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TEPMWHbI N ONPEAENEHUA, UCIMOJIb3VYEMBbBIE B NMPABUJIAX
ONMPEQREJIEHNA CTOUMMOCTUN YNCTbIX AKTUBOB

MAP - naeBOWM WHBECTUUMOHHBLIM OHA, YKasaHHbIA B HACTOAWMUX MpaBuiax
onpeneneHnss CTOMMOCTUN YUCTbIX aKTUBOB.

Ynpasnswowasa KOMMNaHMA - oOpraHusauyums, co3gaHHas B COOTBETCTBUMM C
3aKoHopaTenbCcTBOM  Poccuinckon  depepaumm U uMMeOWas  JIMLEH3NIO  Ha
ocyuiecTBsieHNe LeATesIbHOCTM NO  YyrpaBJ/ieHU WUHBECTULUMOHHBbIMU  (hoHOAMM,
rnaesbiMN WHBECTULNOHHbLIMKW  (OHOAAMW U HerocygapCTBEHHbIMU  MEeHCUOHHbLIMU
oHOamun. Ynpasnsawwaa KoMrnaHna 4eNCTByeT Ha OCHOBaHUM NpaBu/l 4OBEPUTENbHOIoO
yrnpasneHusa MNMNO.

MHBECTULMOHHBLIW NaW - VMeHHas ueHHasa 6ymara, yAaocToBepslowas A0S0
B/agenbUa nas B rnpaBe cobBCTBEHHOCTW Ha MMYyLWeECTBO, cocTasnswwee MNP, npaso
TpeboBaTb OT ynpasBisloLEN KOMMAHUM HadJsieXXallero OOBEPUTESIbHOro yrnpaBaeHus
MA®, npaBo Ha noay4vYeHMe OEHEXHOW KOMMeHcauunm npu npekpaweHnm [orosopa
jgosepuTesibHOro ynpasnenuna MU® co sBcemnm BnagenbuamMm MHBECTULMOHHLIX Maes
3Toro NMNN® (npekpaweHunmn NMNNO).

MpaBuna poBepuUTENIbLHOIO YynpaBJIEHUS MNaeBblM WMHBECTULMOHHLIM (POHAOM
(Mpasuna AY TMNMU®D) - ycnosusa p[orosopa pgosepuTesnbHoro ynpasneHusa [MANO,
onpepenseMble Ynpasasouwen KoMnaHmen B CTaHOapTHbIX (popMax, COOTBETCTBYOLLME
TUMOBLIM MpaBwuiaMm [JosepuTesibHoro ynpassaeHna [MMNO, yTeBepXxOeHHbIM baHKOM
Poccuun. Mpasuna A4Y MAD, n naMeHeHNs U OOMNOJIHEHNSA B HUX NMogsiexaT perncrpaumm
BaHkoM Poccuu.

CTtoMMOCTb 4MUCTbiX akTuBoB (CHA) - BenmymHa, onpepenseMass B COOTBETCTBUM C
3aKoHopaTenbCTBOM Poccmnckon dPepepaunmmn, Kak pasHULa Mexay CTOUMOCTbIO
aktmeos NP (panee - aKTMBbl) W BeAMYMHOM 0683aTenbCTB, MNOANEXALLNX
WCMONHEHUIO 3@ CYeT YKa3aHHbIX aKTUBOB (panee - obs3aTenbCTBa), Ha MOMEHT

onpepeneHna CHA NMNO.

Mpaeuna onpepeneHus CYHA - HaCTOAWMN NOKaNbHbIA aKT YNPaBAfOLWEN KOMMaHUN
MN®, ycTtaHaBnmBaoWMN NOPAAOK U CpokM onpepeneHna CHA, B TOM 4ucne nopsagok
pac4yeTa cpegHerogoBon CHA TIN®, onpeneneHna  pacyeTHOM  CTOUMOCTU
MHBECTUUMNOHHLIX naeB [lMA®D, nopsagok onpegesieHNns CTOMMOCTUM  MMYyLWLeCcTBa,
rnepefaHHoOro B onaaTy MHBECTUUMOHHbIX naes. CnpaseasiMBas CTOMMOCTb UMYLLECTBA,
rnepefaHHoOro B onJlaTy MHBECTUUMOHHBIX Maes, onpenenseTcs C y4eToM aJirOpuTMoB
OUEHKN, NpefyCcMOTPEeHHbIX B HacTodawmnx MNMpaBuniax onpeneneHna CHA.

CpepHeropoBas CYHA TNMUD (umnu CIrCHYHA) - cpegHerogoBasi CTOMMOCTb YUCTbIX
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akTmeoB [MN®, koTopasa onpenenseTcsa Ha nobon AeHb B nopsake, yCTaHOBJIEHHOM
HacToawumn Npasunamu onpegeneHna CHA.

MC®0O - wMexayHapogHble cTaHAapTbl (QUHAHCOBOM OT4YeTHOCTU. OnpeneneHune
cnpaBensiMBoON CTOMMOCTW aKTUBOB W Benu4YuHbl 06A3aTenbCTB MNPOU3BOAUTCA B
COOTBETCTBUN C MeXAyHapoAHbIM CTaHO4apTOM (UHaHcoBonM oTvyeTHocTwu (IFRS) 13
"OueHka cnpaBenMBoM CTOMMOCTKU", BBEOEHHbIM B [OENCTBME Ha Tepputopuun
Poccunckon ®depepaunn npukasom MuHuctepcTBa MHaHCOB Poccnmnckon depepaumn
oT 28 pekabps 2015 roma Ne 217H «O BBegeHun MexAyHapoAHbIX CTaHOAPTOB
(PUHAHCOBOW OTYETHOCTU U Pa3bAaCHeHUN MexAyHapoAHbIX CTaHAAPTOB (PUHAHCOBOM
OTYETHOCTU B [OEeNcTBue Ha Tepputopunm Poccunckon depepaumm v 0 NPUHAHUK
yTpaTUBLLIMMU CUJTY HEKOTOPbIX TMPUKa30B (OTAEsSIbHbIX MOJIOXKEHUA MPUKa30B)
MuHuncTepcTBa ¢mnHaHcoB Poccunckon depepaumm» C y4eTom TpeboBaHun YKazaHUSA
LleHTpanbHOro baHka Poccuinckon ®depepaumm oT 25 aBrycta 2015 roga Ne 3758-Y,
BKJIlOYaAa  UMHble MCOO, npuMeHsieMble B  COOTBETCTBUM C  OENCTBYIOLLUM

3aKOHO4aTes/IbCTBOM B OTHOLUEHUW NaeBblX MHBECTULMOHHbLIX (POHLO0B.

CnpaBepgsiMBasi CTOMMOCTb - 3TO UeHa, KoTopasa bbina Obl nosyyeHa npu npogaxke
aKTUMBa WAM yrnjadeHa Npu nepepaye obsA3aTenbCcTBa B Xoge 06bl4HOM CcAeNKM Ha
OCHOBHOM (M Hanbonee BbLIFOOHOM) pPbIHKE Ha OaTy OUEHKW B TEKYLWWUX PbIHOYHbIX
yCcnoBuaAx (To eCTb UeHa BbiXO4a), HEe3aBUCUMO OT TOro, ABJSETCA /N Takad LueHa
HernocpenCcTBEHHO HabnaaeMon WAM pacCHYUTbIBAETCS C WUCMOJSb30OBaHMEM [pPYroro
MeToa OLEHKMU.

HaGbniopaemas m poctynHas OupixeBas nJsiowapkKa - TOproeas nJowajka
POCCUNCKON U (M) MHOCTpaHHOW BupxKu, 3akperieHHas B [paBuiax onpepneneHus
CYHA K KOoTOpoOW Yy YrnpaBasoLwWwen KOMNaHUM eCcTb AOCTYM, KaK HanpsaMylo, Tak uU 4yepes
(PUHAHCOBbIX MOCPEAHUKOB, W Ha KOTOPOM YrpasfsloWas KOMMNaHUA uMeeT
BO3MOXXHOCTb pacrnopsi>aTbCA aKTUBOM (aKTmBaMu). YKasaHHble Bup>KeBble nsowanku

npuBefeHbl B NPUIOXKeHUN 4.

AKTUBHbIA PbLIHOK - pPbIHOK, HA KOTOPOM ornepaunun ¢ akTuMBOM uan obasaTesibCTBOM
NnPoBOAATCA C [AOCTaTOYHOW YacTOTOM WM B [O0CTAaTOMHOM oOb6beme, Mo3BOAAKOLWEM
nonyyatb WHpopMauuo 06 oueHKax akKTMBOB wan o06a3aTesibCTB Ha MNOCTOAHHOWN
OCHOBe.



OCHOBHOWM PbLIHOK = pPbIHOK (M3 4YMCia aKTUBHbLIX) C Haumbonbwum  Ong
COOTBETCTBYIOLLEro akTmea win obsasaTtensctBa 006bEeMOM TOProB U YpOBHEM

aKTUBHOCTMWN.

KpeouTHbIW PpPUCK - pPUCK BO3HUKHOBEHMA noTepb (ybbITKOB) BCAeacTBue
HencnosiIHeHNUsA KOHTpareHToM o065a3aTenbCTB NO  OO0roBOPY, BKJKYasa HeonnaTy
KOHTpareHToOM OCHOBHOIO A0J1ra U/Wan NpoLEeHTOB, MPUYNTAOLWNXCA B YCTAaHOBJIEHHbIN
OOroBOPOM CPOK, @ TakXe B pe3ysibTaTe WU3MEHEHUSA OLEHKU KpeaomTocnocobHoCTwu
(KpeanTHOro pucka) KoOHTpareHTa (3MmnTeHTa).

KpeouTHbIA pPEeUuTUHr - MHEHWEe HEe3aBUCUMOro pPEenTUHroBOro areHTcTBa O
CNOCOOHOCTU pPEenTUHIYeEMOro snuua WCMOJSIHATbL MNPUHATLIE Ha cebs duHaHcoBble
obazaTenbcTBa (0 ero KpegnTocnoCobHOCTN, PUHAHCOBOWM HAaOEXHOCTU, (PMHAHCOBON
YCTOMYMBOCTU), BbIPaXXEHHbIM C WCMOJIb30BaHUEM pPEeuTUHIOBOW KaTeropum no

onpeneneHHOW PenTUHIOBOM LLKAse.

YpoBHM UeH npu onpegesieHUM CrnpasBefIMBOM  CTOMMOCTU  OMpenensiTcs B
COOTBETCTBUN C MeXAyHapoAHbIM CTaHO4apTOM (UHaHcoBonM oT4yeTHocTwu (IFRS) 13
«OueHKa cnpasensiMBon ctonMmocTu» (panee - MCOO 13), BBeeHHbIM B [leCTBME Ha
Tepputopun Poccuinckon degepauunm npukasoMm MumHmncTtepcrtsa oMHaHCOB Poccuimnckom
@®epepaunn ot 28.12.2015 N 2174 "O BBegmeHuun MexayHapoAHbIX CTaHOApPTOB
(PUHAHCOBOW OTYETHOCTU U Pa3bAaCHeHUW MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOW
OTYETHOCTU B [OEeNcTBue Ha Tepputopunm Poccunckon depepaumm U 0 NPU3HAHUK
yTpaTUBLLUMMU CUJIY HEKOTOPbIX TMPUKa30B (OTAEsIbHbIX MOJIOXKEHUA MPUKa30B)

MunHucTepcTBa pmHaHcoB Poccuinckon degepauunn'.

UcxopHble paHHble YpPoOBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTMPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM UOEHTUYHbIX aKTMBOB UK 0053aTeNIbCTB, K KOTOPbLIM

opraHmMsaums uMeeT O0CTYN Ha AaTy OLEHKW.

NcxopHble paHHble YPOBHSA 2 - UCXOOHble [OaHHblE, KpoMe LeHOBbIX KOTUPOBOK,
OTHeCeHHbIX K YpOBHIO 1, KOTOpble ABNAIOTCA HabnopaemMmbiMy, npsamMo mniam KOCBeHHO, B

OTHOWEHUNN onpeneneHHoOro aktnBa nin obsA3aTenbCcTBa.

UcxopHble paHHble YPOBHA 3 - HeHabnwoaemMble UCXOOHbIE OAaHHblE B OTHOLUEHWUN
onpeaesieHHoro aktTmBa nnn oba3aTenbcTBa.

OnepauuoHHas .IJ.EGVITOPCKaiI 3a00JIDKEHHOCTb - ,EI,EGI/ITOpCKaH 3a40JKEHHOCTb
KOHTpareHTa, BO3HMKakWadA B XOoAge HOPMaJibHOro onepaunoHHOro LuUWuKJa, KOTopad

6yneTt noraweHa B TeYEeHMe CPOKOB, YCTAHOBJIEHHbIX B HacTosAwmx [paBunax
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onpepeneHns CHYA. [JonycTumbie CPOKW  MPOCPOYKU, YCTaHOBJIEHHble  ONA
onepaunoHHoOn O0ebuTOopCKOM 3a[0JIKEHHOCTU, HEe LOJ/DKHblI NMPUBOAUTL K MPU3HAHWUIO
be3HagexHoOM K NOJIydeHU0  3a[l0JDKEHHOCTW, a Takxe K obecueHeHuto
3a00/DKEeHHOCTU. Takasf 3afo/KeHHOCTb 6yaeT peasn3oBaHa  ynpasisollen
KOMMaHuen B MNoJiIHoM obbemMe B CPOKW, yKJaAblBalOWMecs B HOPMaJibHY PbIHOYHYIO
(VNN BHYTPEHHIOW) MNPaKTUKy B3aMMOLENCTBUA C KOHKPETHbIM BUOOM Aebutopckom
3a0/DKEHHOCTU. YCTaHOBJIEHHbIE CPOKW MPOCPOYKU M UCMNOJIHEHUA 0053aTeNbCTB He
OOJIKHbI MNpeBbIllaTb peKOMeHAyeMblX CPOKOB B HacToswmx [paBunax onpeneneHus
CYA, ecnm wvHOe He TnoATBEPXAEHO BHYTPEeHHeW CTaTUCTUKOW YyhnpaslisoLlen

KOMMaHUN.

9KcnepTtHoe (MOTUBUMpPOBaAHHOE) CyXAeHue - 3TO AOKYMEHTaJIbHO O(opMJIeHHOe
npodgeccmoHasibHoe CyXAeHune YnpasrisoLlen KoMnaHnum, cogepxxaluiee o6oCHOBaHHbIE
pacyeTbl M BbiBOAbl 00 oOLUEHKe crnpaBeasinBoOA CTOMMOCTU aKTMBOB, O BeJIMYUHAX,
NCMoNb3yeMblX B pacyeTe CrpasBenyiMBON CTOUMMOCTWU, O BbISIBJIEHHbIX OCHOBaHUAX
NnpUsHaHusa/NpekpaweHnsa  npusHaHUa  akTuBoB/0Os3aTeNbCTB, O  BbISABJIEHHbIX
NPU3HakKax BO3HWKHOBEHUA KpPeAUTHbIX PUCKOB M Npo4mx obcToATesnbCTBax, KOTopble
B/MAIOT Ha OUEHKY CcnpasBejsiMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13.
MpuMmeHeHVe Takoro CyXAeHus AOMyCTUMO B CJly4asiX, YCTaHOBJIEHHbIX HACTOAWMMN
Mpasunamu onpepeneHns CHA, a Tak e B WHbIX UCKJIOYUTENbHbIX C/y4YasaX, Korpa
Tekylwme mMmeToabl ornpenesieHNsa CripaBeniIMBoN CTOMMOCTU akTuBa (obsasaTenbcTBa) C
y4eTOM HeCTaHOapTHbIX BHELWHUX Ob6CTOATENbCTB NPUBOAAT K  UCKaXKeHuto
cnpaBensiIMBoON CTOMMOCTU, a NMPUMEHEeHe MOTUBUPOBAHHOIO CyXXaeHus obecrnevusaeT
HaJeXxHoe onpegeneHme cnpaBeasiMBoOn CTOMMOCTWU cooTBeTcTBUM € MCOO 13 u
TpeboBaHMAM 3akoHoAaTeNIbCcTBa Poccnmnckon denepaumm.

OBLLUE NMOJIOXXEHUSA

HacTtosawwme MNpaBuna onpepneneHmns CHA 3akpbITOro naesoro MHBeCTULMOHHOIoO hoHaa
HeaBmXUMoOCTN «PnanTex» (pmanee - ®oHA) non ynpasneHunem OBLLIECTBA C
OrPAHWYEHHON OTBETCTBEHHOCTbIO «YMPABIAIOWAA KOMMAHWA «PEKOP/,
KAMWUTAJT», pa3paboTaHbl B cooTBeTCTBMM C PenepaibHbIM  3akoHoM  "O6
WHBECTULMOHHbIX poHAax" Ne 156-P3 oT 29 Hoabpsa 2001 rona (nanee - denepanbHbin
3akKoH "O6 MHBECTMUMOHHbIX hoHAax"), B COOTBETCTBMM C YKasaHumeM LleHTpasbHOro

baHka Poccunckonm ®epepaunn ot 25 asrycta 2015 roga Ne 3758-Y (nanee - YKasaHune
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Ne 3758-Y), n NpNHATBIMN B COOTBETCTBUN C HAMN HOPMaTUBHLIMWN aKTaMu.

HacTtosawwme MNpaswuna onpepneneHnsa CHA npumeHsaoTca ¢ 27.11.2023 r.

N3meHeHna v pononHeHuss B HacToswwue [pasuna onpepeneHusa CHA MoryT ObiTb
BHECEHbl B CJly4asiX, YCTaHOBJIEHHbIX HOPMATUBHbLIMW MPaBOBbLIMW akTaMu. B cny4vae
HeobxoaMMOCTN BHECEeHUS U3MeHeHU 1 gonosHeHun B lMNpasuna onpepeneHna CHA K
HUM npuiaraeTcsa MosiCHEeHUe NPUYNH BHECEeHUS TaKUX U3MEHEHUN U OOMNOJIHEHUW n
yKasblBaeTCA p[aTa Ha4vasa nNpuMeHeHUs U3MeHeHWW W [OMOJIHEHUW B HacTosawwue

Mpaswuna onpepneneHnsa CHA.

NOPANOK ONPEQAEJIEHNA CYHA U CPEOHEFOOOBOU CHA NU®

CHA TIN® onpepenseTca Mo COCTOSAHWUIO Ha 23:59:59 paTbl, 3a KOTOpylo
paccuymTbiBaeTca CHA, C y4eTOM OaHHbIX, PAaCKPbITbIX Ha YKa3aHHY OaTy B AOCTYMHbIX
ONa ynpasBnstowen KOMNaHnMm NCTOYHUKaX, BHE 3aBUCMMOCTW OT 4aCcOBOro nosca.

CYA onpepenseTca He nosgHee paboyero AHA, cnefnylowero 3a AHEM, MO COCTOSHUIO
Ha KOTOpbIN ocyulecTBnsaeTca onpeaeneHmne CHA.

CYA onpepenseTcss B COOTBETCTBMM C HacToAwmMMK lMpaBunamMmm Kak pasHuLa Mexay

CTOMMOCTbIO aKTUBOB N 06A3aTENbCTB HA MOMEHT onpeaneneHnd CHA.

CHA MNMN® onpepenseTca (gata onpeneneHnsa CHA):

Ha OaTy 3aBepleHns (oKoH4YaHuA) opMupoBaHus MU;

e B CJ/lydae NPUOCTaAHOBJIEHUSA BblAayun, NMoraweHna n obMeHa MHBECTULMOHHbIX
naes - Ha faTy BO30O6HOB/IEHNA NX BblAa4vn, noraweHna n obmexa;

e B Chy4Yae npekpaweHua MNP - Ha paTy BO3HUMKHOBEHMA OCHOBaHWA ero
rnpeKpawieHus;

e rocsie 3aBepweHns (okoH4YaHua) dopmupoBaHus CHA MU onpepenseTca B

nopdaake:

OnucaHme nopspka

Ana 3akpsiToro MN®, ecav npasuiamu AY NU® npenycMoTpeHa Bblgaq4ya MHBECTULMOHHbIX MNaes
rpv JOCPOYHOM roralleHun MHBECTULNOHHbIX MNaeB:

- eXXeMecsa4YHO Ha nocnegHunm paboynin oeHb KanleHOapHOro Mecsua A0 KasieHOgapHoro Mecsua,
npegliecTsyloliero Mmecsuy, B Kotopom MND nckndeH ns peectpa MNNO;

- Ha nocnegHui pabodunin oeHb CPOKa NpremMa 3as9BOK Ha nNpuobpeTeHne MHBECTULMOHHbLIX NaeB,
BblAaBaeMbIX NPY LOCPOYHOM MOralleHNm NHBECTULMOHHbLIX NaeB;

- Ha nocnefHM pabo4ymin geHb CpoKa MNpueMa 3asBOK Ha npuobpeTeHme [OMONHUTENbHbIX
WHBECTULMOHHbLIX MaeB.;

- Ha [aTy COCTaBJIeHMA CMUCKa BJlafesibLeB WHBECTULUMOHHLIX MaeB B Cjiy4Yae 4acTUYHOro
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norawleHns UHBECTULMOHHbLIX NaeB 6e3 3aaBneHns TpeboBaHU BNafenbLeB MHBECTULMOHHbIX
naes 06 UX NorallueHnu.

- Ha Q[aTy OKOHYaHMS CpoKa npueMa 3as8BOK Ha MoraweHme WHBECTULMOHHbLIX Maes,
npuHagnexawmx BAagesnbly WHBECTULMOHHbLIX MaeB, Ha [aTy COCTaBfIeHUS CNMCKa nuu,
MMELWNX MpaBo y4yacTBoBaTb B o0buwem cobpaHuu, B ciyvae MpPUHATUS obwmm cobpaHuem
peweHns 06 yTBepXOAEHUN WU3MEHEHWN WU [OMNOJIHEeHUN, KOTOpble BHOCATCA B MpaBuia
OOBEPUTENIBHOrO YyrMpaBJieHMSA, WKW O nepepaye npaB u o06A3aHHOCTEN MO [OOroBOpy
JOBEepUTEesIbHOro ynpassieHNUsa (OHAOM OPYron ynpassflolen KOMNaHuW, WM o NpPoAsieHnn
CpoKa QOENCTBMS [OOroBopa [OOBEPUTESIbHOrO ynpaBJieHUs (OHOOM, MPOTUB KOTOPOro OH
rosiocoBan.

CpegHerogosass CHA TN® (CrCHA) Ha nwbon peHb onpepenseTca B Creayloulem
nopagke:

OnucaHue nopsnka

- KaK OoTHoweHne cyMmbl CHA Ha Kakabln paboynn AeHb KajneHgapHoro roga (ecam Ha paboyun
heHb KaneHpapHoro roga CYA He onpepensnacb - Ha NochefHWN [eHb ee onpefesieHus,
npealwecTBYOLWNUA TakoMy [HIO) C Hadana rofda (C A4aTbl 3aBepleHnss (OKOHYaHMKA)
dopmupoBaHus MNP) go gatel pacdeTa CICHA K Yyucny paboyux gHen B KasieHOapHOM roay.

B uenax onpepeneHns CrCHA noa paton, 3a KoTopyto onpepensetca CHA TMANO,
rnoHMMaeTcsa Kaxpaa nata onpegeneHnsa CHA NMNO, ykasaHHasa B HacToAwmnx Mpasunax
onpepeneHunsa CHA.

CHA MNMNo®, B Tom 4ucne cpepHeroposas CHA MNN®, a Takxe pacyeTHas CTOMMOCTb
MHBECTUUNOHHOro nasa [MN® onpenendarTCda C TOYHOCTbIO A0 [AOBYX 3HAKOB nMoc/se
3anNaToN, C TMPUMEHEHMEM nNpaBuJl MaTeMaTUYeCKoro OKpyrjieHus B BasjwoTe
onpepeneHna CHA B cooTBeTcTBUM C [lpasunamu OY MNO, pencTteyrowmMMn Ha paty
onpepenenna CHA. B cnyvae ecnu B lNpasunax OY MNP He yka3aHa BasioTa, B KOTOPON
onpegpenstTca CHA, B ToM yncne CICHA, nnm pacdeTHas CTOMMOCTb MHBECTULMOHHOIO
nas MN®, To ykazaHHble CTOMMOCTW onpeaenstTcsa B pybnsax.

NOPANOK ONPEAEJIEHNA OATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbDIE ONMPEQJENAETCA CTOMMOCTb MMYLLECTBA,
NMEPEAAHHOIO B ONMNJIATY MHBECTULMOHHBLIX NAEB NUo®

CtoumoCTb wuMyLlecTBa, NepefaHHOro B ONJaTy WHBECTUUMOHHLIX naes [N,
onpepenseTca B cooTBeTCTBUM C TpeboBaHmaMm depepasbHOro 3akoHa «06
WHBECTULUMNOHHBLIX QoHAax», MNPUHATLIMAW B COOTBETCTBUM C HUM HOPMATUBHbLIMU
aKTamu, TpeboBaHnaMKN YKazaHna Ne 3758-Y n HacToawmmu lMpasunamm onpegeneHuns
CHA.




[JaTa, No COCTOSAHMIO Ha KOTOPYIO onpenesigseTcsd CTOMMOCTb MMyLLecTBa, nepenaHHoro
B onsiaTy WHBECTUUWMOHHbIX naeB MNMN®, He MoXxeT ObITb onpepesieHa paHee AaThbl
rnepefaynm TakKoro uMyLlecTBa B OMJaTy WMHBECTULUMOHHBIX MaeB, 3a WCKJ/IYEeHUEM
C/lydaeB  onpepeneHns  CTOMMOCTU nMyulecTBa, rnepefaHHoro B  orJaTty
WHBECTUUNOHHbLIX naeB NN®, Ha oCHOBaHUK OTYeTa oueHLnKa.

[JaTa, No COCTOAHUIO Ha KOTOPYIO onpenesigseTcsd CTOMMOCTb MMyLLecTBa, nepenaHHoro
B OnJiaTy WHBECTULUMOHHLIX maesB [NMN®, Ha OCHOBaHWW OTYeTa OUEeHLUIVMKa, He MOXeT
ObiITb paHee Tpex MecsaueB A0 QfaTbl Mepefdadynm TakKoro wuMmyllectsa B onjaTy
MHBECTULUMOHHbLIX naesB MANO.

CtommoCcTb wMyLleCcTBa, MNepefaHHoOro B OnJjaTy WHBECTUUMOHHLIX naes [N,
onpepnenseTca rno coctofaHuo Ha 23:59:59 Ha paTy nepefayn vMyuwlectBa B oruiaTty

MHBECTULUMNOHHbLIX naesB MANO.

KPUTEPUN MNMPU3HAHMNA (NMPEKPALULEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AKTuMBbl (06513aTenbCcTBa) NMpUHMMalOTCA K pacdyeTy CHA B ciyvyae uX Mpu3HaHUa B
cooTBeTcTBMM C MCOO, BBEAEHHbLIMW B OeWCTBME Ha Tepputopum Poccunckon
depnepaunun.

KpuTepumn npmsHaHma (NpekpalieHns npusHaHua) akTnuesoB (06s3aTenbCTB) B COCTaBe
akTueoB (obsa3aTenbcTtB) MN® npeactaBneHbl B COOTBETCTBYHOWMUX [MPUNOXKEHUAX

HacTosawwmx lNMpasunn onpegeneHna CHA.

METOAbI ONPEJAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbLCTB

AkTmBbl n ob6sazaTtensctBa MNP oueHMBaTCA NO CrNpaBeasiMBOA CTOMMOCTU B
cooTtBeTcTBUM ¢ MCDO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucie onpenesieHHas Ha OCHOBaHUM OTYeTa OueHLUVKa,
COCTaBJ/IEHHOIrO B COOTBETCTBUM C TpeboBaHmaMu dPepepanbHOro 3akoHa OT 29 wuonsg
1998 ropga Ne 135-®3 «06 oueHo4yHOM peATenbHOCTU B Poccuinckon ®depepauynm»,
onpepensetca 6e3 y4yeTa Ha/OroB, KOTOpPble YMNJa4ynMBalOTCA B COOTBETCTBUMU C
3aKoHopaTeNnbCTBOM Poccunckon depepaunmnm wUamMm WUHOCTPAHHONO rocynapcrea npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXKET onpenensaTbCsd Ha OCHOBaAHWUN OTYeTa OUEeHLWMNKa, eCiv Takoun
OTYeT CoCTaBJIeH OLEHLLMKOM, B OTHOLWEHUN KOTOPOro CO CTOPOHbI CaMoperyimpyemblx

OpFaHI/I3aLI,VII7I OUEeHWMKOB He NMPpUMeHAJINCb B TeYeHne ABYX J1IeT B KoJiIn4ecTBe OBYX U
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bonee pa3 Mepbl AUCUUMIMHAPHOINO BO34ENCTBUSA, NMpenycMoTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4YHOW peaTenbHOCTU B Poccmnckon depepaumun”, a Takxe
BHYTPEHHUMUN [OKYMEHTaMW CaMOpPEerysiMpyeMbiX OpraHu3auuin OLEHLLMKOB, U CTax
OCYLLLEeCTBJIEHNSA OLLEHOYHOW AeATesIbHOCTU KOTOPOro COCTaB/AET HE MeHee Tpex JieT, a
TaK XXe UMELWNM KBaM(PUKALMOHHbIA aTTecTaT No COOTBETCTBYOLWEMY HanpaBJIEHUIO
OLLeHOYHON 0eATeNbHOCTW.

B cnyvae onpepeneHms CTOMMOCTW akKTUBa Ha OCHOBaHMM OT4YeTa OuUeHWMWKa aaTa
OLLeHKN CTOMMOCTU O0J1)KHa OblTb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha
KoTopyto onpepensetca CHA. [lpym >3TOM CTOMMOCTb aKTuMBa oOrnpefesnseTca Ha
OCHOBaHUM [O0OCTYMNHOro Ha MOMeHT onpepesneHns CHA oTyeTa oueHWMKa C [aToun
oueHKK Hanbosnee BAM3KOW K faTe onpeneseHns CTOMMOCTU aKTUBa, COCTABIEHHOIoO C
cobnogeHnem TpeboBaHMN HOPMATUBHbIX NPaBOBbIX aKTOB.

MeTooukmn onpeneneHns CcnpaBeasiMnBOM CTOUMMOCTU  KOHKPETHbIX aKTUBOB U
oba3aTenbLCTB NpeacTaBsieHbl B COOTBETCTBYIOLMX MPUIOXKEHUSAX HacToAwmMX Mpasun
onpepeneHnsa CHA.

NOPAAOK KOHBEPTALMW CTOUMOCTEWN, BbIPAXKXEHHbIX B OOHOW
BAJIIOTE, B APYTIYIO BAJNIOTY

CToMMOCTb aKTMBOB U 0083aTenbCTB, Bblpa)XeHHass B WHOCTPaHHOM BasoTe,
npuHuMaeTcsa B pacdeT CHA B BastoTe onpeneneHnsa CHA B cooTBeTCcTBUMK C lNpasnnamm
ay NMNo, gpencreyowmmm Ha gaty onpegeneHnsa CHA, no Kypcy LeHTpanbHoro baHka
Poccunckonm ®epgepaunn Ha gaTy onpeneneHnsa nx cnpaBeninson CTOMMOCTHN.

B cny4vae ecnn UeHTpanbHbIM baHkoM Poccuinckon depepaynm He yCTaHOBEH KypC
WHOCTPaHHON BaJllOTbl, B KOTOPOW Bblpa>keHa CTOMMOCTb aKTMBOB (06s3aTenbLCTB), K
BantoTe onpeneneHna CHA B cooTBeTcTBUM C Mpasunamn AY MU, gencreyowmmm Ha
naTty onpenenenma CHA, TO NCMNOJSIb3YEeTCA COOTHOLIEHUE MeXAYy KYpCOM MHOCTPAHHOW
BaNloTbl M BanwTon onpepeneHna CHYA B cooTeBeTcTBUM C [lpasunamu OY TN,
OencTByOWMMMN Ha paTy onpepeneHms CHYA, onpepenseMoe Ha OCHOBE CMOT Kypca
3TUX BaJIlOT NO OTHOLUEHWUID K aMepukaHckoMy posnapy (USD), ycTaHOB/IEHHOro
Intercontinental Exchange (ICE) (KpocC-KypC WMHOCTpPaHHOW BasoTbl, onpeneneHHon
yepe3 amMepukaHckunm pgonnap (USD)), cornacHo QdaHHbIM  MeXAYyHapOoa4HOMn

MHopMaunoHHoW rpynnbl «MHTepdake».


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

NnoPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbINJNATY
BO3HAITPAXAEHUA WU WUCNOJNIb3OBAHUA TAKOIro PE3EPBA, A
TAK)XXE TMNMOPAAOK YYETA BO3HAIPAXOEHUA N PACXO[MOB,
CBA3AHHbIX C AOBEPUTEJIbHbIM YNPABJIEHVUEM NN®

Pe3epB Ha BbINJIATY BO3Harpa>kaeHus ynpaBastouen KoMMaHuu,
cneunanm3npoBaHHOMY AEerno3nTaputo, ayauTOPCKON OpraHn3aummn, oueHLWwmnky ®doHaa n
JINLLY, OCYLLECTBAsOLIEMY BeJeHne peecTpa BraAenbLeB MHBECTULIMOHHBLIX naes MUN®
(nanee - pe3epB Ha BbIMNJIATy BO3HArpaXkaeHusa), He opMUPyeTCs U He BKJIIOYAETCH B

cocTaB 0653aTeNnbCTB npwv onpeneneHnn CTOMMOCTU YUCTbIX akTuBoB PoHAaa.

Peseps Ha BbiMNaTy BO3HAarpakAeHus, pa3Mep KOTOPOro 3aBUCUT OT
pe3y/ibTaTOB WHBECTUPOBaHWA, He QOopMUPYeTCA W He BKJOYaeTCA B COCTaB
obsa3atenbcTB MND.

Bo3Harpa>xgeHve ynpasnsolen KOMMaHuM, pasMep KOTOpPOro 3aBuUCUT OT
pe3ybTaTOB MHBECTUPOBAHUSA, HAYMUCNAETCHA B nepBbin pabo4ynin neHb nepuopa (ecau
MHas pgarta HaducieHuss He ykaszaHa B lpasunax AY MNA®), cnepyoowero 3a nepmonom
Ha4YNCNeHMUsA BO3Harpa>KAeHus, Ha OCHOBAHWUW aKTa, COCTaB/IEHHOro YynpasBasloLWen
KOMMaHunen, rnpu3HaeTCca B COCTaBe MPOYMX pPaCXodoB W YYUTbIBAeTCA B COCTaBe
KPeaNTOPCKOWN 3a40J/1KEHHOCTN 0O MOMEHTa ero BbIMaaThbl.

NHble pe3epBbl HE (hOPMUPYIOTCA U HE BKJIIOHAOTCA B COCTaB 0b6s3aTenscTs MNOD.
MopafoK npu3HaHUS, MpekpalwleHUs TMpu3HaHUa W onpegesieHUs cnpasensineBon
CTOMMOCTW BO3HarpakAeHum n pacxonos, CBA3aHHbIX C AOBEPUTENIbHbIM YrpaBJieHNEM,

yKa3aH B [1puaoxxeHuu 7.

norPALOK YPETYJINPOBAHMUA PA3HOIJIACUN MEXAY
YMNPABJAIOLLEN KOMMAHUEN n CNEUMNAJINSNPOBAHHLIM
AEMNO3UTAPUEM NPU ONPERENEHUN CHA

B cny4yae ob6HapyxeHus pacxoxpgeHun npu ceepke CnpaBkm o CHA TND
CneunannsnpoBaHHbIN geno3utapun n Ynpasnswowasa kKoMmnaHusa [MUD BbIACHAKT
MPUYNHY PacXOXXOEHUN N COr/lacoBbIBAlOT BO3MOXKHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxpeHns He 6biin yCTpaHeHbl A0 UCTeYeHUs npefesibHOro Cpoka
npefocTaB/IeHNA OTYETHOCTU, (akKT Ob6HapyXeHUa pacxoxneHun ¢GUKCnpyeTcs B
MpoTokone pacxoxgeHun pesynbTtaTtoB cBepkn CHA (ganee - NMPoOTOKON pacxoXxaeHuin).
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Mpn sToM Cneumann3npoBaHHbIN Aeno3nTtapun 3aBepseT CnpaBky o CHA TND B
COrJlacoBaHHOM 4acTu C npunoxeHmem [lIpoTOKONa pacxXxoXOeHUn N He nosgHee 3
(Tpex) paboymx gHen c paTbl noanucaHusa MpPoTokoNa pacxoXAeHUn yBefooMseT O
akTe pacxoxaeHusa baHk Poccuu.

@®akT nocsefyoLlero ycTpaHeHUs pacxoXAeHUn NoATBep>XAaeTcs nyTem 3aBepeHus
cnpasku o CHA NMN® CneumnanninpoBaHHbIM aeno3ntapuem 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyaax BbigBrieHUs ownbkm B pacdyete CHYA M pacyeTHOM CTOMMOCTU OLHOrO
WHBECTULMOHHOIO nas, MNpUBOOAWEN K OTKJIOHEHMIO WCMNOJIb30BAaHHOM B pacyeTe
CTOMMOCTW aKTuBa (obsA3aTenbcTBa) B pa3mepe 0,1% n 6onee koppekTHOM CHA, n/unn
OoTKJIOHeHNe CHA Ha 3TOT MOMeHT pacyeTa coctaBnseT 0,1% n 6onee koppekTHon CHA,
a TaK Xe B CJ/ly4yasax BblB/eHUSA (paKTa HeCBOEBpPEeMEeHHOro npusHaHusa/npekpalleHus
npu3HaHMa akTmea (o6a3aTenbCTBa) BHE 3aBUCUMMOCTU OT CTOMMOCTM TaKOro akTuUBa
(obs3aTenbcTBa) Crneuvann3vMpoBaHHbIN Aeno3uTapuin 1 Ynpasaswowas KoMMaHus
npomn3BoasaT nepecyetr CYA © pacyeTHOM CTOMMOCTM WHBECTULMOHHOrO Mas.
NcnpasneHusa B y4veT MNP pgna ocyuwecTtsneHns nepecyeta CHA BHoCATCA patamu, B
KOTOpPbIX Obl/IN AONYyLEHbI OTKJIOHEHNSA CMpPaBeaIMBON CTOMMOCTU N CTOMMOCTU YUCTbIX
akTneos [ND. YnpaBnswoowas KOMMaHWUSa OCyllecTBaseT Bo3MeweHne yuwepba
BNagesiblaM WHBECTUUMOHHLIX MaeB B cooTBeTCTBUM C [lpasunamu OY TMAD n
HOPMaTUBHbLIMW MpPaBOBbIMN akKTaMu Poccunckon Pepepaumm B CpoK He bonee 7
KaneHOapHbIX OHEeW C AaTbl 3aBepLleHns nepecyeTa Bcex 3HadYeHunm CHA, B KOTOpPbIX
OblIN BbISABNIEHbI OTK/IOHEHWUS, N OTPaXXEHUSA CYyMMbl 3aL0JIKEHHOCTU YnpaBastoLen
KoMmnaHuu B yyeTe NMND.

Ecnn BbIABNIEHHOE OTKJ/IOHEHME WCMNOJIb30BAHHOMW B pac4yeTe CTOMMOCTM aKTuUBa
(obs3aTenbcTBa) coctaBnsgeT MeHee 4eM 0,1% koppekTHon CHA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocTansetr MeHee 0,1% koppekTHon CHA, Ynpasnswouwas
KoMnaHua v Crneunann3npoBaHHbIW Oeno3nTapun onpenensiT, He MpuBeno nu
BbISIBJIEHHOE OTKJIOHEHME K MNOCAefyloLlmMM OTKJOHEHMAM B 4acTU, UCMOJSIb30BAaHHON B
pacyeTe CTOMMOCTM akKTuBa (obsa3aTenbcTtBa), u CYA, cocTasnsdwwmm MmeHee 0,1%
KoppekTHon CHA, n B c/ay4yae OTCYyTCTBMA npeBblweHnn 6onee 0,1% BHOCAT
HeobxoauMble wucnpassieHns B y4deT [ND B Tekywewn pate (OaTe BbIABIAEHUSA
OTKJ/IOHEHMNSA). YnpaBngwwas KoMnaHua wn CneynanmsnmpoBaHHbIA  Aeno3uTapui

065a3aHbI NMPUHATL Mepbl ONA NpeanoTBpaLleHnda NoBTOPEHUA BbISIBJIEHHOWN CNTyaunun.
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NMPUJIOXKEHWE 1. NEPEYEHb AKTUBOB, MOAJIEXXALLUNX OUEHKE
OUEHLLUNKOM

Ha ocHoBaHuM oT4yeTa oueHwmka B MNP oueHMBaloTCa cnenyouwme akTUBbI:

OnucaHue

LeHHble Bymarn, no KOTOpbIM B COOTBETCTBUM C HacToswmmu Mpasunamu onpeneneHns CHA
OTCYTCTBYIOT UHble CNOCO6bLI OLLEHKN

HenBu>Xnmoe nmyuLecTso

IMyLLleCTBEHHbIE NMpaBa U3 AOrOBOPOB Y4aCTuWs B [I0JIEBOM CTPOMTENLCTBE

NMyLiecTBeHHbIE MpaBa, CBA3aHHble C BO3HUMKHOBEHWEM rMpaBa COBCTBEHHOCTM Ha 06BLEKT
HeOBMXXMUMOCTM (ero 4acTb) nMocsae 3aBeplieHus ero cTpouTenbCcTBa (co3paHune) w
BO3HUKAlOLLME N3 A0roBOpa, CTOPOHOW MO KOTOPOMY SABASETCSA IOPUANYECKOE NNLO, KOTOPOMY
NpUHaANEXUT NpaBo COBCTBEHHOCTM WM MHOE BELLHOE MpaBo, BKJOYas NMpaBo apeHnAbl, Ha
3eMeJibHbI Y4acTOK, BblAe/IeHHbIi B YCTaHOBJIEHHOM nNopsfgke ANs uenen cTpouTesnbCTBa
obbekTa HeABMXUMOCTU, N (MAK) MMeLWKUM paspelleHne Ha CTpouTenbCTBO obbekTa
HEeOBMXXMMOCTU Ha YyKa3aHHOM 3eMejlbHOM y4acTke, Jaumbo ropuamyeckoe nuvuo,
MHBECTUpYOLLee OeHeXHble cpeacTBa WAW MHOE WMYLLEeCTBO B CTPOUTENbCTBO 0OBbeKkTa
HEeABUXXMMOCTH

[MpaBa apeHAbl HEABUXXNMOIro MMyLLLeCTBa N Ha MHble aKTUBbLI B )OpMe npaBa MoJib30BaHUA

OebuTtopckass 3ad0/PKEHHOCTb, B C/lydae HaaMums Npu3HaKoB obecueHeHus u
HEBO3MOXXHOCTU NPUMEHEHUS MHbIX MEeTOA0B onpeaeneHns crnpaBeaiIMBoin CTOMMOCTU
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NMPUJTOXKEHWE 2. MOAEJIN U METOA bl OLLEHKN CTOUMOCTU ULEHHbIX BYMAI'
OBLUMUE NOJIOXXEHUA

[ns oueHKn crnpaBensiMBON CTOMMOCTU LEeHHbIX ByMar Mcnonb3yloTCs UCXOAHble AaHHble YypoBHSA 1, 2 1 3. lMpwu
3TOM HanbonbWMN NPUOPUTET OTAAETCHA LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOOHbIE
[aHHble YPOBHSA 1) M HAMMEHbLIWA NPUOpUTET - HeHabNlgaeMbiM UCXOAHLIM AaHHbLIM (MCXOOHbIE AaHHbIe YPOBHS 3).

BbibOp yMeCTHbIX MEeTOAOB W Mogefnien onpefefieHns CrnpaBeasiMBoOn CTOMMOCTU UeHHbIX 6ymMar v WUCTOYHUKOB
NCXOOHbIX AaHHbIX, HeobxoouMbiX AN onpefeneHus cnpaBefsiMBon CTOUMMOCTWU, 3aBUCUT OT AENCTBYHOLLUX
OrpaHNYeHNn Ha pacnopsi>keHne LUeHHbIMW ByMaraMm Ha COOTBETCTBYHOLWMUX pPblHKaxX. CTOMMOCTb UeHHbIX 6ymar
0OHOro BMAa WM OOHOr0 U TOrO >Ke BblMyCKa HaANeXuT onpenesiiTb C UCMOJIb30BaHMEM OTAMYaAOWMXCA (pa3HbIX)
MeTOA0B onpeneneHns CTOMMOCTUN N UCTOYHNKOB AaHHbIX, KOTOpble Hanbonee yMeCcTHbl B fJaHHbIX 06CTOATENbCTBAX, C
y4eTOM KpuTepueB, OTparKalLmX CNOoCOOHOCTb pacrnopsaTbCA LeHHbIMU Bymaramn. K TakuM KpUTepusm MoryT
OTHOCUTbLCH, B TOM YUCJie MeCcTO XPaHeHUs ueHHon Bymaru; OeNCTBYLWNe OrpaHUYuUTeslbHble Mepbl, BBEAEHHble B
OTHOWeHNN Bnajenbla UeHHbIX bymar (MHOro nuua, ocywecTBAsloWero npasa no ueHHbIM bymaram) nnbo nHoOro
nmua  (opraHusaumm), B KOTOPOM (KOTOPOW) Yy4YUTbLIBAOTCA MpaBa BJafesbla LUeHHbIX 6ymar, coCcTaBasloLmnx
nmyuiectso MU®; [oCcTynHOCTb BUPX 1 (MNK) TOProBbiX MAOWAfoK ANna 6pokepoB, € KOTOPbIMKU 3aktoveHbl YK 1.Y.
MN® cooTBETCTBYOLWLME OOMOBOPLI (CornaweHus).

