOoAHbIX
opraHusauun, NHOCTPaHHbIX (PUHAHCOBbIX OpraHu3aumn, MeXAYHApOAHbIX PACYETHO-K/IMPUHIOBLIX LEHTPOB «EBpoKInp
BaHk», r. bptoccenb, n «Knupctpmm BaHKUHr>», . JllokceMbypr, B TOM 4ncne CBSI3aHHbIX C BBEAEHMEM OrpaHUYNTENbHbIX

Mep B OTHoweHnn Poccuinckon deaepaunm, pocCCUNCKUX KOpUANYECKNX NuL 1 rpaxaaH Poccuinckon Gepnepaunn.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHUs, KaKk KpUTEPUIN OrpaHNYEeHMS pacnopsXXeHUs
LEeHHbIMM BymMaramum

O6suraymm MHocTpaHHoOro amureHta, FroBO3 PO, MUHoOCTpaHHbIEe aKLMUU, MHOCTPaHHbIE Nnaun
o6 auraumm MeXxxayHapoaHbIX KOMNaHUNM, AONroBbIe (ETF), mHOCTpaHHble Aerno3uTapHble
LueHHble 6yMmarn MmexxayHapoaHbIX (PpMHAHCOBbIX pPacnmUcKu, akLumm MexxayHapoaHbIX
OpraHusauuii U MHOCTPaHHbIX rocyaapcTsB KOMNaHum

1 ypoBeHb cnpaBeaIMBO CTOMMOCTHU
bupikeBbie LieHbl UCMO/Ib3YIOTCS] TO/IbKO MNPy HaAINYuM AOCTYNa n BO3MOXHOCTH COBEpLIaThb CAE/IKN Ha Takux bupxax
(cm.[Ipunoxerne 4)
LleHbl MockoBckon 6upxu (ecnn oHa NpuM3HaHa aKTUBHbIM PbIHKOM) 3@ MNOCNeAHWI TOProBbi AeHb B Nopsiake
ybbIBaHWS npuopuTteTa:

a) LeHa 3aKpblTUsS Ha MOMEHT OKOHYaHWsS TOProBON ceccum MockoBCKOM 6MpXK Ha faTy onpeaeneHma CHA npwm
YC/TOBMM NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUSI MPU3HAETCS KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb M 06bEM TOProB He
paBeH Hyto ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb cripaBeq/IMBoOi CTOMMOCTH

1) ueHa, paccuntanHas HKO AO HP[ no yTBepXXAeHHbIM Moaenb OuEeHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
MeToaukam nosxe 01.12.2017, onpenenerHHasa 1 unu 2 ncropuyeckon uenbl (Mogene CAPM) - Tonbko Ans
MeToaoM (no ybbiBaHMIO) LeHHbIX 6yMar, obpalarowmxca Ha MoCKOBCKOM
(https://nsddata.ru/ru/products/valuation-center) bupxe.
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2) nHaekcHas ueHa, onpegeneHHas no metoaunke RUDIP RUS
(N0 NCXOAHBIM Aa@HHbIM, OTHOCAWMMCSA K 1 nnn 2 ypoBHI0 (Mo
ybbiBaHM0)), packpbiBaemMass MHGOpPMaLMOHHO-
aHanuTnyecknm npoayktom RuData Price MexxayHapoaHom
MHpOpMaUNOHHOM rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyuyae oTCyTCTBUS paCUYETHbIX LEH, pacKpbiBaeMbiX
YKa3aHHbIMW Bblle UCTOYHMKAMU MHDOPMaLNK, B CBA3U C
HETOpProBbIM AHEM 6UPIK, MO UTOrAM TOProB Ha KOTOPbIX
ONMpenensaTCca pacyeTHbIE LEeHbl, ANS Lenei onpeaeneHus
cnpaBeanMBoOli CTOMMOCTM aKTUBOB MUCMOMb3YETCS LeHa,
paccymMTaHHasi No uToram nocregHero TOproBoro AHs. Takoi
noaxoJ UCMNOoNb3yeTca B OTCYTCTBME COBbITUIN, KOTOPbIE MO
CYLECTBEHHO MOBAUSATL Ha 3HAYEHNE pacyeTHOM’ LEeHbI B
HETOProBbli AeHb.

ONnsa ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsax n He
SABASIOWMXCA eBpoobamMraunsiMm, UCNonb3yeTcs Tak Xe:
4) ueHa, onpeaesieHHas No MOAENM OLEHKN AN LEHHbIX
6yMar, HOMMHMPOBAHHbLIX B pyb6/isix, B COOTBETCTBUM C
Mpunoxenunem 21

3 ypoBeHb cnpaBea/iMBoi CTOMMOCTH

1) wueHa, paccumtaHHads HKO AO HPLO no wm™etoamkam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

YTBEPXAEHHbBIM 01.12.2017,

metoaoMm 3

no3xe

center)

2) MHAEeKCHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM A@HHBIM, OTHOCSALWMMCA K 3 YpOBHIO),
NHMOOPMaLMOHHO-aHATNTUYECKUM
MexayHapoaHom
«NHTEepdakc»

packpbiBaeMas
NnpoAYyKTOM RuData Price
MH(POPMaLIMOHHOM rpynnbl
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpblBaeMblX
YKa3aHHbIMUM Bbllle NCTOYHMKAMM MHMOPpMaumKn, B CBSA3U C

1) ueHa (cToMMOCTb) onpeaeneHHas ¢
NCNoJsib30BaHMeEM HabogaeMbix/NMOATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCcTaB/eHHbIX Npod.
yyaCTHMKaMU pblHKa UeHHbIX 6ymar, Ha
OCHOB@HMUM MOTUBMPOBAHHOIO CyXXAEHUS
Ynpagnstowen KoMmnaHmum (B TOM 4yncne o
CNoCO6HOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHme CpoKa, YCTaHOBIEHHOro npod.
YYaCTHUKOM AJ1s1 BO3MOXHOIO COBEpLUEHUS CAENKMN
no npefocTtaBneHHON KoTupoBke. [pu 3ToM
cBefeHuns o HabnagaeMbix/noareepxaaemblx
KOTUPOBKaxX A0/KHbl O6HOBASATLCA HE pexe, YeM
Ha Kaxayto gaty onpeaenennsa CHA.

B ToM cny4dae, ecnu HanpasneHHas nHdopMaums
nnbo cornaweHue, peryampytowee OTHOWEHWS
CTOPOH, HE COAEPXKUT yKasaHus Ha CpOK, B
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HETOpProBbIM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCs pacyeTHble LEeHbl, Ans uesnei onpeaeneHus
crpaBeaIMBOi CTOMMOCTWN aKTUBOB UCMOSb3YeTCs LeHa,
paccyMTaHHas No UToraM NocnefHero TOproBoro AHs. Takoi
noaxoA MCMoJib3yeTcsl B OTCYTCTBUE COBbITUIA, KOTOPbIE MOIN
CYLLECTBEHHO MOB/NSATL Ha 3HAYEHME PacYETHOM LIEHbI B
HEeTOpProBbIN AEHb

4) ueHa (CTOMMOCTb) onpeaesnieHHast C MCNOJIb30BAHMNEM
HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBAeHHbIX Npod. y4aCTHUKaAMUM pbiHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXAEHUS YNpaBnstowen
KoMMaHun (B TOM 4yncse o cnocobHOCTM peann3oBaTb aKTUB
TakuM nuuam), B TEYEHME CPOKa, YCTAHOBNEHHOMO Npod.
YYaCTHUKOM [/151 BO3MOXHOIO COBEPLUEHUS CAENKM MO
npenocTaB/eHHOM KOTUpoBKe. MNpn 3TOM cBeaeHUs O
HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBKAX AOKHbI
0BHOBNSATBLCS HE pexe, YEM Ha KaXayl AaTy onpeaeneHus
CYA. B TOM cnyyae, ecnn Hanpas/fieHHas MHpopMauns nnbo
cornalleHue, peryampytolee OTHOWEHNSA CTOPOH, HE COAEPXUT
yKasaHusl Ha CPOK, B TEYEHME KOTOPOro npod. y4yaCTHMK roToB
COBEpPLWMUTb CAENKY MO NpeAoCTaB/IeHHON KOTMPOBKE, TO Takas
KOTMPOBKAa MOXET MCMOMb30BaTbCsa AN Leneil onpeaeneHus
cnpaBeanMBON CTOMMOCTW LEHHOM ByMarm ToNbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBAHWKM OT4YeTa
OLleHLLMKa, COOTBETCTBYIOLLEro 3aKoHoAaTelbHbIM
TpeboBaHMAM B OTHOLIEHMN OLEeHKM umyllectsa MNU®, nnéo 0
(Honb) (oueHKa No HyNeBON CTOMMOCTU AOCTYMNHA TOSIbKO AN
WHOCTPaHHbIX 06nMraunii, He CBA3aHHbIX C POCCUACKUMMU
IOPUANYECKMMN NTNLL@MU, AONTOBbIX LLEeHHbIX 6yMar
MeXAYyHapoAHbIX PMHAHCOBbLIX OpraHn3auunii 1 MHOCTPaHHbIX

rocyAapcTB, KOTOpble 6blsM NEPBUYHO pa3MelleHbl B MHOWM
CTpaHe, yeM PO, B cnydae noaTBEpP)KAEHMUS HEBO3MOXHOCTM
pacnopsiaTbCs aKTUBOM M Halnuusi 06CToATENbCTB,
CBMAETENbCTBYIOLNX O HEBO3MOXHOCTU OCYLLECTBUTD
HaAEXHY OLEHKY aKTMBa B COOTBETCTBMM C deaepanbHbIM

TeyeHme KOToporo npod. y4acTHUK rotos
COBepLWUTb CAesIKy N0 NpeaoCTaBeHHON
KOTMPOBKE, TO TaKasi KOTUPOBKa MOXeT
NCNONIb30BaTbCS 419 Lenel onpeaeneHms
CnpaBeAasMBON CTOMMOCTU LEHHOM ByMarmn TonbKo
Mo COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMU
OoT4yeTa OLeHLMKa, COOTBETCTBYIOLEro
3aKoHoAaTeNbHbIM TpeboBaHNAM B OTHOLIEHUU
oueHkun nmyuwecrtea NMN®, nméo 0 (Honb) (B
c/lyyae NoATBepXAEHUS HEBO3MOXHOCTHU
pacrnopsXaTbCsi akTUBOM U HaN4us
06CTOATENBbCTB, CBUAETENLCTBYOWNX O
HEBO3MOXHOCTM OCYLLECTBUTb HaAEXHY OLEHKY
aKTuBa B COOTBeTCTBMU C PenepanbHbiM 3aKOHOM
N-135 "O6 oueHOYHOM AedATenbHOCTU" OT
29.07.1998 ropa)

39



3akoHoM N-135 "O6 oueHouHoOM aeaTenbHocTU" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecTo XxpaHeHUsl, KaK KpUTEPUI OrpaHNUYeHnss pacropshkeHus
LEeHHbIMM BymMaramum

MHocTpaHHble akuMmn, nHocTpaHHbie nau (ETF),
MHOCTPaHHbIE Aeno31UTapHble PacnUCKN, akKuum
MeXXAYHapoAHbIX KOMNaHUM

O6nnraumm MHoCTpaHHoro asmuteHta, FOBO3 PO,
o6nmMraumm MmexxayHapoaHbIX KOMMNaHWA, AONroBble
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX

OopraH1M3auui 1 MHOCTPAHHbIX rocyaapcTB
1 ypoBeHb cnpaBeA/IMBOi CTOMMOCTH

bupikeBbie LieHbl UCMO/Ib3YIOTCS TO/IbKO MNPy HaAINYuM AOCTYNa n BO3MOXHOCTH COBEpLUaThb CAE/IKMN Ha Takux bupxax
(cm. [punoxeHune 4)

LleHbl OCHOBHOrO pblHKa M3 YMCNa akTUBHbIX MHOCTPAHHbIX BupX Ha gaTy onpeaeneHns CHA 3a nocnegHuin TOProebIn

AEHb:
a) ueHa 3akpbiTusg (px_last) Ha Toproeson naowaake MHOCTPaHHOM Bupxun Ha aaTty onpegeneHuns CHA npu ycnosum

noaTBeEPXAEHUA €€ KOPPEKTHOCTHU.
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LleHa 3aKpbITUS NMPU3HAETCA KOPPEKTHOM, €C/TN PacKpbITbl AaHHble 06 06beMe TOProB 3a AE€Hb N 06BEM TOProB He

paBeH HYJIt0.

LleHbl OCHOBHOMO pbiHKA M3 4YMCa aKTUBHbIX POCCUMCKMX BUpXx (3a uckatodYeHMeM MOCKOBCKOM 6upxn) Ha paTty
onpepenenns CHYHA (unam 3a nmocnegHuWin TOpProBbi AeHb, ecnu pabounmii geHb 06bsSABNEH GupXKel HeToOproBbiM) B

nopsigke ybbiBaHMa npuoputeTa:

a) UEeHa 3aKpblTUS Ha MOMEHT OKOH4YaHWS TOProBOM CECccum
YyCNOBMWN NOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITa NpuU3HaeTCs KOPPEKTHOW, eCnv pacKpbITbl Aa
paBeH Hynto ¢ npoeepkoi (CLOSE)<>0.

pPOCCUMNCKON 6upXun Ha aaTty onpegeneHunss CHA npum

HHble 06 o6bemMe TOproB 3a A€Hb U 0OBEM TOProB He

2 ypoBeHb cripaBeasv

BOW CTOMMOCTHU

B cnydyae OTCyTCTBMA pacyeTHbIX LUEH, pacKpblBaeMblix
YKa3aHHbIMW Bbllle WUCTOYHMKAMM WHDOpMaLMK, B CBA3N C
HETOProBbIM AHEM 6uMpX, MO wMTOram TOProB Ha KOTOPbIX
OnpeaenstoTCsa pacyeTHble UeHbl, AN8 Leneil onpeaeneHus
cnpaBeanMBOA CTOMMOCTM aKTMBOB WCMOJIb3YyeTcs LeHa,
paccuyMTaHHasa Mo utoraMm nocnegHero TOproBoro AHs. Takow
NoAX0A4 MUCMOJIb3YETCs B OTCYTCTBUE COBBLITMI, KOTOPbIE MOTN
CYLWECTBEHHO TMOB/IUATbL HA 3HA4YeHMe pacYeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHble LUeHbl MPUMEHATCA MNpuM  HanuMumm
haKTMUYeCKoM BO3MOXHOCTN pacrnopsXXaTbCs LLeHHON 6yMarom
C YY4E€TOM OpraH130BaHHOM Lleno4ykn (cxeMbl) XpaHeHus

Mopenb OueHKM, OCHOBaHHas Ha KOPPEKTMPOBKe
ncropmyeckon ueHol (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpallatowmxcs Ha poccumnckux (3a
nckntoyeHmem  MAO  MockoBckas  6upxa) u
WHOCTPaHHbIX GOHA0BLIX BupxKax

3 ypoBeHb cnpaBeanm

BOW CTOMMOCTM

1) ueHa (CTOMMOCTb) oOnpeaenieHHass C MCMob30BaHUEM

Habngaembix/noaTeepXK4aeMbIX KOTUPOBOK,
npeaoctaBneHHblX npod. Yy4daCTHUKAMWU pPblHKA LEHHbIX
6bymar, Ha OCHOBaA@HUKU MOTUBUPOBAHHOIO Cy>XAeHUA

Ynpagnsawowen KomnaHum (B TOM 4ucie O CnocobHOCTH
peanu3oBaTb aKTWMB TakMM JfuMuaM), B TEYEHUe Cpoka,
YCTaHOB/EHHOro npod. YYaCTHMKOM Afns  BO3MOXHOM0
COBepLUeHNs cAesnKn No npefocTaBNeHHONW KoTuposke. [lpu
3TOM cBefleHuns o] HabngaeMbix/NOATBEPXKAAEMbIX
KOTUPOBKAX AO/MKHbI OBHOBAATLCA HE pexe, YEM Ha KaxAayto
naty onpegeneHuna CHA. B ToM cny4dae, ecnum HanpaBneHHas
nHdbopmaumsa nmbo cornawieHne, perynmpyoLwee oTHOWEHWS

1) LeHa (ctonMocCTb) onpeaeneHHas C
ncrnonb3oBaHueM  Habnwpaembix/noaTBEPXAAEMbIX
KOTUMPOBOK, MpefoCTaBfieHHbIX MNpod. y4aCTHUMKaMU
pbIHKa LEeHHbIX bymar, Ha OCHOBaHWK
MOTMBUPOBAHHOIO cyXaeHus Ynpasnstowien
KOMnaHum (B TOM 4ncne o0 cnocobHOCTM peannsoBaTb
aKTUB  TakuMM  MuaMm), B  TeyeHue  CpokKa,
YCT@HOBJIEHHOro Npod. y4aCTHUKOM AN BO3MOXHOI0

COBEpLUEHMS cAenku no npeaocTaB/IEHHOM
KOTMPOBKE. Mpwu 3TOM cBeaeHus o)
HabntoaaeMbix/NOATBEPXAAEMbIX KOTMpOBKax

OO/MKHbl OBHOBNATLCS HE pexe, YeM Ha KaxAayl aaTty
onpepeneHuns CYA. B TOM cnyJae, ecnu

CTOPOH, HE COAEPXUT YKa3aHnA Ha CpPOK, B TEYEHNE KOTOPOro

HanpaBneHHass WHdopmauma nmbo cornawexHue,
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npod. YYaCTHMK  TOTOB  COBEpPWUTb  CAENKY Mo
npeaocTaB/IeHHOW KOTUPOBKE, TO TakKas KOTUPOBKa MOXET
NCcrnonb3oBaTbCs ANS Leneil onpeneseHvs crnpaBeasMBon
CTOMMOCTM LIEHHOWM ByMarm TONbKO MO COCTOSIHUIO Ha AaTy
KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM OTYeTa
OLeHLMKa, COOTBETCTBYIOLLErO 3aKoHOAATEe IbHbIM
TpeboBaHMSM B OTHOWEHUU OueHKM umywectesa NMUO®, nmbo
0 (Honb) (B cnydae noaTBEpPXAEHUS HEBO3MOXHOCTU
pacrnopsXxaTtbCsi aKTMBOM W Hanuums  06CTOSATENbCTB,
CBUOETENbCTBYOLWNX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAEeXHYH0 OLEeHKY aKkTMBa B COOTBeTCTBUMM C DepepasbHbIM
3akoHOM N-135 "O6 oueHo4yHOM JedTenbHocTU"  OT
29.07.1998 roaa)

PETry/IMPYIOLLEE OTHOLUEHUS CTOPOH, HE COAEpPXMUT
yKasaHua Ha CpoK, B TeyeHWe KOToporo mnpod.
YYaCTHUK roToB COBEpLWUTb coenky no
NpeAoCTaB/eHHOM KOTUPOBKE, TO Takasi KOTMPOBKA
MOXET WCMO/b30BaThCA [ANA LUenein onpeaeneHus
CnpaBeAMBOi CTOMMOCTM LLEHHOM 6yMaru ToNbKO Mo
COCTOSIHWIO Ha AaTy KOTMPOBKM.

2) ueHa (CTOMMOCTb) orpeesieHHass Ha OCHOBAaHMMU
oTyeTa oLueHLWuKa, COOTBETCTBYHOLLErO
3aKkoHoAaTeNbHbIM  TpeboBaHUAM B OTHOLUEHUU
oueHkn umywecrsa NMNO®, nnb6o 0 (Homb) (B cnyyae
noaTBEPXAEHUS  HEBO3MOXHOCTWM  pacrnopsaTbCs
aKTUBOM n HannMuns 06CcTOSATENBCTB,
CBMAETENIbCTBYHOLWMNX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEXHYI OLeHKYy aKTMBa B  COOTBETCTBUM C
Q®epepanbHbIM  3akoHOM N-135 "O6 oueHo4YHOM
aeatenoHoctn" ot 29.07.1998 roaga)
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AononHuTenbHble 0CO6EeHHOCTU OLleHKMU:

1. B cnyyae, ecnu LeHHble 6yMarm orpaHMYeHbl B pacrnopsi>XeHUN B CBSA3N C XpaHEHNEM B POCCUNCKMX AENO3UTapUaX
(kpome HKO AO HP/[l), B OTHOLIEHMN KOTOPbIX BBEAEHbI OrpaHnYnTeNnbHbie Mepbl (CaHKLUMM) CO CTOPOHbI CTPaH,
OCYLLUECTBSAOWMX HeApYXECTBEHHble AeNCTBMA B OTHoweHun Poccuitckonn ®depgepaumm M POCCUNCKUX
OpUAMYECKMX UL, U OTCYTCTBYeT MHMOpMauMsa O BbIWECTOSWEM MecTe XpaHeHus (uenoyke XpaHeHus), To
cnpaBeanuBas CTOMMOCTb TakKuMX UeHHbIX 6ymar onpenensioTcs TONIbKO Ha 3-M YpOBHE C WCMNOJSb30BaHMEM

cnegyrwmx noaxoaos:

e LeHa (CTOMMOCTb) ornpeaeneHHass C MCNosb3oBaHMeM HabngaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX Npod. y4YaCTHMKAMU pPblHKA UEHHbIX 6yMar, Ha OCHOBaHWMM MOTUBMPOBAHHOIO
cy>XXaeHus Ynpasnsiowen komnaHum (B TOM 4mcie 0 CnocobHOCTN peanm3oBaTb akTUB TakMM nmuam), B
TeyeHne CpoKa, YCTAHOBMEHHOro npod. y4YacTHUKOM ANS BO3MOXHOIO COBEpLEHUs CAENKU Mo
npeaocTaBleHHON KOTMpoBKe. [Mpu 3TOM cBeaeHMa O HabntogaeMbix/noaTBepXaaeMbiX KOTUPOBKAX
OO/MKHbl OBHOBNATLCS HE pexe, 4eM Ha Kaxayw aaty onpepenenHms CHA. B ToM cnydae, ecnu
HanpaBneHHas MHdopmaums nmbo cornaweHune, perynumpytowiee OTHOWEHUS CTOPOH, He COAEPXUT
yKa3aHWs Ha CPOK, B TeYEHNE KOTOPOro Npod. y4aCTHMK rOTOB COBEPLUNTb CAEKY NO NPeAoCTaB/IEHHOMN
KOTUPOBKe, TO Takasl KOTUMPOBKA MOXET MCNONb30BaTbCA ANS Lenen onpeaeneHus cnpaBeannBoi

CTOMMOCTM LieHHOWM 6yMarm TosibKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LeHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHWMM OT4YeTa OUEeHWMKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHUSAM B OTHOLWEHUM oueHKkM mmyuwectsa NMNO®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacrnopshkaTbCsi  aKTMBOM UM Hannuyma  ob6CToATenbCTs,
CBMAETENBbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY aKTUBa B COOTBETCTBUU C

®epepanbHbiM 3akoHOM N-135 "O6 oueHo4HOM aestenbHocTM" oT 29.07.1998 roga)
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2.

B cnyuyae, ecnu LeHHble 6yMaru orpaHMYeHbl B pacrnops>XXeHUN B CBSA3N C XPaHEHWEM B POCCUNCKUX AENO3UTapuUax
(kpome HKO AO HP/[]), B OTHOLIEHMW KOTOPbIX BBEAEHbI OrpaHnYnTeNnbHbie Mepbl (CaHKLUMM) CO CTOPOHbI CTPaH,
OCYLLUECTBSAOWMX HeOApPYXECTBEHHble AeNCTBMA B OTHoweHun Poccuitckon depgepaumm M POCCUNCKUX
opuaAnYecknx nuuy, npuv 3ToM mmeetcs mHbopmaumsa o Hannumm HKO AO HP[ cpean BbIWLECTOAWMX MecCT
XpaHeHus, TO CnpaBeanMBas CTOMMOCTb TakKMX LEHHbIX 6ymar onpeaenstoTcs aHanorM4yHoO MeToAaM OLEHKW,

npeayCcMOTPEHHbIM ANns XpaHeHuns ueHHbix 6ymar yepe3 HKO AO HP/[ B HacTosiweM MpunoxeHuu.

B cnyuyae, ecnu LeHHble 6yMaru orpaHmMyYeHbl B pacrnops>XXeHUN B CBSA3N C XPaHEHWEM B POCCUNCKMX AENO3UTapuax
(kpome HKO AO HP[), B OTHOLWEHMN KOTOPbIX BBEAEHbl OrpaHnYnTeNnbHble Mepbl (CaHKLUMKU) CO CTOPOHbI CTPaH,
OCYLLECTBAOWMNX HeApYXeCTBEHHble AeNCTBMSA B OTHOWeHuu Poccuinckon depepaumm M pOCCUNCKUX
OpUaMYEecKMX nuld, npu 3TOM UMeeTca WHbopMauus O Hanuumum cpeau BbIWeCToAWMX MeCT XpaHeHUs
WHOCTPaHHbIX Aeno3uTapuesB, 3aperncTtpupoBaHHbIX W (UMW) HaXOASAWMXCS Ha TEeppUTOPUM MHOCTPAHHbIX
rocynapcTe, KOTOpble He COBEpLIAlOT HeapyXeCTBEHHble AENCTBUMSA B OTHOWeEHMM Poccuinckon depepaunu,
POCCUMNCKUX HOPUANYECKMX NNL, TO CNpaBeannBas CTOMMOCTb TakKMX LieHHbIX ByMar onpeaenstoTcs aHanormM4yHo
MeToAaM OLEHKW, NpeayCMOTPeHHbIM ANnS XpaHeHus ueHHbiXx 6ymar He yepe3d HKO AO HPL B HacToswem

MpunoxeHuu.

CFIpaBe,D,J'IVIBaﬂ CTOMMOCTb LUEHHbIX GYMaI', onpeageneHHaa Ha OCHOBaAHMM OTYETa OUEHLWMKA AO0J/1XKHA YYUTbIBATb
D.GVICTBYI-OLLI,VIG orpaHunyunTesNnbHblE Mepbl, BBeAEHHbIE B OTHOWEHWW BNlaaenbula LEHHbLIX 6YMaF (VIHOFO nnua,

OCYLLUEeCTBASAOWEro npaea Mo UeHHbIM bymaram) nubo uHOro nuua (opraHumsaumm), B KOTOPOM (KOTOpPOWN)
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YyYMUTbIBAIOTCS MpaBa Bnafesnbla LEeHHbIX 6yMar, cocTtaBnsoowmx mMmyuiectso MU, n (M1mM) MecTo XpaHeHus

oueHnBaAEMbIX LEHHbIX 6YMaI'.
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NMPNNOXEHWE 4. NEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX MJTIOWAAOK, HA KOTOPbLIX YINPABJIAIOLWAA

KOMMNAHNA MMEET BO3MOXHOCTb PACMNMOPAXATbCA AKTUBOM

(AKTUBAMM)

HAdocTtynHbie n HabsrogaeMmbie 6mupirkeBble
naowjangxkm

BbI6paTb BepHOE, NoCTaBMUB
X

MybnuuHoe akumoHepHoe o0b6uwectBo "MockoBckas
Bupxa MMBbB - PTC"

X

My6nnyHoe akumoHepHoe obuectBo "CIb bupxa"

AKLUMOHEpPHOE obwecTtBo "CaHkT-MNeTepbyprckas
BantotHasa Bupxa"

AduHcKkas bupxa

Benopycckas BantoTHO-MOHA0Bas 6Upxa

Bbombenckasa doHaoBas 6mpxa

BypanewTckas doHaoBas 6mpxa

Bapwasckas doHgoBas bupxa

BeHckas ¢goHaoBas 6bupxa

BeHuypHasa doHaoBas 6upxa Tudcakc (KaHaaa)

FoHKOHIrckas doHaoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIOHAO0H

EBpoHekcT Mapunx

NpnaHackas doHaosas 6upxka

UTanbsHckas goHgoBas bupxa

NoxaHHecbyprckas ¢oHaoBas 6upxa

KaszaxcraHckas doHaoBas 6upxa

Kunpckasa doHaoBas 6upixa

Kopeickas doHaoBas 6upxa (KeinApokc) [KOSPI]

Kopenckasa doHgoBas 6mpxa (KenApakc) [KOSDAQ]

Kopenckasa doHgosas 6upxa (KenAp3kc) [KONEX]

Kopewckasa doHgoBas 6upxa (KenAp3kc) [K-OTC]

Kbiproizckas doHgoBas 6upxa

JloHaoHCKasa poHaoBas 6upxa

JlobnsHckaa doHaoBas bupxa

Jliokcembyprckasa doHgoBas bupxa

ManbTuinckas doHgosas 6upxa

MekcukaHckasa doHgoBas bupxa

Hacaak O9M3kc ApMeHus

Hacpak O9M3Kc BunbHioc

Hacpgak O9M3kc Ucnanansa

Hacpak OOM3kc KoneHrareH

Hacpak O3M3kc Pura

Hacpak O3M3Kc CTOKIosibM

Hacpak O9MIKC XenbCUHKU

HaumoHanbHaa MHaunckasa doHaosas bupxa

Hblo-Mopkckas doHnaoBas 6upxa

Hbto-Mopkckas doHaosas 6upxa Apka

Hblo-Mopkckas poHaoBas 6upxa obauravmii

46



Ocakckasa doHaoBas 6mpxa

Crambynbckasa doHpoBas bupxa

TanBaHbCKas oHAoBas bupxa

Tokunckas goHgoBast bupxa

®oHpoBas 6upxa bapcenoHsl

QoHpaoBas 6upxa bunbbao

Q®oHpaoBas 6upxa bndM DHA Od bosecna (bpa3nnus)

d®oHgoBas 6bupxa BaneHcuu

QoHpaoBas bupxa NpeTan (TanBaHb)

®oHpoBas 6bupxa Magpvaa

doHpoBas 6upxa Hacaak

QoHpoBas 6upxa Ocno

doHpgoBasa 6mpxa CaHTbAro

doHpoBas 6upxa Tenb-Asusa (Tndn3dck)

QoHaoBas 6upxa TOPoOHTO

QoHpoBas bupxa In3cIkc (ABCTpanms)

®oHpoBas 6mpxa SH3343kc (HoBas 3enaHauns)

PpaHKkdypTCcKas doHaoBas 6mpxa

Ynkarckaa doHaoBas bupxa (CndnudKe)

LlaHxanckas ¢oHpoBas 6upxa

LLsenuapckas doHaoBas 6mpxka DCANDKC

LLleHxxeHbcKkas poHaoBas bupxa

NNoHpoHckas  6upxa Metannos  (London  Metal
Exchange)
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MPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX MOTOKOB, YKa3aHHaA B HaCTOoALWEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIx B [punoxenun 10;

dopMyna pacyéTta npMBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

S P
_ n
= Z (1 + r)Pn/365
n=1

roe:
PV - cnpaBeanmeas (NnpuBeaeHHas) CTOMMOCTb akTuBa (0b6sa3atenbcTea);

N — KO/MM4YeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns akTmsea (06ﬂ3aTeﬂbCTBa),

HauMHasa c gaTbl onpegenenmns CHA;

P - cyMMa n-oro geHexHoro rnoTtoka (NpoueHTbl U OCHOBHAas CyMMa);

n
N — NOPSAAKOBbIA HOMEpP AEHEXHOro NOTOKa, HaumnHas € AaTtbl onpeaeneHnsa CHA;

D, - konuyectBo AHen OT Aatbl onpegeneHuns CHA Ao Aatbl N-Oro AEHEXHOro
noToka;

r — CTaBKa ANCKOHTUPOBaHMA B NMpoLEHTaX roaoBbliX, onpeaeneHHad B HaCToALWEM

NpuUNoXXeHunu.

5.2. lNopsiaok onpeaeneHns n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHexHble NMOTOKU, BK/YAA MPOLIEHTHbIA A0XO04, PAaCcCYUTBLIBAOTCA B COOTBETCTBUM C
YC/IOBUSAMW OTOBOpa, AATOW AEHEXHOro NOTOKAa CYMTAETCA OXMAAeMas Aata, B KOTOPYHO
NAaHUpyeTCcsa NOCTYNNeHNE AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAA aT€ OKOHYaHUSA N-0ro

nepvoaa (3a UCK/IIOYEHMEM ClTy4YaeB AOCPOYHOIO MoralleHnsi OCHOBHOIO A0/ra).
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CyMMbl OEHEeXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanu3aumu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Fpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

BHECEHNSI U3MEHEHUIN B A0rosop (B TOM 4YKUC/ie B 4YacTU WU3MEHEHUS CTaBKU MO
AOroBopy, CpokKa AencTevMs [Aorosopa, MNEepMoANYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro aosira (NOMOJIHEHWS, YAaCTUYHOrO0 AOCPOYHOro

noraweHns OCHOBHOIMO A0Jira, eCiim OHO He 6b110 yuTeHo B rpaduke).

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHnsa no Ageno3uty (BKnaay)

NPOU3BOANTCS KOPPEKTUPOBKA BENUUYMHBI OXWUAAEMbIX [AEHEeXHbIX notokoB (P ) B

COOTBETCTBUMU C [MpnnoxeHunem 6.

5.3. NepunoanyHoCTb onpeaeneHmns CTaBku ANCKOHTUPOBAHUS

CraBka OUCKOHTMPOBAHUSA onpeaensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpeneneHus

cnpaBeanvMBON CTOMMOCTU, BKNOYas:

AaTy nepBOHa4vanbHOIMo NpM3HaHMsa akTnuea (0b6s3aTenbcrea);

AATy Hayana nNpUMEHEHUS WU3MEHEHUMW U A0NOoSHEeHW B Hactoawme [Mpasuna
onpegeneHnss CYA B 4YacTM U3MEHEeHWss BMAA PbIHOYHOW CTaBKM nocne
nepBoHa4yasibHOro NpuU3HaHMsa akTmea (ob6s3aTtenbCcTBa);

AATy MW3MEHeHUs K4yeBOoM CcTaBkm baHka Poccuu, nocne nepBoHadasibHOro

Nnpu3HaHua akTnuea (obs3aTennbCcTBa).

5.4, nOpFI,HOK oripegesieHns craBkm ANCKOHTUPpOBaHWA 4715 AENO3nUTa

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW [OroBOpOM B TeUeHMe MaKCMMaJIbHOro
CpOKa, ec/M ee 3HauyeHuMe HaxoAauTCca B npeaenax pAuanasoHa
KoJie6aHUM pPbIHOYHOW CTAaBKM Ha ropu3oHTe 3 MecsileB C Yy4eToM

nocnenHem packpbiTOi CTaBKM.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAUYUTENbHO):

"  OT MMHMMAJIbHOWN PbIHOYHOW CTaBKW, PaBHOM 3HAYEHMUIO PbIHOYHOM CTAaBKW Ha
ropMsoHTe 3 MecsiueB C Y4YeTOM nocnegHer pacKpbITOM  CTaBKM,
YMEHbLIEHHOMY Ha BEIMUYNHY CNPeaa (Tymmun)/

* [0 MAaKCUMasbHOW PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHMIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 MecsaueB C YYEeTOM TMocCNeAHel pacKpbITOM CTaBKW,
YBENYEHHOMY Ha BEMUUNHY CNPena (Tymmaxc)-

Cnpen (AonycTMMoOe OTKNIOHEHME B MPOUEHTax OT 3HAa4YeHUS PbIHOYHOM CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOrO OTKNOHEHWEe (O) pbIHOYHbIX CTaBoOK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsueB C Yy4YeTOM MnoCAedHen pacKpbITOn
PbIHOYHOW CTaBKW U onpeaensieTcs no gopmynel:

Z?:l(rprHi - rprH)z
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;

Tppin; ~ 3HaYeHWe pbIHOYHOW CTaBKM;

Thopin ~ CPEAHEE 3HAYeHWe PbIHOYHOW CTaBKM W3 reHepasibHOW COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecaua.
3HayeHne O paccymTbiBaeTcs 6e3 MNpOMEXYTOYHbIX OKPYrieHMA W COOTBETCTBYET
3HAYeHUt0 B NPOLIEHTaxX, OKPYEHHOMY A0 2 3HAKOB Mocne 3ansTou.
CraBka Mo A0roBopy (ryr) NMPUMEHSETCS B KayecTBe CTaBKWM AMCKOHTUPOBAHWA, €cin

cobntofaeTcsa ycnosue:

r

rprH.MI/IH S Aor S rprH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansa NEeNno3nToB NMPUMEHAOTCA 3Ha4YEeHN4A
cpeaHeB3BELWEHHbIX NMPOLUEHTHbLIX CTaBOK MO NpuBA€YE€HHbIM KPEANTHBIMWN OPraHN3aLlmnAaMn

1 CootBeTtctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
50



BKNnagam (aenosutam) HedMHaAHCOBbIX OpraHmsaumin B pybnsix U MHOCTpaHHOW BantoTe,
packpbiBaeMble Ha oduunanbHoOM caiTe baHka Poccun?.

Ncnonb3yloTcs cpeaHeB3BElEeHHble CTaBkM B pybnax UM MHOCTPaAHHOM  BasnkoTe,
packpbiBaemble Ha odwuuymanbHoMm cante baHka Poccum B uenom no Poccuinckoin
degepaunn.

CpenHeB3BelleHHble CTaBKM ONpeaensiTcsa C MCMNosb30BaHWEM LWKanbl (pa3BepHyToMn),
BKJIKOHUAOLWEN NO3ULUUN:

e 150 30 aHen;

e 0T 31 oo 90 kaneHaapHbIX AHEN;

e 0T 91 o 180 kaneHAapHbIX AHEN;

e OT 181 kaneHaapHbIX gHen Ao 1 roaa;
e OT1roaano 3 net;

e CBblwe 3 fieT

PbIHOYHOM CTaBKOM B OTHOWEHWM Aerno3uTa SBNSAETCA 3HavyeHne cpeaHeB3BeELUeHHOM
NPOLEHTHOM CTaBKW 3a Mecsiy, Haubonee 6N3KUA K faTe onpeaeneHus crpaseanvBon
CTOMMOCTW, B BasoTe, COOTBETCTBYKOLWEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBMMbIN C
OXXWAAEMbIM CPOKOM pa3MeLLeHns, pacCYMTaHHbIM OT AaTbl onpeaeneHns cnpaseninBomn
CTOMMOCTMH.

Ecnu Hanbonee no3aHss cpeAHEB3BELUEHHAs MPOLEHTHAsA CTaBKa, packpbiTas Ha canTe
BaHka Poccumn, paccumTaHa paHee, YeM 3a Mecsily A0 AaTbl ONpefeneHus CrpaBenvBoin
CTOMMOCTM, PbIHOYHAs CTaBKa NoAMEXUT aHaIM3y Ha HEO6XOAMMOCTb KOPPEKTUPOBKU (CM.

noapasaen «MNopsaok KOPPEKTUPOBKM PbIHOYHOW CTaBKM» HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHMue KJ/IIoYEeBOM
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlLU€) WM €C/Iu CTaBKa No [OroBopy

He€ YCTaHOBJ1€Ha.

Mopaaok KOPPEKTUPOBKM PbIHOUYHOM CTaBKM Ha U3MEHEHME KIIOYEBON CTaBKMU
onucaH B noapasgene <«lMNopagok KOPPEKTUPOBKM PbIHOYHON CTaBKU»

HacTosawero MpunoxerHus.

2 https://www.cbr.ru/statistics/bank sector/int_rat/
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5.5. [opsaoK KOppeEKTUPOBKMN PbIHOYHOM CTaBKU

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccunm cpeaHeB3BeweHHas CTaBKa
paccynTaHa paHee, YeM 3a Mecsy A0 AaTbl onpeaeneHns crpaseasimBon CTOMMOCTM akTuBea
(obs3aTenbcTBa), Ansa onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOW CTaBKMU

NPUMEHSIETCS CneayLwwmin Noaxoa:

e KJtoYeBas ctaBka baHka Poccun, pencresoBaBluas Ha NocneaHuMt paboynin aeHb
Mecsila, 3a KOTOpbI onpefeneHa cpefHeB3BELlEeHHAs CTaBKa, CpaBHMBaeTCs C
Ko4YeBOW CTaBkoh baHka Poccuu, pencrteyrowlen Ha paTty onpeaenexHus
cnpaBensiMBon CTOMMOCTMU;

e ecnn Knw4eas ctaBka baHka Poccum He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaseanMBOM CTOMMOCTU, B KAYEeCTBE PbIHOYHOW CTaBKM NMPUMEHSAETCS NocneaHss
packpbiTas cpefHeB3BeLEeHHAsa CTaBKa;

e ecnu knwuyeBas craBka baHka Poccum maMeHunacb A0 MOMeEHTa onpeneneHus
cnpaseanMBOM CTOMMOCTU, B KAYECTBE PbIHOYHOW CTaBKM NMPUMEHSAETCSA NocneaHss
packpbiTas CcpenHeB3BeLleHHas cTaBka, KoTOopas KOppeKTnpyeTcs
NponopuUnOHanbHO M3MeHeHUto Knto4yeBor cTaBkm baHka Poccum, T.e. 3Ha4yeHue
PbIHOYHOMW CTaBKM M3MEHSIETCA B TOM >Xe Mpornopunm, B KaKOM WU3MeHWacb

KJ1loyeBaa CTaBKa.

5.6. lNopsigok onpeaeneHns CTaBKu ANCKOHTUMPOBAHUS A7151 40/IFOCPOYHOMN apeHabl (IMTN® -

apeHgarop)
CtaBka [AWCKOHTUPOBAHMS paBHA PbIHOYHOW CTaBKe, CKOPPEKTMPOBAaHHOWM Ha
M3MEeHEeHMe KJ1IDUEeBON CTaBKM

MopsiAOK KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha WM3MEHEHME KI/IHOYEBOM CTaBKM

onucaH B nyHkTe 5.5 HacTodwero MNpunoxeHns.

B KayecTtBe pPbIHOYHbIX CTaBOK AN4 Ll,OJ'II'OCpO‘—IHOVI apeHAbl NPUMEHAIKTCA 3Ha4eHUA
cpeaHeB3BELUEHHBIX MPOUEHTHbLIX CTAaBOK MO KpeauTaM, NpeaocCrtaB/IEHHbIM KpeAUTHbLIMU

opraHmsaumamMmm HedMHAHCOBbIM OpraHmM3aumsaMm B pybnsx M MHOCTPAHHOW BanioTe,
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pacKkpbiBaeMble Ha odmumnanbHOM cante baHka Poccumns. Mcnonb3ytoTcsA
cpeaHeB3BelleHHble CTaBkM B uUenoM no Poccuinckon depepaummn, a Tak Xe C
NCNOMb30BaHMEM pa3BEpHYTOW LWKanbl, KaKk 3TO OMMWCAHO B NyHKTe 5.4. HacToswero

MpunoxeHuns.

PbIHOYHOM CTaBKOW B OTHOLWEHWM [ONTOCPOYHOW apeHAbl SBASETCA  3HayeHue
CcpeagHeB3BELIEHHON MNpPOLUEHTHOM CTaBKM 3a Mecsid, Haubonee 6nm3kuii K gaTe
onpeaeneHns crpaBeasiMBon CTOMMOCTU, B BankOTe, COOTBETCTBYIOLLEN BanoTe AOroBopa
apeHabl, Ha CpOK, COMOCTaBMMbI CO CpPOKOM, OCTaBLUMMCS Ha OTYETHYK JaTy Ao

OKOH4YaHWMA CpOKa AOorosopa apeHibl.

3 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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MPUNOXEHWE 6. METOAWKA ONPEAENIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YYETOM KPEAMUTHbLIX PUCKOB

O6wme nonoXxeHus

OueHka KpeauTHOro puMcKa MCMonb3yeTcs AJ1S pacyeTa cnpaBeasMBOA CTOMMOCTMU
akTMBoB. [lpn 3TOM B 3aBUCUMOCTM OT CTENEHW BANAHUSA KPEAUTHOrO0 puUCKa Ha
CnpaBeaIMBYO CTOMMOCTb aKTMBbl KNAacCM@UUMPYIOTCA Ha cneayowmne cTagum:

e CcTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaxXxo4AaLWNECH B ,u,ecbonTe.