AKTMBHbIM PbIHKOM 11 LEHHbIX Oymar, [OonyLlleHHbIX K TOopraMm Ha POCCMWCKOM WAW MHOCTPaHHOU 6upxe
NpuU3HaeTcss [OoCTynHas W Habnwopgaemas 6upXxeBas naowadka B CjlyvYae OOHOBPEMEHHoro cobnogeHuns

HM>KernepeyncneHHbIX yCI0BUIA:

e ueHHaa 6ymara ponyuweHa K TOpramMm Ha POCCUACKOM WM WHOCTpPaHHOW Oupxxe, npuBeoeHHON B
MpunoxxeHnn 4, n Ha 3TNX bup>Kax ynpasasioOLLAS KOMNAHUA MMeeT BO3SMOXHOCTb pacnopsXaTbCs LLeHHON
bymaron, B TOM 4yuncne c y4yactmem bpokepa;

* HaANyMsa uUeHbl (KOTUPOBKK) Ha AaTy onpeneneHns cnpaBeasimBon CTOMMOCTWU MPU Haln4yum HEHyNeBoro
obbema ToOproB Ha paTy onpegeneHma CYA (B ciiydyae, ecam Ha BCexX AOCTYMHbIX M HabniogaeMblx
bnp>xeBbIX Mniowankax 6bln HETOProBbli AeHb Ha AaTy onpegeneHuns CHA - aHanM3MpPyloTCA OaHHble

nocnenHero TOProBoro AHS Ha AaHHbIX NaoWaaKax, NpeaecTBYOWero HeToproBoMy);
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e KOJZIMY4EeCTBO caesiok 3a nocnegHuve 10 (JecATb) TOProBbiX AHEN B peXXuMe OCHOBHbIX Topros - 10 (decATb)
n bonee;

* COBOKYMHbIN 06beM caenok 3a nocnefnHue 10 Toproebix gHen npesbicua 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMIA pybneBbln 3KBMBaANEHT NO Kypcy baHka Poccmun Ha gaTy onpeneneHns akTUBHOMO
pbiHKa (naTy onpeneneHus CHA), ecnn obbem caenok onpeneneH B MHOCTPaAHHOW BantoTe).

KpuTepuin 0 KonnmyecTBe CAENIOK MPUMEHSETCA B CJlyyYae, eC/im Ha BCex [AOCTYMHbIX HabnwpaembiX pblHKaX, Ha
KOTOpPbIX TOPryeTca ueHHasa bymara, B AOCTYMNHbIX UCTOYHMKAX MHGOPMaLMM eCTb AaHHble O KONMYecTBe CAesok. B
OTCYTCTBUWN KPUTEPUSA O KOIMYECTBE CAENOK XOTHA Obl Ha OAHOM AOCTYNHOM HabngaeMoOM pbiHKE 018 onpeaeneHuns
AKTMBHOIO pPbIHKa MPUMEHAETCA TOJIbKO KPUTEPUN COBOKYMHOro obbema caesnok 3a nocnefgHme 10 Toprosbix OHEN,
KOTOpbIN AosmkeH npesbiwaTbe 3 000 000 pybnen (nnu cooTBeTCTBYOWMNA pybneBbin 3KBMBANEHT Mo Kypcy baHka
Poccun Ha paTy onpeneneHus akTMBHOro pbiHKa (AaTy onpepeneHus CYA), ecam obbem caenok onpeneneH B

WHOCTpPaHHON BaaloTe).

B cny4yae, ecnm ueHHast bymara TopryeTcsi Ha poCCUNCKON Bup)xe B OCHOBHOM pEXXMMe TOProB C pacyeTamu B pybnsix
N B MHOCTPAHHOW BasIlOTE U TakKMe PeXXnuMbl TOProB AOCTYMHbI OJ1S COBEPLUEHUS CAENOK 3a cYeT mmyulectsa MN®, To
COBOKYMHbIN 06beM CAENOK N KONMYECTBO CAEJIOK ornpenensieTcs rno obuiemy o6beMy ToOpros ¢ pacyetamu B pybnax n

B VIHOCTpaHHOVI BaJlloTe.

OnpepeneHne akKTUBHOIO pPblHKA OCYLWECTBAAETCS C Y4eTOM TOro, 4TO BO3MOXXHOCTb WCMOJIb30BaHUA OaHHbIX
nocnegHero TOProBoro AHS Ha TOProBbiIX MJoWagKaxX He MPUMEHAETCS B CJ/lyYyae, Korha HeToproBbi AeHb (nnau
OTCYTCTBME TOProB Ha (HOHOOBOM pblHKE) CBsi3aH C MPUMOCTAHOBKOW TOpProB no peweHuto baHka Poccun,
NMPUOCTAaHOBKOM TOProB B C/lyyYae AOCTMXKEHUS YCTaHOBNEHHbIX BMpXKel NoporoBbix 3HAa4YeHU AU UHBIMU COBbITUAMN
(cornacHo MOTUBMPOBAHHOMY CYXXOEHWKO YMpaBAslOWEA KOMMAHWUK), CNOCOOHLIMU CYLWECTBEHHO MOBAMATb Ha
N3MeHeHne crnpaBeaIMBON CTOMMOCTM B TAKOW HETOProBbl AeHb MO CPaBHEHWUK C MOC/AeAHMM TOProBbiM AHEM. B
c/lyvae, ecnum BO3HUKLWME obcTosTeNnbCTBa NPUBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTMK) onpeaeneHus crnpaseasimBomn
CTOMMOCTW aKTMBOB, YynpaBasiowas KomMnaHua ob6si3aHa NpPUMOCTAaHOBUTbL Bblgadvy, noraweHne un obmeH

MHBECTULIMOHHbLIX MNMaeB naeBoro MHBeCTULMNOHHOIO q)OHD,a no nNnpmn4inHam, He 3aBunUcAaALMM OT yl'lpaBJ'Iﬂ}OLlJ,eVI KOMMaHun,
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6€30THOCUTENbHO TUMa NAaeBOro MHBECTULIMOHHOIO (POHAA N HE3aBUCMMO OT (haKTUYEeCKOro NpoBeAeHns npoueayp no

Bbloa4e, noralieHmno n O6M€Hy WHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHUS 0693aHHOCTM No NMPMOCTaHOBJ/IEHUIO.

Ona oueHkKn cnpaBeunmson CTOMMOCTU LUEHHbIX 6yMar B LeNaX HaCcToALUX npasnj OCHOBHbIM PbIHKOM TMNPU3HAETCA:

OCHOBHOM PbIHOK OJ1A LEeHHbIX 6yMar B
uenax Hactosawux NMpasun onpepneneHusn
CHA

MopAanoK NnpU3HaHUA pblHKa OCHOBHbIM

IOna ueHHbIX OyMar pocCCUMMCKUX SMUTEHTOB
(3a ucknwovyeHnem o6 MraLum BHELWHUX
00NMrauMoHHbIX 3aMoB Poccumnckon
depepaumm M LeHHbIx bymar
Me>XXAYHapoAHbIX KOMMAaHUK)

MockoBckas 6v|p>Ka, ecnnm MockoscKas 6|/|p>Ka ABNAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecnim MockoBcKkas bup>ka He ABNAETCA aKTUBHbLIM PbIHKOM - POCCUIACKANA
bupxxeBass niaowangka W3 YUCNa aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeseH
Hanbonblwnn 06NN 06beM CAENOK MO KOJIMYECTBY LIEHHbLIX Bymar 3a nocnenHue
30 (TpmauaTb) TOProBbIX OAHEW, BKJOYas AaTy OUEHKW, MO COCTOSHMIO Ha
KOTOPYIO onpenensaeTcsa OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUN MHDOPpMauun o6 obbeMe COENOK MO KOJIMYECTBY LEHHbIX Bymar
ncnonb3yeTtcss uHpopmaumsa o6 obbeme cOenloK B AEHEXHOM Bbipa)keHun. lMpu
paBeHCTBe oOObeMa CAENIOK Ha pPas3/INYyHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM
PbIHKOM CHYUTAETCs TOoproeas njowagka C HanbonblWMM KONMYECTBOM CHAEJIOK 3a
OaHHbIN Nepuoa.

O na ueHHbIX OyMar MHOCTPaHHbIX SMUTEHTOB,
B TOM 4Yucsne Ao odonuraumm BHELWHUX
o0NMrauMoHHbIX 3aiMoB Poccunckon
depepauum, BOJNroBbIX LLeHHbIX Oymar
MHOCTPAHHbIX rOCyAapcTB, eBpoodanraumum
MHOCTPAHHbLIX 3MUTEHTOB, LeHHbIX bymar
MeXAYHapoAHbIX (PUHAHCOBBIX
OopraHusauum, LeHHbIX Oymar
MeXXAYHapOAHbIX KOMMNAaHUWA, AONYLUEHHbIX K
TOpramMm Ha OpraHM3oBaHHbIX TOProBbIX
naowapkKax

NHocTpaHHasaA man poccunckas buprka M3 4Ymcila akKTUBHBIX PbIHKOB, MO KOTOPOW
onpeneneH Hambonbwmnn obwmm ob6beM coenok No KoJIMYeCcTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpuMAuaTb) TOProBbiX MOHEW, BKJ4Yas [aTy OLEHKM, Mo
COCTOSIHUIO Ha KOTOpPYIO onpeaensieTcss OCHOBHOW PbIHOK.

Mpwn oTcyTcTBUN MHDOpMauum o6 obbemMe COENOK MO KOJIMYECTBY LEHHbIX Bymar
ncnosnb3yetca mHpopmauma ob obbeme coesiok B OEHEXHOM BblipakeHuu. [Mpu
3TOM BeNM4YUHbI 0b6beMa CAesIoOK B Ba/lOTE KOTUPOBKWU MepeBoanaTcsa B pybam no
Kypcy baHka Poccun Ha paTy onpegeneHusa CHA. MNMpu paBeHcTBe obbema CcAesnok
Ha pPa3/IMYHbLIX TOProBbIX MJoWagKax OCHOBHbIM PbIHKOM CYUTaeTCHd Toprosas
naowanka ¢ HanbonbLNM KONNYECTBOM COENOK 3a AaHHbLIA Nepunog.

Ona ueHHbIXx GyMar MHOCTPaHHbIX SMUTEHTOB,
o6nuraumnit BHeWHUX 06MrauMoHHbIX
3aumoB Poccumnckon depepauum, BoroBbix
LeHHbIX OyMar MHOCTPaHHbIX roCyAapcCTB,
eBpoo6siMraumin MHOCTPAHHbIX SMUTEHTOB,
LLleHHbIX ByMar MeXXAyHapoaHbIX
(MHaAHCOBbIX OpraHM3auui, He AoNyLLEeHHbIX
K Topram Ha Gup>xeBbIX naoLwiankax,
BOCTYNHbIX YNpPaBJisloWel KOMNaHUM

BHebnp>xeBoOWN PbIHOK.
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NOPALOOK OUEHKU CTOUMOCTU LEHHbIX BYMAI

LleHHble 6yMmarm

Mopanok onpeneneHus cnpanep.nuaov"l CTOMMOCTH

LleHHble Bymaru
POCCUACKUX SMUTEHTOB 3a
UCKNIOYEHUEM LLeHHbIX
ObyMar Mme>xayHapoaHbIX
KOMMNaHUM

1. MeTtoan OuUEHKM CNpaBenJIMBOM CTOMMOCTM LULEHHbIXx OyMmar, Ans KoTopbixX
onpepensercas akKkTUBHbIN ODMpP>KeBOM pPbLIHOK (onpepesnieHue LeHbl HA OCHOBAHUMU
MCXOOHbIX OaHHbIX 1-ro ypoBHA)

Ons onpeneneHus crnpaseasiMBon CTOUMMOCTMW, UCMONb3YIOTCS LieHbl OCHOBHOIO pbliHKa 3a NocjieaHnn
TOProBbIn AeHb (M3 4YMC/la aKTUBHbIX POCCUNCKUX OUpXK), BblibBpaHHbIE B CleayloLEM ropsagke
(ybbiBaHMA npuopuTeTa):

a) UeHa 3aKpbiTUA Ha MOMEHT OKOHYaHWs TOProBOW CEeccun pPOCCUNCKOM OupXxn Ha a[aty
onpepeneHna CHA npu ycnoBuu noaTBEP)XAEHNA €€ KOPPEKTHOCTY;

LleHa 3aKkpbiTUs MPU3HAETCSH KOPPEKTHOW, €CNM PacKpbiTbl AaHHble 06 obbeme TOpProB 3a AEHb U
06beM TOpProB He paBeH HYJII0 U Takas LUeHa 3aKpbiTUS HE paBHa HYJIIo.

b) cpenHeB3BeELIEHHAs LeHa Ha MOMEHT OKOHYaHWA TOProBOWM CECCUU POCCUNCKOM BUpXXKM Ha daTy
onpenenennsa CHA npum ycnoBum, 4TO AaHHaA LeHa HaXxOAWUTCS B npepenax cnpepa no Crpocy u
NMPeanoXXeHU0 Ha YKa3aHHYlo gaTy;

Cc) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWS TOProBOM CECCUMN POCCUNCKOM BupXn Ha paTy
onpepgesieHna CHA npuv ycnosuu NoATBEP)KOEHNA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeneneHHasd Ha gaTy onpegeneHms CYHA, mpu3HaeTCa KOPPEKTHON, eC/n OHa
HaxoauTCA B UHTepBane MeXxay MUHUMaNbHOM U MaKCMMalbHOW LeHaMn COESI0K Ha 3Ty e fgaTy
3TON e Bup>xn, BKJOYasa rpaHULbl UHTepBana;

Ecnu ueHHas bymara TopryeTcs Ha poOCCMNCKON Bup)Ke B pexxumax TOpros C pacyetamu B pybnax u
WHOCTPaHHOW BafloTe, N Takasa b6up>ka npu3HaHa akTMBHBLIM OCHOBHbLIM PbIHKOM, TO AfsA Bblibopa
cnpaBen/IMBON LieHbl NCNOJIb3YIOTCHA NPUOPUTETHO LIEHblI TOFO PeXXMMa TOPros, N0 KOTOPOMY Ha AdaTy
oLeHkN onpegeneH HambonbLwnn obbLeM No KpuUTepmnaM BbIBOpa OCHOBHOIO pblHKA, YCTAaHOBJSIEHHbIM B
HacTosAweM MpUNoXKeHnn Ana poCCUNCKUX BUpKeBbIX MaoLanokK.

B cny4yae, ecnm HM ogHa U3 UeH No BbIBpaHHOMY peXXuMy TOProB B OMpenesieHHOM BajlloTe He MOXeT
6bITb MCNOMb30BaHa Ha AaTy OLEHKW, TO UCMOJIb3YIOTCS LEHbl Ha Ty »Xe AaTy Mo peXxumy TOpros B
Lpyron BantoTe ¢ 06beMOM TOProB Mo KpUTEpPUSIM BbiIbopa OCHOBHOIO pbiHKa B MOPSiAKe YMEHbLUEHUS.

CnpaBeannBasi CTOMMOCTb [OOJIrOBON UeHHOW 6yMarn onpepnensieTcs C YyYeToOM HaKOMJAEHHOro
KYNOHHOro foxofa Ha gaty onpegeneHusa CHA.

Ecnm Ha paTty onpegeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKa, A48 onpeaenieHus
crnpaBeasiIMBoll CTOMMOCTU LIeHHON ByMarum npuMeHsoTCs MOLenn OLeHKN CTOUMOCTU LieHHbIX bymar
2-ro YPOBHS, 3a UCKJIIOYEHMEM C/lyyas, Korga oTCyTCTBME PbIHOYHBLIX LeH 06yC/I0BEHO HETOPrOBbIM
JIHEM OCHOBHOIO pbliHKa. B 3TOM cnyyae Ha naTy onpeneneHns CHA gonycTUMO UCMNO/b30BaTh LIEHbI
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nocsiefIHero TOproBoro AHs OCHOBHOWM GUPXN.

2. Mopenu u MetToabl OLEHKU CNpaBenJIMBOM CTOMMOCTM LeHHbIXx Oymar, pns
KOTOpPbIX He onpepensaeTcd akKTUBHbIN OUMpP>XKeBOW PbIHOK, HO UMEIOTCA UHbie NPAMO
MM KOCBEHHO Habnpaembie paHHble (onpepenieHue UEeHbl C UCMNOJIb30BaHUEM
MCXOAHBbIX OAHHBIX 2-r0 YPOBHSA)

2.1. CnpaBepsqmBasi CTOMMOCTb aKLLUW POCCUMACKUX DMUTEHTOB OnpenesseTcsa Ha OCHOBaHUMU
cnepylowmnx mogesnen n MeTonoB:

2.1.1. CnpaBeanuBas CTONMOCTb aKuumn POCCUMUCKMUX 3MUTEHTOB,
obpalwialoWwMxcs Ha POCCUMCKUX U (MNAM) UMHOCTPaHHbIX (OHAOBLIX
Ouprkax, onpenenseTcsi B COOTBETCTBMN C MOLENbIO OLEHKN, OCHOBAHHOW Ha
KOPPEKTUPOBKE NCTOPMNYECKON LieHbl (Mopenb CAPM).

[aHHas KOpPeKTUPOBKa NPUMEHSETCS B CJly4yae OTCYTCTBUS HabMIOOAeEMON LieHbl B TeYyeHue
He bonee pecatn paboynmx OHen (manee UCMONL3YIOTCA MOOENMN OLEHKWN, OCHOBAHHbIE Ha
MPUMEHEHNN NCXOOHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae nMpuHATMA OpraHM3aToOpPOM TOProBAnM peweHnsa o6 UCKIYeHUN LeHHbIX Bymar us
CMMUCKa UeHHbIX byMar, OonyuweHHbIX K Topram, n (Mam) B cCiyyae MNPUHATUS pPeLUeHUs O
npekpaweHnn TOProB, a TakKXe ecnn TOpru npekpalieHbl B COOTBETCTBUM C MNpasuiamMu
npoBeaeHNs NNCTUHIa opraHm3aTopa ToproBan 6e3 NpPUHATUS pelleHns O MNpeKpalLeHun
Topros, mogens CAPM B uenax onpegeneHus crnpaBensiMBon CTOMMOCTU OLEHMBAEMOro
aKTMBa He NPUMEHSETCS C AaTbl NPeKpaLlleHns TOpros.

Ona uenen oOueHKW crpaBensIMBON CTOMMOCTM WUCMONb3yeTCsa CpaBHEHMe AUHAMUKK
JOXOOHOCTU 3a OrfpefesieHHbIn MPOMEXYTOK BPEMEHU aHaan3npyemoro ¢UHaHCOBOMO
WHCTPYMEHTa C OWHaMUKOM PbIHOYHbIX MHAWKATOPOB. B KayecTBe pbIHOYHOro WMHAMKaTOpa
(beHumapKka) aKkuuMin POCCUNCKUX 3SMUTEHTOB WCMOJb3yeTcsd MWHAEKC MOCKOBCKOM Bupxwu
(IMOEX).

dopMyfa pacyeTa cnpaBeaSiMBOM CTOMMOCTM Ha [laTy pacyeTa:
P,=P,x(1+E(R)),
roe:
P, - cnpaBegnmBas CTOMMOCTb OA4HOM LieHHON ByMaru Ha OaTy onpeneneHus crpaBeninBom
CTOUMOCTU;
P, - nocnepHsas onpepeneHHas cnpaeBeninBasl CTOUMOCTb LIeHHON Bymaru;

E(R) - oOXXupaemasa OXO04HOCTb LieHHon bymaru;

dopmMmysa pacyeTa oXXKupaeMon goxogHocTtu mogenn CAPM:

18




E[RI=R;+B(R,~R;).
roe:
R'f - Risk-free Rate - 6e3puckoBasa cCTaBKa [OOXOAHOCTU, MpPUBEOEHHAsA K KOJMYECTBY

KaJleHOapHbIX OHEN Mex Ay AaTaMu ee pacyeTa:
R,=(R,/365|x|T,~T,),

roe:

R; - 6e3pnckoBas cTaBka AOXOAHOCTU Ha AaTy onpejeseHns cnpaseanBoil CTOMMOCTY;
(Tl—TO) - KONIMYECTBO KaJIEHAAPHbIX AHEN MeXay YKa3aHHbIMK gaTaMu.

T, - paTa onpeaeneHns crpaBeasiMBo CTOUMOCTH;

T, - npeabigylian naTta onpeneneHns cnpasennBoin CTOUMOCTM.

ANna akuuM POCCUMUCKUMX SMUTEHTOB, TOpryembiXx Ha MockoBckon Buprxe 6e3puckosas
CTaBKa [OOXOOHOCTM - CTaBKa, onpelesieHHas B COOTBETCTBUM CO 3HAYEHWEM KPUBOWM
H6eckynoHHoM goxoaHocTu (cTaBka KB[) rocyfapCTBEHHbIX LEeHHbIX BymMar Ha WHTepBase B
OLVH rof. B pacyeTe ucnonb3ytoTcs:

a) MeTOoAMKa pacyéTa KpuBoWm BGEeCKYNmOHHOW OO0XOAHOCTU FoCyAapCTBEHHbIX obnunrauun,
onpefeneHHasa MoCKOBCKOM Bupxxen;
b) OnHaMmyeckne napameTpbl G-KpPMBOW MO COCTOSAHUIO Ha KaKAblA TOProBbl LEHb,

nybnnkyemble Ha opuumanbHOM canTe MockoBCKOM BUpXxu.

CtaBka KB paccyuTbiBaeTcs 6€3 MpOMeXyTOYHbIX OKPYFrAE€HUA C TOYHOCTbIO OO0 2 3HAKOB
rnocsie 3anATon (B NPOLEHTHOM Bblipa>KeHUN).

Mpn OTCYTCTBUM 3HAYeHUs 6e3pNCKOBOIN CTaBKU Ha AaTy pacyeTa, 3HavyeHue 6e3pMCKOBON
CTaBKW 33 3TOT A€Hb NPMHUMAETCS PaBHbIM NOC/eAHEMY N3BECTHOMY.

_Pm,
™ Pm,

R

R,, - noxoaHOCTb PbIHOYHOrO MHAMKATOPA;
Pm, - 3HayeHne pbIHOYHOIrO0 UHAMKATOPA Ha AaTy onpefefieHns CNpaBeaJsiMBo CTOMMOCTY;

PmO - 3Ha4Y€eHne PbIHOYHOIro MHOUKaTOpPa Ha npegbiaywyto oaTty onpeaneneHnma CI'IpaBe/J,J'II/IBOI7I
CTOMMOCTW.

[ - bBeTa KO3(h(PMUMEHT, PaCcCHNUTaHHbIA MO WM3MEHEHUAM UeH (3Ha4YeHWn) PbIHOYHOIO
WHAMKATOpa W W3MEHeHUAM UeHbl UeHHonm O6ymaru. [na pacyeTa KoadduumneHta f
NCMNOMb3YIOTCA  3Ha4YeHUsa, onpegefsieHHble 3a nocnegHme 45  ToproebiXx — gHen,
npeAwecTBYOWMX AaTe onpeaesieHns cnpaBeisinBon CTOMMOCTH;
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BeTa Ko3(hMLUMEHT paccyUTbiBaeTCA Ha AaTy, MNpedllecTBylOLlYlO AaTe onpeneneHus
cnpaBennnBol cTtouMmocTu. Mpu 3TOM maTa pacyeTa beTa KoahpuumMeHTa O0/KHA ABASTHLCA
TOProBbIM AHEM.

B Covariance(Ra,Rm)

Variance|R, |
Pa, Pm,
R, = —-1,R = -1
Pa;_, m Pm;_,

roe:
R, - noxopHoOCTb akTKBa;

Pa; - ueHa 3akpbITUsi akTMBa Ha AaTy i;

Pa,_, - npegblaylwas ueHa 3aKpbITUS aKTKBA;

R, - BOXO4HOCTb PbIHOYHOIO UHANKATOPA;

Pm; - 3HaYeHVe pbIHOYHOrO NHAUKATOPa Ha AaTy i;
Pm,_, - npepbiayuiee 3Ha4YeHNe pbIHOYHOIO MHANKATOPA;

i=1...N, ToproBbie AHW, NPeLWECTBYOWMNE AaTe onpenesieHna cnpaBennBon CTOMMOCTW.

Mpn wncnonb3oBaHun mopenn CAPM B uenax pacdeta beta koapdumumeHTa [na akuun
POCCUNCKNUX IMUTEHTOB NPUMEHSAIOTCA 3HavYeHUs LleHbl 3akpbiTna Ha MoCKOBCKOM Bup>xke npu
YCNOBUMN MNOATBEPXOEHUA €e KOPPEKTHOCTUM B COOTBETCTBUM C MOPALKOM ornpenesieHuns
CnpaBenJiIMBoON CTOMMOCTU LeHHbIX Bymar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beTa KoahPUUMEHTa OKpPYrnsgeTcs no npaBuiaMm MaTeMaTUyeCKoro
oKpyrneHma oo NATn OeCATUYHbIX 3HAaKOB.

Ina pacyeTa OOXOOHOCTM aKTUBA W PbIHOYHOINO MHAMKATOpa (beHYmMapka), WCNosb3ylTCS
3HAYEHUS LEHbl 3aKPbITUS W PbLIHOYHOrO MHAMKATOpa 3a nocnefHve 45 TOproBbIX AHEN,
npepgllecTeylolMe AaTe onpeneseHns cnpasennBoii CTOUMOCTN.

LleHa 3akpbiTusa akKTMBa Ha OaTy onpeneneHus Cl'lpaBe,D,J'IVIBOIZ ctomMmoCTnn B MOOESIN He
YHNTbIBaeTCAH.

Mpn OTCYTCTBUM LEHbl 3aKpbITUS, OTBeYalowen YCNOoBUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpepeneHns CYA, B Kakon-nnbo TOproeBbin AeHb B nepuoge 45 TOprosbiXx AHEW, Ha AaTy
pacyeTa KoadduumnmeHta beTa, WUHGPOpMauMa O 3HAYEHUM PbIHOYHOrO MHAWKATOpa
(6eHuMapka) n 6e3pnCcKoBON CTaBKM 3a 3TOT TOProBbI AeHb B MOOENN HEe YYNTbIBAEeTCS.

anI Haln4mm uUeHbl 3aKpbITUA, oTBeYalLlen yCNoBUAM YCTaHOBJIEHHbIM I'IpanmaMM
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onpepeneHns CHA, n OoTCYTCTBMM 3HAYEHUSA PbIHOYHOrO MHAMKaTOpa (beH4YMapka) B Kakom-
nnbo ToproBbi AeHb B nepuone 45 TOproBbiX AHEW, Ha AaTy pacyeTa KoadduumneHTa beTta,
3HaYeHMEe pPbIHOYHOIO0 MHAWKaTopa (beH4YMapka) 3a 3TOT TOProBbil OEHb MNPUHUMAETCSH
paBHbIM Noc/iegHEMY U3BECTHOMY.

Moka3zaTtenun R, R,, paccunTbiBaloTCA 6€3 NPOMEXYTOYHbIX OKPYrJIEHNIA.

C naTbl BO3HMKHOBEHWUS OCHOBaHUN AN npuMeHeHns mogenu CAPM go gaThl npekpalleHus
OCHOBaHUN ans npumeHeHns moaenn CAPM umcnonb3yeTca MHGopMaLmns TONbKO Ton 6upxu,
KOTopasa onpenesieHa Ha AaTy BO3HUKHOBEHUSA OCHOBaHU Ans npumeHeHusa mogenn CAPM. K
TaKom MHGOPMaLMM OTHOCATCA ceaylowme 3Ha4YeHns:

a) UueHa 3aKpbITus;

6) 3Ha4eHune PbIHOYHOIO MHAMKaTOpPAa.

2.1.2. CnpaBegnmBass CTOMMOCTb aKUMWA POCCUACKMX 3SMUTEHTOB B CJy4yae
npuobpeTteHus B nepuon pasMelieHuMs C JaTbl npuobpeTteHns u Oo
nosiBneHns ueH 1 ypoBHs, HO He 6onee 10 pabounx AHen C AaThbl, Cnenyolen
32 [aTON OKOHYaHUs pasMelleHus, AOoNyCTMMO  WUCMOJb30BaTb  LEHY
pa3MmelleHns 6e3 KOppeKTUpoBKU. B oTcyTCcTBUM ULeH 1-ro ypOBHSA CBbille
YKa3aHHOro Cpoka rnpuMeHseTCs OLeHKa Ha OCHOBaHUW NCXOAHbIX AaHHbIX 3-ro
YPOBHS. YNpaBnsowasa KOMNaHUSA Mo CBOEMY YCMOTPEHUIO MOXET NepenTun Ha
OLEHKY C WCMOJSb30BaHMEM WCXOAHbIX AaHHbIX 3-r0 YPOBHA 00 UCTe4YeHus
YKa3aHHOro cpoka, 060CHOBaB CBOE peLleHNe MOTUBUPOBAHHBLIM Cy>XOEHMEM.

2.2. CnpaBepnsqmBasi CTOMMOCTb OOAMrauM POCCUMUCKUX 3MUTEHTOB (3a MCKIOYEHMEM
o6 nuraumm BHeLWWHUX 06/IMrauMoHHbIX 3aMMOB Poccuinckon depepauumn):

2.2.1 OnpepensaeTcs C UCNoJIb30BaHMEM YKa3aHHOIM0 HMXXKE NpuopuTeTa LEH C Y4eTOM
HanM4na [OCTyna K YKasaHHbIM LEeHaM, a TaK >Xe pesieBaHTHOCTU UCXOOHbIX
JaHHbIX W MeTOoAMK pacyeTa, MNpPUMeEHSAeMbIX MpU pacyeTe yKa3aHHbIX LeH
MOCTaBLLUMKAMKN C YH4€TOM OrpaHNYEHUA Ha pacnopsi>KeHune LeHHbIM1 Bymaramu.
CnpaBegsimBass CTOMMOCTb AOJIFOBOW LlEHHOW ByMarun onpenensieTcs C y4eToM
HaKOMJIEHHOr o KYNOHHOro goxona Ha faTy onpepeneHnsa CHA.

2.2.1.1. WHpekcHasi ueHa, onpeneneHHas no Metoaumke RUDIP RUS (no
NCXOOHbIM OaHHbIM, OTHOCALWMMCA K 1 nam 2 ypoBHI0 (No ybbiBaHWIO)),

packpbiBaeMas WHGpopMaLMOHHO-aHannTn4yecknm npoayktom RuData
Price MexayHapogHoOW WHpoOpMaUMoHHON rpynnbl «WHTepdake»

(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUA pacyeTHbIX LUeH, pPacKpbiBaeMbIX YKa3aHHbIMU BbiLLEe
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UCTOYHNUKAMN NHGOPMaL NN, B CBA3N C HETOProBbIM LHEM 6I/Ip)K, no ntToramMm TOproB Ha
KOTOPbIX onpenendroTcAa pacHeTHbIe UeHbl, A4 uenen onpeaneneHnda CﬂpaBe,El,J'IVIBOIZ
CTOMMOCTN aKTWUBOB WCMNOJIb3yeTCd UuUeHa, pacCinTaHHada Nno wuToram nocsenHero
TOpProeoro gHs. Takon nogxon NCMNoNb3yeTcAa B OTCYTCTBUE cobbiTun, KOTOpPblE MOrnun
cywieCtBeHHO NoB/INATb Ha 3Ha4YeHne paC‘-IeTHOl7I LeHbl B HeTOpI'OBbII7I AeHb.

2.2.1.2. UeHa, onpepeneHHas Mo MoAeNN OLEHKM Oaa UeHHbIXx Oymar,
HOMWHUPOBaHHLIX B pybnsx, B COOTBETCTBMM C [lpunoxxeHvem 29
(Momenb OUEeHKM WCNonb3yeT WUCXOAHbIE AaHHble 2-T0 YPOBHA B
chy4vae oTHeceHus obnurauum K pentuHroson rpynne |, Il van 1)

Mpy OTCYTCTBUM LieH, YKa3aHHbIM B HacTOSLLEM MYHKTE Ha gaTy onpeneneHus CHA no
MHbIM MpPUYMHAM, CrpaBensiMBasi CTOMMOCTb OMpPenensieTcs C YYeTOM WCXOAHbIX
NaHHbIX 3-T0 YPOBHS.

2.2.2. na onpepeneHna cnpaBensiMBon CTOMMOCTM OOAMrauMM POCCUUCKUX
3MUTEHTOB, NPUOOpPETEeHHbIX NPU pa3MeLLeHUU (B TOM YUCe 3aMeLLiatoLLnX
obnuraunin, onnata KOTOPbIX MPU WX pasMeWeHnn OocCyLWecTBaseTCS
eBpoobnuraumamm (B TOM 4Yucne B Ciyvae nepepadn (yCTynkum) Bcex
NMYLLLECTBEHHbIX U MHbIX MPaB Mo eBpoobanraumsm poCCUNCKNM IOPNONYECKUM
NnuaM)), B OTHOLIEHUN KOTOpPbLIX Oblfla 3ak/o4YeHa caesika no rnpuobpeTteHnto
LEeHHbIX BymMar C 3MUTEHTOM WAM NpPodecCUOHaNbHbIM YYaCTHUKOM pPbiHKA
LeHHbIX 6ymar, OKa3blBalOLWWUM 3MUTEHTY YCAYrn MO pPasMELLEHUD LEeHHbIX
bymar oT CBOero MMeHu, HO 3a CYET M MO NMOPYYEHUIO SMUTEHTaA, mMbo ¢ nobbiM
OpyrmuM TpeTbUM NMUOM B Mepuopd C AaTbl Hayajlla pasMelleHua no paty
OKOHYaHMA pa3MeleHns (panee - UeHHble Bymaru, npuobpeTeHHble npu
pa3MelleHnn), C OaTbl npuobpeTeHns U A0 AaTbl OKOHYaHUA pa3MeLleHus
NCNOJIb3yeTCs LeHa pa3MeleHus (a8 [OAroBbiX LEHHbIX Bymar - uUeHa
pasMeLleHnsa C y4eTOM HaKOMJIEHHOro0 KYMOHHOro A0xX0A4a, eCc/qn HavyucsaeHme
KYNMOHHOro [Ooxoda 3a Mepuoa pasMeLlleHns npenycMOTPEHO YCJI0BUAMMU
pa3sMeLleHnsa NN NHbIM LOKYMEHTOM).

Onsa onpepeneHna crnpaBensiMBonM CTOMMOCTU LEHHbIX Bymar, npuobpeTeHHbIX npu
pa3melleHnn, ¢ AaThbl, CleayoLllen 3a 4aTON OKOHYaHUA pa3MeLleHns, 1 40 NoSABAEHUS
ueH 1-ro ypoBHS uUau UeH, onpeesieHHbIX C Y4eTOM UCXOAHbIX AAaHHbIX 2-ro Uan 3-ro
YPOBHA (3@ WCK/IIOYEHUEM LEHbl, OnpeaesieMor No MOAESN OLEHKU AN LEHHbIX
6ymar, HOMWHWPOBaHHLIX B pybnasAx, B cooTBeTCTBUM C [lpuaoxeHuem 29, u
cnpaBef/iMBOA CTOMMOCTW, ONpefeseHHOM Ha OCHOBaHMU OT4YeTa OueHLLnKa),
NnpUMeHseMbIX AN OueHKW o6aMraumm pPoOCCUNCKNX SMUTEHTOB B COOTBETCTBUM C
HacTosiwmmun lpasunamm CHA, HOo He 6onee 10 paboymx AHEN C AaTbl OKOHYAHMSA
pa3MeLleHuns, ncnosb3yertcs LeHa pa3melleHns, CKOpPpPEKTUPOBaHHas
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MPonopLuMoHasbHO M3MEHEHUD 3HavyeHUs 6e3pMCKOBON CTaBKU AOXOOHOCTU CTpaHbl
pUCKa Ha CPOK, COOTBETCTBYIOLLUMA CPOKY OO0 AaTbl moraweHns (odepTbl) LEHHON

bymarwu.
B kavyecTBe 6€3pNCKOBON CTaBKM JOXOAHOCTM CTPaHbl PUCKa UCMOSIb3YIOTCA:
1) Ona ueHHbix 6ymar, HOMUHUPOBAHHbLIX B POCCUNCKUX pybnsax - cTaBka

KpuBol 6ecKynoHHON JOX04HOCTM MocKoBcKo Bupxuntt

2) ONs UeHHbIX Bymar, HOMWHMPOBAHHbLIX B aMepPUKAHCKUX [onnapax -
CTaBKa, M0 aMepPUKaHCKUM rocynapCcTBEHHbIM obauraumnsamiz

3) Ans ueHHbIX 6yMar, HOMUHUPOBAHHLIX B €BPO - CTaBKa, 0b6anraumnsam c
peiTuHrom AAA EBpo30oHbIP!

Ona pacyeTta BblibMpaeTcs COOTBETCTBYOWAA pacKpbiTad CTaBKka Ha CpoK,
MaKCuUMasibHO NpUBAMXKEHHbIN K CPOKY A0 AaTbl noraweHnsa (unu o bavxanwen patol
ohepTbl, NpefyCcMaTpMBaloOLLEn MoralleHue, B CJiy4ae, e€Cc/iM OHa npenycMoTpeHa
YCNOBMSAMM BbINYCKa).

PacyeT nponoOpUMNOHa/IbHOW KOPPEKTUPOBKM LEHbl pPa3MEeLEeHNs Ha WU3MEeHeHune
3HavyeHus 6e3prCKOBON CTaBKW AOXOOHOCTU CTPaHbl PUCKA OMNpenenseTcs cieayroLlmm
obpaszom:

(1+Rf {6t 0%(T —t,)/365) ;

PV =Price \
' (1+Rf *(T—t)/365)

PV, - cnpaBennueas ueHa LeHHon Bymary Ha AaTy OLEHKM
Price - ueHa pa3MelleHuns ueHHon bymaru

tho - 6e3puckoBas CTaBKka Ha ATy OKOHYaHWA pa3MelleHUs LeHHoM ByMarm Ha Cpok
0o noraweHuns (ocpepThbl)

Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKWU Ha CPOK A0 roratueHuns (oepThbl)

T - paTa noraweHunsa (odepTbl)

t - OaTa OLUeHKM

MR NcTouHMK -

https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2121 cTouHmMK - https://www.treasury. qov/resource center/data chart- center/mterest rates/paqes/TextV|ew aspx?data yield
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t, - aTa OKOHYaHUSA pa3MeLleHuns LieHHon bymarn.

Mony4vyeHHas cnpaBensiBas LleHa A0JITOBOW LIeHHON ByMaru ¢ y4eTOM KOPPEKTUPOBKY (
PV,) okpyrnsietcsi 1o ABYX 3HAKOB Mocse 3ansToun.

CnpaBeannBasi CTOMMOCTb [O0JIroBol UeHHoW 6ymarm onpegensieTca C  Yy4eTOoM
HaKOMJIEHHOr 0 KYNOHHOro AoXxo4a Ha AaTy onpeneneHus CHA.

C Hanbonee paHHen U3 OaT:
- faTa NMosBMEHNA LeH 1-ro ypoBHSA UAKM LEH, ornpefesieHHbIX C Y4eTOM UCXOAHbIX
OaHHbIX 2-ro0 man 3-ro ypoBHA (3@ WCKJIOYEHMEM LeHbl, onpenenseMon o
MOLENN OLEHKWN ONA LeHHbIX ByMar, HOMUMHMPOBaHHbLIX B py6ssiX, B COOTBETCTBUM
¢ MNpunoxennem 31, U cnpasensIMBOA CTOMMOCTU, onpenesieHHOW Ha OCHOBaHUU
oT4yeTa OUEHLINKA), MpUMEeHAEeMbIX OJ9 OUEeHKM obauraumm poCCUNCKNX
SMUTEHTOB B COOTBETCTBUU C HacTosawmnmmn Mpasunamn CHA
- AaTa, npuxopdwasncs Ha 11 paboynn geHb, cnenylowmnm 3a 0aTON OKOHYaHUSA
pa3MelleHns,

cnpaBepniMBas CTOMMOCTb AOJIFOBbIX LeHHbIX Bymar onpegensercsa B obuwem nopsgke

B cooTBeTCcTBMU C MNMpaBunamn CHA.

2.3. CnpaBegsmBas CTOMMOCTb WMHBECTULMOHHbIX MNaeB pPOCCUUCKMX MNaeBbiX
MHBECTULMOHHbIX (OHAOB, a TaKXe MMNOTeYHbIX CcepTUPUKaATOB Yy4yacTus
onpenenseTca UCXons U3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOIO nas (MnoTe4yHoro
cepTumnkaTa yy4acTus), pacCHMTaHHOro B COOTBETCTBUM C HOPMaTUBHBLIMW NPaBOBbIMU
akTaMu Ha gaTty onpegeneHuss CHA n packpblToro (NpenocTaB/leHHOro BragesbLlaM
MHBECTULMOHHLIX NaeB) ynpasnstowen komnaHnen MU (MNoTe4YHOro NoKpbITUS).

B c/lyyae oTCYTCTBMS PacKpbIThbIX YNPaBJSIOLWEA KOMIAHNEN OaHHbIX O PAacYeTHON CTOMMOCTH
WHBECTUUMOHHOrO nas (cepTudurkaTa y4vyacTus), MPUMEHSIETCS OUEHKa Ha OCHOBaHWUU
NCXOAHbIX AaHHbIX 3-T0 YPOBHS.

B cayvyae npuobpeTeHus WMHBECTULMOHHbLIX MNaeB npu  GopMupoBaHUM  MNaeBOro
WHBECTULMNOHHOro oHAa C AaTbl BblAayYn WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLieHUs
(oKOH4YaHMS) hopMMpPOBaHMS, CipaBensiMBas CTOMMOCTb MHBECTUMLMOHHOIO Nas onpeaenseTcs
NCXOAS U3 CYMMbl AE€HEXHbIX CpeacTB (CTOMMOCTM MMYLLLECTBa), Ha KOTOPYIO BblAaeTcs OOUH
WHBECTULMNOHHbBIN Nan Nnpn opMmnpoBaHUN.

2.4. CnipaBennvMBasi CTOUMOCTb MAEMNO3UTAPHOW PacnUCKMU, MNpeacTaBAseMbli akTUB MO
KOTOPOW TOpryeTcss Ha [AOCTYMHbIX HabnopaembiX pbiHKax (cMm. lMpunoxeHune 3)
onpefensieTcs Ha OCHOBaHWW CNpPaBeA/IMBON LieHbl NpeacTaBAseMoi LLeHHoNn bymaru
(ba3oBoro akTuBa), onpepesieHHOW Ha 1-M ypoBHE B COOTBETCTBUM C HACTOALMM
MNpUnoXxeHMeM C Yy4eTOM KOJIMYecTBa UeHHblXx OyMar, npaBa Ha KoTopble
noATBep>XAaeT ofHa Aeno3nTapHas pacrnmcka.
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Onsa penosnTapHbIX pPacnncok, MNpencTaBfsgeMbll akKTUB MO KOTOPbIM He Topryetcs Ha
OOCTYMHbIX HabnwpaemMbix pblHKax (cM. [punoxxeHune 3), cnpasedsiMBas CTOMMOCTb
OEeno3nTapHoON pacnmncku onpependetca no mogenn CAPM B nopsgke, yCTaHOBJIEHHOM O
OLUEHKN aKUWUA WMHOCTPaAHHbLIX SMUTEHTOB, B TOM 4ucse nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULMNOHHbBIX (POHA0B, aKUUN MeXAYHaPOOHbIX KOMNAHUA N Aen0o3UTapHbIX Pacnmcok.

3. Mopenu M MeToabl OLEHKM CnpaBenJ/iIMBOM CTOMMOCTM LEeHHbIXx Oymar, pnsa
KOTOpPbLIX OTCYTCTBYIOT Habniopaemble paHHble (onpepeneHue UeHbl C
MCNOJZIb3OBaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanmBas CTOMMOCTb aKLLUM POCCUUCKMUX SMUTEHTOB OMnpenenseTcsa Ha OCHOBaHUMN
oTYyeTa OLUEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTesbHbIM TpeboBaHMAM B OTHOLUEHWUMU
oueHku nmywectsa NMNO

3.2. CnipaBeasimBasi CTOMMOCTb OOAMrauMM POCCUMCKUX SMUTEHTOB (3a MCKJIOYMEHMEM
obnuraumm BHewHUX o6G/AMrauMoHHbIX 3aMMoB Poccuickon depepaumm) onpenendaeTcd C
NCMNOJIb30BaHNEM YKa3aHHOIo HWXe MnpuopuTeTa UeH C y4eTOM Haau4dma p[ocTtyna K
YKa3aHHbIM LeHaM, a TaK >e pesieBaHTHOCTM UCXOAHbIX OAaHHbIX U MeTOAUK pacyeTa,
MPUMEHSAEMbIX MPU pacyeTe yKa3aHHbIX LeH NoCTaBWMKaMM C Y4eTOM OrpaHMYeHUn Ha
pacrnopsixeHue ueHHbiMM bymaramun. CnpaBeasimBasi CTOMMOCTb [0JITOBOW LLeHHOM Bymaru
onpenenseTcs ¢ y4eTOM HaKOMAEHHOro KYNnoHHOro Aoxoaa Ha gaTy onpegeneHusa CHA.

3.2.2. "HpeKcHasa ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxoaHbiM SaHHbIM,
OTHOCAWMMCS K 3 YPOBHIO), pacKpbiBaeMas UHPOPMaLMNOHHO-aHaIUTUYECKNM
npoaoyKToM RuData Price. MexayHapoLHOM WH(OPMaLMOHHOM rpynnbl

«NHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBUA pacyeTHbIX LUeH, pacKpblBaeMbIX YKa3aHHbIMU BbilLe
UCTOYHNUKAMN NHGPOpPMaL NN, B CBA3N C HETOProBbIM LHEM 6I/Ip)K, no nToramMm TOproB Ha
KOTOPbIX onpenendroTcAa pacHeTHbIe UeHbl, A4 uenen onpeaneneHnda CﬂpaBe,El,J'IVIBOPI
CTOMMOCTN aKTWUBOB WCMNOJIb3yeTCd UuUeHa, pacCinTaHHada Nno wuToram nocsenHero
TOproeoro gHs. Takon nogxon NCMNoNb3yeTcAa B OTCYTCTBUE cobbiTun, KOTOpPblE MOrnun
cywieCtBeHHO NoBJINATb Ha 3Ha4YeHne pacquH0|7| LeHbl B HGTOpI’OBbII?I AeHb.

3.2.3. LleHa, onpeneneHHas rno MOOENN OUEHKN ONS LUeHHbIX ByMar, HOMUHMPOBAHHbLIX B
pybnsx, B cCoOTBETCTBMU C [lpunoxeHvem 29 (Mogenb OLEHKW WCMOoNb3yeT
NCXOOHble OaHHble 3-r0 YPOBHSA B CJ/ly4ae oTHeceHusa obnurauum K IV penTmnHrosom
rpynne)

3.2.4. CnpaBegqmBas CTOMMOCTb, OnpefesieHHas Ha OCHOBaHWWM OT4YeTa OUEHLUVKa,
COOTBETCTBYIOLWEro 3akKoHoAaTeslbHbIM TpeboBaHMAM B OTHOLUEHWN OLIEHKWU
nmyectsa MNMNO.

B cnyyae, ecnn oueHWMKOM onpedesieHa crpaBeasiMBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOr0 KYMOHHOIro A0X0Ma, TO CrpaBen/iMBas CTOMMOCTb ornpeaenseTcs ¢
YYE€TOM Pac4yeTHOro HaKOMJEHHOro KYNMOHHOIro N0X04a Ha Ka)XKAylo AaTy OLeHKU.
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3.3. CnpaBepqmBass CTOMMOCTb MWHBECTUMLMOHHbIX MNaeB POCCUMUCKUX MNaeBbIX
MHBECTULMOHHLIX (POHAOB, a TaK >Xe UNoTe4YHbIX cepTUudUKaToB YydacTus
onpepenseTcsa Ha OCHOBaHUM OT4YeTa OLEHLLIMKA, COOTBETCTBYIOLLEro 3aKOHO4ATE IbHbIM
TpeboBaHNSAM B OTHOLLEHWUN OLEHKN nMyulectea MNN®

3.4. CnpaBegsmBass CTOMMOCTb AENO3UTAPHOM pPacnUCKM onpenenseTcs Ha OCHOBaHUU
OoTYeTa OLEHLNKA, COOTBETCTBYIOLLEr0 3akoHOAATENIbHbIM TpeboBaHUSM B OTHOLUEHWUU
oueHkn nmyectsa MNMNO

3.5. Cnpasegsvsas CTOMMOCTb neno3suTtHoro ceptudukarta onpepensaeTcsd C
NCrnosib30BaHMEM MeToa onpenesieHnsa crnpasefiMBon CTOMMOCTU AeHeXHbIX CpeACcTB BO

Bknagax (dpunoxxeHue 9).

B obwiem cnlydae Onsa BcexX UeHHbIX 6ymar Mcnosib3oBaHmMe oT4eTa OLEeHLlnKa, orpaHN4YMnBaeTCA
ycnosuamMmum, npmMmeHdaemMmbiMin B Cllydae BO3HUKHOBEHWA cobbITNN, Beaoywmnx K obecueHeHUto
aKTMBa B COOTBETCTBUM C [IpnnoxxeHuem 5.

LLeHHble Bymaru
MHOCTPaHHbIX
3MUTEHTOB, B TOM
Yyucne:

* Mauv UHOCTPAHHbIX
MHBECTULMOHHbIX
cdhoHpoB;

e [ONroBble LeHHble
oymarm
MHOCTPaAHHBbIX
rocynapcrs;

e eBpoobGnurauum
MHOCTPaHHbIX
3MUTEHTOB;

* ULeHHble bymarm
MeXAYHapoaHbIX
tbMHaHCOBbIX
opraHusauum

LleHHbIe ByMmarum
MeXXAYHapoaHbIX
KOMMNaHUM

1. MeTon OUEHKM CnpaBenJIMBOW CTOMMOCTM LEeHHbIXx OyMar, pns KoTopbixX
onpepenserca akKkTUBHbIN ODMpP>KeBOM pPbLIHOK (onpepesnieHne LeHbl HA OCHOBAHUMU
MCXOOHbIX OaHHbIX 1-ro ypoBHsA)

Ycnoema u MNopsAgoK onpegesieHns CrnpaBegMBond LeHbl 1 ypOBHA C  y4eTOM KpPUTEPUEB,
XapaKTepu3yloWwmx BO3MOXHOCTb  pPacrnops>KeHUss UeHHbIMKM Oymaramm, npencTaBsieHbl B
MpunoxxeHuun A K HacTosdLemy NpuioxKeHuio.

OcobeHHOCTU BbIGOpa UeHbl, ecnu LeHHas Oymara TopryeTcsa Ha poccuicKon Oupxxe B
pe>XuMax TOpProB C pacietamMm B pybnsx u MHOCTpaHHOW BajloTe:

Ecnn ueHHas ByMara TOpryeTcs Ha pOCCUICKON BMpiKe B peXxmmax TOProB C pacyeTaMu B pybnax u
WHOCTPAHHOW BasloTe, U Takaa Gup)a npusHaHa akKTUBHbIM OCHOBHbLIM PbIHKOM, TO AOnsA Bblibopa
CcnpaBea/IMBON LieHbl UCMOMb3YIOTCA NPUOPUTETHO LIEHLI TOF0 PeXnMa TOPro., No KOTOPOMY Ha AaTy
OLEHKM onpeneneH Hanbonblwnin 06beM No KpUTEpPUsSM BbiIBOpa OCHOBHOMO pPbiHKA, YCTAHOBJIEHHbLIM B
HacToAweM [MpunoXXeHnn AN WUHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecny HM ogHa M3 LEH Mo
BbIDpaHHOMY peXVMy TOProB B OMpeAesIEHHOW BajloTe He MOXeT OblTb MCMosb30BaHa Ha AaTy
OLIeHKM, TO WUCMOJIb3YIOTCS LieHbl Ha Ty >Xe AaTy Mo peXXuMy TOpros B Apyron BajoTe C obbemMoM
TOProB Mo KpUTEpUSIM BbibOpa OCHOBHOIO pbiHKA B MOPSiAKE YMEHbLLEHUS.
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O6nuraumm BHELUHUX
00/IUraLMoOHHbLIX 3aUMOB
Poccuickomn
®depepauun (FrOBO3
POD)

CnpaBeannBasi CTOMMOCTb [O0JIrOBON UeHHOW 6yMarn onpepnensieTcs C y4YeToOM HaKOMJIEHHOro
KYNOHHOro foxofa Ha gaty onpegneneHusa CHA.

Ecnn Ha paTy onpepesieHns CnpaBensiMBO/ CTOMMOCTU OTCYTCTBYKT Li€Hbl OCHOBHOIO pblHKa, ANA
ornpenenieHns cnpasenIMBoON CTOMMOCTU LEHHOW Bymarn npuMeHsTCAS MOLENN OLEHKU CTOUMOCTU
UeHHbIX 6ymar 2-ro ypoBHS, 3a WCK/IOYEHMEM cCJlyyasi, Koraa OTCYTCTBME PbIHOYHBLIX LeH
obycnoBNeHO HeTOpProBbiIM [HEM OCHOBHOrO pblHKa. B 3ToM cnyyvyae Ha gpaTy onpeneneHus
cnpaBeAIMBOA CTOMMOCTWU [OMYCTUMO WCMOJIb30BaTb LEHbl MOC/AefHero TOproBoro AHS OCHOBHOM
BrpKW.

2. Mopenu u Metoabl OULEHKM CNpaBenJZIMBOM CTOMMOCTM LEHHbix Oymar, pns
KOTOpPbIX He onpepenfaeTcad aKTUBHbIK OUpP)XeBOW PbIHOK, HO MMEIOTCA MHble
NPAMO WM KOCBEHHO Habnwpaemble paHHble (onpepenieHMe UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-FTO YPOBHA)

Ycnoema u MNopAgoK onpegesieHnss CrnpaBegiMBoM LeHbl 2 YPOBHA C  y4eTOM KpPUTEPUEB,
XapaKTepusylwmx BO3MOXHOCTb  pacrnopsXeHus UeHHbiMM bGymaramn, npencTasBsieHbl B
MpunoxxeHuun A K HacTosdwemy lNpunoxKeHuio.

CnpaBeannBasi CTOMMOCTb [O0JIroBol UeHHoW 6yMarun onpepensieTcs C y4YeToM HaKOMAEHHOro
KYNOHHOro foxona Ha gaty onpegeneHusa CHA.

Ncnonb3yeMas ans oueHKW akUUiA MHOCTPAHHbIX SMUTEHTOB, B TOM 4Yucae naes (akuuin)
MHOCTPAHHbIX NHBECTULLIMOHHbLIX (DOH,D,OB, aKLl,VIIh MeXAOYHapoadHbIX KOMMaHUIN " 0eno3nTapHbIX
pacnucok monenb CAPM aHanormyHa Moaenn Ans PoCCUMCKMX aKLUA, C YHETOM HEKOTOPbIX
ocobeHHOCTeN NMPUMEHEHNS:

e B KayecTBe pbIHOYHOrO UHAMKaTOpa (BeH4ymapka) akuUA MHOCTPAHHbLIX 3MUTEHTOB,
naes (aKuMin) MHOCTPAHHbLIX (POHAOB, TOPryemMbliX Ha MHOCTPaHHLIX BUpXKax, a Takxe
aKLUUA  MeXAYHapOoOHbIX KOMMAHWM WCNOoMb3yeTCa WHAEKC OumpxXu, Ha KOTopown
onpefenieHa crnpaBeanveBas LeHa YpPoBHA 1 wuvepapxum CnpaBenMBOM CTOUMOCTU
[aHHONM LeHHOoN ByMaru Ha gaTy, NpeAlecTBYOLLY0 AaTe BO3HUKHOBEHWUSA OCHOBAHUN
ana npyumeHeHusa mogenn CAPM.

e [lo peno3vMTapHbIM pacnMCKaM WCNOJb3YeTCs PbIHOYHbLIA MHAEKC (beHumMapk) B
OTHOWeHNN 6a30BbIX akTWUBOB. [lpn 3ToM BbIBupaeTca uHAeKC (6beH4YMapk) Toun
61p>XxeBoOi MJoLankn, B CTpaHe KOTOPON BeAeTCs OCHOBHAsA AeATesIbHOCTb 3MUTEHTA
npencTaB/IiEMOro akTUBa AENO3MTAPHON pPacnumuckuy.

e [N akuMm WHOCTPAHHbLIX 3MUTEHTOB B KayecTBe 6e3pNCKOBON CTaBKW OOXOAHOCTU
MPUMEHAITCSA CTaBKW, YyKa3aHHble B [lpuioxeHun 6. Tlpu 3TOM ONA  akuun
WHOCTPAHHbLIX 3MUTEHTOB, naeB (akKUWW) MHOCTPaHHbIX (OHAOB, aKUWN
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MeXOYHapOoAHbIX KOMMaHWM B KadecTBe ©Oe3pUCKOBOM CTaBKW  AOXOOHOCTW
MPUMEHAeTCA CTaBKa MO rocyfapcTBeHHbIM 6yMaram B BaJlloTe, COOTBETCTBYHOLLEN
BaJllOTE UCXOAHOM KOTUPOBKM 1 YypoOBHA oOueHMBaemMon akuum (nmaqa). [Onsa
OEeN03nUTapHbIX PacnMCoOK B KavyecTBe Be3pNCKOBON CTaBKN AOXOOHOCTU MPUMEHSETCS
CTaBKa MO rocynapCcTBeHHbIM bGyMaram, «CTpaHa pPUCKa» KOTOPbIX COOTBETCTBYET
CTpaHe, B KOTOPOW BeAeTCH OCHOBHas [LOeATEes/IbHOCTb SMUTEHTa MpencTaB/fgeMoro
aKTMBa [OernosuTapHOM pacnuckn. B ciyyae HECOOTBETCTBUSA BajloTbl CTaBKMU
6e3pNCKOBON [OOXOOHOCTW BaJIlOTE MCXOAHOW KOTUPOBKW 1 YPOBHS, WCMOJIb3YyeTCS
6e3pnckoBasi CTaBKka B BaJlloTe, COOTBETCTBYIOLLENA BajloTe MCXOAHOW KOTUPOBKM 1
ypoBHA. Ecnm B lMpunoxeHun 6 He yKasaHa CTaBKa B HeobxoAuMmonm Ans pacyeTa
BaJiIlOTE, TO Takas CTaBKa onpenesnseTcs C y4eTOM YCNOBUIA HacTosuwero ab3aua Ha
OCHOBaHUN MOTUBUPOBAHHOIO CY>XAEHUA YNpaBAAOLWEN KOMMaHUN.

e B uensax pacyeta beTta ko3dpdpuumeHTa A8 aKUUA MHOCTPAHHLIX SMUTEHTOB, MaeB
(aKumim) nHoCTpaHHbIX (POHAOB, aKUMN MeXAYHapoAHbIX KOMMAHUMA U Aen0o3UTapHbIX
pacnucok MPUMEHATCA 3Ha4veHus LeHbl  3akpbitua  6upxu (Opu  ycsioBuun
NOOTBEPXAEHUSA €e KOPPEKTHOCTM B COOTBETCTBMM C MOPAAKOM onpeneneHus
CnpaBen/iMBoON CTOMMOCTM LeHHbIXx Bymar Ha 1 ypoBHEe), Ha KOTOpOW ornpegesieHa
HagfleXxalas KOTUPOBKa YPOBHA 1 wmepapxunm crnpaBensiMBord CTOMMOCTW Ha AaTy,
npeAlwecTBYIOWYIO AaTe BO3HUKHOBEHWSA OCHOBaHWI Ana npumeHeHns mogenn CAPM

e [lna peno3vTapHbIX PaciMCcoK B KayecTBe MokasaTena P, wcnonb3yeTtcs ueHa
3aKpbITMS CaMOn AEN0O3NTaApPHOMN pacnunucKu.

3. Mogenu M MeToabl OUEHKM CnpaBenJiIMBOM CTOMMOCTM LUeHHbIX Oymar, pgns
KOTOPbLIX OTCYTCTBYIOT Habniopaemble paHHble (onpepeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-FT0 YPOBHA)

Ycnoema u NopsAgoK onpegesieHnUs CrnpasensiMBond LUeHbl 3 YPOBHA C  y4eTOM KpUTepues,
XapaKTepU3yLWNX BO3MOXHOCTb  PaCnoOps>KeHMs  UeHHbiMM  6ymaramu, npencTaBsieHbl B
MpunnoxxeHun A K HacTodauwemy Npuno>xKeHuio.

Monaesnn oLeHKN CTOMMOCTU LUEHHbIX ByMar, ro KOTopbiM OrNpeaesieH aHaJIOrMYHbIA aKTHUB (OripeaesleHNE LIEHbI C YHETOM
NCXOAHbIX AaHHbIX 2-Ir0 YPOBHS)

LleHHble 6yMmarm

Mopanok onpeneneHus cnpasep,nusov“l CTOMMOCTH
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LleHHas bymara asnseTtcs
AOMOJIHUTENIbHBIM
BbINYCKOM

Ons onpeneneHns CcnpaBensiMBo CTOMMOCTWU LEeHHoMW 6OymMarm ucnonb3yeTcs UeHa BbinNycka
(aHaNornM4yHoOro akTmMBa), MO OTHOLUEHUIO K KOTOPOMY [aHHbIA BbIMYCK SABASIETCA AOMOJIHUTENbHbIM,
onpefeneHHas, Ha aaTy onpeneneHns CHA B COOTBETCTBMU C MOAENSIMUA OLLEHKN CTOMMOCTU LIEHHbIX
bymar, ons KOTopbIX onpeneneH akTUBHbIA PbIHOK (MCXOAHblEe AaHHble YPOBHSA 2).

CI'IpaBe,EI,J'IVIBaFI CTOMMOCTb onpependeTcda corjaCcHo >3TOMYy nopdaaKy OO0 BO3HUMKHOBEHWA
CI'IpaBe,El,ﬂI/IBOIZ CTOMMOCTM LLEHHOMN 6yMar|/|, ABNAOLWENCS AOMOJIHUTESbHBLIM BbIMYCKOM.

LleHHana bymara,
noJsiyyeHHas B pesyJbTaTe
KOHBepTauuu B Hee
ApPpyrou ueHHou 6ymarm
(ucxopHOM LeHHOM
6ymarm)

ona onpepeneHna cnpaBeaiMBonM CTOMMOCTU UEHHOM Oymaru, Wucnoib3yeTca LUeHa
NCXoOQHOM uUeHHoW Bymaru, onpepeneHHass Ha gaTy onpeneneHms CHA B COOTBETCTBUM C
MOLENAMUN OLLEHKN CTOMMOCTU LEHHbIX Bymar, 0na KOTopbiX onpeaesieH akKTUBHbIA PbIHOK,
CKOpPpPEeKTMpPOBaHHas C y4eToM KoahdpuumneHTa KoHBepTaummn (MCXoaHble faHHble YPOBHSA 2).

Ecan HeBO3MOXXHO onpenennTb B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LEeHHbIX
Oymar, ona KOTopbIX onpenesieH akTUBHbIVM PbIHOK LleHY MCXO4HOW LeHHon byMmarn Ha paty
onpeneneHna CYA, ucnonb3yeTcs crnpaBensmeas CTOMMOCTb WCXOAHOW LeHHon 6ymarwm,
onpefenieHHas Ha [AaTy KOHBepTauuW, CKOPPEeKTUpPOBaHHas C y4yeToM KodddpuumeHTa
KOHBepTauuun (MCxoaHble faHHble YPOBHSA 2).

CnpaBeanmeas CTOMMOCTb OnpegenseTcsa CornacHO 3TOMy MNOPSAAKY Ha AdaTy koHBepTauum. Co
cnepyolen gatbl NpuMeHsaeTcsa 0bLWmn NopaagoK OLEHKN.

e CnpaBen/IMBON CTOUMOCTbIO aKuumin C 6osnblien (MeHblen) HOMUHANbHOM CTOUMOCThIO,
MPU3HaHHbLIX B pe3yJibTaTe KOHBEPTAUMM B HUX WUCXOAHbIX aKUWUWA, ABASETCA cnpaBensivBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLMIA.

e CnpaBenqiMBon CTOMMOCTbIO aKUMI TON >XKe KaTeropuu (Tuna) ¢ MHbIMU NpaBaMn, NPU3HAHHbLIX B
pesynbTaTe KOHBEpTauum B HUX WCXOAHbIX aKUMW, SABASETCA CcrnpaBegnamBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUA.

e CnpaBen/MBOM CTOMMOCTbIO aKUMA, MPU3HAHHBLIX B pe3ysbTaTe KOHBepTauun npu apobrneHun
NCXOOHbIX aKLUWUN, SBNAETCA cnpaBefsivMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX akKLUWA, AeneHHas Ha
Ko3huuneHT apobneHus.

e CnpaBen/iMBoOM CTOMMOCTbLIO aKUWU, NMPU3HAHHbBIX B pe3ysibTaTe KOHBEpPTaLMU NMpu KOHCOAMAaLMn
NCXOOHbIX aKLUWW, ABNSETCHA CrpaBepsimBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWUIA, YMHOXXEHHas
Ha KO3(PPULMNEHT KOHCOoNUAAL NN,

¢ CnpaBennvBoi CTOMMOCTbIO aKUMA UM oBAUraumnii HOBOro BbIMYCKa, MPU3HaHHLIX B pe3ysbTaTe
KOHBEpTaLUUN B HUX KOHBEPTUPYEMbIX WUCXOAHbLIX LEHHbLIX Oymar, sBnseTca crnpaBeasvBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX LieHHbIX OyMar, AefleHHas Ha KOoJIMYecTBO akuuin (obnurauuin), B
KOTOpOE KOHBEPTUPOBaHa 0fHa KOHBepTUpyeMas LieHHas bymara.

¢ CnpaBennvBoi CTOMMOCTbIO aKLWW, NPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTALMUM B HUX UCXOAHbLIX
aKUWIA  nNpu  peopraHmMsauum B GOpMe CIUSAHWSA, SBNSETCS CnpaBensiMBas CTOUMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX ByMar, YMHOXEHHas Ha KO3(ppUUMEHT KOHBEPTaLUN.

¢ CnpaBennvBoi CTOMMOCTbIO aKLWUA BHOBb CO303HHOINO B pe3ysbTaTe peopraHuMsauun B dopme
pa3feneHns uan BblaeNeHns akLuMoHEepPHOro obulecTBa, NMPU3HAHHbLIX B pe3ysibTaTe KOHBepTaLum B
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HUX MCXOAHbIX aKLUWIA, ABNSETCA CrpaBenMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWiA, AeNieHHas
Ha KO3((ULUMEHT KOHBepTauuu. B cnyyvae, ecniv B pesysbTaTe pasfeneHus Wi BbloesieHus
co3paeTcs OBa wan 6onee akUMOHEPHbIX 06LWECTBa, Ha KO3((ULMEHT KOHBepTauuu OenTCS
OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWiA, YMEHbLUEHHas MpPOMopuUMOHaNbLHO Aone
UMyLLLIEeCTBA pPEOPraHM30BaHHOrO aKUMOHepHoro obulecTBa, nepefaHHOro akuWOHEepHOMY
obLiecTBy, CO34aHHOMY B pe3y/ibTaTe pa3aesieHns Uan BblOeNeHuns.

e CnipaBegqMBasi CTOMMOCTb aKUWA BHOBb CO3[4aHHOIO B pe3ysibTaTe peopraHvsauum B dopme
BbleNIeHNA aKLMOHepHOro obliecTBa, MNPU3HaHHLIX B pe3ysibTaTe WX pacnpeneneHus cpenu
aKUMOHEPOB PEOPraHM30BaHHOIO aKLIMOHEPHOro 06 eCcTBa, CYNTAETCA PABHOWN HyJIO.

¢ CnpaBennvBoi CTOMMOCTbIO 06MraL i HOBOIO BbIMYCKa, NMPU3HAHHbLIX B pe3y/ibTaTe KOHBEpTaLumn
B HUX MCXOAHbIX obnvraunii nNpu peopraHMsaunn 3MUTEHTa Takux obnurauuin, sBnseTcs cymma
3HaYeHUi cnpaBefIMBO CTOMMOCTb KOHBEPTMPOBAHHLIX obnuraunii 6e3 yvyeta HKI n 3HayveHue
HKO no  obauraumm HOBOIro BbIMyCKa, pacCYMTaHHOE B COOTBETCTBUU C 3MUCCUOHHBIMMW
[OKYMeHTaM Ha AaTy OUEHKMU.

Mpuno>xeHune A K NMpunoxexHuio 2. NMNopapok onpeneneHus
cnpaBepnJIMBOM CTOMMOCTU MHOCTPAHHbIX LLeHHbIX OyMmar

Bbibop cnocoba oueHKN cnpaBeanBoOn CTOMMOCTU LEHHbIX ByMmar (B TOM 4Yucne ueHHbIX BymMar o4HOro n Toro e
BbiMyCKa) onpegenseTcsa Haanm4ynem (akKTUYeCKOM BO3MOXKHOCTU pacrnopsiXaTbCa UeHHbIMM Oymaramm (LeHHOoWn
bymaron) B YyCNOBUAX HeOpyXeCTBEHHbIX OEeNCTBUW, npearnpuHMMaeMblX CO CTOPOHbI MHOCTPaHHbIX FOCYAapCTB,
MeXAYHapOOHbIX OpraHn3aunini, MHOCTPaHHbIX (PMHAHCOBbLIX OPraHuU3aLnn, MeXAYHapPOAHbIX PACYETHO-KIMPUHIOBbIX
ueHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knmpctpum B3HKUHr», r. Jllokcembypr, B TOM YUC/ie CBSA3AaHHbLIX C
BBeleHNEM OrpaHUYNTESIbHbIX Mep B OTHOWeHUN Poccumnckon denepaummn, poCCUNCKUX IOPUANYECKUX JINL U rpaxKaaH
Poccunckon ®epepaumn.

XpaHeHue yepe3 HKO AO HPL
MecTo XxpaHeHUs, Kak KpUTEPUIA OFPaHNYEHNS PACMOPSIKEHNS
LIleHHbIMX ByMaramm
OGnuMraumm MHocTpaHHoOro amuteHTa, FOBO3 PO,
obnurauum MeXxayHapoaHbiX KOMNaHUWA, OO0roBblie
LeHHble OyMarun Me>xxayHapoaHbiX (PMHaAHCOBbBIX
opraHusauui 1 MHOCTPaHHbIX rOCynapcTB
1 ypoBeHb cnpaBe/iuBoM CTOMMOCTH
BuprxeBbie LieHbl NCMoJIb3YITCA TOJILKO Mpy HaJinynn AOCTYrna v BO3MOXHOCTY COBEPLUaTh CAEKN Ha Takux bupxxax
(cm.lMpunoxxeHne 3)
LleHbl MockoBcKoMr 6UpXKn (ecnm oHa NpU3HaHa akTUBHbLIM PbIHKOM) 3a NOCAEAHWA TOProBbIN AeHb B nopsake ybbiBaHWS
npuoputeTa:
a) UueHa 3aKpbITUA Ha MOMEHT OKOHYaHMSA TOProBon ceccum MockoBckon Bupxmn Ha aaTy onpegeneHnsa CHA npm ycnosum
NoOTBEPXOEHUS ee KOPPEKTHOCTU;
LleHa 3aKpbITUS NPU3HAETCSA KOPPEKTHOM, €CNN PacKpbIThl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB He paBeH

MHocCTpaHHbIe aKuun, MHOCTpaHHble nau (ETF),
MHOCTPaHHbIe Aeno3uTapHblieé PacNUCKHU, aKLum
Me>XXAYHapOoAHbIX KOMMNaHUN
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Hynto ¢ nposepkon (CLOSE)<=>0.

b) cpenHeB3BelWleHHas LeHa HAa MOMEHT OKOHYaHMsA TOProBol ceccmm MocKoBCKoM BUpXxu Ha gaTy onpegeneHna CHA, npu
YCNOBMW, 4TO AaHHAs LieHa HaxoauTCcs B npenesiax cnpena no crpocy 1 NpensioXXeHnio Ha YKa3aHHyo OaTy;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBon ceccum MockoBCcKom Bup>xun Ha gaTy onpegeneHus CHA npu ycnosum

NOATBEPXXOEHMNS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaenenns CHA, npu3HaeTCs KOPPEKTHOM, eCc/in OHa HaxoAuTCs B MHTepBase
MeXAy MUHUMabHON 1 MakKCUMasibHOW LieHaMuM CAENI0OK Ha 3Ty XKe AaTy 3Tol e b1pxu;

2 ypOBeHb CrpaBenJiIuBOM CTOMMOCTHU

1) nHaoekcHas ueHa, onpeaeneHHasa no metoamke RUDIP RUS
(N0 ncxoAHbIM AaHHBIM, OTHOCALLMMCA K 1 nnam 2 ypoBHIO (Mo

ybbIBaHMI0)), packpbiBaemas MH(OPMaLNOHHO-
aHanuTn4yecknm npoayktom RuData Price MexayHapozHom
WH(OPMaLMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B csiydae OTCYyTCTBUA pacyHeTHbIX LUeH, pacKpbiBaeMblX

YKa3aHHbIMW BbllE WUCTOYHUKaMWU WHGopMauun, B CBA3U C
HETOpProBbIM AHEM OMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensalTCcs pacyeTHble LUeHbl, 418 uenen onpepeneHus
cCnpaBenJiIMBON CTOUMOCTW aKTMBOB WCMONb3yeTCHd LEHa,
paccyMTaHHasa No UToraM NocsieHEero TOProBoro AHA. Takon
noaxon ncnoJibdyeTcda B OTCYyTCTBUe COGbITVIVI, KOTOpble MOIrin
CYyLLLECTBEHHO MOBAUATL Ha 3Ha4YeHMe pacyeTHOW UEHbl B
HEeTOpProsbIn OeHb.

Ons ueHHbIX Oymar, HOMWHMPOBAHHLIX B pybnsx un He
ABNALWMXCA eBpoobanraymamn, WUCMONb3yeTCca TakK Xe:
2) ueHa, omnpepeneHHas NO MOAENMN OUEHKW ONS LEeHHbIX
bymar, HOMWHMPOBAHHbLIX B pybnax, B COOTBETCTBMU C
MpunoxeHnem 31 (MoAeNb OLIEHKM WCNOAb3YET WUCXOAHbIE
OaHHble 2-ro ypoBHA B CJlydae oOTHeceHusa obnuraumm K
pentuHroson rpynne |, Il nan lll)

Mogesnb OLUEHKW, OCHOBaHHAA Ha KOPPEKTUPOBKE
ncrtopunyeckom ueHbl (Mogens CAPM) - Tonbko gns
LeHHbIX bymar, obpawatowmxcsa Ha MockoBckon bupxe.

3 ypoBeHb cnpaBenJsiuBOM CTOMMOCTH

1) wvHAOEeKCHas ueHa, onpegeneHHas no metoaumke RUDIP
RUS (N0 ncxogHbIM AaHHbLIM, OTHOCALWMNMCS K 3 YPOBHIO),
packpbiBaemas MHPOPMaLMOHHO-aHAIMTNYECKUM
MPOAYKTOM RuData Price Me)xayHapogHomn
MHGPOPMaLNOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cilyyae oTCyTCTBUS pacHeTHbIX LeH, PpaCKpbiBaeMbixX
YyKa3aHHbIMU BbllLE NCTOYHMKAMM UH(OPMaLIUKM, B CBA3M C
HETOProBbIM AHEM BUpPXK, MO NTOramM TOProB Ha KOTOPbIX

1) ueHa (CcToMMOCTb) onpepesieHHas C WUCMOJib30BaHMEM
HabnogaemMbIX/MOATBEPXKAAEMbIX KOTUPOBOK,
npenocTaB/ieHHbIX MpPoM. y4YaCTHUKaMU PblHKa LEHHbIX
6ymar, Ha OCHOBaHWW MOTUBUPOBAHHOIO CY>XXAEHUA
YnpaBnswowen KoMnaHuu (B TOM 4ucrie 0 cnocobHocTu
peann3oBaTb akKTUB TakMM JsuuaM), B Te4YeHWe CpokKa,
YCTAQHOBJIEHHOrO Npod. YYaCTHUKOM [O/19 BO3MOXXHOIO
COBEpLIEHNA COesIKM Mo MnpenoCTaB/IEHHON KOTUPOBKeE.
Mpn >ToM cBedeHMsA o HabnogaeMbix/MoaTBEP)XOAEMbIX
KOTUPOBKaX AOJKHbl OBHOBNATLCS HE pexxe, YeM Ha
Kakayto gaty onpegenenuns CHA.
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onpenensalTCa pacyeTHbIE LiEeHbI, A1a Lenen onpeaeseHns
CnpaBenJJIMBoON CTOMMOCTMN aKTUBOB UCMOJIb3YETCH LiEHA,
paccyYnTaHHaa No UToram NnocaenHero ToproBoro AHsA. Takown
MOAXO04 NCMNOJIb3YeTCs B OTCYyTCTBME COOLITUN, KOTOPbIE MOIMN
CYLLEeCTBEHHO MNOB/INATL Ha 3HaYeHMe pacYeTHON LieHbl B
HETOProBbIA AEHb

2) [Nns ueHHbIXx byMar, HOMUHUPOBAHHbLIX B POCCUNCKNX
pybnax n He aBnsOWMNXCA eBpoobanraymamm - UeHa,
onpepnesieHHas No MOAENN OLLEHKN OS5 LeHHbIX 6ymar,
HOMUHUPOBaHHbIX B pybsisix, B COOTBETCTBMU C [MpuaoxeHnem
29 (Mogenb OUEHKU UCNosib3yeT NCXOAHble JaHHble 2-Io
YPOBHSA B CJ/ly4yae OTHeceHus obnvraumm K IV pelTUHrosom
rpynne)

3) ueHa (CToMMOCTb) onpeaesieHHas C UCMONb30BaHUEM
HabnoaemMbix/MOATBEPKXAAEMbBIX KOTUPOBOK,
npenocTaBJ/IEHHbIX NPOd. y4aCTHMKaMUM pbiHKa LEHHbIX ByMmar,
Ha OCHOBaHMM MOTUBNPOBAHHOIO CY)XAEHUA YNpasasoLwen
KOMMNaHUK (B TOM YMcsie 0 CMOCOBHOCTM peasin3oBaTbh aKTUB
TakuM nnuam), B Te4eHMe CpoKa, YCTaHOBIEHHOIO NMpod.
Y4aCTHUKOM AJ19 BO3MOXXHOI0 COBEpPLUEHNSA CAESKN NO
npenocTaB/IEHHON KOTUPOBKe. [pn 3TOM CBeAEHUS O
HabnogaemMbiX/MOATBEPXKAAEMbIX KOTUPOBKAX AOJ/IKHbI
0BHOBNATBLCA HE pe)ke, YEM Ha KakKAaylo AaTy onpeneneHus
CYA. B ToM cniyyae, ecnum HanpassieHHasa nHgopMaumsa nmbo
cornawleHune, peryampytouiee OTHOLWEHUSI CTOPOH, He
COAEPXUT yKa3aHMA Ha CPOK, B TeYEeHMEe KOTOPOro npod.
YYaCTHUK rOTOB COBEPLLUNTL COENKY MO NpenoCcTaB/IeHHON
KOTMPOBKE, TO TaKasi KOTMPOBKA MOXKET

MCNONb30BaTbCA AN LUeNen onpeneneHns crnpaBensivBon
CTOMMOCTW UeHHOW ByMarm TONIbKO MO COCTOSHUIO Ha AaTy
KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpepesieHHass Ha OCHOBaHWM OTYeTa
OLEHLLKKa, COOTBETCTBYIOLLErO 3aKoHOAATEeIbHbIM
TpeboBaHNAM B OTHOLLUEHUMN OLEHKN nmyliecTtsa MN®, nnuéo 0
(Honb) (oueHKa NO HyNeBOM CTOMMOCTU AOCTYMHa TONbKO O
WHOCTPaHHbIX 06Mraumin, He CBA3aHHbIX C POCCUNCKMMM
opuaNYeCKNMIN nvuamn, OONroBbIX LLeHHbIX Bymar
MeXAYHapOoAHbIX (PUHAHCOBbLIX OpraHm3auuin N MHOCTPaHHbIX
rocynapcTB, KoTopble OblIM NEPBUYHO pa3MELLEHbI B WHOWN
CTpaHe, 4emM POD, B cny4yae NOATBEPKOAEHUS HEBO3MOXXHOCTWU
pacrnops»xaTbCqd aKTUBOM U  Haam4ua ob6CcToATenbCTs,
CBUOETENbCTBYIOWMX O  HEBO3MOXHOCTU  OCYLeCTBUTb
Ha[eXXHYI OLEeHKY aKTuBa B COOTBeTCTBMU C PeldepasibHbiM
3akoHoM N-135 "O6 oueHo4YHOW gesTenbHocTU" oT 29.07.1998
ropa)

B Tom cnyyae, ecnn HanpaBieHHas MHGopMauus nmbo
cornalleHve, peryaumpytoliee OTHOLWEHUS CTOPOH, He
COLEPXUT YKa3aHUsA Ha CPOK, B TeYEHME KOTOpPOro npod.
Y4aCTHUK rOTOB COBEPLUNTb CAEJIKY MO NMpenoCcTaB/IEHHOWN
KOTUPOBKE, TO Takasl KOTUPOBKA MOXXET WCMOJIb30BaTbCS
ANs  uenen onpeneneHus crpaBenMBo CTOMMOCTU
LeHHon 6OymMarm TONbKO MO COCTOSHWIO Ha AaTy
KOTUPOBKM.

2) ueHa (cTouMmOCTb) onpegeneHHasds Ha OCHOBaHWK
oTyeTa oueHLwmnKa, COOTBETCTBYOLWEro
3aKoHodaTeNbHbIM TpeboBaHNAM B OTHOLUEHMW OLEHKU
mmywectea MAN®, nmbo 0 (Honb) (B  créyyae
nonTeepXxaeHus HEBO3MOXXHOCTU pacrnops»xaTbCs
aKTMBOM U Hann4msa ob6CcToaTeNnbCTB, CBUAETENbCTBYOWNX
O HEBO3MOXXHOCTM OCYWEeCTBUTb HALEXHYK OLEHKY
aKTuBa B COOTBeTCTBUU C PenepalsibHbIM 3akoHOM N-135
"O6 oueHo4yHoW geAaTenbHocTU" oT 29.07.1998 rona)
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XpaHeHue He yepe3 HKO AO HPL
MecTo XxpaHeHUs, Kak KpUTEpPUin OrpaHNYEHUS PaCloPSKEHNS
LLeHHbIMK ByMaramum

O6nuraumm MHOCTpaHHOro aMuTeHTa, FOBO3 PO, MUHoCTpaHHbIE aKUuUU, UHOCTPaHHbIE Naun
obsnurauum MeXxxayHapoaHblX KOMNaHUWA, [0Jrosblie (ETF), nHOoCTpaHHbIe Aeno3uTapHble
LeHHble OyMaru Mme>xxayHapoaHbiX (PMHaHCOBBIX pacnUucKM, akuum MeXXayHapoaHbIX
OpPraHM3aumMmn U MHOCTPaHHbIX FOCYapPCTB KOMMNaHWW

1 ypoBeHb cnpaBeiuBo CTOMMOCTH
BupxxeBble LUeHbl NCMOJb3YTCS TOJIbKO MPU HaJINYnumM JOCTYNa N BO3MOXKHOCTY COBEPLUATL CAEKN Ha TakKnx
bupxxax (cm.lpunoxeHne 3)

LleHbl OCHOBHOrO pblHKa M3 4YMC/@a aKTUBHbIX MHOCTPaHHbIX BUpx Ha gaTy onpepeneHusa CHA 3a nocnegHun
TOProBbIN AeHb, BbibpaHHble B crieaylolem nopsiake (ybbiBaHWUS npuopuTeTa):

a) ueHa 3akpblTua (px_last) Ha Toprosor nnowafKke MHOCTPAHHOW OMpPXKU Ha AaTy onpegeneHusa CYHA npwu
YyCNOBUN NOATBEPXKAEHNA €€ KOPPEKTHOCTY;

b) ueHa cnpoca (bid last,) Ha Toproeon naowanke NHoCTpaHHOW BUp>XK Ha gaTy onpepeneHna CHA;

LleHa cnpoca, onpepeneHHasa Ha paTy onpepesneHma CYA, npu3HaeTCa KOPPEKTHOW, eC/in OHa HaxoguTcsa B
WHTepBasie Mexay MUHUMANIbHON U MaKCUManbHOW LLeHaMN CAENOK Ha 3TY XKe AaTy 3Ton e bupxu;

LleHa 3aKpbITUS NpU3HaeTCa KOPPEKTHOM, eC/iM pacKpblThl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOPros He
paBeH Hy 0.

LleHbl OCHOBHOIO pblHKa M3 YNCNa aKTUBHbIX POCCUNCKNX BUpXK (3a ncknovyeHnem MocKoBCKOM BUpXXK) Ha gaTy
onpepneneHna CYHA (nnu 3a nocnegHWin TOProBbi AeHb, ecnn paboynnn aeHb ob6bsABNEH BUpXKen HEeTOProBbIM) B
nopsake yboiBaHNa npuoputeTa:

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUsA TOProBOM CECCUMN POCCUNCKON Bupxm Ha paTty onpegeneHus CHA npu
YC/I0BUN NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpblTUS NpU3HaeTCa KOPPEKTHOM, eC/iM pacKpblTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOPros He
paBeH Hynto ¢ npoBepkon (CLOSE)<=>0.

b) cpenHes3BelwleHHasa LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUUM POCCUNCKON BUpXKK Ha AaTy onpenesieHus
CYA, npu ycnosuu, 4To faHHaa LleHa HaxoAUTCA B npefdenax crnpega no Crnpocy v NpeasioXeHUto Ha yKasaHHYIo
naTy;

C) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHMA TOProBON ceccum poccunckonm bup>xm Ha gaTty onpegeneHns CHA npu
yCNoBMN MNOATBEPXOEHUS e€ee KOppekTHocTu; LeHa cnpoca, onpepeneHHas Ha paTy onpepeneHms CHA,
NPU3HaeTCs KOPPEKTHOW, eC/iIM OHa HaxXOoAUTCHA B WUHTepBasie MexAy MUHUMaibHONW M MakCMMasSibHOW LeHaMu
COEJNIOK Ha 3Ty Xe AgaTy 3Ton e bupxu;

2 ypOBEeHb CnpaBenJiuBoM CTOMMOCTH

1) vHOeKcHada ueHa, onpefgeneHHasa no metoauke RUDIP no | Mogenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
NCXOOHbIM OaHHbIM, OTHOCAWMMCA K 1 wanm 2 ypoBHIO, | uctopmdeckonm ueHbl (Mogens CAPM) - ToNbKo ons
pacKkpbiBaeMas MHPOPMALMNOHHO-aHaIMTUYECKM | LeHHbIX 6ymar, obpallalowmnxca Ha POCCUNCKUX
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npoaykTom RuData Price MexxayHapoAHOW UH(pOPMaLMOHHON
rpynnel  «WHTepdakc»  (https://rudata.info/aboutDB/data-

price)

B cnyyae OTCYyTCTBUS pacCYeTHbIX LUEH, pPaCcKpbiBAaEMbIX
YKa3aHHbIMW BbllLe WUCTOYHUKAMU WHMOPMaUuUn, B CBA3M C
HETOProBbIM AHEM 6uMp>X, MO UTOramMm TOProB Ha KOTOPbIX
onpenensoTCcs pacyeTHble LUeHbl, ONA Lefiein onpeneneHus
CrnpaBed/IMBOA CTOMMOCTM aKTUBOB WCMOJIb3YyeTCs LeHa,
paccYnTaHHas Nno UToram rnocjaefHero ToproeBoro AHsA. Takon
noaxoZ WCMoJsib3yeTCcs B OTCYTCTBME COObITUI, KOTOpble
MOrN  CYLEeCTBEHHO MOBAUSATb Ha 3HAYEeHMEe pacyeTHOoW
LleHbl B HETOProOBbIA AEHb.

*BbllLleyKa3aHHble  LeHbl MPUMEHATCA MNpu  Haanu4um
haKTU4ecKom BO3MO>XHOCTU pacnopsi>kaTbCs LLleHHON
bymaron C y4eTOM OpPraHW30BaHHOWM LEMNOYKM (CXEeMbl)

XpaHeHus

(32 umckno4veHnem MAO MockoBckas 6upxa) wu
WHOCTpPaHHbIX (POHA0BbLIX BMp>Kax

3 ypoBeHb CripaBensiuB

OM CTOMMOCTHU

1) vHOoekcHas ueHa, onpegesieHHas no metoanke RUDIP
MO UCXOOHbLIM AAaHHbIM, OTHOCALWMMCSA K 3 YPOBHIO,
packpbiBaeMasa WHGOPMAaLMNOHHO-aHaNINTUYECKNM
npoaykTom RuData Price MexxayHapoaHon
MHGOpMaUNOHHOW rpynnbl «MHTepdakce»
(https://rudata.info/aboutDB/data-price)
B chay4yae OTCyTCTBMA pacYeTHOM LEHbl, pacKpbiBaeMown
YKa3aHHbIM Bbllle WCTOYHMKOM WHGoOpMaumn, B CBA3U C
HeToprosbiM AHeM 6up>X, MO MTOraMm TOProB Ha KOTOPbIX
onpenensalTCa pacyeTHble LEeHbl, ANa uesnen onpeneneHus
cnpaBen/IMBOA CTOMMOCTW aKTMBOB WCMNOJSIb3yeTCcs LeHa,
pacc4ynTaHHaa Mo uToram NocsiedHero TOProBoro AHA. Takown
nooxod WCNosb3yeTca B OTCYTCTBME COObITUN, KOTOpble
MOM/IN  CYLLEeCTBEHHO TMOB/NATbL Ha 3HAa4YeHMe pacHeTHON
LleHbl B HETOProBbIA OEHb.