MepeuyeHb  aKTUBOB, MCNoJib3yeMblii /I yKasaHHbIX  CTaguw
3a/0JHDKEHHOCTH, CnpaBeQ/iInBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCH Ha pa3Mep

KpeaAuTHOro pucka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn), a UMEHHO:
e [lebuTOopCcKas 3a40/1XKEHHOCTb (B C/ly4ae onpeaeneHns cnpaBeasmBon CTOMMOCTH
TakoM 3aA40J/IKEHHOCTU C MCMNOSIb30BaHWMEM MeToAa MNpUBEAEHHOMW CTOMMOCTU 6yayuimx

AEHEXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynnewusa aedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha CYeTax M BO BK1ajax;

e [lonroBble MHCTPYMEHTbl (B Cnyyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA WU LEH,
paccymTaHHbIX HabngaeMbiMnM UCTOYHUKaMKU MHPpopMaumn (B T.4. HKO AO HPA n nHbIX
LeH MHMOPMaLMOHHBLIX CUCTEM?, UCMOIb3yeMbIX B HacToswmx MpaBunax onpeaeneHus
CYA, nossonsaWMX oNpeaennTb cnpaBeasinByto CTOMMOCTb Ha AaTty onpeaenenns CHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOUMOCTb KOTOpbIX ONpeaenseTcad Ha OCHOBaHMKM OT4YeTa oueHLwmKka (c

YYETOM MOJIOXXEHWUI, YCTAHOBNEHHbIX B Pa3aene 7 HaCTOSILLErO MPUIOXeHUS).

4 LleHbl, onpeaeneHHble MHMOPMaLIMOHHO-aHAIMTUYECKUM NPoaykToM RuData Price MexayHapoaHoM WH(pOPMaLMOHHO
rpynnbl «MHTepdake» n (Mnn) onpeaeneHHble rpynnoi komnaHmin Cbonds (ecnm ykasaHHble LeHbl MPUMEHSIOTCS A1
OLIeHKW crnpaBeaiMBON CTOMMOCTM LieHHbIX 6ymar B COOTBETCTBUM C HacToswmnmm Mpasunamum CHA MNO)
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AKTUBbI, Haxoaswmecs B aedonte, a MMEHHO:

e Bce Bnabl akTMBOB, HaxoasLMecs B ,El,erOJ'ITe.

ans uenen HacTosiWwen MEeToAUNKHN, KOHTpPareHTbl - nHanBumayasibHble

npeanpvHUMaTENY NPUPABHUBAIOTCA K KOHTpareHTaM — uU3nYeckuM nuuam.

TepMuHbI U onpeaeneHns, ucnoJsiblyembie B Hactosiwem lNMpunoxxeHunu

KoOHTpareHT - 1L0, HENOCPEACTBEHHO CBSAA3aHHOE C aKTUBOM, BXOASILLUMM B COCTaB
nMyLlecTBa nIo, " YpPOBEHb KpeanTocrnocobHocTn/brHaHCOBOM
HaAeXHOCTU/(PNHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HEenoCpeACTBEHHO BAMSIET Ha
crnpasenvByo CTOMMOCTb aktmBa. KoHTpareHTamu [MUO® aBNAOTCA 3MUTEHTbI LEHHbIX
6ymar, nebutopbl No gorosopam C nmyuectsom NMN®, 6aHKK, KpeanTHble U HEKPEeAUTHbIE

opraHumsaumm n npoyduve ob43aHHble No aktneam MUO® nuua.

KpeauTHbIN PUCK - PUCK BO3HMKHOBEHWS MOTEpPb B pe3ynbTaTe HEUCNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TakKXke B  pe3y/bTaTeé U3MEHEHUS  OLEHKMU

KpeamTocnocobHOCTN (KpeanTHOro pucKa) KOHTpareHTa.

Be3puckoBasi CTaBKa Ha AaTy onpeaesieHus crpaBea/imBoii CTOMMOCTM:

e B poccuirckux pybnsax:

[nsa 3a40/1KEHHOCTM CO CPOKOM A0 MOralleHnsl, He NpeBbllalwWwmM 1 KaneHaapHblii AeHb
- cTaBka RUONIA®;

CraBka, onpegensemas w3 G-kpuBoh (KpuBOM 6eCKYNMOHHOW AOXOAHOCTMU
MocKkoBCKOW 6MPXKN®), MOCTPOEHHOM NO POCCUNCKUM rocyaAapCTBEHHbIM 06/1MraumsmM - Ans
3a40/KEHHOCTN CO CPOKOM A0 MOralwleHus, npesbiaowmM 1 KaneHaapHbli AeHb.

Ansa yenen pacyeta 6e3pnUCKOBON CTaBKM, NCNOAL3YIOTCA cneayrowme
OKpYr/eHus:

3HauYeHne CpoKa CTaBKM onpeaensercs A0 4 3HAKOB Moc/e 3ansATon;

5 http://ruonia.ru/
6 https://www.moex.com/s2532
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NToroBoe 3HaveHWe CTaBku onpeaenseTrcsa A0 2 3HaKOB rnocne 3ansToMn.

B oTcyTCTBME BO3MOXHOCTM onpeaesieHmMsa akTyanbHbiX 3HaYyeHnin Kb MoCKOBCKOM
6MpXXn B KayecTBe BPEMEHHOW anbTepHaTMBbl 6e3pUCKOBOM CTaBKW ANs onpefesieHus
cnpaBeanvBON CTOMMOCTU aKTMBOB MOXET 6bITb MCNONb30BaHa CTaBKa, pacCynTbiBaeMas
MEeTOAOM MHTepnonsaumu (HanpuMmep, TMHENHOM) Ha OCHOBE A0CTYNHbIX cTaBok ROISfix Ha
AaTy onpefeneHns cnpaBeanmMBoin CTOMMOCTU. Bbi6op MHOM CTaBKM B OTHOLWEHWUM aKTMBa
Ynpasnsowas KkoMnaHma obopMnsieT MOTUBUPOBAHHbLIM CyXXAEHMEM U NPeAOoCTaBNSET ero

B CneunanmsmpoBaHHbIM 4en0o3uTapui.

e B aMepuKaHCKUX gonsapax:

[ANs 3a40/MKEHHOCTM CO CPOKOM A0 NoraleHus, He NpeBbiatoWwmm 1 KaneHaapHbIn
AeHb — cTaBka SOFR7;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoralleHns ceblwe 1 KaneHAapHoro AHs, HO He
npesbiwaowmM 30 KaneHaapHbIX AHEN — UHTEPNOAAUMSA CTaBKM MEXAY 3Ha4YeHUeM CTaBKu
SOFR 1 CTaBKOW No aMEPUKaAHCKMM roCcy1apCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mecal.

CraBka, nony4yawwasacsd MeToAO0M JIMHEWHOW  MHTEeprnonsuum CTaBoK Mo
aMEepUKaHCKUM roCyAapCTBEHHbIM obnuraunsaMm - ANns 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesblwarowmnm 30 KaneHaapHbIX HEN.

e B eBpo:
[ns 3a40/1)KEHHOCTU CO CPOKOM A0 MNOraleHus, He npesbliwaowmnM 1 KaneHaapHblii AeHb

- cTaBka €STR?;
[N 3a40/1XKEHHOCTU CO CPOKOM /10 MOralleHus cBbille 1 KaneHAapHoro [HSA, HO He
npesbiwaowmm 90 KaneHaapHbIX AHENW — MHTEPMNOASAUNSA CTaBKU MEXAY 3HAYEHNEM CTaBKU

€STR © cTaBKoW no o6anraumsiM eBpo3oHbl ¢ peiTuHrom AAAIC Ha cpok 3 Mecsiua.

7 https://www.sofrrate.com/

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

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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CraBka, nony4yaroLwascs MeTogoM TMHENHON MHTEPNONSALMN CTaBOK Mo obnnraumsam
€BpPO30Hbl C penTuHrom AAA - ANna 3a40/DKEHHOCTM CO CPOKOM A0 MoraweHwus,

npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npounx BanwTax - Kak 6espuckoBas cTaBka (nnbo ee wnHTepnonauus,
HanpuMmep, IMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

®dopmMmyna 1. dopMyna JIMHENHON MHTepNoOAALUUN

RK pmin, €cnmi Dy < Dpin
D,,—-V_4

RKy +——7—
V-V,

X (RKy41— RKy_,),ecmu Dypin < Dy < Dipay

RK pimax,ecii Dy, = Doy

rae:

Dm - CpOK A0 noraweHus WMHCTpyMeHTa m B rogax (onpegensierca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

Dmin; Dmax - MMHUManbHbIM (MakCcMMasibHbIN) CPOK, Ha KOTOPbIA onpeaesneH
YPOBEHb  MPOLUEHTHbIX  CTaBOK  6eCKYnOHHOM  AOXOAHOCTM  MNOAXOASALMX
(peneBaHTHbIX) rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensiercs C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

Vi1, V-1 — Hanbonee 6am3knin K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HA4deHue
KpuBOM 6ECKYNOHHOM A0XOAHOCTW, He npeBblwakwun (npesbiwarwwmn) Dm, B
rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuHMMaTb
3HayeHna V-1, V+1, Dmin, Dmax. NToroBoe 3Ha4vyeHne CTaBku onpeaensercs 4o 2

3HaKOB nocne 3ansaTou B rnpoueHTax n Ao 4 3HaKoB B A0/IAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40715 OXXNAAEMbIX KPeAUTHbIX YObITKOB,
onpepenseMas Kak OTHOLWIEHMEe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaWUTHble
ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AdHHbIM oTdyeTHoCcTu MCOO
BblbpaHHbIX 6aHkoB. Mopsaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunoxeHuns.

KpeaAnTHbIN PEUTUHr - MHEHME HEe3aBMCMMOIro PENTUHIOBOr0 areHTCcTBa o

CNOCOBHOCTM PEUTUMHIYEMOro JiMua UWCNONHATb MNpUHATbIE Ha cebs  duHaHCcoBble
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obszatenbctBa (0 ero KpeguMTocnocobHOCTM, (PUHAHCOBOM HALEXHOCTM, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOEe C WCMNO/Jb30BaAHMEM pPENUTUHIOBOM KaTeropum no
onpeaeneHHon penTUHIOBOM LWKane.

B uensx npuvMeHeHUss HacTosWweh MeTOAMKM ANs MOHUTOPWUHIa MNpM3HaKoB
obecueHeHnsa n cobblT gedonTa, a Tak Xe A1 onpeaeneHns YpoBHSA PeENTUHIA C LEebio
nocneaymwuwiero onpegeneHns BennyuH PD, ucnonb3yetcsa MHGoOpMauusa, nosydyeHHas
(onybnukoBaHHas) OT cneaywmx PEUTUHIOBbLIX areHTCTB (MPU UX HAaNN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3KkcnepT PA»)

e O6WEeCcTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTb <«HauuoHanbHoe PelTMHrosoe

AreHtctBo» (OO0 «HPA»)

e O6bLeCcTBO C OrpaHWMYeHHOM OTBETCTBEHHOCTbl «HauuoHanbHble KpeauTHble

PentnHrn» (000 «HKP>»)

CTyneHb KpeguTHOro pemtuHra (rpema) - MUHMMabHbIM War AeTanm3auumu
KpeauTHOro pentmHra B HGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ v T.n.) unu

6ykBeHHO-4MCnoBbIX (HanpuMmep, Baa3, Bal) o6o3HayeHumsX.

AedonTt - HactynneHue (BbiaBieHne) cobbiTun, NpupaBHUBaeMbIX K aedonty u
YCT@HOBJIEHHbIX B pa3zene 3 Hactoswero MNMpunoxeHus n oTCyTCTBME yperympoBaHUs
CUTyaunm Ha CpoKu, onpeaensiemble OTAENbHO ANS pa3HOro BMAa akTMBoB/0683aTenbCTB.

MNpenenbHble CPOKN Mpu3HaHus AedonTta NS pasNnMYHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHas AebuTopckas 3aA0/1KEHHOCTb — [1e61TOPCKas 3a40/1KEHHOCTb,
OTBEYaIoLLAsA KPUTEPUSAM, YCTAHOBNEHHbIM B MPUMOXKEHUN 7, @ TAKKE UHbIM MPUSIOKEHNSAM

HacTosawmnx Mpasun onpeaenenna CHA ansg npmM3HaHMA 3a40/KEHHOCTU onepauoHHOMN.
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Paszpen 1. CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn)

1.1. [lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpeneneHns CYA, AUCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobnwgeHnmn
TpeboBaHUN ANa NpM3HaHMSA 3a40/KEHHOCTM B KauecTBe onepaunoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHMs, cnpaBensneBas CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToay NpUBeAEHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB
(3a uckn4yeHneM 4eno3nToB, NOPSAOK onpeaeneHns crnpaBensiMBor CTOMMOCTU KOTOPbIX
ycTaHoBneH B lpunoxeHnn 5 Hactosawmx MNpasun onpegenenns CYHA) paccuumTbiBaeTcs

cneagywwmm obpasom:

dopmMmyna 2:

PV =N 2

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

rge

PV - cnpaBeanneasi CTOMMOCTb aKTUBA;

N - KONMNYEeCTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NOralweHns akTuBa, HaunHasa Cc AaTobl
onpeaenenns CHA;

P,, - CYMMa n-0ro AeHeXHOro notoka (NpoLeHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEeXHOro NoToka, HaunHasa ¢ Aatbl onpeaenenunsa CHA;

R(T(n)) - 6e3puckoBas craBka Ha cpoke T(n). Ons NpOCPOYEHHOW YacTu
3ap0/mKeHHOCTM ans uenen onpegenedns R(T(n)) B ®opmyne 2 B kKadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCnn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHWEM YMpaBnstoLen
KOMMNaHWM He yCTaHOBNEH WHOWM CpOK;

T(n) - Konn4yecTBo AHen oT Aatbl onpeaeneHns CHA ao gaTbl N-0ro AEHEXHOro
notoka. B gaTy noraweHus AeHeXHOro nortoka 3HadveHue T(n)=0. Ons npocpoyeHHOM
4acTW 3a40/1XKEHHOCTN B CTeneHn 3HameHaTens ®opmynbl 2 B kadectse (Tn) NnpMHMMaeTcs
1 AeHb, ecnn aKCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHMEM YNpaBAasioLwen KOMNaHum He
YCTaHOBJ/IEH UHOM CPOK.

PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEPOSATHOCTb, C KOTOPOM

KOHTpareHT B TeyeHne T(N) AHEN MOXeT OKa3aTbCs B COCTOSHUMWM aedonTta. BeposTHOCTb
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aAedonta PD(T(n)) onpepensieTtcsd C y4eTOM MNOJSIOXEHWW, YCTAaHOBJIEHHbIX B pa3aene 4
HacToswero MNMpuioxeHus.

LGD (Loss Given Default, notepu npu agecdonte) — 4onsa oT CyMMbl, NOABEPXKEHHOWN
KpeaMTHOMY pUCKY, KOoTopas MoxeT ObiTb noTepsiHa B cnydae aedonta KOHTpareHTa;
onpeaensieTca B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJIEHHbIM B pasgene 5 Hacrtosuwero
MpunoxeHuns.

NMpoOMeXyTouHble 3Ha4YeHWsi pacyeTa npuMBEAEHHOM CTOMMOCTM ANa  KaXAaoro
OEHEeXHOro noToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro pUCKa He
OKpYrnsitoTCS.

1.3. lna oueHKn cnpaBeaMBoM CTOMMOCTM npaB TpeboBaHMIM NO aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nonoxenun B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3aene 6. [ oueHKM CTaHAAPTHbIX aKTUBOB MCMNOb3yeTCSA 3Ha4YeHne

CoR ansga craguu 1.

Pa3aen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. Npn BO3HWUKHOBEHMW cobbiTnS, Bepywero K obecueHeHWto, crnpaBennBas
CTOMMOCTb A0INOBbIX MHCTPYMEHTOB (B Clyyae OTCYTCTBUS LLeH OCHOBHOIO pblHKA Ha AaTy
onpeaeneHns CYA), B TOM u4ucCie [AEHEXHbIX CPeACTB Ha cyeTax M BO BKagax,
cnpaseannBas CTOMMOCTb AebUTOPCKOM 3a40/HKEHHOCTU, OnpeaenseTcs B COOTBETCTBUN C

METOZIOM KOPPEKTUPOBKU CrpaBeanBOi CTOMMOCTU Mo dopmyne 2.

2.2. Co6bbiTnsA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1. YxyaweHne ¢HUHAHCOBOIO TMONOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PUHAHCOBON OTYETHOCTU, B TOM YUC/IE CHUXEHME CTOMMOCTM YNCTbIX aKkTMBOB Honee uem
Ha 20%;

2.2.1.2. HeratuBHoe AeNCTBUE PENTUHIOBbIX areHTCTB — B C/lyyae Hanuuusa y
KOHTpareHTa penTuHra pemMTUHIoBOro areHTCTBa, BXoAswmMxX nubo B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, /M60 peecTp @uaManos U NpeacTaBUTENbCTB WMHOCTPaHHbIX

PENTUHIOBbLIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccuu:
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e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB perTUHra (3a WUCKIIYEHWEM CllyyaeB, Koraa KOHTpareHTy MpUCBOEHBDI
PENTUHIU HECKONIbKNX PENTUHIOBbLIX areHTCTB U OT3bIB PENTUHIA HE SABNSETCA CNeACTBUEM
yXyAWeHNs KpeauTOCnOoCOOHOCTM KOHTpareHta). Takoe peweHne odopmaseTcs
MOTMBUPOBAHHbBIM CYXXAEHWEM YNpaBnsowen KOMMaHuu.

YXyAlweHne penTuHra, NPMCBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTpPaHHOM
BantOTe ANS 3a40/DKEHHOCTU, He YUuTbiBaeTCs B KadecTBe npu3Haka obecueHeHus B
cnydyae, ecnu oHu 06ycnoBrieHbl YXyAWeHNEM CTPAaHOBOM OLEHKM KOHTpareHTa.

YXyAlweHne penTuHra OAHUM PENTUHIOBbIM areHTCTBOM, paHee Mnpou3BedeHHoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOoe B KayectBe cobbiTusA, Beaylero K
obecueHeHN0, He Y4YUTbIBAeTCH, eCnn MPUYUHOM YyXYyALUEeHUS SABASETCHS O4HO U TO Xe
cobbiTue.

2.2.1.3. Pe3kuii poct goxogHoctn ntoboro Ao0AroBoro MHCTpyMeHTa aMmTeHTa (3a
nocnegHne 5 TOproebiX AHEW NpU OTCYTCTBMKM pocTa A0XOAHOCTM OD3 1 npu OTCYTCTBUMU
pOCTa AOXOAHOCTU @aHaNOrM4yHbIX 06Mraunin SMMTEHTOB).

Ynpasnswowas KOMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUMBUPOBAHHOMO) CYXAEHUS
onpeaenseT BAMSHME pOCTa AOXOAHOCTU obnuraumm Ha KpeanmTocnoCOObHOCTb SMUTEHTA,
ncxoas U3 CpaBHEHUS CO CNpeaoM aHanorndHbix obnuraumii K O3 Ha AaTy OUEHKMU.

2.2.1.4. Ot3bIB (@aHHYNMpPOBaAHME) NMNLEH3NMN HA OCYLLECTB/IEHME OCHOBHOIo BMAa
OesaATeNnbHOCTW.

2.2.1.5. Wcuye3HOBEHME aKTUBHOIO pblHKa A/ PUHAHCOBOrO akTMBa B pe3y/ibTaTte
(PUHAHCOBbIX 3aTPyAHEHUN SMUTEHTA U OTCYTCTBME LEH, pacCyMTaHHbIX HabnoaaemMbiMm
NCToYHMKamMu nHgopmaumm (B 17.4. HKO AO HPA 1 MHbIX ueH MHMOPMAUNOHHbBIX CUCTEM,
Ncnosb3yeMblxX B Hactoawmx MNpasunax onpegenennsa CHA).

2.2.1.6. Hanwuuue nNpu3HaAKOB HecocToATenbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ona 3afo/mKeHHOCTM no GUHAHCOBbIM WHCTPYMEHTaM - CTaBLWK
obwenssectHbiM aedont nNo obsA3aTtenbCTBaM XOJAMHIOBOM KOMMaHun wnun gedonTt no
ny6aMYHOMY AO/ITY KOMMaHWUW rpynnbii2, K KOTOPOW NPUHaANEXUT KOHTpareHT, B Cly4dae

npoaoJIXXEHUA O6CJ'IY)KVIBaHVIFI Aojsira CaMmMM KOHTpareHToMm nocne cobbITns ,D,erOJ'ITa.

11 B TOM uncnie cooTBETCTBUM CO CT. 3. ®3 N2127 «O HecocTosiTeNnbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHUE CYZOM MO
CyLLecTBY 3asBsieHni o 6aHKpoTCTBe M T.4. PaKT nogaun 3aaBneHnst 0 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3sHak 6aHkpoTcTBa.

2 MoHATME rpynmnbl CBA3aHHbIX JIML/KOMMaHMM BBOAUTCA MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»
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2.2.1.8. Anga HeobecneyeHHOW 3a40/XKEHHOCTM NO (PUHAHCOBLIM MHCTPYMEHTAM —
pe3KUM PpoCT A[OXOAHOCTM MO Nyb6AMYHOMY J[OATY KOMMNAHWUW rpynnbl, K KOTOpPOM
NPUHAANEXUT KOHTpareHT (3@ WCK/YEHUEM CcllyyaeB, KOrga KOHTpareHT wMmeer
nybnnyHble KOTUMPOBKW [AONroBbiX 0653aTeNbCTB M 3TM KOTMPOBKM HE MOKa3biBalT
npu3HakoB obecueHeHns). Ynpasnsawwas KOMMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpenensieT BAUSHWE poCTa AOXOAHOCTM MO Ny6/MYHOMY
[ONTY KOMMaHWIM rpynnbl, K KOTOPOM NMPUHAANEXWUT KOHTPAreHT, Ha KpeauTOCnoCObHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHUN (PU3NYECKUX NNLY

2.2.2.1. MNogBneHne y Ynpasnsawwen KoMAaHUM UHGOPMaAUNMM O CHUXKEHUU
BO3MOXHOCTU umamnyeckoro numua obcnyxmeaTtb ob6a3atenbCrsa, B TOM 4yuciae - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM MHOMO pacrnosiaraeMoro Aoxoga, noteps
TpyaocnocobHocTK, yTpata mnm obecueHeHne COHBCTBEHHOCTU, ABASAKOLWENCS OAHUM U3
NCTOYHMKOB Aoxoaa pm3nMyeckoro nuua.

2.2.2.2. MNosBneHune y Ynpasnswwen komnaHnm nHdopmaumm o6 NCnoaHNTENbHOM
NpOU3BOACTBE B OTHOLWEHUN (BM3MYECKOro nmua B obbeme, BAMAIOLLEM HA CMOCOBHOCTb
dbumsmyeckoro nuua obcnyxmMBaTb cBoU ob6sA3aTenbcTBals.

2.2.2.3. MNosBneHne y Ynpasnsawwen KoMmnaHum uHdbopmaunmm o BO36yxXaeHWUU

YronoBHOro A€jia B OTHOWEHNN CIJVIBVI‘-IGCKOFO nvua nnu obbvsaBAeHUn ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IDPUANYECKUNX NTNLL

2.2.3.1. HapyweHune cpoka ucnonHeHuss o06a3atenbCTB Ha MEHbLIWWA CPOK, 4YeM
onpefeneHo Ynpasnswwen KoMnaHuen ans npumsHaHua gedonta (BkA4Yas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro Aansa pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUA
0ebuTopCcKoM 3a40/HKEHHOCTU onepauMoHHON.

Ynpasnsowas KoOMnaHus MMeeT npaBo He cunTaTb ob6ecueHEeHHOM 3a40/1)KEHHOCTD,
NMPOCPOYEHHYIO Ha OAWH AE€Hb, B Clyyae Haanumsa AOKYMeHTOB (KOMWi AOKYMEHTOB),
CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM MUCMOSHEHUM 0653aTenbCTB. Takoe pelleHue
odopMnsieTcss aKCNepPTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWEM YnpaBnsowen KoMnaHum C

NpUNoOXeHNeEM KOMni noaTBeEpPX4aroWnX AOKYMEHTOB.

13 Hanpumep, UCMOJSIHUTENbHOE MPOM3BOACTBO Ha CyMMy 6o/ee YeM MoJIoBMHA MecsiyHoro goxoda dusnuua.
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2.2.3.2. MNpepocraeneHne KpeauTopoM YCTYNMKWM CBOEMY 3aeMuWuKy B CuUny
SKOHOMUYECKMUX TMPUYUH WAN  [OFOBOPHbLIX YCNOBUW, CBSI3aHHbIX C (UHAHCOBLIMU
3aTpyAHEHMSMU 3TOrO 3aeMumKa, KOTOpPY KpeauTop He npeaoctasun 6bl B MHOM Criy4vae
(B TOM uncne pecTpyKTypusaums 3a0/DKEHHOCTU C YMEHbLUEHMEM CTaBKW, NpPOSIOHraumen
3a40/1KEHHOCTU UIN OTCPOYKOM BCEX WM YacCTu NnaTexen). Ynpasnsawowas KoOMnaHnsa Ha
OCHOBa@HWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS onpeaenseT, SABAAKOTCA Nu
N3MEHEeHMS AOrOBOPHbIX YCNOBMN B OTHOWEHUM 3340/ KEHHOCTU KOHTpareHTa npu3Hakom
obecueHeHna C y4yeToM ero (UHAHCOBOIO COCTOSHMA U MNPOYUX CYLLECTBEHHbIX
obcToATENbCTB.

2.2.3.3. NHble cobbiTusa, Begywme K obecueHeHUo, He yKa3aHHble B HACTOSALWMX
Mpasunax onpegeneHna CYA, MOryT nNpuHUMaTbCa ANd pacyeTa CTOMMOCTU UYUCTbIX
aktTmBoB ®oHAA, HAa OCHOBAHMW MOTMBUPOBAHHOIO CYXAEHUS YNpaBnstowen KOMANAHUN C
yKa3aHueM AaTbl BO3HUKHOBEHUS cObbITUA obecleHeHnsa U coaepXXaHUn Takoro cobbitus
C noAaTBepXAeHueM UHpopMaumm U3  OTKPbITbIX WM COBCTBEHHbIX WCTOYHUKOB
Ynpasnsiowen komMnaHum (B 4aCTHOCTU, Hanmume npmsHakoB obecueHeHus/gedonta no
OAHOMY W TOMY Xe KOHTpareHTy B pa3Hbix MN® noa ynpaBneHnem YnpasnsioLllen

KoMMaHuu).

2.3. B cnyyae ecnu npu MNpoBEeAEHWUM MOHWUTOPUHra CTAaHOBUTCS AOCTYMHOM
nHdopMaums o NpusHakax obecueHeHUs, cnpaBeasMBasi CTOMMOCTb KOppeKTMpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NO pa3/IN4YHbIM aKTUBaAM, OTHOCSILLUMMCSH K KOHTpareHTy.

2.4.1. B cny4yae BO3HMKHOBeHUs1 obecueHeHus Mo OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe cumTatoTcs obecueHeHHbIMn4,

2.4.2. NopyunTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus He

NPUHMMAIOTCS B pacyerT.

2.5. MOHMTOPMHI NpU3HaAKoOB o6ecueHeHun

4 Kpome cny4aeB
e HaJMUMS PbIHOYHBLIX KOTUPOBOK MO TOPryeMOit 3a40/KEHHOCTN KOHTpareHTa/3MUTEHTa;

L4 ocnapvBaeMon 3a40/HKEHHOCTM MO NeHsAM U wTpadam — A0 MOMEHTA MOSTyYEeHUS UCMONHUTENBbHOIO NNCTa.
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2.5.1. MOHUTOPUHI NO PUHAHCOBOWM OTYETHOCTM NPOBOANTCSA HE NO34HEe, YeM Yepes
1 Mecsu nocne nosiBNEHUS TakOW OTYETHOCTU, HO He pexe, YyeMm 1 pa3 B nosroga Ans
otyeTHoCcTM no PCBY un 1 pas B rog ans ot4eTtHoctn no MCOO.

2.5.2. MOHUTOPUHT MO PbIHKY LEeHHbIX 6ymMar NnpoBOAUTCS Ha KaxAayl AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMM MLaM NpoBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbiM pasbupatenbcTBaMm ANs HOPUANYECKUX
nVY NpoBOAUTCHA He pexe 1 pasa B Mecsau. B ciydyae mManon 3Ha4YMMOCTM akKTmBa Mo
oTHoweHunto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAMTCS HEe pexe, YeM pas B KBapTarl.

2.6. Bbixop n3 cocrtosiHua obecueHeHuns.

3a40/1KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHON B CneayrLwmx cny4dasx:

2.6.1. B oOTHOWEHNN IOpNANYECKUX Nl

2.6.1.1. Ana obecueHeHNs n3-3a MpeBbilLEHMS MOPOroBblX 3HAYEHUN - B Cnydae
npekpaweHus npueeawero K ob6ecueHeHW0 HapyweHWs MNOpPOroBblX 3Ha4YeHumn
(dMHAHCOBbIX NOKa3aTeNnen B Te4eHne ABYyX KBapTasoB.

2.6.1.2. Anga obecueHeHUs M3-3a MOHMXEHUSA penTUHra - B C/ydae MoBbIWEHUS
pPEeNTUHIra, KOTOPbIN paHee 6bll MOHWXEH, NMM60 COXpaHEHUS penTUHra co CTabunbHbIM
NMPOrHO30M B TeyeHMe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHna wu3-3a pe3KOro pocTa AOXOAHOCTU MO TOPryembiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B Cllydyae BO3BpalleHuMs cnpefoB no obnuraumsam
3MUTEHTa K G-KpMBOW K MPEeXHUM YypoBHAM (NMbO ypOBHSAM KOMMaHWM, KOTOpble A0
MOMEHTa 06ecLEeHEHNSI TOProBanNCb C 6IM3KUM cnpeaoM K G-kpuBont®).

2.6.1.4. OAna obecueHeHUs n3-3a NoTepu SINLEH3UM — B C/lydae BOCCTAHOBNEHUS
AVLUEH3UKN TM60 NOAYYEHUS MNLEH3MN HA 3TOT XE WU UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOSAHMSA obecueHeHNs BO3MOXEH TONIbKO B Cly4yae MnoslydeHUs He MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOr0 OTYETa O AEATENbHOCTU KOHTpareHTa B HOBOM
KayectBe, Npu 3STOM B AesATeSIbHOCTM AO/KHbl  OTCYTCTBOBATb WHble MNPU3HAKKU

obecueHeHuns.

15 Cnpen 4Ns NPOCTOThbl MOXKET U3MEPATLCS KaK pasHuLa Mexay A0XOAHOCTbO obnuraumm u G-KpuBomn Ha
CPOK, paBHbIN Atopaunn obnurauunu.
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2.6.1.5. Ang obecueHeHns, BbI3BAHHOIO0 MCYE3HOBEHMEM AKTMBHOMO pblHKa M3-3a
¢durHaHcoBbIX npobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCYUTaHHbIX HabnwogaembiMm
NCToYHMKaMu nHgopmaumm (B T7.4. HKO AO HPA 1 MHbIX ueH MHMOPMALUNOHHbBIX CUCTEM,
ncnonb3yeMblxX B HacToawmx MNpasunax onpegenenmna CHA) — B ciydae BOCCTAHOBIEHUSA
aKTUBHOIO pblHKA U OTCYTCTBUSA UHbIX NPU3HaKoB obecueHeHuns.

2.6.1.6. Anga obecueHeHns M3-3a HanMyma nNpusHakoB HGaHKpOTCTBa — B C/y4vae
OTCYTCTBMSA NpU3HaAKoB 6aHKPOTCTBa B TeUeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ng BCcex cny4yaeB - B C/lydyae M3MeHeHUd CoCTaBa aKUMOHepOoB, Koraa
HOBble  aKUMOHEepbl CYLECTBEHHO YNy4ylwawT OUueHKY BO3MOXHOMW MNOAAEPXKU
3aeMumKa/KoHTpareHTa. [laHHOe pAencTtBue AO/MKHO 6blTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBMpPOBaHHbLIM) Cy>XAeHWeM YNpaBnsoLwen KoOMnaHum.

2.6.2. B oTHOWEHUN (PU3NYECKUX NUL.

2.6.2.1. Ansa obecueHeHuns n3-3a nHdopmMaumm 06 yXYyAWeHNn
nnartexecrnocobHoctM - B cAyyae nosydeHus uHdboOpMauuMm O BOCCTaHOB/IEHWUU
NaaTexXecrnocobHOCTN M COXPaHEHUU 3TOro CTaTyca B TeYEHME Cpoka He MeHee 6 Mec.!®

2.6.2.2. Ana obecueHeHns 13-3a nHpopmMaumm 06 NMCNONHUTENBHOM NMPOM3BOACTBE
- B C/ly4ae rnoraweHuns 3aA0/HKEHHOCTU N0 UCNOJIHUTENbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWEHUN rOpUANYECKUX U (PU3NYECKUX NnL.

2.6.3.1. Anga obecueHeHns 1M3-3a HapYyLEHNUSA CPOKOB UCMOSIHEHMS 0653aTeNbCTB —
B C/lydae MOJSIHOrO0 WUCMOJSIHEHUS MPOCPOYEHHbIX 0643aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHma 3a40/KEHHOCTM 6e3 npocpoyek, MpeBbiatowmx CPOK, MO3BONSIOLWMNA
OTHOCUTb 3a40J/IKEHHOCTb K OnepauuMoHHOW. B cnyyae HanuMuusa [OKYMeHTOB (Konumn
AOKYMEHTOB) O CBOEBPEMEHHOM MWCMNOSIHEHUM 0643aTeNnbCTB U peasbHOM UCMOSHEHUU
06s3aTenbCTB B TedeHne 3 AHel nocsae HaACTYN/IEHNS CPOKa KOHTPAreHT/3aeMLUMK Takxe
MOXeT ObITb BblBEAEH M3 COCTOSAHMUSA obecueHeHus, AaHHOe AeWCTBME [AO/KHO 6biTb
060CHOBAHO 3KCMNEePTHbIM (MOTUBMPOBAHHbBIM) CYXAEHMEM YrpaBnsiowen KoMNaHuu.

2.6.3.2. Ansa obecueHeHnss n3-3a pecTpyKTypusauuu B MOMb3y KOHTpareHta — B
c/lydae MnoJIHOro noraweHus pecTpyKTYpUpOBaHHOW 3a[0/MKEHHOCTM (KpoMe Cry4aes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBas 3a40/PKEHHOCTb) U 06CNy>XMBaHUS

npoyen 3a[0/KEHHOCTM 6e3 pecTpyKTypu3auum M NpoCpoYeKk, MNpeBbilakWmnX CpoK,

16 Hanpumep, yBonbHeHWe 6e3 nepexofia Ha HOBYIO paboTy ABASIETCA NPU3HAKOM o6ecLeHeHus,
npu yCTPOMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMLUMKA NepecTaHeT cYMTaTbCs
obecueHeHHON yepe3 6 Mec.
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NO3BONSAIOLWMNIN OTHOCUTb 33a[40/HKEHHOCTb K ONEpauMOHHON, B TedeHne Cpoka He MeHee 3
MecC. Nocse noraweHns pecTpyKTypMpOBaHHOM 3a40/KEHHOCTH.

2.6.3.3. B cnydae nony4vyeHus nHpopMaumu o] npekpaLlieHnm
cynebHoro/yronoBHoOro npecnefoBaHnUs KOHTpareHTa NnyTeM onpasaaTesibHOro Npurosopa
nnmbo npekpaweHus gena. [lpu 3TOM B C/ydae MUPOBOr0 COrfaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasnswwas KoMnaHua obs3aHa npoBecTU OUEHKY
(PUHAHCOBOro COCTOSAHMUSA C YYETOM M3BECTHbIX WM MpeanonaraemMbixX yCrnoBMA MUPOBOIO
cornaweHus.

2.6.3.4. 1na ob6s3aTtenbCTB KOHTpareHTa, KoTopblie CTanun obecueHeHHbIMM N3-3a
HapyLeHNs yCnoBuin 06CNyXunBaHua No Apyrmm obsa3aTtenbCTBaM KOHTpareHTa, — B cny4dae
noraweHns pecTpyKTYpMpOBaAHHOM MM NMPOCPOYEHHON 3a40/1KEHHOCTU U 06CNyXnBaHUs
BCEW npoyen 3a40/1KEeHHOCTN 6e3 HapyLeHW YCNOBUIN UK PECTPYKTYpU3aunii B Te4eHme

BCero rnepuoja A0 noraweHus u 6 Mec. nocsie noraweHus I'IpOGJ'IGMHOVI 3a40J/DKEHHOCTW.

2.7. Pacuetr cnpaBen/iMBOM CTOMMOCTM aKTMBa C Y4YE€TOM MPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeagnnBass CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHMM MNPU3HAKOB
obecueHeHna onpegenseTca NO MeToAy MPUBEAEHHOW CTOMMOCTU 6yayWwMX AEeHEeXHbIX
NOTOKOB, Y4YWUTbiBasi KpeaUTHble PUCKN Yepe3 KOPPEKTUPOBKY JAEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKITIOYEHMEM C/TyYaeB, OMUCAHHbBIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpeanensercsa C y4eTOM MNOJSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ons OueHKM cnpaBeasiMBoM CTOMMOCTM MnpaB TpeboBaHWIM NO aKTUBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C y4yeToMm
nonoxeHnun B Pasgene 6, ncnonblyercd dopmyna 2, B KOTOPON Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOBMIEHHOM B pasgene 6. [On8 OUeHKM KpeaUTHO-ObeCueHEeHHbIX aKTUBOB
ncnonblyetcsa 3HadeHne CoR gns cragum 2.

UHGpopmMaumsi 0 BbISIBJIEHHbIX MPU3HaKax obecLeHeHusi U BbiIXO4e U3 COCTOSIHUS
obecLeHeHnsT NpefocTaB/seTcs Ynpasaswoulen KomrnaHuern B Crneunanan3upoBaHHbIN
Aerno3uTapuii He rosgHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHNs nIn BbIxo4a 13 COCTOsIHMS obecyeHeHus (npu ycioBumn, 4To MHGopMaums o
BO3HUKHOBEHUW MpU3HaKa obecLeHeHUs] Uiu BbiX0Aa M3 COCTOSIHUSI obeclyeHeHns rnpsiMmo

WM KOCBEHHO HabsirogaemMa Ynpas/isitoLen KOMIaHUeNn).
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Paspen 3. OyeHKa aKTMBOB, HAXOASALWMUXCA B COCTOSSHUMN aedonTa.

3.

3.1. lMpepenbHble CpOKM nNpusHaHuMA pAedonta ANA passiMydHbIX BUAOB
3aA0/HKEeHHOCTU (opraHu3aumMsa MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbLuue

CPOKM).

Aebutopckas 3aa0/1IXKeHHOCTb/o0b6sa3aTenbCcTBa

AEe6MTOPOB/KOHTPAreHTOB/3MUTEHTOB Cpox

O6s3aTtenbcTBa No o6nuraunsM poCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuTEHTOB!? / P A

O6s3atenbCcTBa Mo BbINAaTe A40X0o4a MO AONEBbIM aKTUBaM

. 25 pabouunx
POCCUMIACKMUX/UHOCTPAHHbIX 3MUTEHTOB!8 P

Ob6sa3aTtenbcTBa Ha MeXX6aHKOBCKOM pblHKE 5 pabounx gHen

MHasa 3a401KEHHOCTb CDVI3VI‘-IeCKVIX N opnagnyecknx numuy nepej

nvd 90 kaneHAapHbIX AHEN

3.2. B oTHOWweEHMU ropuanvYeckux nuy aedonT u npupasHUBaeMble K HEMY
co6bITUA YKa3aHbl HUXKeE:

3.2.1. HapyweHue KOHTpareHTOM yC/10BUI NMoraweHns unm BbinaaTbl NPOLEHTHbIX
AOXOA40B MO aKTUBY, a Takxe nboro nHoro obsizatenbCTBa KOHTpareHTa Ha Cpok,
60nbWKNI, YEeM yKasaHo B N.3.1, B cnyyae ecnm gaHHaa MHopMaums NpsiMo WAn KOCBEHHO
Habnwgaema Ynpasnstowen KoMnaHnen.

HencnonHeHHble ob6s3aTenbCTBa KOHTpAreHTOB, B TOM 4YMC/e MO BbinNsaTte KYMNOHOB W
AVIBUAEHAOB B MHOCTPAHHOM BanoTe, CYUMTAIOTCA HaxoAaswmmuca B gedonte B cnydae,
€CnM Takoe HeucnosiHeHne BO3HWKIO B pe3ynbTate Jaenctemii  (6e3nencrteuns)
WHOCTPaHHbIX A4eN03UTapHO-K/IMPUHIOBbIX KOMNaHUM (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbIX UEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knnpctpum BaHKUH», T.
Jltokcembypr), MHOCTpaHHbIX 6A@HKOB WMAMN MHbIX CAHKUMOHHbLIX AEUCTBUA WMHOCTPaHHbIX

rocyaapcTs un (UNK) perynmpyowmx opraHoB. edonT B OTHOWEHUM CaMOro KOHTpareHTa,

17 [1aHHbI/ CPOK MCMOMb3YETCA TOJIbKO B C/lyYae HaiMumns COOBLLEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOJTHOMOYEHHbIX
ML O HaMepPEHMM UCMNONHUTL 0653aTeNnbCTBa B 6Mxalilume AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykun. B cnyyae
OTCYTCTBUSA TAaKMX COOBLEHMIA NMBO B criyvae o6bsiBneHus o gedonTe AedOoNT CYMTAETCS HACTYMNMBLLMM CO OHS,
CNnefytoLwero 3a yCTaHOB/IEHHBIM CPOKOM UCMOJSIHEHUS 0653aTeNbCTB.

18 NTaHHbIA CPOK UCMOJIb3YETCS TOMbKO MPU HaNNYMK COOBLLEHWI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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B TOM 4uCie nepekpecTHbin aedonT no ero uHbIM obs3aTenbCTBaM, He BO3HMKaeT.
Ocob6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

3.2.2. OdunumnanbHoe onybnmkoBaHme B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaAMU
N MHbIMM HOPMaTUBHbIMW MPaBOBbIMM akTaMm Poccunckon degepaumm MAM NMHOCTPAHHbIX
rocynapcTts nHdopMauum 0 NpoCpoYKe MCMOSTHEHUS SMUTEHTOM CBOMX 0653aTenbCTB;

3.2.3. OdunumnanbHoe onybnanMkKoBaHue peLlieHns 0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybnmkoBaHme pelleHns 0 Hadyane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnnMKoBaHMs coobuleHns A0 AaThl, NpeallecTBylowen aate
onybnukoBaHuns cooblieHns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdunumnanbHoe onybnnkosaHme nHpopmMaummn o TMKBNAaLMN OPUANYECKOTO
nnua, 3a UCKJIKDYEHMEM Cly4aeB NOrNoweHNs N NpUcoeanHeHmns.

3.2.6. [llpucsoeHune KoHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHune HEBO3MOXHOCTM KOHTpareHTa UCMONTHUTb CBOM
obszaTtenbctBa B cuny Kakmx-nmbo obcrtoatenbctBs 6e3 NpuHATUS cneunanbHbiX Mep

(Hanpumep, peanusaunm 3anora).

3.3. B oTHOweHun ¢usnuecknx numy K pAecdonTy npupaBHUBAIOTCH
cnepyowme cobbiTns:

3.3.1. HapyweHunsa ycnoBui MnoraweHuss Uan BbiNJaTbl NPOLUEHTHbIX AOXOA4O0B MO
aKTuBy, cocTtaBnsawowemy aktmebl [MU®, a Takxe nwboro umHoro obssaTenbCcrTBa
KOHTpareHTa Ha cpok 6onbwuii, 4yem ykaszaHo B n.3.1., B cC/Aydae ecnm p[aHHas
WHpOopMaumsa NpSAMO UM KOCBEHHO HabntogaemMa Ynpasnstowen KoMnaHuen.

3.3.2. OpunuymanbHoe onybnmkKoBaHue peleHns 0 NpU3HaHUKM nua 6aHKpPOTOM.

3.3.3. OpunumanbHoe onybavMKoBaHME peleHUs O Havane MpUMEHEeHUs K uuy
npouenyp 6aHKpoTCTBa — CO AHA onNy6/IMKoBaHMSA COobLLeHnsa A0 AaTbl, NpealecTByowen
aarte onybaukoBaHus coobuweHmns 06 OKOHYaHMM NpUMeHeHns npouenyp 6aHKpoOTCTBA.

3.3.4. NMony4yeHne ceegeHmMin 06 ocyxaeHun @GU3MYECKoro nmua mno YrosoBHbIM
npecTynjieHnsam (KpoMe ciyyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. Mony4yeHne ceegeHn 06 obbsaBneHUn dusnMyeckoro nuua nponaswmm 6es
BECTMU.

3.3.6. lMony4vyeHne nHpopMaumm 0 HACTYNJIEHUN CMepTU HU3NYEeCcKOoro nuua.
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3.4. [OdecdonT No passIMiHbIM aKTUBaAM, OTHOCALLMMCS K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS gedonTa No og4HOMY aKTMBY OCTajlbHble aKTUBbI,
OTHOCSILLMECS K KOHTpAreHTy, TakKXe CuYMTalTCa Haxoaswumucs B aedonte, cam
KOHTpareHT CYMTaETCsA Haxoaawmmcsa B gedonte (3a NCKIIOYEHUEM CUTYaLMKN, YKa3aHHOMN
B nN.3.2.1.).

3.4.2. He ob6ecneyeHHble 3a50roM HEeABMXXMMOCTM, CTPAxOBKOM nnMbO 3anorom
NMNKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCcTBa M rapaHTUM Haxoasuerocsa B AedonTte
KOHTpareHTa He NPMHMMAKOTCSA B pacyerT.

3.4.3. B cnyyae HactynneHuns cobblTuin, NpupaBHEHHbLIX K AedONTy, KOHTpareHT
CUNTAETCH HaXoAsWMMCA B COCTOSSHMWM AedonTa, BCe aKTMBbl, OTHOCSLLMECS K HeMy,
CUNTAIOTCA HaxXOASALWMMUCA B COCTOAHUM fedonTa.

3.4.4. Ynpasngawwasa KOMMNaHUa nNpu MOHUTOPUHIe 3a40/DKEHHOCTU Y4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoOMnaHuni. [pu BO3HWUKHOBEHMW CObbiTUA
AedonTa y XONAWHIOBOM KOMMAHUM NMb0 y KAoYeBbIX!® KOMMNaHUIA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W nony4vyeHun wuHdbopMaumm o6 3ToM Ynpasnswowen
KOMMNaHWEN, KOHTpaAreHT TaKXe CUYMTAEeTCs HaxoAasWMMCs B COCTOsSSHMM pedonta (3a
WUCK/IIOYEHNEM CNyyaeB, KOraa KOHTpareHT wuMeeT nyb/MyHbie KOTUPOBKM aKUMi,
AONroBblXx 0653aTeNbCTB  WAM  MPOU3BOAHLIX WHCTPYMEHTOB M 3TU KOTMPOBKU HE
NOKa3blBalOT NpU3HAKOB obecueHeHns, a Takxke CllydyaeB, Koraa KOHTpareHT nNpoAosikaeT
obcnyxunBaTb 40T MOCAE HACTyn/ieHns cobbitns aedonTta y KOMMaHWM rpynmnbl, K KOTOPOW

OH NMPUHAANEXMUT).

3.5. OueHka cnpaBeA/IMBOM CTOMMOCTM aKTMBOB, Haxoasawuxcs B aedonre
Ons BCex K/acCoB aKTUMBOB, HaxoAsWMXCA B COCTOSHUM AedonTa, crnpasennmsas
CTOMMOCTb aKTMBa B C/lly4ae OTCYTCTBUS OTYETa OLEHLUMKA OnpeaensaeTcs B COOTBETCTBUM
c ®opmynon 2, npm atoMm PD(T(n)) npuHuMMaeTcsa paBHbiMM 1. OueHka cnpasensinBoWn
CTOMMOCTW Ha OCHOBaHWM OTYETA OLEHLMKa AO/KHA YYUTbIBATb BAUSHUE AENCTBYIOLMX
orpaHnymnTeNnbHbIX Mep, BBEAEHHbIX B OTHOWEHNM Blagesnbua LeHHbIX 6ymar (MHoro nuua,
ocywecTensowero npasa no ueHHbiM 6ymaram) nmbo wmHoro nuua (opraHusauum), B

KOTOpOM (KOTOpOM) Yy4uUTbIBAlOTCA MNpaBa Brajenbua UeHHbIX 6Gymar, cocTtaBnsowmx

19 Cnuncok KAYEBbIX KOMMaHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBAseTCA YnpasaioLLei
KOMMaHMen CaMOCTOATENbHO.
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nMyLLecTBo MU®, 1 NN MECTO XPaHEHUS LIeHHbIX ByMar (NMpuy OUeHKe LIeHHbIX ByMmar unm

[0X0A0B MO HUM).

3.5.1. 3a40/mKEeHHOCTb PM3NYECKNX UL, OLEHMBaeMas A0 HACTynaeHUsa cobbiTui
aAedonta c ucnonbsosaHnem Cost Of Risk, ¢ gatbl (Bkayasa) HacTynieHmsa gedonta mnm
npupaBHEHHbIX K HEMY COObITUI oueHMBaeTca B obweM nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMNpu 3TOM 3Ha4yeHne PD ana Takom 3a40/1)KEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpaAreHT HaxoAMTCa B COCTOSIHUKM B6aHKpOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hynto Mo TpeboBaHMSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W MNpoOLEeHTOB, 3a
NCKIIOYEHNEM A0/1ra, OLLEeHNBAEMOrO OLEHLUMKOM 1 ob6ecnedyeHHOro TopryemMmbiMu LLeHHbIMU
6ymaramu, HEeABUXKUMOCTbIO, OMLMOHHbIM COornalleHuem, CTpaxoBKOM nmbo
nOpyYnTENbCTBOM TpeTbux nuy. OueHkKa OoueHWMKOM gonra u obecrnedyeHus AO0SHKHA
NpOBOAUTBCA C YYETOM CPOKOB WM BO3MOXHOCTU MNOJIYY4EHWSA BbINJAT NpU peanunsaunu
obecneyveHus. Ecnn nukBMaaUMOHHAA CTOMMOCTb obecrneyeHuns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJIyYeHMS BbIiNaaT npu peanmsaumm obecrneveHus
onpeaenseTcd Ha OCHOBe OBOCHOBAaHHOrO 3KCMEepTHOro (MOTUBMPOBAHHOMO) CYyXAEHuSs
Ynpasnsiiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCH PaBHOM HYN MO BCEM BbiNyCKaM A0JIFOBbIX
LeHHbIX 6ymar aMuTeHTa, BCEM UMeLWnMcsa TpeboBaHNAM K SMUTEHTY MO BCEM BbiMyCKaM
UeHHbIX 6ymar, Bkioyas TpeboBaHWs Ha BbiNAaTy KYMNOHHOrO AOoxoAa 3a npeablayline
KYNOHHble nepuoabl, O6bSABMNEHHbIX, HO HEe MNOJYYEeHHbIX AWBUAEHOOB, BCEM MNPOYUM
TpeboBaHUSAM K KOHTpareHTy, 3@ UCK/KYEHWEM Cny4vyaes, Korga y AaHHoro tTpebosaHus
(BbINyCKa LEHHbIX 6yMar) nMeroTcs pbiIHOYHbIE KOTMPOBKM NMB0 MMeeTCs OTYeT OLeHLnKa
[aTa OLUEeHKM No KOTopoMy He 6onee 6 Mec. Ao Aatbl pacyeta CHA, co3gaHHbIM nocne
Hadana npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUS OTYETA OLEHLUMKA NMPU NOSIBJIEHUN HOBOW MHGpOpMaUnm o
CHMXEHUN BO3MOXHOCTU BOCTpebOBaHMA 3a[0/MKEHHOCTU WM  CHUMXXEHUWU  OLLEHKMU
NOTeHUMaNnbHbIX CYMM K MOJYYEHUIO YNpaBAsoLWas KOMNaHUsa A0/HKHA B CPOK He 6onee 2
HeAenb MOJIyYUTb HOBbIM OTYET oueHwWuKa, NMbo Npu3HaTb CTOMMOCTb 3a40J/IKEHHOCTU
paBHOW HYJIO.

3.5.3. Ob6sa3aTtenbCcTBa KOHTpAreHToB MO LEeHHbIM 6yMaraMm B MHOCTPAHHOW BantoTe

OLEHMBAIOTCA creayowmm 06pasom:
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LGD no o6s3atenbctBaM nNo UeHHbIM 6yMaraM KOHTpareHTOB onpeaensercs B
COOTBETCTBMN C TpeboBaHMAMM MNOAMYHKTOB HUXE, 3@ WCK/IIOYEHWEM Cny4yaes
HaM4YNSa KOTUPOBKU AONrOBOro 06sa3aTenibCTBa KOHTpareHTa uan KoOTMpOBOK MHOMO
nyénuyHoro pgonra (UeHHbIX 6yMar) [aHHOro KOHTpareHTa C aHalornyHbiMU
YCNOBUSIMWU MO MeCTy XpaHeHUs UeHHbIX 6yMar M BO3MOXHOCTAMM MOraweHus
o653aTenbCTB MO BbiNJaTe KYMNOHOB M AMBUAEHAOB B pybnsax B COOTBETCTBUM C
AENCTBYIOWMM 3aKOHOA4AaTeNbCTBOM PO — B aTOM cnydyae LGD MoxeT onpeaensaTbcs
B COOTBeTCTBUM C N.5.12 HacTodAwero MNpunoxeHus.
3.5.3.1. Ob6ga3aTtenbcTBa nNo UeHHbIM 6ymMaraM B MHOCTPAHHOM BankTe, B TOM
yucne no BbiNfaTe KyrNnoHOB W AMBUAEHAOB, B OTHOLWEHWW LEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLIECTBMSETCSH Ha CYeTe HOMWHANbHOIo AepXaHusa chneunannanpoBaHHOro
aenosntapusa, otkpbitoro B HKO AO HPL, n no koTopbiM Bbinslata He MoXeT 6bITb
npounseBeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, ¢ aaThl
NPU3HaHUSA B UMYLLECTBE MaeBOro MHBECTULMOHHOIO (POHAA MPU3HAKTCA HAaXOAAWNMNCS
B cocToaHun gedonTta, LGD no atnm obs3atenbcTBam npmHnumMmaeTtcs paBHbiM 100%.
3.5.3.2. Ob6s3aTtenbcTBa, B TOM yucie No BbinjaaTe KyrnoHOB U AMBUAEHAOB, B
OTHOLLUEHMWN LeHHbIX ByMar, XpaHeHNe KOTOPbIX OCYLLEeCTBASETCS Ha cHeTe HOMUHAaNbHOIo
AepXaHung creunanmsmpoBaHHoro gernosutapusa, otkpoitoro 8 HKO AO HPA, n BbinnaTa
Nno KOTOPbIM MOXeT 6biTb npou3BeAeHa B pybnsx B COOTBETCTBUM C AEMCTBYHOLUUM
3aKoHoAaTenbCTBOM P®, C gaTbl NMpU3HaHUSA B UMYyLLECTBE MaeBOro WHBECTULMOHHOIO
¢doHaa oueHuBalTCca B obwem nopsake, ycraHoBneHHoM MCYA MAD®, npu aToM C aaThl
HacTynneHus aedonta cornacHo NCYA MNMN® LGD no atum obsa3aTtenbCcTBam NpuHMUMaeTcs
paBHbIM 100%. B cnydae ecnu NpsiMO UM KOCBEHHO cTana Habnwgaema wnan AocTynHa
MHdopMaums o0 TOM, 4YTo obszaTtenbcTBa 6yayT nNoraweHbl B onpeaeneHHbli CpOK, B TOM
yncne B pybnsax B CyMMe, SKBMBANIEHTHOW CTOMMOCTM 06s3aTenbCTB B WMHOCTPAHHOM
BaNOTE, CPOK HACTyn/sieHMs gedonta MoXeT 6biTb U3MeHeH (yBenuyeH UM YMeHbLUEH B
COOTBETCTBUM  C  MOJIYYEHHON MHdOpMaumMen) Ha  OCHOBAHUM  SKCMEPTHOrO
(MOTMBMPOBAHHOIO) Cy>XAEeHUS YNpaBnsaoLwen KOMMaHuu.
3.5.3.3. Obsa3aTtenbcTBa, B TOM Yynucne no BbinjaaTe KynoHOB U AMBMAEHAOB, B
OTHOLUEHMWN LeHHbIX 6ymMar, XpaHeHMe KOTOPbIX OCYLLECTBASETCA Ha cHeTe HOMUHANbHOIO
AepXaHns cneymanmM3mpoBaHHOIo Aeno3uTapus, OTKPbITOro B UHbLIX Aeno3uTapusax, Kpome
HKO AO HP[, oueHuBatoTcs B 0bwem nopsaake, yctaHossieHHoM NMCHYA MU®. C aaTbl, Koraa

npaMo wmIn KOCBEHHO CTasa Habnwgaema wnu AOCTYIMHa VIHCI)OpMaLI,VIFI O TOM, 4TO
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obs3aTtenbcTBa He 6yayT noraweHbl B pe3ynbtaTte cobbiTUi, yKasaHHbIX B . 3.2.1, Takune
obs3aTtenbCTBa MNPU3HAKOTCSA HaxoaAawumucs B coctosHun pedonta m LGD no 3Tum
obszatenbctBaM npuHuMmaetcs paBHbiM 100% (peweHne odopMNSETCs 3SKCNEepTHbIM

(MOTMBUPOBAHHBLIM) Cy>XXAEeHNEM YNpaBnsaoLWwen KoOMnaHum).

3.6. Bbixoa u3 cocrosHMAa pecdonta (nNnepexon BO3MOXEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/1KEHHOCTb NepecTaeT cunTaTbCa AedONTHOMN B CeAyLWwmxX cnyyasx:

3.6.1.B cny4yae pecTpyKTypusaunmm [AedonTHOM 33[40/KEHHOCTM KOHTpareHTa
nepen GoHAOM nocse cobblTns NepBoro o6cnyxmBaHus gonra.

3.6.2. Ecnn 3apomkeHHOCTb 6bi1a Nnpu3HaHa AedonTHOM 13-3a aedonTta KoOMNaHUim
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT - rnocne nybnnyHoro obbsaBneHus o
pecTpyKkTypusaumn nmbo MMpoOBOM COralleHnu.

3.6.3. B cnyuyae Bo3o6HOBNEeHUSA ob6cnyxuBaHna gonra no rpaduky.

3.6.4.B cnyyae nonydYeHnsa wmHdpopMauuMum O MpeKpaweHUnm  YrosIoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTeNbHOro npurosopa nmbo npekpalieHus
Aena, a Takxke B C/yvyae npekpaweHusa aena o baHkpotctse. pu 3TOM Ynpasnstowas
KoMnaHus ob6si3aHa NpoBecTu oueHKY GUHAHCOBOro COCTOSIHUSA C YYEeTOM M3BECTHbIX WUn
npeanonaraeMbiX YCNOBUA MUPOBOIO COr/1alleHuns.

3.6.5.B cnyyae nosiBNeHUs KOHTpareHta - ¢Gu3nyeckoro nuua, ob6bABAEHHOro
paHee nponaswuM 6e3 BecTn, n Bo306HOBNEHUS 06CNYXXKMBAHUS 3a40/1KEHHOCTHU.

UHGopMaumnsi o0 BbisIBJIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K AEGDONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMS [eosiTa, NpeaoCcTaBasieETCs YrnpaB/isiloWen KOMMNaHWEN B
Crieumnann3npoBaHHbIA AENO3UTAPUIA HE no3gHee ciegyroujero pabodyero AHs 3a Aatod
BO3HWKHOBEHMUSI Takoro cobbitus (npun ycao0Buu, 4TO MHGOpMaUnss O BO3HUKHOBEHUM

Takoro cobbiTvsi NMPsIMO MM KOCBEHHO Habsirogaema Yrnpas/isitoLer KOMIaHnemn).

Pa3pen 4. Nopsaok onpeaeneHna PD no 3af0/1HKEHHOCTU IOPpUANYECKUX JInL.

4. dTanbl onpepeneHna BeposiTHoctn aecdonta (PD) no 3ag0/1KeHHOCTU
IOpPUANYECKUX NUL:
1) onpeaensieTcs rogoBas BEpOSTHOCTb AedonTa KOHTpPareHTa;

2) npn HeOH6XOANMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha obecueHeHmne;
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3) B MpeaycMOTPEHHbIX HacTosAWwMM Pa3genoM ciyyasix  OCyLLeCTBISIeTCS
[LOMOTHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpOMY

6yaeT NpUMeHATbCA AaHHAsA BEPOATHOCTb AedonTa

4.1. BeposstTHOCTb pAedonta (PD) Ha ropusoHte 1 ropa onpepensiercs
cneayrowmMmMm Metogamm:

4.1.1. B cny4ae Hannums y POCCUMACKOrO KOHTpareHTa PpenTuHra oAHOoro u3
POCCUNCKUX PENTUHIOBbIX areHTCTB MNpUMeEHseTca 3HadyeHue PD, onpeaeneHHoe
POCCUIACKNM PEUTUHIOBbLIM areHTcTBOM AO «3kcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua
«YpoBHUM (4acToTbl) AedonTa NO PENTUHIOBbIM KaTeropmsiM HauMOHANbHOM POCCUNCKOM
PENTUHIOBOW LWKanbl AreHTCcTBa ANs BCeX O06beKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumim M MHCTPYMEHTOB CTPYKTYPHOro (DUHAHCUMPOBAHMSA» B COCTaBE aKTyasbHOro
oTyeTa 06 Mcropmyeckmx gaHHbix 06 ypoBHSAX gedonTa No PemTUHIOBbIM KaTeropmsam
NPUMEHseMbIX PEUTUHIOBbIX WKan. McTouHuk: https://raexpert.ru/.

Mpn 3TOM B C/ly4ae HaNMuus y KOHTpareHTa HeCKOSIbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMW POCCUNCKUMU PENTUHIOBbIMM areHTCTBaMun, BbibMpaeTcs HaMMeHbLUN PEUTUHT
M3 aKTyasibHbIX W COOTHOCUTCS C penTuHrom AO «2Dkcnept PA» B COOTBETCTBUM C
MpunoxeHnem [ Kk HacTosawemy [lpunoxeHuto. Ona oTobpaHHoro penTtuHra ot AO
«2kcnepT PA» BblbpaeTcs cooTBeTCTBYHOWee 3HavyeHne PD no ykasaHHoOM Bbliwe Tabnuue
Ans cpoka 1 rog.

4.1.2.B cny4yae Hannumsa y WHOCTPAHHOrNO KOHTpareHTa penTuHra oAHOro u3
MeXAYyHapoAHbIX PEeNTUHIOBbIX areHTCTB NpuUMeHseTcs 3HadyeHMe PD oT areHTCcTBa
Moody’s Ha oCHOBaHMKM NMy6AMYHbBIX AOCTYMNHbIX AAHHbLIX NO BeposTHOCTAM aedonTta (PD)
yepes ConocTaB/ieHNne PENTUHIOB B COOTBETCTBUU C MNpunoxeHnem [. MNpun 3ToM B criyvae
HaMuMsa Yy  KOHTpareHTa  HEeCKO/IbKMX  PEeWTUHIOB,  MPUCBOEHHbIX  pa3HbIMU
MeXAYHapOAHbIMN PENTUHIOBbIMM areHTCTBaMn, BblIbMpaeTcs HaMMEHbLUNIA PENTUHT U MO
HEMY 4yepe3 COMnocCTaB/IeHMe PENTUHIOB B COOTBETCTBMMU C MNpunoxeHunem [ onpegensiercs
BenmnyunHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Yy KOHTpareHTa penTUHra W HanuMuus BbIMyCKOB

obnuraumin BepoaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke

20 Eciin B kauecTBe 3Hauenus PD gns penTuHroBon kateropum AAA peiTUHIOBOE areHTCTBO yKasbIiBaeT «-» (Mpoyepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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COOTBETCTBUSA YPOBHIO PpENTMHra 4Yepe3 KpeauTHbi cnpes obnvraumii  AaHHOro
KOHTpareHTa B COOTBETCTBMM C [MpunoxeHnem B K HacToswemy MNpunoxeHuio.

4.1.4. B cnyyae OTCYTCTBMSI Yy KOHTpareHTa penTuUHra M OTCYTCTBUS BbIMyCKOB
obnuraumii 3HadeHne PD onpeaensieTcs B crieayloweM nopsake:

4.1.4.1. Ana KpYynHbIX KOHTpaAreHToB, He oTHocsawmxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B roa), B C/iy4ae OTCYTCTBUS peUTUHIA OAHOIMO U3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MNPUMEHSETCA CcpeaHss BepoATHOCTb Aedonta ansa Speculative Grade ot
areHTtctBa Moody’s Ha OCHOBaHWM aKTyasbHOro nyb6AMYHOro AOCTYMHOro oOT4YeTa Mo
exerogHoMy uccnegoBaHUo KopnopatuBHbIX gdedontoB (Annual default study) c
NnpUMeHEeHNEeM COOTBETCTBUSA YPOBHEN pernTuHros, Tabnumua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HauveHue PD ansa cpoka 1 rog;

4.1.4.2. Ana npeanpusatun MCB (Manbin n cpegHuin 6usHec nnu cybbvekTbl Manoro
N cpeaHero npeanpuHUMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUIA  yCpeaHEeHHbIN
nokasatenb AedOonToB B 3aBUCUMMOCTM OT OTpacnu, npueBeaeHHbin B [lpunoxeHuu T.
Opnanyeckoe nnuo OoTHOCUTCA K KaTeropum MCB B cnyyae, ecnu Ha [aTy OUEHKMU
YNCNIUTCS B €4UHOM peecTpe cy6beKTOB Masnioro U cpeaHero npeanpuHMMaTenbCcTBaz nnm
€CNKN ero Bblpy4Yka cocTaBnsieT MmeHee 4 mnpa. py6. B roa. Mpu OTCYyTCTBMU MHPOPMaUnm
B €eANHOM peecTpe CybbeKTOB Masnioro n cpeaHero npeanpuHuMaTenbCcTBa U nHdopMaumm
0 BeNMYMHE roAoBOM BbIpYYKM KOHTpareHT MoxeT 6biTb oTHeceT K kateropum MCB Ha
OCHOBAHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXXAEHUS YNpaBnatowen KOMnaHuu.

4.1.4.3. B cnyyae, eCnM HEBO3MOXHO WAEHTUGUUMPOBATb MNPUHAANIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnam MCB (Hanpumep,
TeppuTOpuanbHbl AgenaptaMeHT duHaHcos, OIYM, MYM v T.n., HE UMeWUe penTuHra),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropmm KpyrnHbIX 3aeMLLMKOB.

4.2. KoppeKTUpoBKa BepoOATHOCTU AedosiTa B OTHOWEHMn obeclueHeHHOMU
3a40J1XKEHHOCTH, He HaxoasAwencs B aedonre.
4.2.1. Ana obecCcueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA

OCYLWLECTBNAETCA B Cieayouem nopaake:

21 https://rmsp.nalog.ru/
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4.2.1.1. Mpy  MCNONb30BaHUN PEUTUHIOB PENUTUHIOBbLIX areHTCTB - MNyTeMm
NOHMXEHUS pPenTMHra Ha 1 cTyneHb. MoHuXeHne Ha 6onbluee KONMYEeCTBO CTymneHen
odopMnseTcs MOTUBMPOBAHHBLIM CYXAEHUEM YNpaBAstoWen KOMNaHUN.

4.2.1.2. Anga obecueHeHHOM 3a40/HKEHHOCTU KPYMHbIX KOHTPAreHToB UCNo/ib3yeTcs
BEPOATHOCTM AedonTa ANa camon xyawen pentnHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(PU3NYECKMX nuy
npumMmeHsetca CoR, paccymTaHHbIN ans ctaaum 2.

4.2.1.4. Mpn oueHke ana MCb, ans KOTOpbiX He onumcaH cnocob pacuerta,
BeposTHOCTb Aedonta bepercs paBHOW cpegHEN BennumHe Mexay 1 n BepOSTHOCTbIO
aAedonta ans He obecueHeHHOro akKTMBa/3af0/IKEHHOCTM C OKpyrneHvem Ao 4 3HAKOB
nocrne 3ansTou.

4.2.2. 0na ob6ecueHeHHbIX MNPOCPOYEHHbIX JAEHEXHbIX MNOTOKOB?2 BepOSiTHOCTb

aAedonta paccumTbiBaeTcs B cooTBeTCTBUMM C Dopmynon 3:

dopmyna 3.

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

rae

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa AN NPOCPOYEHHON Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa MpU3HAHMUSA MPOCPOYEHHON 3a[40/MKEHHOCTU He OornepaumoHHON. MonyyeHHoe
3HayeHne onpeaensieTcs Ao 4 3HAaKOB NOc/e 3ansTown.

T - CpoK ANs NpU3HaHUSA AAHHOIMO TUMa 3a40/1XKEHHOCTN AedOoNTHON,

PD onpeaensieTcsi Mo KOHTpareHTy Ha MOMEHT nepea BO3HMKHOBEHWEM MPOCPOUKMU
(ecnrm 'y aktmuBa He 6blI0 COOTBETCTBYHOLWEN BeposATHOCTM gedonta, TO OHa
paccyMTbIBAETCA Ha AeHb Nepea HapyLleHMeM CpoKa UCNosiHeHMS 0653aTenbCTB):

- B C/ly4ae, eCc/iM No KOHTpareHTy OTCYTCTBYIOT NpU3HaKkm obecueHeHns UHble, YeM

MPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTCcTBUM C n.4.1;

22 AcKNtOYEHNE COCTaBASIET 3aZ0/IKEHHOCTb, 06ecLeHeHe Mo KOTOPOM pacCUnTbIBaloCh paHee C
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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- B C/ly4ae, ecnuM nNo KOHTpareHTy WMEeKTCA AOMNOJIHUTE/IbHbIE MPU3HAKU
obecueHeHuns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUMU C
n.4.2.1.

4.3. B cnyyae, ecqim y KOHTpareHta, No KOTOPOMY BbIfiBJ/IEHbI NMPU3HAKM
obecueHeHUss,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpPareHTa npUHMMaeTcs paBHOW HaubonbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMYy us3
obecueHEeHHbIX MNPOCPOYEHHbIX O06s13aTeNbCcTB, AOCTAaTOYHO oOnpeaenvuTb
PD(t)npocpoy nOo AEeHEe>XHOMY TMOTOKY, OTHOCSIWeMyCa K [AaHHOMY
ob6s3zatenbcTrey, C HaubonbWMM CPOKOM npocpouku. [llonyyeHHOe TaKuM
obpasoM 3HauyeHume PD KOHTpareHTa NMpPUMEHSIETCA KO BceM obsi3aTtesibcTtBaM
KOHTpareHta, nocsieé 4Yero Mo HEeNnpoCpPOYEHHbIM [AEHEeXHbIM [OoToOKaM
AOMNOJIHNTE/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro noTtoKka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpokK
AEGHEeXXHOoro noTtoka

4.4.1. na Kaxaoro AeHexHoro notoka paccyutbiBaetca PD, wmncxoas wu3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBEeTCTBMM C nn.4.1-4.3 mnnm B COOTBETCTBUU C
pasgenoMm 6 Hacrtoswero [MpunoXxeHus), CKOPPeKTUPOBAHHONO Ha CPOK AEHEXHOro

noToOKa.

e KOppeKkTMpoBKa Ha CpPOK [AEHEXHOro rnoTOKa He OCyLLeCTB/SIeTCS A0 MOMEHTa
NepBOro noraweHns No 3a40/XKEHHOCTHN, B C/ly4ae, eCiv CPOK A0 AaTbl AEHEXHOro NOTOKa
He npeBbiwaeT 1 roga OT AaTbl OLEHKM M BEPOSATHOCTb AedOoNTa KOHTpareHTa npesbllaeT
BEpOSATHOCTb gedonTa A4Nna Hamxyawero pentuHrosoro rpenga (Ca-C)?3 no AaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHtctea Moody’s (415 OpUaANYECKUX L, HEe
asnaowmMmncs MCB) nnm Hanxyawen BeposTHOCTM aedonTa AN TakKoro KOHTpareHta us
kateropum MCB (nNpu OTCYTCTBUM MPOCPOYEHHBIX AEHEXHbIX MOTOKOB, BbIBOASLUMNX

3a40/1)KEHHOCTb U3 COCTOSHUS OnepauMoHHON);

23 BeposITHOCTL Ae0sITa MOXKET MPEBbILLATh BEPOSTHOCTL AE(ONTa ANS HAaWXY/ALEN KaTeropun Kauyectsa, B Clyyae

BbISIB/IEHNS NPU3HAKOB 06eCLeHeHNS B OTHOLIEHUN KOHTpareHTa.
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e KoppeKkTpoBKa Ha CPOK LEHEXHOro NoToKa He OCYLLEeCTB/ISETCS, B Cllyyae, ecnm
CPOK A0 AaTbl IEHEXXHOro NOTOKa He npeBblWwaeT 1 roga OoT AaTbl OLUEHKN N Yy KOHTpareHTa
NMEKTCSH MPOCPOYEHHbIE [IEHEXHbIE MOTOKW, BbIBOASALME 3a40/DKEHHOCTb U3 COCTOAHUSA
onepauymoHHOMN.

B cnyuae, ecnun koppektnpoBka PD Ha CpoK AeHEXHOro NnoToka He OCYLLEeCTBNAETCS,
BEpOSATHOCTb Aedonta Aana AeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM
BEpOATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOPpPEKTUPOBKWU BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3lyetcs  @GopMmysia  pacyeTa BepoATHOCTM Aedonta no  noaxony  OUEHKU

MHTeHcMBHOCTM (Dopmyna 4).

dopmMmyna 4. PacueTt BeposiTHOCTU aedonTa no MeToay OLeHKU MHTEHCUBHOCTM.

n
PD;, =1—(1—PD)365
rae,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C n.4.1-
4.3;
Tn - Konn4yecTBo KaneHaapHbIX AHEN A0 NoraleHnsa AeHEXHOro noToka.

3HaueHue PDr, okpyrnsietca no 4 3HakoB MocC/e 3ansToi B JONISX UK A0 2 3HaKOB

nocse 3ansTor B NpoLeHTax.

4.5. CooTBeTCTBME LUKaJZ1 PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunmn, NpMCBOEHHONO POCCUNCKNUM PENTUHIOBBLIM areHTCTBOM
NO HauMOHaNbHOW PEUTUHIOBOW LWKane n (UAN) MHOCTPAHHbLIM PENTUHIOBbLIM areHTCTBOM
no MexayHapoAHOW PENTUHIOBOWN LWIKane.

4.5.3. CoOTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCss B Ciyyae M3MeHeHus

PENTUHIOBbIX LWKas PEUMTUHIOBbIX areHTCTB.

4.6. Mopaaok UCNONb30BaHNUA PEATUHIOB U yyeTa [EeACTBUNA PEATUHIOBbIX

dreHTCTB.
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4.6.1. Ana onpeaeneHuss KpeaAWTHOrO0 penTUHra WHOCTPaHHOro KOHTpareHTa
NCNONb3YITCH KpeAUTHble PEeNTUHIU MEeXAYHAPOAHbIX PEUTUHIOBbIX areHTcTB. [pwu
onpeaeneHnn  KpeauTHbIX PENTUHIOB  POCCUUCKUX  KOHTPAreHTOB  WMCMNOJb3YHTCS
KpeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactoswero lMpunoXeHusa MCnosb3yeTcs KPeaAuTHbIA PeuTUHr Mo

LiKane peVITMHFOBOFO areHTCTBa, COOTBeTCTBYI-OLIJ,eﬁ BaskOTE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocrosHuu aedonta, PD

yCTaHaB/IMBaeTcs paBHoOM 1.

4.8. OAns 3aA0/HKEHHOCTU, o6ecneyeHHON NMOpPyuYMTeNnbCTBOM, FapaHTUemn,
ONMUMOHHbIM COrJlall€HUEeM B OTCYTCTBMU MPOCPOYEHHbIX 0693aTenbCTB KOHTpareHTa,
ncnono3lyetcsa PD nopyuuTensd, rapaHTa, KOHTpareHTa no OrMuMOHHOMY COr/lalleHnto Ha
obecrneyeHHyto 4acTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onblue.

Ecnn nopyuymTteneMm no 3aA0/KEHHOCTM GU3MYEeCKOro nuua BbICTynaer
topnamyeckoe nmuo, TO UCMNOAb3YeTCs HauMeHbllee U3 rofoBblX 3HAaYEeHUN NoKasaTenewn
CoR pomxHuka u PD*LGD nopyuutens. T[lopyuuTtenbCctBa @GU3MYECKUX UL, He
NPUHUMAKOTCS B pacyer.

Onsa 3ap0mKeHHOCTM, obecneyeHHOM CTpPaxoBKOW MM 3an0roM, ucnonb3dytoTtcs PD

AO/DKHUKA MO A0rosBopy (akTtuey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npu ncnosib3oBaHUN PEUTUHIOB POCCUMACKMUX U MEXXAYHapOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4yuc/iie Npu Nepexoae K pernTUHram yepes3 KOTUPOBKM
obnuraumii) n mMcnonb3oBaHUM AN KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTca Ha OCHOBAHMWM aKTyasnbHbIX MYBAMYHBLIX AOCTYMHbLIX AAHHbIX M3 OTYyeTa
PENTUHIOBOro areHTcTBa Moody’s no exerogHoMy UWCCIeA0BaHMIO KOPMNOpPaTMBHbIX
aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates

by year prior to default> ¢ 1983 roaa?* Ha ropusoHTe 1 rog B COOTBETCTBUU C

24 Ecnn B NyB/IMKYyEMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOob3yeTcsa nokasaTesnb Recovery Rate (RR), To moTepu
npu gedonte (LGD) onpeaensatoTcs cneayoowmm obpasom:
LGD=1-RR,
roe:
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NPUHAANEXHOCTbIO COMOCTaB/IEHHOINO PEeNTUHra KOHTpareHTa K rpynne penTUHroB, ANs
KOTOpbIX onpeaensercs Recovery rate.
YKasaHHbIA MYHKT T[PUMEHSIETCS TO/IbKO B  C/lydae HEBO3MOXHOCTU

onpeaenenna LGD B cooTBeTCcTBUM C . 5.12.

5.2. LGD ana d¢du3mnueckux nmy m MCBb npu otcytctBunM obecneueHusn,
MMeLwero JIMKBMAaLMOHHYI0 CTOMMOCTb, NpUHUMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOWEHUN C y4yeToM obecrnedyeHns onpefenseTcs Kak
OTHOLLIEeHMe MakcnMyMa Mexay 0 n pa3HOCTbO CyMMbl 3a40/1)KEHHOCTM (OonpeaenseMon Kak
CyMMa (PaKTUYEeCKOW 3a[0/DKEHHOCTU M HAYMCNEHHbIX MPOLEHTOB Ha AaTy OUEHKU) U
NNKBUAALMOHHOM CTOMMOCTN obecneyeHns K CyMMe 3a40/1)KEHHOCT!.

5.4. Ina 3a40/1XKeHHOCTM, obecrneyeHHOM MOopy4dYUTENbCTBOM, rapaHTUENn,
OMNUMOHHBIM cornaweHmemMm ucnonbdyetcsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY corfaweHnto Ha obecnevyeHHy 4YacTb 3a40/DKeHHoCTH, ecnan  PD
KOHTpareHTa no agorosopy 6onbwe. Ecnu nopyyutenem no 3a40/HKEHHOCTU HU3NYECKOro
nvua BbICTYNaeT lopuanyeckoe nuuo, TO WUCMONb3yeTCs HauMeHbllee U3 roAoBbiX
3Ha4vyeHni nokasatenen CoR gonmxkHuka u PD*LGD nopyuntens (cMm. n. 4.8.). YKasaHHbIN
noaxo4 MNpPUMEHSIETCS A0 BO3HMKHOBEHUS (aKTUYECKOM MpOCPOYKM  UCMOSTHEHUS
0653aTeNnbCTB KOHTpaAreHToM. [lopyynTenbCcTBa (PU3MYECKUX UL, HE MNPUHUMAKOTCA B
pacyer.

5.5. [nga 3agonkeHHoCTH, obecneyeHHOW 4OroBOPOM CTpaxoBaHUS, B c/lyyae ecnu
TaKoM AOroBOp 3aK/IlOYEH CO CTPaAxOBOM KOMMAHWEWN, UMEILWEN YPOBEHb PENTUMHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wkane ana Poccuinckon
depepaunm nam BXoaswen B CNMUCOK OA06pEeHHbIX ANs CTpaxOBaHUS HEeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneveHne MpUHMMAETCH Ha BCHO
CYMMY CTpaxoBku 6e3 anckoHTupoBaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4ae, ncnonb3lyeTcs ANCKOHTUPOBaHHAadA CyMMa CTpaxoBKu. Nopaaok
onpeaenenns auckoHTa (discount), ctaBku anckoHTupoBaHua (R) n cpoka (Tex) YKasaH B
onucaHum dopmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOW CTOMMOCTM obecneyeHnss MpUHUMAETCS

AOVCKOHTMPOBAaHHasA crnpaBensimBas CTOMMOCTb obecneyeHns / CTpaxoBku No opmyne:

RR (recovery rate) — oXuaaeMmblii NPOLLEHT BO3BpaTa Mo NpOCPOYEHHbLIM BbiMaaTaM, NPUBOAUMBIN areHTCTBaMu Ans
KaXX4oro perlTUHra B eXeroaHblX UCcneaoBaHusX.
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dopmyna 5.
__PrP
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - ANCKOHTMpOBaHHas crnpaeensiMBas CTOMMOCTb obecrneveHuns / CTpaxoBKu;

P - cnpaBeanvBas CTOMMOCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUWU C
HacTosawmnmn [pasunammn onpegeneHns CHA / cyMMa NOKPbITUA 3a40/DKEHHOCTU MO
[OroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHen oT patbl onpeaenenHms CYA Oo 4aTbl OXMAAeEMOro
nocTtynneHus obecneyeHns B cyvyae HapyweHns o6s3aTtenbCTB KOHTpPAreHToM, COrfiacHo
ycnoBusiM gorosopa. KonnuyectBo AHen MoxeT 6biTb onpeaeneHo Ha OCHOBaHWMU
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsaloWen KOMMaHuK, ecnm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBUI AOrOBOpa.

R - 6e3puckoBas CTaBka Ha Cpoke Tex.

Ans 3a401KeHHOCTH, obecneyeHHOM 3an0roMm, Tex onpeaenseTcss MOTUBMPOBAHHbIM
cy>xaeHmeM. CpoK NoNy4YeHns AeHEeXHbIX CPeAcTB, MOJSIyYeHHbIX OT peanusaumu npeamera
3anora, onpeaensercs MCXoAs W3 yCNOBMWM [0roBOopa 3asora WM CyWwHOCTM npeaMeTa
3anora.

0na 3a00/KeHHOCTN, obecnevyeHHoM A0rOBOPOM CTpaxoBaHus, Tex onpeaensiercs ¢
YYE€TOM CpOKOB BbIiNJaTbl MO AOroBOpPY CTPaxoBaHWs MpW HacTynaeHun pgedonta
KOHTpareHTa (NpuM3HAHUM KOHTPAreHTa HennaTexecnocobHbIM) WAW Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YyMpaBnsalOWeENn KOMMNAHWKM, €eCnM CPOK BO3MeELleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, MCXOAS U3 YCNOBUI AOrOBOpaA.

Ona cnyyaeB cynebHbix pasbupatenbcts (MAaHUPYEMbIX WAN  TEeKylwux) C
3anorogatenem Mnum CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount - AUCKOHT, onpegensemsin B cneayowem nopsigke:

B OTHOLEHMM 3a40/1)KEHHOCTH, 06€CneYeHHOoN TOPryeMbiM1 LLEHHbIMW ByMaramu:
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e ANs UeHHbIX 6ymar, mcnonb3lyembiX ans obecneveHmsa no caenkam PEMO Ha
MOCKOBCKOW 6UpXe — COOTBETCTBYIOLLMIN ANCKOHT AN caenok PEMO?S;

e [N aKUMMA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHuU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH ODCP - kak cpedHWin ANCKOHT Ans
caenok PEMO Ha MockoBcKkor 6upxe n3 Tpex akuum ¢ cambiM 6/IM3KUM Mo
obbeMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOAAWMX B WMHAEKCbl akuunh crtpaH O3CP - kak MakKCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBCKOM BupiKe C akumMsiMn U3 nHaekca
MMBB;

e Ansg obnuraumii C penTUHraMm pOCCUMNCKNX PENTUHIOBbBIX areHTCTB — Kak CpeaHuin
ONCKOHT ana cpenok PEMO Ha MockoBckon 6upxe M3 cnucka Tpex obnurauun,
obnagaroWnx TaknuM xe penTUHrom (NMbo MeHbLIMM, Mpu OTCYTCTBMWU paBHbIX) U CaMOM
6n1un3Kkon aropaunen.

JInkBMaaunMoHHasi CTOMMOCTb HeTopryembiX LeHHbIX 6ymar, goner B YCTaBHOM
KanuTane 1opuandeckmx v onpeaensieTcs Ha OCHOBaAHMM OoTyeTa OueHLMKa.

B oOTHOweHuMM 3ago/mkeHHoCcTM, obecrnedeHHOM [A0roBOpoM CTpaxoBaHusa (3a
NCK/IOYEHUEM CnyYas, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBoi kKoMnaHum npuceoeH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHoOM WkKane Ana Poccunckon depepaumm U cTpaxoBass KOMNAaHUS
He BXOAMT B CMUCOK 0A06PEHHbIX ANs CTPaXxOBaHUSA HEABUMXXUMOCTU HU OAHUM M3 6aHKOB,
yKa3aHHbIX B NpunoxeHnn b — AMCKOHT paccuMTbiBaeTCs B criefyrowem nopsake: kak PD
CTpaxoBon KoMmnaHuu * LGD ctpaxosBon koMmnaHun. OT6éop PD ansa penTuHra cTpaxoBown
KOMMaHWM OCYLLEeCTBISETCA B COOTBETCTBMU C NOPSAKOM, YCTAaHOBNEHHbIM B Pasaene 4.

e ECnn CTpaxoBOW KOMMNAHWU He MPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CNMCOK 0A06pEHHbIX ANS CTpaxoBaHUSA HEABMXUMOCTU HU OAHUM M3 6aHKOB,
yKasaHHbIX B [1punnoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD ansa pentuHra Caa * LGD.
Mpu aToM, pa3mep LGD npusHaetcs paBHbiM 100%. Ot6op PD ansa pentmHra Caa
OCYLLECTBNSAETCS B COOTBETCTBMWN C MOPSAKOM, YCTaHOBNEHHbLIM B Pa3gene 4.

5.8. lpn Hanuuum nopyuutenbcrtBa (rapaHTUM, CTPAXOBOK, OMUMOHHbIX

CornaweHnn) pnanyeckmx auy Ha BCHO UM YacTb 3a40/KEHHOCTN (CTOMMOCTM aKTMBa):

25 Ans akuui - puck-napameTp Ans 3-ro AvanasoHa Afs pbIHOYHOro pucka (CTaBKa puMcKa NafeHus LieHbl), paccumTbiBaeMblit AO «HKL»
L1151 COOTBETCTBYIOWEN Bymary; ansa obnmrauunii - pUCK-napameTp Ansa 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHuns ueHbl), paccumtbiBaembii AO «HKL».
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5.8.1. Ecnm nopyuunTenb/rapaHT/CTpaxoBLMK HAX0AUTCS B COCTOSSHUM obecueHeHns
NO CPaBHEHUIO C MOMEHTOM BO3HMKHOBEHWS 3a40/DKEHHOCTW, ero obs3aTenbcTBa He
NPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneueHHble obs3aTenbCcTBa nopyuyuTtens/rapaHta/cTrpaxoBLlinka,
HaxoAslerocsa B CoCTosHun aedonTta, He NPUHMMAKOTCS ANSa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyunTens/cTpaxoBLlmka
NPUHMMAKOTCA C yyeToM obecneyeHns B COOTBETCTBUWM C MpaBuaamu, yCTaHOBJSIEHHbIMU
HaCTOSILLMM pa3aenom.