*BbllleyKa3aHHasi LeHa npuMeHseTcs  npwu
(haKTU4eCcKon  BO3MOXXHOCTM  pacrnopsi>KaTbCs
6ymMarol C Yy4eTOM OpraHU30BaHHOW LIEMOYKM
XpaHeHus

Han4ymm
LLleHHON
(cxeMmbl)

2) ueHa (CTOMMOCTb) onpenesieHHass C WCMNOoJ/Ib30BaHMUEM
Habno4aeMbIX/NMoATBEP)KAAEMbIX KOTUPOBOK,
NPenoCTaB/IEHHbLIX MPOd. YYaCTHUKAMU pPbiHKa LIEHHbIX

6ymar, Ha OCHOBaHWW  MOTMBMPOBAHHOIO  CY>XXAEHUS

1) LeHa (cTonmocTb)
MNCMNoJIb30BaHMEM

HabnogaemMbIX/MOATBEPXKAAEMbIX KOTMPOBOK,
npenocTaB/IeHHbIX MPod. Yy4YaCcTHMKaAMW pPblHKa
LeHHbIX Bbymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO
cy>XaeHusa Ynpasasoowen KoMmnaHum (B ToM 4ucne
0 CNocobHOCTM peann30BaTb aKTUB TaKUM nMLaM),
B TeyeHMe CpoKa, YCTAHOBJIEHHOro npodg.
YYaCTHUKOM [J19 BO3MOXXHOIO COBEPLUEHNSA COENKN
Mo npenocTaB/ieHHON KOTuMpoBke. [lpy 3TOM
cBeleHMs o0  HabnopgaeMbix/noaoTBep )X OaeMblX
KOTUPOBKaX OOJIKHbl OOHOBNATLCA HE pexxe, YeM
Ha Kaxayt pnaty onpepenenHma CYA. B ToMm
Cc/ly4ae, ecnu HanpasJsieHHas uWHGopmaunsa nambo
corjlalleHve, peryampytoliee OTHOLWEHUSA CTOPOH,
He COOepXWUT YKasaHWsa Ha CpoK, B Te4yeHue
KOTOPOro npod. Y4YaCTHUK T[OTOB COBEPLUNTb
CAeNKy Mo NpeaocTaB/iEHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXXET WCMNONb30BaTbCA AN Lenen
onpepeneHns crnpaBeasinBol CTOMMOCTM LIEHHOWN
BymMarun To/IbKO MO COCTOAHUIO Ha ATy KOTUPOBKMN,

onpeaesieHHad C

2) ueHa (CTonMMoCTb) onpegesieHHas Ha OCHOBaHUN
oTyeTa OLIeHLLVKa, COOTBETCTBYIOLLENO
3aKoHoOaTeNbHbIM TpeboBaHMAM B OTHOLUEHMWMU
oueHkn umyuwectsa MN®, nnéo 0 (Honb) (B cnyvae

YrnpaBnsawowen KomnaHuu (B TOM YUCIE O CMoCOBHOCTU
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peann3oBaTb aKTUB TakKnM vuaMm), B Te4yeHue CpOKa, | noaTBep>XAeHNA HEBO3IMOXHOCTWUN pPacCrnopsAaXaTbCA

YCTAQHOBJIEHHOr0 npod. Y4YaCTHUKOM ONd BO3MOXXHOMO | akKTUBOM n Hann4ma obcToATENbCTB,
coBepLleHna caoenku no I'Ipe,EI,OCTaBJ'IeHHOIZ KOTupoBke. [lpun | cBUAETENLCTBYHOLWMNX (0] HEBO3MOXXHOCTW
3TOM cBegeHus (0] Ha6ﬂIO,D,aeMbIX/FIO,EI,TBep)K,D,aeMbIX oCcylwlecCcTBUTb HaAdeXHYH OUueHKY aKTuBa B

KOTMPOBKax MAOJ/IKHbl OB6HOBNATLCSA He pexe, 4YeM Ha | cooTBeTCTBUM C PenepasbHbiM 3akoHOM N-135 "O6
Kaxaylo pnaty onpegeneHuna CYA. B Tom cnyydae, ecnu | oueHoyHom gestenbHocTn" oT 29.07.1998 ropa)
HanpasJ/ieHHas MHgopMauma nnbo corjawleHue,
perynmpytoLiee OTHOLEHUSA CTOPOH, HE COLAEPXKUT YKasaHus
Ha CpOK, B Te4YeHMe KOTOporo npod. y4acTHUK T[OTOB
COBEPLWNTbL CAesiKy Mo MpenoCTaB/I€EHHON KOTUPOBKE, TO
Takasa KOTUPOBKA MOXXeT WCMOoMb30BaTbCA AN9 Uesnen
onpepnesnieHNa crnpaBeasinBon CTOMMOCTU LeHHon 6ymaru
TONIbKO MO COCTOSAHUIO Ha AATy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHUWM oOTYeTa
oueHLW K Ka, COOTBETCTBYHOLLENO 3aKOHOATebHbIM
TpeboBaHNAM B OTHOLUEHWWN OLEHKM umyulecTtea MNP, nnbo
0 (Honb) (B cny4Yae nMoATBEPXAEHUS HEBO3MOXXHOCTU
pacnops>KaTbCa aKTUBOM W  Haanyms ob6CTOATENbCTB,
CBUAETENbCTBYKOWMX O  HEBO3MOXHOCTU  OCYLLECTBUTb
HaOe>XXHYI0 OLIEHKY aKTMBa B COOTBETCTBUM C PegepanbHbIiM
3akoHom N-135 "O6 oueHo4yHOW pesiTenbHOCTU" OT
29.07.1998 rona)

1. B cnyvyae, ecnm ueHHble BymMarm OrpaHuM4YeHbl B pPaCropsi>XeHUM B CBA3M C XpaHEHUEeM B POCCUNCKUX
aenosutapuax (kpome HKO AO HP[), B OTHOLIEHNN KOTOPbIX BBEAEHbI OrpaHunYnTeNlbHble Mepbl (CaHKLWKN) CO
CTOPOHbI CTPaH, OCYLWEeCTBAAKOLWMNX HELPYXEeCTBEHHble AENCTBMA B OTHOWeEHUU Poccuinckon depepaumn un
POCCUNCKNX OPUANYECKUX NNL, U OTCYTCTBYET WMHGOPMaUMA O BbILLECTOSALWEM MecTe XpaHeHUs (uenoyke
XpaHeHnsa), To crnpaBennMBas CTOMMOCTb TaKMUX LEeHHbIX Bymar onpenensiTca TO/bKO Ha 3-M YpOBHe C
NCMONb30BaHNEM C/eAyHoLWmMX MoaAXoa0B:

e UeHa (CToMMOCTb) ornpenenieHHass C UCMOSb30BaHMEM HabnogaeMbiX/NOATBEPXKAAEMbIX KOTUPOBOK,
NpPenoCTaB/IEHHbLIX MPOd. YYAaCTHMKAMU pPbiHKA LEHHbIX Gymar, Ha OCHOBaHUW MOTUBUPOBAHHOIO
Cy>XAeHus YnpaBnswowen KoMnaHum (B TOM 4Yucne o CnocobHOCTU peann3oBaTb akKTUB TaKUM
nMuaM), B TeYeHWe CpoKa, YCTaHOBAEHHOro npod. YyYaCcTHMKOM [OJ11 BO3MOXXHOIFO COBEpLUEHUN
cOesiky no npenocTaB/IEHHON KOTUPOBKE. Mpu 3ToM cBefeHust o HabnoaaeMbix/MoATBEPK AAEMbIX
KOTUPOBKaxX A0/KHbl OOHOBNASATLCA He pexxke, 4eM Ha Kaxkayl paTty onpepeneHus CHA. B Tom
cJlyvyae, ecqin HamnpaBfieHHas MHdopMauns nnbo cornalleHne, peryampytolee oTHOWEHNsS CTOPOH,
HE COAEPXXUT YKa3aHUsA Ha CPOK, B TEYEHME KOTOPOro Npod. y4aCcTHMK roTOB COBEPLUUTbL CAENKY MO
npeanocTaB/iEHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXKET WCNO0Sb30BaTbCA ANS  Lenen
onpeaeneHns cnpaBensIMBoN CTOMMOCTM LLEeHHOM ByMary ToNbKO MO COCTOSIHUIO Ha ATy KOTUPOBKMN

35



2.

e UeHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHMM OT4YeTa OUEHLIMKA, COOTBETCTBYIOLLEro
3aKoHogaTeNbHbIM TpeboBaHMAM B OTHOWEHUN OueHKN nmyuwectsa MNP, nnbo 0 (Honb) (B cnyyae
MOATBEPXXOAEHNA  HEBO3MOXHOCTWU  pacrnopsi>XaTbCA aKTMBOM U Hanm4ma o6CToATEeNbCTS,
CBMOETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaLeXHYI OLUEeHKY akTuBa B COOTBETCTBUMU
Cc ®epepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOW aeaTenbHoCcTU" oT 29.07.1998 roaa)

B cnyvae, ecnnm ueHHble BymMarm orpaHu4YeHbl B pPaCroOpPsXeHUM B CBA3N C XPaHEHMEM B POCCUNCKUX
neno3ntapuax (kpome HKO AO HPJ1), B OTHOWEHNN KOTOPbLIX BBEAEHbLI OrpaHNYnUTENbHbIE Mepbl (CaHKLMK) CO
CTOPOHbI CTPaH, OCYLLEeCTBNAIWNX HeapyXeCTBEHHble OeNCTBUA B OTHOWeHun Poccunckon depepaumm u
POCCUNCKNX OPpUANYEeCKUX nul, npu 3TOM uMeeTcs uHdopmauma o Haamdmm HKO AO HPL cpenn
BbILLECTOALWMX MEeCT XpaHeHus, TO CrnpaBeannmBas CTOMMOCTb TaKUX UeHHbIXx Oymar onpegenstTcs
aHaNIOrM4YHO MeToAaM OLEHKWU, NPefyCMOTPEHHbLIM AN XpaHeHUsA uUeHHbiIX bymar 4yepes HKO AO HPL B
HacTosweM [MpunoxxeHun.

B cny4ae, ecnnm ueHHble BGymMarm orpaHu4YeHbl B pPaCroOps>XeHUUM B CBA3N C XPaHEHMEM B POCCUNCKUX
aeno3ntapuax (kpome HKO AO HPJ1), B OTHOWEHNN KOTOPbLIX BBEAEHbLI OrpaHNYMUTENbHbIE Mepbl (CaHKLMK) CO
CTOPOHbI CTPaH, OCYLLECTBAAKWMNX HeApYy>XeCTBEHHble OEeNCTBUA B OTHoweHun Poccumnckonm depepaumm m
POCCUNCKNX OPNONYECKUX UL, NpU 3TOM MMeeTCa MHGPOPMaumnsa O Haau4Yum cpenun BbIWeCTOAWNUX MecCT
XPaAHEHMNA WHOCTPaAHHbIX OEeno3uTapueB, 3apPerucTpUpoBaHHbIX M (MAK) HaxXOA4AWMXCS Ha Tepputopumn
MHOCTPaHHbIX rOCy0apCTB, KOTOPble HE COBEpLUAlT HedpyXeCTBEeHHble OEeNCTBUS B OTHOLWEHUN Poccmnckom
depepaunn, pPOCCUNCKUX OPUANYECKUX NuLl, TO CrnpaBensimBas CTOMMOCTb TaKMX UEeHHbIX Oymar
onpenensalTCs aHaNOrM4YHO MeTohaM OLEHKW, NpeayCMOTPEHHbIM ONs XPaHEeHUSA UeHHbIX bymar He 4vepes
HKO AO HP[] B HacToswemM lNpunnoxxeHuu.

CnpaBeaonmBas CTOMMOCTb LeHHbIX 6ymar, onpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLIMKA [O0JIKHA
YYNTbIBaTb OENCTBYHOLIME OrpaHMYnUTENIbHbIE Mepbl, BBeAEHHble B OTHOLUEHUM Bafefibua LUeHHbIX 6ymar
(MHOro nuua, ocywecTBAAOWEro npaega No UeHHbIM bymaram) nmbo nHoro nmnua (opraHusaynm), B KOTOPOM
(KoTOpoOW) y4YnThbIBAOTCHA NpaBa Bnadenbla LeHHbIX bymar, cocTaBasowmx mmyuwectso MNMNN®, n (nnm) mecto
XPaHEeHMS OLUEeHMBaEMbIX LLeHHbIX Bymar.
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NMPUNOXXEHWE 3. NEPEYEHb AOCTYMNHbLIX U HABJIIOOAEMbIX BUPXXEBbIX NMJIOWAQLOOK, HA

KOTOPbLIX YINMPABNAIOWAA KOMMNAHNA MMEET BO3SMOXXHOCTb PACIIOPAXATbBCH
AKTNBOM (AKTUBAMMN)

My6nnyHoe akunoHepHoe obuiecTBo "MockoBckas bup>xa MMBB - PTC"

My6nnyHoe akumoHepHoe obuwecTtro "CIb bupxa"

AkuMoHepHoe obuecTBo "CaHKT-MNeTepbyprckas BantoTHasa bupxa"
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5.1.

MPUOXXEHWE 4. METOA NPUBEAEHHOU CTOUMOCTU BYAYLLUNX
OEHE>XHbIX MOTOKOB

dopmyna npuBeAEHHOV CTOMMOCTY By AYLLINX OEHEXKHBIX MOTOKOB U MPUMEHEHUNE

MpuBeaeHHass CTOMMOCTb OyAyLINX OeHEeXHbIX MNOTOKOB, YKa3aHHas B HaCTOSILLEM

NMPUIOXKEHNWN, PACCYNUTBLIBAETCS ANA CNeayrLmnx akTueos (0693aTenbCTB):

roe:

5.2.

[eno3nTbl B KpeAUTHbIX OpraHmn3aunsx B CyyasiX, yKasaHHbIx B [puaoxeHun 9;

Obs3aTenbCTBa MO [A0OrOBOpaM apeHAbl MoJly4eHHOW Ha cpok 6onee 1 rogna

(mnonrocpoyHas apeHpa, roe NN - apeHaaTop) (NpunoxeHne 21).

dopmMyna pacyéTa NpMBEAEHHON CTOMMOCTU By AYLLUNX AEHEXHbIX MOTOKOB:
VY s
= 1+r D /365

PV - cnpaBeanuneas (NpuBeaeHHas) CTOMMOCTb akTuBa (06a3aTenbLCcTBa);

N - KONn4ecTBO OeHe>XHbIX MOTOKOB no 0aThbl norawieHuns aKTuMBa

(obs3aTenbCcTBa), Ha4YMHaNA € AaTbl onpeneneHnsa CHA;

P
1 - CyMMa N-0ro AEeHEeXHOro rnoToka (MPoueHThbl 1 OCHOBHasA CyMMa);

N - NOPAAKOBbLI HOMEP OEHEXXHOr0 NOTOKA, Ha4YMHaa € aaTbl onpegeneHns CHA;
n - KOJIN4eCTBO AHen OT AaTbl onpeneneHms CHA 0o gaTbl N-0ro AEeHEeXXHOro
rMnoToKa;

r - CTaBKa ANCKOHTMPOBaHWMA B NMpoLUeHTaX roaoBbliX, ornpenesieHHada B HaCToALLEM

NPUNNOXXEeHNN.

lNopsiaok onpeneneHNs M KOPPEKTUPOBKN MOTOKOB AEHEXKHbLIX CPEACTB

[eHe)XXHble MOTOKN, BKYas I'IpOLI,eHTHbII7I noxopn, pacCH4nNTbiBalOTCA B COOTBETCTBUN C

yCNIOBUSIMW [0roBopa, [OaTOM [EHEXHOro MnoToKa CYMTAeTCcsa o)Xujgaemas pnaTa, B

KOTOPYK MJIaHMPYyeTCs MOCTyMnJieHne AEeHEeXHbIX CPeacTB, COOTBETCTBYlOLWAs AaTe
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OKOHYaHMA n-oro nepumoda (3a WCKAKOYEHMEM CJlydaeB [AO0CPOYHOro mnoraweHus
OCHOBHOIO O0Jra).

CyMMbl O€HEXHbIX MOTOKOB PACCHMTLIBAKOTCA C y4eTOM KanuTasn3auun MpoLLEeHTHbIX
JIOX0A0B, €C/IN 3TO NPeayCMOTPEHO YC/I0BUSIMU AOrOBOPa.

Fpahnk AeHEe)XXHbIX MOTOKOB KOPPEKTUPYETCS B C/ly4ae:

. BHECEHUS U3MEHEHWUI B A0roBop (B TOM 4Yucie B YaCTU U3MEHEHUS CTABKM MO
JIOrOBOpPY, CpPOKa AENCTBUS OOroBopa, NEPUOAUNYHOCTU WAN CPOKOB BbIMNIATHI
NPOLLEHTHbIX 4OX0A0B),

. N3MEHEHNSI CYMMbl OCHOBHOro foara (MOomnoJIHEHUS, YAaCTUYHOrO0 J0CPOYHOrO

rnoraweHnsa OCHOBHOIo A0JiIra, ecsi OHO He BbIo Y4YTEHO B rpa(plee).

Ons y4yeTa B CrpaBensiMBo CTOMMOCTM obecueHeHUss No Aeno3nTty (Bkaagay)

P
MPON3BOANTCA KOPPEKTUPOBKA BEJINYUHBI OXUAAEMbIX OEHEXHbIX MOTOKOB ( " ) B

CooTBeTCTBUM C [1pusoxxeHmem 5.

5.3. lNepnogny4HoCTh onpenesieHns CTaBKU ANCKOHTUPOBaHNS

CtaBka [OWUCKOHTUpPOBaAHUA ornpepenseTcd Mo COCTOAHMIO Ha Kaxaylo gaTy

onpeapeneHuns CI'IpaBe,D,J'IVIBOI7I CTOUMOCTHU, BKNIKOYaA:

J [aTy NepBoHavyasbHOro Npu3HaHUA akTmBa (06a3aTenbLCTBA);

J [aTy Hayasna NpUMeHeHWs M3MEeHeHWN N AOoNoJSIHeHUW B HacToswwme [paBuna
onpegeneHna CHA B 4YacTu WU3MEHEHUA BuAa PbIHOYHOW CTaBKM Nocne
nepBoHavyaNIbHOro NpuU3HaHUA akTuea (0b6s3aTenbLCTBA);

J naTy U3MeHeHUs Kw4YeBow CTaBku baHka Poccum, nocne nepBOHa4asibHOro

NnpuU3HaHnA akTuBa (0653aTenbCTBA).

5.4. lNopsagok oripenesieHNsa CTaBkn ANCKOHTUPOBaHWA A4J15 AErNo3nTa
CTaBKa ANCKOHTUPOBaHNSA paBHa:

1) CTaBKe, ﬂpenyCMOTPEHHOﬁ 40roBopomMm B Te4YyeHue MaKCUMMaJibHOro

CpPpOKa, ec/in ee 3Ha4YeHune HaxoaumTCca B npepgejsiax puanasoHa
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KosnebaHMA PbLIHOYHOM CTaBKM HaA ropuM3oHTe 3 MecAueB C Yy4YeTOM
nocseaHen packpbiTOW CTaBKMU.

[nana3oH pbIHOYHbIX CTABOK onpenenseTcs B npeaenax (BKAYNTENbHO):

* OT MUHUMAJNIbHON PbIHOYHOW CTaBKW, PaBHOW 3HAYE€HMUIO PbIHOYHOW CTAaBKWU
Ha ropu3oHTe 3 MecsiueB C Y4YeTOM TrocjsiefHen pacKpbITOA CTaBKWU,
YMeHbLUEHHOMY Ha BeNNYMHY cnpena (7 ., u),

* [0 MaKCMMaJIbHOWN PbIHOYHON CTaBKW, PaBHOMN 3HA4YE€HUNIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 MecsiueB C Y4YeTOM TrocjsiefHeNn pacKpbITOA CTaBKWU,
YBEJINYEHHOMY Ha BeSINYNHY cnpena (7 . yaxc)-

Cnpen (oonyctuMoe OTKJIOHEHME B MPOLEHTaxX OT 3HAYeHUS PbIHOYHOM CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAAPTHOro OTKJIOHeHUEe (o) PbIHOYHbIX CTaBOK
(6e3 KOPPEKTUPOBOK) Ha FOPU30OHTE 3 MecsuUeB C y4eTOM MnocieaHen pacKpbIiTON
PbIHOYHOW CTaBKW 1 onpenensieTcs no gpopmyne’:

0=O0OKPYT/1i
roe:
o - CTaHAAPTHOE OTKJIOHEHWE PbIHOYHbIX CTABOK;
T b, - 3Ha4YeHne PbIHOYHON CTaBKWU;
T oo - cpefHee 3HavyeHWe pPbIHOYHOW CTAaBKW W3 reHepasibHOM

COBOKYMHOCTW PbIHOYHbIX CTABOK 3a 3 MecsLa.

3HayYeHe o paccymTbiBaeTcAa 6e3 NpoMeXyTO4YHbIX OKPYrJIeHUWA U COOTBETCTBYyeT
3Ha4YeHNIo B NPOLEeHTaX, OKPYrIeHHOMY A0 2 3HaKOB NnocJse 3anaTon.

CtaBka no OoroBopy (raoe(': NMPUMEHAETCA B Ka4deCTBe CTaBKU OANCKOHTUPOBaHUA, eClin

cobnopaeTca ycnoBue:

<r

<r
PbIH . MUH 002 PbIH . MAKC

r

B KayecTtBe PpPbIHOYHbLIX CTaBOK AONs  OEno3UTOB  MPUMEHSAIOTCA  3HavYeHus
CpefHeB3BelleHHbIX MPOLUEHTHbIX CTaBOK MO  MNpuUBJIEYEHHbIM  KPeAUTHbIMU
opraHmsaumaMm BkagaMm (Oeno3mTam) HedUHAHCOBLIX OpraHmsaumm B pybnsx wu
WHOCTPaHHOW BasloTe, PacKpbiBaeMble Ha ouLInanbHOM cainTe BaHka Poccun?.

Ncnonb3yloTca cCcpeaHeB3BELIEHHble CTaBKM B pybnssx v  WMHOCTpPaHHOW BanoTe,
packpbiBaeMble Ha oduuMmanbHOM canTe baHka Poccunm B uenoMm no Poccunckon
depepaunn.

! CooTtBeTtcTBYyeT hyHKUUn CTAHOOTKJ/IOH.I B nporpamme MS Excel
2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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CpefgHeB3BeLUEeHHbIE CTaBKK onpenensTca C UCNO0JIb30BaHMEM LWKabl (pa3BepHyTon),
BKJIIOYAOLLLEN MO3NLNN:

e no 30 gHew;

e 0T 31 no 90 KaneHOapHbIX OHEW;

e 0791 po 180 kKaneHgapHbIX OHEN;

e 0T 181 KaneHgapHbIX aHen oo 1 roaa;
e oT1lropa no 3 net;

e CBbllWe 3 neT

PbIHOYHOW CTaBKOW B OTHOLUEHWUM Oeno3uTa SBAAETCA 3HayYeHue cpefHeB3BeLUeHHOM
NMPOLLEHTHOW CTaBKW 3a Mecsl, Hanbonee 6aM3KUN K faTe onpepesieHns cnpasensiuBomn
CTOMMOCTW, B Basil0OTE, COOTBETCTBYIOLLLEN BaslOTe Aerno3nTa, Ha CPOK, CONOCTaBUMbIN C
OXXNOAEMbIM  CPOKOM  pa3MelleHUs, pacCYMTaHHbIM  OT  JdaTbl  onpefeneHus
cnpaBenJJinBon CTOMMOCTMN.

Ecnn Hambonee no3gHss cpefdHEB3BelleHHAs MPOUEeHTHasi CTaBKa, packpbiTas Ha
caTe baHka Poccuu, paccumTaHa paHee, YeM 3a Mecsl OO0 AaTbl onpenesieHus
cnpaBea/iIMBoON CTOMMOCTU, PbIHOYHAS CTaBKa MOANEXWUT aHaM3y Ha HeobxoAMMOCTb
KOPPEeKTUpoBKM (cM. nogpasgen «Mopsgok KOPPEKTUMPOBKM PbIHOYHOW CTaBKU»

HacTosawero MNMpunnoxxeHus).

2) prHO‘lHOFI CTaBkKe, CKOppeKTMpOBaHHOﬁ Ha M3MEeHeHMue KJIIo4YeBOU
CTaBKHU, €CJIN CTaBKa NO AOroBopy BbIXOAMUT 3a NrPaHUUbl OUNana3oOHa
PbIHOYHbIX CTAaBOK (CM. NYHKT BbilLUE) UM eC/IM CTaBKa NoO AOroBopy

He YCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKN PbIHOYHOM CTAaBKM Ha U3MEHEHME KJIIOYEBOW CTaBKW OMUCaH B
noapasgesne «Mopsnok KOPPEKTUPOBKM PbIHOYHONM CTaBKU» HacToswero MpunoXxeHus.

5.5. lNopsgok onpegeneHnss CTaBKW AOWCKOHTUPOBAHWSA 418 OOJIFOCPOYHOW apeHAbl

(NMN® - apeHpaTop)
CTaBKa AWCKOHTMPOBaHMSA paBHa:

1) cTaBKe, NpenyCcMOTPEHHOW A,0rOBOPOM apeHAabl
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2) pbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEeHMUe KJII0YeBOMN CTaBKMm,
B CJly4yae, ecJiu CTaBKa Nno A0roBopy He yCTaHOBJIeHa.

MopsafoK KOPPEKTUPOBKN PbIHOYHOM CTaBKM Ha M3MEHEHWEe KJI0YEBOW CTaBKWU OMUCaH B

noapasgaene «MNopsafnok KOPPEKTUPOBKN PbIHOYHOWM CTaBKU» HacToAwero MNpunnoxeHus.

B KayecTBe pPbIHOYHbIX CTAaBOK A1 LOJIFOCPOYHOW apeHbl MPUMEHSAITCA 3Ha4YeHus
CcpefHeB3BelleHHbIX TMPOLEHTHbIX CTaBOK NO  KpeauTaMm, NpefocTaB/ieHHbIM
KpeaUTHbIMW OpraHu3aunsamMm He(nHaAHCOBbIM OpraHusauunsam B pybaisx n MHOCTPaHHON
BaJIlOTE, pacKpbiBaeMble Ha oduumanbHOM cailTe baHka Poccun®. Wcnonb3yloTcs
cpefHeB3BelleHHble CTaBkuM B ULenoM Mo Poccunckon depepauun, a Tak Xe C
NCMONb30BaHNEM pa3BEpPHYTOW LWKaJbl, KaK 3TO OMNMWCaHO B NyHKTe 5.4. HacToswero

[MpnnoxeHunsa.

PbIHOYHOW CTaBKOW B OTHOWEHUW [OJroCPOYHOW apeHbl SABASAETCA 3HavYeHue
CpeAHeB3BELEHHOW MPOLEHTHOM CTaBKM 3a Mecsl, Haunbonee 6auM3kmn K paTte
onpejesieHNa crnpaBeansiMBoM CTOMMOCTMW, B BaJiloTe, COOTBETCTBYHOLLEN BaJloTe
[0roBopa apeHabl, Ha CPOK, CONMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYIO AaTy
[0 OKOHYaHUS CpOKa AOroBopa apeHabl.

5.6. MopsAaoK KOPPEKTUPOBKU PbIHOYHOM CTaBKU

Echm nocnenHsas packpblTas Ha canTe baHka Poccmm cpepnHeB3BelleHHas CTaBKa
paccyMTaHa paHee, 4eM 3a Mecsdy A0 [aTbl onpefesieHns cripaBesinBod CTOMMOCTU
aKkTmBa (obsa3aTenbcTBa), nONA onpefeneHus HeobxoOUMOCTU  KOPPEKTUPOBKU
PbIHOYHOW CTaBKW NPUMEHSAETCA cnefyowmn noaxon:

e KJlO4eBada cTaBka baHka Poccuu, gencTBoBaBLlIag Ha nocnegHnn paboynnm geHo
MecsLa, 3a KOTOpbIN ornpejeneHa cpefHeB3BeLlleHHasa cTaBka, CpaBHMBAETCA C
KIto4eBOM CTaBkoM baHka Poccun, pencTeBylowen Ha paTy onpeneneHus
cnpaBeasiMBoOnN CTOMMOCTN;

e ecnn KnawYeBas CTaBka baHka Poccmm He wu3MeHunacb A0 MOMEHTa
onpeneneHns crnpaBensiMBon CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKuU

npnMeHAeTCa nocsieaHAa paCKpbliTada cpeaHeB3BeLLlEHHaA CTaBKa;,

3 http://www.cbr.ru/statistics/?Prtld =int_rat&ch=PAR_11965#Checkedltem.
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ecnn k4veBas cTaBka baHka Poccum m3MeHunacb O MOMeHTa ornpenesneHus
cnpaBefsIMBOM CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKW MPUMEHSETCH
nocrnefHsAs packpblTas cpefHeB3BelLleHHas CTaBKa, KOTopas KoppeKTupyeTcs
MPONOpPLMOHaNIbHO N3MeHeHND Knio4eBon CcTaBku baHka Poccuu, T.e. 3Ha4YeHune
PbIHOYHOW CTaBKM WU3MEHAETCA B TOW >Xe Mponopumm, B KakouW M3MeHuachb
KJlo4eBas CTaBKa.
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MPUTOXKEHWE 5. METOOUKA OMPERENEHUA CMPABELJINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

OO uMe nono>keHus

OueHka KpeaAWTHOro pUCKa WCMONb3yeTcs [Ond pacyeTa CnpaBenJsivBoMN
CTOMMOCTM aKTMBOB. PN 3TOM B 3aBUCMMOCTU OT CTEMNEHUN BINSHUSA KPEAUTHOro pucka
Ha CrpaBeaIMBY0 CTOMMOCTb aKTUBbI KNAaCCMMUUNPYIOTCS Ha creaytolmne cTaguu:

e CTaHAapTHble (6e3 NprM3HaKoB obecLeHeHns);

» obecueHeHHble (6e3 HacTynaeHusa nedonTa);

* aKTUBbI, HaxoasLMecs B AedonTe.

MepeuyeHb dKTUBOB, MC"OJ‘Ib3yeMbIﬁ ansa YKa3aHHbIX cTagum
3a00JIDKeHHOCTHU, cnpasegiumeas CTOMMOCTb KOTOPbIX KOPPEeKTUpyeTtca Ha

pa3Mep KpeauTHOro pucka:

CTtaHpapTHble akTuBbI (6e3 npusHakoB obecueHeHusn), a UMEHHO:

e [paBa TpeboBaHMA M3 OOroBopa 3aliMa U KpPeaAUTHOro gorosopa (B ciyvae
ec/in 3aMoaBLEM MO AO0roBopy BbicTynaeT ®oHAO);

e [JlebuTOpCcKas 3a[0/PKEHHOCTb (B C/iy4ae ornpeneneHus CcrnpaBenivBoin
CTOMMOCTM TaKOW 3a[0/DKEHHOCTM C WCMNOSb30BaHMEeM MeTola MpuBeOEeHHON
cTOMMOCTM By AyLLINX OEHEXHbIX MOTOKOB).

e Bekcenb (B cnyyvae onpegenieHuss  CrNpaBedsIMBOA  CTOMMOCTU  C

MCnoJsib30BaHMEeM MeToha NpMBeAeHHON CTOUMOCTH 6yuyu.|,|/1x AEeHEXHbIX MOTOKOB).

ObGecueHeHHble (6e3 HacTynneHua pecdonTta), a UMEHHO:

e [leHeXHble cpefcTBa Ha cyeTax M BO BKAajax;

e [lonNrosble MHCTPYMEHTLI (B C/ly4ae OTCYTCTBUA LLeH OCHOBHOMO pPbiHKA U LEH,
pacCcyYMTaHHbIX HabngaeMbiMM NCTOYHUKAMM NHGpopMauun (B T.4. HKO AO HPL n nHbIx
LUeH MHPOPMALMOHHbBIX CUCTEM, UCMOoJib3yeMblX B HacToAawmx lMpaBunax onpepneneHus
CHA, no3BosiflOWMX onpenennTb CnpaBedsINBY0 CTOMMOCTb Ha AaTy onpeneneHus
CYA);
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e [lpaBa TpeboBaHMA N3 KpeOUTHbIX OOrOBOPOB M AOrOBOPOB 3aWMa (B ciy4ae,
ecnn 3anMopjaBLeM No AOroBopy BbicTyrnaeT ®oHA);

e [lebuTOpCKasa 3a40/PKEHHOCTb;

e Bekcenb (B chny4yae  onpepeneHvs  cnpasensiMBon  CTOMMOCTUM  C
NCronb30BaHWEM MeToLa NpuBeaeHHON CTOMMOCTN ByAyunx AeHEeXHbIX NOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOPbIX ONnpenensieTcsa Ha OCHOBaHUM OTYeTa OLeHLLNKa

(C y4eTOM MOJSIOXKEHWUN, YCTaAaHOBJIEHHbIX B Pasaene 7 HacToALWEro NpuioXxeHus).

AKTuBbI, HaxopsAwueca B pedcdonrte, a UMEHHO:
e Bce Buabl akTMBOB, Haxoadlwmecs B gegonre.
Ona uenenw HacTodAwen MeTOAUKW, KOHTpareHTbl - WHAUMBUAOYasIbHbIE

npeanpuHUMaTeNn NMPUPaABHMBAKOTCA K KOHTPAreHTam - U3n4ecknumM nunam.

TepMuHbI U onpepesieHus, ucnosibyemMmbie B Hactoswem NMpuno>xeHuun

KoHTpareHT - /MU0, HenocpeAacTBEHHO CBA3aHHOE C aKTWMBOM, BXOAALMM B
cocTas nMmyulecTBea nno, n YyPOBEHb KpeamTocrnocobHoCTN/pnHaHCOBON
Ha4eXHOCTN/(PUHAHCOBON YCTOMYMBOCTM TaKOro snua HenocpencTBEHHO BAMSAET Ha
CrpaBenJIMBYI0 CTOMMOCTb aKTuBa. KoHTpareHTamun MNP aBnA0TCA SMUTEHTbLI LLeHHbIX
bymar, 3aeMLWnKM NO KpeanTHbIM JorosopaM, Aebutopbl N0 4OroBOpaM C MMYLLECTBOM
NMN®, apenpaTopbl, 6aHKW, KpeOWUTHble W HeKpeAUTHble OopraHus3auMu n rnpo4vuve

ob6a3aHHbIe No akTuBaM MNP nunua.

erAMTHbIﬁ PUCK - PNCK BO3HUKHOBEHWNA NMOTEPb B pe3yJibTaTe HENCMOJIHEHWA
KOHTPareHToMm 06a3aTenbLCTs, a TaKXe B pe3ynbTaTte M3MeHeHNA OUEeHKN

KpeamToCcrnocobHOCTN (KpeaAnTHOro pUCKa) KOHTpareHTa.

Be3puckoBas cTaBKa Ha AaTy onpenesieHus cnpaBensiuBoM CTOUMOCTHU:

e B poccuinckux pybasax:

Ons 3a00/DKEHHOCTM CO CPOKOM [0 ToOoraweHus, He npeBblwaowmm 1

KaneHOapHbIn AeHb - ctaBka RUSFAR?;

4 https://www.moex.com/msn/ru-rusfar
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CrtaBka, onpepnensemass u3 G-kpuvBon (KpnBoM OECKYNOHHOW [OXO4HOCTU
MoCKOBCKOWN 6MpP>KK°), MOCTPOEHHOW MO POCCUNCKMM rocydapCTBEHHbIM obnuraymsam -
ONA 3a0/KEHHOCTU CO CPOKOM [0 MoralleHus, rnpesbilaowmm 1 KaneHa4apHbli OeHb.

Ons uenen pacyeTa 6e3pnUCKOBON CTaBKN, UCMOb3YIOTCA chepyouime
OKpYryieHus:

3Ha4yeHmMe CpoKa CTaBKW onpenenseTcs Ao 4 3HaKoB NocJsie 3ansaTon;

NTorosoe 3HavyeHue CTaBkKU onpenenseTca 40 2 3HAaKOB nocsie 3ansaToun.

B oTcyTCcTBME BO3MOXXHOCTM oOnNpefeneHnsa akTyajlbHblX 3HadyeHun KB[
MoOCKOBCKOW BMpP>XN B KaYeCTBE BPEMEHHOMN afibTepHaTUBbI BE3PUCKOBOM CTaBKWU ANA
onpeneneHns cnpaBeaMBonN CTOMMOCTM aKTUBOB MOXXeT ObiTb MCMOJSIb30BaHa CTaBKa,
paccyMTbiBaeMas MeToaoM WHTepnonayum (Hanpumep, JIMHEWHOW) Ha OCHOBE
OOCTynHbIX cTaBok ROISfix Ha maTy onpeneneHuns cnpaBensiMBon CTOMMOCTU. Bbibop
WHOW CTaBKM B OTHOLWIEHMM akKTuBa Ynpasnsdwwasa KoMnaHua odopMaseT
MOTUBUPOBaAHHbIM CyXAeHueM U1 npepocTasnder ero B CneumanusmpoBaHHbIN

nenosvTapumn.

e B aMepukKaHCKUX OoJiapax:

Ona  3a00/HKEeHHOCTM CO CPOKOM [0 noraweHus, He npesblwamowmm 1
KaneHaapHbIn AeHb - ctaBka SOFR®;

Ana 3af0/1>KEHHOCTN CO CPOKOM [0 NoralweHus cebiwe 1 KaneHZapHoro AHs, HO
He npesblwawmmMm 30 KaneHgapHbIX AHEN - MHTePnONsaunsa CTaBKU MexX Ay 3HavYeHuem
cTaBkM SOFR 1 CTaBKOW MO aMepMKaHCKUM FoCyapCTBEHHbIM LieHHbIM Bbymaram’ Ha
Cpok 1 mMecsu.

CtaBka, nojayvawwasaca MeTogOM JIMHEMHOW WHTEepnonsuum CTaBOK Mo
aMEPUKAHCKUM roCydapCTBEHHbIM obauraumsam - gna 3af0J/1KEHHOCTU CO CPOKOM [0

noraweHus, npesblwatrownm 30 KaneHaapHbIX OHEN.

e B eBpo:

InAa 3a00/1)KEHHOCTY CO CPOKOM [0 MoralleHuns, He NpeBbIaowmmM 1 KaneHaapHbIn
NeHb - CTaBKa €STRE;

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

6 https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/
index.en.html
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IS 3a40/1>KEHHOCTN CO CPOKOM [0 MoralleHns Cebile 1 KasieHgapHoro AHS, HO
He npesblwawmnm 90 KaneHOapHbIX AHEN - MHTepnoasAunsa CTaBkN Mexay 3HavYeHneMm
ctaBkn €STR n cTaBkoi Mo obauraumsim eBpo30Hbl C penTuHrom AAA° Ha cpok 3
Mecsua.

CtaBka, noJsy4arlowasacsa MeToAOM JIMHENHOW WHTepnonsauum CTaBoK Mo
obnnraumamMm eBpo30OHbl C penTuHrom AAA - ON9 3a00J/1KEHHOCTU CO CPOKOM A0
noraweHuns, npesbiwaownMm 90 KaneHJapHbIX AHEN.

e B npouymx BaNTax - kKak 6e3puckoBasd cTaBka (mbo ee umHTepnonaums,
HanpuMep, IMHENHas) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. dopMmyna IMHENHOW UHTEPNOJIALUMU

RKDmin, eC/IUDmS Dmin

D,—V_,
RKV +—X RKv+1_RKV !eC/IUDmin<Dm<DmHX
_ V+1_V71 !
RK ppaxsecnuD,, > D,
roe:

Dm - CPOK [0 noraweHma WMHCTpPyMeHTa m B rogax (onpepensercsa C
TOYHOCTbIO A0 4 3HAKOB NocJsie 3anATon);

Dminy Dmax - MUHMMaJbHbIA (MaKCMMalbHbINM) CPOK, Ha KOTOpPbLIN onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK 6eCcKynoOHHOMW  AOXOOHOCTUM  MOAXOAALLUX
(peneBaHTHbIX) rocyfapCTBEHHbIX LeHHbIXx 6ymar, B ropgax (onpepensercsa cC
TOYHOCTbIO A0 4 3HAKOB NocJsie 3anATon);

V.1, V.1 - Hanbonee 6anm3kni K Dy CPOK, HA KOTOPLIA N3BECTHO 3Ha4YeHune
KpnBon 6EeCKYNMOHHOW AOXOAHOCTW, He npeBbiwatowmnn (npesbliwatowmn) Dy, B
rogax (onpepenseTca C TOYHOCTbLIO 40 4 3HAKOB NOCJse 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ansa cpoka T, roe T ™MoxeT
npuHMMaTb 3HadveHnma V-1, V+1, Dmin, Dmax. WTorosoe 3HayeHWe CTaBKU
onpepenseTcsa 00 2 3HAKOB MocJie 3ansaTon B NpoueHTax n 0o 4 3HaKoB B O0N5X.

CoR (Cost of Risk, cTtoMMOCTbL pucKa) - 0048 OXUOAEMbIX KpeAUTHbIX
yObITKOB, onpepensemMas Kak OTHOLWEHMe CyMMbl COPMUPOBAHHOIO pe3epBa MoA4
KpeauTHble YyObITKM K BasoBon 6anaHCOBOW CTOMMOCTU KpPeauTOB MO [AaHHbIM

® https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/htmil/
index.en.html
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oT4yeTHOCTU MC®O BbibpaHHbIX 6aHkoB. lMopsnok onpepeneHus CoR ycTaHoBseH B
pasgene 6 Hactoswero [NpunoxxeHus.

KpeoAuTHbIW PEeUTUHI - MHEHMEe HEe3aBUCMMOro PenTUHIOBOro areHTCcTBa o
CNOCOBHOCTN PENTUHIYyEeMOro Jsvua WCMONHATb NpUHATbIE Ha cebs (uHaHCOoBbIE
obs3aTenbCcTBa (0 ero KpeomuTocnocobHOCTU, (PMHAHCOBOM HAAEXHOCTWU, PUHAHCOBOWN
YCTOMYMBOCTU), BbIpaXeHHOe C WCNOoJIb30BaHNEM pPEeuTUHIOBOWM KaTeropum no
onpeneneHHon penTUHroBOW WKane.

B uensaAx npuvMeHeHMa HacTosAlwen MeTOoOAMKU [JI9 MOHUTOPWUHra rpu3HaKoB
obecueHeHus n cobbITUn gedonTta, a Tak Xe ONA onpefesieHns YPOBHA penTuHra C
uenbio nocsegyiouwero onpegeneHna senuduH PD, wucnonb3yeTtca wuHdopmauus,
nony4vyeHHas (onybnmkoBaHHas) OT ClefyloWMX PEeNTUHIOBbIX areHTCTB (Mpu ux
HaIn4ynn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTuydeckoe KpeguntHoe PenTmHrosoe AreHTCcTBO (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («9KCnepT PA»)

J ObwecTtBO C OrpaHWYEeHHOW OTBETCTBEHHOCTbO «HauwuoHanbHoOe
PenTnHroBoe AreHTCTBO» (OO0 «HPA»)
o ObwecTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbID «HauMmoHasbHbIE

KpeanTtHble PenTtuHrn» (000 «HKP»)

CTyneHb KpeAUTHOro peuTuHra (rpevpa) - MUHUMabHbIA War getanansauumn
KpeAUTHOro penTtuHra B OyKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ n T1.n.) nan

6yKBEeHHO-41CNoBbIX (HanpuMmep, Baa3, Bal) o60o3HavyeHUsX.

Dedont - HacTynneHune (BbisBNEHUE) COOLITUI, MPUPaBHMBAEMbIX K AeONTY U
yCTaHOBJ/IEHHbIX B pa3fgene 3 HacToswero NpuaoXXeHusa n oTCyTCTBUE yperyanpoBaHus
cnTyaumu Ha CpOKWU, onpepensiemble oTAesIbHO ans pasHoro BMAa
aKTneoB/0b6A3aTeNbCTB.

MNpepnenbHble CPOKU MPU3HaAHUA gedonTa 418 pa3/INyHbIX BUAOB 3a00/DKEHHOCTH
yKa3aHbl B n. 3.1.
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OnepauuvoHHasn nebutopckas 3a4,0J1)KeHHOCTb - nebuTtopckas
3a0/PKEHHOCTb, OTBEeYaloLWaa KpUTepUaM, YCTAaHOBJIEHHbLIM B [1pUoXXeHUN 7, a Takxe
WHbIM npunoxeHusm Hactoawmux [Mpasun onpepeneHns CHA gna  npusHaHus

3a0/DKEHHOCTW ornepaLoHHON.

Paspen 1. CtaHpapTHble aKkTuBbI (6e3 npusHakoB obecueHeHUn)

1.1. lna onepaunoHHOM 3a40/PKEHHOCTUM BWAOB, YKa3aHHbIX B HACTOALIUX
MpaBunax onpepeneHns CYA, OUCKOHTMpPOBaHME He npoBoAUTCA, Npu cobnogeHun
TpeboBaHMN AN NPU3HAHNA 3a40/KEHHOCTM B Ka4ecTBe ornepaunoHHON.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHUs, cnpaBeasMBas CTOUMOCTb
KOTOpbIX ornpefenseTcs No MeTo4y MNpPMBEAEHHOW CTOMMOCTU Oyaywmnx OEeHEeXHbIX
MOTOKOB (3@ WCKJKOYEHMEM [erno3uToB, MNOpAAOK onpefeneHns crnpasenivBon
CTOMMOCTWN KOTOpPbIX yCTaHoBJsieH B [MpunoxxeHun 5 HacToawmx lNpasun onpeneneHus

CYA) paccumnTbiBaeTCs cneayowmm obpasom:

dopmMmyna 2:

N P, - )
Pv_g‘lL1+R(T(n)))T‘”’365(1 LGD*PD|(Tn)),

rge

PV - cnpaBegnmBas CTOMMOCTb aKTUBA;

N - KONn4ecTBO OEHEeXXHbIX MOTOKOB [0 AaTbl NOraleHWs akTuBa, HaydnHas C
natbl onpepeneHns CHA;

P, - cyMMa n-oro feHeXHoro noToka (MpoLeHTbl M OCHOBHAs CyMMa);

N - NOPSAKOBbLIN HOMEP AEHEXHOr0 NOTOKa, Ha4YyMHasa ¢ AaTbl onpegenerHnsa CHA;

R(T(n)) - 6e3puckoBasd cTaBka Ha cpoke T(n). Ona NpOCPOY4EHHOW HacTw
3a0JIKEHHOCTN Anga uenen onpegeneHnsa R(T(n)) B dopmyne 2 B KadectBe (Tn)
npuHUMaeTca 1 OeHb, €eCcAn  3KCNEePTHbIM  (MOTUBUPOBAHHLIM)  CYy)XXAEHUEM
YnpasnswoLuen KoMrnaHnm He YCTaHOBJIEH NHOW CPOK;

T(n) - KONM4ecTBO AHen oT gaTbl onpeneneHns CHA Oo gaTbl N-Oro AEHEXHOro
noToka. B gaTy noraweHnsa geHe)xXHoro rnotoka 3HadeHme T(n)=0. Ona npocpo4eHHOMn
4aCTM 3a[0JIKEHHOCTM B CTeneHnm 3HameHaTena ®opMynbl 2 B KadecTtBe (Tn)
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npuHMMaeTcs 1  geHb, €eC/IM 3KCNepTHbIM  (MOTUBMPOBAHHLIM)  CyXAEHWeMm
Ynpasnsowen KoOMnaHnm He yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb geconTa) - BEPOATHOCTb, C KOTOPOW
KOHTpareHT B Te4deHme  T(n) AHEN MOXeT oOKa3aTbCA B COCTOAHUM pecdonTa.
BeposaTHocTb aedonta PD(T(n)) onpenensercsa C y4eTOM MOJIOXKEHUN, YCTAaHOBJIEHHbIX
B pa3penie 4 HacTogdwero NpunoxxeHus.