5.9. ObecneuyeHune, Haxogsuleecs B 3a70re M NpuHagexallee KOHTpareHTy,
HaxoasweMycs B coctosHum pgedonta (B TOM yucie B COCTOSAHUM BaHKPOTCTBA), MOXeT
NPUHMMATbLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOAy4YeHus
3anora.

5.10. Ana 3anora  >Xwunown HeABMXMUMOCTN  JIMKBUAALMOHHAST  CTOMMOCTb
obecneyeHnss onpegenseTcsa, MUCxoAa M3 TeKylWwen cnpaBeasiMBoM  CTOMMOCTMU
obecneyeHunsi, onpeaeneHHON Ha OCHOBAHWM OT4YeTa OLEHLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY yMeHblleHUsa AN ydeTa OMCKOHTa B CBS3M CO CpPOKaMu peanmsauunm
3anora. Ynpasnsilowas KOMMaHUSA 3KCNepTHbIM (MOTUMBMPOBAHHbLIM) CyXAEHWeM Aans
HEKOTOPbIX 3a710roB XW/I0N HEeABMXMMOCTU MOXET YCTaHOBUTb 60s1iee BbICOKWUIA MPOLEHT
AVCKOHTA.

5.11. ins 3anora HeXWI0M, KOMMEpPYECKOW XWMNONZ® HeABMXMMOCTM U UHOTO
UMyLlecTBa, NMKBUAALMOHHAA CTOMMOCTb obecneyeHuss onpeaensieTca wucxoasa wm3
CTOMMOCTW 3asnora, onpeaeneHHOM COrnacHO OUeHKe OueHWMKa, CAEMaHHOM C y4yeToM
CpoKa M nopsiaka MojydeHMs BO3MelleHusl B pe3ysbTaTte obpalleHus B3bICKaHUS U
npoAaxw npeameTa 3anora B cnydae gedonTa.

5.12. OnpegeneHve LGD npuv Hannymm KOTUPOBOK Mo nybnnmyHoMy ponry
KOHTpareHTa NMb60 KOMNaHWN U3 rpynmnbl KOHTpareHTa:

5.12.1. B cnyyae gedonta no nybaAMYHOMY AONTY KOHTpareHTta nMbo KoMnaHuu U3
rpynnbl KOHTpareHTa (ecnu pedonTt AN KOHTpareHTa BO3HWMK M3-3a gedonta 3ToK
KOMMaHWK ero rpynmnbl, @ cama 3af40/KEHHOCTb 0b6cnyxuBaeTcsa 6e3 HapyLleHUn yCnoBui
Aorosopa) ansa oueHkn LGD ncnonb3ytotcs (Npy HanMumMmn) KOTMpoBKM NybnnyHoro gonra.
OTHoweHue nonHon ueHbl (ueHa 3akpbitna (legal close) wnu  pacyeTHOM UEHbI

MHMOPMALMOHHbBIX areHTCTB + HAKOMJEHHbIA KYMNOHHbIM A0X04) K HOMMHaNy AOSroBOro

26 HanpuMep, roCTUHWULbI, XOCTeNbl U T.M.
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obs3aTtenbcTBa MOXeT 6bITb MCNONB30BAHO Kak oueHka Recovery Rate. LGD B aToM cny4dae
6ynet paBeH 1 - Recovery Rate.

5.12.2.B cnyyae Hannuma KOTMPOBOK nybnuMyHOro pJonra KOHTpareHTa,
Haxoasuwerocs B aedonte, OTHOWEHME MNOJIHOM uUeHbl (ueHa 3akpbiTvsa (legal close) +
HK[) K HOMWHany AoNroBoro obs3atenbCTBa MOXET cuYMTaTbCsa OoueHKoM Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxoa
HEeNnpUMeHUM ANnsa cnydyaes oueHKM cybopAMHMPOBAHHOIO M BEYHOrO A0JIra, €CNun TONbKO
He MMeeTCs KOTMPOBOK CaMOro oueHnBaemoro obs3atenbCcrea.

Ona uenen n.5.12. ncnonb3ayetcs «ueHa 3akpbiTusa + HKO», o AaHHbIM CAeAYoLWmMX
NCTOYHUKOB:

e [lna obauraumm pPoOCCUNCKUX SMUTEHTOB WU 0bnurauuin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLUEHUM KOTOPbIX HE PACcCUYUTbIBAIOTCS LileHbl BHEOMPXKEBOIO
pblHKa (Hanpumep, ueHa HKO AO HP wnun ueHbl UHbIX MHGOPMALUMOHHbIX
CUCTEM) — KOTMPOBKA M HAKOMMAEHHbIA KYMNOHHbIN A0X04 MO AaHHbIM
MockoBCKOM 6UpXK;

e [1ng nHbIX obnuvraumn — cnpaeseanneas LueHa, onpeaeneHHas B COOTBETCTBUM
C Hactoawmmn [Npasunamm onpepenenna CHA, yBennuyeHHasd Ha pasmep

HaKOM/J1eHHOro KyrnoHHOoro goxoaa,

Ons uenen Hacrtosiwero pasgena pacdeTHble 3HavyeHume Recovery Rate m pacueTHoe
3HayeHne LGD okpyrnsieTcs 40 2 3HAKOB NOC/e 3ansaTon B NPOLEHTHOM BblpaXXeHun nunu
4 3HAKOB NOCNe 3anATon B A0NSX. 3HAaYeHuUs, onpeaeneHHble PENTUHIOBbIMY areHTCTBaMun

B OTHOLIEHMN Recovery Rate ncnonb3yoTcs 6€3 oKpyr/ieHUs C YKa3aHHOMW TOYHOCTbHO.

UHGpopmMauymsi 0 yeHHbIx bymarax, MCrosib3yeMbIX B paMKax HacTosLero pasaesna,
rpeaoCcTaBsIETCS YpaBasoWen KOMMNaHWen B Crieunaan3npoBaHHbIM Aerno3utapuii He
rnosaHee paboyero AHS, CAEAYIOLEro 3a 4aTOM, MO COCTOSIHMIO Ha KOTOPYIO ONpeaensieTcs

cripaBef/inBasi CTOMMOCTb aKTrBa B COOTBETCTBUU C HacrosLen METOANKOM.

Paspen 6. Pacuet COR.

6. [py wucnonb3oBaHMM ANA pacyeTa CnpaBensiMBON CTOMMOCTM C  Y4YEeTOM

KpeauTHOro pucka AaHHbIX GAHKOB WM WMHbIX OpraHu3auuii Ynpasnstolas KOMMaHus
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yuYuTbIBAET Cneayowmne nooxXeHns:

6.1. lNoa HeobecrneyeHHON 3a40/IHKEHHOCTBD B LeNax Hacroswero pa3sgena
NOHUMAETCH 3a40/DKEHHOCTb (MU3MYECKOro Nuua 3a WUCKIKYEHUMEM 33a[0/1KEHHOCTH,
obecneyeHHOWM 3a710MoM XWUON HEABUMXUMOCTU (MnoTeka).

6.2. Npy  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTMU
Ynpasnswowas KOMMNaHus yuuTbiBaeT  xapaktep  obecueHeHus nmetroencs
3aJ0/KEHHOCTU, B TOM YMCE€ CPOK MPOCPOUKH.

6.3. lNokazaTtenun Cost of Risk (CoR), ncnonb3syemble ans pacyeta crnpaBeasnMBom
CTOMMOCTW 3a40JIKEHHOCTU (DU3NYECKNX NNLL.

Onsa yenen pacyeta Cost of Risk B oTHoweHnn HeobecneyeHHbIX NpaB TpeboBaHUs
K dU3NYeCcKMM nnuaMm MUCNoNb3yeTcs OTHOWEeHWe pe3epBa noa obecueHeHue nopTdens
MoTpebutenbckne KpeauTbl U Npouyme ccyabl U KpeauTHble KapTbl M oBepapadTHoe
KpeanTtoBaHme usndecknx nuu, K BanoBor 6anaHCoOBOM CTOMMOCTM TaKUX KpeauTos, Mo

AaHHbIM oT4yeTHOCTU H6aHka MNMAO CbepbaHk 3a 2022 roa.

0Na oueHKU cTaHAapTHbIX aKTUBOB Ucnonb3yeTcsa 3HadeHue CoR ang ctagum 1, ang

OLEHKHU er,CI,VITHO-O6eCLI,eHeHHbIX adKTUBOB NCMNOJIb3YETCA 3Ha4YEHNE CoR anga cragum 2.

HeobecneyeHHasi 3a10/IXKEHHOCTb (pu3n4YeCKnx iny
Craamns kpeauTHoOro noptdens 1 ctaams 2 cTapus
BanoBas cTtoMMocTb KpeanToB, MAH. pyb. 3 995,80 223,20
Pe3epB noa obecueHeHne KpeanuTos, MH. pyb. 109,30 57,80
CoR 2,74 25,90

Ona uenen pacyeta Cost of Risk B oTHoweHUN npaB TpeboBaHUsa K (PU3NYECKUM
nvuaMm, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANBbHOM CTOUMMOCTMU
3a40/1)KEHHOCTU, onpeaensieMon Kak CyMMa pakTU4eCKOoM 3a40/HKEHHOCTU M HAYNCAEHHbIX
NPOLEHTOB Ha AaTy OLEHKM, 3aN0r0M XWI0M HeaBUXMMOCTU, UCMONb3yeTCs OTHOLLUEHME
pesepBa noa obecueHeHne nopTdens WMNOTEYHbIX KPeauMTOoB, K BasnoBoW 6anaHcoBomn

CTOMMOCTWN TaKMX KpeanToB, Mo AaHHbIM oT4eTHOCTM H6aHka NMAO CbepbaHk 3a 2022 roa.

Ob6ecrne4yeHHasi 3a40/DKEHHOCTb (pU3NYECKNX JTnLl
Cragms kpeauTHOro noptdens 1 ctagus 2 cTagus
BanoBas CTOMMOCTb KpeanToB, MJIH. pyb. 7 144,30 348,00
Pe3epB noa obecueHeHne KpeanuTos, MAH. pyb. 8,70 18,90
CoR 0,12 5,43
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Ecnn npaBa TpeboBaHuMa K duanyeckoMmy nuugy obecneyeHbl WHbIM  BMAOM
MMyLLLEeCTBA, TO A1 OLUEHKN C y4eToM obecnedeHuns ncnonbsyercsd CoR, paccuynTaHHbIN Mo
HeobecneyeHHbIM NopTdensaM KpeanToB Mo AaHHbIM OTYETHOCTM BAaHKOB, COCTaB/IEHHON B
cooTtBeTCcTBUN ¢ MCDO, npun 3ToM BennumHa CoR npupasHmueaeTtcs K PD. LGD c y4dyeToMm

obecneyeHuns onpeaensieTcs B COOTBETCTBMUM C Pasgenom 5 Hactoswero MNMpunoxeHus.

Pazpgen 7. Metoa y4yeTa KpeAUTHbIX PUCKOB NyTEM OLEHKM chnpaBeasimBou
CTOMMOCTM NO OT4YeTy OueHWMKa NOo COCTOSSHMIO Ha pfaty He paHee
BO3HUKHOBEHUS cobbiTUA, Beayuwero Kk obecueHeHuo.

7.

7.1. NpMeHeHNe oOT4yeTa OueHLKWKa ANS uenen onpeneneHms CrnpaBeanmBon
CTOMMOCTU C y4yeToM obecueHeHns (Bkaoyasas AedonT) BO3IMOXHO ANS BCEX aKTUBOB,
yKasaHHbIX B [MpunoxeHnn 1 K HacTodawuM npasuiam onpegeneHus CHA.

7.2. B cnyyae, ecnu B nepuo NpuUMEHeEHUs OTYeTa OueHLIMKa ANa onpeaeneHus
crnpaBensiMBon CTOMMOCTU BO3HUKAET (BbiaBASeTCcs) cobbiTne, Beaywee K obecueHeHUo,
TO Heo6X0AMMO OCYLLECTBUTb BHEMJIAHOBYK OLEHKY aKTuBa OueHLWMKOM B TeyeHue 20
AHEN C aaTbl BbisiB/IeHUMS MNpu3HakoB obecueHeHusa. [ata, Nno COCTOSIHUIO Ha KOTOPYHO
onpeenseTcs HOBas OUEeHKa, He Ao/KHA 6blTb paHee AaTbl BO3HUMKHOBEHMS CO6bITUS,
Beaywero K obecueHeHunto. C aaTtbl HAcTynneHmsa cobbitmsa, Beaywero K obecueHeHuto, n
A0 [aTbl NMPUMEHEHUS HOBOro OTYEeTa OueHLWWKa, Ynpasnswwas KOMMaHusa AOJIXHa
CKOpPpPEeKTMPOBaTb MOC/NEAHIO WU3BECTHYIO CrpaBeasIMBY0 CTOMMOCTb, OrpefeneHHY Mno
OTYeTy OuEeHLMKa, COCTaBIEHHOMY A0 BO3HMKHOBEHUSA TaKoro cobbiTUS, C NPpUMEHEHNEM
MeToA0B KOPPEKTUPOBKM  CNpaBea/iMBOA  CTOMMOCTW, YKa3aHHbIX B HacCTosLWEM

MPUTOXKXEHUN.
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Mpunoxenune A k NMNpunoxeHuro 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJid OUEHKN KPpeaAUTHOINo pucka.

1. B OTHOLWEHUU pUANYECcKUX nmu (Npu HaJan4yum A4ocTyna K UCTOYHMKAM MHADOpMaLuUn):

2.

ynosHoMo4yeHHoe areHTctBo 000 «UHTepdakc-UPKN» (LUeHTp packpbiTus

kKoprnopaTmBHon nHdopmaumn) https://www.e-disclosure.ru/;

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

canT LleHTpansHoro BaHka P® https://www.cbr.ru/;

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

eAVNHbIN denepanbHbIi peecTp cBeAeHui o} 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eoVHbIN pbepepasnbHbIN peecTp cBeAeHun o hakTax AesTeNIbHOCTU IopUaANYEeCKUX IunL,

https://fedresurs.ru;

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

odunUManbHbI CanT KOHTpareHTa/aMUTeHTa/KpeanTHOM opraHusaumu;
cepBUC npepocTtaeneHns Oyxrantepckon (rogoBon) oT4yeTHocTm Poccrata -

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

rocyfapcTBeHHbIn  MHMOpPMauMOHHbIM  pecypc byxrantepckoin (puHaHCOBOW)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, MoNyyYeHHble YnpaBnsowen KoOMNaHMen, B OTHOLEHNN IOPUANYECKOrO

nnua

B oTHOWEHUN PU3NYECKMX JnLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
eANHbIN denepanbHbIn peecTp cBeAeHui o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYEeHHble YNpaBrstowein KoMMaHWeNW, B OTHOLIEHUN (DU3NYECKOrO

nnua
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Mpunoxxenune b k NMpunorxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIS y4YeTa CTpaxoBKU npu pacuerte LGD

e bBaHk TuHbKODD

e baHk Pyccknii Ctangapt
e baHk XoymKpeanTt

o JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e PaiddanseHbaHk,

e bBaHk OTKpbITUE,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxenune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA HA ATy OLEHKN:

1. OnpenensieTcs AOXOAHOCTb K NMoraweHuio no obnmraumsam AaHHOM OpraHm3aumm
cpokom 6onee 1 roga n meHee 3 net. MNpun oTCyTCTBUM 06Mraunin Co CpokoM MmeHee 3 net
NCNoNb3yeTcs cnpej C  WMHAEKCAaMW  COOTBETCTBYHOLWENW CpPOYHOCTU. [lpyn  Hanunumu
obnuraumii Co CpOKOM NoralleHns ToNbKO MeHee 1 roga Ans pacyeTa KpeauTHOro cnpeaa
ncnonb3ytotcsa 3 (Tpu) obnuraumm Apyrmx sSMMTEHTOB, UMeLWMX Kak 6nM3KMe no Cpoky 1
aoxoaHocTn obnuraumm, Tak n obnmnraunm co cpokom 1-3 roaa.

NH@opmaums 0 UeHHbIx 6yMarax, ncrosib3yembiX 47151 UENEeN pacdyeTa KpeANTHOro Cripesa,
rpefocTaB/sieTcs Yrnpas/sowen KOMNaHuen B Crieunaan3upoBaHHbIA Aerno3utapun He
rnosaHee paboyero AHS, C/1eAyOLero 3a 4aTo, 10 COCTOSIHUIO Ha KOTOPYH OrNpeAEsISIeTcs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacrosiLen MeToanKoM.

2. OnpepgenseTcs, AOXOAHOCTU KAKOro M3 WMHAEKCOB MOJSly4YeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTcTBYeT. B KauectBe Mepbl 6AM30CTM  UCMONb3yeTCs
CpeaHun KpeauTHbIM cnpeq obnuraumii ¢ G-curve B CpaBHEHUW C KpeAUTHbIM CnpeaoM
YKa3aHHbIX HWXe WHAeKCOB. KpeAuTHbIM crpel pacCUMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K noraweHuio obnnraumm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3daHHbIX UenAax NcnoJsib3yrTca cneayrwme MHOEKChI:

B yKa3saHHbIX Lensx NCNoNb3ylTCsa cneayolme NHAEKChI:
e NHaekc Mocbupxun kopnopaTtuBHbIX obnuraumin (aropaumns 1-3 roga, pemTuUHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Ha4veHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxun KopnopaTtuBHbIX obnuraumi (atopaumvsa 1-3 roga, A-(RU) <
PENTUHI NO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHaekc Mocbupxun kopnopaTueHbiX obnuraumin (aropaumns 6onee 0,5 roga, BB+(RU)
< pPe’TUHIr NO HauMoHaNbHOW penTMHroBon wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaveHunn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaensaeTcs, Kakon ypoBeHb pernTUHra ncnonb3oBaTb

npu onpeaeneHnn BeposaTHOCTU aedonTa:

HanmonanbHasi mKaJjaa 1js
. HNupexc
Poccuiickoii ®egepanuu
AO Qxcnept PA»Y’
PD nuist peiiTuHroBoii rpynnsi AAA RUCBTR3A3YNS
PD nuist peiiTuHroBoO# rpynnsi AA RUCBTRA2A3Y
PD nois1 peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BeposaTHoCcTM pedonTta AN KaXAoOW rpynnbl pelnTUHra OonpenensieTcs CorflacHo AaHHbIM
POCCUICKOro pernTUHroBoro areHtctea AO «DkcnepT PA» (Tabnuua «YpoBHM (YacToTbl) Aedonta
No PENTUHIOBbIM KaTEropusM HaLMoHaIbHOM POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa AN BCex
06bEeKTOB pENTUHra, KpOME CTPYKTYPHbIX O6/MrauMn ©M  UHCTPYMEHTOB CTPYKTYPHOro
(dUHaAHCMpPOBaHUA») B CoCTaBe Myb/MYHOrO aKTyasllbHOro oTyeTta 06 MCTOPUYECKUX AaHHbIX 06

YPOBHSIX AedonTa No peMTUHIOBbIM KaTeropmsiM NPUMEHSIEMbIX PENTUHIOBbIX LWKasl.

27 Ecnu B KauecTse 3Hauenus PD gns penTuHroBon kateropum AAA peiTUHIOBOE areHTCTBO yKasbIiBaeT «-» (Mpoyepk) C
yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNTbl Ha 3a4aHHOM rOPU30OHTE BPEMEHWN UM MHOW MHMOPMaunm 06 OTCYTCTBUMU
nedonTos, To 3Ha4YeHMe PD nNpuMHUMaETCsl paBHbIM HYJIO.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ans pocCMUCKNX KOMMNaHUM

Kopa orpacnu no OKB3[4 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, HUSKII DK 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 CpeaHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BbiCcOkU puck 0.08

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

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Cknaackoe X035MCTBO M BCMOMOraTesibHas TpaHCnopTHas 0.1049
OeATeNbHOCTb !
NHBeCcTUUMKN 1 ynNpaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmsnpoBaHHble CTpouTesSibHble paboTbl 0,0762
Mpon3BoACTBO MeTaIMYECKUX U3AENTNIA, KPOME MALUVH U 0.0615
obopyaoBaHua !
lMpepoctaBneHne NpoYnNX CEPBUCHBIX YCNYT 0,0780
Po3sHn4yHasa Toprosns 0,0659
JeaTtenbHOCTb N0 NpeaoCTaB/IEHMIO NPOAYKTOB NUTAHUS U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BOACTBO MalLMH U 060pyA0BaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxxeHue i k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LUKAJl PEATUHIOB Pa3/IN4HbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O ‘f::"em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanumonanbsras mkana nist Poccuiickoit deneparnumn MexnyHapoiHas IIKaa
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | 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-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.ru, BBB+ru|, Bl Bt B+
BBB (RU) ruBBB BBB.ru BBBiru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B) B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C ) C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, Bjrul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClruy| Ca-C C%C i C%C i
CC(RU) u Hmxe ruCC u HUxKe i i s (e CClru| u Hxe cce- | ccoo-
(1e BITIOYAs (1e BITIOYAs R——) (1e BITIOYAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHWE 7. ONEPALULNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3sHaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASETCS Ha
OCHOBa@HWM YCNOBUWA MOraweHMs u [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay Aebutopckomn
3a[0/KEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumMoHHOM O3Ha4YaeT, YTO TakKas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

HE6VITO|3CKaFI 3a40J1XXEHHOCTb, nNO KOTODOVI BbidBNEH OAWH WJIN HECKOJIbKO

npu3HakoB obecueHeHUs, yKa3aHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

065a3aTenbCTB B paMKax onepaunoHHOro UnKa, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

[debutopckas 3a40/IKEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, €CNM y KOHTpareHTa OTCYTCTBYHOT

MCTOYHUKN MOraleHmns TaKon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMNaHMs A0SXKHa MNpoBOAMTb aHanimM3 YpPOBHS pucka no
0ebUTOpPCKOM 3aA0/KEHHOCTU, KOTOpas paHee 6bina KBannduumMpoBaHa onepaumMoHHON,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHann3 ypoBHS pucka NpoBOANTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNO;
e NpW NepBOHa4vyanbHOM MNPU3HaHUU AebUTOPCKOM 3aA01XKEHHOCTH;
e Ha MOMeHT nepexoja AebUTOpPCKOM 3a40/1XKEHHOCTN N3 CTaTyCa «ONnepauMoHHON>» B

CTaTyC «MPOCPOYEHHOM».

[Ona uenen npoBeaeHUa aHanu3a, YNpasnawwasa KOMMNaHUa A0/HKHA UCMNob30BaTh
060CHOBAHHYIO M MOATBEPXAAEMYIO MH(OPMALMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNnn.
B npouecce aHanusa Ynpasnswouwiasa KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm aebuTtopckorM 3ad0/DKEHHOCTM B  KayecTBe

onepaumoHHON, NpU3HaAHWE KOTOPOWN OCYLLECTBSETCS BNEPBbLIE;
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e HeobxoAMMOCTb M3MEHEHUS NMoaxoaa K yyeTy AebuTopCcKon 3a40/KEHHOCTH, paHee

NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuUTepuax KBannduUKaumMnm pasHbiX BUAOB
AebUTOPCKOM 3a40/IKEHHOCTU KaK OrnepauuMoHHOM pacCcMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee crnpaseamBasl CTOMMOCTb OonpeaenseTcss B HOMMHANbHON BE/IMYMHE Ha
[aTy onpeaeneHvs CnpaBeasiMBol CTOMMOCTM B OTCYTCTBMM  WHbIX MPU3HAKOB

obecLeHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

B pamkax Hactoswero lNNpunoxeHns obwmm KpuTepuvem npekpaweHus Mnpu3HaHUS KpeauTOPCKOM 3a40/HKEHHOCTU
naeBoro MHBECTULMOHHOIO oHAa B OTHOLWEHUU KpeauTopa - HpUAMYECKOro nvmua siBNsSeTcs nata BHeCeHUs CBeAEeHUN B
€AVHbIN rocyaapCTBEHHbIN peecTp topuandecknx nuu (EFPKOJT) o nukBnaauumn opmanyeckoro avua, nméo o6 ncknoueHmnm
topuandeckoro nnua n3 EMPKOJ1 no MHbIM OCHOBaHMAM, NpeayCMOTPEHHbIM AENCTBYIOLWNM 3aKOHOAATENbCTBOM.

lMpekpalweHne npusHaHus

KpeanTopCKOmn

3a40JIXEHHOCTN HE OCYLWEeCTB/IAETCA

Ha OCHOBaHMMN 3SKCMEPTHOro

(MOTMBMPOBAHHOIO) Cy>XAEHUSA YNpaBnsowen KOMMNaHUU C MPUIOXKEHUEM MOSTyYEeHHOM MHMOpMaLUUM OT KOHTpareHTta o6
ob6xxanoBaHun ncknroveHns ns ErPKOJ1 no peweHnto perucTtpupytowlero opraHa. B cinyyae nonyvyeHms KOHTpareHTOM OTKasa
KpeauTopcKasa 3a40/DKEHHOCTb B OTHOLWEHUU KOHTpareHTa
npekpawaeT npusHaBatbcs B MNO ¢ gatbl nonyyeHns nHdopmaumm 0 TakoM oTKase.

OT BOCCTaAHOBJ/IEHUSA perncrpauymoHHoro ydyeta B EIPIOJI,

Buabl o6s3aTenbCTB

Kputepuu npusHaHus

KpuTepuu npekpauieHus

CnpaBepsiuBassi CTOMMOCTb

npu3HaHusa
[aTta nepexona rnpasa
CO6CTBEHHOCTH Ha aKTuB
Kpeantopckas 3aA0/KeHHOCTb Mo JaTa UCMONHEHNS
(BeHexHble cpeacTtsa) K MUO ot
cAesikaMm, No KOTOpbIM HacTynuia obszatenscte MUO® o
Hanbosniee paHHSS AaTa pacyeToB fnua, B OTHOLIGHMM KOTOPOTO AOorosopy
BO3HMKAaET KpeauTopckas
3a[l0/1KEHHOCTb
[JaTta BKJKYEHUS  AeHeXHbIX | [laTa BHeCeHUs NpuxoaHOM Chpaseanusas CTOUMOCTD
Kpeaoutopckas 3af0/mKeHHOCTb Mo | cpeacts  (MHOro  uMmywlecTsa), | 3anucu o] BblAaye 06§3aTeﬂbCTB BKIIOYaETCS B
Bbl4aye WHBECTULMOHHbLIX NaeB | nepefaHHbIX B onnaTy | MHBECTULUMOHHbIX MaeB B !
pacyeTr CHA B pa3Mepe ee ocTaTKa
Mnno MHBECTULMOHHbIX naes, B | peectp [TN® cornacHo Ha naTy onpesenenuss CYA. He
umyuwectso MNO OTYeTy perucrpartopa Y P '
OVCKOHTUpYyeTCS.
. | aTta  BbINNatel  CyMMbI
Kpeautopckasa 3apo/mkeHHocTb no | JaTta BHeceHUs pacxoaHowm o
N AEeHeXHOoW KoMneHcauumm 3a
BbiMNNaTe AEHEeXHOW KOoMMNeHcauuu | 3anucu o] noraweHum
MHBECTULMOHHbIe nau MNo
npu noraweHMn WMHBECTULMOHHbLIX | UHBECTULUMOHHbIX naes  [NO® o
cornacHo 6aHkoBCKON
naes MNo COrjlacHO OTYEeTYy permcrpaTtopa
BblNMcKe
Kpeantopckas 3aA0/KeHHOCTb Mo e [aTa UCMONHEeHUSN
< [aTa BO3HWKHOBEHMUSA
BbiMnaTe Aoxon0B navwmkam obg3aTenbCTB
(npasa BnajenbLes obs3aTenbcTBa rno BbIMnaTe ynpasasioLweit
WHBECTMLMOHHbIX Naes) Aoxopa (B COOTBETCTBUM  C KOMMNaHuewn,
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Mpasunamu AOBEPUTENBHOIO
ynpasneHus [MN®) B cnyuae,
OTCYTCTBMUSA B MpaBunax
AOBEPUTENBHOIO yrnpasneHus
MN®, wvHdbopmauumm o garte
HauncneHns obssaTenbcTBa Mo
BbiNsaTte Aoxo4a, KpeauTopcKas
3aJ0/DKEHHOCTb MO BbINnaTe
A0X0A0B npu3sHaeTcs B
nocnegHum pabounii AeHb
OTYETHOro nepuoaa, 3a KoTopbIn
MPONCXOAMUT HauYMCIeHne oxoaa.

NnoATBEPXAEHHOM
6aHKOBCKOM BbIMNCKOM
C PpacyeTHoOro cyeta
ynpasnstowen
kKoMnaHum A.Y. NMNo

e [laTa peweHuda nuua,
OCYLLECTB/ISAIOLWEro
npekpaweHue MNO, o
NOJIHOM/YaCTUYHOM
npeKpalieHnm
NpU3HaHuA
ob6s13aTenbCTB no
BbiMNlaTe Agoxoda B
cnydae OTCYTCTBMS
(HemocTaTka)
OEHEXHbIX CpeacTB B
MNO® ansa onnaTtbl TakKnx
obs3aTenbCcTB npwu
npekpatweHun NMNO

Kpeantopckas 3a40/1XEHHOCTb
nepea ynpasnsiollen KOMMaHuen,
BO3HMKLIASA B pe3ysnbTaTte
NCNOJIb30BaHus ynpasnsoowen
KOMMaHuemn COHCTBEHHbIX
OEHEeXHbIX CpeacTB AN BbiNNaThl
OEHEeXHOM KoMneHcaumu
Bnagenbuam WHBECTULMOHHbIX

naes nNo npu rnoraweHunm
MHBECTULUMNOHHbLIX naeB [MND n
(vnn) pns nepeBoda  AEHEXHbIX
CpeAcTB B pe3ysibTate 0bMeHa

[aTta nucnonHeHmns yrnpasnsiolen
KOMMaHWen 3a c4eT COBCTBEHHbIX
cpeacTs obs3aTtenbCcTB rno
BblNaTe OEHEXHOM
KOMMEHCauMu npu roraweHum
WHBECTULUMOHHbIX naeB un (unm)
rnoraweHms obs3aTtenbCTB Mo
rnepesoay B pe3ynbTaTe obmeHa
MHBECTULMOHHbIX MaeB COracHo
naaTeXHbIM OOKYMeHTaM C
OTMETKOM 6aHKa 06 MCMO/THEHUHN

[aTta rnoraweHus
obs3aTenbCTB nepen
ynpaBnsowen KoMrnaHuen
cornacHo 6aHKOBCKOW
BbINUCKe

Kpeautopckass 3a40/KEHHOCTb MO
ynnate Hanoros 7 Apyrux
oba3aTenbHbIX nnarexen n3

e [Ona HAO®JZT - paTta BbInNAaThl
[oxoJa, KOTopbli obnaraetcs
HAO®N

e [1ns ocCTanbHbIX HaNOroB W
obs3aTenibHbIX NaTexen -

[aTta nepeyncneHuns CyMmeol
Hanoros (obsi3aTeNbHbIX
naaTexen) C pacyeTHOro
cyeTa nMo cornacHo

umyuwectea NMNoO aaTta BO3HUKHOBEHUS 6aHKOBCKOM BbINMCKE
obszaTtenbcTBa MO BbINnaTe
Hanora 2 (nnn)
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obs3aTenbHoro nnatexa,
cornacHo HOPMaTMBHbIM
npaBoOBbIM akTaM Poccuiickomn
Qepepaunn n (nnn) porosopy
Kpeautopckas 3a40MXKEeHHOCTb Mo
caenkaMm  Kynam - MpoAaxu arta BO3HWKHOBEHUSA
aﬂTMBOB I'II/IZIIJ (3a McxmozeﬂHmeM Hara MONYHEHNA — ACHEXHBIX §6ﬂ3aTeﬂbCTBa no cpenke
CAenoK Kynan-npoAaxu LUeHHbIX CPEACTB Ha pacuetHblit cuert MVd cornacHo CNOBUAM
Y P cornacHo 6aHKOBCKOM BbINMUCKe Y
6ymar) u nepegada aktmeos [MN® B aorosopa
apeHay
CnpaBennusas CTOMMOCTb
MpusHanne oCyWwecTBnAeTCs Ha ob6s3aTenbCTB no BbInnaTe
KaXAyl W3 YyKasaHHbIX [aT B N
on tflaye Y BosHMKHogeHMﬂ BO3HarpaxaeHnWm wn  pacxonos,
COZTBeTCTB oLLNX CBSAA3@aHHbLIX C  [OBEpUTEsIbHbIM
Kpeautopckas 3a40MXKEeHHOCTb Mo Y ynpasrieHnEeM, rnpusHaeTcs B
BO3HarpaxaeHusm npasnstoLen obcToATeNbCTE: CymMMme He npesblaroLwen
KOMI'IaHpMVI cneu,mansz oBaHHOMY | © Aara onpepenenuns CHATING. nye,u,eJ’1bHo aon CTVIFI\)/IbIﬁ asme
aenoamap;mo ayZMTopCKoa Ecnm 063aTeNbCTBa no B(F))BHana)l(D,EHMVIy Ha i .u,aTS/
!
0OroBo He MoryT 6bITb
opraHusaumun, OueHLWKKY, nuuy, A Py Y [aTa nepeyncrieHns CyMMbl | MPU3HAHUA B COOTBETCTBUU  C
ocyllecTeasowemMy BeAeHune HaneKHo  OnpeaeneHsl  Ha BO3HarpaxaeHui n | Mpasunamn Y MNO, a Tak xe B
peecTpa Bnajenbues Takylo Aaty, To NpUMEHSAETCH pacxogoB C pacyeTHOro | CymMMme, He n’peBblu.larou.l,eﬁ
MHBECTULUMNOHHbLIX naeB [MNO®, a :g;ﬁﬁmiHOZESKCMMaHMM’ rg,)-g cyeTa nno CcornacHo | cchopMmMpoOBaHHbIN peseps Ha
Takxke obsA3aTenbcrBaMm no onsarte 6aHKOBCKOW BbINUCKE NpU3HaHuA COOTBETCTBYIOLLErO
npouynx pacxonoB MPUMEHEHVA K AaHHOMY BIAY BO3HarpaxaeHuns (B cnyvae
I 28.
acxonoB
oCyLLecTBASeMbIX 3a cyet | ElaTa A ! BO3HUKHOBEHMS ¢dhopMMpOBaAHMSA TaKOro pe3epsa).
umyuwiectesa NMN® B COOTBETCTBUM C
M g:lmnaMM ay no 0bs13aTensCTs cornacHo B cnyuae, ecnn B pacuet CHA NMNoO
P ycnosmam — Aorosopa, echn Bngqu’ pe3epo Ha BbliNNaTy
€CTb OCHOBaHWs OAHO3HAYHO M
nonarath.  4To yﬂnyrm no BO3HarpaxaeHun, annpokcnmMmauus
! . BENIMYUNH, NoA KOTOpble NpONCXoauT
AOroBOPY BYAYT OKa3aHbl; ¢dopMmpoBaHue pe3sepsa He

28 MporHo3Hble 3HaueHWs 0653aTeNbCTB, paccyMTaHHble YNpasnswooLllen KoMnaHuen, npegoctasnsioTcs B CneunanusvpoBaHHbIA Aeno3uTapuii Ha
Kaxayto paty onpegenenus CHA c ykasaHmeM nepuoza BbIGOpPKU U O6BACHSIOWMX NEPEMEHHBbIX.

Ona uenei annpokcumaumu pasmepa 06s53aTenbCTB MCMONb3YyeTCs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTtb) MecsiueB, NpeAllecTBYHLWMX AaTe
onpepenenmnsa CHA MN®. Mpu oTCyTCTBMM Takoro obbemMa CTAaTUCTUKU METOA annpoKCMMauuMv MNPUMEHWM MpPU HaJM4YMKW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTByoWmnx aate onpegenenus CHA NMUO.

B naTy nocTynfaeHus AOKYMeEHTa, NOATBEPXAAIOLWErO OKa3aHHbIe YCyru, NPOM3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTeNbCTB A0 UX peasibHOro
3HayeHuns.
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[ata, asnawowancs pabounm
AHeM, MpeaLwecTBYOWMM AHIO
BCTyNJIeHMS B cuny
W3MEHEHUIN U AOMOSIHEHUA B
lMpaBuna AOBEpPUTENBLHOIO
ynpaseneHmna [TMU® B uvactu
nepenayu npas n
ob6s13aHHOCTEN MO AO0roBopy
[OBEPUTENIbHOrO ynpasneHus
Apyron ynpasnstoLen
KOMMaHum - ans
BO3HarpaxaeHus

ynpasnsoowemn KoMMaHum,
KoTOopasi nepegaeTt npasa Ao
[OroBopy  AOBEpPUTESIbHOTrO
ynpasneHus NNo.

[JaTta nony4deHus OOKyMeHTa,

noaTBEpPXAAOLWEro
BbIMOJIHEHNE paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLL UM

Aorosopam nnm B

COOTBETCTBUMU C nNpaBuiamMun
ay nuo

TpebyeTcs, 33 MCK/OYEHNEM
NPU3HaHUSA  BO3HArpaxaeHuin wu
pacxoA0B Ha NOCNEAHIO OTYETHYIO
[AaTy KaneHaapHoro roaa.

B oTcytcTtBMM pe3epBa B cCiydyae,
ecnu BeNMuYMHa BO3HarpaxaeHus
Ynpasnstowien KOMMaHum B
cootBetcTBUM c MNAY NMNO aenaetcs
(UKCUPOBAHHOW  BENYMHON, TO
KpeauTopckas 3aA0/KEHHOCTb Mo
BO3HaArpaxaeHuo  Yrnpasnsiouwien
KOMMaHUM 3a HenosHbln Mecsy
onpepensieTcs NponopuUMOHanbHO
nepuoay okasaHua ycnyru. [pwu
3TOM MpW pacyeTe Ha MoCnegHum
pabounit feHb NOAHOrO pac4eTHOro
nepuoga cripaseanmeasi CTOMMOCTb
3a[10/KEHHOCTU OonpefensieTcs B
MOJSIHOM CyMMe 3a  OTYETHbIN
nepuoa, ecnu nocneaHnin paboumi
[eHb pacyeTHoro nepuvoja He
cosnagaet C nocnegHuM
KaneHaapHbIM OHEM.

AHanornyHbIM noaxon
NPUMEHSIETCA MNpPU  OLEHKE WHbIX
BO3HarpaxaeHum u pacxogos Mo
nepuoanYecKu OKa3blBaeMbIM
ycnyram, BeNMYMHA KOTOPbIX
ABNSeTcs PUKCMPOBAHHON.

CnpaBeanueas CTOMMOCTb
YKasaHHbIX HWxe 06a3aTeNnbCTB
onpegensieTcs Ha  OCHOBaHWU
[OKYMEHTOB, noATBEpPXAAOLLMX
OKasaHHble yCnyrm
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(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo  06Cay>XuBaHUKO
6aHKoOBCKMX  c4yeToB  (BKJO4as
BasIOTHbIA KOHTPONb);

- pacxogbl Mo onnate ycnayr
opraHusauMim no  COBEpPLUEHMIO

CAenoK n obCnyXnBaHUO CYETOB B
TaKnX opraHunsauunsx;

- pacxoabl TpeTbux e
onja4yMBaeMbiX B COOTBETCTBUMU C
[OroBOpoM 06 OKasaHun ycnayr

creunanm3anpoBaHHOro
AenosnTtapus.
e B naTty nonHoro
Hannumne nopsaka onpegneneHund MCNoJIb30BaHUA
pe3epBa 7 ycnosus ero pesepBa Ha BbiMiaTy
OoTpaxeHus B obsi3aTenbCTBax B BO3HarpaxgaeHus
CnpaBennusas CTOMMOCTb
COOTBETCTBMM C  HacTodAwmmum | e T[lo OKOHYaHun
obs3aTenbCTs, BKJItOYaeTCH B
Peseps Ha Bbinnaty | Mpasunamm onpegenenma CHYA OTYeTHOro ropa nocne
pacuyeTt CYA B Ccymme,
BO3HarpaxaeHusa Mnno BOCCTaHOBNEHUSA o
onpeaesnieHHOW B COOTBETCTBUM C
HEenCnoJsib30BaHHOro
MpunoxeHunem 2
pe3sepBa B COOTBETCTBUM
C HacToSAWMMN
Mpasnnamm

onpegenenna CHA NMNo

Kpeautopckas 3a40MXKEeHHOCTb Mo
Aorosopam apeHabl, Koraa
apeHgaTopom sasnsaetca MNNUO

e [laTa, onpegeneHuna CHA MU

e [laTa BO3HMKHOBEHUS
06513aHHOCTH CornacHo
yCnoBuSIM Aorosopa

[laTa nepeumncriieHnsa CyMmMmsl
C pacyeTHoro cyeta [MNO

cornacHo

6aHKoBCKOW

BbIMNCKeE

CnpaBennusas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUU C
MpunoxeHvem 22.
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[eHexHble cpeACcTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasaswowyo KoMmnadumo A.Y. NMNO

[aTta 3a4uncneHms geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN 6aHKOBCKMUI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIA) HA OCHOBAHUW BbIMUCKWU C
YKa3aHHOro cyeTa.

e [laTa WCMNONHEHUS KpeauTHOW opraHusauunern ob6s3atenbCcTB Mo
nepevYncneHnio AeHexHblX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccmn 06 oT3biBe NuueH3nmn 6aHka (AeHexXHble
cpeacTea nepexoasTt B cTaTtyc rnpoyemn nebutopckon
3aJ0/HKEHHOCTH);

e [lata nukBuMaaumm 6aHka cornacHo WH@oOpMauuu, packpbiTOl B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKE (B TOM uncne 3anmcu B EFPHOJI
0 NukBuZauum baHka).

CnpaBsennunBas CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBASOLWYHO
koMnaHuo A.Y. MO onpegensercs B CyMMe oOCTaTKa Ha cuyeTax,
OTKPbITbIX Ha yrnpasaswowyo komnaHuo 4.Y. MANO.

CnpaBennneBass CTOMMOCTb OMNpefensieTcsa B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKM  CMpaBeanMBON  CTOMMOCTM NpU  BO3HUKHOBEHUU
cobbiTns, Beagywero k obecueHeHuto (Mpunoxenne 6).

Crnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
Mpunoxenuu 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl akTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKaZax B KPeAWTHbIX OpraHusaumsax
(Banee — neno3nThbl)

Kputepumn e [laTa 3auncneHnss OEeHeXHblX CpeAcTB Ha  COOTBETCTBYHOLLMMN
Nnpu3HaHNs OEenO3UTHbIN CYET Ha OCHOBaHWM BbINMUCKU C YKA3aHHOro CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe Jenosuta Wu
Ha4YMC/IEHHbIX MPOLEHTax Ha OCHOBaHWM AOroBopa.
Kpurtepun e [/laTa NCNONHEHNS KPeaUTHOW opraHusaumnen ob6s3aTtenbLCTB No BO3BpaTy
npexkpaujeHus aenosuta Ha cyeT MNO® (mata noctynneHna Ha cyeT MNP aeHexHbIX
Nnpu3HaHNs CpeacTB);
e [aTta nepeycTynku npaBa TpeboBaHWA O BbinJaTe JAdenos3nta WU
HaYMCJIEHHbIX MPOLIEHTOB Ha OCHOBaHWM AOroBopa;
e [ata peweHuns baHka Poccumn 06 oT3biBE niMueH3Mn HaHka (Aeno3uThl
nepexoasaT B CTaTyc AebUTOPCKOM 3a40/1KEHHOCTH);
e [ata nukBuaaumm 6GaHka coriacHoO WHGOpPMauMM, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmcm B EMPHONT o
nvkeuaaumnm 6aHka).
CnpaBepgsinBas CnpaBeanneasi CTOMMOCTb AEMO3MTOB B TeYeHMe MaKCMMaNnbHOro Cpoka,
CTOMMOCTb npeaAyCMOTPEHHOro A0roBOpPOM, onpeaensieTcs:

e B CyMMe ocTaTka jeno3uTta, YBEJIMYEHHOW Ha CYMMYy TMPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpegesieHus crnpaBeanvBOA CTOMMOCTM MO
CTaBkKe, nMpenycCMOTPEHHOW [OroBOpPOM, €C/NM CPOK MnoraweHus
AernosuTa - «A0 BoctpeboBaHua »;

e B CyMMe Aeno3uTa, YyBeJIMYEeHHON Ha CyMMYy MPOLLEHTOB, pacCUYUTaAHHbIX
Ha JaTy onpegefneHns CcnpaBeasMBONM CTOMMOCTM MO  CTaBKe,
npeayCcMOTPEHHOM AeN03UTHbIM AOrOBOPOM B TEYEHME MaKCMManbHOro
Cpoka, npeayCMOTPEHHOro [AOroBOpoM, e€eCsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpYy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpeaeneHus crnpasensvmBoi
ctonmocTn. CTaBka NoO AOroBOpy COOTBETCTBYET PbIHOYHOMW, €Cnu oHa
HaxoaAuTCa B npegenax pAuanasoHa kKonebaHui pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHus pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOM CTaBKMW yCTaHOBJIeH B [1punoxexHunu 5.

e B CyMMe, onpefesieHHONW C WCNoJSib30BaHWMEM MeToda MpuBEeAeHHOMN
CTOMMOCTU OyaylmMx [AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHvie 5) B HbIX cny4asx. [1pn 3ToM crnpasenimeas CTOUMOCTb
Ha KaXkayl AaTy pacyeTa TakKol crnpaBeasiMBOi CTOMMOCTU HEe MOXeT
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXeHus Aen0o3MTHOro AOroBopa Ha AaTy OLEeHKMW.

B crnyyae BHeCeHWs1 U3MEHEHUN B yC/I0BMS OMpeaesieHus Cpoka Aoroesopa

MaKCMManbHbIA CPOK ONpPeAensieTcs B COOTBETCTBUN C U3MEHEHHbLIM CPOKOM

Aerno3uTa, AeNCTBYIOWMM Ha AaTy onpeaesieHns cnpaBeannBon CTOMMOCTH,

npuvyeM HaKOMJIeHNe CpoKa BKIaga He NMpOUCXOAMT.

CnpaBseanuneas CTOMMOCTb AEMNO3UTOB ONpeAenseTcs B COOTBETCTBUMU C
MEeToA0M KOpPpPEKTUPOBKMU cnpaBeanvBomn CTOMMOCTH npm
BO3HUMKHOBEHUM cobbiTusg, BeayLwero K ob6ecueHeHUIO
(OpunoxeHune 6).

Adara n cobbiTns,
npuBogsuyne K
obecyeHeHno

Cnuncok obwmnx cobbitnii, npuBoasawmnx kK obecueHeHUo, YyKasaH B
MpunoxeHuu 6.
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NPNNOXEHWE 11. UEHHBIE BYMATU

LleHHble 6ymaru

[aTa nepexoaa npas CO6CTBEHHOCTU Ha LieHHble ByMaru:

e ecnn ueHHas 6Gymara noanexuT ydyeTy Ha cyeTe pgeno - pjaTta
3auncneHns LeHHor 6yMarm Ha cYeT Aeno, OTKPbITbIA ynpaBnstowen
kKomMnaHun A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAs COOTBETCTBYOLWEN BbIMUCKOW MO CYeTy Aeno;

e eC/iM fOKYMeHTapHble LieHHble ByMary He rnoasiexar y4eTy Ha cyeTax
geno (3a WUCKAIYEHUEM [EnOo3UTHLIX cepTudukaToBs) - C AaTbl
npueMa ueHHon 6ymarm MU®, onpeneneHHOM B COOTBETCTBUMU C
yCNOBMSIMW AOrOBOpa M MOATBEPXAEHHOM aKTOM mpuema rnepegaqm
LEeHHbIX bymMmar;

[Jata nepexoja npaB COOGCTBEHHOCTM HA LUeHHble bHymaru:
(32 wnckYeHMeM UeHHbIX bGyMar nepepaHHbIX NO  cAenkaw,
coBepLllaeMbiM Ha BO3BPATHOW OCHOBE, Koraa Ynpasnstowas KoMnaHus

0.Y. MNO® npogomkaeT coxpaHsTb 3a Co60I 3HAUMTENBHYO YacTb BCEX

PUCKOB W BbIr04, CBSA3aHHbLIX C BNAAEHMEM rMepefaHHbIMW MO caenke

LeHHbIMM BymMaramMn):

e ecnn ueHHas 6ymara, MoANeXWT Yy4yeTy Ha cyeTe Jgeno - paTa
CnucaHusa LeHHol byMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
kKomMnaHun A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXKAEHHAas COOTBETCTBYIOLWEN BbIMUCKOW MO CYeTy Aeno;

® eC/in JOKYMEHTapHble LeHHble bByMary He nognexar yyeTy Ha cyeTax
geno (3a WUCKIOYEHWEM [AenOo3UTHbIX cepTudukaTos) - € AaTbl
nepenayu ueHHon 6ymarm MUO®, onpeneneHHONn B COOTBETCTBUM C
yCNnoBMsSIMWU A0OroBopa U MNOATBEPXAEHHOM akTOM Mpuema nepegaqm
LLeHHbIX byMmar;

e eC/iM MO 3MUTEHTY UeHHbIX bymar BHeceHa 3anucb B EMPHOJT o
JMKBMZALUMKM - C AaTbl 3aNMCKM O JIMKBUAALMKN aMUTEHTa (MoayyeHuns
WHdOopMaLUnUKM 0 NTMKBUAALMN IMUTEHTA).

CnpaBeanumeasi CTOMMOCTb LEHHbIX 6ymar onpepensercsa B nopsiake,
yKa3aHHOM B [MpuaoxeHuun 3.

CnpaBeanmeasi CTOMMOCTb AOJ/IFOBbIX LIEeHHbIX 6yMar npusHaeTcs paBHOM
0 (Honb), B cny4yae HacTynneHusa AaTbl NOMHOMO noraweHus HoMuHana
B COOTBETCTBMWM C YC/IOBMSIMW BbIMyCKa UeHHbIX 6Gymar - ¢ aathbl
OTpaxeHumss B [ebUTOpPCKOM 3a40/KEHHOCTM CyMMbl HOMMHana K
NONy4YeHuto 40 AaTbl NOJIHOMO MoraweHnsl HOMMHaNa B COOTBETCTBUM C
YCNOBUSAMW BbiNyCKa LIeHHbIX byMar.

B cnydae dakTtnyeckor nepenaum (yCTymnkm) BCEX MMYLLECTBEHHbIX W
WMHbIX MpaB Mo eBpoobauraumsaMm poOCCUNCKUM OPUANYECKUM SMUaM B
npouecce 3aMelleHns obauraumMm nm NpuUsHaHWMM B COCTaBe MMyLLEeCTBa
MN® pebutopckolr 3a40/HKEHHOCTM B pe3ynbTaTe Takon nepenauu,
cnpaBeanMBass CTOMMOCTb TakKuMX nepefaHHbiX  eBpoobnurauni
npusHaetca pasHon 0 (Honb) c paTel nepegadn npas A0 AaTbl
npekpaweHns  YyCTYNKWM  MMYLLECTBEHHbIX M  WHbIX MpaB Mo
eBpoobnmraumsasm (A0  gaTbl  BO3BpaTa  paHee  YCTYMJEeHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB No eBpoobaurauunam).
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e CnpaBeanmBass CTOMMOCTb ULEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensieTcs OUEHLWMKOM, NPy HannumMm nNpusHakoB obecueHeHus,
onpepensieTca B COOTBETCTBMWM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHM K OTYETY OLEHLLNKA;

e CnpaBeanmBas CTOMMOCTb  oObauraumihi  npu  BO3HUKHOBEHWUU
npu3HakoB ob6ecueHeHNs U OTCYTCTBMM LLEH NEPBOrO YPOBHS U UHbIX
NpUMEHSIEMbIX LEeH MH(POPMALMOHHbLIX CUCTEM Ha AaTy onpeaeneHus
CrpaBeaMBoOM CTOMMOCTM PacCYMTbIBAETCS MO OAHOMY M3 METOAOB
KOPPEKTUPOBKM  CrpaBeasiMBOA  CTOMMOCTWU,  YKasaHHOMY B
Mpunoxenun 6.

Cnuncok obwux cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.

MPUNOXEHUE 12. AEBUTOPCKAA 3AAOJDKEHHOCTDb MO
NPOLEHTHOMY (KYNOHHOMY) AoxoaAy, YHACTU4YHOMY /
noJIHOMY NOrAWLUEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
AoJIroebiM LEHHbIM BYMAIAM

e [lebuTopckas 3a40/HKEHHOCTb MO MNPOLEHTHOMY (KYMOHHOMY)
[0X04y MO AOJTOBbIM LieHHbIM 6yMaram;

e JlebuTopckas 3a40/HKEHHOCTb MO YACTUYHOMY/MOMIHOMY MOralleHWnto
3MUTEHTOM OCHOBHOIO A0JIra Mo AOMrOBbIM LEHHbIM ByMaram.

e AnAa pe6MUTOPCKON 3afO0J/IHKEHHOCTM MO MPOLEHTHOMY
(KkynoHHOMY) AoxoAy NO AOJIrOBbIM LeHHbIM 6yMaram - aata
HaCTyNJIeHUsi Hayana CpokKa UCMNoJIHeHNst 0653aTeNbCTBa Mo BbinaaTte
KYynoHHOro Joxoga (AaTa OKOHYaHWS KYMOHHOro nepuoaa) B
COOTBETCTBMM C YCNOBUAMMU BbiMyCKa LIEHHON 6yMaru.

e Ans nebuTopcKo 3aA0/HKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHn 3MUTEHTOM OCHOBHOIMO [AOJIra Mo AO0JIFOBbIM
LUeHHbIM 6yMaram - gata 4YacTMYHOrO MM MOJIHOMO MOralleHus
HOMWHAJIa Ha OCHOBAHWUW PELLUEHWUSI O BbIMyCKe.

e JlaTa MWCMNOSIHEHUS 0643aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C paCYEeTHOro cyeTa ynpaBisowen KoMnaHum
0.Y. MN® nnn otueTom 6pokepa MND;

e JlaTa NUKBMAAUWMWM 3IMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnu
BbIMUCKM M3  COOTBETCTBYMLIEr0o  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTpPaHHOIro rocyaapcrea).

B oTcyTcTBME Npu3HakoB obecueHeHus:

e B TeyeHme 7 paboumx pHenW C paTbl NpusHaHus AebuTopckon
3al0/DKEHHOCTU POCCUMCKMX 3SMUTEHTOB, BKJ/OYAs 3a40/HKEHHOCTb
3MUTEHTOB — MeXAYHapOoAHbIX KOPropauunii;
e B TeuyeHme 10 paboumx pgHer C p[aTbl NpU3HaAHWA AeBUTOPCKOMN
3a0/KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

B TeueHMe Bcero cpoka npu3HaHMsa AebUTOPCKON 3a40JIKEHHOCTH
onepaunoHHOM:
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o OueHka cnpaBeaMBomn CTOMMOCTU Aeburtopckoi
3a40J1XKEHHOCTH NO NpPoueHTHOMY (KYNOHHOMY) AoxoAay no
AONTrOBbIM  LEeHHbIM 6yMmaramM onpeaensieTcs B pasMepe,
onpeaeneHHOM Ha JdaTy HacTynJeHMs Cpoka WCMOJIHEHUS
cooTBeTCTBYOWeEro obs3artenscrea (AaTy MCTEYEHUss KYNMOHHOro
nepvoga) B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LEHHOMN
bymarn, m ucxoas w3 KonmyecTBa UeHHbIXx 6ymar Ha garty
HaCTyMnJIeHUs1 YKa3aHHOro cpoka.

o OueHka cnpaBeaMBomn CTOMMOCTU Aeburtopckoi
3aA0/DKEHHOCTU MO YaCTUYMHOMY/MOJIHOMY MOralleHuro
3MUTEHTOM OCHOBHOIO AoJira rno AoJ/roBbiM LEeHHbIM byMaram
onpegensieTcs B pasMepe, onpeieseHHOM Ha AaTy HacTynjieHus
CpoKa MCMNOJSIHEHUS  COOTBeTCTByoLWero obssatenbctBa B
COOTBETCTBMU C YCNIOBUSIMU BbiNyCKa LLeHHOW 6ymaru, n ncxoas
N3 KOJIM4ecTBa LeHHbIX 6ymar Ha AaTy HacTynJeHuns yKa3aHHoro
cpoka.

Mo ncreveHmn cpoka kBanmdurkaunm AedGUTOPCKON 3a40/KEHHOCTU MO
NpoueHTHOMY (KYNOHHOMY) AOXOAY, a TakXe Mo YacTUYHOMY/MOSHOMY
noraweHntd 3MUTEHTOM OCHOBHOrO Aojira MO AOJIFrOBbIM  LIEHHbIM
byMmaram kKak onepauMoHHOW, cnpaBeasMBas CTOMMOCTb HeMnoralleHHoOM
33/10/KEHHOCTU OnpefenseTcs B COOTBETCTBMU C [punoxeHuem 6.

Cnucok obwmux cobbiTui, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuwu 6.
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NMPUNTOXEHWE 13. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb NO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckass 3a40/KEHHOCTb MO MPOUEHTHOMY JAoXo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTATOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNO,

e [ebutopckass 3a40/DKEHHOCTb MO MPOUEHTHOMY A0X0AY,
BO3HMKaKWLWAA Ha OCHOBaHUW [oroBopa/cornaweHus o
noaaep>XXaHmu HEeCHMXaeMoro ocraTka no cyeTam
ynpasnswowen komnaumm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MOJSIHAsi UM YacTU4Has) K
NoOJy4YEeHUIO MOXET 6bITb AOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHW4A Nepuoaa HaA4YNCEHUS MPOLEHTHOro goxoaa -
B C/lyyae, ecnum Aorosop/cornawleHme no npoueHTHOMY A0X0A4Y
Ha OCTaTOK MO CYETY COAEPXUT YCNOBUA, KOTOPblE HE
NMno3BOJIAKOT npu Ka>X4aoM onpeaeneHnn cnpaseanmeomn
CTOMMOCTM  AOCTOBEPHO paccynTatb CyMMy NpPOUEHTHOro
[0X0Aa K NOJSIYYEeHUIO UK AOroBop/cornaleHne o HaunuceHmuu
npoueHTOB Ha HEeCHWXaeMbIi OCTaToK no cyeTy
npeaycMaTpmBaeT ycnoBusda, nNpn KOTOPbIX WUTOroBad CyMMma
NMPOUEHTOB K MONYYEHUIO MOXET USMEHUTLCA.

e [lata wucnonHeHmss o6sa3aTenbCcTB 6aHka COrnacHo YC/0BUSIM
Jorosopa/cornaweHms o MpOLUEeHTHOM AOXO4e MO0 AEHEXHbIM
CpeAcTBaM Ha cyeTax UM o noAAep>XXaHUW HEeCHUXaeMoro ocraTka
Mo cyeTtam ynpasnsawwen komnadmum 4.Y. NMNO;

e [lata nukBugaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Ymcne 3anucu B EMPHOJT
0 NMkBMAaaumm 6aHka).

B oTcyTcTBME NpU3HaAKoB o06ecLieHeHNN:

e C AaTbl NPU3HaHUA A0 AaTbl BbiMJ1aTbl NPOLEHTOB (BKJ'IIOLIVITEJ'IbHO) B
COOTBETCTBUN C D,OFOBOpOM/COFJ'IaUJeHVIEM.

CnpaseanueBass  CTOMMOCTb  AebUTOpPCKOM  3a40/HKEHHOCTM MO
MPOUEHTHOMY AOoXo4y MO [AEeHeXHbIM CpeAcTBaM Ha  cyeTax
ynpasnswowen komnanmu A.Y. MNO onpepensietca B TeyeHue BCEro
CcpoKka KBannduKkauuu 3a40JHKEHHOCTU KaK OMepauuoHHOM B CyMMe
MPOLEHTOB, HAUYMNCIIEHHbIX COMfIACHO YC/I0BUAM AOrOBOpa/cornalleHns
Ha CyMMy oCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMOoro ocrtaTka Mo
cyeTy - B C/lyyae, eCiv yC/N0BUS HAUYMCIEHUS MPOLIEHTOB MO3BONSIOT
HaAe>XXHO M AOCTOBEPHO paccuymTaTb UX pasMep K MOJSIYHYEHMUIO Ha
AaTy onpejeneHns cnpaseanvBon CTOMMOCTMW.

Mo ucTeyeHmn cpoka kBanudukaumm AeBUTOPCKON 3aA0/IHKEHHOCTU
KakK onepauMoOHHONM, @ TaK Xe B C/ly4yae BbISBNEHUS UHbIX COObITUIA,
NpUBOASALLNX K obecueHeHuio, cnpaseanueas CTOMMOCTb
onpeaensieTcss B COOTBETCTBMU C [MpuaoxeHnem 6.
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Cnucok obwmx cobbiTnii, NpMBOAAWMX K obecueHeHu, yKkasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 14. AEBUTOPCKASA 3AAOJIDXEHHOCTDb MO BbIMNJIATE
AVNBUWAEHAOB MO AKUMAM, AOXOAA NO AENO3UTAPHbIM PACIMNCKAM

Buabl akTuBOB

ﬂ,e6VITOpCKaF| 3a40JDKEHHOCTb MO BbiMJlaTe ANBNAEHAOB MO aKUUAM,
Aoxoaa no Aeno3nTapHbIM pacnnckam

Kpurepun
npyu3HaHns

JaTta npu3HaHus AebUTOpPCKON 3aA0/HKEHHOCTM MO BbinjaTe AMBUAEHAOB
no akuMsiM, Aoxo4a no Aeno3MTapHbIM pacnnckam B OTHOLLIEHUN:

1) akumi, aeno3uTapHbIX PacCNUMCOK POCCUMNCKNX SMUTEHTOB:
- garta, C KOTOpol ueHHble 6ymarnm HauymHalT ToproeBaTbcs 6e3 ydeTa
06bABMEHHbIX AMBUAEHA0B/A0X0A0B (419 TOPryeMbix LeHHbIX bymar);
- JaTta pukcauum peecTpa akUMOHepoB/BnagenbLeB LeHHbIX bymar ans
BbINJ1aTbl ANBMAEHAOB/A0X0A0B (47151 HETOPryeMbiX LeHHbiXx 6ymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOM LieHHble 6ymaru
Ha4MHalOT ToproBaTbCs 6€3 yyeTa 06bSBNEHHbIX ANBUAEHA0B/00X0A0B).

2) aKuuMi, Aerno3uTapHbIX PaCNMUCOK MHOCTPAHHbIX SMUTEHTOB!
- [JaTa, C KOTOpOM UeHHble 6yMarm HauduHalT ToproBaTbcs 6e3 ydeTa
ob6bsaBneHHbIx auBuaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYo onpeaensarTcs nMua, uMerowure npaso Ha noJjlyyeHue
avBunaeHaos/noxonos (B oTcyTcTBUM MHbopmaumm o DVD_EX_DT).

NcToyHmnkn umHdopmaumnm: HKO AO HP[, poctynHble nMHGOpMauMOHHbIE
cuctembl, opuumnasnbHble CanTbl SMUTEHTOB.

Mpwn oTcyTCcTBUM MHDOPMALMKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne O pa3Mepe MNpPUUUTAOWNMXCA BbINJIAT) - AaTa 3a4vncieHus
OEHEXHbIX CPeACTB Ha pacYeTHbINM CUYET ynpasnstowen komnanmm 4.Y. NMNo
(B TOM yncne Ha cyeT 6pokepa, OTKpbITbIN ans YK 4.Y. NMND).

B naTty npusHaHus Heob6XoaMMO OnpeaesnTb KOMMYECTBO LIEHHbIX
bymar Ha gaTty dukcauumm peecTtpa aKUMOHEpOB/BnafenbLeB LEHHbIX
6yMmar ans BbinfaTbl AMBUAEHAOB/AOXOA0B WNM Ha AaTy, Ha KOTOPYIO
onpeaensTcs nanua, nMelme npaso Ha rnosiydeHune
AVBUAEHAO0B/NOX0A0B C YYETOM 3aKJ/IlOYeHHbIX, HO HEWCMNONHEHHbIX
COEesNoK.

Kpntepun
npekpaujeHns
npu3HaHus

e [ata wucnonHeHus o065A3aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHAas
6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyera ynpasasiowen KoOMNnaHwuu
A.Y. MN® vnum otyetom 6pokepa MNO;

e [laTa nNuKBMAaAUMU 3MUTEHTA, COrNacHo Bbinucke wn3 EMPKOJT (nnu
BbIMUCKMN n3 COOTBETCTBYIOLLErO YMOJTHOMOYEHHOIr 0 opraHa
WHOCTPaHHOro rocyaapcraea).

Kpurepun ]
CPOKM
KBanngukaymn
AebnTopckoi
3a40J/DKEeHHOCTH
Kak
onepaynoHHOH

B oTcyTcTBME NpU3HAKOB 06eCLEeHEeHUS:

e B TeueHme 25 paboumx pgHen C paTtbl Npu3HaHus [ebuTopckon
3a[0/DKEHHOCTM POCCUNCKUX W MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX Kopropauui.

CnpaBegnnBas
CTOMMOCTb

OueHka cnpaBeasiMBON CTOMMOCTM [OebUTOPCKOM 3aA0/MKEHHOCTM MO
BbiNnJiaTe AMBMAEHAOB MO akUMsIM, A0X04a MO AENO3UTapHbIM pacnuvckaM B
TeYeHMe BCEro Ccpoka KBannduKaumm TakKoOW 3aA0/HKEHHOCTU Kak
ONEepaunMOHHONW HEe KOPPEKTUPYETCS M OMNpeaensieTcd B HOMMHAJIbHOWM
BE/IMYNHE NCXOAS U3:
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e KONIMYEeCTBa aKUWMIi/Aen03nTapHbIX pacrnmcoK, YYTEHHbIX Ha cyeTe Aeno
MNO® Ha paTy, Ha KOTOpPY onNpeaendarTcs nuua, umerwme npaBo Ha
nosyvyeHve AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSHEHHbIX
CAenokK, u

e 06bsBAEHHOro pasmepa aveuaeHaa (4oxo4a), NPpUXoAsLEerocs Ha OaHY
ueHHyto 6ymary CcooTBeTCTByloWel KaTeropum (Tvna) 3a BbIYETOM
Hanoros n cb6opoB B Cny4yae, ecsim 3T0 NMPUMEHMMO.

Mo ucTteyeHMn cpoka kKBanndukaumm AebUTOPCKOM 3aAO0/HKEHHOCTU Kak
onepaunoHHON, cnpaBeanBas CTOMMOCTb ONpeaensieTcsl B COOTBETCTBUM C
MpunoxeHvem 6.

Cnuncok o06wmx cobbiTuii, NpuBOAAWNX K 0b6eCcueHeHWo, YyKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAO/DKEHHOCTDb NAEB
(AKUMN) NHOCTPAHHbLIX MHBECTULUMNOHHbLIX ®OHAOB, NAU
KOTOPbIX BXOAAT B COCTAB MMYLLECTBA NMNno

Jebutopckas 3af0/mMKEeHHOCTb MO A0X0AAM WMHBECTUMLMOHHbBIX MaeB
poccuiicknx MN® mn naeB (akumn) MHOCTPAHHbBIX WMHBECTULIMOHHbIX
(dOHAO0B, Nan KOTOPbIX BXOAST B COCTaB uMywectea MNNO®

[Jaton nNpu3HaHug AoxoAa rno nasMm, sBaseTcs gaTa BO3HUKHOBEHUS
obsizaTtenbcTBa MO BbiMJaTe A0X04a, YKasaHHas B coobueHun o
BbINjaTe AoXo4a N0 UHBECTULMOHHbBIM NnasM poccnckux MUO® n nasm
(aKumMsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHA0B, B COOTBETCTBUU C
nHdpopmaumnen HKO AO HPA, nHdopmaummn Ha odbuuManbHOM canTe
ynpasnsoowen KomMnaHunm wnm B oduumanbHOM cooblieHun ans
BNagenbLueB WHBECTMUMOHHbIX MaeB O Bbijiate goxoga (4ns4
KBanMMdUUMPOBaAHHbIX WHBECTOPOB) WM HA OCHOBAHWKU WHbIX
WHPOPMALMOHHbIX CcUCTeM, MCNOSb3YyeMbIX Ynpasnstowien
KOMMaHwuemn;

[JaTta, C KOTOpPOM WHOCTPaHHble LUeHHble O6yMarn HauduMHaloT
ToproBaTbCs 6€3 yyeTta ob6bsBneHHbIX ansmaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMW AOCTYMHbIX UHPOPMALMNOHHbBIX CUCTEM WU
(B otcyTtcTtBun umHGopmauumm o DVD_EX_DT) pata, Ha KOTOpyH
onpegenslTca  nvua, nMerwmne npaso  Ha nosny4vyeHue
AVBUAEHO0B/A0X0A0B;

[Jata onpegeneHunsa BbinNaatbl Aoxoda, COrfacHo wmHdbopMauum Ha
odbmMunanbHOM canTe ynpasasowen KomnaHuu/B oduumanbHOM
cooblweHnn ana BnagenbueB MHBECTUUMOHHbIX MAeB O BbinnaTe
poxopa (Ans keannduUuMpOBaHHbLIX MHBECTOPOB);

Mpwn OTCYTCTBMU MHGOPMaLUM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucne pasMmepa NpuunTaloWKUXCca BbiNnaT) - AaTa 3a4YMCieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpasnsiowen KoMnaHuu
0.Y. MN® / Ha cueT 6pokepa, oTKpbITbIn ana YK A.Y. MNO.

B aaty npusHaHusa Heo6xoAMMO OnpeaennTb KOMYECTBO LeHHbIX 6yMar
Ha gaTy duKcauum peectpa akUMOHEpPOB/BNaAesbLEB LEHHbIX 6ymar
ANS  BbINNaTbl AMBUMAEHAOB/AOXOA0B WAM Ha  AaTy, Ha KOTOpPYIO
onpeaensaTca nua, nmerowme npaBso Ha nony4veHune
AVBUAEHAO0B/AOX0A0B C YYETOM 3aK/IHOYEHHbIX, HO HEWUCMONHEHHbIX
CAENOK.

JaTta ncnonHeHmss  obsizatenbCTB MO BbIMJaTe  A0X0AQ,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMWUCKOM C PpacyeTHOro cYeTa
ynpasnsowen komnanum A.Y. NMNO /otueTtom 6pokepa MNO;

Jata nukBuzgauum nvua 0683aHHOrO MO UeHHbIM  6yMmaram
MHOCTPAHHOIO MHBECTUUMOHHOIO (OoHAa, AoxohaM OT [0SIeBOro
yyacTtus;

[JaTta NCKJTIOYEeH S n3 peecTpa POCCUICKOro naesoro
MHBECTULUMOHHOro doHaa.

B oTcyTcTBME NpU3HaKoB obecueHeHuns:

e B TeyeHue 25 paboumx pgHen C AaTbl NPU3HaAHUS AEBUTOPCKON
3al0/DKEHHOCTM NO LUeHHbIM 6ymMaraM pOCCMACKUX U MHOCTPaHHbIX
3MUTEHTOB, a TaK Xe MeXAyHapOoAHbIX Kopropauui
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OueHka crnpaBeniMBon CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU MO
[oxoaam naes poccumckmx NMUO® n nasm (akumsaM) MHOCTPaHHbIX
WHBECTULUMOHHbIX (OHAO0B, Nan KOTOPbIX BXOASAT B COCTAB UMYLLECTBA
MN® B TeuyeHMe BCcero cpoka KBanmdukaumm 3a40/HKEHHOCTHU, KakK
onepauvoHHON onpeaensieTcs ncxoas mns:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MN® wnn naes (akuui)
MHOCTPAHHbIX MHBECTUUMOHHLIX (OHAOB, Mawv KOTOPbIX BXOAAT B
coctaB mmyuwecrtea MU, yuyTeHHbIX Ha cdyeTe geno MUO® Ha aaty
onpegeneHna CHYA C y4yeToM 3aKOYEHHbIX, HO HEMCNOSIHEHHbIX
cOenok;

e 00bsIBEHHOro pa3sMepa JAoxoda MO WMHBECTMUMOHHOMY nMato,
yKasaHHoOro B coobuleHnn o BbinJiaTe AOX0Aa MO MHBECTULMOHHbLIM
nasm  poccumnckux TMNO® un  nasm  (akKuusiM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBa
MN®, B cootBetctBMM C UHPopmaumen HKO AO HPA, wuHbIX
AOCTYMHbIX MHMOPMaUMOHHbBIX CUCTEM WKW OPUUMANBHBIM CalTOM
(obnumanbHbIM NMMCbMOM) yNpaBasioLWen KOMNaHmu.

Mo ncreueHnn cpoka KBanmdukaumm AebUTOPCKON 3a40/HKEHHOCTU Kak
OoMNepauuoHHOW, a TaK Xe B CJlydae BbISAB/IEHUS WHbIX COBbLITUN,
npueoAsWMX K obecueHeHUto, cnpaBenineas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [MpunoxeHunem 6.

Cnucok obwmx cobbiTuiA, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NPUTOXEHWE 16. AEBUTOPCKAS 3A[0/DKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebuTopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasiWwmuMcs y npodeccnoHasnbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (aanee — 6pokep);

o [lebuTopcKas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auMCieHUs OEeHEeXHbIX CpeaAcTB Ha  chneumasbHbIn
OpOKEpPCKUIA CUET Ha OCHOBAHMKM OTYETa BpoKepa;

e [aTa 3auncneHmsa AeHexHblX cpeacts Ha cder B HKO HKL (AO),
OTKpbITbIV anga NMNO.

e [laTa wCrosiHeHUss 6pokepoM o06s3aTenibCTB MO MNEPEYUUCIEHUIOD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peweHuss baHka Poccum 06 o0T3biBE nMueH3un y 6pokepa
(OeHexHble cpeacTBa nepexogaT B CTaTyC npoyen pebutopckon
3a40/DKEHHOCTH);

e [lata nukeBupaumm 6pokepa cornacHo MHOpMauuW, pacKpbiTOh B
odunuManbHOM AOCTYMHOM UCTOUYHUKE (B TOM umncne 3anncu B EFPHON
0 nMKkBmngaumm 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHus:
e B TeueHue Bcero nepmoga HaxoXAeHUS AEHEXHbIX CpeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pgHer C gaTtbl, KOrga ynpasastowias
KOMMaHu1s Bblpa3niia HaMepeHne O BbIBOAE AEHEXHbIX CPeaACTB
co cyeta ©Opokepa wunm co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHON ((OpMe COrfacHO 3aKJ/IlYEHHbIM [A0roBopaM
(cornaweHunsM), B ciydae, eCiM B TEYEHME yKa3aHHOro cpoka
LeHeXHble cpeacTBa He nofnyyeHbl Ha cyeTt NMNO
WHdopmaumio o HeucnonHeHum 6pokepom wunam HKO HKL (AO)
TpeboBaHMSA YNpasnsiowenk KOMMaHMM O BbIBOAE AEHEXHbIX CPencTs
npepoctaensieTcs B CneunannsnpoBaHHbIN Aeno3nTapuii He rnosgHee
OHS, criefyoulero 3a OKOH4YaHMeM yCTaHOBIEHHOIo Cpoka.

CnpaBennunBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASILMXCS Ha cyeTe
6pokepa unum Ha cdete B HKO HKL, (AO), onpeaensieTcs B CyMMe oCTaTKa
Ha YKa3aHHbIX cYeTax.

Mo ncreueHmnn cpoka KBanmdukaumm A4eb6UTOPCKON 3a40/HKEHHOCTU KakK
ONepauUnNoOHHOM, a TaK Xe& B CJ/lydae BbISIBEHUS WHbIX COObITUN,
npuBoAsLWNX K obecueHeHnto, cnpaBeasinBasl CTOMMOCTb OMnpeaensercs
B COOTBETCTBUMU C [1puaoxeHuem 6.

Crnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHWE 17. SAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/KEHHOCTb MO CAenkaM C LeHHbIMM 6ymMaramu, 3akal4eHHbIM Ha
ycnosusax T+

- JaTa 3aknto4veHuns gorosopa no npmobpereHunto (peanmsaumm) LeHHbIX
6bymar;

- [JaTta HanpaBneHus MNOATBEPXAEHWUS Ha ydacTue B KOPNOpaTUBHOM
pnencteum (akuent odepTbl) B cny4yae, e€Ccnu YCrOBUS WUCMNOJIHEHUS
odepThbl onpeaesnieHbl U HEU3MEHHbI A0 AATbl UCNOSTHEHNSA OdepThl.
YcnoBusa onpeneneHHoCTM N HEM3MEHHOCTU OMpeaensitoTCa Cneayowmnm

obpasom:

1. OdepTta He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK A.Y. MND;

2. KonunuecrBo BblKynaeMbiX LEeHHbIX ByMar U3BECTHO U He MoXeT
6bITb U3MEHEHO;

3. LleHa Bbikymna onpegesnieHa n He MOXKeT 6bITb U3MEeHeHa.

[aTa nepexona npas Co6CTBEHHOCTH Ha LUEHHbIE 6ymaru
noaTBep>XAeHHasA BbIMMCKON MO CYyeTy aeno.

CnpaBeanvMBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAEJSIKaM C LEeHHbIMU
6ymMaramMm, 3aK/IlOYEHHbIM Ha YyCnoBusiX T+, onpeaensieTcss B pasMepe
pasHWLbl MexZy BblpaXKeHHoW B pybnax cnpaBeasMBOW CTOMMOCTbIO
LeHHbIX 6yMar, ABAAIOWNXCA NPEAMETOM CAENKU, U CYMMOW CAENKN B
BaNtoTe CAENKM, NPUBEAEHHOM K py61to MO TEKYLEMY KYpCy BanioThl.

Mpu onpeaeneHuy CrnpaBensMBO CTOMMOCTW 3a40JDKEHHOCTU MO
caenkam Cc  obnurauMaMu, 3ak/OYEHHbIMU  Ha  ycaoBusax T+,
crnpaBeanvMBas CTOMMOCTb 06Mraunii, ABASIOLWLUXCA NPEAMETOM CAENKM,
C AaTbl 3aK/IIOYEHUS CAENKM A0 AaTbl Nnepexoha npaB cO6CTBEHHOCTUN Ha
LeHHble 6yMaru, exeaHEeBHO OMpefensieTcs C YyYEeTOM HaKOMIEHHOro
KYMOHHOrO AoxoJa, orpeAesieHHOro Ha AaTy pacdeta no caefike B
COOTBETCTBMMU C YCNOBUSIMM CAENKWM WAW NpaBuiaMu opraHusartopa
TOpros.

B cnyyae nosioXuTenbHON pasHuLlbl, cAefika NPU3HaeTcsl B COCTaBe

aKTMBOB (nebuTtopckas 3a40/MKEHHOCTb) Y NOKynaTens/ B cocTaBe
obs3aTenbCcTB (kpeauTopcKas 3a40/IKEHHOCTb) Y npoaasua,
oTpuuaTensHoOn pasHuubI - B

cocTtaBe 0653aTenbCTB (KpeanTopckasl 3a10/IKEHHOCTb) Y
nokynaTtens/B cocrtaBe akTuBOB (pebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBepsinBas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITMI, nNpuBOoASWMX K  obecueHeHuo, B
cooTBeTCTBUM C [MpunoxeHunem 6.

Cnucok obwmx cobbiTnii, NpuBoAsWMUX K obecleHeHuto, yKasaH B
MNpunnoxexHun 6.
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NPUIOXEHMUE 18. 3BAAOJDKEHHOCTb MO CAENIKAM C BAJIIOTOM,
3AKJ/IFOYEHHBIM HA YCJIOBUAX T+ (MPW HECOBMNALEHUU OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMA OFTOBOPA C
OATOMW 3AKJIIOMEHUS [OTOBOPA MO NMOKYMNKE/MNPOAAXE
BAJIIOThI)

3a40/HKEHHOCTb MO CAesiKaM C Ba/lloTON, 3aK/IIOUYEHHbIM Ha ycnoBusx T+

[aTta 3akniyeHns orosopa no nokKynke/npoaaxe BantoThl.

[aTa nepexona npaB cO6CTBEHHOCTU Ha BasItlOTY HA OCHOBAHMWN BbIMUCKU
CO cyeTa  OTKpbITOr0O Ha  ynpaBnsdwwyw  kKomnaHuo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBepgnnBass CTOMMOCTb 3a[O0/IKEHHOCTM MO CAenkaMm C BasloTon,
3aK/II0YEHHbIM Ha ycnoBuax T+ onpepensieTca B pa3Mepe pasHuLbl
Mexay TeKylen cnpaBeninBoi CTOMMOCTbIO BasllOTbl, PpacCYUTAHHON B
pybnax B COOTBETCTBUM C HacTosAwMMK MNpasmunammn onpeneneHuns CHA,
M CTOMMOCTbIO BantoTbl B pybnsix, 3adukcnmpoBaHHOW B AOroBope Ha
[AaTy NCNOSIHEHUS CAENKM.

B cny4ae nonoXuTtenbHOW pa3Huubl, cae/Ka NPU3HAETCS B COCTaBe

aKTUBOB (aebuTopckas 3a40/KEHHOCTL) Yy MOKynaTensi/ B cocTaBe
06a3aTenbCTB (KpeauTopckas 3al0/KEHHOCTb) Y npoaasua,
oTpuuUaTeNbHOM pasHULbl - B

cocTaBe 0653aTenbCTB (KpeanTopcKasa 3a0/KEHHOCTb) Y
nokynaTtens/B cocTtaBe aKTMBOB (Aebutopckasl 3aA0/IKEHHOCTb) Y
npoaasua.

CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HWUKHOBEHMUS
cobbiTMin, npuBoAsWMX K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NMPUNTOXEHUE 19. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax HacToswmx MNpaBun onpeaenenns CHA kK npoyen 4ebUTopCcKo
3a40/HKEHHOCTM OTHECEHbI B TOM 4ucne creayiowme Buabl:

e [lebuTtopckass 3a40/KEHHOCTb, BO3HWKLWAA B pe3ynbTaTte
coBeplweHna caenok ¢ umywecrtsom [MN®, no KoOTOpbIM
HacTynuna Hambonee paHHAS gaTa pacyeTos;

ABaHCbI, BblAaHHbIE MO cAaenkam 3a cyeT umyllecrsa NMNO;
[Jebutopckas 3a40/KEHHOCTb ynpaBasitiowen KOoMMNaHuwm nepes

nno;
e [lebuTOopcKkas 3aA0/MKEHHOCTb, BO3HMKLIAS MO A0roBopaM C
OLIEHLLMKOM, cneunannm3npoBaHHbIM fAenosuntapuem,

perncTpaTtopomMm, ykasaHHbiMu B MNpasunax 4Y MNMNO;

o [ebutopckas 3aA0/DKEHHOCTb, BO3HMKLWIAa npu  onnarte
pacxoAoB, CBA3aHHbIX C JOBEPUTESbHLIM YyNpaB/ieHneM;

e [lebnTtopckasa 3a40/MKEHHOCTb MO Hasnoram, cbopam, nownmMHaM B
6104KeTbl BCEX YPOBHEN;

o [lebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasoroB
n3 broaxeta PO;

o [ebuTopckas 3a40/KEHHOCTb MO apeHAE;

e [lebnTtopckaa 3aA40/HKEHHOCTb, BO3HMKLWAS B pe3ynbrarte
nepeBoAa AEHEXHbIX CPeAcCTB («AeHbrn B NyTu»);

o [ebuTopckas 3a40/HKEHHOCTb, BO3HMKLIAA B pe3yJsbTaTe OT3biBa
nnueHsnm y 6aHka nnun 6pokepa;

e [lebnTtopckaa 3aA40/HKEHHOCTb, BO3HMKLWAS B pe3ynbrarte
nepegadn eBpoobnmraumMn B onjaTy 3aMewarwmx obnurauni
npu nx pasmeweHnmn (B TOM Yncre B cnyyae nepegaydu (ycTtynku)
BCEX WMYLLECTBEHHbIX W WHbIX MNpaB Mo eBpoobnuraymam
POCCUNCKMM IOPULUNYECKUM NTNLLAM);

o [ebuTopckas 3a40/HKEHHOCTb YMpaBasdlowen KoMnaHum nepes
nno;

e VHasa nebutopckas 3a40/KEeHHOCTb.

e [Ona pebuTopckoi 3af0J/HKEHHOCTM MO BO3MELleHUlo
CyMMbl Hanoros u3 6ropxxera P® - agata npuHatua HAOC no
paboTtaM M ycnyram K Bbl4eTy, @ TakXe JaTa BO3HWKHOBEHMUS
OCHOBaHM1S 4715 BO3MeLleHns Hanora 3 6iaxera.

e [Ne6butopckas 3aA0/DKEHHOCTb MO HanoraMm, c6opam,
nownvHaMm B 6GlopxeTbl BcexXx YypoOBHeW - faTa
BO3HWKHOBEHMSA OCHOBAHWSA [/ BO3MELLEHMSA Hanoros, c60pos,
NOLWINH 13 BloaxeTa.

e Ona pebutopcKkOoi  3a[0JHKEHHOCTM  ynpasBnsoLwein
koMnaHuun nepen NMU® — ycTaHoOB/IEHHbIM HaKT NpeBbilLeHnS
[OMYCTMMOW  BE/IMYMHbLI  BO3HArpaaeHun w/vnm pacxonos,
cyMMma npeBblleHuns KOTOPbIX noanexuT BO3BpaTy
ynpassowen KoMnaHuen, uin yCcTaHoB/IEHHbIA (aKT U3nuwHe
BbINJIQYEHHOr0 BO3HArpax AeHus YynpasAsoWen KoMMOaHuu,
CyMMa KOTOpOro noanexur so3spaty B [MN®, nnn cymma ybbITKa,
KOTOpas ynpasnsiowas KOMMNaHUa Ao/XHa Bo3MecTUTb B NMNO B
pesynbraTe AOMYyLWeHHOro HapyLweHus TpeboBaHui
3aKoHoJaTesnbCTBa.
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e Ana pebutopcKkoi 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pesynbTaTe nepeBoAa AEHEeXHbIX cpeacTB — ¢daKThuyeckoe
CnncaHme AeHeXHbIX cpeacTB c ogHoro cyeta MN® n oTcyTcTBUE
dakTa 3auucneHmss Ha agpyron cuyer [UND, Ha KOTOPLIN
OCYLLECTBNSICA NEpPeBOA.

e [na Ae6bUTOpPCKOW 3aA0JIHKEHHOCTM Mo apeHAe - dakT
nepefauM akTMBa B apeHAy M BO3MOXHOCTb OMNpeaesieHus
BEMUYMHbI 0653aTeNbCTB apeHAaTopa Mo AOroBOpPY apeHAbl Ha
AaTy onpeaeneHus crnpaBeanimBoii CTOMMOCTU

e [Ana [ebuTOpCcKOM 3aA0J/IKEHHOCTW, BO3HUKLIEA B
pesynbraTe OT3biBa IMLEeH3un y 6aHka nnan 6pokepa - gaTa
0T3blBa NnueH3nn 6aHka, 6pokepa.

e [eb6butopckan 3ap0/IKEHHOCTb, BO3HUKLIAA B pe3yJsibTarte
nepenaum (yCTynkuv) BCeX MMYLLECTBEHHbIX U UHbIX Npas
no eBpoo6sMrayumusiM pocCMMCKUM HOPUANYECKUM JIMLlaM B
onsiaTy 3aMewarwmx obamraumim Nnpm Mx pasMelleHnum -
pata YCTYNKM BCEX WMYLLECTBEHHbIX W WHbIX NpaB Mo
eBpoobMraunsM B COOTBETCTBMM C [OrOBOPOM  YCTYTMKMU
TpeboBaHusa (MK B TOM CNyyae, eCli AOKYMEHTOM, COAEPXALLUM
YCNOoBUSI  pasMelleHns  UeHHbIx  bymar, npeaycMoTpeH
OAHOCTOPOHHMUM aKT ycTynku npas (Deed Poll of Assignment) — pata
NPUHATUS YCTYMKU B COOTBETCTBUMU C YCNOBUSIMU
OL4HOCTOPOHHEro akTa ycTtynku npas (Deed Poll of Assignment)).

e [na ocTtaNbHbIX BUAOB AE6GMTOPCKON 3a[0J/IXKEHHOCTMU -
AaTa nepejaunm  aKTMBOB (AEHEXHbIX CpeacTs) nuvuy, B
OTHOLIEHMN KOTOPOro BO3HMKaeT Aebutopckas 3a40/KEHHOCTD,
faTta BO3HMKHOBeHWs npaBa TpebosaHua MND B pesynbTaTe
AOrOBOPHbIX M MHbIX MPa>AaHCKO-NpPaBOBbIX OTHOLUEHWUNA.