LGD (Loss Given Default, notepm npwm pecdonte) - L[ONAS OT CYyMMbI,
NnoABEepP>XEHHOMN KpeaAUTHOMY PUCKY, KOTOpas MOXeT ObITb MoTepsiHa B C/iy4ae aedonTa
KOHTpareHTa; onpenenseTcs B COOTBETCTBUM C NOPALKOM, YCTAHOBJIEHHbLIM B pa3fene
5 HacTosdAwero lNMpunnoxeHns.

NMpoMeXXyTo4Hble 3Ha4YeHUs pacdeTa MNpuUBEeAEeHHOW CTOMMOCTU L8 Ka)K[oro
OEHEeXHOro TnoTOKa, CKOPPEeKTUPOBAHHbIE Ha BeJSIMYNHY KPeaouTHOro pucka He
OKPYrNIAI0TCA.

1.3. [1na oueHKn cnpaBensiMBoM CTOUMOCTM npaB TpeboBaHWM NO aKTMBaM
(noroBopam) ®oHAa K (puU3nyecKMm nuuam [0 HacTynjeHus pedonta M C y4eToMm
nonoxxeHum B Paszgene 6, ncnonblyetcs dopmyna 2, B KOTOPON Ka)Kgoe npovsseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTcsa B COOTBETCTBUM C MOPSAOKOM,
yCTaHOBNEHHbIM B pa3gesie 6. [ONA OUEHKM CTaHOApPTHbIX aKTUBOB WCMOJIb3yeTCs

3Ha4yeHue CoR gnga ctagunm 1.

Pa3spen 2. OueHka akTuBoB. ObecueHeHue 6e3 pedonTa.

2.

2.1. [lpu BO3HMKHOBEHUN COobbITUSA, Beayllero kK obecueHeHuto, cnpaBennmBas
CTOMMOCTb AO0JIFOBbIX MHCTPYMEHTOB (B CJ/lydae OTCYTCTBUSA LLeH OCHOBHOIMO pbiHKa Ha
naTty onpegeneHna CHA), B TOM 4uCne OeHEeXHbIX CpeacCTB Ha cyeTaxXx M BO BKNadax,
cnpaBensiMBass CTOMMOCTb AOebUTOPCKOW 3a40/KEHHOCTU, npaB TpeboBaHMA no
JoroBopaMm 3aMa W KpeauTHbIM JoroBopaM (B cjiy4ae, ec/inm 3anMMofaBLeEM Mo
ooroeopy BbicTynaeT @oHpA), onpegensercda B  COOTBETCTBUM C  METOAOM

KOPPEKTUPOBKW CripaBeasiMBon CTOMMOCTM NO hopmyne 2.

2.2. CoObiTuAa, Beayuwime K obecueHeHulo:
2.2.1. B oTHOWEHNN IopuanYecKux auLl
2.2.1.1. YxyaweHue (PUHAHCOBOro rMoOJIOXKEHUs, OTpasuBLIMECA B AOCTYMNHOMN

(hMHAHCOBOM OTYETHOCTU, B TOM YUCJIe CTOMMOCTU YUCTbIX akTUBOB Bonee 4yem Ha 20%;
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2.2.1.2. HeraTuBHOe OenCTBME PEUTUHIOBbIX areHTCTB - B CJlydae Haauymsa y
KOHTpareHTa peunTUHra penTUHIoOBOro areHTCTBa, BxoAsdwux ambo B peecTp
KpeAUTHbIX PEeWTUHIOBbIX areHTCTB, NMbo peecTp uavanoB U MNpencTaBUTEsNIbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybsnkyembix Ha canTe baHka Poccuu:

e CHWXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB peNTUHra (3a UCKJIIOYEeHNEM CJlyYaeB, Korja KOHTpareHTy MpUCBOEHDI
PENTUHIN HECKOJIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB pPEenuTUHra He SABAseTCH
chencTtememM  yxyAlleHUs KpeauToCcnoCoOHOCTWM KOHTpareHTa). Takoe pelleHune
opopMAEeTCA MOTUBMPOBAHHBLIM CYy>KAeHMeM Yrpasasiowen KoMnaHuu.

YxyguweHue penTuHra, nNpUCBOEHHOro MO  MeXAyHapoA4HOW LKane B
WHOCTPaHHOW BanloTe A 3a[0/DKEHHOCTU, He Y4YUTbIBAeTCA B KayecTBe Mpu3Haka
obecueHeHuss B csiyvyae, ecqm OHO 0OyCNOBJIEHO YyXy[ALleHWeM CTPaHOBOMW OLEHKWU
KOHTpareHTa.

YxyglweHue penTuHra ogHUM PEenTUHIOBbIM areHTCTBOM, paHee npousBefeHHoe
OPYrYMM penTUHIrOBbIM areHTCTBOM M YYTeHHOe B KayecTBe coObiTusA, Beayuwero K
obecueHeHNo, He y4uTbiBaeTCH, eCiM NPUYNHON yXy[LleHNa ABASeTCA OLHO U TO XKe
cobbiTue.

2.2.1.3. Pe3kui poCcT 4OXO4HOCTW /tobOro A0NroBOro MHCTPYMEHTa IMUTEHTa (3a
nocnegHne 5 TOProBbIX [AHEW Npu OTCYTCTBUM pocTa JoxonHocTn ODP3 u npwu
OTCYTCTBUWN POCTa JOXOLHOCTM aHaNIOrMYHbIX 0B aMraunin SMUTEHTOB).

Ynpasnsouaa KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUSA
onpenensieT BJAUSHME pOCTa [AOXOOHOCTU obnvraumm Ha KpeauTocrnocobHOCTb
SMUTEHTAa, UCXO0As U3 CPaBHEHUs CO CrnpefoM aHasNornyHblx obnmnraumm k OP3 Ha paTy
OLLEHKMW.

2.2.1.4.073bIB (aHHY/INPOBaHME) NINLEH3UMN Ha OCyLleCcTBJIeHMe OCHOBHOIMo BMAa
0eATeNbHOCTMU.

2.2.1.5./A\cH4e3HOBEHME aKTUBHOIO PblHKa AJ19 PUHAHCOBOr0 akKTMBa B pe3yJsibTaTe
(PUHAHCOBbIX  3aTPyAHEHUM  3SMUTEHTa W  OTCYTCTBME  LUeH, pacCYUTaHHbIX
HabnwogaemMbiMn UCTOYHUKAMKU UHGopmaumm (B T.4. HKO AO HPLO ©n wWHbIX UeH
WH(OPMALIMOHHbIX CUCTEM, UCMOJIb3yeMblX B HacTosAwmx MNpasunax onpeneneHns CHA).

2.2.1.6.Hann4me npr3HaKoB HeCoCTOSATENbHOCTU (baHKkpoTCcTBa)™X.

2.2.1.7.An4 3a00/)KEHHOCTW Mo 3arMaM, kpeanTaM, PUHAHCOBbLIM NHCTPYMEHTaM

- CTaBwuninm obuiensBecTHbIM AedonT no obasaTtenbCTBaM XOJAWHIOBOW KOMMAHUU WA

10 B ToM yncne cooTBETCTBUM €O CT. 3. ®3 Ne127 «O HECOCTOSTENLHOCTH (6baHKpOTCTBE)», paCCMOTPEHMEe CyaoM No
cyLLecTByY 3asBneHnn o 6aHkpoTCcTBe U T.4. PakT Nofaym 3asBeHns 0 6aHKPOTCTBE MOXKET He pacCMaTPUBATLCA Kak
npu3sHak 6aHKpPOTCTBA.
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nedont no nybAnMYHOMY [ONrYy KOMMAaHWUWA rpynnblitl, K KOTOPOW MPUHALNEXUT
KOHTpareHT, B CJly4ae NpPOAO/DKEeHUs 0OCNyXuBaHWA [oJsira CaMUM KOHTpPareHTOoM
nocne cobulITna gedgonTa.

2.2.1.8. Ona HeobecneyeHHON 3a[0J/IKEHHOCTM NO 3aWMaM, KpeguTam,
(PUHAHCOBBIM MHCTPYMEHTaM - pe3KUrh pocCT [OXOAHOCTW Mo nyban4yHoMy p[onry
KOMMaHWN rpynnbl, K KOTOPOW MNPUHAANEXUT KOHTPAreHT (3a UCK/YeHUeM CJlyyaes,
Korga KOHTpareHT wumeeT nybJsMYHble KOTUPOBKW [OArOBblX 0053aTeNbCTB U 3TU
KOTUPOBKWN He MOoKa3blBalOT MNpu3HaKoB obecueHeHus). Ynpasnswowas KOMMNaHUA Ha
OCHOBE 3KCMNepTHOro (MOTMBUPOBAHHOIO) CYXOEHWUa onpegenseT BJUSHME pocTa
OOXOOHOCTM Mo nNybAn4YHOMY [0Ary KOMMAHUW Fpynnbl, K KOTOPOW MPpUHAONEXUT

KOHTpareHT, Ha KPeaMToCnoCcobHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHN pU3nYeCcKux nuL

2.2.2.1. NosiBneHne y YnpaBnswwen KoOMNaHUM UHGPOPMaALUN O CHUXKEHUN
BO3MOXXHOCTU (hM3M4eckoro nmua obcnyxmesaTb obsi3aTenbCTBa, B TOM 4ucse - noteps
paboTbl, CHMXeHne 3apaboTHOM NAaTbl WM MHOrMO pacnosiaraeMoro goxona, noreps
TpyLnocnocobHocTu, yTpaTa unam obecueHeHne coOBCTBEHHOCTU, ABASAIOLLENCH OOAHUM U3
NCTOYHUKOB A0x04a PU3NYeCKoro nuua.

2.2.2.2. lNosBneHue y Ynpasnsiouen KOMMaHun nHpopMaLmun 06
WCMONMHUTENbHOM TMPOU3BOACTBE B OTHOLWEHUU uinyeckoro nuua B 0bObeme,
BJINAIOLLLEM Ha CMOCOBHOCTb (hn3n4eckoro nmua obcnyXmeaTb cBou obsizaTenbcTBal?

2.2.2.3. NosBneHve y Ynpasnswuwen kKoMmnaHum nHpopMaumm o BO3OYyXOeHUu

YrOJIOBHOIr0O fesfla B OTHOLEeHUU (h13nY4eCcKoro avua nnm obbsABNEHNN ero B PO3bICK.

2.2.3. B oTHOWeEHN (PpU3NYECKUX U IOPUANYECKUX 1L

2.2.3.1. HapyweHune cpoka WUCMoJIHEHMA 0653aTeNbCTB Ha MEHbLUUA CPOK, YeM
onpeneneHo YrnpasnaswLwen KoMmnaHuen anas npusHaHua gedosta (BKAYasa nocnegHum
OeHb CpOKa, YCTaHOBJIEHHOro Aana pgedonra), Ho 6osbwunn, 4em [N NPU3HaAHUA
nebnTopckom 3a40/KEHHOCTU ornepaunoHHon. He cyuTaeTcs cobbiTnem obecueHeHUs
NpoCpoYKa WCMOJNIHEHMSA 00A3aTeNbCTB KOHTPAreHTa B OTHOWEHUW KPeAUTHbIX
[OroBOpoOB W [OroBopoB 3amma Ha 5 (MaTb) paboynmx gHem B OTCYTCTBUE WHBIX
npusHakos obecueHeHnsa/gedonTa KOHTpPareHTa.

1 NonsaTtue rpynnbl CBA3aHHbIX IML/KOMNAHUM BBOAUTCS MO aHanormm co ct. 64 ®3 Ne86 «O LeHTpanbHoM baHke
Poccuinckon ®epepaunn (baHke Poccnm)»

12 HanpumMep, MCMOMHUTENLHOE NPOM3BOACTBO Ha CyMMy BOJIee YeM MoJIOBMHA MECSIHOMO fOX04a (hU3nLa.
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Ynpasnswuwas KOMMNaHUA  MMeeT NpaBo He cyYuTaTb obecueHeHHoNn
3a[0/DKEHHOCTb (KpoMe o00f53aTenbCTB MO ornepaumsaM Ha pblHKe perno N C
NPOU3BOAHBLIMU WHCTPYMEHTaMUu), MNPOCPOYEHHYI Ha OOWH [eHb, B CJ/lydae Haanyus
OOKYMEHTOB (KON  OOKYMEHTOB), CBUOETENIbCTBYOLWMX O CBOEBPEMEHHOM
NCMOSHEHUN obs3aTeNnbCTB. Takoe pelleHune ohopmnsaeTcs 3KCMNepTHbIM
MOTUBUPOBAHHbLIM CYXXAEeHWeM YrpaBisloOLWeNn KOMMaHUU C TMPUIOKEHNEM Konui
noATBEepPXXAAOLWUX AOKYMEHTOB.

2.2.3.2. lNpepocTassieHne KpPeaUTOPOM YCTYMNKW CBOEMY 3aeMLUUKy B CUy
SKOHOMUYECKUX TMPUYUMH WKW  OOrOBOPHbLIX YCJIOBUW, CBSI3aHHbIX C (PUHAHCOBbLIMU
3aTpyLAHEHUAMU 3TOro 3aeMLUnKa, KOTOpYyl KpeauTop He npenoctaBun Obl B MHOM
ciydae (B TOM 4ucCne pecTpyKTypusauus 3a40/IKEHHOCTU C YMEeHbLUEHWEM CTaBKW,
NMPOJIOHraunen 3af0/HKEHHOCTU WM  OTCPOYKOM BCEX WM YacTu njaTexen).
Ynpasngoowaa KoMNaHMa Ha OCHOBAHUW 3KCMNEPTHOro (MOTUBMPOBAHHOIO) CYXOEHUS
onpenenseT, SABJAATCA SN U3MEHEHUA [OOroBOPHbIX YCJIOBUA B  OTHOLUEHUU
3a[0/DKEHHOCTU KOHTpareHTa npu3HakoMm obecueHeHUss C y4eTOM ero (puHaHCOBOro
COCTOSIHUSA N NPOYUX CYLLEeCTBEHHbIX 0O6CTOATENLCTB.

2.2.3.3. WHble cobbiTna, Beayuine K obecueHeHNIo, He yKa3aHHble B HacCTOALUX
Mpasunax onpepeneHus CYA, MOryT NpuHUMATbCA A1 pacyeTa CTOMMOCTU YUCTbIX
aKkTmBoB ®oHAa, Ha OCHOBaHUN MOTUBUPOBAHHOIO CYXAEHUS YNnpasrsoLlen KoMnaHum
C YKa3aHmeMm p[faTbl BO3HUKHOBeHUs cobbiTuss obecueHeHus 1 cofep>XaHum Takoro
cobbITUss C noAaTBepXAeHueM UHGpopMaunum U3 OTKPbITbIX WM COBCTBEHHbIX
WCTOYHUKOB  Yrpasssowen KoMnaHuu (B 4aCTHOCTW, Hasnyume  MpuU3HaKoB
obecueHeHus/pedonTa NO OAHOMY U TOMY >Xe€ KOHTpareHTy B pa3Hbix MO nopj
ynpassieHueM Ynpasasowen KoMmnaHmm).

2.3. B cnyvae ecam npu NpoBeAEHUM MOHUTOPMHra CTAaHOBUTCS LOCTYMHOWM
NHopMaumMs 0 nMpusHakax obecueHeHUs, cnpaBelsiMBas CTOMMOCTb KOpPpeKTupyeTcs
Ha Ty XXe gaTy.

2.4. ObecueHeHMe MNO pa3sIM4YHbIM AaKTUBAM, OTHOCSALWLMMCA K
KOHTpPareHTy.

2.4.1. B cny4yae BO3HUKHOBeHUA obecueHeHUs NO OAHOMY aKTUBY
OoCTaJlbHble aKTUBbI, oTHOCSALLMecCs K KOHTpareHTy, TakXxe cyuTarTCsA

obecueHeHHbIMN 3.

13 Kpome cnyuaes
e HaNM4ns PLIHOYHbLIX KOTVUPOBOK MO TOPTYEMOii 3a[40/XKEHHOCTI KOHTPareHTa/aSMUTEHTa;
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2.4.2. MopyuynTenbcTtBa W rapaHTUM KOHTpPaAreHTa C MpU3HaKamu
obecLeHeHNs He NPUHMMAKOTCA B pacyerT.

2.5. MOHMTOpPMHI NpuU3HaKoB obecueHeHus

2.5.1. MOHUTOPMHI NO (PUHAHCOBOMW OTYETHOCTU MPOBOAUTCH He nosgHee, 4yem
yepe3 1 mecsay nocsie NOsBJIEHUS TaKOW OTYETHOCTU, HO He pexe, Yem 1 pa3 B noarona
ona ordyetHocTtn no PCBY u 1 pa3 B roa ona or4eTtHocTtn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX byMar npoBOAUTCHA Ha KaXAyl JaTy
pacdeTa CHA.

2.5.3. MOHUTOPUHI MO PU3NYECKUM NNLLAM NPOBOAUTCSH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI  OaHHbIX no cynebHbim pas3bupaTenbcream ans
topuandeckux nuy NnpoBoauTCca He pexe 1 pasa B Mecsu. B cnyvyae masnon 3Ha4MMocCTun
aKTmea no oTHoweHuto K CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)
MOHWUTOPUHI NMPOBOAUTCSH HEe pexxe, 4YeM pa3 B KBapTaJl.

2.6. Bbixon M3 cocTofsHMA obecueHeHus.

3a0/KeHHOCTb nepecTaeT cYMTaThCa obecueHeHHON B CiIeAYIOLWLMX CyYasnx:

2.6.1. B oTHOWEHNN IOPUANYECKUX JIUL,

2.6.1.1. Ona obecueHeHNs 1U3-3a NpPEeBbILLEHNSA MOPOroBbIX 3HAYEHUN - B C/y4ae
npekpaweHna npusegwero K obecueHeHUo HapylweHUs MNoporoBbiX 3HaYeHUN
(hUHAHCOBbIX MNOKa3aTesien B Te4eHne ABYX KBapTaslos.

2.6.1.2. Ona obecueHeHNsA 13-3a MOHMXEHUSA pPelTUHra - B Cjly4ae NOBbILLIEeHUS
PEeNTUHra, KOTOpbIN paHee Bbl1 NOHMXXEH, MO0 COXpaHEeHUsA PenTUHra co cTabusibHbIM
MPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ona obecueHeHMA un3-3a Pe3KOro pocTa LAOXOAHOCTU MO TOpPryemMbiM
OOJIrOBbIM MHCTPYMEHTaM 3MUTEeHTa - B CJly4ae BO3BpalleHus cnpenos rno obnvraymam
SMUTEHTa K G-KPUBOW K MPEeXHUM YpPOBHAM (MO0 ypOBHAM KOMMaHWUW, KOTOpble [0
MOMeHTa obecLieHeHNs ToproBasnchb ¢ 6an3kMM cnpenomM Kk G-kpmson'4).

2.6.1.4. Ona obecueHeHUs n3-3a NoTepun NULEH3UN - B CJly4ae BOCCTaHOBJIEHUS
nMueH3nn nbo MoslyYeHUs JIMLEH3UW Ha 3TOT XXe WM UHble BUAbl AeATeNbHOCTY;
BbIXOZ, U3 COCTOAHUA obecueHeHNA BO3MOXEH TOJIbKO B CJlyyae rnoJiy4eHus He MeHee

4yeM OBYX KBapTaJibHbIX OTHETOB UJIN rOOOBOIo oT4eTa O AeATe/IbHOCTU KOHTpPareHTa B

L4 OCI'Iapl/IBaeMOI7I 3a00J1KEHHOCTW MO NeHAM U LIJTpaCbaM - A0 MOMeHTa noJsly4eHna NCNnoHNTEeNIbHOro 1nCTa.
14 Cnpepn 015 NpocTOThl MOXET U3MEPATLCA Kak pa3sHULa Mexay AOXOOHOCTLI0 obnurauumn n G-Kpusoii Ha
CPOK, paBHbIN Alopaunm obanrauunm.
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HOBOM Ka4decCcTBe, Mpu 3TOM B OeATeJIbHOCTU O0JIKHbl OTCYTCTBOBaTb MHbIE MPU3HAKWK
obecueHeHMs.

2.6.1.5. Ona obecueHeHns, BbI3BAHHOI0 NCYE3HOBEHNEM aKTUBHOIO pbiHKA M3-3a
(PMHaHCOBbIX NMpobnemM sMuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabawgaemMbiMun
NCTOYHMKaMnM nHgpopMmaumm (B T.4. HKO AO HPL, 1 nHbIX LeH MHHOPMALNOHHbLIX CUCTEM,
ncnosb3lyeMblix B HacToawmx Mpasunax onpegenenma CHA) - B csly4ae BOCCTaHOBJIEHUS
AKTUBHOIO PblHKa M OTCYTCTBMSA UHbIX NMPU3HAKOB obecLeHeHuns.

2.6.1.6. Ona obecueHeHMsa M3-3a HaNM4YMA NpU3HaAKOB BaHKPOTCTBa - B Clly4vae
OTCYTCTBMA NPU3HaKOB BAHKPOTCTBaA B Te4EHME CpOKa He MeHee 6 MecC.

2.6.1.7. [na Bcex csy4aeB - B CJ/lyMae U3MEHEHUs COCTaBa aKLUMOHepoB, Koraa
HOBble aKLMOHEpbl CYLWEeCTBEHHO YAy4lIalT OUEHKY BO3MOXXHOW MNOAAEPXKKN
3aeMlWnKa/KoHTpareHTa. [aHHoe OencTBue LOJIKHO ObiTb 060CHOBAHO 3KCMNEPTHLIM

(MOTMBMPOBaHHbLIM) Cy>xAeHneM YnpasrisoLlien KOMMaHnu.

2.6.2. B oTHOWeEHN pU3nHeCcKUX nuu,.
2.6.2.1. Onsa obecueHeHuns n3-3a NHpopMaLnn 06 yXyALWeHNn
nJjaTtexXecnocobHocTn - B cCJlydae TMoayyYyeHuUs uWHGOpMauUMMm O BOCCTaHOBEHUN

NaaTe)XXecnocobHOCTN N COXPaHEHMN 3TOro CTaTyCa B TeYeHMe CPpOKa He MeHee 6 mec.'®

2.6.2.2. Ona obecueHeHns mn3-3a  uUHPopMaumm 06  UCNONHUTESIbLHOM
npousBoAcCcTBe - B CJ/lydae noraweHus 3af0/DKEHHOCTU MO  WCMNOJIHUTESIbHOMY
Nnpou3BOACTBY.

2.6.3. B oTHOWweHNV ropuanYecKUuX u busnyecKux nuu,.

2.6.3.1. Ona obecueHeHNs N3-3a HapyLUEeHNA CPOKOB MUCMNOJIHEHUA 0053aTeNbCTB
- B CJly4ae NoJIHOro MCNOJIHEHUSA NPOCPOYEeHHbIX 06a3aTesibCTB U HE MeHee 4eM 6 mec.
obcnyxnBaHMA 3a80/KEHHOCTU 6e3 nMpocpoyek, npeBbillaolnx CPoK, MO3BOASIOWNN
OTHOCUTb 3a00J/DKEHHOCTb K OnepauMoHHOW (MAu npeBbllWaloWwmx CPoK A0MNYyCTUMOro
HapyLeHnsa NCMosIHEHNS 0bA3aTenbCTB Mo gorosopaM 3amma - 5 (MaTte) pabodux gHen).
B cnyvae Hanmyusa OOKYMEHTOB (KOMUA OOKYMEHTOB) O CBOEBPEMEHHOM WUCMOJIHEHUN
obs3aTeNbCTB N peasibHOM UCMNoJIHEHUU ob6A3aTesibCTB B TeyeHue 3 [Hen nocne
HacTYNJAeHUs CPOKa KOHTpareHT/3aeMLWmK Takxe MoXXeT OblTb BbiBeAEH U3 COCTOAHUSA
obecueHeHVs, [gaHHOe [OencTBuMe  OO/HKHO ObiTb 0OOCHOBAHO  3KCMEepTHLIM
(MOTMBMPOBaAHHbLIM) Cy>xAeHneM YnpasrisoLlien KOMMaHnu.

2.6.3.2. Ona obecueHeHNs nU3-3a peCcTPYKTypusaumm B NOJNb3y KOHTpareHTa - B
cJly4dae MnoJIHOro rnoralleHns pecTpyKTYPUPOBaHHOM 3af0/KEHHOCTU (KpoMe cry4vaes,

15 Hanpumep, yBosibHeHMe 6e3 nepexofa Ha HOBYO paboTy siBAsieTCs Npu3HakoM obecLieHeHUs,
NMpun yCTPONCTBE Ha HOBYIO paboTy 3a0/)KEHHOCTb 3aeMLMKa NepecTaHeT CYMTaATbCS
obecueHeHHON Yepes 6 mec.
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Korgoa oOJHOBPEeMeHHO C TMoraweHmeM BO3HMKaeT HOoBasfA 3aJ0J/DKEHHOCTb) W
obCcny>XmBaHMa NpoyYen 3a00J/DKEHHOCTU 6e3 pecTpyKTypusaumm u  NPOCPOYEK,
npesbILLAaloLWNX CPOK, MO3BONAWNA OTHOCUTb 3a[40J/KEHHOCTb K OnepauuvoHHOW, B
TeyeHMe CpoKa He MeHee 3 MeC. TMocjse noraweHns pecTpyKTYpPUpoBaHHOW
3a0JI>KEHHOCTW.

2.6.3.3. B cny4dae noayvyeHus NHopMaLmun o] npekpaweHun
cynebHoro/yronoBHoro npecsefoBaHUss KOHTpareHTa MNyTeM onpaBAaTeslbHOro
npurosopa nmbo npekpaweHus pena. MNpm 3ToM B Cjllyd4ae MUPOBOro CorsjalleHus
MeXYy KOHTpareHTOM M UCTUOM YrpasnfoLwas KoMnaHusa oba3aHa NpoBeCTU OLEHKY
(PUHAHCOBOr0 COCTOSAAHUA C YYeTOM W3BECTHbIX WAM npefnosiaraemMblX YC/0BUK
MUPOBOro CornallueHus.

2.6.3.4. Ona obs3aTeNbCTB KOHTpPareHTa, KoTopble cTann obecueHeHHbIMU 13-3a
HapyLlweHnsa ycnioBun obcnyxmeaHus no gpyruMm obsfsaTenbCTBaM KOHTpareHTa, - B
c/lydae noraweHuss pecTPyKTYPUPOBAHHOW WM MPOCPOYEHHON 3a00J/KEHHOCTU U
obcnyxmBaHmMa BCel npoyvyen 3af0/DKEHHOCTU 6e3 HapyweHun ycnoBun unam
pecTpykTypusaumMn B Te4vyeHWe BCero rnepuvofda Q[0 noraweHmsas u 6 Mec. rnochne

rnoraweHmnsa NpobnemMHON 3a40/KEHHOCTM.

2.7. PacyeT cnpaBensIuBOM CTOMMOCTU aKTUBa C Y4YeTOM MNPU3HaAKOB
obecueHeHus (po pecgonta KOHTpareHTa)

2.7.1. CnpaBegsmBas CTOMMOCTb aKTMBa MNpPW BO3HUKHOBEHMU MPU3HAKOB
obecueHeHUs onpegenseTca No MeToay NpUBeAeHHON CTOUMOCTU ByAyLIMX OEeHeXHbIX
MOTOKOB, Y4YUTbIBAs KPeOWUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY LOEHEXHbLIX MOTOKOB
(Popmyna 2), 3a WUCKIOYEHMEM CJlyvaeB, OMUCAHHbIX HMXe B 3TOM MYHKTe.
BepoaTHocTb aedonta PD(T(n)) onpenenseTcsa C y4eTOM MOJIOXKEHUIN, YCTaHOBJIEHHbIX
B pa3pene 4.

2.7.2. [Nns OUeHKW CrnpaBenMBon CTOMMOCTU npaB TpeboBaHUM NO aKTMBaM
(noroBopam) ®oHAa K (puU3nYecKMm nuuam [0 HacTynjeHus pedonta M C y4eToMm
nonoxxeHunm B Paszgene 6, ncnonblyercs dopmyna 2, B KOTOPON Ka)Kgoe npovssefeHue
PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpepnensetcsa B COOTBETCTBUM C MOPALKOM,
yCTaHOBNEeHHOM B pa3gesnie 6. [Ona OueHKM KpeAuTHOo-obeCueHeHHbIX aKTUBOB
ncnosib3syeTtcsa 3HadeHne CoR ona ctagum 2.

NHpopmMaumns o0 BbiIB/IEHHbIX Mpu3Hakax obecLeHeHUs 1 BbiXo4e W3 COCTOSIHUSA
obecueHeHns npegocTaBasaeTCca Ynpasaswwen KomraHvuen B Crieynaan3vpoBaHHbIV
gernosvTtapuvi He ro3agHee craegyrwujero paboyero AHA 3a AHEM BO3HUKHOBEHUS
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npusHaka obecuyeHeHus Win Bbixoda W3 COCTOSIHUSA obecueHeHus (rpu yCc/10BUUN, 4HTO
MHpopmMaLunss 0 BO3HUKHOBEHUW rpu3HaKka obecueHeHUss nan Bbixoda M3 COCTOSAHUS

obecLeHeHus rNpsiMo Wi KOCBEHHO Habsirogaema Yripas/isitoLlen KOMaHuew).

2.7.3.
Paspen 3. OueHKa aKTUBOB, HAXOAALLUXCA B COCTOSAHUM pedonTa.
3.

3.1. MNpepenbHble CPOKM nNpusHaHua pedonta ANA passIMiHbIX BUAOB

3a00JIDKeHHOCTM.

IHeburtopckas 3a/0J/IKeHHOCTb/06A3aTenbCcTBa

Cpok
0eOUTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLLUKOB

Ob6sazaTenbCcTBa No 06 AUraLMAM POCCUNCKUX/MHOCTPAHHbIX o
7 / 10 pabounx gHen

3SMUTEHTOB!®

Ob6sa3aTenbLCTBA MO BbiNJlaTe oXo4a Mo A0JIEBbIM aKTUBaM 25 paBounx
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOBY’ P

Obsi3aTenbCTBa NO 3aiMaM/KpeanTam LpUANYecknx nuL 30 KafleHaapHbIX OHEN

O6s3aTenbcTBa Ha Me)XXbaHKOBCKOM pbIHKE, pbIHKE

NPOV3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO 5 paboymnx aHei

NHas 3a40/1)KEHHOCTb (PU3NYECKMX U IOPUANYECKUX UL Nepeq,

nnd 90 KaneHJapHbIX oHen

3.2. B OTHOLWWEHMM OpUaNYeCcKuX nuuy pedonT M npupaBHUBaeMble K
HeMy COObITUA yKa3aHbl HUXKe:

3.2.1. HapyweHne KOHTpPAreHToM YyCJIOBUA MoOraweHns WM  BbInNaaThl
MPOLEHTHbIX LOXOA40B MO aKTUBY, a Takxe ntoboro nHoro obsasatenbCTBa KOHTpPareHTa
Ha Cpok, 6onbLwnin, 4emMm ykasaHo B N.3.1, B cay4Yae ecinm AaHHas UHdopMaumsa npsmo
NN KOCBEHHO HabnogaemMa Ynpasnsaouwen KoMnaHnen.

HeuncnonHeHHble 0b6s3aTeNbCTBa KOHTPAreHToB, B TOM 4YMCAe MO BbiNJlaTe KYNOHOB U
ONBNOEHOO0B B MHOCTPAHHOM BaJIlOTE, CYUTAOTCA Haxoaawmmmca B aedonte B ciay4ae,
€Cc/In  Takoe HeucnosHeHMWe BO3HUKJIO B pe3ynbTaTe pencrteun (bespnencrsuns)
WHOCTPAHHbIX OEeN03UTapHO-KJMPUHIOBbIX KOMMAHUAW (B T.4. MexAYyHapoAHbIX
pac4YeTHO-K/JIMPUHIOBbIX LUeHTpoB «EBpoknup baHk», r. bptoccens, n «Knupctpum
BaHKWNHr», r. JllokceMbypr), MHOCTPaHHbLIX BAHKOB MM UHbIX CaHKLWOHHbLIX OENCTBUW

WHOCTPaHHbIX TFOCydapcTB WU (MAKN) peryavmpylowmnx opraHoB. [edonT B OTHOLUEHWU

18 NaHHbI CPOK NCMOMBb3YeTCS TOMBLKO B CJTy4ae HafuuMs COOBLUEHUI OT SMUTEHTA, areHTa UAN UHBIX YNOIHOMOYEHHbIX
JIML, 0 HaMepeHUn NCNOSIHNTL 06s13aTeNnbCcTBa B BvKalwme AHW, T.e. 0 TEXHNYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBMA Takmnx coobleHnn nubo B cinyvae obbsaBneHUs o gedonte AedonT cYNTaeTCs HaCTYNMBLLMM CO OHS,
CnepnyloLLero 3a yCTaHOBJIEHHBIM CPOKOM UCMOJIHEHNS 0643aTeNbCTB.

17 NaHHbI CPOK NCMOMBb3YeTCS TOMLKO MPU HAUYNN COOBLLLEHMI O BbiNaTe AMBMAEHOB SMUTEHTOM.
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CaMOro KOHTpareHTa, B TOM 4ucCsie nNepekpecTHbIn [edoNT no ero WUHbIM
obs3aTenbcTBaM, He BO3HMKaeT. OCOOEeHHOCTU OUEeHKM aKTMBOB B 3TOM CJly4vae
yKa3aHbl B n.3.5.3.

3.2.2. OduvunanbHoe onybnnkoBaHMe B COOTBETCTBUM C defepasibHbIMU
3aKOHaMM U UHBbIMW HOPMATMBHbLIMU MPABOBbLIMU akTaMu Poccuinckon depepauuun nam
WHOCTPaHHbIX rocynapcTB MHMOPMALUN O NMPOCPOYKE WCMNOJIHEHUA SMUTEHTOM CBOUX
0653aTenbCTB;

3.2.3. OdwuumanbHoe onybanMkKoBaHUe pelleHUs o Npu3HaHUM 6aHKpPOTOM.

3.2.4. OdvumnanbHoe onybnvkoBaHMe pelleHns O Havajle MNpUMeHeHUs
npouenyp OaHkpoTCTBa - €O OHA onybaumkoBaHus coobuweHns 00  AaThl,
npeglwecTteyowen pate onybnmkoBaHus coobweHns o6 OKOHYaHUU MPUMEHEHUS
npouenyp baHkpoTCTBAa.

3.2.5. OdmunasnbHoe onybnnkosaHune MHopMaLnmn o} NIMKBMnpaumnmn
IOPUANYECKOro iMua, 3a UCKJIIOYEHNEM CJlyHaeB MNorJoweHus 1 NnpncoeanHeHuns.

3.2.6. lpucBoeHmne kKoHTpareHTy penTtuHra SD (Selected Default) wam D
(Default) co cTOpOHbI PENTUHIOBbIX areHTCTB.

3.2.7. ObHapyxeHue HEeBO3MOXXHOCTU KOHTpareHTta UCMOJIHNTb cBOU
obs3aTenbCcTBa B CUy Kakux-nnbo obctoaTenbCTB 6e3 NpuHATUA cneumasibHbiX Mep

(Hanpumep, peanmsauunn 3anora).

3.3. B oTHoweHuM ¢usmnuyeckux nuy K pedcdonty npupaBHUBAIOTCHA
cnepylowime cobbiTua:

3.3.1. HapyweHuna ycsoBui rnorawleHns UanM BbiNaaTbl NPOLEHTHbIX A0X040B
Mo akTuBy, cocTaBhaswweMy akTuebl MNP, a Takxe nwboro mHoro obssatenbLCcTBa
KOHTpareHTa Ha cCpok 6onbwuin, 4eMm ykKasaHo B n.3.1., B cC/sy4ae ec/inm [aHHas
NHopMaL A NPSMO NN KOCBEHHO HabnofaeMa y4HaCcTHUKOM pPblHKA.

3.3.2. OduumanbHoe onybsinkoBaHue peLlleHnsa 0 NpuUsHaHnm anua 6aHKpoTOM.

3.3.3. OdunumranbHoe onybnnkoBaHMe pelleHns 0 Havasle NpUMeHeHNsa K auuy
npouenyp OaHkpoTCTBa - €O OHA onybaumkoBaHus coobuweHnus 00  AaThl,
npeglwecTteyowen pate onybnmkoBaHus coobweHns o6 OKOHYaHUU MPUMEHEHUS
npouenyp baHkpoTCTBAa.

3.3.4. [ony4yeHue ceeneHnn 06 ocyXaeHUN PU3nN4ecKoro smua rno yrosoBHbIM
npecTynsieHnsaMm (KpoMme ciiyq4aeB OCY>KAEHUSA Ha YCNOBHbINA CPOK).

3.3.5. [lony4yeHue ceBepeHun ob obbsABNEHUN (HU3MYECKOro sinLa npornasLnM
bes3 BecTw.

58



3.3.6. [lony4yeHue nHpopmaunm 0 HaCTyrJIeHUNn cMepTn PU3n4ecKoro nua.

3.4. [Oecdont no passIMiHbIM aKTUBaAM, OTHOCALLUMCA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBeHUA AedonTa No OAHOMY AKTUBY OCTaJlbHble
aKTMBbI, OTHOCSALLMECH K KOHTpPaAreHTy, TakKXe CYMTalTCA HaxooawmMmuca B agedonte,
CaM KOHTpareHT CYMTaeTCA Haxonsawmmca B aedonte (3a UCKIIYEHMEeM CUTyauuu,
yKasaHHow B n.3.2.1.).

3.4.2. He o6ecneyeHHble 3a70roM HeOBMXUMOCTMK, CTpaxoBkonm nmbo
3aJ10roM JIMKBUAHbIX LeHHbIX BymMar nopyduTenbCTBa M rapaHTUM HaxoAslwerocs B
hedonTe KOHTpareHTa He NPUHUMalOTCA B pacyeT.

3.4.3. B cnyvae HacTtynneHus cobblTUA, MpuUpaBHEHHbIX K AedonTy,
KOHTpareHT CYMTaeTCAa HaxogsawmMca B COCTOSHUM  aedosiTa, BCe aKTUBbI,
OTHOCSLMECHA K HEMY, CHUTAIOTCA HAaXOO4AWMMNCA B COCTOAHUN AedonTa.

3.4.4. Ynpasndawowaa KOMMaHUa MNpu  MOHUTOPWUHIe  3a[40JKEHHOCTWU
YYUTbIBAET MNPUHALNEXKHOCTb KOHTpareHTa K rpynrne KoMnaHun. MNpu BO3HUKHOBEHUU
cobbITMs fedonTa y XoNANHIoBOM KOMMNaHUM Nnbo y KnoYeBbix® KOMMaHU rpynnbl, K
KOTOPOW MPUHaAONEeXUT KOHTpareHT, U rMojy4yeHun wuHdopmaumm o6 3ToMm
Ynpasngowen KoMnaHnen, KOHTpareHT TakXxe cYMTaeTCs HaxoAsWMMCa B COCTOAHUMN
nedonTa (3a UCK/YEeHMEM ClyvaeB, KOorja KOHTpareHT nMeeTt nybsinyHble KOTUPOBKMU
aKUun, [oNroebix 06a3aTesIbCTB UM NPOU3BOLAHBIX NHCTPYMEHTOB U 3TU KOTUPOBKMK He
nokasblBalOT MNpuU3HakoB obecueHeHUs, a TaKXe CJly4aeB, Korga KOHTpareHT
nponosmKaeT obcayxmeaTb O0Ar Mocae HacTynaeHus cobbiTna gedonta y KOMMNaHUN

rpynnbl, K KOTOPOW OH MPUHAaLNEXNT).

3.5. OueHka cnpaBenJIMBOM CTOMMOCTM AaKTMBOB, HaxXxoAsALWUXCA B
nedonrte
IOna BCex KnacCoB aKTMBOB, HaxXOOALMXCA B COCTOSAHMM fAedonTta, cCnpasensiveBas
CTOMMOCTb akKTuBa onpepenserca B cooTBeTcTBun ¢ Popmynon 2, npu atom PD(T(n))
NPUHMMaeTCs paBHbIMK 1.

3.5.1. 3a0/DKEHHOCTb (PU3NYECKUX JINL, OLeHMBaeMas [0 HacTyrnJjeHus
cobbiTun pedonta ¢ ucnonb3losaHueM Cost Of Risk, ¢ paTbl (BkAO4asa) HacTynaeHUs

nedonta UM NpupaBHEHHbIX K HeMy coObITMA oueHMBaeTcss B obLieM nopsake, C

18 CNncok KNoYeBbIX KOMMAAHWA FPYNMbl, K KOTOPO NPUHAANEXUT KOHTPareHT, coCTaBnseTca
YnpaBnsiowen KoMnaHnen caMoCcTOSTeNIbHO.
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ncrnono3oaHnem PD wn LGD. MNpu 3TOoM 3HavyeHue PD panA Takom 3a[0/DKEHHOCTU
nPMHMMaeTCcAa paBHbIM 1.

3.5.2. B cny4vae, ecqim KOHTpareHT HaxXoAUTCH B COCTOAHNM BaHKpOTCTBa:

3.5.2.1. CTOMMOCTb NMPUHMMaeETCs PaBHOW HyJO NO TpeboBaHMAM Ha nMorawieHne
OCHOBHOro poJjira (nosHoe/4acTU4HOe, CPOK KOTOPOro HacTynua) WU MpoueHTOoB, 3a
NUCKJIlOYEeHEeM [0Jira, OLEHMBAeMOoro OueHWWUKOM n obecnevyeHHOro TopryeMbiMu
LeHHbIMKU BymMaramu, HeOBUMXUMOCTbIO, OMUMOHHBLIM COrsalleHneM, CTpaxoBkon numbo
nopy4YnTesbCTBOM TpeTbux nuu. OueHKa oueHWMKOM fojara u obecnevyeHmns [OJKHaA
NPOBOAUTBLCHA C Y4EeTOM CPOKOB U BO3MOXXHOCTW MOJIyYEHUS BbIMJAT NpU peanusauumn
obecnevyeHusa. Ecnu nmkBMAauUMOHHAs CTOMMOCTb obecneyeHus onpepenseTcs
pacyeTHbIM CNOCOOOM, TO CPOKN N BO3MOXXHOCTb MOJIyYeHUs BbIMaaT Mpu peanmsauunm
obecnevyeHus onpenenseTcs Ha OCHOBe obocHoBaHHOIo 3KCMNepTHOro
(MOTMBMPOBAHHOIO) Cy>XXAeHUs YrpaBasoLen KOMNaHUN.

3.5.2.2. CTOMMOCTb NMPUHMMaETCs PaBHOW HYJl0O MO BCEM BblMyCKaM [OOJINOBbIX
LeHHbIX Oymar sMmuTeHTa, BCeM wuMewwmMmca TpeboBaHMAM K 3SMUTEHTY MO BCEM
BblMyCKaM LeHHbIX 6ymar, Bko4Yasa TpeboBaHUs Ha BbiNsiaTy KYMOHHOro aoxojda 3a
npeabiayline KyrnoHHble nepuoabl, 00bABNEHHbIX, HO He MOJyYeHHbIX AUBUAEHLOB,
BCEM MNpo4YuM TpeboBaHMAM K KOHTpaAreHTy, 3a WCKJYEeHuMeM cJlyvyaeB, Korga vy
haHHoro TpeboBaHMA (BbiMyCcKa LEeHHbIX Bymar) MMelTcss pbiHOYHbIE KOTUPOBKK NbO
MMeeTCa OTYeT OUeHLIMKa [aTa OUeHKW Mo KOoTopomy He bonee 6 Mec. 0O AaThl
pacyeTa CHA, co3aaHHbIN NoC/e Havana npouenypbl baHKpoTCTBA.

B cnyyae ncnosb3oBaHMA OTYeTa OUEHLLNKa Npu NOsIBJIEHUN HOBOW UHGOpMaLmu
O CHV)XEHUU BO3MOXKHOCTWU BOCTpeboBaHUA 3a40J/IKEHHOCTU WIN CHUXEHUU OLEHKN
NOTEeHLUMAsNIbHbIX CYMM K MOJIyYEHUIO yNpaB/isfoLlas KOMNaHUA O0JI>KHa B CPOK He bonee
2 Hepesb NOJYYUTb HOBbIM OTYeT oOueHWwMWka, nmMbo nNpu3HaTb CTOUMOCTb
3a0/DKEHHOCTU paBHOM HYJIIO.