Kpurepun
npexkpauwjeHus
NpU3HaHNsA

Ana nebuTopckon 3aA0J/IKEHHOCTU MO BO3MELEeHUI CYyMMbl
Hasnoros u3 6ropxerta PO:

- jaTta wucnonHeHus obgsatenbctBa nepea [MMA®  cornacHo
HanoroBomy koaekcy P®, a Tak e pgata peweHus o6 oTkase B
OCyLWleCcTB/IeHNM 3aveTa (BO3BpaTa) CYMM W3JIMILHE YMJIAYEHHOrO
Hanora;

- paTta 3a4yeTta  WU3NMWHE YMANadeHHOro Hasora HadumcneHuem
COOTBETCTBYlOWEro Hasora.

Ae6butopckas 3aA0/DKEHHOCTb MO HajnoraMm, c6opam,
nowsinHaMm B 6104)KeTbl BCeX YPOBHEMN:

- paTa nonyyeHus BO3MELLEHUS U3  6oKeTa MOJSIHOM  CyMMbl
3a40/)KEHHOCTN COOTBETCTBYIOLLErO Hanora, cbopa, NoWnHbI;

- AaTta peweHuss 06 OTKkase B OCYLLECTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM U3/IMLIHE YNAa4yeHHOoro Hanora, c6opa, NoLWAnHbI;

- jpJata 3ayeTa WM3NUWIHE YMJAYEHHOro Hasora Ha4duc/ieHUEM
COOTBETCTBYIOLLErO Hasora.

[e6butopckas 3af0J/HKEHHOCTb, BO3HUKIWIAA B pe3ysbTaTe
nepefaum (ycTynkum) BCeX MMYLLECTBEHHbIX U MHbIX NpaB no
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eBpoo6auraumaM pocCMUCKUM IOPUANYECKUM JIMLLAM B onJiaTy
3aMewarwmx o6nmraumm Npm Nx pasMeLlleHnn:

- JaTa 3a4yMcneHus 3amewarowmx obnuraumi Ha cyet ageno YK A.VY.
NMNo;

- AaTta nosiy4eHus AOKYMEHTOB W yBeAOMJIEHMNA, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEPXALUUM YC/IOBUA pasMelleHUs UeHHbIX bymar, B
cny4yae oTkNoHeHus odepTbl (YCTynka npasB no esBpoobavraumsam)
3MUTEHTOM 3aMellawmx obnuraymn;

- paTa npekpalieHuMs Jorosopa Ha npuobpeTeHue 3amelaromx
obnuraunii (B TOM 4Yncne NoO MHbIM OCHOBAHMSM, NPeayCMOTPEHHbIM
3aKoHoAaTenbCTBOM Poccuinckon deaepaumn).

Ana octanbHbIX BUAOB Ae6UTOPCKON 3a40J/HDKEHHOCTHU:

- [aTta wucnonHeHma ob6gsatenbctB nepen MA® B TOM uucne no
aorosopy, NAY (B cnyyae 3a40/MKEHHOCTM YN paBsoWwen KOMMaHnm)
WIN UHBbIM OCHOBAHUSM;

- [ata nukBuAaumMn KOHTpareHTa — puaAUYECcKoro snua corinacHo
Bblnnucke mn3 EMPKOJT unu pata nonydeHuss mHdbopMauuMm 0 CMepTu
dun3mnyeckoro nmua - AOKHUKA;

- [ata sKkcnepTHoro (MOTMBMPOBAHHOMO) CyXAeHUs YnpaBnswoLwen
KOMMNaHun 06 OTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWMIN OTHOCUTENbHO
NoayvYeHns npenycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MNOTOKOB, B
cnydae, ecnu gebutopckas 3aA0/HKEHHOCTb, MOXET 6blTb NMpu3HaHa
npekpaweHHONW B COOTBETCTBUM C  OOWKMMU  MOJIOXKEHUSMU,
yKasaHHbiMM B [naeBe 26 [paxpaHCcKoro kogekca Poccuinckon
depepaumnn.

B oTcyTcTBME NpU3HaKoB obecueHeHuns:

o [Je6butopckana 3aA0/HKEHHOCTb, BO3HMKLUAA B pe3yJibTarte
coBepuwieHns caenok ¢ umyuwectsom NMUP, nNo KoOTOpbIM
HacTynuna Hambornee paHHAA AaTa pacyeTos, ecsiv 06U CpoK
noraweHns TakoM 3a40JIKEHHOCTU COracHO YC/IOBUAM CAENKU
He npeBbiwaeT 15 pabounx gHen (C y4eTOM CpoKa MposioHraumm
W nepesaksitoyeHnit 4oroBopoB), - C AaTbl NPU3HaHUS 40 AaTbl
noraweHns CornacHo ycnoBuaM caenku. MNMpu 3ToM 4oNyCTUMbIN
CPOK HapyweHus oba3aTenbCTB KOHTpareHToOM coctasnser 3
pabounx [AHA, B TedyeHWe KOTOPbIX 3a[0/MKEHHOCTb Takxe
KBanuuumpyeTcsi onepaunoHHON.

e ABAaHCbI, BblAaHHbIE MO cAesikaM 3a cyeT umyuwecrtesa MNO
KBanuduumpyetcs onepaunoHHoMm aebutopckon
3a[0/DKEHHOCTbIO C AaThl BblAauu aBaHCa A0 AaTbl NoraweHus
0643aTeNbCTB KOHTPAreHTOM COrfacHoO yC/noBuSIM caenku (ecnu
CpOK nMoraweHuss aBaHCa B COOTBETCTBUM C AOrOBOPOM
coctaBnsieT He 6onee 15 paboumx AHen C y4vyeToM Cpoka
nposoHrauMm u nepesakntovyeHuin aorosopoB). [lpu  3ToM
AONYCTUMbIA  CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnsieT 3 pabounx AHS, B TeUeHMe KOTOPbIX 3aA40/1KEHHOCTb
Takxe KBanmbuumpyeTcs onepaumoHHOMN.

¢ [Nebutopckasa 3aA0/IXEHHOCTb yrNnpaBAAlOLEen KOMNaHuu
nepeg MU® - B TeyeHme 25 paboumx pgHen C gatel
BO3HMKHOBEHUSA KBannduumpyeTcs B KayecTBe OrnepauyOHHOMN.
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Mpy Hanuunm 060CHOBAHHOIO 3KCMNEPTHOro (MOTUMBUPOBAHHOIO)
CY)XAEHMS YnpaBnsowWen KOMNaHWMM O TOM, 4UYTO YBEUYEHUE
CPOKOB MoralieHuss 4ebUTOpPCKON 3a40/KEHHOCTM HE SBNSIeTCS
CneacTBuEM HeraTUBHbIX NnpoLeccos, BO3HMKLUUX B
OEATENbHOCTU YNpaBnsloOWENn KOMMAaHMKM, a TaKkXe Hanudue
OOKYMEHTaIbHOro NOATBEPXAEHUSA OT ynpaBAsioWen KOMNaHUu
CPOKOB MOraweHuns 3af0/DKEHHOCTW, TakKas 3a[0J/IKEHHOCTb
npoAosiHKaeT OTHOCUTLCA K OrnepaLnoHHON.

Aebutopckas 3af40/1)KeHHOCTb, BO3HMKLUAA NO AOroBopam
C OLEHLWMKOM, cneyuMasim3aMmpoBaHHbIM [Aeno3uTapuem,
perncrpatopomMm, ykasaHHbiMu B lNMpasunax AY NMNO, a tak
ke pebutopckas 3af0/HKEHHOCTb, BO3HMKLWIAA NpMU
onjlate pacxonoB, CBSiI3aHHbIX C AOOBepUTEJSiIbHbIM
ynpasneHimeM NMU® - c gatbl Npu3HaHUA A0 AaTbl OKOHYaHUS
CpOKa oOKa3aHuMs Yycnyr B COOTBETCTBUM C  YCJIOBUSIMU
3aKJ/IIOYEHHbIX AO0roBOpoB. [OMYyCTUMbLIA CPOK HapyLUeHus
obsa3atenbCcTB cocTtaBnsiet 25 pabounx gHeR, B Te4eHne KOTOopbIX
3a40/1KEHHOCTb BCe euwe KBanudbuumpyetrcs onepaunoHHOMN.
Mpy Hanuunm 060CHOBAHHOIO 3KCMNEPTHOro (MOTUMBUPOBAHHOIO)
CYXAEHUS YNpaBnstoWen KOMMaHMM O TOM, 4UYTO YBEJIMYEHME
CPOKOB OKasaHus ycnyr wam noraweHua pebutopckon
33a40/KEHHOCTU  He  SABMsieTCS  CNeACTBUMEM  HEraTUBHbIX
MPOLLECCOB, BO3HUKLINX B AEATENbHOCTU AO/DKHUKA WK NpuU
HanMuMMm [OOKYMEHTanbHOro MNOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB NoralleHmns 3a40/KEHHOCTH / okasaHus ycnyr NMNo
SBISETCS OCHOBAHWEM AN YBEJIMYEHUS CpoKa KBanudukauum
TakoM 3a40/HDKEHHOCTM B Ka4yecTBe OnepaunoHHOM A0 AaThl,
YKa3aHHOW B NMpeacTaBfeHHbIX AOKYMEHTax.

Oe6butopckasa 3af0/1XKEHHOCTb MO AorosopaM apeHAabl (B
T.4. KOMMYHaJ/bHble MNaTeXu, noanexawue onjare
apeHA[aToOpoOM) CPOK MoraleHunss KOTopon He npesbiwaeTr 10
pabounx AHen C [daTbl OKOHYaHUSA apeHAHoro nepuoja
KnaccudbuumpyeTcs onepaumMoHHOW € AaTbl MPU3HaAHUA A0 AaTbl
noraweHuns B COOTBETCTBMM C YC/IOBUAM AOroBopa apeHapl. MNpu
5TOM AOMNYCTUMBbIN CPOK HapyleHUs apeHaaTOpoOM WUCMOJSIHEHUSA
obsazatenbCcTB coctasnser He 6onee 10 pabouux pgHen, B
TeUeHue KOTOpbIX 3aJ0/HKEHHOCTb MO apeHae npoaokaeT
kKnaccudurumpoBaTbCsl Kak onepaumoHHas.

AOe6buTtopckasa 3ap0/HKEHHOCTb, BO3SHMKLUAA B pe3yJibTarte
nepeBoAa AEHEXHbIX CpPeaAcTB («AeHbrM B NMyTu») - B
TedeHne 3 paboumx AHEeN C AaTbl NPU3HAHUSA  Takou
3a0JIKEHHOCT!.

Oebutopckas 3ap0/1HKEHHOCTb, BO3HUKLUAA B pe3ysbrarTe
nepepayum eBpoobnuraumii B onsaty o6nurauyuii npm mx
pasmewieHmnm (B TOM uncne B cny4vae nepegaum (yCcrynkm)
BCEX MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobauraumsam
pPOCCUIACKUM IOpMANYECKMM  siMuam) - _C__ paTbl
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BO3HUMKHOBEHUA OO0 AaTbl MNoraweHud KBaJ'IVICbVILJ,VIPYETCFI B
KayecTBe OnepaunoHHOMN.

CnpaBepgsvBasi
CTOMMOCTb

B obwem cnyyae pns uenen onpeaenieHunst cnpasensvBoi CTOMMOCTU
AebnTopCKOM 3a401KEHHOCTU €C/IN HE OoMnpeaesieHa KOHKpeTHasa AaTa ee
noraweHns, HO yKasaH NpeaesibHbl CPOK, B TEUYeHMe KOTOPOoro Takas
3a[0/DKEHHOCTb AO0/MDkHa ObiTb MoraweHa, TO CpPOK MNoraweHus
npuHMMaeTcs MaKCUMasbHbIM B  OTCyTCTBME  OBOCHOBAaHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS yNpaBstowen KkonaHnum ob
MHbIX CPOKax MoralleHns Takon 4ebuTopCcKOMN 3a40/KEHHOCTU.

Ecnn He onpepeneHa KOHKpeTHas AaTbl NoraweHus [ebuTopcKon
3a40/DKEHHOCTU U OTCYTCTBYET MpefesibHblii CPOK MoraleHus, To AN
uenern onpeaeneHns cnpaBeavBoON CTOMMOCTM TaKOW CPOK MOXET BbITb
yCTaHOBJEH Ha OCHOBaHMUMU o60cHOBaHHOro 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA YMpaBAsAtoLWen KOMMaHuu.

[debutopckas 3a40/HKEHHOCTb, noasiexalas rnoraweHuo NMYLLECTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBaUMW U APYrMM aHasiorMYHbIM
AorosopaM (3a MUCK/KOYEHMEM C/flyvyaeB, OTAEeNIbHO YKa3aHHbIX B
HacTosawwmx lMpasunax onpegenenmns CHA), oueHMBaeTcsi N0 CTOMMOCTHU
UMyLecTBa, noanexallero rnosiyd4eHuo, B COOTBETCTBMM C MOPSAAKOM
onpeneneHns  crnpaeBeasMBoOM  CTOMMOCTM  Takoro  MMyLLeCTBa,
YyCTaHOBJIEHHbIM HacTosawmmmn lMNpasunamu onpegeneHuna CHA c yyetom
MeTOAMKN OLEHKWN KPeAUTHOro pucka B COOTBETCTBMU C [IpunoxeHnem 6
(ecnu 310 NPUMEHMMO).

CnpaBegnnBas CTOMMOCTb Ae6MTOPCKON 3a40/1)KEHHOCTN onpeaensieTcs:
e B cyMMe (aKTMUECKOro OocCTaTka 3aA0J/DKEeHHOCTM Ha party
onpeaeneHna crnpaBensiuBo CTOMMOCTU/pAaTy onpeaeneHuvs

CYA*:

- ONs BCeN AebUTOPCKON 3a40/HKEHHOCTM, YKa3aHHOM B HAcTosILWEM
NPUIOXEHUN, B Nepuoa KBanndukaumm TakoW 3a[0/HKEHHOCTM B
KayecTBe onepaunoHHON;

- Ans 0ebuTopCcKon 3a40/HKEHHOCTM NO HasoraM, cbopaM, NOWMHAM
B 6104)KeTbl BCEX YPOBHEWN;

- ons ebuTopckon 3a401KEHHOCTU MO BO3MELLEHUIO CYMMbl HaJIOrOB

n3 broaxerta PO.

*[lebutopckas 3al0/HKEHHOCTb PACCYMTbLIBAETCS Ha KaX Ayl AaTy onpeaeneHus
cnpasensMeBon  ctommoctM. B cnydae, ecnn  pasmep  aebuTtopckomn
3a0/IXKEHHOCTN He MOXeT 6bITb TOYHO onpeaesieH Ha AaTy onpeaeneHnsa CYA,
TO, MCMOMb3YIOTCA METOAb! annpoKCUMaLMN BENNUNH.2®

e B CyMMe, onpeAeneHHoﬁ C udnosib3osaHuvwem MeToaa
ﬂpMBeAEHHOﬁ CTOMMOCTM 6yaylIMX AEHEeXHbIX MNOTOKOB C

2% MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsioleil KoMnaHuel, npeAoCTaBAsoTCS B
CneunanvsnpoBaHHbIi Aeno3MTapuii Ha Kaxaylo AaTy onpegeneHus CYA ¢ ykasaHueM nepuoaa BbIGOpKU U

06bACHSAOWMX nepeMeHHbIX.

[Ona uenen annpokcuMaumu pasMepa akTMBoB (0683aTenbCTB) MCMOAb3YyeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHapuaTb) MecsueB, npeawecTByOwWnx gate onpeaeneHnsa CHA MU®. Mpu oTCcyTCTBMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuMuM NPUMEHUM MPU HaNM4YMKU OAHHbIX HE MeHee 4eM 3a nocnepHue 2 (4Ba)
Mecsiua, npeawecTeyrowmnx gate onpegenedms CHA Mo,

B paTy nocTtynneHns AOKyMeHTa, NOATBEPXKAALWeEro okasaHHble yCiyru, NpoM3BOAUTCS KOPPEKTMPOBKaA
HauyMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HaYeHus.
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YYeTOM KpeauTHbiX puckoB ([puaoxeHune 6) BO BCEX WHbIX
cnydasx.

CnpaBennusas CTOMMOCTb Ae6butopckom 3aA0J/1KEHHOCTH,
BO3HMKLUE B pe3ysbTaTe nepepgavum eBpoobnaurayuii B onsiarty
3aMewjarwmx oénmraumii npyu Mx pasMeweHum (B ToM uucne B
cnydvae nepenayum (yCTynku) BCceX UMyLLECTBEHHbIX U MHbIX NpaB
no eBpoo6GaAMraumMsiM poOCCUMACKMM HPUANYECKUM NuvuaMm),
MpU3HaeTcsa paBHOM CNpaBeaMBOM CTOMMOCTM  eBpoobauraumii,
nepeaaHHbIX B onaTy 3aMellarwwmnx obnauraumini uam no KOTOpbIM
nepenaHbl  (ycTynsieHbl) BCe WMYyLLeCTBEHHble W MWHble npaBa
pPOCCUWCKMM  opuamdeckuMm  nuuam. CnpaseanueBass  CTOMMOCTb
eBpoobnuraumnii, nepefaHHbIX B onsaTy 3aMellarolmnx obnuraumm nnm
Nno KOTOPbIM NepeaaHbl (YCTynsieHbl) BCe MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUNCKMM IOpUAMYECKMM NnuaMm, onpeaensercs B obwem nopsake B
cootBeTcTBMKU C [MpaBunamm CHA, C y4eTOM HaKOMMIEHHOrO KYMOHHOro
[oxona Ha aaTy onpeneneHuns cnpaBensiMBoM CTOMMOCTM AeBUTOPCKOM
3a0/DKEHHOCTH.

B cnyyae BO3HMKHOBEHUS TMpuU3HAKOB obecueHeHns 3SMUTEHTa
3aMmewaowmx obnuraumn, cnpaBeanmMsas CTOMMOCTb  AebUTOpCKOM
3a40/DKEHHOCTU onpeaensercsa nocpeAcTBOM MNpUMEHeHUs MeToaa
npuBeAEeHHONW  CTOMMOCTM 6yaywmx  AeHeXHbIX  MNOTOKOB K
eBpoobnunraumam, nepefaHHbIM B onnaTy 3amewarowmx obnuvraunii (B
TOM 4ucsle, N0 KOTOpPbIM nepeaaHbl (YCTyn/eHbl) BCe UMYLLECTBEHHbIE U
WHble NpaBa POCCUIACKUM IOPUANYECKUM NMLaM), C YYETOM KPeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellatowmx obnurauni (Mpunoxenve 6).

LNebutopckas 3a40/1)KEHHOCTb MO BO3MELLEHUIO HANIOroB M3 6oaXeTa, a
TaK e aebutopckas 3a40/HKEHHOCTb MO Hanoram, c6opam, NMowsiMHaM B
610XKeTbl BCEX YPOBHEN He 06eCLeHNBAETCA HE3ABMCUMO OT CPOYHOCTU
ee noraleHus.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunoxexHun 6.

MPUNOXEHUE 20. AEBUTOPCKAA 3AA0JIKEHHOCTb, BO3HUKLUAA HA
OCHOBAHWW PEWLEHWA CYOA NN NHOIO CYAEBHOIO AKTA

ﬂ,e6MTOpCKaﬂ 3a40/1)KEHHOCTb, BO3HMKLWUIAA Ha OCHOBaHUW pelleHnAa cyga naum
MHOTO CyAEGHOFO dKTa

YKasaHHaA Ae6MTOpCKaﬂ 3340/ KEHHOCTb MPU3HAETCA C AaTbl BCTYNNE€HUA B CUNY
COOTBETCTBYHOLUErO Cy,CI,E6HOFO dKTa, €C/in MHaAa [aTta Wan nopAaoK ee
onpeaeneHnAa He yCtaHoB/IEHbI B CaMOM peLlleHnn cyada nnm CyAe6HOM aKTe.

YKa3aHHas AE6MTOpCKaH 3a40/1KEHHOCTb NpeKpallaeT NPpU3HaBaTbCA:

® C AOaTbl UICNONTHEHUA o0bsa3aTenbCcTBa AO0/IKHUKOM,
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e C patbl BHeceHus 3anucu B EMPIO1 o AuKeBuaauum A0MKHMKA (AaTa
NVMKBUAALMN  OOMKHUKA COrNacHO BbIMMCKM W3 COOTBETCTBYHOLLEro
YNO/JHOMOYEHHOrO OpraHa MHOCTPaAHHOro rocyAapcrTea),

e C JaTbl nepexoaa npas TpeboBaHWA No LeO6UTOPCKON 3340/1KEHHOCTH B
pesy/nbTaTe COBeplUeHMA CcAefkM Mo  nepedaye/yctynke npas
TpeboBaHMA TpeTbemy Auuy (NMLam) B COOTBETCTBUM C YCNOBUAMMU
[0rosopa.

YKasaHHas febutopcKan NpusHaeTcsa B pasmepe NpuUcyaeHHOM CyA0M CyMMbl
[OEHEXHbIX CPeacTB, eCN MHOM NOPALOK ee onpeae/ieHUs He YCTaHOB/EHb! B
CamoM peLueHun cyaa unm cyfebHom akre

B cnyyae, ecnm cyaebHbIM aKTOM MO UCKY M3 CAE/KMU, COBEPLUIEHHOM C aKTUBAMMU
doHpaa, ycTaHOBNEH pa3mep HeyCToMKK (WwTpada, NeHel), MHbIX NaaTexen 3a
No/b30BaHWE AeHEXHbIMKU cpeacTBammn PoHaa, KOMNeHcauumn yObITKOB U UHbIX
niaTeXKen B CBA3M C HApyLUeHWEeM MPaB BAaLe/bLEB MHBECTULMOHHbIX Naés.,
noA/iexKallmx BbiniaTe B COCTaB akTMBoB POHAA, a TaK XKe ecnu cynebHbIn akT
COAEPKMT NONOXKEHNA O BO3BPaTe B POHA ynaadyeHHOM rocy4apcTBeHHoOM
MOLU/IMHbI, TaKasA AebUTopCcKas 3a40/1IKEHHOCTb NMPU3HAETCSA OTAE/NbHO B
pasmepe, yKasaHHOM B cyaebHOM aKTe, CO AHA ero BCTYNAeHUA B 3aKOHHYH0
cuny.

Lebutopckasn 3a40/13KeHHOCTb NMPU3HAETCA NPOCPOHEHHON NO UcTeyeHnn 7
(Cemu) KaneHgapHbIX AHEW C A4aTbl BCTYMAEHUA B CUY cyaebHOro peweHns
(noctaHoBNEHMA), €CAN B A@HHOM AOKYMEHTE HEe YCTaHOB/IEH MHOW CPOK
ncnonHeHua obasarenbcrea. Mpu onpegeneHnm CTOMMOCTH Ae6UTOPCKOM
330/1)KEHHOCTU YYMUTbIBAIOTCA YCA0BUA, YKa3aHHble MpuaoskeHnu 6.

[ebutopcKan 3a40/1KEHHOCTb MO CAE/KE, N0 KOTOPOI pasmep TpebosaHUA
NOATBEPKAEH PelleHnem Cyaa, OTAENbHO He NPU3HAETCA, CPOK noraweHns
TaKoOW 3340/ KEHHOCTM HE U3MEHAEeTCA.

[ebutopckan 3a40/1KEHHOCTb, BO3HMKLLAA M3 MUPOBOro COr/aLleHns
(cornaweHua o HOBaLLMM, NPOYMX aHANOTUYHBIX CAENOK) MO UCKY M3 CAEKM,
COBEPLWEHHOW C aKTMBaMM, YTBEPKAEHHOIO onpeaeneHnem cyaa, NpMsHaerca
OTAENbHO B AeHb BCTYN/IEHMA CyAe6HOro akTa B 3aKOHHYIO CUY B pasmepe,
YKa3aHHOM B MMPOBOM coraweHnn. O4HOBPEeMEHHO NMPOUCXOAUT
npeKkpalyeHme npusHaHna e6UToPCKOM 3a401KEHHOCTU NO
PECTPYKTYPUPYEMOI1 CAEKE.

Takaa aebuTopCcKan 3a40/KEHHOCTb, BO3HMKLUASA U3 MMPOBOTO COr/lalleHns,
NPM3HaeTCA NPOCPOYEHHOM Mo uctedeHun 7 (Cemm) KaneHaapHbIX AHEN ¢ AaTbl
BCTYNAeHUA B cuay cyaebHoro pewweHuns (NocTaHoBAEHUSA), eC/IU B AaHHOM
[OKYMEHTE He YCTaHOBJ/IEH MHOW CPOK McnosiHeHnUA obA3aTenbCTea.
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HAarta 7]
cob6biTHSA,
npuBogsawyne K
obecyeHeHuro

Mpw onpeseneHnm CToMMoCTH AebUTOPCKOM 3a40/13KEHHOCTU YUNUTLIBAOTCA
YCNOBUA, yKazaHHble B MpunoxeHuu 6.

NMPNNOXEHWE 21. MOAEJTb OLUEHKW AONTOBbIX LEHHbIX BYMAT,
HOMWUHWNPOBAHHbBIX B PYBJ1AX

METOAWKA ONPEAEJIEHNS PACYETHOM LIEHbI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoamka)

1. TEPMMHbI N ONPEAQRENIEHNA

1.1.CpeaHeB3BelUeHHbIM CPOK A0 noraweHus/odeprbl — B3BELLIEHHbIN

no rpaduky noraweHuss HOMUHana obnuraumm CpoK A0 NoraweHus B
rogax, paccuymTbiBaeMblii no dopmyne:

n
Cp. B3B. CpOK = Z CF; X ) (D
p- B3B. CPOK = {7365 )

i=1
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pe:

CF; - yacTu4yHoe (Mnm nosHoe) noraweHne HommHana B %
OT HOMMHasa Ha AaTy pa3MeLleHNs BbIMyCKa;

t; - pgaTta 4actuyHoro (MM  MOSHOrOo) noraweHus
HOMUWHanNa;

T - AaTa OLEHKM.

B cnyyae ecnu BbIMYCKOM He MNpeaycMOTPEHO 4YacCTUYHOE TMoraleHume
OCHOBHOro pgonra (amopTusaumsl), TO CpeAHEB3BELIEeHHbIN CpPOK A0
noraweHusi/odpepTbl paBeH nepuoay OT pAaTbl onpeaeneHns crnpaseanmeomn
CTOMMOCTM A0 Hambonee paHHEN U3 AaT: AaTbl NoraweHns unu aatbl odpepTbl NO
obnuraummn, yKkasaHHOWM B pelleHnn o BblMycCKe.

B cnyyae ecnu pgata OUEHKM cOoBNadaeT C gaTton odepTbi, TO pacyeT
CpeAHEeB3BELIEHHOI0 CpoOKa Npou3BOANTCS OT AaThl OLEHKM A0 Hanbonee paHHeN
M3 AaTbl NoOraweHnsa uUnn aaTtbl opepTbl, CNeayoLlen 3a A4aTON OLEHKN.

lpumeyaHne:

Mpn pacyeTe cCpeaHEB3BELWEHHOr0 Cpoka A0 noraweHus / odepTol
NMPOMEXYTOYHbIE OKPYr/IEHUS HE MPOM3BOASTCS, pe3ynbTaT BblpaxaeTcs B
rogax, okpyrnsietcs Ao 4 3HakoB Nocse 3ansToun.

B cnyyae ecnu BbINyCKOM NpeayCcMOTPEHO YacTUMYHOE noraweHne OCHOBHOTIO
Aonra, HO BENWYMHbI MNOorawaembiX YacTelm He onpeaeneHbl Ha BeCb
0XuaaeMblii cpok obpalleHna3’, Takme CcyMMbl CUMTAOTCS YCTAHOB/IEHHBLIMU B
AATy OKOHYaHWS KYMOHHOro nepuoaa, N0 WCTEYEeHUU KOTOPOro OHMU
BbIMN@4YMBAOTCA, W  Yy4UMUTbIBAOTCA B  pacyeTe N0bblIX  BEIMYMH,
npeayCcMOTPEHHbIX HACTOSALWEN METOAMKOWM, C 3TOM AaThl.

1.2.Craska KB (3HaueHne KpuBoM 6ECKYNOHHOM AOXOAHOCTU) MOXET
pacCuYnTbIBaTbCS B TOUKE, COOTBETCTBYIOLLEN:
*CpefHEeB3BELIEHHOMY CpOKY noraweHuns / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.1.1. HacToswen Metoankun, nnm
*CPOYHOCTU MPOLEHTHOM CTaBKM B Cly4asiX, NpeaAyCMOTPEHHbIX HACTOSILEN
MeToankun, nnu
AlOpaumMn  BUpPXEBOro uWHAEeKca B Cay4dasX, NpeayCMOTPEHHbIX B .3
HacTosawen Metoamku, nnu

30 Hampumep — juist 06Uranuii ¢ HIIOTEIHBIM TTOKPBITHEM.
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"MIHOMY CPOKY B C/ly4yasx, onpeAesieHHbIX HacTosilen MeToanKon.

lpumeyaHne:

Mpn pacyete CtaBkn KBl 3HauyeHMe CpoK onpependeTca B rojax,
okpyrnsetca [0 4 3HaAKoOB nMocne 3andton. WcxoaHble AaHHble (3a
ncknwyeHnem n.l.1. Hacrosiwen MeToankun), onpeaeneHHole B AHSX,
nepeBoasTCs NyTeEM AeNleHMs UCXOAHOro 3HayveHust Ha 365. Ecnu B pacueTte
MCNONb3YHTCS AaHHblE, BblpaXeHHbIe B Mecsilax, TO pe3ynbTaT onpeaensiercs
KakK:

1 mecay:0.0833 roga

2 Mecsaua:0.1667 ropa

3 Mecsaua:0.2500 ropa

4 mecaua:0.3333 roga

5 mMecsueB:0.4167 roaa

» 6 Mecaues:0.5000 ropa

7 MecaueB:0.5833 roaa

8 mMecsaueB:0.6667 roaa

= 9 Mecsaues:0.7500 ropa

10 mecsaueB:0.8333 roga

11 mecqaueB:0.9167 roga

12 mecsaues:1.0000 roa.

B pacueTe ncnonb3yrTcs:
*MeToamka pacyéTta KpmBon 6eCKynOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX

obnmraunii, onpeaeneHHass MockoBckol 6upxeindt;

"ANHaMN4yeCKmMe rnapaMeTpbl G-KpMBOﬁ MO COCTOSSHUIO Ha KaXAbli TOpFOBbIl‘;I

A€Hb.

Mpu onpeneneHun:
*"MPOrHO3HbIX 3HAYEHNN MHDIAUMKM COornacHo n.2.2.4 HacTtoswen Metoankn,
nnun;

31 Meronuka pacuéra KpUBOM OECKYIOHHOMN JOXOIHOCTH OMyOIMKOBaHa Ha caiite MockoBckoil 6upxu. B mensx pacuera
CIPaBEAIUBOM CTOMMOCTH MCIIONB3YETCS PEJAKIMs METOIUKHU, aKTyalbHas Ha JaTy BCTYIUIEHHMS B CHIy HACTOSALIMX
Ipasun. [Ipn BHECEHNN U3MEHEHUIT B METOIUKY pacuéTa KpUBOH OSCKYIIOHHOM JTOXOMHOCTH JaTa Hadala UCIIOIb30BaHHS
HM3MEHEHHOW METOIUKHU B LEJIX pacdeTa CIPaBEJIMBOM CTOMMOCTU YCTaHABJIMBAETCS OTIEIbHO IO COIVIACOBAHUIO CO
CHELMATU3UPOBAHHBIM JETIO3UTAPUEM.
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*"MPOrHO3HbIX 3HAYEHUSI NPOYUYMX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacToswen MeToankn, Unwu;

*CTaBKW ANCKOHTMPOBAHUSA COr/lacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNoMb3ylTCA AWHAMMYecKne napameTpbl G-KpuBOW Ha aaty,

6amxanwyto K gate onpeaeneHnusa cnpaBensiMBon CTOMMOCTU (BKJOYas).

NCcToyHnK nHdopmMaumm: opuymanbHbli canT MOCKOBCKOMN BUpXMN.
[IpumeyaHmne:
Mpun pacyete CtaBkm KB NpoMeXyTO4YHble OKPYrNeHUs He MpoOM3BOASTCS,
pe3ynbTaT Bblpa)XaeTcs B MNPOLEHTaxX, OKPYyrnsaetcs A0 2 3HAKOB Mnocne
3ansaTomn.

2.METOOAWKA ONPEAEJIEHUA PACYETHOM LEHbI AOJZIFOBOW LEHHOM
BYMAIU

2.1.MpuHUMNbI onNpeaesieHUss PpacCYeTHOM LieHbl

B COOTBETCTBMM C HACTOAWMM MNYHKTOM oOrnpeaensieTca pacyeTHas LueHa
(ueHbl) AoNroBoM UeHHoM byMmarn MeToAOM NpPUBELEHHOW CTOMMOCTU 6yayuimX
AEHEXHbIX NOTOKOB No ¢opmyne (2):

PV = Zn: Co% )
L (1 + Y)(Dk—/]ara)/%s'
loe:
CF, - CyMMa KaXaoro JeHexHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Dy, - AaTa KaXkaoro AeHeXXHOro notoka, onpeaeneHHas cornacHo
n. 2.2.;
Y - CTaBKa ANCKOHTMPOBAHUSA, onpeaesieHHas cornacHo n.2.3.;
Jata - faTa onpepeneHus crnpasensinBon CTOMMOCTMW.
[IpumeyaHmne:

Mpu pacyeTe NCNONBL3YIOTCH cregyrowme noaxonbl K OKpYrieHuto:
OKpYrneHunst Npom3BoasaTCs No NpaBuiaM MaTeMaTU4YeCKoro OKpyrneHus;
CF, - 6yaywmn neHeXHbIW MOTOK, 3HA4YeHWe OKpyrnseTcs A0 2 3HAKOB
rnocne 3ansaTon;
PV}, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYr/1EHUS
He NMPOU3BOASATCSH, pe3ynbTaT He OKPYrnsaeTcs;
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PV - oblas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3y/sbTaT
OKpYrnsieTcs A0 4 3HAKOB Mocne 3ansAToun.

2.2.0opMmupoBaHme rpacpmka 6yaywimx AeHe>XHbIX NOTOKOB
2.2.1.06wume noaxoasbl.
Mpn cdopMupoBaHmm rpadmka 6yaywmx AeHEXHbIX NMOTOKOB Yy4YMTbIBAKOTCS
BCE AEHEeXHble MOTOKM B rMoraleHme OCHOBHOro Aosira, KYMOHHOro Aoxoza U
AONONHUTENbHOro A0X04Aa B TEeYEHME OXUMAAaeMOoro cpoka obpalleHums.
Oxupaemblh cpok obpaweHus uUeHHOW 6yMmarm onpegensercda C AaTbl
pacyeTta cCrnpasBensiMBoM CTOMMOCTM (He BKAKOYas) A0 HaMMeHbllen w3 part
(BkNtovasn):

e paaTbl odepTbl, bamxanwen K pate onpeaeneHus CcrnpaBeanmnBon
ctouMoctTn (He BKAOYas gaTty onpeaeneHuss cnpaBeasMBOM
CTOUMOCTH);

e [AaTbl NOAHOrO NMoraweHnsl, NpeayCcMOTPEHHOM YCI0BUSAMK BbiMyCKa.

MNoa fAaTon AeHEeXHOro noToka NoOHMMaeTCs:

e [aTbl OKOHYaHMA KYMOHHbIX MepuoaoB, MO 3aBepLleHUUN KOTOpbIX B
COOTBETCTBMM C YC/IOBUSMM BbiNyCKa OCYLECTBAATCSA BbINjaTbl
KYNOHHOro goxoaa, n (ecnn npenycMOTpeHO) YaCcTUYHOoe noraweHune
OCHOBHOro Aosira, a Tak Xe (ecnu npeaycMoTpeHOo) AaTbl BbiNnaThl
AOMNONHUTENBHOINO A0X0AA;

e JaTa, A0 KOTOPOW onpeaeneH oXxuaaembln Cpok obpalleHuns.

[leHeXHble NOTOKM, BK/OYAs KYMNOHHbIM A0X0A4 W AOMNOSHUTENbHbIN A0X0A4,
pacCcYnTbIBAOTCS B COOTBETCTBUM C YC/IOBUSIMU BbINyCKa.

Mpu dopMmnpoBaHmn rpaduka AEHEXHbIX MNOTOKOB B LENsX pacyeTta
CnpaBea/IMBON CTOMMOCTM LEHHbIX ByMar OCyLlecTBAsSeTCcs nepecMoTp 6yaywmx
JEHEXHbIX MOTOKOB NPU HaMUYMM 06HOBNEHHOM MHdDopMaLmn32:

e 0 BE/INYMHE CTaBKM KyrnoHa (ANns LeHHbIX 6yMar, o KOTOPbIM NPOLEHTHbIE
CTaBKM He onpeaeneHbl Ha BECb OXWAAEMbI CpoK obpaleHus) — HOBOe
3HA4YeHMEe CTaBKM KyMNOHa CUYMTaeTCs YCTaHOBMIEHHbIM B AaTy Hayana
KYNnOHHOro nepuoga, O6nauxanwero K JAaTe YCTAaHOBJ/IEHUS CTaBKWU

32C yyetom maHHOTO yCNOBMS O JaTe Hayaga NMPUMEHEHHs paHee HEM3BECTHBIX BENMYMH (CTABKM KyTOHA, CyMMBbI
MOTaIIaeMOT0 OCHOBHOTO JIOJTa, 38 ICKIIOUSHHEM OOIHTaIiii ¢ HHAESKCHPYEMbIM HOMUHAJIOM) BEITOJTHAETCS PAacIET HHBIX
HoKa3aresei, IpelyCMOTPEHHBIX HACTOsAIEe! MeTouKOM.
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(KynoHHOro nepuoaa, Ha KOTOPbIN CTaBKa YyCTaHOBNEeHa, unm 6onee
paHHero KyrnoHHOro nepmuoaa, A0 Ha4vasna KOTOporo CTaBka yCTaHOBNEHA);

e 0O BENNYMHE NorawaemMon YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM NPeAyCMOTPEHO YaCTUYHOE MnoraweHue OCHOBHOro Aonra, Ho
CyYMMbl MoOrallaembiX YyacTel OCHOBHOro A0JiIra He onpeneneHbl Ha BecCb
OXWAAEMbI CPOK 06palLeHNs) — BEIMUYMHbBI NOrallaemMom 4YacTu OCHOBHOIO
AONra CUYMTAKOTCA YCTAHOB/IEHHbIMW B AATy OKOHYaHUA KYMNOHHOMo
nepuoga, MO MWCTEYEHMM KOTOPOro MPOU3BOANTCS COOTBETCTBYHOLWASA
BbIN/jlaTa paHee HEN3BECTHOM CyMMbI33 (3@ UCK/IHOYEHUEM LIEHHbIX ByMar C
WHOEKCUPYEMBIM HOMUHANOM);

e 0 BennumHax (BK/OYash NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
PELIEHNS SMUTEHTA), CYLIEeCTBEHHbIX AN pacyeTa HOMMUHaNbHOM
CTOMMOCTM LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

e 0 BE/IMYNHAX, CYLLECTBEHHbIX AN pacyeTa A0ONO/IHUTENbHOIrO A0X0Aa.

Ana [nonroBbIX LEHHbIX 6yMar, nMo KOTOPbIM MPEeAyCMOTPEHO YacTU4HOEe
norawieHne OCHOBHOIO /10/Ira, HO BE/IMYMHBI MOrallaeMoro OCHOBHOIO A0/ira He
ornpeneneHbl Ha Becb CPOK 06palleHuss, CyMMbl 6yAyLIUX AEHEXHbIX MOTOKOB
paccuUMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aonra Ha AaTy pacyeTa,
onpenenéHHoro C y4eToM BCeX paHee YCTaHOBJIEHHbIX CyMM noraweHusa (3a
NUCK/TIOYEHUEM LIEHHbIX 6yMar C WHAEKCUPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKylas BeNM4YnHa OCHOBHOIO A0/Ira PaCcCUMTbIBAETCSA B COOTBETCTBUM C M.2.2.2).

[na AONroBbIX LIEHHbIX 6yMar, Mo KOTOPbIM NMPeAyCMOTPEH A0MNOHUTESbHbIN
[0X0Z, HO MEepeMEHHbIe MnapaMeTpbl, WUCNONb3yeMble AN pacyeTa CornacHo
NOKYMEHTAM 3MUTEHTa, He onpeaesieHbl Ha BEeCb CPOK O6palleHUsi, CyMMbl
6yaylWmMX AEHEXHbIX NMOTOKOB PacCUYMTbIBAOTCA UCXOAS U3 U3BECTHbIX 3HaYeHUM
TakMX MNEepeMeHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnm pacueTHas BenvMuyuHa
JIONONTHUTENBHOIO A0XoAa Ha AaTy MNPUHMMAET OTPULATENIbHOE 3HAueHue, TO
JIEHEXHbIN NOTOK CYUTAETCS PABHbIM HYJIO.

2.2.2.BennymnHa HaekcmMpyeMmoro HomMmMHana.

Ana ponroBbIX UeHHbIX 6yMar ¢ WHAEKCUPYEMbIM HOMWUHANMOM, B pacyeTt
BEJIMYNHbI KOTOPOro BKJIHOUEHbI MepeMeHHble, 3HaYeHUe KOTOPbIX HEe 3aBUCUT OT
peweHna 3MUTEeHTa U MNpu 3TOM He npeaycMoTpeHa ero aMopTu3auud,

33 HpI/I OTOM MEPECUETyY MOMJICKAT B T.4. BCC NCHCKHBIC MOTOKH, CICAYIOINUEC 3a [[aTOﬁ OKOHYaHUA COOTBETCTBYIOLIETO
KYIIOHHOTO IEPUOJA, [0 OKOHYaHUU KOTOPOTO MPOU3BOAUTCA BBIIJIaTa OCHOBHOI'O JI0JITa.
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HOMMHaNbHass CTOMMOCTb PacCUYMUTLIBAETCA Ha AaTy Ka)XAoro AeHEeXHOro rnoToka
ncxoas W3 HOMWMHANbHOM CTOMMOCTM Ha AaTy onpeaeneHums crnpaBeasiMBom
CTOMMOCTM, CpOKa A0 JAaTbl [AEHEXHOro MnoTOKa WM MNPOrHO3HOrO 3HAYEHMUS
MHDNAUMKM A8 COOTBETCTBYHOWEro nepunoaa no dopmyne (3):

Dp—Dj_
HOMUHAJI MH,, = OKPYTJI (HOMMHAJ] WH,,_; X (1 + [IPOTHO3 UIIL|,_,) 365 2), 3)

loe:

HOMMUWHAJI UH,, - UCKOMOEe 3HayeHMe HOMMHana Ha AaTy Kaxaoro
AEHEeXHOro rnoToka;

HOMUHAJ/IVH,_; - BenMuyMHa HOMWHaNa, paccynTaHHasd Ha AJaTy
npeawecTBYOLWEro AeHeXxHoro noToka, HoO He paHee
AaTbl pacyeTa crnpaBeaMBon CTOMMOCTU. PesynbTaTt
pacyeTa He OKpYriseTcs;

HOMUHAJ UH,,_; = HOMUHAJ UH,- BennydnHa HOMMHaNa Ha gaTty
onpeaeneHus crnpasensnBoit CTOMMOCTH;

[IPOTHO3 UIILl,,_; - MPOrHO3HOE 3HadeHue MHIIAUNMN, onpeaeneHHoe
Ha AaTy MpeAlecTBYHWEero AeHexXHoro rnotoka (n-
1).