3.5.3. ObsA3aTenbCcTBa KOHTpPAreHToOB Mo LeHHbIM 6yMaraMm B MHOCTPaHHOMN
BaJIlOTE OLEHMBAIOTCA creyowmm obpa3om:

LGD no obsA3aTtenbcTBaM Mo UeHHbIM BymMaramMm KOHTpareHTOB onpefenseTcsa B

COOTBETCTBUM C TpeboBaHMAMN MNOAMNYHKTOB HWXE, 3@ WCKJIIOYEHMEM ClyyaeB

Han4na KOTUPOBKM [0JroBoro obssaTenbCTBa KOHTpPareHTa WM KOTUPOBOK

nHoro nybnaumyHoro posara (UeHHbIX 6Gymar) p[aHHOro KOHTpareHta C

aHaJIOr NYHbIMU YCNOBUAMU MO MECTY XpPaHEHUS LLeHHbIX ByMar n BO3MOXHOCTAMU

noraweHmna obsa3aTenbCTB MO BbiNJaTe KYrnoHoB U aAmBmnaoeHOoB B pY6J'IﬂX B
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COOTBETCTBUMN C AENCTBYIOLWUM 3aKOoHoOaTesbCcTBOM P® - B 3TOM cinydae LGD
MOXXeT onpenenaTbCsa B COOTBETCTBUM C .5.13 HacToswero lNMpunoxxeHus.
3.5.3.1. Obsa3aTenbcTBa NO LeHHbIM ByMaraMm B MHOCTPAHHOM BaJlIlOTE, B TOM
yucsie no BbifJlaTe KYrNnoHOB N AMBUAEHOOB, B OTHOWEHUN LeHHbIX Bymar, xpaHeHune
KOTOPbIX OCYLLEeCTBJIAETCHA Ha CHYeTe HOMWHAJNIbHOIO AepXXaHWUsd creunaan3npoBaHHOro
aeno3sntapusa, oTkpbitoro B8 HKO AO HPI, n no KOTOpbIM BbiMJlaTa He MOXeT ObiTb
npovssefeHa B pybnax B COOTBETCTBUMU C OENCTBYIOLMM 3aKOHOLATesIbCTBOM PD, ¢
OaTbl MPU3HAHMA B UVMyLleCTBE TMaeBoro WHBECTULUWMOHHOro dqoHAa MpuU3HalTCA
Haxo4AWMMNUCA B cocTosaHuUM pedonta, LGD no 3tnm obasaTenbCcTBaM NpUHUMaeTCA
paBHbIM 100%.
3.5.3.2. Oba3aTenbCcTBa, B TOM 4ucCsie NO BbInJjaTe KyrnoHOB N AUBUAEHAOB, B
OTHOWEHUN LeHHbIXx Oymar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMWHAJILHOr 0 Aep>XaHusa cneynanansnpoBaHHOro genosutapus, oTkpoeitoro 8 HKO AO
HPL, n BbiNnaTa NO KOTOPbIM MOXeT bObITb npousseneHa B pybssix B COOTBETCTBUU C
ONEeNCTBYIOLWMM 3aKoHOLATeNIbCTBOM PO, C faTbl NMPU3HaHMA B UMYyLLEeCTBEe MaesBoro
WHBECTULUMOHHOro (poHAa oueHMBalTCA B obwem nopsaake, ycrtaHoBiaeHHoM [1CHA
MN®, npyn aToM C AaTbl HacTynneHua pedonta cornacHo MNCYHYA MU LGD no aTtum
obs3aTenbcTBaM npuHMMaeTcsa paBHbiIM 100%. B ciny4dae ecnm npsmMo UM KOCBEHHO
CTana Habnwopgaema wmnum LOCTYNMHa WMHGOpMauUMa O TOM, 4TOo obsA3aTenbcTBa OyayT
norawleHbl B ornpefeneHHbll CPoK, B TOM 4Yucie B pybnsax B CyMMe, SKBMBAJIEHTHOMN
CTOMMOCTN 0653aTeNbCTB B MHOCTPAHHOW BasiloTe, CPOK HACTyrsieHna aedosita MoXeT
OblTb  M3MeHeH (yBenM4YeH WM YyMeHblleH B COOTBETCTBUM C  MOJIyYEHHON
MHOpMaLMen) Ha  OCHOBaAHUM  IKCMNEPTHOro  (MOTMBUPOBAHHOIO)  Cy)XAEHUSA
YnpasnsoLwen KoMrnaHnu.
3.5.3.3. Oba3aTenbCcTBa, B TOM 4ucCsie NO BbINJjaTe KYyrnoHOB N AUBUAEHAOB, B
OTHOWEHUN LeHHbIXx Oymar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMWHAJILHOrO0 Aep)XaHus crneynasn3npoBaHHOro Aerno3nTapus, OTKPbITOrO B WHbIX
aeno3nTtapusax, kpome HKO AO HPL, oueHuBatoTca B obuwemM nopsake, yCTaHOBJIEHHOM
MNCYA NMN®. C paTbl, Korga NPsSMo UM KOCBEHHO cTajla Habnwpgaema uan OOCTynHa
MHOopMaLmMa o ToM, 4To oba3aTenbLCTBa He OyayT NoraweHbl B pesysbTaTte cobbiTuni,
yKasaHHbIX B n. 3.2.1, Takne oba3aTesibCTBa NPU3HAOTCA HaXOAAWNMUCA B COCTOAHNN
necdonta v LGD no >tmm obgAszaTenbcTtBaM npuHUMaeTca paBHbiIM 100% (pewweHue

ohpopMIAETCHA 3KCNEPTHbIM (MOTUBUPOBAHHBLIM) Cy>XAeHMeM YrnpaBasiowen KoMmnaHum).
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3.6. Bbixon wu3 coctosHua pedonta (nepexosm BO3MOXEH TOJILKO B
cocTosiHue obecueHeHusn).

3a40/KeHHOCTb nepecTaeT cYMTaThCa AedOoNTHOW B CnefyoLmnx cayvanx:

3.6.1. B cnydyae  pecTpykTypusauum  0edONTHOM  3a40J1KEHHOCTHU
KOHTpareHTa nepen oHOoOM nocsie cobbiTuA nepBoro obcnyXxmBaHus Aosra.

3.6.2. Ecnm 3aposkKeHHOCTb Oblna npusHaHa AedosiTHOM u3-3a gedosTa
KOMMaHWW rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT - nocne nyban4yHoro
00bABNEHNA O PeCTPYKTypusaumm nmbo MMpoBOM CornallueHun.

3.6.3. B cny4dae Bo30b6HOBNEHMA 00CyKUBaHNA O0Ara rno rpaduky.

3.6.4. B cny4ae nonyyeHua uHgopMauum O MnpekpalleHUn YrosaoBHOro
npecnenoBaHNa KOHTpareHTa nyTem onpashaTesibHOro npurosopa AnMbo npekpalleHus
hena, a Takxe B cJlydae npekpalweHusa gena o baHkpoTcTse. MNpu 3ToM Ynpasnsaiowas
KoMnaHusa obsa3aHa NpoBeCcTU OLEeHKY (PUHAHCOBOro COCTOSIHUA C Y4€TOM WU3BECTHbIX
nnn npeanosiaraeMbixX yCJIOBUA MUPOBOIroO COrJlalleHuns.

3.6.5. B cny4dyae nosBneHWsa KOHTpareHTa - @Qu3nyeckoro Jauua,
obbABNEHHOr0 paHee nponaswmm 6e3 BecTn, M BO30OHOBNEHUS O6CYyXUBaAHUSA
3a0/DKEHHOCTMW.

NHpopmaumnsi o0 BbIsIBJIEHHbIX COObLITUAX, MPUPAaBHUBAEMbIX K OeposTy U O
BbIxoZle KOHTpareHTa W3 COCTOSIHUA [fAeposiTa, MpenocTaB/sieTcsa Yrnpas/isiiollen
KoMraHwew B Crneynaan3npoBaHHbIV AeNo3nTapui He nosgHee caeayrLujero pabovyero
AHSA 3a AaToni BO3HUKHOBEHUS Takoro cobbiTus (npu yCcsio0BuM, 4TO MHEGOpMaUns O
BO3HUKHOBEHUW TaKoro cobbiTus rpsiMO WJIN KOCBEHHO HabsirofaemMa Yrnpasrisiowen

KoMnaHuewu).

Paspen 4. Nopapnok onpepneneHusa PD no 3a40/1XXe@HHOCTU IOpUANYECKUX Jnl,.

4. 3Tanbl onpeaneNneHun BEPOATHOCTH aecdonta (PD) no
3a40J1)KEHHOCTU I0PUANYECKUX NnL,:
1) onpepnenseTcsa rogoBas BEPOATHOCTb AedosTa KOHTpPareHTa;
2) npun HeobxoaAMMOCTM OCYLECTBASAETCA KOPPEKTUPOBKaA Ha obecueHeHue;
3) B NpefyCcMOTPEHHbIX HacToAwuM Pa3gesioM cCriydasax oOCyLleCcTBAseTCS
OONONIHUTEIbHAA KOPPEKTUPOBKA Ha CPOK OEHEXXHOro NOTOKa, K KOTOPOMY

byneT NpMMeHSTbLCA OaHHas BEPOSTHOCTbL AedosiTa
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4.1. BepostHOoCcTb aecdonta (PD) Ha ropusoHTe 1 ropm onpepensiercs
cnenylouiMMmM MeToaaMu:

4.1.1. B cny4ae Hanmumsa y poOCCUNCKOro KOHTpareHTa penTuHra ogHoro u3
POCCUNCKNX PENTUHIOBbLIX areHTCTB nNpuMeHsieTcs 3HavyeHue PD oT areHTcTBa Moody’s
Ha OCHOBaAHUM NYBANYHBIX OOCTYMNHbIX AaHHbIX N0 BepoATHOCTAM AedonTta (PD) yepes
conocTaBJfieHne pPenTUHIroB B COOTBETCTBUM C lpunoxeHuvem . MNpn 3ToM B Criy4vae
HaIM4NA Yy KOHTpPareHTa HeCKOJIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMN
PENTUHIOBbIMN areHTCTBaMn, BblIbBMpaeTCcs HaUMEHbLUNW PEenuTUHI U3 aKTyallbHbIX W”
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody'’s.
3HayvyeHne PD onpepensieTcd Ha OCHOBaHWUU akKTyasibHbIX My6/NYHBIX [AOCTYMHbIX
OaHHbIX MO BEPOATHOCTAM fedonTta penTUHroBoro areHtTcrtea Moody's, nybamkyemoro
Ha CalnTe areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy UcCiefoBaHU0 KOPNopaTUBHbIX
negontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 rona. BolbupaeTcs 3Ha4vyeHue PD
ONna cpoka 1 rop._

4.1.2. B cnyyae Hannyms y MHOCTPAHHOINO KOHTpareHTa penTuHra ogHoro
N3 MeXXAYHapOLHbIX PENTUHIOBbIX areHTCTB NpuMeHseTcsa 3HadyeHune PD oT areHTCTBa
Moody’s Ha ocHOoBaHUM MNYOJINYHBLIX OOCTYMHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
(PD) 4epe3 conocTaBsieHNUe PENTUHIOB B COOTBETCTBUM C MNpunoxxeHnem L. MNpu 3ToM B
c/lydae Haanuusa y KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB, MPUCBOEHHbIX pPa3HbIMU
MeXAYHapOOHbIMU PENTUHIOBbIMU areHTCTBaMu, BblIbMpaeTCca HaMMeHbLUNA PENTUHT U
Mo HeMy 4epes3 CcornocTaBsieHMe PEeWTUHIoB B COOTBETCTBUMM C [llpunoxeHuem [
onpepenaeTca BenmdimnHa PD ona cpoka 1 roga.

4.1.3. B cnyyvae OTCyTCTBUA Yy KOHTpareHTa peuTuHra u Haanmyusa
BbINyCcKoB obnunraumin BepoAaTHOCTb Aedonta (PD) MoxeT ObiTb onpeneneHa -  no
OLleHKe COOTBETCTBUS YPOBHIO PENTUHIra Yepes KpeAuTHbIN cnpen obauraunin 4aHHOro
KOHTpareHTa B COOTBETCTBUM C [lpnnoxeHnem B K HacTodweMy lNpnnoxxeHuto.

4.1.4. B cny4yae OTCyTCTBUSI y KOHTpareHTa pPenTuUHra u OTCYTCTBUA
BbINyCKOB obnuraunm 3HavyeHne PD onpepenseTca B cefylowem nopsake:

4.1.4.1. ONns KpPynHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bblpyyka 4
mapn py6. n 6bonee B roan), B cjayvae OTCYTCTBUA pPeuTUHra OOHOr0 U3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MNPUMEHSETCA CpefHAs BepOATHOCTb AedonTta Ansa Speculative
Grade oT areHTcTBa Moody’'s Ha OCHOBaHWUM aKTyasbHOro Ny6sM4HOro AOCTYMHOro
oT4yeTa MO eXerogHoMy WucCC/efoBaHUKD KopnopaTuBHbIX gedontos (Annual default
study) C npumeHeHMeM COOTBETCTBUSA YPOBHEW penTuHros, Tabnumua «Average
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cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropga.
BoibupaeTca 3HavyeHune PD onsa cpoka 1 rop;

4.1.4.2. Ona npeanpuatun MCb (Manbin u cpegHUn BusHec nnn cybbekTbl
Majnoro W cpegHero npeanpuHUMaTenbCTBa) MNPUMEHSAETCA  CTaTUCTUYeCKUi
yCpeOHEeHHbI NnoKasaTesb AedosiTOB B 3aBUCMMOCTM OT OTpac/iu, NpuBeLEeHHbIn B
MpunoxeHuun . KOpuanyeckoe NMUO OTHOCUTCA K KaTeropum MCB B cny4ae, ecnu Ha
haTy OUeHKU 4YucamTca B eAWMHOM peecTpe CcybbekKToB MaJloro U cpefHero
npeanpuHUMaTeNnbCTBa M ecnm ero Bolpyyka cocTaBasieT MeHee 4 mapa. py6. B roa.
Mpn oTcyTCTBUM MHGpOPMaUUMM B eOUHOM peecTpe CybbekToB Masioro M cpenHero
npeanpuHUMaTesnbCTBa M MHGOPMaUUM O BeNUYMHE TrO[O0BOM BbIPYYKU KOHTPAreHT
MoXeT ObITb OTHeceH K kKaTeropyum MCB Ha OCHOBaHUWM  3KCMNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAeHUs YnpaBssoLen KOMMaHnK.

4.1.4.3. B cny4vae, ecnm HEBO3MOXXHO UOEHTUPUUMPOBATL NMPUHALIeXHOCTb
KOHTpareHTa onpefesieHHOro Tuna K KpynHomy 6usHecy wunun MCB (Hanpumep,
TeppuTopuainbHbll  genapTamMeHT ¢uHaHcos, ®IrYM, MYMN wn T.n., He wvMewLWwwMe

pPeNTUHra), TaKOW KOHTPareHT OTHOCUTCSH K KaTeropum KpPyrHblX 3a€MLLNKOB.

4.2. KoppekTupoBka BEpPOATHOCTH nedonta B OTHOLUEHUM
obecueHeHHOM 3a40/I)KEHHOCTHU, He Haxoasaweucs B gedonTe.

4.2.1. Ona obecueHeHHbIX HenpocpoOYeHHbIX OEeHEeXHbIX MOTOKOB
KOPPEKTMPOBKa OCYLLECTBJIAETCA B CaeAyloleM nopsagke:

4.2.1.1. Mpn MCNoNb30BaHUN PENTUHIOB PENTUHIOBbIX areHTCTB - NyTeM
MOHMXXEHUS penTuHra Ha 1 ctyneHsb. MNMoHWXeHne Ha bonbliee KOMYEeCTBO CTyMNeHemn
opopMAeTCA MOTUBNPOBAHHBLIM CY>XXAEHMEM YMNpPaBJIfoLLLEN KOMMAHNN.

4.2.1.2. Ona obecueHeHHON 3a00/PKEHHOCTU KPYMHbIX KOHTpareHToB
NCMoNb3yeTCs BEPOATHOCTU AedonTa A5 CaMOn XyaLlen penTuHroson kateropum (Ca-
C).

4.2.1.3. Mo obecueHeHHbIM o065A3aTeNbCTBAM KOHTPaAreHTOB-(PU3NYeCKnx
nny npuMmeHseTcsa CoR, paccHynTaHHbIN ANa cTaguu 2.

4.2.1.4. Mpn oueHke ona MCB, onsa KoTopbiX He onucaH cnocob pacyeTa,
BEPOATHOCTbL AedonTta bepeTcs paBHOW cpefHeEN BenmyYmHe Mexay 1 n BeposaTHOCTbIO
nedonta onsa He obecueHeHHOro akTnBa/3a40/KEHHOCTU C OKpYrJieHnem A0 4 3HakoB
nocse 3ansTon.

19 https://rmsp.nalog.ru/
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4.2.2. Ons  obecueHeHHbIX MPOCPOYEHHbIX [OEHEeXHbIX MNOTOKOB*®
BEPOSATHOCTb AedoNTa pacCYMTbIBAaeTCA B COOTBETCTBMM C Popmyion 3:

dopmMmyna 3.

t
+1

PD|(t|npocpou=PD+ - *(1—PD)|

roe

t - CpOK NPOCPOYKH,

PD(t)npocpos - BEPOATHOCTb gedonta A NpocpodYeHHOM Ha t pgHen
3a[0/DKEHHOCTM C MOMEHTa MNPU3HAHUA MPOCPOYEHHOW  3a40JIKEHHOCTU  He
onepauynoHHoNn. MNMony4yeHHoOe 3HaYeHne onpegenseTca 40 4 3HaKOB Nocse 3ansaTon.

T - CPOK AN NpU3HaHUA OaHHOro TUMNa 3a40/KEHHOCTU AedonTHOR,

PD onpepensetcsa Mo KOHTpPaAreHTy Ha MOMEHT nepen BO3HMKHOBEHUEM
MPOCPOYKN (ecnn y akTuea He OblNI0 COOTBETCTBYIOLLEN BEPOATHOCTU AedoNTa, TO OHa
pacCyYMTbIBAaeTCA Ha AeHb Nepen HapyweHNneM CpokKa NCMOSIHEHNS 00593aTeNnbCTB):

- B CJZly4ae, ec/in N0 KOHTpPAreHTy OTCYTCTBYIOT MpuU3Hakn obecueHeHns WHble,
YyeM MpPocCpoYYeHHas 3a00/PKeHHOCTb - Kak rogosasa PD B cooTBeTCcTBUK C N.4.1;

- B CJlydae, eC/M MO KOHTpaAreHTy WMeKTCA QOOMOJIHUTENIbHble MPU3HaKn
obecueHeHMns - Kak rogoBas PD, 4ONONHUTENBHO CKOPPEKTUPOBaAHHAA B COOTBETCTBUN
cn4.21

4.3. B cny4dae, ecnm y KOHTpareHta, No KOTOPOMY BbiIfiIBJIEHbl MPU3HaKM
obecueHeHUss, MMeeTCA OOHOBPEMEHHO HEeCKOJIbKO 3apoJi>)KeHHocTeH, To PD
KOHTpareHTa nNPUHUMAETCA paBHOM Haubonbwemy 3HadeHuiwo u3 PD,
paccYyuTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. Mpm 3TOM MO KaXXAaoMy u3
obecueHeHHbIX MNPOCPOYEHHbIX 00fA3aTenbCTB, A[OCTAaTOYHO oOnpepenuTb
PD(t)npocpoy no pEeHe>XXHOMY TMNOTOKY, OTHOCAWEMYCA K OaHHOMY
obssaTtenbcTBy, C HaubonbWMM CPOKOM npocpoyku. MMonyyeHHoe TaKuMm
obpa3om 3HayeHue PD KOHTpareHTa NpuUMeHAeTCA KO BCeM obssatesnbcTBam
KOHTpareHta, MnocJie 4Yero no HenpocCpoYeHHbIM pAeHeXHbIM MNOoToKaM
AOOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEe)XXHOro notToka B COOTBETCTBUM C
n.4.4.

20 NickntoveHmne cocTaBnseT 3af0/1KEHHOCTb, 06ecLieHeHNe N0 KOTOPO PacCYUTLIBANOCh paHee
C nomolLbto AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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4.4. KoppeKkTupoBka BepoOSATHOCTM pnedonTa KOHTpareHta Ha CpokK
AEeHe>XHOro noToka

4.4.1. Ona KaOoro OeHeXXHOro noToka paccdutbiBaeTca PD, mcxopna mns PD
KOHTpareHTa (onpeneseHHoro B cooTBeTCTBMM C Nn.4.1-4.3 nam B COOTBETCTBUU C
pasgenom 5 HacTosawero Mpuno)XeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

MoTOKa:

J KoppekTnpoBka Ha CPOK [OEeHEeXHOro rnoToka He OocCylecTBiaseTca A0
MOMEHTa MepBOro noraweHus no 3a40J/KEHHOCTU, B CJlydae, ecqiM CPOK A0 AaThbl
JEeHEeXXHOro rnoToka He npesbillaeT 1 roga oT AaTbl OLEHKU U BEepPOSATHOCTb AedosiTa
KOHTpareHTa nNpeBblWaeT BEpPOATHOCTb Aedonta AN HauxyAwero penTUHroBoro
rpenga (Ca-C)?' no paHHbiM oT4yeTa (Annual default study) penTMHroBoro areHTCTBa
Moody’s (ons lopuanyecknx nuy, He asnswowmmmca MCB) nnm Hauxyalwen BepoaTHOCTH
nedonTta ong Takoro KoHTpareHTa n3 Kateropum MCB (Npu OTCYyTCTBUM NPOCPOYHEHHbIX
AEeHEeXHbIX MOTOKOB, BbIBOAALWMNX 3a0/IXKEHHOCTb N3 COCTOAHUSA onepaunoHHOW);

J KoppeKkTupoBKa Ha CpPOK [LEeHEeXHOro rnoToka He OoCylWecTB/seTCH, B
c/lyyae, ecsin CPOK A0 AaThbl LEHEXHOro NoToka He npesbilaeT 1 rofa oT AaTbl OLEHKN
MW Yy KOHTpareHTa MWMeKTCA T[POCPOYEHHbIE [OeHEeXHble MNOTOKW, BbiBOASALWMNE
3a[0/DKEHHOCTb U3 COCTOAHUSA OrnepaLMoHHON.

B cnyvae, ecnn kKoppeKkTupoBka PD Ha CpoK [OeHeXHOro rmnoTtoka He
OCYLLEeCTBNSAETCA, BEpPOATHOCTb gedonta Ana OeHexHoro notoka (PD(Tn))
NPUHMMaeTCs paBHOMN BEPOATHOCTM AedoTa KOHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. N KOPPEKTUPOBKN BEPOATHOCTU AedOosTa Ha CPOK OEHEXXHOro rnoTokKa
ncronb3yeTcsa (Qopmysia pacyeTa BepoATHOCTM pfedonta Mo noaxody OLEHKU
WHTEeHCMBHOCTU (Dopmyna 4).

dopmyna 4. PacyeT BEpPOATHOCTH AerOHTa no MeToany OU€HKU UHTEHCUBHOCTM.

Tn
PD,=1-(1-PD)*®
roe,
PD - BeposITHOCTb AedosiTa KOHTPAreHTa, pacCYMTaHHAs B COOTBETCTBUM C
n.4.1-4.3;

Tn - KONN4YeCTBO KaJleHAapHbIX OHen 00 noraweHnsa NeHeXXHoro rnoToka.

21 BepOSAITHOCTb AeosiTa MOXXET MNpeBbillaTbh BEPOSTHOCTL AedoNiTa ANs HauXyALen KaTeropmm
KayecTBa, B CJlyyae BbIsSIBJIEHUS NPMU3HAKOB obecLieHeHN B OTHOLLEHUN KOHTpareHTa.
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3HavyeHne PD,, okpyrnsetca 0o 4 3HaKOB Mocsie 3ansaTon B AONSAX UKW OO0 2

3HaAKOB NoCJ/ie 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LUKaJZl PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKaN PENTUHIOB YCTaHABJIMBAETCHA B COOTBETCTBUN
c Tabnuuen 1 Mpunoxxernunsa 1.

4.5.2. CooTBeTCTBME PEUTUHIOB MepecMaTpuBaeTCd B 3aBUCUMOCTU OT
n3MeHeHns  penTuHra Poccuinmckon  depepaunn, MNPUCBOEHHONO0  POCCUNCKUM
PEATUHIOBbIM areHTCTBOM MO HauUWOHAJNIbHOW PENTUHIOBOW WKane wu (1an)
WHOCTPaHHbIM PENTUHIOBbIM areHTCTBOM MO MEXAYHAPOLHOWN PENTUHIOBOM LLKae.

4.5.3. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCs B C/lyHae N3MEeHEeHNs

PENTUHIOBbIX LKA PENTUHIOBbIX areHTCTB.

4.6. MopapoK MKUCNONb30BaHUA PEUTUHIOB UM yyYeTa [OEUCTBUM
PEATUHIOBbIX areHTCTB.

4.6.1. Ona onpepeneHnsa KpeguTHOro  pemTuHra WHOCTPaHHOIo
KOHTpareHTa WCNOJIb3YIOTCA KpeauTHble PENTUHIN MeXAYHaPOAHbIX PEeNTUHIOBbIX
areHTcTB [pu onpeneneHUn KpPeouTHbIX PENTUHIOB POCCUACKUX KOHTpPareHToB
NCNONb3YITCA KPeaAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoawero TlpunoXXeHns WUCMosb3yeTcad KpeaUTHbIN
PENTUHI MO LWKaje PeuTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BajloT€ OCHOBHOIO
noJsra.

4.7. Ona aKTUBOB KOHTpareHTa, Haxogsweroca B COCToasHuu pedonTa,
PD ycTtaHaB/sMBaeTCs paBHOM 1.

4.8. Ona 3ap0J/1KEHHOCTU, obecne4yeHHOW NOPYYUTENbCTBOM, FrapaHTUen,
OMNMUMOHHBbIM COrJIALLEHUEM B OTCYTCTBUM NPOCPOYEHHbIX 06513aTEeNbCTB KOHTpareHTa,
ncnosb3dyetca PD nopy4ymTens, rapaHTa, KOHTpareHTa no OMNuMOHHOMY COrJjalleHuto
Ha obecnevyeHHy 4acTb 3a40/XKEHHOCTHN, ecnn PD KoHTpareHTa - 6onbLue.

Ecnm nopy4dunTteneMm no 3aA0JDKEHHOCTU (U3NYeCcKoro Jsmua BbICTynaeT
lopuandeckoe Muo, TO  UCMNOJb3yeTCAa HauMeHblee U3  roAoBblX 3HAYEeHUN
nokasaTtenen CoR gosmxkHmMKa n PD*LGD nopy4utens. MNMopy4nTenbcTBa PU3INYECKNX NNL,

He NMPUHNMalOTCA B pac4yeT.
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Ona 3apo/KeHHOCTH, obecrnevyeHHON CTPaxOBKOW WM 3aJ10roM, MCMNOJb3YHOTCH

PD posmKHMKa NO AOroBopy (akTusy).

Paspen 5. Pacuyert LGD

5.

5.1. LGD npu Mcnosib30BaHUU PEUTUHIOB POCCUUCKUX U MeXXAYHapOAHbIX
PEUTUHIOBbLIX AareHTCTB (B TOM 4YuUCsie Npu nepexone K penTuHram 4epes KOTUPOBKWU
obnnraunin) n NCNONbL30BaHUN AN KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTca Ha OCHOBAHWUM aKTyasibHbIX My6AMYHbIX OOCTYMHbIX AAHHbLIX U3 OT4YeTa
PeNnTUHroBoro areHtTcTBa Moody’'s No exerogHoMy WCCAefO0BaHMIO KOPMNopaTUBHbLIX
nedontoB (Annual default study), Tabnmua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roma® Ha ropusoHTe 1 roa B COOTBETCTBUM C
MPUHAANIEXXHOCTbIO COMOCTABJZIEHHOr0 pPeuTUHra KOHTpareHTa K rpynne penTUHros,
0Nna KoTopbix onpepenseTcs Recovery rate.

YKa3aHHbI MYyHKT TMPpUMEHAeTCs TOJIbKO B CJlydae HEBO3MOXXHOCTU

onpeneneHnsa LGD B cooTBeTCTBUM C M. 5.13.

5.2. LGD pna c¢pusumyeckux nmy mu MCB npu otcyTtcTBuM obecneyeHwus,
MMeLlero JIMKBUMAaLMOHHYIO CTOMMOCTb, NPUHUMaETCA paBHbIM 100%.

5.3. LGD B NpoOUEHTHOM OTHOLLUEHUN C y4eTOM obecnevyeHusa onpenenserTca Kak
OTHOLLUEHME MaKCUMyMa Mexxay 0 1 pa3HOCTbIO CYMMbl 3a40/XKEHHOCTU (onpeaensaemMon
KakK CyMMa (haKTU4eCKOWN 3a40JIKEHHOCTUN U HAYNCNEHHbIX NMPOLIEHTOB Ha AATy OLEHKW)
N INKBNOAUNOHHON CTOMMOCTN obecnevyeHns K Cymme 3a40/IXKEHHOCTU.

5.4. na 3a00/DKeHHOCTH, obecnevyeHHOW MOPYyYUTENbCTBOM, rapaHTuen,
OMUWMOHHBIM corslawieHnem mncnonbsyetca LGD nopyyntens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrfaweHni Ha obecneyvyeHHy 4YacTb 3a40/DKeHHOCTW, ecam PD
KOHTpareHTa no pgorosopy 6onbwe. Ecnnm nopydnTteneMm no 3a40J/1KEHHOCTWU
PM3n4eCcKoro simua BbICTYNaeT lpuanvyeckoe amuo, To UCNOoJIb3yeTCss HauMeHbluee 13
ronoBbiX 3Ha4YeHun nokasatenen CoR pgosmxkHuka u PD*LGD nopy4yutens (cm. n. 4.8.).

YKa3aHHbIN noaxon, npnMmeHAaeTca 40 BO3HUKHOBEHNA CbaKTVI‘-IeCKOI7I MPOCPOYHKHN

2 Echne nybnvMkKyembix MaTepuranax peMnTUHIOBbIX areHTCTB UCMNOJIb3yeTcs Nnoka3aTenb Recovery Rate (RR), To moTepu
npu gecdonte (LGD) onpepensitoTcs cnenywowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxxngaembln NPOLEHT BO3BpPaTa MO NPOCPOYEHHLIM BbiNJaTaM, MPUBOAUMbINA areHTCTBaMn 415
Ka>XK[0ro penTuHra B €XXerofaHblX NCCNef0BaHNSX.
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ncrnonHeHns obs3aTenbCTB KOHTpareHToM. [lopyyuTenbCTBa (MU3MYECKUX JUL, He
NPUHMMAIOTCHA B pacyeT.

5.5. lna 3aposmKeHHOCTH, obecrneyeHHOW [OrOBOPOM CTpaxoBaHWsA, B Clyvae
eC/IN Takon [OroBOp 3aKJIOYEeH CO CTPaxoBOWM KOMMaHMEN, UMEKLWEeNn YpOBEHb
penTtuHra He Humxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoHaNbHON LWKane ANs
Poccunckon ®depepaunn uam BXOASAWEN B CAMCOK OA0OpPEeHHbIX ANnS CTpaxoBaHWUS
HeABMXMMOCTN ntobbiMm 13 6aHKOB, yKa3aHHbiX B [llpunoxeHun b, obecneveHwne
NMPUHMMaeTCss Ha BCK CyMMYy CTpaxoBku 6e3 AUCKOHTUpoBaHuA (Popmyna 5 He
npuMmeHseTcs).

5.6. B nHOM ciy4ae, WCMOsb3yeTCa [AUCKOHTMPOBaHHAsA CyMMa CTPaxOBKW.
Mopapok onpeneneHnsa gunckoHTa (discount), cTaBku AMCKOHTUpoBaHUA (R) u cpoka
(Tex) yKa3aH B onncaHunm popmynbl 5.

5.7. B KayecTBe NUKBMOALMOHHOW CTOMMOCTU obecneyvyeHns NpUHMMaeTCs
OVCKOHTMPOBaHHasA cnpaBeasinBas CTOMMOCTb obecrneyeHus / CTpaxoBku No opmyne:

dopmMmyna 5.

PV:ZL*(l—discount)
(1+R)T”/365 ’

roe

PV - onCKoHTUpOBaHHaa cnpaBennmBas CTOMMOCTb obecneyeHuns / CTpaxoBKU;

P - cnpaBeasmBas CcToMMOCTb obecneyeHuns, onpenesieHHas B COOTBETCTBMU C
HacToawmumun lMpasmnnamu onpepesieHnsa CHA / cymma MOKPbITUA 3a40/KEHHOCTU MO
0OroBOpy CTpaxoBaHUS;

Tex - KONMYECTBO AHen OT paTbl onpepeneHna CHA o paTbl 0XXKMOaemoro
noctynneHmsa obecnevyeHma B ciydae HapyweHusa o6a3aTesibCTB KOHTPaAreHToM,
COrlacHO ycCnoBusM poroBopa. KonuyectBo aHem MoxeT ObiTb onpepeneHo Ha
OCHOBaHMN 3KCMEepPTHOro (MOTMBUPOBAHHOINO) CyXAEHUSA YynpaBasloWENn KOMMaHUW,
eCJIN CPOK HEBO3MOX>XHO YCTAaHOBUTb OAHO3HA4YHO, UCXO4SA N3 YCJIOBU LOrOBOpA.

R - 6e3punckoBas CTaBKa Ha CPOKE Te.

nns 3a00/1KEHHOCTH, obecneyeHHom 3aJ10roM, Tex onpenenseTcs
MOTUBUPOBAHHbLIM Cy)XXAeHneM. CpoK MoJlyYeHUss OeHEeXHbIX CPeAcTB, MOoJlyYeHHbIX OT
peanusaunmn npegMeTa 3aso0ra, onpenensercs NCXoas M3 ycoBUIA 40OroBopa 3asora u

CYLWHOCTW NpeameTa 3aJiora.
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[ns 3a00/KeHHOCTU, obecnevyeHHOM AOroBOPOM CTpaxoBaHus, T onpenenseTcs
C Y4eTOM CpPOKOB BbIMJiaTbl MO AOroBOPY CTpaxOBaHWUA Mpu HacTynaeHun pedonTta
KOHTpareHTa (MpU3HaHMM KOHTpPareHTa HenaaTeXxecrnocobHbIM) MM Ha OCHOBaHUU
MOTUBUPOBAHHOIO CYXXOEHUA YrpaBfslOWeENn KOMMaHUW, ecqin CPOK BO3MeLleHUs
HEBO3MO>XHO YCTAaHOBUTb O4HO3HAYHO, UCXOASA U3 YCJI0BUIA LOrOBOpa.

Ona cnyyvaeB cynebHbix pasbupaTensCTB (NAaHUpyeMbiX WAW TeKywux) C
3asiorofaTtesieM UM CTPAXOBLLUMKOM, CPOK HE MOXKET COCTaB/IiTb MeHee 6 MecsLeB.

discount - AUCKOHT, onpegensemsiv B ciefytolemM nopsagke:

B oTHOWeHMN 3a80/1>KEHHOCTHN, obecrnevyeHHON TopryemMblMu LLeHHbIMK ByMaramu:

e [N5 UeHHbIX Bbymar, ncnosnb3syembix ana obecrnedyeHus no cpenkam PEMNO Ha
MocKoBCKOW Bup)xe - COOTBETCTBYHOLWMIA ANCKOHT Ans caenok PEMO?3;

e /151 aKUNA NMHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpraHM30BaHHbIX PbIHKax
cTpaH O2CP:

0 BXOAAWMX B MHAEKCbl akumnm ctpaH O3CP - Kak cpeHUn OUCKOHT And
coenok PEMNO Ha MockoBckon Bupxxe U3 Tpex akumm ¢ caMmbiM 6AM3KUM
no o6bemy cpegHeMecsa4YHbIM 3a nocnegHue 6 mec. obopoTom;

0 He BXOAAWMX B MHAOEKCbl akuun cTtpaH O3CP - Kak MakKCuMMalbHbIN
OVCKOHT ana cpenok PEMO Ha MockoBckon 6upxxe € akuusamm us
nHoekca MMBB;

e onga obnuraunn C pPenTUHraMm POCCUNCKUX PENTUHIOBbIX areHTCTB - Kak
cpeoHun OUCKOHT pnsa caenok PEMNO Ha MockoBckonm 6upxe M3 cnucka Tpex
obnurauun, obnagaloWmMx TaKUM >Xe PeNnTUHroMm (mMbo MeHbLIUM, Npu OTCYTCTBUMU
pPaBHbIX) N caMon 6/IM3KON Alopauunen.

JInkBnpgaumnoHHaa CTOMMOCTb HeTOpryemblX LeHHbIX bymar, fonem B yCTaBHOM
KanuTane rpnanvyecknx nuL onpenenseTca Ha OCHOBaHMM OTYeTa OLeHLLMKa.

B oTHoweHuMn 3ap0sKeHHOCTW, obecrneyeHHOW [OroBOPOM CTpaxoBaHMUsA (3a
NCKJII0YEHMEM CiyYas, YyKa3aHHOro B n. 5.5.):

e ECAK CTpaxoBOM KOMMaHUN NPUCBOEH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHON WKane ona Poccunckon depepaumm n cCTpaxosas KOMMaHUsA
He BXOAUT B CMUCOK OJOOpPEHHbIX AN CTPaxoBaHWA HEOBMXUMOCTUM HU OOHUM U3
6aHKOB, yKa3aHHbIX B [llpunoxeHnn b - AWUCKOHT paccyMTbiBaeTCA B CJeAyloLllem
nopsagke: kak PD cTtpaxoBon kommnaHum * LGD cTpaxoBon kommnaHuu. OTbop PD aons

23 Ona akuun - puck-napameTp Ans 3-ro gnanasoHa AJS PbIHOYHOIrO pUcKa (CTaBKa puUcka nNnageHus LeHbl), paccunTbiBaembln AO «HKL»
LN cooTBETCTBYIOWeN Bymaru; ans obavrauunii - pUuCcK-napameTp A1 2-ro gnanasoHa 415 pbIHOYHOIMo pucKa (CTaBKa pucKa
nageHuns LeHbl), paccyuTbiBaeMbin AO «HKLL».



pPeNTUHIra CTPaAxXOBOM KOMMAHUM OCYWECTBASAETCA B COOTBETCTBUM C MOPSALKOM,
yCTaHOBNIeHHbIM B Pa3pnerne 4.

e ECAK CTpaxoBOW KOMMaHUW He MPUCBOEH PENTUHI N CTPaxoBas KOMMaHUS He
BXOOWUT B CNUCOK 0000pEeHHbIX 018 CTpaxoBaHUSA HEABMXXMMOCTU HN O4HUM 13 6aHKOB,
yKa3saHHbIX B [punoxxeHun b, ONCKOHT paccynTbiBaeTca Kak PD gna pentmHra Caa *
LGD. MNpwn 3ToM, pa3mep LGD npusHaeTcsa paBHbiM 100%. OTbop PD ansa pentuHra Caa
OCYLLEeCTBNSAETCA B COOTBETCTBUN C MOPSALAKOM, YCTaHOBJIEHHbIM B Pa3pene 4.

5.8. [lpn Haan4mm nopyymTensCcTBa (rapaHTU, CTPaAxXOBOK, OMUMOHHLIX
COrNlalleHnn) pNANYEeCKNX UL, Ha BCIO WAM YacTb 3a40JKEHHOCTU (CTOMMOCTHU
aKTuBa):

5.8.1. Ecim nopy4duTenb/rapaHT/CTPaxoBWMK  HAXOAUTCA B COCTOSAHUU
obecueHeHMas NO CpaBHEHUIO C MOMEHTOM BO3HUWKHOBEHUSA 3a[0JIKEHHOCTMU, €ero
obsA3aTenbCTBa HE MPUHUMAKOTCA B pacyer.

5.8.2. Heobecne4deHHble o06s3aTenbCTBa NopyydMTens/rapaHTa/CTpPaxoBLUMKA,
Haxo4AauWerocs B COCTOSAHUM neonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obg3aTenbCTBa  rapaHTa/Mmopy4YuTens/CTpaxoBLinKa
MPUHUMAIOTCA C y4eToM obecnevyeHns B COOTBETCTBUN C NMpaBuaMun, YCTaHOBIEHHbLIMU
HacToALWMM pa3fesioMm.

5.9. O6ecnevyeHne, Haxoasdweecsa B 3as0re n npuHagiexauiee KOHTpareHTy,
Haxo4AaWeMycs B COCTOAHUN aedonTta (B TOM Yncie B COCTOAHUN BaHKPOTCTBA), MOXeT
MPUHUMATbLCA TOJIbKO MO OTYeTy OueHWWuKa, C Yy4eTOM BO3MOXHOCTU U CPOKOB
rnosiy4eHus 3asnora.

5.10. lnga 3as0ra >XKWION HEOBMXXMMOCTU JIMKBMOALUWOHHASA CTOUMOCTb
obecnevyeHnsa onpepenseTcsa, WUCXoA4A M3 TeKylen cnpasensiMBon CTOUMOCTWU
obecneyvyeHuns, onpenesieHHONW Ha OCHOBAHWM OTYeTa OUEHLUMKA, CKOPPEKTUPOBAHHOMN
Ha 15% B CTOPOHY YMEHbLUEHNSA O/ y4eTa AUCKOHTa B CBA3M CO CPOKaMU peannsauunun
3a/s0ra. Ynpasnswwasa KOMMNaHUA 3KCNEepPTHbIM (MOTUBUPOBAHHLIM) CyXAEHUEM O
HEKOTOPbIX 3aJI0FOB XXWJION HEeOBMXUMOCTU MOXKET YCTaHOBUTb ©Oosiee BbICOKUN
MPOLEHT ANCKOHTA.

5.11. [1ns 3aJiora HEXWJION, KOMMEPYECKOW >XWUI0N** HegBMXXMMOCTM U UHOrO
MMyLLecTBa, JIMKBMOAUMOHHAA CTOMMOCTbL obecrnedyeHms onpenenseTca mcxona w3
CTOMMOCTW 3asiora, onpenesieHHON COorjlacHO OLEHKe oueHWMW Ka, caeslaHHOM C y4eToM
CpOKa W rnopsaaka MnoJslydeHUs BO3MeLleHUA B pe3yfbTaTe obpalieHna B3bICKaHUS U

npoAa>ku npegmeTa 3asiora B csiyvyae gedonTa.

24 Hanpumep, roCTUHULIbI, XOCTEbI U T.1.
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5.12. B cnyyae pebutopckon 3a[l0/DKEHHOCTU MO apeHAe rnpu MCrnosib30BaHUK
obecneynTesibHOro WAM rapaHTUMHOroO  Aeno3uTa  [aHHbIA  Oeno3nT  MOXXeT
YYUTbIBATbCA KaK JIMKBUOALNOHHAA CTOMMOCTb obecrnevyeHns 6e3 AUCKOHTUPOBaHUS.

5.13. OnpepeneHne LGD npu HanM4ymm KOTUPOBOK MO MyO6AMYHOMY [OATY
KOHTpareHTa siMbo KOMMaHUM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyvae pecdonta no nybanm4yHoMy p[onary KoHTpareHTa sambo
KOMMaHUM M3 rpynnbl KOHTpareHTa (ecnu pedonT AN KOHTpareHTa BO3HWK UM3-3a
nedonta 3TON KOMMAHUWM ero rpynmnbl, a caMa 3a[0/DKeHHOCTb obcnyxusaeTtcs 6e3
HapyLweHUn Yycnosum p[orosopa) Ana oueHku LGD wncnonb3yTcsa (Npy Hanuymu)
KOTUPOBKN Nybnn4Horo pgosira. OTHowWweHWe NosIHOW UeHbl (LeHa 3akpbiTusa (legal close)
NN pacyeTHOM LeHbl NHPOPMALMOHHbBIX areHTCTB + HaKOMJEeHHbIN KYMOHHbIA 00X04) K
HOMUWHanNy A0JIroBoro oba3aTenbCTBa MOXeT ObiTb MCMNOJIb30BAHO KakK oLeHKa Recovery
Rate. LGD B aTOM cnyyae bynet paseH 1 - Recovery Rate.

5.13.2. B cnyvyae Hanm4us KOTUPOBOK Nyb/sMYHOro p[onra KOHTpareHTa,
Haxogsuwerocs B Aedonte, OTHOWEHME MOJIHOW LeHbl (LeHa 3akpbiTma (legal close) +
HKL) kK HoMuHany foarosoro oba3aTesibCTBa MOXET CYHMTATbCA OLeHKON Recovery Rate
Onsa KoHTpareHTa, LGD B 3ToM cny4vae 6ynet paBeH 1 - Recovery Rate. JaHHbIV nMoAX0A
HeNnpUMeHUM [N cJyvYaeB OueHKN cybopAMHUMPOBAHHONO WM BEYHOro AoJira, ecam
TOJIbKO HE MMeeTCAa KOTUPOBOK CaMOro oueHnBaemoro obssatenbCcTBa.

Ona uenen n.5.13. wucnosnb3yeTcA «uUeHa 3akpblTua + HKO», 1Mo [aHHbIM
chenyoumx NCTOYHNKOB:

e [na obnuraumm pPoOCCUNCKUX SMUTEHTOB U 0OAUraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWM KOTOPbIX He pPacCYUTLIBAKOTCA  LeHbl
BHebnpxeBoro pbiHka (Hanpumep, ueHa HKO AO HPL wan ueHbl UHbIX
NH(POPMALIMOHHbLIX CUCTEM) - KOTUPOBKA N HAaKOMJIEHHbIA KYMOHHbLIA LOX0L
No AaHHbIM MOCKOBCKOMW Brpxu;

e [na wuHbIX obnurauunm - cnpasensivBas LeHa, onpegefneHHas B
COOTBETCTBUM C  HaACTOAWMUMU Mpasunamu  onpepeneHus  CYA,
yBeJ/IM4eHHas Ha pa3Mep HaKOMJEeHHOro KyrnoHHOro Aoxona;

Onsa uenen HacTosAWwero pasgena pacdeTHble 3HadyeHMe Recovery Rate u pacdeTHoe
3HayeHne LGD okpyrnserca 0o 2 3HakKoB MNocje 3ansaTon B MPOLEHTHOM BblpaXXeHUmn
nnn 4 3HaKoOB MNocJse 3anaTon B [O0NsaX. 3HAaYeHus, onpefeneHHble PenTUHrOBbIMU
areHTCTBaMu B OTHoOWweHUn Recovery Rate ncnonb3lytotcsa 6e3 oKpyrieHnsa ¢ ykazaHHOM

TOYHOCTbIO.
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NHpopmaums o UeHHbiIXx 6ymarax, WCNoJIb3yeMbIX B PaMKax HaCTOSLEro
pasaena, npeaocTaB/IAETCA YrnpaB/saoLlWer KoMraHuen B crieunaan3ivpoBaHHbIV
gerno3vTtapui He rio3gHee paboyero AHsA, caepytollero 3a JaTtou, Mo COCTOSHWKD Ha
KOTOpPYyK OrnpenessieTcsa crpaBeasiMBass CTOMMOCTb akTMBa B COOTBETCTBUM C

HacTosLwen MeToaNKOWN.

Pa3spen 6. PacueTt COR.

6. [lpn wucnonb3oBaHUM A5 pacyeTa cnpasBensIMBON CTOMMOCTU C y4eToM
KPeAUTHOro pucka AaHHbIX BaHKOB WM UHbIX OpraHusauuin Ynpasnswowas KoMrnaHus
YYUTbIBAET ClieflyoLLmne MoSIOXKEeHUSN:

6.1. Moo HeobecneyeHHOM 3a00J/IKEHHOCTbIO B LEeNAX HacTodAwero pasaena
NOHMMaeTCs 3a[0/DKEHHOCTb (PU3NYECKOro snua 3a MWCKJIYEHUEM 3a[0JIKEHHOCTH,
obecneyYyeHHOM 3a/10roM XUN0N HEABMXUMOCTU (MNoTeKa).

6.2. NMpn wncnonb3oBaHMM  OaHHbLIX 06 obecueHeHHOW  3a40J/IXKEHHOCTU
Ynpasngwoowas  KoOMMNaHUA  y4UTbiBaeT  XapakTep  obecueHeHuWs  nMerowwencs
3a[0/DKEHHOCTU, B TOM YUCJIe CPOK MPOCPOYKN.

6.3. lNoka3saTtenun Cost of Risk (CoR), ncnosnbsyemble onsa pacyeTta cripaseniMBON
CTOMMOCTU 3a40/KEHHOCTUN PU3NYECKUX NNLL.

Ona uyenenm pacdyeta Cost of Risk B oTHoweHunm Heobecne4vyeHHbIX nMpas
TpeboBaHMA K (PU3NYECKMM Nuuam  UCNOoJIb3yeTCcAa OTHOLWeHWe pe3epBa Mof
obecueHeHune nopTenen Kpeantos «lMNoTpedbutenbckne n npoyre ccynbl PUnNyYecKmm
muam», «KpeouTHble KapTbl U oBepApadpTHOe KpeauToBaHUE PU3INYECKUX nu» K
BasioBon 6anaHCOBON CTOMMOCTU TaKUX KPeauToB, NO AaHHbIM oT4yeTHOCTU 6aHka MAO
CBEPBAHK 3a 12 mecsues 2022 roga.

[Ana oueHKn CTaHOAPTHbLIX aKTMBOB MCMosib3yeTca 3HadeHmne CoR aong ctaguu 1,
0N OUEHKM KpeauTHo-obecueHeHHbIX aKTMBOB uMcCNoJsib3yeTca 3HaveHne CoR pansa

CTagum 2.

HeobecneyeHHas 3a40/K€HHOCTb (PU3UYECKHNX TNL
CTagus KpeguTHoro noptdens 1 cTagmnsa | 2 ctagums
BanoBas CTOMMOCTb KpeanuToB, MJH. pyb. 3 995,80 223,20
Pe3epB nopn obecueHeHne KpeanToB, MJH. pyb. 109,30 57,80
CoR 2,74 25,90
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Onsa uenen pacyeta Cost of Risk B oTHoweHuUn npaB TpeboBaHUSA K PU3NYECKNM
nvuam, obecnevyeHHblIXx He MeHee 4eM Ha 80% OT HOMWHANbHOM CTOMMOCTMU
3a[0JIKEHHOCTN, oOnpefenseMom Kak CyMMa (aKTUYeCKOW 3a00/DKEHHOCTU W
Ha4YUC/IEHHbIX TMPOLEHTOB Ha AaTy OUEHKMU, 3a/10FOM  >XXWJIOW HEeOBUMXKUMOCTHN,
NCnosb3yeTcsa OTHOWeEHMe pe3epBa nopg obecueHeHme NopTgens NNOTEYHbIX KpeanTos,
K BasioBon 6anaHCOBOM CTOMMOCTU TaKUX KPeauToB, MO AAaHHbIM OTYEeTHOCTW OaHKa
MAO CBEPBAHK 3a 12 mecsueB 2022 roana

ObecneyeHHas 3a[0/1)KEHHOCTb (PU3UHECKUNX JINL,
CTaans kpeauTHoro noptdens 1 ctagnsa | 2 ctagus
BanoBas CTOMMOCTb KpeguToB, MJH. pyb. 7 144,30 348,00
Pe3epB nopn obecueHeHne KpeanToB, MJH. pyb. 8,70 18,90
CoR 0,12 5,43

Echn npaBa TpeboBaHuMA K @u3mMHeckoMy nuuy obecneyeHbl WHbIM BUAOM
nMyulecTBa, TO A5 OLEHKN C y4eToM obecrnedeHus ncnonbsyetca CoR, pacCcHMTaHHbIN
no HeobecneyeHHbIM nMoOpPTHENaM KpeouToB MO [aHHbIM OT4YeTHOCTM 6aHKOB,
cocTaBneHHoW B cooTBeTCcTBUU ¢ MC®PO, npm 3ToM Benm4nHa CoR npupaBHMBaAETCHA K
PD. LGD c¢ y4yetoMm ofecneydyeHuna onpepenseTca B cooTBeTCcTBUM C Paspgenom 5

HacTosuwero NMpunnoxeHuns.

Pazpen 7. Metoa y4deTa KpeauTHbIX PUCKOB NyTeM OLEHKM cnpaBensyiuBou
CTOMMOCTM TMNO OT4YeTy OueHLWMUKa MNOo COCTOAHUIO Ha paTy He paHee
BO3HMKHOBEHMA COObITUA, Bepyuwiero K obecueHeHuio.

7.

7.1. lpumMeHeHne oT4YeTa OoueHWWKa ONns uesen onpegeneHus cnpaBensineou
CTOMMOCTM C y4yeToM obecueHeHMs BO3MOXHO [/ BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToALWMM NMpaBuiamM onpepeseHna CHA.

7.2. B cniy4ae, ecniv B nepuopg npuMeHeHns oT4yeTa oueHLW Ka aasa onpenesieHuns
CnpaBeniIMBON  CTOMMOCTU  BO3HMKaeT (BbigBNseTcsA) cobbiTne, Beayuwee K
obecueHeHno, TO HeobXOAMMO OCYLIEeCTBUTb BHEMJIAHOBYID OLEHKY aKTuBa
OLUEHLLUNKOM B Te4yeHne 20 oHEN C AaThbl BbiABIEHNA NMpU3HakKoB obecueHeHusd. LaTa, no
COCTOSIHUIO Ha KOTOPYlO onpenesnseTcs HOBasA OLEHKa, He OoJKHa ObiTb paHee OaThbl

BO3HMKHOBEHNA CObbLITUSA, Beayuwero K obecueHeHunto. C gaThbl HacCTynJeHuns cobbITuS,
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Bedylwero k obecueHeHuo, U OO0 AaTbl MNPUMEHEHMS HOBOro OTYeTa OueHLMKa,
YnpaBnsiowas KOMMAaHWS  [O0JDKHA CKOPPEKTUPOBATb  MOCNAEAHIO  U3BECTHYIO
CcrnpaBensiMByt0o CTOMMOCTb, OMpeAesieHHY0 MO OTYETY OLEHLLNKA, COCTaB/€HHOMY A0
BO3HMKHOBEHUS Takoro cobbiTUsl, C TMPUMEHEHUEM METOLOB KOPPEKTUPOBKU

cnpaBep.nleoM CTOMMOCTHN, YKa3aHHbIX B HAaCTOALWLEM MPUITOXKEHNN.

Mpuno>xxexHue A kK MNpunoxxeHuio 5.

CnUCoOK UCTOYHUKOB, UCcnoJibsyembiX OJid OUEeHKN KPeauTHOro pucka.

1. B _oTHoweHun opuanyecknx auu (Npu Haamymu OocCTyna K WCTOYHWKaM

MHMDOPMaALINN):
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2.

ynosHoMmo4yeHHoe areHTcTBo OO0 «UNHTepdakc-LUPKN» (LeHTp packpbiTus
KoprnopaTMBHON MHgopMaummn) https://www.e-disclosure.ru/;
MockoBckas bup>xa https://www.moex.com/;

cant LleHTpanbHoro banka P® https://www.cbr.ru/;
KapToTeka apbuTpaxkHbix gen https://kad.arbitr.ru;

eOVHbIN henepanbHbIN peecTp cBefleHnNn o] H6aHKpoTCTBE
https://bankrot.fedresurs.ru;
eVHbIN hefepanbHbIN peecTp cBeaeHUn o hakTax OeATEeNbHOCTUN IPUANYECKNX

v https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

onuManbHbIN CaNT KOHTPAreHTa/aSMUTEHTA/KPEANTHOWM OpraHnu3aumnm;

CepBUC NpenocTasBsieHNa byxranTepckon (rogoson) oT4yeTHOCTM PoccTaTa - http://
www.gks.ru/accounting_report;

rocynapCTBEHHbI WHGOPMaLMOHHLIN pecypc OyxranTepckon (HPMHAHCOBON)
oTyeTHoCTW: https://bo.nalog.ru/

JOKYMEHTHI, nosiydyeHHble  YNpaBrsioLLen KOMMaHuen, B OTHOLUEHUU

ropnan4eckoro anLa

B oTHOLLIEHNN PU3NYEeCKUX AnLL:

KapToTeka apbuTpaxkHbix gen https://kad.arbitr.ru
eanHbIN henepanbHbIn peecTp cBefeHun o] H6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

JNIOKYMEHTbI, MOJIly4YeHHble YNpaBstoWwelrn KoMNaHnen, B OTHOLWEHUN (U3NYECKOrO

nnua
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NMpunoxxeHue b kK NpunoxeHuio 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA yYeTa CTPaxoBKu npu pacyerte LGD

e baHK TUHBKOMD

e baHk Pycckuin CtaHpapT
e baHk XoymKpeaout

¢ JlokobaHK

e OTN-6aHk

e baHK PeHeccaHc-kKpeaunT
e MTC-6aHK

e Kpeaunt-EBpona 6aHK

e (CbepbaHk,

e baHK BTB,

e PangdanseHbaHK,

e BbaHK OTKpbITHE,

e [a3npombaHK,

e baHk IOM.PO®
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NMpuno>xxeHue B K NpunoxeHuio 5.

OnpepeneHune COOTBETCTBMA YPOBHIO PEATUHIa Yepe3 KpeauTHbIA cnpepn,
obnurauun

Mopsanok onpeneneHns CoOOTBETCTBUSA YPOBHIO PENTUHIA Ha OaTy OLEHKMU:

1.0Onpepnensiercs [OOXOOHOCTb K nMoraweHuio no obnvraymam  gaHHOWN
opraHusaumm cpokom bonee 1 roma n MeHee 3 neT. Mpu oTcyTCcTBUKM obnmraunn co
CPOKOM MeHee 3 fieT UCMoJsib3yeTCAa cnpen C MHAeKCaMn COOTBETCTBYOWEN CPOYHOCTMN.
Mpn Hanu4um obnuraumm CoO CPOKOM MOraweHnsa TobKOo MeHee 1 roga Onsa pacyeTa
KpeauTHOro crnpena mcnonb3ytotca 3 (Tpu) obanraumm Apyrux SMUTEHTOB, UMEKOLWNX
KakK 6/7M3kme no CPOKy M JOXOOAHOCTM obnurauum, Tak n obnuraumm co cpokom 1-3
roga.
WNHpopmaumns o UeHHbIx bymarax, WCrosib3yeMmbiX A/ Leseri pacdyeTa KpeauTHOro
crnpena, nNpeaocTaB/IIeTCA YNpaBJslOLWEN KOMMAaHWeW B Crieunaan3npoBaHHbIV
Agerno3ntapui He rnosaHee paboyero gHsA, c/egyroulero 3a AaTou, rno COCTOSAHUIO Ha
KOTOpYIO ornpeaessieTcsa cripasensmBasi CTOMMOCTb aKTMBa B COOTBETCTBUU C
HacTosLlen METOANKOM.

2.0npenensieTcs, 4OXOOHOCTU Kakoro M3 UHOEKCOB MoJlyYeHHas AOX0OHOCTb Mo
obnunraumam Haumbonee cooTBeTCTBYeT. B KavecTtBe Mepbl 6AM30CTU WUCMOJb3yeTCH
CpenHnin KpeauTHbIN cnped obanraunn ¢ G-curve B CpaBHEHUN C KPeAUTHbLIM CNpeaoM
YKa3aHHbIX HUXe NHOEKCOB. KpeouTHbIN cnpef pacCYMTbIBAeTCHA KaK pa3Huua Mexnay
[OXOOHOCTbIO K MoralwieHuno obnanraymm Ha Ccpok ee aropaunm n G-curve Ha 3TOT CPOK.
B yKa3aHHbIX Lensax UCnosb3yTca cnenyowme NHAeKChI:

B yKa3aHHbIX Lenax Ncnofb3yTca ceayoume NHAeKChI:
e NHpekc Mocbup>xu KopnopaTuBHbIX obnurauun (gopauma 1-3 roga, penTuHr no
HauMOHaNbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HavyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e lHaekc Mocbup>xun KopnopaTuBHbIX obnuraynn (gropauma 1-3 roga, A-(RU) =
PENTUHI MO HaUWOHaNbHOM 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 WNHpekc Mocbup>xu KopropaTuBHbIX obnurauuin (gopauns 6onee 0,5 roga, BB+(RU)
< pPeuTUHI NO HauMOoHaJIbHON PenTUHIroBon WKane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3Ha4vyeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cnenywowen Tabnuue onpenensieTcsi, KakoM YPOBEHb pPEeNTUHra

ncrnonb30BaThb Mpu onpeanesieHNn BepoATHOCTN ,D,e(DOJ'ITa:

HanuonanbHas mkasna s
.. Nupekc
Poccuiickon ®egepanuu
AO «J3kcnept PA»*
PD pis peiiTHHroBo# rpynnbsl AAA RUCBTR3A3YNS
PD j/1s1 pefiTHHTOBOM rpynnbl AA RUCBTRA2A3Y
PD ans peiitunroBoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTU AedonTa AN KaXKOoW rpynnbl penTuHra onpepenseTcs COorjacHo AaHHbIM
POCCUNCKOr0 penTuHrosoro areHtctea AO «2kcnepT PA» (Tabnvua «YpOBHM (4acToThl)
jedonta Mo pPemTUHrOBbIM KaTeropusMm HauWOHaNbHOW POCCUNCKON PEeVTUHIOBOW LUKasbl
AreHTCTBa 0N BCeX OOBLEKTOB PENTUHra, KPOME CTPYKTYPHbIX 0banraumin m MHCTPYMEHTOB
CTPYKTYpPHOro UHaHCMpOBaHMA») B cocTaBe nNybaM4yHOro akTyajibHoro ot4eTa 06

NCTOPUYECKUX HOaHHbIX 06 YypOBHSAX AedosTa Mo PEeNTUHIOBbIM KAaTEropusiM MNpUMeEHSIEMbIX
PENTUHIOBbIX LLKaJI.

25 Ecnn B kayecTBe 3HaueHns PD ans penTuHroson KaTteropmn AAA pelTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C
yKa3aHueM, 4To OTCYTCTBYIOT AedOoNTbl Ha 3aJaHHOM FrOPU30HTE BPEMEHU WU MHOW MHpopMaumm 06 oTCyTCTBUN
nedonTos, TO 3Ha4yeHne PD npuHUMaeTCcss paBHbIM HYJIO.
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MpunoxxeHue I' K NMpuno>xxeHuio

BeposTHocTM pedonta ana opraHusauun MCb

ONna poCCUNCKUX KOMNAHUM

Kopn oTpacnu no OKB3 [

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

CteneHb puckKa 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, 73, HUSKUIA DUCK 0.05
74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96, P '
97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 CpeoHuin puck 0.065
2,3,8,9, 10,11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknin puck 0.08

Ona NHOCTPaAHHbIX KOMMNaHUM

OTpacinb PD

CTpouTensCTBO 34aHUN 0,1503
Cknanckoe X035MCTBO U BCMOMOraTesibHas TPaHCMOpPTHas 0,1049
[eATeNbHOCTb

NHBECcTULMN N yNpaBaeHNE HEeABNXXNMOCTbIO 0,0877
Cneumnann3npoBaHHble CTPOUTESIbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYECKUX U3LEeNNA, KpOMe MaLUnH U 00615
obopynoBaHus '
MpepocTaBsiieHMe NMPoYnUX CEPBUCHLIX YCIYT 0,0780
Po3HM4YHasa Toprosens 0,0659
[esaTenbHOCTb MO NpeaoCTaBNeHUI0 MPOAYKTOB NMNTaHUA U HANNTKOB 0,0823
Mpon3BoaCcTBO NULLEBLIX MPOAYKTOB 0,0591
Mpon3BoACcTBO MalnH 1 obopynoBaHUsA 0,0671
Mpoyee (cpenHee 3HavYeHne) 0,0904

MpunoxxeHune O K NMNpuno>xeHuto 5.
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Tabnuua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMiHbIX PENTUHIOBbLIX areHTCTB.

AKPA (A0) | A© “I:;’X:“GPT 000 HKP» | 00O «HPA» | Moody's| S&P | Fitch
HarronanbHas 1mikana Ayis Poccuiickoit @epepaiiyum MexxznyHaposHas 1IKana
AAA (RU) ruAAA AAA.ru AAA|r Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+rul, AAlrul, Bal BB+ BB+
AA_(([I:[IJJ)) o 165 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|, BBB| B1 Bt Bt
BBB (RU) ruBBB BBB.ru ry|
BBB-(RU), BB+ ruBBB-, BBB-.ru, BBB-|ru, B2 B B
(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|ru|, Ca-C CCC- | cccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru Ca-C C%C i C%C i
CC(RU) u Hmxe ruCC u HUXe e e CClru| u HIXe ccc- | ccc-
(He BKJTIOUAs (He BK/TIOUAs . ) (1e Bkytouasi D| Ca-C C C
D(RU)) ruD) ru|)
D(RU) ruD D Djruy| D D D
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MPUJTIOXKEHUE 6. ONEPALVNOHHAA DEBUTOPCKAS
3A0O0JIDKEHHOCTbDb

Mpu3HaHne [ebnTopcKom 3a40J/IKEHHOCTU OMepauMoHHON OCYLW,eCTBASAETCA Ha
OCHOBaHUN YCJNIOBUA MNOraweHnsa wn [OoNyCTUMbIX CPOKOB MPOCPOYKU MCMOJIHEHUSA
0653aTeNbCTB KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaXaoMy Buay npebuTopckon
3a[10JIKEHHOCTN B COOTBETCTBYIOLLMX MNPUSIOXKEHUAX HACToAWwmMX NpaBun onpeaeneHns
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXXHOCTb NMPU3HaHna AebuTopCckon 3a40/1>KEHHOCTH
OonepaunoHHOM  O3HavyaeT, YTO Takasa  3af0/DKEHHOCTb He MoxeT bbiTb

KBannduumMpoBaHa, Kak onepaunoHHas.

,D,e6I/ITOpCKa$I 3a40J/1>)KEHHOCTbL, MO KOTOpOI7I BbiABJIEH OOWNH WNJIN HECKOJZIbKO

npu3HakoB obecLieHeHNsl, yKa3aHHbIX B [1puio)xeHnn 5, Kpome AonyCcTUMON NPOCPOYKN

obazaTenscte B paMKax onepaunoHHOro umkKsia, He MOXeT ObITb MpuU3HaHa

ornepaynoHHOMN.

Nebutopckas 3a40/XKEHHOCTb C MOBbILWEHHLIM YPOBHEM puUCKa HeBO3BpaTa He
MOXXeT ObITb MpuU3HaHa onepaLuoHHON (HanpuMep, ecsin y KOHTpareHTa OTCYyTCTBYIOT

NCTOYHWKW NMOoraweHnsa Takon 3a40/1PKEHHOCTN).

Ynpasngwoowasa KOMMaHWa OOJKHa MpOBOAUTb aHa/M3 YPOBHA pUCKa MO
nebutopckon 3a40/1)KEHHOCTN, KoTopas paHee 6bina KBasMuumpoBaHa
onepaunoHHOW, KU N0 WHOW [ebUTOPCKON 3aA0/KEHHOCTW, MPU3HAHME KOTOPOW

ocylLlecTBAsieTCs.
AHann3 ypoBHS pUCKa NpPoOBOAUNTCS:

* Ha KaXAyl OT4YeTHyK p[aTy, YCTaHoBJieHHYIO [lpaBunamu onpepesieHns CHA
MnNo;

* 1pu NepBoHa4YasibHOM MNpuU3HaHUM 0ebUTOPCKON 3a40/HKEHHOCTN;

* Ha MOMEHT  nepexoda  AebUTOpCKOM  3a40JIKEHHOCTU n3  craTyca

«ornepaunoHHOM» B CTATyC «MNPOCPOYEHHOMN».

Ona ueneir npoBedeHWs aHaAM3a, YnpaBasouwias KOMMNAHMS  AOJIKHa
ncnonb3oBaTb 0OOCHOBAHHYIO M MOATBEPXAAEMY WHGpOPMaLWIO, AOCTYMNHyl en 6es

Yype3MepHbIX 3aTpaT U yCUINNA.

B npouecce aHanm3a Ynpasadwouwasa KoMrnaHusg onpepenseT:
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* BO3MOXHOCTb KBaJupukauum [edbuTopckon 3a[0J/IKEHHOCTU B KayecTsBe
onepaumnoHHON, NMPU3HAHME KOTOPOWN OCYLLECTBSETCA BrepBble;

e HeobXOAMMOCTb W3MEHeHUs rnoaxoda K y4deTy AebUTOpPCKOM 3af0/1KEHHOCTH,
paHee Npu3HaHHOM onepaunoOHHON.

Bonee noaopobHO wHGoOpMaLMA O KpUTepusax Keanudpukauum pasHbiX BULOB
[ebNTOPCKON 3a0/PKEHHOCTU KaK onepauyMoHHOM PacCMOTPEHa B COOTBETCTBYHOLLUX
npuioXeHnax Hactoawmux MNMpasun onpeneneHusa CHA.

B TeyeHume Bcero cpoka Keanudpukauumnm [OedUTopcKon 3a[0J/IKEHHOCTU Kak
orepaLuvoHHON, ee crnpasennvMBass CTOMMOCTb ornpefenserca B HOMUHAIbHOMN
BeJINYMHE Ha p[aTy onpenesieHUs cnpasensinBol CTOMMOCTU B OTCYTCTBUMW UHbIX

npu3HakKoB obecueHeHUS.
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NMPUJTOXKEHUE 7. KPEAUTOPCKASA 3A00JIXDKEHHOCTb

B pamkax HacTosuwero lNMpunoxeHns obwmm KputepruemM nNpekpaweHnsa nNpmnsHaHUg KpeanTopCcKOM 3a00J/1KEHHOCTH
naeBoro MHBECTULMOHHOIO hOHAA B OTHOLLUEHUN KpeanTopa - IOpUANYECKOro nmua ABnAeTCa AaTa BHECEHUSA CBEAEHUN B
eONHbIN FoCyfapCTBEHHbIN peecTp topuandeckux nuy (EFPKOJ1) o nukeBupauum topuaundeckoro nuvua, ambo o6
UCKJIIOYeHUn topuandeckoro namua wu3  EMPKOJT no  WHBIM  OCHOBaHWAM, MNPeayCMOTPEHHbIM  OENCTBYIOLWNUM
3aKOHOOaTe/IbCTBOM.

MpekpalweHne npuU3HaHNA KPeaAUTOPCKOM 3a[0/KEHHOCTUM He OCYLLeCcTBASAEeTCS Ha OCHOBAHUM 3KCMNEepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHMA YNpaBAAoLLEN KOMAOAHUN C NPUIOXKEHNEM MOJTyHYEeHHON UHpOopMaLMK OT KOHTpareHTa ob
o6>xanoBaHuUM nckn4YeHna mn3 EMPKOJ1 no peweHUto perncTpupyowlero opraHa. B cny4yae nonyyYeHmss KOHTpPareHToM
OTKa3a OT BOCCTaHOBJIEHUA perucTtpaumoHHoro y4eta B EIMPKOJI, kpeoutopckas 3a00/PKEHHOCTb B OTHOLUEHUU
KOHTpareHTa npekpawaeT rnpusHasaTbcs B [MN® ¢ gaTbl nonyyeHUsa nHPopMaunum o TaKkoM OTKase.

Buabl 06a3aTenbCcTB Kputepum npusHaHuA KpuTepum npekpalieHus CnpaBepnsiMBas CTOMMOCTb
npuU3HaHUA
DaTta nepexona npasa Cnpasepnnuneas CTOUMOCTb
KpeanTopcKas 330/ KeHHOCTb M0 cobCTBEHHOCTH Ha aKTuB [aTa NCTIONHEHNS 0653aTenbLCTB, BKJIlOYaeTCa B
HEXHbI TBa) K MN® oT yeT CHA B M TaTK
caenkam, no KOTopbIM HacTynuia (neHe € cpencrsa) OT | o6szaTenscte  MU® no | PacHe c pasMEpe ee ocTaTka

nua, B OTHOLWIEHMN KOTOPOro
BO3HUKaeT KpeaounTopcCKasd
3a40JI)KEHHOCTb

Hanbonee PaHHAA OaTa paCc4eToB ooroeopy

ONCKOHTUNPYETCA.

JdaTa BHeceHus
NPUXo4HOM 3anucum o]
Bblga4ye MWHBECTULINOHHBIX

DaTta BKJTIOHEHUNA OeHeXHbIX
KpeouTtopcKasa 3a40/KeHHOCTb Mo | CpencTs (nHoroO I/IMyLLI,eCTBa),

Bblla4e WHBECTULMOHHLIX NaeB | NnepedaHHbIX B onnaty
naes B peectp [IND
nno MHBECTULLMOHHbIX naes, B
corsiacHo oT4yeTy
mmyuwectso MAN®
perunctpartopa
DaTa BHeceHuns

NPUXOLAHOWN 3anucm o]
BblAa4Ye MHBECTULMOHHbIX
rnaes B peectp MN® npwun

KpeouTtopckasa 3a40/KeHHOCTb no | laTta  3aducneHuna B [NOD
BblJjaye WHBECTULMOHHLIX TMaeB | MMyuwecTBa, MOCTYyNMBLUEro B

NMN® npu obmeHe onnaTty obmeHa naes OB6MeHe COrNacHo OTYETy
perncTpaTopa

KpeOuTopckas 3af0/KEHHOCTb Mo | [laTa  BHeceHMss  pacxonHow | daTa BbINJ1aThl

BblMJaTe OEHEXXHOW KOMMEeHCaLUWK | 3an1UcKu o noraweHun (cnnucaHum | (nepevyncrienus no

Ha paTty onpepeneHna CYA. He
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rnpu noraweHun UHBEeCTULMOHHbIX
naes nno (nepeduncnerHun
DEeHeXHbIX CcpeacTs npu obmeHe
naes)

npn obMeHe) WHBECTULMOHHbIX
naes [MN® cornacHo oT4eTy
pernctpartopa

obmeHy) CYMMBbl
JEeHe)XHOoW KoMMneHcauuun
3a WHBECTULMOHHbIE Nawu
nmmno corjlacHo
©aHKOBCKOW BbINNCKE

Kpeantopckas 3a00J/PKEHHOCTb
nepen areHtamMm no Bblgade,
rnoralueHuto " obmeny
NHBECTULMOHHBLIX Nnaes MN®

JaTa ocylwiecTBneHUsa onepaunmn
BblAayn wn (nnn) noraweHuns
naes B peecTpe
MHBECTULIMOHHBLIX naesB MNP no
3a5BKe areHTa

HdaTa rnepevyncneHnsa
CYMMbl CKMUAOK/HanbaBoK
areHty u3 lMAN® cornacHo
6aHKOBCKOW BbIMNCKE

Kpeontopckas 3a40JIXKEHHOCTb MO
BbiMJIaTe  OOXOLOB  nalliukKam
(npaBa BJlagesbLeB
VHBECTULMOHHbIX NaeBs)

HaTa BO3HWKHOBEHMUS
obsasaTenbCcTtBa NO  BbiMJaTe
noxona (B COOTBETCTBMM C
MpaBunammn 0OBEpPUTESIbHOIO
ynpasneHus NNO)

e JlaTa NCMOJIHEHUSA
obazaTenbLcTB
ynpaBastowen
KOMMNaHnen,
noaTBepP>XAEHHON
6aHKOBCKOW BbIMNCKOWN
C pacyeTHOro c4eTa
ynpasastoLwen
komnaHum 4.Y. NMN®

e [JlaTa peweHua nuua,
ocyulecTBAAOLWEro
npekpaweHne MNP, o
NOJIHOM/4aCTNYHOM
npekpalieHumn
npu3HaHus
obazaTenbcTB no
BbiNlaTe goxoda B
cnyvae OTCYTCTBUA
(HepocTaTKa)
OEHEXHbIX CpeacTB B
nno ons onaaThl
Takmx obsA3aTenbCTB

npu npekpaweHun
g%
KpeouTtopckas 3a40J/1KeHHOCTb | [laTa ncnonHeHuns | fata noraweHns
rnepen ynpaersilolLlen KOMNAHMWEN, | ynpaBaslowWen KomnaHuen 3a | 06A3aTenbCTB nepen
BO3HUKLUAS B pe3ynbTaTe | cHeT  COBCTBEHHbLIX CPencTB | YyNPaBASOWENA KOMMOAHUEN
MNCMoJIb30BaHMUS ynpaBnsawouwen | o6a3atenbcTs no BbliNJlaTe | cornacHo 6aHKoBCKOM
KoMnaHunemn COBCTBEHHbIX | AEHEXHOW KOMMEeHcauun npu | BbINUCKe
OEHEeXXHbIX CpeacTB A/ BbiMaaTbl | NOraleHnn MHBECTULMOHHbIX
OEeHEeXHOW KOMMEeHcauun | naes u (vnn)  noraweHus
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obs3aTensCTB Mo nepesoay B

BNlagenbuam MHBECTULMOHHBbIX
A m H pe3ynbTaTe obMeHa
naes [MN® npu noraweHunun
MHBECTULMOHHBbIX rnaes
MHBECTULIMOHHBLIX nNaeB [N n
(vnn) ona nepeBofda LAEHEXHbIX cornacHo MNaTEXHBIM
OOKyMeHTaM C oTMmeTkonm 6aHka
CpencTB B pe3ysibTaTe obMeHa
06 ncnonHeHun
Kpeantopckas 3a00J/)KEHHOCTb
nepeg ynpasasioLlen KoMnaHnen,
BO3HUKLLAS B pe3ynbTaTe
npenocTaB/ieHNs  yrpaBASOLEN NaTa norawenns
KOMMaHnewn cobCcTBEHHbIX | [laTa MOJy4YeHUA  OEHEXHbIX
OEHEXHbIX CpeacTB AN BbiMaaThbl | CPeAcTB oT ynpasasowen obasaTensCcTe nepen
ODEeHEeXHOoW KOMMeHcauunm | KoMnaHum cornacho | YNPaBNAOLLEN KOMNAHNEN
o CorJlacHo 6aHKOBCKOM
BNlagenbLam MHBECTULMNOHHBLIX | BAHKOBCKOI BbINUCKE. BBINMCKE
naes [lMN® npn noraweHun
MHBECTULMOHHBLIX naeB [N n
(nnn) ona nepeBoda OEeHEXHbIX
CpencTB B pe3ysibTaTe obMeHa
e Ona HO®JT - paTta BbINAATHI
noxopna, KOTOpPbIN
obnaraetca HO®J
e JInsa oOCTajibHbIX Ha/OroB u [aTa nepeYnCNeHs
ob6s3aTeNbHbIX MaaTexem - P
Kpeantopckasa 3af0J1KEHHOCTb MO CYMMbI Ha/l0ros
niaarte HaJloros " Opyrmnx Aata BOSHNKHOBEHS (obs3aTenbHbIX
y APy obs3aTenbCcTBa MO BbIMJATe .
obs3aTeNbHbIX nnatexemn "3 Halora " () njaTexen) C pacyeTHOro
nmyuectsa MNMNNO cyeTa nno corsacHo
obsazaTenbHoOro NNATEXA, | 6o 0e koM BLINNCKE
cornacHo HOPMaTUBHbIM
MpaBoBbIM aKTaMm

Poccuinnckon depepaunn wn
(nnn) porosopy

KpeanTopckas 3a[0/XKEHHOCTb Mo

caenkaMm  Kynam - npojdaxku | Jata nonyyeHusa  AeHexHbix | OJaTa BO3HMKHOBEHUS

aKTmBoB [N® (3a wuckno4YeHveM | CpeACTB Ha pacyeTHbI cyeT | oba3aTenbCcTBa Mo cAesnke

CAEeNIOK KYMAu-nNpofaku LUeHHbIX | [TN® cornacHo 6aHKOBCKOM | COrNacHO YyCJ/I0BUAM

bymar) n nepepada aktmeos MN® | Bbinucke Jorosopa

B apeHA4y

KpeouTtopckasa 3a40/XKeHHOCTb Nno | [lpu3HaHue ocyuwectBndeTcqa | aTa nepe4vucneHusn | Cnpasegnmeas CTOMMOCTb
BO3HArpa>kAeHMsaAM ynpaBfsloWeNn | Ha Ka>kKAyl M3 yKa3aHHbIX AaT | CYMMbl BO3HarpakaeHun n | obsasatenbcTs rno BblMsiate
KOMMNaHuu, B csiy4dae BO3HMKHOBEHWNS | paCX040B C pPaCYeTHOro | BO3HarpaXKaeHunm un  pacxonos,
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crneumann3npoBaHHOMY
aeno3nTtapuio, ayanTopckon
opraHusauum bupxe, nuuy,
ocyliecTBagOLWEMY BeJeHune
peecTpa Blagenbues
MNHBECTULIMOHHBLIX MaeB [MN®, a
Takxe obszaTenbCcTBaM no
onnarte npo4unx pacxonos,
OCYyLLEeCTBASEMbIX 3a cyeT
mmyutectea NN® B cooTBeTCTBUN
¢ Npasunamun Y MNoe

COOTBETCTBYHOLLMX
obcTosTenbCTB:

Data onpeneneHns CHA
MN®. Ecnam obs3aTenbCcTBa

Nno AOroBopy He MOryT ObiTb

HageXHo onpepeneHsl Ha
TaKylo naTty, TO
npuMeHseTcs MeTon
annpokcumauunu, npuv
BO3MOXXHOCTM ero
npnmeHeHmA K NaHHOMY
BUAY pacxonoB?®;

HaTa BO3HUKHOBEHWS
obs3aTenbCTB CcorjlacHo
yC/ZloBUSAM [Orosopa, ecau

€CTb OCHOBAHUSA 0OHO3HAYHO
nonaratb, 4TO YyCayru no
noroeopy 6yayT oka3aHbl;
LDaTa, asnswowasacsa pabodmm
OHeM, npegLwecTBYOLWNM
OHIO BCTYNAE€HMA B CUiy
W3MEHEeHN N OOMOJSIHEHUA B
MpaBnna  OOBEPUTESIBHOIO
ynpasneHnsa [MN® B 4yacTtum
nepenayu npas n
ob6s13aHHOCTEN NO [O0roBopy
0OBepuTesnbHOro
ynpaBieHus apyronm
ynpaBnsoWen KoMnaHum -
nns BO3HarpaxaeHus
ynpaBAsoWen KOMMaHuu,
KoTopas nepejaeT npasa Ao
OOroBOpy [OBEPUTENLHOIO
ynpasneHua NMNNo.

cyeTa nNo corjlacHo
6aHKOBCKOW BbIMNUCKE

CBfI3aHHbIX C  [O0OBEepUTE/IbHbIM
yrnpasJieHNeM, rnpu3HaeTcs B
CcyMMe, He rnpesbllLaloLLEen
npegenbHo [ONyCTUMbIA pa3Mep
BO3Harpa>kaeHum Ha naTty
MpusHaHMa B COOTBETCTBUU C
Mpasunamn OY MU, a Tak xe B
CcyMMe, He rnpesbllLaoLLEen
ChopMUpPOBaHHbIN pe3eps Ha
npusHaHns COOTBETCTBYIOLLEro
BO3HarpaxxaeHus (B csiy4vae
opMmMpoOBaHNS TakKoro pesepsa).

B cny4vae, ecnn B pacyeTt CHA NMNO

BKJIIOMEH pe3epB Ha BbIMaaTy
BO3HarpaxaeHun,
annpokcMMaumsa BeNnM4YMH, nojg
KoTopble npoucxoauT
opMmnpoBaHume pe3epBa He
TpebyeTcs, 3@ UCKJ/IOYEHNEM
MPU3HaHNA BO3HArpa>kOeHunm u
pacxonos Ha nocnegHwo
OTYETHYK OaTy KaneHgapHoro
roga.

B oTcyTcTBUM pe3epBa B Ciyvae,
ec/qin BeJIM4MHa BO3Harpak4eHus

Ynpasnsowen KOMMNaHnmn B
COOTBETCTBUN C naoy nno
ABNseTcA hUKCMpoBaHHOMN
BENIMYMHOW, TO KpeauTopckas
3a00J/1>KeHHOCTb no

BO3Harpa>kaeHuto YnpaBnasioLlen

26 MporHo3Hble 3HavYeHns 0653aTeNbCTB, pacCyMTaHHble YNpaBasioLLel KoMNaHuel, npefoctasnsaioTcs B CreunanusnpoBaHHbIA Aeno3nTapuil Ha
KaXkayto naTy onpegeneHuna CHA c ykazaHueM nepmoaa BbIBOPKN N 06BACHSAOWMX NEePeEMEHHbIX.
Ons uenen annpokcMMauum pasmepa obsi3aTeNbCTB UCMO/b3YeTCa CTaTUCTUKA 3a nocnefHune 12 ([BeHaguaTb) MecaueB, NpeaWecTBYOWNX gaTe
onpenenenns CHA MN®. Mpu oTCyTCTBUN Takoro obbemMa CTaTUCTUKU METOo[ annpoKCUMaLuuu NPpUMeHUM NpPU Haan4YnUmM AaHHbIX HE MEHee 4YeM 3a
rnocnegHve 2 (ABa) mecsaua, NnpeglwecTByOWmnX aate onpegenenna CHA MANO.
B paTy nocTtynneHus [OKYMeHTa, NOATBEP)XOAlOLWEro OKa3aHHble YCayru, NPOM3BOAUTCSH KOPPEKTUPOBKA HAUYMCNEHHLIX 0683aTenbCTB 00 WX

peanbHOro 3Ha4yeHu.
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DaTa nosiy4eHus
JOKYyMeHTa,

noaTeep>xgatoLero
BbIMOJ/IHEHNE paboT
(oka3aHusa ycnyr) no
COOTBETCTBYIOLLUM

Oorosopam nnn B

COOTBETCTBMWN C MpaBuIamu
ay nmo

KOMMNaHWM 3a HeMoJIHbIA MecsL
onpepenseTcs MNpPonopLUMOHaIbHO
nepuony oOkKasaHus ycnyru. [Mpwu
3TOM Mpu pacyeTe Ha nocaegHuUin

pabounn OeHb MoJsIHOr o
pacyeTHOro nepmopa
cnpaBeanvBas CTOMMOCTb

3a[10/PKEHHOCTU oOnpenensieTcs B
MOMIHOM CyMMe 3@ OTYeTHbIN
nepuon, ecam nocnegHuin paboyuni
OEHb pacyeTHOro nepuoga He
coBnagaeT C nocaegHUm
KaJleH4apHbIM OHEM.

AHaNOrMYHbIN noaxon
MPUMEHAETCA MNPU OLEHKEe WHbIX
BO3Harpa>xaeHmunm n pacxogos Mo
nepunoanyeckun OKa3blBaeMbIM
ycnyram, BeJINYMHA KOTOpPbIX
ABNSAETCA PUKCUPOBAHHOMN.

Cnpasennusas CTOMMOCTb
YKa3aHHbIX HMmxKe o6sa3aTenbcTs
onpepenseTcd Ha  OCHOBaHUU
OOKYMEHTOB, MOATBEpXXAatoWwmx

OKa3aHHble ycnyru
(annpokcumauumns He
npuMmeHseTca):

- pacxodbl Mo obcayxmBaHuto
6aHKOBCKMX  C4eTOB  (BKJOYas
BaJIIOTHbLIN KOHTPOJIb);

- pacxodbl No onnate ycayr
opraHusaymm No  COBEPLUEHUIO
caenok n obcny>xmBaHuo CYETOB B
TaKMX OpraHm3aunsx;

- pacxonbl TPETbUX nny,
ornJiadymBaeMbiX B COOTBETCTBUUN C

88




[OroBopoM 06 oKasaHuu ycnyr
cneunann3npoBaHHOMo

jenosntapus.
Data, onpepeneHua CYHA
nAo aTa nepevyncneHmnsa
KpeonTtopckas 3a40J1)KeHHOCTb No NaTa BO3HUKHOBEHUS JC:lyMMbI c %acquHoro Cnpasegnnuneas CTONMOCTb
OroBopam apeHabl, Korma onpenenseTca B COOTBETCTBUU C
A P PEHA A ob6s3aHHOCTM COrNnacHo | cyeTa nmAo corjlacHo pea

apeHgaTopoM asnseTca NMNO

ycnosunamMm Aorosopa

6aHKOBCKOW BbIMUCKE

MpunoxeHunem 21.

89




NMPUJTOXKEHWE 8. BEHEXXHbBIE CPEACTBA HA CHETAX, B TOM HYUCIJIE
HA TPAH3UTHbLIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNPABAAIOLWYIO KOMMNAHUIO A.VY. NN®

[JeHeXxHble cpeacTBa Ha cHeTax, B TOM 4YUCsie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYEeTaX, 3CKPOY, OTKPbITbIX Ha YNPaBAAOLLYO KOMAOaHNIO
n.y. nno

LaTa 3a4ucneHnsa [OeHEeXHbIX CPpeacTB Ha COOTBETCTBYHOLWWNA
6aHKOBCKNI  cYeT (pacyeTHbI, TPaH3UTHbIA, BaJIlOTHbLIA) Ha
OCHOBaHWM BbINUCKN C YKa3aHHOIo cyeTa.

[eHe)XHble cpefcTBa Ha cYeTe 3CKPOY MNpuU3HaKTCA C  gaThl
noaTBepXAeHNA (hakTa 3a4UC/IeHUs Ha CYeT 3CKPOY M TOJIbKO B TOM
c/lydae, ec/u nocsie 3a4vYucineHus cpencTts Ha cyeT 3ckpoy [MMAND
coxpaHsieT obsi3aTenbCTBa MO ornJiaTe, COr/lacHO YCN0BUSIM AOroBopa.
Ecnun ycnoBusa pacyeToB NO A40roBOpYy npeanosaratT, 4TO 3a4ncieHune
Ha CYeT 3CKpoy ABNdeTCcsa hakKTOM ornsaThbl, TO LEHEeXHble cpencTBa
Ha cYeTe 3CKPOY He NPU3HaKTCA.

e [laTa WCMOJIHEHUA KPEAWTHOM oOpraHusaumen obss3aTenbCTB Mo
rnepevYncreHmnio AeHeXXHbIX CpeacTB Co CYeTa;

e [JaTta peweHna baHka Poccun 06 oT3biBE nuueHsum BaHka
(meHeXxHble cpencTBa NepexoasaT B CTaTyC npoyven gebuTopckom
3a40J/I)KEHHOCTK);

e [JlaTa nukBmaauum 6aHKa corjacHo MHgOpMauun, PaCKpbITOA B
oMUMNaNbLHOM AOCTYMHOM WCTOYHMKE (B TOM Yucae 3anucu B
EFPKOJT o nukBmnpaumnm 6aHkKa).

e [lo cyeTy 3CKpoy - gOaTa, B KoTopyk obsasaTtensctBa MNP no
onsate C WUCMNOJb30BaHMEM cYeTa 3CKpPOY, COrjiacHO YC/I0BUAM
[0roBopa, CHMTaKTCA NCNOJIHEHHbLIMU.

CnpasensinBass CTOMMOCTb [AEHEeXHbIX CPeAcTB Ha c4yeTax, B TOM

Ynciie Ha TPaH3UTHbIX, BaJIIOTHbIX CHeTax K cHeTe 3CKPOY, OTKPbIThIX

Ha ynpasnsdwowy KoMmnaHuio O.Y. MNP onpepensetca B cymme

OCTaTKa Ha cYyeTaX OTKPbITbIX Ha ynpasssowyo KomnaHuio O.Y. NMNO.

CnpaBensineBasi CTOMMOCTb OonpefensieTcs B COOTBETCTBUM C METOA0M

KOPPEKTUPOBKM CnpaBeasinBo CTOMMOCTM MNpW  BO3HUKHOBEHMWMU

cobbiTnA, Begyulero kK obecueHeHuto (Mpunoxxenne 5).