Ana [ONroBbIX LEHHbIX 6yMar C¢ WHAEKCUPYEMbIM HOMMHANOM, B pacyer
BE/IMUYMHbI KOTOPOrO BKJIIOYEHbI MEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
pelleHns SMUTEHTA, U NPU 3TOM MpeayCMOTPEHA ero aMmopTM3aumsl, HOMUHaNbHas
CTOMMOCTb pPacCUYMUTbIBAETCS Ha AaTy KaXAoro [AeHEeXHOro roTtoka C YYeToM
NnpeaLlwecTBYOLWEro 4YacTMYHOro noraleHns OCHOBHOro gosra rno ¢gopmyne (3a):

HOMUHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_4 ,2), (3a)
loe:
HOMUHAJ UH',- BENNYMHA HOMMHANA C YYETOM €ro amopTusaumm - MCKOMoe
3HayYeHMe HOMMHaNa Ha AaTy KaXaoro AeHeXHOro noToka
3a Bbl4ETOM YaCTUYHOro noraweHms OCHOBHOro Aosra c
AaTbl pa3MeweHus BbiNnycka (He BKYas 4YacTUYHOe
noraweHne OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noToka
n);
HOMMUHAJ UH,,- BENNn4YnHa HoOMMHana 6e3 yyerta ero amopTmsaumm - 3Ha4YeHue,
paccyMTaHHOe Ha [AaTy COOTBETCTBYHOLWIEro AEHEXHOro
notoka no gopmyne (3) 6e3 yyeTta 4YaCTUYHOrro NoraweHns
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OCHOBHOIO AoJjra € AaTbl pa3MelweHus Bbinycka (C yyeToM
WHAEKCNPOBAHUSA BENYNHBI HOMMHANa, YCTaHOB/EHHOM Ha
AaTy pa3MeleHuns Bbinycka);
CYMM(10J1d AMOPT),,_;- CyMMa Aosie 4acCTUYHOro rnoraweHmss HOMWHana c
AaTbl pa3MeLleHmns BbiNyCcKa A0 AaTbl AEHEXHOro noToka n
(He BKAKOYas [O0NK0 YACTMYHOrO MoraweHus HOMWMHana B
COCTaBe [leHeXHOoro rnoToka n).
B pacuer CyMMbl [AEHEeXHOro nmnoToKa BK/OYAETCHd CyMMa YacCTUYHOro
rnoraweHnss OCHOBHOro Ao/ra, eciim OHO MpeaycMOTpPeHO YCNOBUSIMU BbiNyCKa B
AaTy OEeHEeXHOro rnoToka, paccuntaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ x 0JI AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, x 0JI AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BE/IMYMHA YaCTUYHOIrO noraweHnss HoMnHana
B AaTy COOTBETCTBYIOLWENO AEHEXHOIO NOTOKA;

HOMWHAJI UH,,- BennynmHa HoOMMHana 6e3 yyeTa ero amopTulauumun -
3Ha4eHune, paccymMTaHHoe Ha naTy
COOTBETCTBYHOLLErO AEHEXHOro rnoTtoka no gopmyne
(3) 6e3 yyeTta 4YaCTUYHOro rnoraweHuss OCHOBHOIO
AOMra C AaTbl pa3MelleHns Bbinycka (T.e. TONbKO C
YYETOM MHAEKCMPOBAHUS BEJIMYMHbI  HOMUHAanNa,
YCTaHOB/IEHHOM Ha AaTy pa3MeLlleHns BbinycKka);

HOMMUHA - BE/IMYMHA HOMWHANA Ha JaTy pasMelleHuns
Bbinycka (6e3 yyeTta MHAEKcaunum n amoptusaumm);

J0J1d AMOPT,, - [0ONSA 4YaCTUYHOro rnoraweHuss HOMWHana B AaTy
AEHEXHOro noToka n.

2.2.3.BennymnHa nepeMeHHON CTaBKU KyroHa.

Ons  ponroBbiX UeHHbIX 6yMar, nO KOTOpbIM MNpPOLEHTHble CTaBKU He
onpeneneHbl Ha BeCb OXMAaeMbl CPpOK obpalieHns, CyMMbl ByayLumnx AeHeXHbIX
NOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKUM MHCTPYMEeHTa,
pacCUYnTbIBAKOTCS:

e ANA UeHHbIXx O6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI

nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHUns SMUTEHTa, -
NCcxoas U3 CTaBkKM, onpeaeneHHoOn C y4eToM NPOrHO3HbIX 3HAYEHUN TaKMX
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nepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS No dopmyne,
onpeneneHHoOW ycnoBUSAMM BbIMyckKa),

e 0719 NPOYUX LEHHbIX ByMar — ncxoas w3 CTaBku, 3agaHHon ana Hanbonee
no3gHero KyrnoHHoro nepmoaa.

PacyeT CTaBOK BbIMO/IHAETCS OTAENbHO A1 KaXA0ro KyrnoHHOro nepuoaa.

Ecnn B KauecTBe nMepeMeHHOro napaMeTpa A1 pacyeTa CTaBKM KynoHa
YCNIOBMSAAMM BbIMYCKa WMHCTPYMEHTa MpeayCcMOTpeHa «CTaBka WMHAAUMM» N MHasA
«CTaBKa [EHEXHOro pblHKa»34, 3HaueHMe CTaBKM COOTBETCTBYIOLLIErO KyMoHa
paccuyMTbiBaeTcsa no gopmMyne, NnpeayCMOTPEHHOW YCNOBUSAMN BbiMyCKa Mcxoas m3
MPOrHO3HOr0 3Ha4YeHUst MHMNAUMKM, COOTBETCTBYIOLLEro KYNMOHHOMY nepuoay, u
MPOrHO3HOrO0 3HAYEHUS WHOM CTaBKM [OEHEXHOro pblHKAa COOTBETCTBYHOLIEN
cpoyHocTn (nyTeM Bbi6Opa MaKCMManbHOrO0 W3 3HAYEHUN, pPaCCUYUTAHHBIX C
NPUMEHEHNEM yKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe cnpaBeanMBOA CTOMMOCTM OCYLLUECTBNSETCAS NepecMoTp
Oyaywmnx AEHEXHbIX MNOTOKOB MNpuM Hananuumm O06HOBNEHHOM WHGOpMauum o
3HAYEHMAX CTaBKM KynoHa. HoBoe 3HauyeHmne CTaBKKU KyrnoHa NPUMEHSIeTCa C AaTbl
Hayana COOTBETCTBYIOLWEro KymnoOHHOrO nepuoaa, Onamxanwero K aaTe
YCTaHOB/NIEHUS CTaBKM (HO He no3gHee AaTbl Havana KYMoOHHOro nepuoga, Ha
KOTOpbIN CTaBKa YCTaHOBNEHa, MM 6onee paHHeEro KynoHHOro nepuoaa, Ao
Ha4yana KOTOpOro CTaBKa yCTaHOB/EHA).

2.2.4.TIpOrHO3HblIE 3HAYEHUNS UHDNALNK
Ana NporHo3HbiX 3HayeHun wuHpnaumm (MPOrHO3 UML) wcnonb3ytoTcs

3Ha4YeHus:
"«BMEHEHHOW» nHDNAumm (aanee takxe — BUIL, INF);
"3KCMNEPTHbLIN MNpPOrHo3 O 6yaywux 3HAYEeHUaxX WHGNauum - B Ciaydae

OTCYTCTBUS 3HAYEHUS <«BMEHEHHOM» WHONAUMM ANS COOTBETCTBYHOLNX

nepuonoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEepPEMEHHbIX

napamMeTpoB MCMNO/b3YIOTCH NPOrHoO3bl coumanbHO-3KOHOMUYECKOIro

pa3BUTUSA MuHUCTepcTBa  3KOHOMMYECKOro  passButma  Poccminckon

depepaunnss,

Ansa Bcex nepuvoaos, AaTa Hadana KOTOpbIX He npesblwaeT 2028 roa (roa
noraweHusa Bbinycka O®3 52002RMFS), B kauectBe nporHosa WHOAAUNN

34 Hanpumep, MAX (uH(brs1us; KTi0ueBas cTaBKa)
35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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MCNOoJSb3YyeTCs 3Ha4YeHNEe «BMEHEHHOW» MHdNAaumn ans sbinycka O®3 52002RMFS,
paccuntaHHoe no ¢opmyne (5) kak pasHuua Mexay CraBkon KB[ B TOuke,
COOTBETCTBYIOLWIEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpefHeB3BeLleHHOMW A0XOAHOCTbIO K MoraeHuo 3TOro Xe BbinycKa:

INF<z028 = KB[52002 — YTMs2002, (5)

Ansa Bcex nepuoaoB, HauMHalWMXCs B npoMexyTke ¢ 2029r. ago 2030r.
(Bkno4asa), B KadecrtBe TMporHo3a WHMOAAUMM  UCNONb3YyeTCs 3HayeHwue,
paccumtaHHoe no ¢opmyne (6), MCxoasa M3 3HAYEHUN «BMEHEHHOW» MHDAAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

t52003—f52002\/(1 + ]NF52 /100)t52003

INF,q59_ = OKPYTJI —11,4 |=*100, 6
ne:
INF<030 = KB[52003 — YTMs52003, (7)
INF.5028 - 3HA4YeHMe <«BMEeHeHHOW» uHbAAUUN ans

Bbinycka O®3 52002RMFS, paccyutaHHOe Mo
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF.;03 - 3HA4YeHMe <«BMEHeHHOW» uHbA[AUuMN ans
Bbinycka O®3 52003RMFS, paccyutaHHOe Mo
dopMmyne (7) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts2002s ts2003 - 3HayeHume CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunTaHHoOe B rogax C TOYHOCTbIO
00 4-x (4eTblpex) 3HaKOB NOC/e 3anaTon;

KB/s2002, KBs2003 - 3HayeHune CraBku KB B TOuUKe,
COOTBETCTBYIOWEN CpeaHEB3BELIEHHOMY CpPOKY
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A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMs5003 - CPEOAHEB3BeLleHHas AO0XOAHOCTb K rnoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paaty
OoueHKU, nybnnkyemas MoCKOBCKON Bupxen.

Ana Bcex nepuvoaoB, HauyMHawLWKMXCA B npoMexyTke ¢ 2031r. go 2032r.
(BkNo4yad), B KadectBe T[POrHosa WHOAAUMM  UCMONb3YyeTCsa 3HaJeHue,
paccuymntaHHoe no dgopmyne (8), ncxoaa M3 3HAYEHUN «BMEHEHHOW» MHDAsuMn
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004-ts52003 [(1 + INF. 100)¢s52004
J( /1000 N A

(1 + INF<5030/100)ts2003

I'ne:
INF<p032 = KB/l52004 — YTMs2004, 9)

INF<503 - 3Ha4YeHMe <«BMEHEHHOW» uHNauumn ans
Bbinycka O®3 52003RMFS, paccuyutaHHOe Mo
dopmyne (7) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<5035 - 3HaA4YeHMe <«BMEHEHHOW» uHNauun ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

t52003» t52004 - 3HayeHue CpeaHeB3BELIeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (YeTblpex) 3HaKoB nocne 3ansToun;

KB/l52003, KBl52004 - 3HavyeHune CraBku KB/ B TOuKe,
COOTBETCTBYOWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHunsa BbinyckoB O®3 52003RMFS,
52004RMFS;
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YTMs;003, YTMs32004

- CpeAHeB3BelleHHasa A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
OoueHKU, nybnnkyemas MoCKOBCKON Bupxen.

Ansa Bcex nepuoaoB, HauMHalWMXCs B npoMexyTke ¢ 2033r. go 2033r.

(Bknto4asa), B KaydecTse

MporHo3a WHMIAUMM  UCMONb3yeTca  3Ha4veHue,

paccumntaHHoe no ¢opmyne (10), ncxoas n3 3HAYEHUIN «BMEHEHHOW» MHDNALNK
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPYF.}I

roe:

tszoos—fszooi/(l + INF52033/100)t52005 .

(1 + INFepo3 /100)ts2004 ;4 |*100,  (10)

INF<3033 = Kblls2005 — YTMs300s5, (11)

INF<z03

INF52033

t52004, L52005

KBASZOO‘I! KB[l52005

- 3HayeHMe <«BMEHeHHOW» UuHdA[AUnMM ans
Bbinycka O®3 52004RMFS, paccuyutaHHOe Mo
dopMyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdyeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHMe <«BMEHeHHOW» UuHDAAUUMM ans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacyeTa no dopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HA4yeHMe CpeAHEeB3BELWEHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumTaHHoOe B rogax C TOYHOCTbIO
00 4-x (4eTblpex) 3HaKOB NOC/e 3anaTon;

- 3HayeHune CraBku KB/ B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELLEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMc,004, YTMs5005- CPEAHEB3BELLEHHAS AOXOAHOCTb K MOralleHU0 BbiMYyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHkun, nybnnkyemas MOCKOBCKOM

bupxen.
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llpumeyaHune:

Mpn  BbINONHEHMM  pacdeTa  INF,p9-2030, INFy031-2032 3HAYe€HUS
nokasatenei INF,gsz_2033, INFozoss, INFez030, INFoyos 5 INFopp33, KOTOpbIE B
pesynbtate ux pacdeta no ddopmynam (5), (7), (9), (11) gasnsawTCH
3Ha4YeHUSMU B NpOLEHTaX, NepPEBOAATCS B 3HAYEHUSA B A0NAX €ANHMUbI (NyTeM
AeNneHns Kaxaoro u3 HMx Ha 100 - 4yTo ABHO oTpaxkeHo B opmMynax (6), (8),
(10)). Pesynbtat pacyeta no dopmynam (6), (8), (10) cooTBercTBYET
3Ha4YeHUo B NpoLeHTax, OKPYrn1eHHOMY A0 2 3HAKOB Mocse 3ansToun.

Onsa Bcex nepuonosB, HaunmHawwmxcsa ¢ 2034 r., B KayecTBe NPOrHosa
MHDNALUMM NCMONBb3YETCA SKCNEPTHbIN NMPOrHO3 MHMAALMN.

Ecnn cpok noraweHuss AOAroBoro MHCTpyMeHTa He npesBblwaet 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HbIE 3HAYEHUS NepeMeHHbIX NnapamMeTpoB, TO BAUSAHUE
SKCNEpPTHOro MNpoOrHo3a WHGNAUMKM Ha pe3ynbTaT pacyeTa CnpaBeasnMBoON
CTOMMOCTM NPU3HAETCS He3HaUMTENbHbIM, pacyeTHas LeHa LueHHoW 6yMarn MoxeT
6bITb KNaccmduumnmpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydasax (MOMMMO MHDNSUMK
NCMOb3YKTCHA MHble HeHabnaaeMble AaHHbIE UN CPOK MOraweHus npesbllaeT
2034 r.) BAUSIHME 3KCNEPTHOro NporHo3a MHMASUNM NMPU3HAETCS 3HAYUTENbHbIM,
pacyeTHas ueHa ueHHOW byMaru knaccmpuumpyeTcs B YpOBEHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHUSA MPOYNX MEPEMEHHbIX NMapaMeTpoB

MpOrHo3Hble 3HAYEHNA «KOPOTKUX> CTAaBOK AEHEXHOro pbiHka (anna
nJaBaroWMX MNMPOLEHTHbIX CTaBOK Ha CPOK NpeaoCTaB/IEHUS AEeHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [JEeHEeXHOro pblHKa OTHOCATCHA cheayowme
niaasaroLmMe NPoOLEHTHbIE CTaBKK, €CNM OHWU NpeayCMOTPEeHbl YCNOBUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMeEHTA:

e cTtaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hegens, 2 Hegenn, 1 mecsuy

e ctaBka PENO, no onepauusam LUeHTpanbHOro 6aHka Poccuickon
denepaunn Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e KnrwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepauunm

e cTaBka KB/] Ha cpok A0 oAHOro Mecsiua (BKAKUYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nasatowas
NpoueHTHas CcTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHume TaKoro
napameTpa (Rate;) paccumnTtbiBaeTcsa no popmyne (12) kak pasHuua mexay CtaBkomn
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KB B TO4YKe, COOTBETCTBYMOLIEN CPEAHEB3BELIEHHOMY CPOKY [0 MoraleHus
OLIEHMBAEMOro WMHCTPYMEHTA, U BEINUYMHOW «CpeAHEN TMPOLEHTHON MapXu Haa
CTOMMOCTbIO (POHANPOBAHUSAS !

pe:

Ratef = (KBAHO norameHus CpMCOF)’ (12)
cpMcor = OKPYTJI(CP3HAU(Mcor), 4), (13)
(P —1000)

MCoF = FIXKyl'IOH -

KB[[L[O norameHusa

CpMcor

FIXKyl'IOH

1000x¢t ’ (14)

- 3Ha4yeHue CraBkun KB B TOUKe, COOTBETCTBYOLLEN
cpeaHeB3BeLeHHOMY CpOKYy no noraweHuns
OLEHMBAEMOro UHCTPYMEHTA;

- 3HayeHue <«cpegHen nNpoOUEeHTHOW MapXu Hag
CTOMMOCTbIO (OHAMPOBAHUA», paCCYUTAHHOE 1o
dopmyne (13) Ha AaTy OLUEHKWU MHCTPYMEHTaA Kak
cpeaHee apudMeTnyeckoe 3HaYeHUW nokKasaTens
«MNpPOLLEHTHOM MapXu Hag CTOMMOCTbIO
doHanpoBaHUA», paccumTaHHbIX nNo dopmyne (14),
no Kop3nHe BbinyckoB O®3-T1K;

- 3HAYeHMe <MPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHaAMpoOBaHMA», paccumTaHHoe no dopmyne (14)
ana  Bbinycka O®3-MK, Bxoadwero B KOP3WHY
BbinyckoB O®3-T1K;

3HauyeHne GUKCUPOBAHHOM 4YacTU KyrnoHa Ang
Bbinycka O®3-MNK (HanpuMmep, Ana BbINycka
29010RMFS KynoH ycCTaHaBAMBaAEeTCS B Be/MYUHE
RUONIA + 1.60% v BennunHa FIX,y,,, NPUHUMAETCSA
paBHOM 1.60%);

- ueHa (6e3 yyeTa KynoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-MK Ha paTy pacyeTta B pybnsax;

- CpefdHeB3BELWEeHHbIM CpOK A0  noraweHus
KOHKpeTHOro Bbinycka O®3-T1K.
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lpumeyaHne:

Ha paty yTBepxaeHus HacToswen peaakuum MeToomMKU KOpP3MHa BbiMyCKOB
O®3-TMK (nepeyveHb BbinyckoB O®3-MK, BkAYaeMbiX B pacyeT cpMg,r)
BKNOYaeT crneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NepeyeHb  BbinyckoB  O®3-TK, BkAYaeMblXx B pacyeT  cpMcyr,
nepecMmaTpuBaeTcsa Ynpasnawuwen komnanmen 4.Y. MAO npm pa3MeLlleHnn HOBbIX
BbinyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB OD3-TK, BKAOYAEMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpMMEHEeHNs yCTaHaB/IMBAOTCA YnpaBngwuwen komnaHven 4.Y. NMNO
no cornacoaHuto co CneumanusnMpoBaHHbIM Aeno3utapueMm U He TpebyiloT
ONepaTMBHOIO BHECEHUS COOTBETCTBYHOLWMX U3MEHEHUM B HacToswylo Metoamky
(yTBEPXAEHUSA HOBOW peaakumn MeToankm).

Boinyck O®3-TK, wucknw4yaeTcs W3 pacyeTa cpMcop MPU HaACTynjaeHun
Haunbonee paHHen U3 agaT:

»1aTbl MOraleHns BbiNyCcKa;

»[aTbl Hayana KYMNoOHHOro nepuoga, C KOTOPOro YCTaHOBJIEHbl paHee
HeornpeaeneHHble CTaBKM KYMOHa Ha BeCb OXWAaeMbln CpoK obpaleHus
OD3-TK.

LleHa P Bbinycka O®3-TK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa 4BMSIETCH aKTUBHbIM PbIHKOM B OTHOLWIEHUWU KOHKpeTHou OD3-MK, B
nopsake, ycrtaHoBneHHoMm [lpasunamm onpegenenHns CHA ana onpegeneHus
CnpaBeasiMBON LieHbl YpOBHS 1.
Ecnn Ha paTy pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-INK He onpeaeneHa (B
T.4. MO MpuUUYMHe Toro, 4to MockoBckass bupxa He saBNseTcsa B AaTy pacyeTa
aKTMBHbLIM PbIHKOM ANS BblNyCKa), TO Takon BbiNyck O®3-MK He BKAKO4YaeTcs B
pacyeT cpMc,r-

lpumeyaHne:

MNokazatenb Mg,r OTpaXkaeT NpeMuI0 CBbllle CTOMMOCTU oHAMpoOBaHUA (MO

CTaBKe AeHeXHOoro poiHka - RUONIA), KOTOpYt MHBECTOPbI 3aKaabliBatoT Mpu
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nokynke O®3. TakuM o06pa3oM, PpbIHOYHbIE OXWAAHUSA MO CTOUMOCTMU
doHaMpoBaHusa (No MPOrHo3HOMy 3HaydeHuto crtaBkn RUONIA) BO3MOXHO
onpeaenuTb Kak pa3Huuy mexay 3HadeHmem KB/ B TOUKe, COOTBETCTBYIOLLEN
CpeAHeB3BeLWEeHHOMY CPOKY A0 noraweHusa gaHHon O®3 v nokasatenem Mg r.
Hanpumep, npu ctaBke 5-netHen OP3 B pa3mepe 8.57% u 3HaYeHUa M, B
pasmepe 0.52% pblHOYHbIE OXUAAHUSA MO CpefHEMY 3HAYEHMUIO CTaBKWU
RUONIA B TeueHune 5 net coctasaTt 8.05%.

MpOrHo3Hble 3HA4YEHUA CTAaBOK [AEHEeXHOro pblHKa <«cpepHen>»
cpouHocT™M (ANS nNaaBalwOWMX MNPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocTaB/iIeHUA [AEHEeXHbIX cpeaActTB OoT 1 mMecsua pAno 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBKkaM AeHEeXHOro pblHKa «CpegHen» CpOYHOCTU OTHOCATCSA cneaytouwme
nnasatoLwmMe NpPoLEHTHbIE CTaBKU, €C/TN OHM NPeAyCMOTPEHbI YCI0BUSIMU BbIMyCKa
OLEHMBAEMOr0 MHCTPYMEHTA:

»cTaBka ROISfix co cpokamun 2 mMecsiua, 3 Mecsiua, 6 MecsiLUeB;

»cTaBka Kb/l Ha cpok oT 1 Mecsiua A0 2 neT (BKJUYNTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatowas
NpoLeHTHasa cTaBka CpOKOM OT 1 Mecsaua Ao 2 fieT, TO NPOrHo3HOe 3HaYeHMe TaKoro
napameTtpa (Rate;) paccumtbiBaeTcsa no dopmyne (15) kak NporHo3Hoe 3HayeHue
«KOPOTKOM>» CTaBKM AEHEXHOr0 pbiHKa Ha aHAaIM3MPYEMOM Nepunoae, yBenmyeHHoe
Ha pa3Huuy Mexay 6e3pMCcKOBOMN AOXOAHOCTbIO «CpeAHEero» CpokKa M «KOPOTKOW»
6e3pnCKOBOI AOXOAHOCTbIO:

Rate; = (KBl norawenun — CPMcor) + (KB Acpounocrs cramar = KB4 o), (15)
loe:

KB cpounocrs crasxn -~ 3HaveHne CtaBkn KB[ B Touke, COOTBETCTBYIOLLEN
CPOYHOCTN CTaBKM [AEHEXHOro pblHKa (Hanpumep, ecnu
3HayeHMe CTaBKW KyroHa onpenensercs KakK 3Ha4vyeHue
6ecKynoHHOM A0X0AHOCTM rocbymar Ha Cpok 24 Mmecsiua, TO
KB4 ansa 2-x neT);

KB pens - 3HadeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

lNpumeyaHne:
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Mpn onpeneneHnn 3HaYeHUS KB/l cpounocrs crasxn  TOUYKA, COOTBETCTBYIOLLAS

CPOYHOCTM MNEpPEMEHHOro MnapaMeTpa nNjaBaloWEN MPOLEHTHON CTaBKW,
onpenensieTcs B nopsiake, yCTaHOBMEHHOM B M.1.2. HacToswen MeToanku.

MpPOrHo3Hblieé 3HAYEHUNA «AJIMHHbIX>» CTAaBOK pblHKa kKanutana (ansa
nJaBalOWMX NMPOLEHTHbIX CTAaBOK Ha CPOK nNpeaoctaB/IeHUS AEHEeXHbIX
CpeAacTB CBbiwe 2 neT).

K «4MHHBIM» CTaBKaM pblHKa KanuTasa OTHOCATCA crieayowue nnasawowme
MPOLUEHTHble CTaBKW, €C/lM  OHU MNpPenyCMOTpPEeHbl  YCNOBUSAMU  BbIMyCKa
OLEHMBAEMOro MHCTPYMEHTa:

e cTaBka KB/] Ha cpoK CBblILle 2 feT;
e [10XOAHOCTb K noraiweHuto Boinycka Od3.

Ecnn B KauvecTtBe nepeMeHHOro rnapaMeTpa WCNoab3yeTcs rsaBatolwas
MPoOUEeHTHasa CcTaBKa CPOKOM OT 2-X J1eT, TO MpPOrHO3Hoe 3HayeHue TaKoro
napamMeTtpa (Rate;) npuHMMaeTca paBHbIM 3HadeHuto CrtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKOW NiaBatowWen NpoueHTHON CTaBku (Hanpumep,
eCfin  3Ha4yeHue CTaBKM KyrnoHa onpeaenserca Kak 3HadeHne 6ecKyrnoHHOMn
AOX0AHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/ paccumnTtbiBaeTcs ANs cpoka
B 5 ner).

lNpumeyaHne:

Ecnm B KayecTBe nepeMeHHOro mnapaMeTpa WCMNoNAb3yeTcs nnaasatowas
npoueHTHas CTaBKa 3aMMCTBOBAHWUS Ha pblHKe KanuTtana («AnAuHHas»
CTaBKa), TO PbIHOYHbIN PUCK NU3MEHEHUSA MPOLEHTHOW CTAaBKKU MO MHCTPYMEHTY
oTcyTcTByeT (NMPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KpeaUTHOro cnpepa) v
BO3MOXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB M WX
OVCKOHTUPOBAHMSA  UCXOAA U3 TEKYWMUX TMPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hbie 3HAYEeHUA NPOUYMX NEepeMeHHbiX napamerpos (NOMMMO
CTaBOK A/€HEXXHOro pbiHKaA).

Mpn oTcyTCTBUM HabngaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHMUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCNepTHbIN
NMPOrHOo3 0 6yAyWKnxX 3HAYEHUSAX NepeMEHHOro napamMeTpa. B kayecTtBe gaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MNEPEMEHHbIX MNapaMeTpPoB WCMONb3YKTCS MNPOrHo3bl
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COLMANbHO-3KOHOMMNYECKOro pa3BnTMsa MUHUCTEPCTBA SKOHOMUYECKOro pa3BUTUS
Poccuiickon ®eaepaummn’®,

2.3. OnpepeneHne CTaBKM ANCKOHTUPOBAaHUA
CTaBKa AMCKOHTMPOBaHMS Byaywmnx AeHeXHbIX NOTOKOB onpeaensercs Ans
AONroBON LeHHOW ByMary Ha Kaxkxayto AaTy pacyeTa CripaBensiMBon CTOMMOCTMU.
CrtaBka AWCKOHTMpPOBaHUA npuHuMaeTca paBHon CrtaBke KB B TOuke,
COOTBETCTBYIOLLEN CPpeAHEB3BELUEHHOMY CPOKY A0 noraweHuns / odepTbl LEHHOMN
6ymaru, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEeHNe KpeanTHOro cnpeaa:

o MeaMaHHoe 3HayeHue U3  AManasoHa  KpeauTHbIX  Crpeaos,
onpeaeneHHoe Ans peNTUHIOBOM rpynnbl A4OSIFOBOW LeHHOM Bymarm B
COOTBETCTBMM C N.3. HacToswen MeToamku.

o ANS roCcyAapCTBEHHbIX LUeHHbIXx 6ymar (Tonbko ans deaepanbHbIX
UeHHbIX 6ymar) MeauMaHHOe 3Ha4vYeHWe  KpeauTHOro  cnpeja
npuUHMMaeTcs paBHbIM 0.

[IpumeyaHmne:

Ecnn  3HayeHne KpeauTHOrO crnpeda YyCTaHaBAMBaeTCs UCXoAs U3
HabnogaeMbiX AaHHbIX (B TOM 4uCiie Ha OCHOBE KpeauTHOro cripeaa no
@HaNoOrM4yHbIM BbiNyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3HayeHus cnpena
PENTUHIOBOW rPynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0CObble
yC/I0BUS Ha OCHOBE HabntogaeMblxX AaHHbIX), pacdeTHas LueHa ueHHon bymarm
MOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B oCTanbHbIX Ciy4yasix
pacyeTHasa ueHa LueHHOW bymarn KnaccmpuumpyeTcs B YpOBEHb 3.

3. PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJNIITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSLWMM  perfameHTOM  KpeauTHbIn  cnpej
paccyuTbiBaeTcs Ans:
*  [0/Ir0BON LUeHHOoW 6yMaru, HOMMHMPOBAHHOW B pybnsax (3a UCKNOUYEHNEM
rocy4apCTBEHHbIX LeHHbIX 6ymar PO).
Ona uenen pacyeta KpeaAUTHOro cnpeda oOCyLWeCcTBAseTcsa cneaytouwas
nocnenoBaTesibHOCTb AENCTBUM B OTHOLWEHMM AONITOBOWN LLEHHOM ByMarnu:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* B 3aBUCMMOCTM OT HaJM4YUSA UM OTCYTCTBUS KPEAUTHOro penTUHra y
Bbinycka3’ (a B €ro OTCYTCTBUM Y 3MUTEHTA WM MOpy4duTens unu
3aeMumKa no BbiNycky (nMpuMeHuTenbHO K SPV)) ponroBon LEHHOMN
6ymarn, onpepensercsas NpPUHAANEXHOCTb LEHHOW byMarnm K OAHOW M3
yeTblpeX  PEeMTUHIOBbIX  FPYynmn, NpeayCMOTPEHHbIX  HACTOSLWWUM
PernameHTOM;

* MWHMUMaANbHOE, MaKCMMasibHOE W MeAMAHHOE 3HauYeHUs KpeaUTHbIX
cnpenoB ANns AOAroBoW UeHHOW 6yMmarm nNpuHUMAtoTCa  paBHbIMU
COOTBETCTBYHOLWMM 3HAYEHMSAM KPEAUTHbIX CNpeaoB, pacCYMTaHHbIM As
PENTUHIOBOM FPynrbl, K KOTOPOM OTHeCeHa ueHHasa 6ymara.

Ons cy6opanHUpOBaHHbIX AO/TOBbIX MHCTPYMEHTOB (0b6nuraumnin KpeamTHbIX
opraHmsauumi B Cciy4yae OTCYTCTBUS PENTUHra BbiNyCka WM  AEN03UTOB)
yCTaHaBAMBAETCA AONONAHUTeNbHas npeMus 3a CcybopAMHUMPOBAHHOCTb, Ha
KOTOPYO YBENMYMBAKOTCA pacyeTHble BEIMYMHbI MUHUMANbHOro, MakCMMasabHOro 1
MeAMaHHOro 3HauyeHWM KpeauTHbIX ChpeaoB B CAy4asax, NpeayCMOTPEHHbIX
NyHKTamm Hactoawmm [MpunoxeHunem. TlpemMnsa 3a cybopanMHUPOBAHHOCTb
onpegensieTca C y4yeToM AOCTYMHOW PbIHOYHOWM WHdOpMaumMn o cnpepax 3a
cy60pAMHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WUN SMUTEHTOB.

3.1.PeATUHroBbIe rpynnbl
Ona uenen onpegeneHuUs KpeauTHOroO crnpeda BBOAATCA cheayowme
peNTUHroBble rpynnbi:
PentnHroBas rpynna I - HauBbICWUMIA/MaKCUManbHbI  YPOBEHb
KpeanuTocnocobHOCTN, PUHAHCOBOM HAAEXHOCTWU MO CPABHEHWUIO C APYrMMU
3MUTEHTaMMH, BbIMyCKamMu LEeHHbIX bymar nnu ¢dpUHaAHCOBbIMU
obsazatenbcTBamMm. B yKasaHHY PEUTUHIOBYK Ipynny BK/IKOYAKOTCS
AONroBble MHCTPYMeHTbl ¢ pentnHrom AAA (RU) (no HaumoHanbHOW wKane
AKPA (AO)).
[onroBble  WHCTPYMEHTbI,  BbiNyWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®eapepaumm, OTHOCATCA K penTUHrosomn rpynne 1.

PentnHrosana rpynna II - BbICOKWMA YpOBEHb KpeauToCnoCObHOCTH,
drHaHcoBOW HaaeXXHOCTU (OT YMEPEHHO BbICOKOIro A0 BbICOKOrO) Npwu 3TOM
NnpuUCyTCTBYET HeKoTopas YyBCTBUTENbHOCTb K BO34ENCTBUIO

37 Ucnonb3yeTcst KpeAUTHbIVM PENTUHT MO LWKaie peTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE€ OCHOBHOIO A0/Ira
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HebnaronpusaTHbIX  MNepeMeH B  KOMMEpPYECKUX,  (PUHAHCOBbLIX W
3KOHOMMYECKMX YCNOBUSAX. B yKasaHHYO pEMTUHIOBYIO Fpyrnny BKAKYAOTCS
AONroBble WHCTPYMeHTbl Cc pentnHrom ot A-(RU) pgo AA+(RU) (mo
HaunoHanbHoM wkane AKPA (AO)).

PentnHrosana rpynna III - cpeaHuit ypoBEeHb KpeauTOCnocobHOCTH,
drHaHCOBOW HaAeXHoCTn (0T YMEepPeHHO HM3KOro A0 CpeaHero), npu 3ToM
NnpuUCyTCTBYET BblCOKas YyBCTBUTENLHOCTb K BO34ENCTBUIO

HebnaronpuMsaTHbIX  MepeMeH B KOMMepuyeckux,  (UHAHCOBbIX W
9KOHOMMUYECKNX YCT0BUSAX. B yKa3aHHYIO PENTUHIOBYIO rPynny BKIKOYAOTCH
AONroBble WHCTPYMeHTbl C pentuHrom ot BB+(RU) pgo BBB+(RU) (no
HaumoHanbHoW Wwkane AKPA (AO)).
PentnHrosasna rpynna IV. B yka3aHHY0 pENTUHIOBYIO rpynny BKOYAOTCA
AONroBble NHCTPYMEHTbI:
» 6e3 penTuHra, NPUCBOEHHOI0 PENTUHIOBbIMN AareHTCTBaMn, YKa3aHHbIMU
B Tabnnue 1, nnun
» C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHom wkane AKPA (AQ)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeliTuHrosble rpynnbl MOryT 6biTb NEpecMOTpeHbl NMPU BbIMOJIHEHUM O4HOIO
N3 cnepyowmx yCnoBumn:
e BHECEeHMe W3MEHEeHM B MEeTOAWKY pacyeTa M COCTaB WHAEKCOB
MocKoBCKOM 6upxu;
e MNpoyYMe M3MEeHEHUS Ha pPblHKE, MPU3HAHHbIE CYLECTBEHHbIMWU AN
Luenen onpeaeneHns penTUHroBbIX rpynnm.
MpoBepka YyCcnoBuM ANs nepecMoTpa PEeUTUHIOBbLIX rPynmn MpoBOAUTCS
eXXxeKBapTanbHO.

3.2.Mopsaok onpeaeneHMa NpPUHaAJIe)KHOCTU A0JIrOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
OnpegeneHne npuUHaaNEXHOCTU AONrOBOro WMHCTPYMEHTa K PENTMHIOBOM
rpynne BbINOSIHAETCS HA OCHOBAHWM AaHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBMKU C Tabnuuen 1.

Ta6bnuua 1. ConocraBsieHMe WKaJ PEUTUHIOBbIX areHTCTB
HauumoHanbHaa wkana ansa Poccuinckon depepauumn
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AO
PeiTuHroBas
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA"
rpynna
PA"
PeiTUHroBas
AAA (RU) ruAAA AAA.ru AAA|rul|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul, .
AA.ru, PentuHrosas
AA-(RU), ruAA-, ruA+, AA-|ru],
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A+|rul,
A.ru, A-.ru
A (RU), A-(RU) Alrul, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru]| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
.. . PenTtnHroBsas
Bonee HMU3KUN PENTUHI / PENTUHI OTCYTCTBYET
rpynna IV

MNpy HaANUMK y AONTOBOM LIEHHOM ByMaru, ee aMUTEHTA WU NOPYYUTENS UK
3aeMlNKa Mo BbiNycky (NpUMEHUTENbHO K SPV) HECKO/IbKUX pPENTUHIOB,
Bbl6MpaeTcsa HaMbonblN U3 UMEKLWNXCA aKTyaslbHbIX KPeAUTHbIX PEUTUHIOB, C

YUYETOM CNeAyoLLEro:

" NpyU HaANIU4YMW PENTUHra BbINyCKa MWCMNONb3yeTca Hambonbwni U3

dKTya/lbHbIX KPEeOAUTHbIX

pa3IMyHbIMU peVITMHFOBbIMM areHTCcrBamu,

PENTUHIOB  BbIMyCKa,  MPUCBOEHHbIX

B OTCYTCTBMM pEWTUHra BbIMyCKa, MPUCBOEHHOIN0 XOTA 6bl OAHUM

DEﬁTMHFOBbIM dareHTCcTBoMm, npum HaJiIn4dmu peVITMHFa SMUTEHTA LEHHOW

6YMaFM MCMNOJIb3yEeTCA Hanbonbwnmm u3 dKTyaJ/ibHbIX KpPEAUTHbIX
DEVITMHFOB SMUTEHTA, TMNpPUCBOEHHbLIX pPa3/IM4YHbIMU DEVITMHFOBbIMM
areHTCcreBamu,

B OTCYTCTBMM pPENTUHra BbiNyCKa M 3MUTEHTA, MPUCBOEHHOrO XOTSA Obl
OAHWM PENTUHIOBbIM @reHTCTBOM, MPU HaMYUWN PENTUHIA MOpydYUTENS
UM 3aeMumka no Bbinycky (npumeHuTenbHo K SPV) ueHHon bymarwm
ncnonb3yercs HambonblWwnM U3  aKTyalibHbIX KPeAUTHbIX PENTUHIOB
nopyuyuTena WM 3aeMwmKka no BbINyCcKy (NpUMeHuTenbHO K SPV),
NMPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBbLIMMN areHTCTBaMMU.
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3.3.0cobeHHOCTM onpepeneHns KpeautHbix cnpegos ana I, II, III
pPEeMATUHIOBbIX rpynn

KpeanTHbi cnpen anga pentuHroBbix rpynn I, II, III, IV paccunTbiBaeTcsa Ha
KaXKAyro AaTy onpeaeneHus cnpasennanBor CTOMMOCTM AOATOBOro MHCTPYMeHTa.

Mpn BbluncnenHmn kpeamtHoro cnpeaa I, II, III, IV penTUHroBbIX rpynn
MCNosb3yeTcs MeAuMaHHOe 3HadeHune KpeauTHOro cnpepa 3a nocneaHune 20
TOProBbIX AHEN (<= AaTbl onpeaeneHus crpaBensinBon CTOMMOCTH).

Ona pacyeta MeAMaHHOro 3HayeHua kpeautHoro cnpega I, II, III, IV
PENTUHIOBbLIX PYNn  MCNOMb3YITCA  3HAYEHUS  AOXOAHOCTUM  CNeayrowmx
06/ IMraumMoHHbIX UHAEKCOB MOCKOBCKOW 6upXK, pacKpbiBaemMblX MO WUTOram
KaXX0ro TOproBoro AHs8 Ha cante MOCKOBCKON BUPXKN:

a. NHpekc koprnopatuBHbiXx obnuvraumn (> 1 ropa, PpPenTuHr
AAA(RU)/ruAAA)

Tukep:RUCBTRAAANS

OnwucaHune MHaekca:

https://www.moex.com/ru/index/RUCBTRAAANS

ApxuB 3Ha4YeHUn:

https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopaTtmnBHbiX obnuraumn (> 1 roga, A-(RU) < pentuHr
< AA+(RU))

Tukep: RUCBTRA2A

OnuncaHne nHaekca:

https://www.moex.com/ru/index/RUCBTRAZ2A

ApX1B 3HAYEHWUN:

https://www.moex.com/ru/index/RUCBTRA2A/archive
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Cc. lHpekc kopnopatuBHbIX obnuraumnm (> 0.5 romga, BB+(RU) <

penTtnHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnwucaHue MHaekca:

https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3Ha4YeHUn:

https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. NHpekc B 3aBMCMMOCTU OT KOTUPOBAJIbHOrO YPOBHS, B KOTOPbIMN
BXOAUT Aonrosas ueHHasa 6ymara: MHAeKC KOTUpOBasbHbIX JIMCTOB
(KOTMpOBanbHbIN YypOBEHb 2) Mnn MHAEKC KOTUPOBasibHbIX JINCTOB
(KOTMpoOBasbHbIN YPOBEHL 3),

Tukep - RUCBITRL2

Tukep - RUCBITRL3.

PacueT MeamnaHHoOro kpeantHoro cnpeaa ana I, II, III, IV penTUHrosbix rpynn
OCYyLLEeCTBNsSeTCa B cnefyoLweM nopsake:
PenTtnHrosas rpynna I

PaccunTbiBaeTCq KpeaUTHbIM cnpea Spr; 3@ Kaxabim m3 20 nocneaHmx
TOproebIX AHen (13):

SPFI = (YRUCBTRAAANS - KBARUCBTRAAANS) X 100» (13)

rge:
Spr - 3HayeHus cnpeja, paccyuTaHHble B 6a3UCHbIX
NyHKTaXx;
YrUCBTRAAANS - poxoaHoctb nHaekca RUCBTRAAANS, packpbiTas

MockoBcKon bupxen;
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KB rucBrrRAAANS - 3Ha4veHue CtaBkun KB B TOUKe, COOTBETCTBYOLLEN
aopaunn wmnHaekca RUCBTRAAANS, packpbiTon
MocCKOBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HaYeHMe KpeaUTHOro cnpeaa Spt; 3a nocnegHue
20 TOoproBbIX AHEN (MeanaHa 3 Nosly4YeHHOro psaa Spr;).

MNpn pacueTe MeANAHHOIO 3HAYEHUS KPeaAUTHOro cnpeaa Sy, MpoOMeXyTouHble
OKpYrfneHUs 3HadeHWUin Spr; He nNpom3BoaaTcd. MNMonyyeHHoe MeanaHHOoe 3HayeHue
KpeauTHOro cnpeaa Spt; OKpyrnseTcs no npasuiaM MaTeMaTMyecKoro OKpyrieHums
A0 Uesioro 3HavyeHmns 6asncHbIX MyHKTOB.

PevtuHrosasa rpynna II

PaccuuTbiBaeTca KpeauTHbIM cnpen Spr; 3a Kaxabin n3 20 nocneaHux
TOProBbIX AHeN (14):

SPF n= (YRUCBTRAZA - KB[[RUCBTRAZA) x 100, (14)

rge:
Sperir - 3HayeHus crnpega, paccymTaHHble B 6Ha3nUCHbIX

NyHKTaXx;
YrucBTRAZ - poxogHoctb umHaekca RUCBTRA2A, packpbiTas

MockoBcKoM bupxen;

KB ruceTRAZA - 3HaveHue CraBku KB B TOUKe, COOTBETCTBYOLLEN
aopaumn  mHaekca RUCBTRA2A, pacKkpbiTon
MockoBCKOM BUpxen.

PaccumTbiBaeTcs MeAMaHHOE 3HadeHue KpeauTHoOro crnipega  Spf,; 3a
nocnegHue 20 TOproebiX AHEN (MeanaHa U3 NMoslydYeHHoro psaa Spry)-

Mpw pacyeTe 3Ha4YeHus MeaANnaHHOro KpeanTHOro cnpeaa
SPt;; MPOMEXYTOYHbIE OKPYI/IEHUS 3HAYEHWUI Spr;; HEe npom3BoasaTcs. MonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro crnpeda Sit, OKpyrnserca no npaBuiam
MaTeEMATUUYECKOro OKPYr/eHUsa A0 Lenoro 3HadyeHms 6asncHbIX NyHKTOB.

PentuHrosasa rpynna III

PaccunTbiBaeTCa KpeaAuTHbIN cnpea Spr; 3@ Kaxabih u3 20 nocneaHmx
ToproBbix aHen (15):
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Ser i1 = (YrucsTrzess — KBJruceTR2B38) X 100, (15)

rae:
Ser i - 3HayeHus crnpega, paccymTaHHble B 6a3nCHbIX
NyHKTaXx;
YRUCBTR2B3B - poxoaHocTb mHaekca RUCBTR2B3B, packpbitas
MockoBcKoOM b6upxen;
KB/lrRucBTR2B3 - 3HadeHue CtaBku KB/ B ToUuKe, COOTBETCTBYOLLEN

aopaumn  unHaekca RUCBTR2B3B, packpbiTon
MocCKOBCKOM Bupxen.

PaccunTbiBaeTCs MeAMaHHOE 3HavyeHuMe KpeauTHOro cnpepa Spt;,; 3a
nocnegHue 20 TOproebiX AHEN (MeanaHa U3 NMoslydYeHHOoro psaa Spr;)-

Mpwn pacuyeTte 3HAYeHMS MeanaHHOro KpeanTHOro cnpeaa
Spt;; NPOMEXYTOUYHbIE OKPYI/IEHUS 3HAYEHUN Spr;;; HE Npon3BoasaTcs. MonyyeHHoe
MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpeda Sit;; OKpyrasieTcs no npasuiam
MaTEMATUYECKOro OKpPYr/1eHns A0 Lenoro 3HadyeHus 6asncHbIX MYHKTOB.

PeiTuHrosas rpynna IV

e Ecin ueHHaa 6ymMara BKAKOYEHA BO BTOPOWM WAM TpeTUM KOTUPOBaSIbHbIN
CMUCOK, pacCYUTbIBAETCHA KpeauTHbIM crnpea Spriy 3@ Kaxablin un3 20
nocnegHunx Toproebix AHen (16, 17):

Onsa ueHHbIX 6ymar, BK/OYEHHbIX BO BTOPOW KOTUpOBanbHbIM cnucok MAO
MockoBckasa bupxa

Spr v = (YrucertrLz — KBJRruceiTrL2) X 100,  (16)
Ons LUeHHbIX 6yMar, BKAOYEHHbIX BO TPeTWUi KOTMPOBasbHbIN cnuncok MAO

MockoBckasa bupxa

Ser v = (Yrucertruz — KBArucprtrz) X 100,  (17)

3.4.Mopsaok onpepesneHns pAuanasoHa KpeauTHbIX cnpeaos Ans
PEATUHIOBbIX rpynn
Bbi6bop AnanasoHa Anmana3oHOB KpeaUTHbIX CNpeaoB A/ PENTUHIOBbLIX Fpynn
I, II, III ocHoBbIBaeTCs Ha creayloLweM:
* MeAMaHHOEe 3HayeHume KpeauTHOro cnpeaa onpeaensieTcss B nopsiake,

npeaycMOTPEHHOM HacTOALWMM PernameHTomMm;
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"  HWXHSAA rpaHuua ans I-om penTMHroBon rpynnel NpUHMMaeTcsa pasHou O,
TaK KakK AOXOAHOCTb obnuraumm I-om penTUHrOBOM rpynnbl He AO0JIKHA
ObITb HUXE CcpeaHEN AOXOAHOCTU rocyaapCcTBEHHbIX byMmar;

"  HWMXHASA rpaHuua anga II-om penTUHroBoM rpynnbl yCTaHaBMBAETCS
paBHOM MeAMaHHOMY 3HaudeHuio I-oM pEenTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-oh pENTUHIOBOM rpynnbl HE AO0/XHA ObiTb
HMXe cpeaHen AO0XO0AHOCTU obnuraunn I-om penTUHroOBOM rpynnbl;

"  HMXHASA rpaHuua ans Ill-en penTMHroOBOM rpynnbl yCTaHaB/MBAETCS
paBHOW MeAVMAHHOMY 3HaudeHuto II-oM penTUHroBOW rpynmnbl, TakK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/MKHa 6biTb
HMXe cpeaHen AoxoaHOCTU obnuraunn II-on penTUHIroBOn rpynnol;

"  HWMXHASA rpaHuua ana IV-om penTMHroBom rpynnbl yCTaHaB/IMBaeETCs
paBHOM MeAMAHHOMY 3HauyeHwuto III-oM pernTUHroBOW rpynmnbl, Tak Kak
AOXO0AHOCTb obnuraumn IV-or perTUHroOBOW rpynnbl HE AOJIKHA ObiTb
HUXXe cpeaHen AoXoaHoCTn obnuraymi I11-on pernTUHIOBOW rpynnbl;

" BEpXHAA rpaHuua PpeMTUHIOBOW T[pynMbl YCTaHaBAMBAaETCs TaKuUM
ob6pa3oM, uTobbl AManasoH MexXxAay HUXHEW rpaHumuen n megmaHonm 6bin
paBeH AnanasoHy Mexay MeanaHOW WU BEPXHEN rpaHuuen penTUHIoBOW
rpynnol.

PacueT AawnanasoHa KpeauTHbIX cnpefoB (MUHMMANbHOINO 3HAYeHus
KpeauTHoro cnpeaa - Min(a), MakCMManbHOro 3Ha4eHns KpeauTHOro cnpega - Max
(B)) sbinonHsietca ana I, II, III, IV penTUHrOBOW rpynnbl UCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeaUTHbIX CrnpeaoB COOTBETCTBYHOLWIEN PENTUHIOBOW Tpynnbl B
COOTBETCTBMM C Tabnuuen 2 ¢ y4yetomMm npeMmumn 3a cybopaMHUPOBAHHOCTL (ecnu
NPUMEHUMO K @aHaNIM3NPYEMOMY UHCTPYMEHTY).

NToroseble gnana3oHbl KpeauTHbIX CNpenoB npuBeneHbl B Tabnuue 2.

Ta6bnuua 2. imanasoH KpeauTHbIX CrpeaoB PeMTUHIOBbIX Fpynmn.

[AvnanasoH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PenTtuHrosas rpynna I

0 + npemus Spi + npemus 2 X Spiy + npemus

PeiitTnHrosas rpynna II
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Spt; + npemuns

Sptyp + npemus

(2 X Sty — Spi) + npemuns

PentuHrosas rpynna III

Sprp + npeMus

Sprip + npemus

(2 X Sptyr — Spip) + npeMus

PentnHrosas rpynna IV

Sptip + npemus

Spty + nNpemus

(2 X Sptry — Spr) + npemus

lpumeyaHne:

B Tabnuue 2 3HayeHMe nokasaTtensd

«MpeMnAa>» NpUHNMAETCA pPaBHbIM

3HAQYEHUIO MpeMuMn 3a cybopAMHUPOBAHHOCTL AN Cy60pAMHUPOBAHHbIX

obnuraunMm KpeauTHbIX OpraHusayumn

B C/lyyae OTCYTCTBUA penTUHra

BbliNycKa, U paBHbIM 0 B OCTallbHbIX Cny4yasx.

MPUNOXEHWE 22. KOPMNOPATUBHbIE AEUCTBUSA MO OOJIEBbIM
AKTUBAM MNHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB | [lebuTtopckas 3a40/1)KEeHHOCTb MHOCTPaHHbIX SMUTEHTOB MO nepesave
[0S1EBbIX aKTUBOB WU/WUN AEHEXHbIX CPeACTB, B pe3yfbraTte
KOpNopaTMBHbIX AENCTBUN
Kputepun e DKC-AMBMAEHOHas AaTa, yKasaHHas B COOOLLEHUM OT BblLIECTOosILEero
Npr3HaHNs MecTa XpaHeHWss O KOPMopaTMBHOM AeACTBUM WMHOCTPAHHOIO
3MUTEHT];
e [lpn oTtcyTcTBUM MHbOpMaumm 06 3KC-AMBMAEHOHON paTe - paTta
dunkcaummn peectpa BnagesnbLes LeHHbIX bymar;
e [pn otcytctBUM MHDOPMAUMM O KOPMOPATUBHOM AENCTBMW OT
BbILIECTOALWEro Mecta XpaHeHus — gaTta 3a4yucieHus LeHHbIX 6ymar
WIN  OEHEeXHbIX CpeacTB, MNpaBO Ha MNOJiydYeHMe  KOTOpbIX
npeaoCcTaB/isieT KopnopaTuBHOEe AeACTBUE IMUTEHTA.
Kputepun e [laTa 3auncneHns ueHHbIX ByMar uam aeHexHbliX CpeacTs, NpaBo Ha
npekpaweHunsi nosiydeHMe KOTOpbIX MpefoCTaBfsieT KOprnopaTUBHOE JAencTBue
NprU3HaHNsA 3MUTEHTa.
Kputepun M | B oTcyTCcTBME Npu3HakoB obecueHeHns:
CPOKM e B TEYEeHMe BCero CpoKa, YCTAHOB/IEHHOrO 3MWTEHTOB AJIS
KBasimngpukaynm Nnosly4YeHus AO0SieBbIX aKTUBOB W/WN LEHEXHbIX CPeAcTB, ecn
Aeburtopckon TakOW CpOK He npesBblwaer 25 pabounx pgHen. Ecnum
3a40JDKEHHOCT yCTaHOBJIEHHbIM CPOK BbINJaThl A0X04a npesbliwaeT 25 paboumnx
7] Kak AHen, To aebutopckas 3a40/HPKEHHOCTb MO BbiMaTe AOX0A4a He
onepaunoHHOMH MOXeT 6bITb KBannduunpoBaHa ornepaumnoHHON.
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OueHka crnpaBenMBoOM CTOMMOCTU AeBUTOPCKON 3a[0/KEHHOCTM MO
UeHHbIM 6yMaram wu/vuam AEeHeXHbIM CpeacTBaM, OXUAAEMbIM K
NONyYeHUIO B pe3ysbTaTe KOPNOPaTUBHbIX AEWCTBUIA WHOCTPAHHbIX
3MUTEHTOB, OnpeaensieTcs B C/ieAylolweM nopsake:

1) B HOMMWHaNbHOWM CyMMe 3a[0/KEHHOCTb B Cllyyae KBanudukaumm
3a40/1KEHHOCTM KaK ornepaumnoHHON.

Ana npaB Tpe6oBaHuMi nNO UeHHbIM 6ymaraMm, wucxoass us3
cnepaywowen nHdpopmaumu:

e KOMMYecTBa LUeHHbIx Oymar, sasnsoowmxcs 6a30BbiIM aKTUBOM
KOpPNopaTMBHOIO AENCTBUSA, YUTEHHbIX Ha cdeTe geno MN® Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM NNAHOBOMo ABUXEHNS LIEHHbIX
6ymar oo aatbl puKcaumMun peecTpa BrajesfbLeB BKIKYUTENBHO;

o KO3(dMUMEHTa KOHBepTaUNK;

e CrpaBeasMBOM  CTOMMOCTM  UeHHbIX 6Hymar, noanexawmx
3a4YnCneHnio Nno pesysbTataM KOpPNopaTUBHOIMO AENCTBUA,
onpeaeneHHon B COOTBETCTBUMU C [puaoxeHuem 3.

Ans npaB Tpe60oBaHM NO AEHEXHbIM CpeAcTBaM, UCXOAA M3
cnepyowenn nHbopmauum:

e KOMMYECTBa LEHHbIX 6yMmar, sBAsoWMXCA 6a30BblM aKTUBOM
KOPNOpaTMBHOIO AENCTBMSA, YYTEHHbIX Ha cyeTe geno MUN® Ha
3KC-ANBUAEHAHYIO AaTy, C YUYETOM MAAaHOBOI0 ABVMXKEHUS LIEHHbIX
6yMmar Ao AaTbl hMKCauMU peecTpa BnaaeNbLeB BKIHOUNTENBHO;

e [EHeXHOM KOMMEeHCauMM Ha OAHY  UeHHyl  6ymary,
YCTQHOB/IEHHYIO KOPNOPaTUBHbIM AENCTBMEM 3MUTEHTA.

2) Mo ncTevyeHmnm Ccpoka KBanndmkauum nebutopckon
3a40/KEHHOCTN KaK OrnepauMoHHONM, cnpaBensiMBas CTOMMOCTb
onpeaensieTcsl B COOTBETCTBUM C [punoxeHnem 6.

CnpaBegnmBass CTOMMOCTb KOpPpPEeKTUpPYeTcs B C/lydae BO3HMKHOBEHMUS
MHbIX COb6bITUIA, NpuBOASWMX K ob6ecueHeHW, B COOTBETCTBMM C
MpunoxeHuem 6.

3a40/KEHHOCTb cunTaeTcs AedonTHON

e eCNIN [eHexHble cpeacTBa He NOCTYNWAM Ha CYeT, OTKPbITbIN
ynpasnstouwen komnanuu .Y. NMAO® - ¢ agaTtbl, cnegyowen 3a gaTton,
YCTaHOB/IEHHOW AN OKOHYaHus  KOpPropaTUBHOIO  AencTBUSA
SMUTEHTA;

e B Ccily4dae opuumnanbHoro onybnmkosaHms coobueHna o 6aHKpoTcTBe
B OTHOWEHUN aMUTeHTa (Nmua, 0683aHHOro No ueHHown bymare) - ¢
AaTbl opuumanbHoro onybnnkoBaHus Takoro coobuieHums.

Cnucok o6wmx cobbiTnii, NpuMBOASLWMX K ObBEecueHeHU, yKasaH B
Mpunoxexuu 6.
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NMPUNOXEHUE  23. HEKBAJINOUUNPOBAHHBIE ®WUHAHCOBDIE
MHCTPYMEHTbI, BKJ/IFOHAEMbBIE B COCTAB AKTUBOB T[I1AEBOIO
MHBECTULMOHHOIO ®OHAA B CBSI3N C PEAJIN3ALUMUENA MNPAB,
3AKPEMJIEHHbIX COCTABNASAIOWMMU WHBECTUUMOHHbLIA ®OH[
LEHHbIMWA BYMAIrAMM nn NMPEAYCMOTPEHHDbIX
COCTABJIAIOWIMMN MHBECTULUMNOHHbIA ®OHA MNPOU3BOAHbLIMU
®PUNHAHCOBbIMA MHCTPYMEHTAMM.

HekBanuduunpoBaHHble WHOCTPaHHble (MUHAHCOBbIE WHCTPYMEHTHI
(HN®W), Bknoyaemble B COCTaB aKTMBOB WMHBECTUUMOHHOro ¢oHaa B
CBS3M C peanm3auuenn npaB, 3aKpenJsieHHbIX COCTaBSOWMMHU
WHBECTULMOHHBIA OHA UeHHbIMM byMaramMm WM npenycMOTPEHHbIX
COCTaB/ISOWMMN MHBECTULUVMOHHBIN (POHA NPON3BOAHBIMY PUHAHCOBBLIMU
WHCTpYMeHTaMu (panee - MHBECTULMOHHbIE Nnpasa).

HN®WN, cBsizaHHble C BbIBOpOM (hOpMbl BbiNAaTbl AMBUAEHAOB C AaThl
3auncneHmsa HUOU Ha cueT, npeaHasHadeHHbl anga yyeta HUOWN:

- TMpuU3HAaTCH, W yuuTbiBaloTcs B ¢dopme npaB TpeboBaHus,
noaTeepxaaemolx HUOWU, K sMUTEHTY MO BblJlaTe AUMBUAEHAOB B
cocTaBe febuTopckoi 3a40/HKEHHOCTU, B ciyyae, ecnn Takon HUOU He
MOXET OTUYXAaTbCHA OTAENbHO;

- NMPU3HAKTCA B KayeCTBE CAaMOCTOSTESIbHbIX aKTUBOB, BK/HOYAEMbIX B
cocTtaB nMyulectsa NMN® B cBSA3M C peann3aunen MHBECTULMOHHbIX Npas,
ecnn Tako HUOU MoxeT oTuyXAaTbCs OTAENbHO, Kak (hMHaHCOBbLIN
aKTuB.

HU®W, cBsI3aHHbIe C peanmM3aumeinn MIHBECTULMOHHbBIX NpaB Ha y4yacTme B
pa3MelleHnn, pacrnpenesieHnn, KOHBepTauunm LUeHHbIX 6ymar, B
Hanbonee paHHIOW M3 AaT:
e DKC-AMBMAEHAHAs AaTa wauv gaTta/ BpeMs pacnpeneneHus
HUOU;
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e paata 3aumcneHns HA®W Ha cueT, npeaHa3HaAYeHHbIA Ans y4yeTa
HUDN,

- MNpu3HalTCA, W yuuTbiBalOTCA B @Qopme npaB TpeboBaHus,
noareepxaaembix HAOU, kK aMuTeHTy B ciydae, ecnm Takon HUADU He
MOXEeT OTUYXAATbCS OTAENbHO;

- MPU3HaKTCSA KayeCTBe CaMOCTOATEsSIbHbIX aKTUBOB, BK/IHOYAEMbIX B
coctaB umywectsa MN®, ecnn Takon HUOU MoxeT oTuyxAaaTbCA
OTAeNbHO, Kak OUHAHCOBbLIN aKTUB

HN®W, cBsizaHHble C BbIGOpPOM (hopMbl BbinaThl ANBUAEHAOB (B Cry4dae
UX MpPU3HaHWS OTAENbHBIM aKTUMBOM), a TakXxe npaBa TpeboBaHus,
noatreepxaaemblie HA®OUW, npekpawlatoT NnpM3HaBaTbCa C OAHOW U3 aat:

e [aTbl 3a4MC/IEHUS LIEeHHbIX ByMar, AeHeXHbIX CPeACTB U UHbIX
aKTUBOB, NPaBO Ha NoJslydeHne KOTopbliX npeaoctasnsetr HAOGU,
T.€. UCMNOJIHEHNA BCeX rnpaBs, KoTopble npeaoctasngetr HUOU n
peanunsaumo KoTopbix Bbibpan MN®;

e patbl cnncaHng HADOU co cyeta, npeaHa3Ha4yeHHOro Anga yyeta
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/HKEHHOCTb), NpeAoCTaBAsIEMbIE
HN®WN, B oTCyTCTBME NPU3HAKOB 0becueHeHUs KBannguUUUpyoTcs B
KayecTBe oOnepaunoHHOM AebUTOPCKOM 3a40/HKEHHOCTM B TedyeHue
BCEro CpokKa, YCTaHOBIEHHON0 3MWUTEHTOM ANA MOJSlyYeHUs [0NeBbIX
aKTMBOB W/ AEHEXHbIX CPEACTB, eC/IM TaKOon CPOK He npesbiwaeT 25
pabounx aHen. Ecnn ycTaHOBNEHHbIA CpPOK AN BbINAaThl A0X0A4a
npesbiwaet 25 pabounx gHen, To npaBa TpeboBaHusa (pebuTtopckas
3al0/DKEHHOCTb) MOryT OblITb  KBanMduUUMpoOBaHbl B  KayecTse
onepaunoHHOM nebutopckon 3a40/HKEHHOCTH TONbKO no
MOTMBMPOBAHHOMY CYXAEHWIO YMPaB/sOLWENA KOMOAHUN.

1.CnpaBeanuBas  CTOMMOCTb NpaB TpeboBaHunm  (oebutopckon
3a40/HKEHHOCTM), noaTBepxaaemon HUDU, cBszaHHbIM C BbI6OpOM
dopmMbl BbINaThl OVBUAEHOOB, KoTopble He npu3HatoTcs
CaMoCTOATENbHLIM ~ (DMHAHCOBLIM  WHCTPYMEHTOM, OMpeaenseTrca B
3aBUCUMOCTU OT TOro, Kakon Bbibop caenan YK [.Y. MN® B yactn dpopmbl
BbINsaThl ANBUAEHAOB.

1.1.Ecnun npasa n3 HUOW gna MNO (c yyeTom nponsseaeHHOro Bbibopa)
npeanonaralT MOoNyYEeHUE [eHeXHblX Cpeacts, To chnpasBeanvsas
CTOMMOCTb Takmx npaB B Buae A[ebUTOPCKOM 3a[0/KEHHOCTH,
onpeaenseTcs ncxoasa U3 pasmepa AMBMAEHAA, NPUXOAALLErOCa Ha OAHY
LeHHyto bymary, n KoaimyectBa OCHOBHbIX LLeHHbIX 6yMar, y4YTeHHbIX Ha
cyete peno MNMN® Ha 3KC-AMBUAEHAHYKO AaTy, C YYETOM MJaHOBOro
OBWXEHUS UeHHbix 6ymar no gaTtbl guKkcaumm peecTpa BrajenbLeBs
BKJIOUYUTESBHO.

1.2.Echn npaBa u3 HWUOU (c ydeToM nMpousBeAeHHOro Bbi6Opa)
npeanosaraltT nojlydeHmne ueHHbIx bymar, To cnpaBeanmsBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKOM 3a40/HKEHHOCTU, onpeaensierTcs
NCXoas N3 cnpaBeaMBON CTOMMOCTM LeHHbIX 6ymar, npasa Ha KOTOpble
npepoctasnser HUOW, onpepensemMorr B COOTBETCTBUM C MOAENSMU
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OLIEHKW, YCTAHOBMIEHHbIMU ANsl Takux ByMmar HacTtosiwmmum MpaBunamm
CYHA.

1.3.B cnyvae kBanudukaummn npas TpeboBaHua ns HUOU B kadectse
onepaumoHHOM nebutopckon 3a40/1KEeHHOCTH, cnpaseanvmBas
CTOMMOCTb  TaKuX npaes  TpeboBaHMA  oueHMBaeTCs cymMme
3a/l0/DKEHHOCTWN, OMNpeaesieHHoOW B MNOpsAKe, YKasaHHOM Bbiwe, B
TeyeHne MNPUMEHMMOro Cpoka ANs KBanudpukaumm 3a[0/HKEHHOCTU B
KayecTtBe onepaunoHHOMN.

1.4.NMo wncredeHMn cpoka KBanudukaumm npas TpeboBaHuUi
(nebutopckon 3apomxkeHHoctn) no HUOW, cBsizaHHbIM C BbIGOpOM
¢dopMbl BbiNSIaTbl AMBUAEHAOB, B KadecTBe onepaumoHHon aebutopckonm
3a40JDKEHHOCTH WIM B CJlydae BO3HMKHOBEHMUSI WHbIX COObITUIA,
NpMBOASLWLNX K 0becueHeHno, cnpaBeainBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUMU C [IpunoxeHunem 6.

2. CnpaBepgnuBass ctommocte HUOW, npusHaHHbIX B KaydecTsBe
camocCTosiTeNbHbIX (OUHAHCOBbLIX aKTUMBOB OMpeAesnisieTCs B CreayloLlem
nopsake.

2.1.Ecnrm  HWNOW ponyuweHbl K OpraHU30BaHHbIM  Topram, TO

cnpaseanmMseas CTOMMOCTb OonpeaenseTcs rno aHaaorum n B COOTBETCTBUU

C MoAensMn OUEHKW CrpaBeniMBoOM  CTOMMOCTU LeEHHbIX 6ymMar,

YCTQHOBMEHHbIX HacToswuMn Mpasmnamn CHA Ha nepBoMm ypoBHe. B

cny4yae OTCYTCTBMSA UCXOAHbIX AAHHLIX MEepBOro YpoBHS, cripaBeanueas

CTOMMOCTb ornpefensieTcs B nopsake, ycraHosneHHoMm ansa HUOWU, He

[OMYLWEHHbIM K OpraHU30BaHHbIM TOpram.

2.2. Ecnm HN®WU He ponyweHbl K opraHuW3oBaHHbIM Topram (Mnau

OTCYTCTBYET L€EHa MepBOro YypoBHS), TO crnpaBeanvMBasl CTOMMOCTb

onpegensieTcs OAHMM M yKa3aHHbIX CNOCO60B:

e B cnyuae, ecnu HNOW npenocrtaensier npaso yyactus B
pa3MeLLleHnn, pacrnpenesneHmn, KoOHBepTaumm LeHHbIx 6ymar, 1o
cnpaseanmeas ctToumMoctb HUOW, npusHaHHbIX B KayecTse
caMocTosTeNbHbIX GMHAHCOBbLIX aKTUBOB, ONpeaensieTcs no

dopmyne:
FV = max[FVg, — L; 0]

rpe:

FVg, — crnpaBeanueBass CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmx BK/IHOYEHUIO B COCTaB wuMmywectea [IMD B
cootBetctBUM ¢ HUOWN, onpepeneHHas B COOTBETCTBUU C
HacTtoswumm [Mpasunamm CHYA (ans ueHHbix 6ymar [onyctmMmo
npMMeHeHMe MoAenn OLUEeHKM CToMMoCcTu 6ymar, Ans KOTopbiX

MMEETCS aHasIOrMYHbIN akTuB*);

*Ecin unHpopmaunio 0 Ko3(ppuUMeHTE KOHBEpPTaUuM HEBO3MOXHO W3BJieYb U3
COO6LL(eHMH O KopriopatuBHOM ,aeﬁCTBMM BbillecTosuero Ageriosmtapuvs, TO
HeOGXO,[lMMbIe cBegeHnd o KOS(,‘b(ﬁMLlMEHTe KOHBepTaunun A1 oripegesieHns
CTOUMOCTU aKTtuBa rNpeaoCcTaB/iIAOTCA Vi npasﬂﬂ/omeﬁ KOMMaHui B
Crieymnann3npoBaHHbIN AErno3uTapui.

L - cymma obs3atensctB (HanpuMep, LUeHa, N0 KOTOpoOWn
pa3sMellaeTcs AOMOSHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU W
T.4.) WM CTOMMOCTb MHOrO BO3MELLEHWUS, MPUHMMAEMOro B CYeT

onnaTtbl UEHHbIX 6YMaF HOBOIro BbiNyCKa (,CI,OI'IOJ'IHVITeJ'IbHOFO
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BbiMyCKa) WM WCMNOJSIHEHUSI 06s53aTenbCTB MNpUM  KOHBepTauuu
LLeHHbIX ByMmar.

e B cnyuvae, ecm HUWOWU nopoxpaer TBepaoe A0OroBopHoe
obsazaTtenbcTtBo (6e3ycnoBHOe 0653aTenbCTBO) CBSI3@aHHOE C
pa3MelleHMeM, pacnpefeneHneMm WM KOHBepTauuenm LeHHbIX
6ymar, TO BenM4YMHa CnpaBeasMBOM CTOMMOCTU OMpeaensieTcs no

dopmyne:
FV = FVpy — FVyxis

lpe:

FVuxne — CNpaBeanvBas CTOMMOCTb MCXOAHbIX LIEHHbIX 6ymar, no
KOoTOpbIM 6b171 BblgaH HU®WU, ¢ y4yeTOM MHOrO AOMOSHUTENBHOIO
BO3MELlEeHNUs MNpWU YC0BUWU, €C/IM OHO MpeayCMOTPEHO TBepAbIM
[OroBOpHbLIM 0693aTenbCcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).

B TOM cnydyae, ecnm nonyyeHa oTpuuatenbHas BeMYMHAa
cnpaBeasMBon ctouMocTtu (FV), To ctommoctb HADU, cBA3aHHbIX C
peanusaumet MHBECTULMOHHBIX MpaB Ha y4dacTve B pasMeLleHuM,
pacnpeaeneHnm, KOHBepTauum LeHHbIX 6ymar, Nnpu3HaeTcs paBHOM
HYJl0, @ BenM4YnHa oTpuuaTesbHOM OUEHKM OTpaXkaeTcs B coCcTaBe
KpeaUTOPCKOWM 3a40/HKEHHOCTU, Kak 0653aTtenscteo us HUON.

e CnpaBepnmBas ctommocTb HU®WU, cBsizaHHbIX C BbI6OpoM opMbl
BbINAaTbl ANBUAEHAO0B, ONpeaenseTcs B COOTBETCTBMU C NOPSAAKOM,
YCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacTodwero MpunoxeHuns.

B Tom cnyyae ecnu ycnoBus KOpPMOpaTMBHOIo cobbITUs He MO3BOASKOT
NPUMEHNTb U3JIOXKEHHbIE METOAbI OLEHKN IMB0O MO COCTOSIHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHbIE UCXOAHbIE AaHHble, HEO6X0AMMbIE AN
onpegeneHuns cnpaseanueont ctoumoctn HUOWU, TO wmcnonb3yertcs
CTOMMOCTb, onpeAeneHHas OLEHLLMKOM MO COCTOSHUIO Ha AaTy He paHee
6 (LWecTtb) MecsaueB Ao aatbl onpeaeneHns CHA.

Mcnonb3oBaHMe  cnpaBeaAnMBOM  CTOMMOCTM,  OMpeaeneHHOW  Ha
OCHOBaHMM  OT4YeTa  OUEeHLUMKa, OrpaHMYMBaETCAa  YC/I0BUSIMY,
NPUMEHSIEMbIMW B C/lydae BO3HMKHOBEHMUSI COObITUIA, Beaywux K
obecLeHEHUNIO aKTMBa B COOTBETCTBUU C [1punoxeHnem 6.

3. CnpaBegnuBasi CTOMMOCTb npaB TpeboBaHus un3 HUOWU,
CBAI3@HHbIX C peanu3aumen WMHBECTUUMOHHbIX MpaB Ha y4yacTve B
pa3sMeLleHnmn, pacnpesesieHn, KOHBEpPTaUnMKn LeHHbIX bymar, u KoTopble
HE TMPpM3HAKTCA CaMOCTOSATENIbHbIM  (PUHAHCOBBIM  UHCTPYMEHTOM,
onpeaensieTcs B COOTBETCTBUM C MOPSAKOM OLEHKU YCTaHOBNEHHbIM B
NyHKTe 2.2. HacToswero npunoxeHusa ana HUOW, npegycmatpusarowmnx
aHanormyHble npaea, C y4eTOM 0CO6EHHOCTEN, YCTaHOBIEHHbIX HUXE.

CnpaBegnmBas CTOMMOCTb npaB TpeboBaHus m3 HUNOW, cBasaHHbIX C
peanu3aumen WHBECTULMOHHbIX MpaB Ha y4yacTne B pa3MeLleHuw,
pacnpegeneHmn, KOHBepTauuu UeHHbix 6ymar, onpegeneHHass no
dopMynaM, YCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOALWEro MnpuaoXeHus,
OoTpaxkaeTcs B KadecTBe [AeOUTOPCKOM 3a40/1KEHHOCTUM KakK Mpaso
TpeboBaHma wn3 HUOWU. B cnyvyae ecim nonyvYeHHass BeaM4YMHA
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cnpaBeasiMBo CTOMMOCTU npaB TpeboBaHusa ns HUOU (FV) asnsetcs
oTpuuaTenbHOM, TO CnpaBeAsMBasl CTOMMOCTb OTpaXkaeTcs B COcCTaBe
KpeanToOpCKOM 3a40/1KEHHOCTU, Kak o06si3aTenscTBo M3 HADU.

4. He3aBMCMMO OT MOJSIOXXEHUN (MEeTOAOB OUEHKMW), YCTaHOBNEHHbIX B
NyHKTax 2.2 - 3 HACTOSLeEro NpuioXKeHUs B TOM C/lyvae, ecin Ha gaTty
NpuU3HaHMSA akTuBa W Ha nocneaywwme [aTbl OUEHKU OTCYTCTBYeT
[OCTynHas MHdopMauums, pocratoyHas ans onpeaeneHns
cnpaBea/IMBON  CTOMMOCTM TMPM3HaHHbIX aKTMBOB, TO A0 AaThbl
BO3HWKHOBEHMSI  COOTBETCTBYHOLWEN uHDOpMaumM  cnpaBennvsas
CTOMMOCTb MPU3HaHHbIX aKTUBOB MPU3HAETCS PaBHOWM HYJ/I0 UCX0As U3
TOro, 4YTo crnpaseanueBas CTOMMOCTb (LieHa) OCHOBHOM LieHHOW 6yMarm
yXe BKAto4vaeT B cebs gonyweHms ydacTHUMKOB pblHKA O CTOMMOCTM
npegocraensgeMblx npas un3  HUNOW, KoTopble  MCNOMb3YHOTCSA
y4YyacTHMKaMM pblHKa NpW YCTaHOBJIEHUWU LEHbl HA OCHOBHOM akTue. C
Hanbonee paHHeW AaTbl, C KOTOPOW WH@OpMauuMs, AOCTaTovyHas AN
onpeaeneHnsa crnpaeensinBon CTOMMOCTU MPU3HaHHbIX aKTUBOB, CTana
Habnogaemor cnpaseanueBasi CTOMMOCTb onpepenserca B obwem
nopsiake, yCTaHOBJIEHHOM B HACTOSILLEM MPUSIOXEHNMN.

3a40/KEHHOCTb cuYnTaeTcs AedOonNTHON:

e eC/in [eHeXHble cpeacTBa He MNOCTYNMWAM Ha CYeT, OTKPbITbIA
ynpasnstouwen komnanuun 4.Y. NMAO® - ¢ gatel, cnegyowen 3a gaTton,
YCTaHOB/IEHHOW  ANA  OKOHYaHus  KOpropaTUBHOrO  AencTBusA
OMUTEHT];

e B Ccily4ae opuumnanbHoro onybnmkosaHums coobuieHnsa o 6aHKpoTCcTBE
B OTHOLWEHUN aMUTeHTa (NMua, 0683aHHOro No ueHHown bymare) - ¢
naTtbl opuuManbHOro onybnmnkoBaHMa Takoro coobuweHus.

Crnuncok obwmx cobbiTnii, NpuMBoAsWMX K obecueHeHu, yKasaH B

Mpunoxexuwu 6.

B ToM cnyuyae, ecnm peanmsauns MHBECTULMOHHbBIX MpaB HEBO3MOXHA B
CBSI3M C penctBusMn (6e3peicTBMEM) MHOCTPaHHbIX Aeno3uMTapHo-
KNMPUHIOBbIX KOMNaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPa@HHbIX UeHHbIx 6ymar, no KoOTopbiM BblgaH HUOH,
OCyLLeCcTBIsSeTCs Ha Cuérte HOMWHANbHOIro AepxxaHus
crneumanm3anpoBaHHOro aenosmtapus, otkpoitoro B8 HKO AO HPA, un no
KOTOpPbIM BbiNJlaTa He MOXeT ©6biTb npou3BeseHa B pybnsax B
COOTBETCTBUM C [AENCTBYKLWMM 3akoHogaTenbCcTBoM PO (ycrnoBue o
BbiNJlaTe NpuUMeHseTcd B TOM, ciydae ecnm HUOU npepycmaTtpusatloT
BbIN/J1aTy JAEHEeXHbIX CpeacTB wan npaBo Bbibopa ¢oOpMbl BbinNaaThl
OVBUAEHAOB), TO C AaTbl NpU3HaHMA cnpaseanumeas ctTomMmocte HNOU
(npaB Tpe6oBaHun N3 HU®UN) MoxeT 6bITb NpM3HaHaA pPaBHOW HYJO Ha
OCHOBaHMWN MOTUBUPOBAHHOIO Cy>XXAeHUS YNpaBAstowen KoMNaHuu.
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MPUNOXEHUE 24. HEABUXXMMOE MUMYLLECTBO

Heasuxunmoe MMyLecTso

[aTa BkatoveHna HeaBWXMMOro nMywiectsa B NMN® — Hanbonee paHHAA
u3 aat:
- paTta npueMa-nepenayvu, noATBepXAeHHas aKToM npueMa
nepegaym (He TnMpUMEHseTCd, B C/lydae, ecian HeaBUMXUMoe
MMyLLeCcTBO npuobpeteHo y agpyron YK [.Y. MUNO, B pesynbrtaTte
peanu3aumm HeABMXUMOrO MMyLLeCcTBa Npu npekpaweHmn NNO);
- jata rocygapCcTBeHHOMW  perucrpauuMu  nepexojga npasa
COBCTBEHHOCTM Ha HeABWXMMOE WMYLeCTBO K Bfagenbuam
WHBECTULMOHHbIX naes NMN®, noaTBepxxaeHHass Bbinnckon s EMPH
(B TOM uuMcne BO3HMKHOBEHME NMpaBa COHBCTBEHHOCTM B pesysbTaTe
paspena/
obbeanHeHns obbekTa(oB) HEABMXKMMOCTU, BXOAALWMX B COCTaB
nmywecrsa NMUO)

e [laTa BbIbGbITUS HEABUXMMOro MMyLLeCTBa — Hambonee paHHAS w3
nar:
- paTta npueMa-nepegauyu, noATBEpPXAEHHass aKTOM npueMa
nepegauun (He NpUMeHAETCS NpPU BbIOGbITUM HEABUXMMOIO MMYLLECTBA
npu npekpaweHmn NMNO);
- jJata rocypapCTBeHHOM  permcrpauuMm  nepexoga npasa
co6CTBEHHOCTH Ha HeABMXMMOe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4yucie  npekpaweHuss  npasa
COBCTBEHHOCTU B pe3ynbTaTe pa3aena/obbeamHeHns obbekTa(oB)
HEeABMXMMOCTM, BXOASILLEr0 B cocTaB umyuiectea MN®);

e [laTa npekpalweHuMs npaBa COBCTBEHHOCTM B  CBSI3M C
rocyfapcTBeHHOW  perncrpaumMen  AMKBMAauMu  HEeABMXMMOIO

MMYLLLECTBA, noaTBepXAeHHast OOKYMEHTOM, BblAa@HHbIM
peErucTpmMpyroWmMM OpraHoM C OTMETKOW O PperncrpaunoHHOM
[NENCTBUN.

CnpaBeanveasi CTOMMOCTb 06bekTa HeABWMXKMMOCTM onpeaensieTcs Ha
OCHOBaHMM oOT4yeTa OLleHLWMKa, COOTBETCTBYlOWero TpeboBaHUSAM
®depepanbHOro 3akoHa "O6 MHBECTUMUMOHHBLIX doHaax", MPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKaszaHusa N2 3758-Y wu
HacTosawwmx Mpasun onpegeneHns CHA.

Mpn oueHke crnpaBeanMBOA CTOMMOCTM O6beKTa HEeABUMXUMOCTMU,
Haxoasllerocss B onepauMoHHON apeHpe, no kotopon MNO saenseTcs
apeHpopaTeneMm, YyCnoBus apeHAHOro A0roBopa JAO/MKHbl  ObiTb
OTpaXkeHbl  OUEHLIMKOM B  OueHKe obbekTa  HeaABUXMMOCTH,
cocTasnswuwero aktmebl MNO.
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Hdara
cob6biTHSA,

npmuBoAgsaLlne K
obecLueHeHnro

M | CnpaBennueas CTOMMOCTb 06beKkTa HeABUXXMMOCTU NpU3HaeTCs paBHOM

0 (Honb):

e B C/iydyae cob6biTMS, MNpMBOAALLErO K TMPU3HAHUID HEABWXXMMOro
MMyLLecTBa HenpurogHolM AN Aa’bHenwero WCnosib30BaHus Mo
Le/sieBOMY Ha3Ha4yeHuM - C AdaTbl Moay4YeHus oduumanbHOro
[OKyMeHTa 0 TakoM dakTe;

e B CJlyyae nepejaym no akTy npueMa-nepenavu HeABUMKUMOro
UMyLLEeCTBa Mexay CTOPOHaMU NO AOrOBOPY U HE NpeAoCTaB/ieHnu B
TeyeHne 6 (llecTb) MecsAueB C AaTbl NoANMCaHWSA Takoro akTa
npuema-nepegaum BbINMUCkM wn3 EMPH, noateepxpatowen party
nepexoga npaBa COGCTBEHHOCTM Ha HEABUXMMOE WMYLLECTBO
BfagesiblaM MHBECTUUMOHHLIX naes MNO.

NMPNNOXEHWE 25. NPABA APEHAbI HA HEABWYKXWMOE MUMYLIECTBO

(MONMYYEHHDIE)
Bupabl aktuBoB | NpaBa apeHAbl Ha HEABMXXMMOE MMYLLECTBO (MOSyYeHHbIe)
Kpntepun
npu3HaHns e C paTtbl nepegayn obbekTa HeABMXXMMOCTM B apeHay Mo akTy npuema-
nepenauu;
e C paTtbl YCTyNKuW nMpasBa apeHAabl o6bekTa HeABMXKMMOro MyLLecTsa.
Kpurtepun
npekpaujeHus @ * 10 dakTy noanvcaHus akTa Bo3BpaTa MMYyLLECTBa apeHAoAaTenNto;
npu3HaHus e [lepegava MNN® npaB 1 06593aTeNbCTB N0 AOrOBOPY TPETbEMY NMLY;
e [lpoyero npekpalieHus rnpae v 06a3aTenbCTB MO 4OrOBOPY B COOTBETCTBUN
C 3aKOHOAaTeNbCTBOM UIN AOFOBOPOM.
CnpaBegsmBa

A CTOMMOCTDb

CnpaBegnmBas CTOMMOCTb MpaB MO AOroBOpy apeHAbl, apeHAaTopoM ro
KoTopomy gaensietcs NMN®, paBHa 0 (HOADb), ec&iM CPOK AOroBOpa apeHabl He
npesbiwaet 1 (OanH) rog (Npm 3TOM NPOSIOHraLMKM CpoKa AENCTBUS AOroBOpa
apeHabl He npoucxoanT) (KpaTKOCpPO4YHaA apeHaa).

Mpn onpeneneHUn cpoka apeHAbl HEOBXOAMMO YUYUTLIBATb PeasibHbI CPOK
apeHAbl C Y4eTOM BO3MOXHOI MponoHraummn. Ecnn Ha AaTy 3ak/uyeHus
JIOroBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6o/1iee 04HOro roja, He3aBUuCnUMo
OT AaTbl OKOHYAHUA CpOKa apeHAabl No A0roBopy, Takyl apeHay Heo6xoamMMmo
paccMaTpmMBaTh KakK A0NrOCPOUHYIO.

Ana oonrocpo4yHou apeHAbl crpaBeanmBas CTOMMOCTb NpaB Mo A0roBopy
apeHibl, apeHaaTopoM Mo kKoTopoMmy saBnsetca [MN®, onpenensetca Ha
OCHOBaHWM oT4yeTa oueHwmka. OLeHKa NPOM3BOANTCS OLLEHLLMKOM B CPOKM,
cooTBeTCTBYOWMe TpeboBaHMAM, YCTAaHOBIEHHbIM HacToAwMMK [MpaBunamu
onpeaenennsa CHA v 4encTBYOWMM 3aKOHOAATeNbCTBOM PO,

CnpaBeanmBasl CTOMMOCTb KPeAUTOPCKOM 3aA0JIXXEHHOCTM o
AOroBopaMm apeHAabl, cpokoM o 1 (OgHoro) ropga (KpaTKOCpo4yHas
apeHpa) onpegenserca:

- Ha Kaxayto aaty onpeaeneHunst CHA, B pasmepe 0653aTenbCTB MO AOrOBOPY
Ha yKa3aHHyl gaTty. B cnyyae, ecnm 06a3aTenbCTBa N0 4OrOBOPY He MOryTt
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6bITb HageXHo onpeaeneHbl Ha TaKytk AaTty, TO NMPUMEHAKTCA METOoAbl
annpoKcnMmauunn.

CnpaBeasiMBass CTOMMOCTb KPeAUTOPCKOM 3aA0/DKEHHOCTM Mo
AOroBOopaM apeHAbl, 3aKJIlDYeHHON Ha cpok 6onee 1 (OgHoro) ropa
(nonrocpouyHas apeHpa) onpegenseTcs No NpuMBeAeHHON K AaTe OUEeHKU
CyYMMe apeHAHblX njaTexen Ha BeCb CPOK AeNCTBUA AOroBopa apeHAbl B
cooTBeTCcTBUM C [lpunoxeHuem 5. lMpu 3TOM TaKOW CPOK He [OSKEH
npeBbiWaTh CPOK Aencrteus MNMpasun gosBeputenbHOro ynpasnexHuns MNMUO.

Mpn onpeneneHMn cpoka apeHAbl HEO6XOAMMO y4MTbIBaTb peasibHbli CPOK
apeHAbl C y4yeToM BO3MOXHOM npofioHrauun. Ecnn Ha pgaTy 3akiouyeHus
[0roBopa M3BeCcTHO, YTO CPOK apeHabl byaet 6onee 0gHOro roga, He3aBUCUMO
OT AaTbl OKOHYaHWUSA CpOKa apeHabl No AOroBOpY, TaKylo apeHay Heobxoanmo
paccMaTpmBaTb Kak AONMOCPOYHYIO.
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