Cnucok obwwmnx cobbiTun, npueBopAawmMx K obecueHeHWUo, ykKasaH B
MNpunnoxeHun 5.
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NMPUJIOXKEHWE 9. BEMO3UTbl B KPEOUTHbIX OPFTAHU3AUUNAX

Buagbl aKkTuBoB [leHe)XHble cpeCTBa Ha CYeTax BO BKJladaX B KPeAUTHbIX OpraHM3aumnsax
(panee - neno3nThl)

Kputepun e [JlaTa 3a4MC/NeHUss [OEeHEeXHbIX CpeacTB Ha COOTBETCTBYOLWMNNA

npu3HaHusa OENO3UTHbIN CHET Ha OCHOBAHWUM BbIMUCKN C YKa3aHHOIo CYeTa;

e JlaTa nepeycTynku npasa Tpe60BaHI/I$| O BbllJlaTe p[Oeno3nTta w”
Ha4nCNeHHbIX NpoueHTax Ha OCHOBaHWK OOroBopa.

Kputepun » JlaTa WCNONHEHUA KpeauTHOW opraHusauvenn obsasaTenbCcTs nNo
npekpailueHuns BO3BpaTy Aeno3uTa Ha cyeT MNN® (maTa nocTynseHus Ha c4yeT NN
npu3sHaHns AeHeXHbIX CpecTs);

e [laTa nepeycTynkn npaBa TpeboBaHMA O BbiNJaTe p[enosvTa u
HaYMCJIEHHbIX NPOLIEHTOB Ha OCHOBaHWK AOrOBOpPa;

e [laTa peweHns baHka Poccun 06 oT3biBe NnueH3nm baHka (4eno3unThbl
rnepexoasnT B CTAaTyC AeOUTOPCKON 3a00/1)KEHHOCTN);

e [NaTa nukBnpaumm 6aHKa CoOrjacHO MWHGQOPMaLWUMN, PaCKpPbITON B
omuMnanbHOM AOCTYMHOM UCTO4YHUMKE (B TOM 4Yucae 3anucu B EMFPHOJ
0 NMKBMaauunm 6aHka).

CnpaBeAanuBas CnpaBennmBast CTOMMOCTb AEMO3UTOB B TEYEHUE MAaKCMMANIbHOrO CPOKa,

CTOMMOCTb npeLyCcMOTPEHHOro Or0OBOPOM, ONpeaenaeTcs:

e B CyMMe OCTaTKa [eno3uTa, YBEeJINYEHHOW Ha CYyMMYy MPOLEHTOB,
pacCYMTaHHbLIX Ha OaTy onpeneneHns CnpaBef/iMBOA CTOMMOCTM MO
CTaBKe, MNpefyCMOTPEHHOW [OOroBOpPOM, €CAM CPOK norawieHus
AenosuTa - «A4,0 BocTpeboBaHusa»;

® B CymMMe [peno3nTa, YBEJMWYEHHOW Ha CyMMY TMpPOLEHTOB,
paccyYMTaHHbIX Ha AaTy onpeneneHus CcrnpaBensiMBon CTOMMOCTM MO
CTaBKe, MpPenyCMOTPEHHON [erno3uTHbIM [OOrOBOPOM B TeYeHue
MaKCMMaJIbHOr0 CpoKa, NPefyCMOTPEHHOrO0 AOrOBOPOM, €CAM CPOK
BO3BpaTa Aeno3uTa - He bonee 1 (OpgHOro) rogma M crtaBka no
AOroBOpy COOTBETCTBYeT PbIHOYHOM Ha [aTy onpeaeseHns
cnpaBegnueBon ctommocTn. CTaBka MO [OOroBOopy COOTBETCTBYET
PbIHOYHOWM, eCNn OHa Haxo[uUTCA B Mpefesiax AuManasoHa KonebaHun
PbIHOYHOM CTaBKW. [lOpA4OK onpefesieHns pPbIHOYHOW CTaBKU WU
Avana3oHa KosiebaHUI PbIHOYHOW CTaBKW yCTaHOBJEH B [1puaoxkeHum
4.

e B CyMMe, OMpeneneHHon C MCNosib30BaHMEM MeToha NpuMBEOEHHON
cToumMoCcTn 6yaylimnmx OEeHEeXHbIX MOTOKOB Ha BeCb CPOK Aerno3nTa
(Opunoxenne 4) B MUHBLIX cny4dasax. [lpy >3ToM cnpasegsnBas
CTOMMOCTb Ha KaXAyl f[aTy pacyeTa TakKoW CrpaBeasvBon
CTOMMOCTM He MOXeT OblTb HUXe CyMMbl, KoTopas Obina Obl
Bo3BpaweHa B D npu ycnoBum pacToOpXeHUs LOerno3nTHOro
[OroBopa Ha AaTy OLLEHKN.

B cny4yae BHeCEHUA W3MEHEHUA B YCJIOBUS ONpedesieHUss Cpoka

[OroBopa MaKCUMaibHbIA CPOK oOrpefenseTca B COOTBETCTBUM C

N3MeHEHHbLIM CPOKOM Aeno3uTa, AeWCTBYKWMM Ha gaTy onpeneneHus

cnpaBen/IMBOA CTOMMOCTU, TMPUYEM HaKOMJEHNE CpoKa BKada He

NPOUCXOANT.
CnpaBensiMBas CTOMMOCTb IEMO3UTOB ONpenensieTcs B COOTBETCTBUM C
MEeToOOoM KOPPEKTUPOBKM cnpaBeannBom CTOMMOCTM npwu

BO3HUKHOBEHUMU coObiTuA, Beayuiero K obecueHeHuo
(OpunoxeHune 5).

Hdara n cobbitna, | Crincok obwmx cobbiTvin, nNpmBOAAWNX K obecueHeHMo, YyKasaH B
npuBogsne K NpuaoxeHun 5.
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MPUJTIOXKEHWE 10. LEHHbBIE BYMATHU

LleHHble ByMaru, B T.4. A€N03MTHbIE CEPTURUKATHI

Oata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble Bymaru:
(3@  wncknwYeHneMm UeHHbIX 6ymar nepefaHHbIX MO  cAefKaM,
coBepllaeMbIM Ha BO3BpaTHOM  OCHOBE, npu  coxpaHeHun
KOHTpareHToM Mo caesfike 3a cobol 3HaYMTENIbHOM YaCTn BCEX PUCKOB
N BbIFOA, CBSI3aHHbIX C BJlAdeHMEM LUeHHbIMW OGymaramm - CM.
MNpunoxxeHune 27 «Coenkn PEMO»);

e ecan ueHHasa bymara noanexmT y4eTy Ha cyeTe pgeno - pgaTa
3ayncieHna  uUeHHom BGymMarm  Ha CcYyeT Oeno, OTKPbITbIN
ynpasaswowen komnaHunm AO.Y. MNP B cneynannsmpoBaHHOM
OenosnTapun, NoATBEP)XOEHHAs COOTBETCTBYIOLWEN BbIMMCKON MO
cyeTy Oeno;

* eCc/In OOKYMeHTapHble UeHHble byMarn He nopfiexxaT y4yeTy Ha
cyeTax feno (3a MCKIYeHMeM OenO3UTHbIX CcepTUgukaToB) - C
haTbl  npuemMa ueHHon bGymarm [N, onpepeneHHonm B
COOTBETCTBUN C YCJIOBUSIMX AOroBopa U MNOATBEPXKAEHHON aKTOM
nprveMa nepegayn LeHHbIX bymar;

e O [Oeno3MTHbIM cepTUdMKaTaM - [aTa 3a4YncsieHuss BO BKNan
(oeno3nT) OeHeXHbIX CpencTB, MOATBepXAEeHHas BbIMUCKON CO
cyeTa Mo BKAady (Oeno3nTy) uam C paTbl NpnobpeTeHuss Takoro
cepTuduUKaTa NOATBEPKAEHHON aKTOM.

OaTa nepexofa npaB COBCTBEHHOCTM Ha LUeHHble 6Gymaru:
(3@ wncknw4YeHeMm UeHHbIX 6OyMar nepefaHHbIX MO CAeskam,
coBepllaeMbiM Ha BO3BpaTHOW OCHOBe, Korja Ynpasnswowas
kKoMmnaHua 1.Y. MNP npogoskaeT CoxpaHATb 3a cobon
3Ha4YNTesIbHYI0 YaCTb BCEX PUCKOB M BbIrof, CBA3aHHbLIX C BJlageHneM
nepepaHHbIMK MO CAENIKe LeHHbIMY Bymaramn):

e ecau ueHHaa bymara, NOANEXWUT y4yeTy Ha cyeTe Aeno - AaTa
cnucaHms uUeHHom 6Gymarm co cyeTa [Jeno, OTKPLITOro
ynpasaswowen komnaHunm O.Y. MNP B cneynannsmpoBaHHOM
fenosuTtapumn, NoaTBEpPXAEHHas COOTBETCTBYIOLWEN BbIMMCKOW MO
cyeTy Aeno;

e eC/n OOKYMeHTapHble LUeHHble bymarn He nognexaT y4dyeTy Ha
cyeTax peno (3a WCKAYEeHWEM [erno3nTHbIX CepTUMMKaToB) - C
baTtbl nepepayn uUeHHom 6HGymarn [UN®, onpepeneHHon B
COOTBETCTBUM C YCJIOBUAMU O0roBOpa U MOATBEPXKAEHHON aKTOM
npuema nepepnayu LeHHbIX bymar;

* 10 [Aerno3nTHbIM cepTuunKaTaMm - f[aTa CrNMcaHUs C BKJafda
(neno3nTa) AeHeXHbIX CpencTB, NOATBEP)XAEHHAsA BbIMUCKON CO
cyeTa no BKJAady (Aeno3uTy), WAM C AaTbl CMNCAHUSA Takoro
cepTuduKkaTa, NOATBEPKAEHHON aKTOM;

e ecau No 3MUTEHTY ULeHHbIXx Bbymar BHeceHa 3anucb B EMPHOJT o
JvKBMBaumm - C paTbl 3anucu 0 JIMKBMOAUMU 3SMUTEHTA
(nony4yeHns nHpopMaumn 0 IMKBUAALUN SMUTEHTA).

CnpaBegnsiMBasi CTOMMOCTb LIEHHbIX ByMar onpenenseTcs B NOpsake,
yKa3aHHOM B [puioxxeHun 2.

CnpaBensiMBass CTOMMOCTb [AOJIrOBbIX LEHHbIX 6GyMar npusHaeTcs
paBHon O (Honb), B cnyyYae HacCTymnmaeHMs AaTbl MOJIHOrO MoralleHns
HOMWHaJsia B COOTBETCTBUM C YCNOBMSAMM BbIMyCKa LIEHHbIX ByMar - ¢
0aTbl OTPa)keHns B 4ebnUTOPCKON 3a40/1)KEHHOCTU CyMMbl HOMUHaNa K
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NnoJsly4eHuto A0 AaTbl MOJSIHOMO MOralleHNss HOMUHaNa B COOTBETCTBUM
C YCNOBMAMM BbIMyCKa L@HHbIX Bymar.
B cny4vae cakTudeckon nepepadn (yCTyrnku) BCEX UMYLLECTBEHHBIX U

WHbIX MpaB Mo eBpoobnnraymam poCCUNCKUM LOPUANYECKUM NuLaM B
rnpouecce 3amelleHns obnauraynm n Npn3HaHMM B COCTaBe MMyLLEeCTBa
MN® pebuTopcKom 3a40JIKEHHOCTU B pe3ysibTaTe Takon nepenauyu,
cnpasepavBas CTOMMOCTb TakKUx nepefaHHbiXx eBpoobnurauni
npusHaeTca paBHonm O (Honb) € paThbl nepefayn npaB A0 AaThl
npekpaweHns YCTYMKN MMYLLECTBEHHbIX W WHbIX NpaB No
eBpoobnuraumam (OO0 [aTbl  BO3BpaTa paHee  YCTYMJIeHHbIX
MMYLLIECTBEHHbIX N NHbIX MPaB No eBpoobanraunsm).

e CnpaBenqMBasi CTOMMOCTb LEHHbIX Oymar, CTOMMOCTb KOTOPbIX
onpenensieTcs OLIEHLLINKOM, npw HanMynm NPU3HaKoB
obecLieHeHMs, onpeaenseTcs B COOTBETCTBUM C [punoxxeHrem 5 B
4acTu TpeboBaHMWIn K OTHETY OLEHLLNKA;

e CnpaBegnumBasi CTOMMOCTb oObaAMraumii nNpu  BO3HUKHOBEHWUM
npu3HakoB obecueHeHNs U OTCYTCTBMM LEH MEePBOro YPOBHS U
WHBbIX MPUMEHSeMbIX LIeH WHMOPMALMOHHBIX CUCTEM Ha pJaTy
onpeaeneHns CnpaBensiMBo CTOMMOCTM PacCYMTLIBAETCA MO
OLHOMY W3 MeTOLOB KOPPEKTUPOBKM CrpaBea/IMBOA CTOMMOCTW,
yKa3saHHoMy B [punoxxeHun 5.

Cnncok obwmx cobbiTnii, nNpmBoAAWMX K obecCLeHeHM, yKasaH B
MpunoxxeHunn 5.
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NMPUNOXEHWE 11. BPATOLLEHHBIE METAJUJIbl U TPEBOBAHUSA K
KPEOUTHOW OPTAHU3AU UMW BbINJNATUTb OEHEXXHbIN
3KBUBAJIEHT OPAITrOUEHHbIX METAJIJ10OB

Buabl aKkTuBOB

e JlparoueHHble meTabl;
e TpeboBaHMA K KpPeaAUTHOW OpraHmM3auun BbIMIATUTb LEHEXXHbIN
SKBUBAJNIEHT AparoueHHbIX MeTaJIJI0B (fanee - SKBUBAJIEHT).

Kputepunn
npu3HaHUsA

e Ina pparoueHHbIX MeTaJUIOB - JaTa nepexoda npaBa
cobCTBEHHOCTM, MOATBEPXKAEHHAA aKTOM NpueMa-nepenayu;

e NOna TpebOOBaHUA K KpPeaUTHOW OpraHusauuum BbIMJIATUTHb
OEHEe)XHbIW 3KBUBAJIEHT MOparoueHHbIX MeTaJJIoB - pjaTa
nepexofa npaB COBCTBEHHOCTW COrJflacHO BLIMUCKE CO CYeTa
KPeoUTHOW opraHM3auuMn O 3a4UCJIEHUM Ha MeTaJUIMYeCKUn cHeT
OparoueHHbIX MeTaJlIoB Ha OCHOBaHWW O0roBopa.

Kputepun
npekpaiieHus
npusHaHus

e Ina pparoueHHbIX MeTaJIZIOB - [aTa nepexoja nMpaBa
CcobCTBEHHOCTMW, MOATBEPXKAEHHAA aKTOM NpuemMa-nepenayu;

e Ona TpebOBaHUW K KPEeAUTHOW OpraHusauuuM BbIMJATUTH
AEeHEe>XHbIW SKBUBAaJIEHT AparoueHHbIX MeTaNoB:
- jaTa cnucaHuMs C MeTaJUIN4eckoro c4yeTa JAparoueHHbIX
MeTaJlJIoB B COOTBETCTBUU C YCJIOBUAMU A0rOBOPAa;
- baTa peweHna baHka Poccum 06 o0T3biBE nuueH3nn bBaHka
(LeHeXHbIN 3KBUBANIEHT CpeAcTB Ha cyeTe rnepexoauT B CTaTycC
npoyen 0ebnTopCKon 3a40/IKEHHOCTN);
- faTa IMKBUAALMN KPeAUTHOW OopraHu3auum, B KOTOPOW OTKPbIT
MeTa/JIM4ecKnin c4eT, WHGpOpMaLMA O KOTOPOM packpbiTa B
opMuUMaNbHOM AOCTYMHOM NCTOYHUKE.

CnpasensinBas
CTOMMOCTD

[paroueHHble MeTasylbl M WX 3KBMBAJIEHT OTpaXkaloTCA Ha daTy
onpefenennsa CHA no cnepylowmm crnpaBeanmBbiM LEeHaM B nopsagke
ybbiBaHMA npuopuTeTa C y4eTOM BecCa [AparoueHHOro mMeTasjia Wnau
obbema TpeboOBaHMA K KPEeAUTHOW OpraHuMsauum BbINNATUTb
OEHEXHbIA 3KBMBaJIeHT [paroLeHHbIX MeTaslJIoB, 3a KOTOpbIi
onpepenseTcsa KaXxaas U3 LeH:

a) LleHa cnoToBoro pbiHka gparmeTasnnoB MockoBckonm 6upxu, B

4YaCTHOCTML:

- ueHa 3akpblTna GLD/RUB_TOM - ans 30510Ta;
- LeHa 3aKkpbiTua SLV/RUB_TOM - gnsa cepebpa.

b) YyeTHasa ueHa Ha ad(MHMPOBaAHHbLIE AparoLeHHble MeTanbl
BaHka Poccun (npun oTcyTCcTBUM OUpPXKEBLIX LEH Ha aaTy
onpepneneHna CHA, B TOM 4yucie B Cliyydae, ecsin aparoueHHbIn
MeTann He TopryeTtcst Ha MockoBckon bupyxe).

B OHW, KOrga y4yeTHble LUeHbl Ha AparoueHHble MeTaslsibl He
yCTaHaBnmBaloTCcA baHkom Poccuu, OencTBylOT npeabiaylive
3Ha4YeHNA yHETHbIX LIeH.

Hdara 7]
cobbiTHus,
npuBoOsLLLErO
K
obecueHeHuno

CnpaBeasimBasi CTOUMOCTb [paroueHHbIX MeTansloB MNpuU3HaeTcs

paBHon 0 (Honb):

e B CJlydae HacTynjaeHus cobbiTus, NpMBOASALLErO K MNPU3HAHMIO
OparoueHHOro MeTajsila HenpurogHbiM  OAA  AajibHEenLWero
NCMOMIb30BaHUA MO LENIeBOMY Ha3Ha4YeHwuto, - C daTbl MOoJy4YeHus
omnumanbHOro LOKyMeHTa 0 TakoM (hakTe.

Cnucok obwwmnx cobbiTun, npmeBopAawmMx K obecueHeHWUo, ykKasaH B

MpnnoxeHunn 5.
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NMPUJIOXKEHWE 12. REBUTOPCKASA 3AAO0JIDKEHHOCTb INO
MPOULEHTHOMY (KYNMOHHOMY) npoxoany, YACTU4HOMY /
NMNOJIHOMY NMNOrALLUEHNIO SMUTEHTOM OCHOBHOIO AOJITA no
AOJIrOBbIM LEHHBIM BYMATAM

Bugbl akTuBOB

e [lebntopcKkas 3a40/I)KEHHOCTb MO MPOLEHTHOMY (KYNMOHHOMY)
Aoxoay no A0AroBbIM LleHHbIM Bymaram;

e Jlebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY
noraweHnto SMUTEHTOM OCHOBHOIO A0J1ra No A0Jr0BbIM LIEeHHbIM
bymaram.

Kputepun
npusHaHus

e NIna pebOMTOPCKOM 3a[0JIKEHHOCTU MO MNPOLEHTHOMY
(KynoHHoMy) poxoany no AOJNroBbiM LEeHHbIM OByMaram - naTa
HaCTyMJIEHWS Hayalla CpoKa WCnosiHeHUs obs3aTenbcTBa Mo
BbiM/JlaTe KYMOHHOro goxoda (4aTa OKOHYaHUA  KYMNOHHOro
nepvoaa) B COOTBETCTBUM C YCJIOBUSIMU BhIMYCKa LLEHHOW Bymaru.

e Nna peOGUTOPCKOM 3a[40JIKEHHOCTU MO YaCTUHHOMY/NOJIHOMY
NoralleHMi0 SMUTEHTOM OCHOBHOIO A0JirAa MO M[O0JIFTOBbIM
LeHHbIM OyMaraMm - gaTa 4YaCTMYHOrO WU MOJIHOTO MOralleHus
HOMWHAJ1a Ha OCHOBAHUWN PELLUEHUSA O BbIMYCKE.

Kputepun
npeKkpawieHms
npu3sHaHus

e JlaTa uncnonHeHuss o066a3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHON
6aHKOBCKOW BbIMUCKOWM C pacYeTHOro cYyeTa YynNpaBAslOLWEN
koMmnaHum [4.Y. MN® nnm ot4yeTom 6pokepa MNND;

e JlaTa NMNKBUOALMN SMUTEHTA, COrJIacHO Bbinucke mn3 ErPKON (nnm
BbIMMUCKXW W3 COOTBETCTBYIOLWLErO YMOJIHOMOYEHHOr0 OpraHa
MHOCTPaHHOro rocygapcTaa).

Kputepun n

B oTcyTCTBUME NMPU3HAKOB obecueHeHuns:

CpOKM
KBanngukauum | B TeyeHne 7 paboymx AHEN C AaTbl NPU3HaHUA OebuTopCcKom
Aebutopckon 3a[0J/1KEHHOCTN POCCUNCKUX SMUTEHTOB, BKJ/OYas 3a[0J/IKEHHOCTb
3a[0JIK€HHOCT | SMUTEHTOB - MeXAYHapo4HbIX KopriopaLuuia;
M Kak . B TeyeHune 10 paboyux aHen C gaThl NpM3HaHUA oebntopckon
onepauMoHHOM | 33a40/H)KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
CnpaBegsimBas | B TeyeHve Bcero cpoka npusHaHusa [ebuTopckol 3af0JIKEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cripaBenimBon CTOMMOCTU aebutopckon

3a40JI)KEHHOCTM MO NPOUEeHTHOMY (KynoHHOMYy) poxopy
Mo QOOJIroBbiM LIEHHbIM OymaraM onpepnensieTcs B pa3Mepe,
onpenesieHHOM Ha JAaTy HacTyrJjeHus Cpoka MWCNOJIHEHUS
COOTBETCTBYIOLLENO obAzaTenbCcTBa (maTty ncrevyeHus
KYNOHHOro nepuoga) B COOTBETCTBUU C YCJ/IOBUSAMU BbIMyCKa
ueHHonm bymarm, m mcxoasa uU3 Konam4ecTBa LEHHbIX Bymar Ha
OaTy HaCTynJeHus yKa3aHHOro CpokKa.

e OueHkKa cnpaBeninBomn CTOMUMOCTH pnebutopckon
3a40JDDKEHHOCTM MO YaCTUYHOMY/NMOJIHOMY MNOraLleHuio
3MUTEHTOM OCHOBHOro ponara Mo [0JIFOBbIM LEHHbIM
bymaram onpenenseTca B pa3Mepe, onpeneneHHOM Ha gaTy
HacTyrnJeHns CpoKa NCMNOJIHEHNSA COOTBETCTBYIOLLErO
obsA3aTenbLCTBa B COOTBETCTBMU C YCJIOBUSAAMM BbiNMyCKa LLEHHOWN
bymarn, n mcxoos M3 KOAMYECTBa LeEHHbIXx 6ymar Ha paTty
HaCTyrJeHNA yKa3zaHHOIro CpokKa.

[0 ncrteyeHUn Cpoka KBasmdukaLmm )J,e6I/ITOpCKOIZ 3a00J/1PKEHHOCTHU
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no  MNPOUEeHTHOMY  (KymoHHOMY)  [oxod4y, a Takxe o
4aCTUYHOMY/MOJIHOMY MOralleHN0 3MUTEHTOM OCHOBHOMO [0Jira o
[ONrOBbIM LIEHHbIM OyMaraMm Kak ofnepaunoHHON, cnpaBeannBas
CTOMMOCTb  HeroralleHHOW  3a[0J/IKEHHOCTM  onpegenseTca B

COOTBETCTBUU C [1pusoxxeHnem 5.

Crnincok obuwmx cobbiTuiA, NpMBOJALLMX K oObecueHeHuto, ykasaH B
Mpunoxxenun 5.
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MPUJTIOXKEHWE 13. REBUTOPCKASA 3AA0JIDKEHHOCTb NO
NMPOUEHTHOMY aoxoay no AEHe>XXHbIM CPEACTBAM HA
CHETAX

e [lebuTOpCKas 3af0/DKEHHOCTb MO MPOLEHTHOMY AOoXoAy Mo
OEeHeXXHbIM CpefCTBaM Ha OCTaTOK MO CYeTaM ynpasBrsoWwen
koMmnaHum A.Y. MO,

e [lebuTopckas 3af0/DKEHHOCTb MO MPOLEHTHOMY [oxoay,
BO3HMKaWOWasA Ha OCHOBaHMW [Orosopa/corjalleHus o
nogaep>xaHuu HEeCHM)XXaeMoro  ocTaTKa no c4yertam
ynpasnswowen komnadmum O.Y. NSO

e [laTa, B KOTOPYI CyMMa MPOLEHTOB (MOJIHAA AN YaCTUYHas)
K NoJsly4eHnto MoXKeT BbITb AOCTOBEPHO ornpeaesieHa.

e JlaTa OKOHYaHWSA nepuona Ha4ynCIeHWs MPOLLEHTHOro Aoxona
- B CJlyyae, ecnu [orosop/cornalieHve no MpoueHTHOMY
[0X0y Ha OCTAaTOK MO CYEeTYy COAEepPXUT YCJIOBMS, KOTOpble
HEe MO3BOJNIAIT MPU Ka)[OM OnpenesieHnn CcrnpaBeasimBoi
CTOMMOCTM [OOCTOBEPHO paccynTaTb CYMMYy MPOLEHTHOro
Joxoda K MONMYYEHWO WAXM  [Oorosop/corfalleHve o
HAYNCIEHNN MPOLIEHTOB HAa HECHMU)KAaeMbIi OCTATOK MO CYeTy
npefycMaTpvBaeT YCJIOBMS, MPU KOTOPbIX UTOroBasi CymMma
MPOLIEHTOB K MOJIYHYEHUIO MOXKET N3MEHUTLCS.

e [laTa wcnonHeHnsa o6a3aTenbCTB 6aHKa COrjacHoO YC/I0BUAM
Joroeopa/cornalieHnss o rMpPoOUEeHTHOM [OO0XO0Ae MO [OEHEXHbIM
cpencTBaM Ha cyeTax WM O rMnogaep>XaHuu HeCHUXKAeMoro
oCTaTKa Mo c4eTaM ynpasastowen komnanmm 4.Y. NAOD;

e [JlaTa NukBmpgaumm 6aHKa COrjaacHo MHdopMaUWnK, PacKpbITON B
ohuuManbHOM OOCTYNHOM MWCTOYHUMKE (B TOM 4uCse 3annucu B
ErPKOJT1 o nukBupauum 6aHkKa).

B oTcyTCcTBUME NpM3HaKOB obecLeHeHuns:

b C O0aTbl MPWU3HaHWA OO0 JAaTbl BbIMJlaTbl MNPOLEHTOB
(BKIIOYMTESIBHO) B COOTBETCTBUMN C }J,OFOBOpOM/COFJ'IaIJJGHI/IeM.

CnpasennmBasa CTOMMOCTb AebUTOPCKON  3a[0J/KEHHOCTM Mo
npoueHTHOMY Ooxody NO [OeHeXHblM CcpeacTBaM Ha cYyeTax
ynpasnswowen komnaHum [.Y. MN® onpepenseTca B TeyeHue BCero
CpoKa KBanupukaumm 3af0/HKEHHOCTU KakK ornepaunoHHON B CyMMe
MPOLIeHTOB, Ha4YNCNIeHHbIX corsjlacHo yCJIOBUAM
JoroBsopa/corfalweHnsa Ha CyMMy OCTaTKa Mo CYeTy WIN Ha CyMMy
HeCHM)XXaeMoro ocTaTKa Mo Cc4yeTy - B Chyyae, ec/qn YCJ0BUA
HayncneHnsa npPoUEeHTOB TMO3BOJIAIOT HaAeXHO U [O0CTOBEPHO
paccynTaTb WX pa3Mep K MOJQIYYEeHUI0 Ha [aTy ornpenesieHns
cnpaBenMBON CTOMMOCTW.

Mo ncTtevyeHnn cpoka KBanndmkaunm oebnTopCcKon 3aA0/IKEHHOCTH
KaK OrepaunoHHON, a TakKXe B C/lyYae BbISABNEHUS UHbIX COBbITUN,
NPUBOAALLNX K  obecueHeHuto, cnpasepsveas CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [1punoxeHuem 5.
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Cnucok obwux cobbiTuin, NpuBoAAWNX K obecueHeHuto, yKa3aH B
MpunnoxeHwun 5.

MPNNOXXEHUE 14. ILEBUTOPCKASA 3A00JDDKEHHOCTb MO BbIMJIATE AUBUAEHAOB MO
AKUUAM, AOXOOA NO AEMNO3UTAPHbIM PACITUCKAM
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Bunaobl aktuBoB

,D,GGVITOpCKaFI 3a00J/DKEHHOCTb MO BbiMJ1laTe ANBNOEHAOB MO aKUNAM,
00X04a Nno Aeno3nTapHbIM pacrimnCKkam

Kpuntepun
npu3sHaHns

HdaTta npusHaHua  [0ebuUTOpCKOM  3a[0J/KEHHOCTM MO BbINJaTe
OVBUOEHAOB MO akuuaMm, goxoda Mo [Aerno3MTapHbIM pacnuckaMm B
OTHOLUEHUN:

1) akuuM®, Aeno3uMTapHbIX PacNUMCOK POCCUUCKUX SMUTEHTOB:
- baTa, C KOTOPOM UeHHble ByMarn HaydMHaloT ToproBaTbCca 6e3 yyeTa
00bSABNEHHbIX ANBNAEHO0B/00X0A0B (ANA TOPryeMbix LEeHHbIX Bymar);
- JaTa uKcaunm peecTpa akUMOHEepPOB/BIaAeNbLEB LLEeHHbIX ByMar ons
BbINJ1aThl AMBUOEHLAOB/O0X0A0B (A1 HETOPryeMbixX LeHHbIX Bymar, a Tak
)K€ B CJ/lydae HEeBO3MO)XXHOCTW onpenennTb AaTy, C KOTOPOW LEHHble
bymarm Ha4YuHatloT TOproBaTbCs be3 yyeTa 06bABNIEHHbIX
OVBNOEHA0B/A0X0[40B).

2) aKuuK1, feno3uTapHbIX PacNnMCOK MHOCTPAHHbIX YMUTEHTOB!
- JaTa, C KOTOPON LeHHble BymMarn HadmHatoT ToproBaTbcs 6e3 y4yeTa
0b6bsaBNeHHbIX anBnaeHpos (DVD_EX DT);
- JaTa, Ha KOTopyl onpeaenalTCca nAMua,
noslydeHne AuBMAEHOOB/0OXOAOB (B
DVD_EX DT).

nMerowme npaBo Ha
OTCYTCTBUN WUHGOpPMaUUM o

NcTovyHunkn nHdopmaummn: HKO AO HPL, pocTyrnHbie MHPOPMALMNOHHLIE
CNCTEMBDI, ocpmu,maanble CalTbl SMUTEHTOB.

Mpn oTCYTCTBUN NHPOPMALIUA N3 Bbillie YKa3aHHbIX MCTOYHUKOB (B
TOM 4uCne O pa3Mepe MPUYUTAOLWMXCA BbIMAAT) - AaTa 3a4UC/IeHus
OEeHeXXHbIX CPeACTB Ha pacyeTHbIN CHeT ynpaBafdoowen KomnaHun LO.Y.
MN® (B TOM Yuncne Ha cyeT Bpokepa, OTKpbIThIN Ansa YK O.Y. MN®).

B naTy npu3HaHUa HEOOXOAVMO ONpenesinTb KOJIMYECTBO LEHHbIX
6yMar Ha maTy QUKCcauuu peecTpa akUMOHepOoB/BlaesblLeB LieHHbIX
6yMar gns BbinJiaTbl AUBUAEHOOB/NOXOA0B WMAN Ha [aTy, Ha KOTOPYIO
onpeaensawTCa anua, vmetlomne npaBso Ha nosiyyeHune
OVBUAEHOOB/OOX0MIOB C YYETOM 3aKJIlOYEHHbIX, HO HEWCMOJIHEHHbIX
COEenNoK.

Kputepumn
npekpawieHus
npusHaHus

e [laTa WCMNOJIHEHUA 0653aTeNbCTB SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMNCKOM C pPacYeTHOro cyeTa ynpasBasiowen KoMnaHnum
0.Y. MN® wnnn otyeToM 6pokepa NMNOD;

e JlaTa NUKBMAALUWW SMUTEHTA, COrjiacHo BbinMucke w3 EMPKOJT (nnwn
BbIMNCKM N3  COOTBETCTBYHOWEro  YMNoJIHOMOYEeHHOro  opraHa
WHOCTPaHHOIro rocygapcTea).

Kputepun n
CPOKH
KBasinpumkaumm
Aebutopckon
3a40JKEeHHOCTH
Kak
onepaumMoHHOH

B oTcyTCcTBME NMpM3HAKOB obecLeHeHuns:

o B TeyeHue 25 paboumx OHen c gaThbl Npu3HaHUA OebuTopckon
3a[40/PKEHHOCTU POCCUNCKUX U WNHOCTPaAHHbIX 3MUTEHTOB, a TakXe
MeXXOyHapoOHbIX Koprnopauui.

CnpasegsninBas
CTOMMOCTb

OueHKa crnpaBegMBON CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTU Mo
BbIMJ1IaTe AMBULAEHOOB MO aKUMaM, foxona no Aeno3nTapHbIM pacrnmnckam
B Te4YeHne BCero Cpoka KBaJ'II/I(DVIKaLI,VIVI Takown 3a400JIXXEHHOCTN KakK

ONepaLnoOHHON He KOPPEeKTMpyeTCsa M onpepenseTca B HOMWHaJSIbHOW

BeJINYNHE UCXOOS U3:

e KOJQIMYEeCTBa aKUWIA/OEeno3nTapHbIX PacnMCOK, YYTEHHbIX Ha cyeTe
neno MNMN® Ha paTy, Ha KOTOPYIO ONpefensiTcsa auua, nMmernuime
MpaBo Ha nMoJlydYeHne AOMBUAEHOOB C Yy4Ye€TOM 3aKJIOYEeHHbIX, HO
HEWCMOJIHEHHbIX CAEJOK. U

99




e 00bABNEHHOrO pa3Mepa AumBuAeHAa (poxona), NPMXOAALLErocs Ha
OOHY UeHHYyl Oymary cooTBeTCTByloWen KaTeropum (Tuna) 3a
BbIYETOM Hanoros 1 c6opoB B C/y4vae, €Cn 3TO NPUMEHUMO.

Mo nctevyeHUn cpoka KBannpukaumm ebUTOPCKON 3a80/KEHHOCTU Kak
ornepaumnoHHon’, cnpaBeannBas CTOMMOCTb onpepenseTcs B
COOTBETCTBUYU C [TpnnoxeHunem 5.

Cnincok obwmx cobbiTun, npmBoOAWMX K obecueHeHW, yKasaH B
MpwunaoxxeHun 5.
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NMPUJTIOXKEHWUE 15. REBUTOPCKASA 3AAO0JIDKEHHOCTb MO AOXOAAM
MHBECTULMOHHBbIX MAEB POCCUUCKUX NMU® U NAEB (AKLLUIA)
MHOCTPAHHbIX MHBECTULUMNOHHbLIX ®OHAOO0B, NAU KOTOPbIX
BXOOAT B COCTAB UMYLUECTBA NMN®, NOo oOXOAOAM OT
AOJIEBOIo Y4ACTUA B YCTABHOM KAIMNMUTANE

OebuTopckaa 3a40/KEHHOCTb MO AO0XO0A4aM WHBECTULMOHHbLIX MNaeB
poccunckux MNP n naesB (akumin) WHOCTPAHHBIX WMHBECTULMOHHbIX
dOHA0B, NMan KOTOPbIX BXOOAT B coCTas umyulectsa NN, no noxonam
OT [0ONEeBOro Yy4yacTua B YCTaBHOM KamnuTajle pPOCCUNCKUX U
WHOCTPaHHbIX KOMMaHWA.

B paTy npu3HaHUsA HeobxoouMo onpenennTb KOJIMYECTBO LIEHHbIX
bymar Ha gaTy (UKcauun peecTpa akLVoHepoB/BNadenbLeB LieHHbIX
6ymar ons BbINJaThbl AVBUAEHA0B/00X0N0B MW Ha AaTy, Ha KOTOPYIO

onpenensatTcAd nnua, mnMmewLine npaso Ha nony4dyeHune
ONBNOEHO0B/OOXOA0B C YYeTOM 3aKJIOYEHHbIX, HO HEeWCMNOJIHEHHbIX
COENOK.

[Oaton npu3HaHuMa  poxoja Mo  nasM, sgBffeTca  fdaTa
BO3HWKHOBEHUS ob6s3aTeNnbCTBa MO BbiMJlaTe AOXO0Aa, YKa3aHHasa B
coobuleHMn O BbiMJaTe pJgoxoga MO WHBECTUUMOHHBLIM MasMm
POCCUNCKUNX nno " nasim (akumam) MHOCTPaHHbIX
MHBECTULMOHHbLIX (POHAOB, B COOTBETCTBUN C MHGpopMaunen HKO
AO HPLO, wHcdopMaumnm Ha oduuManbHOM CanTe ynpaBnslolen
KOMMaHuM wuanm B oduumaibHOM coobuleHun Ans BhagenbueB
WHBECTULNOHHbIX naes o] BbINJaTe noxopna (nna
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WJINW Ha OCHOBaHUW WHbIX
WH(OPMaLMOHHbIX cucTem, ncronb3yemblx  Yrnpasnsiowen
KoMnaHwuen;

[aTa, C KOTOPOW WHOCTPaHHble LeHHble 6ymarM HaydMHalT
ToproBaTbcs 6e3 yyeTa o6baABNeHHbIX AnsnaeHnos (DVD_EX_DT) B
COOTBETCTBUM C [aAHHLIMU AOCTYMHbIX WH(POPMaLMOHHbLIX CUCTEM
nnun (B oTcyTCcTBUM UHpopMmaumn o DVD EX DT) gaTa, Ha KOTOpYlo
onpepensalwTCa  Avua, UMelwune npaBo  Ha  NoJslyYyeHue
OVBNOEHA0B/00X000B;

[daTa onpejeneHnsa BbiNaaTbl AOX0Aa, COrflacHO MHGOPMaUUK Ha
ohuLManbHOM CcanTe ynpaBafloWen KoMnaHUu/B ouLManbHOM
coobueHnn onsa BRafenbLeB WHBECTULMOHHbLIX MaeB O BbiMjaTe
noxopna (4N KBannguunMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT [0SIeBOro y4aCTus B YCTaBHOM KanuTajne - gaTa
NPUHATNSA peLleHuns obuero cobpaHus nnm WMHOr o
YNO/IHOMOYEHHOI 0 OpraHa o BbiMjlaTe Takoro A0X0A4Aa;

Mpn oTCYTCTBMN MHOPMaLMN U3 Bbllle YKa3aHHbIX NCTOYHUKOB (B
TOM 4uCne pa3Mepa NPUYMTaLWMXCS BbINIaT) - faTa 3a4UCeHns
OeHeXHbIX CPeACTB Ha paCYeTHbLIM CYEeT ynpaB/floLWen KOMMaHnu
0.Y. NMAN® / Ha cyeT Bpokepa, oTKpbITLIN Ana YK O.Y. NAO.

Hdata wvcnonHeHuns  oba3aTenbCTB MO BbiMJaTe  40X0n4a,
noaTBep>XAeHHOW 6aHKOBCKOW BLINUCKOM C pacYeTHOro c4yeTa
ynpasnswowen komnanum O.Y. MNP /oTyeTom bpokepa MAND;

Hdata nukBmpaumm nuua obsa3aHHOro nNo UeHHbiM 6ymaram
WHOCTPaHHOIro WHBECTULMOHHOro ¢oHAa, [oxoJaM OT [0JIeBOro
yydacTus,

[aTa  WCKIYeHWa 13 peecTpa  POCCUMACKOro  MaeBoro
WHBECTULMOHHOI O hoHaa.
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B oTcyTCcTBME Npn3Hakos obecueHeHns:

. B TeyeHune 25 pabounx gHeln C AaTbl NpU3HaHUA nebutopckomn
3aJ10J/KEHHOCTU MO LEeHHbIM ByMaraM POCCUIACKUX U UHOCTPAHHbIX
SMUTEHTOB, @ TaK XXe MeXAyHapoAHbIX Kopropauunii;

o B TeYyeHWe BCero Cpoka, YCTAHOBJIEHHOrO peleHNneM o
BbiNaTe [Ox04a OT AONEBOro yyacTusa B YCTAaBHOM KanuTane uam
WHbIM aHaNOrMYyHbIM OOKYMEHTOM, OJ151 BbIMJaTbl 4OX0Aa, €C/IN TaKoWn
CPOK He rnpeBbillaeT 25 pabounx aHen.

Ecnn yCcTaHOB/IEHHbLI CPOK BbIMJaTbl AO0X0Oa OT AOJIEBOr0 y4yacTus
npesbillaeT 25 pabounx gHen, To AebuTtopckas 3a40JIKEHHOCTb MO
BbiNJiaTe Aoxoda He MOXeT bbITb KBannduumMpoBaHa onepauoHHON.

OueHka crnpaBenIMBON CTOMMOCTM AebUTOPCKON 3a40/XKEHHOCTH MO
aoxonam naeB poccnnckmnx MNP n nasm (akUMSM) NHOCTPaHHbIX
WHBECTULNOHHbBIX (hOHA0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLECTBa
[MN® B TeyeHMe BCero Cpoka Keaangukaunm 3afo/HKeHHOCTH, Kak
onepaunoHHON onpeaenseTca UCXOAA U3:

¢ KOMMYeCcTBa WHBECTULMOHHLIX MaeB MNP unm naeB (akuyun)
WHOCTPaHHbIX MHBECTULMNOHHbIX (POHAOB, Man KOTOPbIX BXOOAT B
cocTtaB nmyuwectsa MNMN®, yyTeHHbIX Ha cyeTe peno MNMND Ha paTy
onpegeneHns CYA c y4yeTOM 3akJIlOYEHHbIX, HO HEUCMOJIHEHHbIX
CLeNoK;

e 06bABNEHHOro pa3Mepa QAoxoda MO WHBECTULMOHHOMY nNato,
yKa3aHHoOro B coobuieHnmn o BbinJaTe AoXo4a No NHBECTULMOHHbBIM
nasMm poccunmckux MN® v nasm (akKuMaM)  MHOCTPaHHbIX
MHBECTULUMNOHHbBIX (POHOOB, KOTOPbLIE BXOAAT B COCTaB MMyLLeCTBa
MAN®, B cooTtBeTcTBMM C UHGopmaumen HKO AO HPHO, wuHbIX
OOCTYMHbIX MHPOPMALNOHHbBIX CUCTEM UAN OPULMANIbHBIM CalnToM
(opmumanbHbIM NMCbMOM) YNPaBAAKOLWEN KOMOAHNN.

OueHka cnpaBefIMBON CTOMMOCTU [0eBMTOPCKON 3a[40J/KEHHOCTU Mo

aoxonaM OT [ONEBOro yyaCcTus B YCTaBHOM KanuTase B Te4deHue

BCEro CpoKa KBaJupuKauum 3a[0/DKEHHOCTU KakK onepaunoHHON

onpenenseTca B cymMme 06bSBNEHHOIO AOX04a Ha AOJKO BAaAEHUS.

Mo ncrteyeHUm cpoka KBaaudukKaumm OedUTOPCKON 3a[0JIKEHHOCTU
KaK OMepauMoOHHOW, a TakXXe B CJlydyae BbIABJIEHUA UHbIX CObbITUR,
npuBOAALLNX K obecueHeHMIO, cnpasepnnnBeas CTOUMOCTb
onpepenseTcsa B COOTBETCTBUM C [IpunoxxeHuem 5.

Cnucok obwmnx cobbiTun, npueBopAawmMx K obecueHeHWUo, ykKasaH B
MNpunnoxeHun 5.
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NMPUJTIOXKEHWE 16. AEBUTOPCKASA 3AAO0JIDKEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOAALLUNMCA V
NMPOPECCUOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbLIX BYMAT U B

HKO HKL (AO)

e [lebuTOpCKasn 3a40/)KEHHOCTb MO AEHEXHbIM CpeaCcTBaM,
HaxoAaWMMcs y NpodecCuoHaNbHbIX Y4aCTHUKOB pPbIHKA LLEHHbIX
bymar (nanee - 6pokep);

e [Jlebutopckas 3a40/KEHHOCTb MO AeHEXHbIM CpeacTBam,
Haxogsawmmcsa Ha cyete B HKO HKL, (AO).

e [JlaTa 3a4ynC/ieHMss [OEHeXXHbIX CpeacTB Ha CneuuasnbHbIn
Bpokepckui cHeT Ha OCHOBaHMK oT4yeTa bpokepa;

e [laTa 3a4nCneHnsa OeHexHbIX cpeacTB Ha c4eT B HKO HKL, (AO),
OTKpbITbI anga MANO®.

e [JaTta wucnonHeHua 6pokepoM o0653aTeNbCTB MO MepeyHnUCsIeHuto
OEeHeXHbIX CpencTs C crneumanbHoro 6poKepcKoro cyeTa/BbiBOS,
OEHEeXHbIX cpeacTB co cqyeTa B HKO HKL, (AO);

e [JaTa peweHns baHka Poccum 06 oT3biBE AuueH3un y Bpokepa
(meHeXxxHble cpencTBa NepexoasT B CTaTyc npoyven pebuTopckom
3a0/DKEHHOCTN);

e [JaTa nukBmaauum bpokepa coOrnacHo MHgopMaunun, PacKpbITON B
opnuManbHOM [OCTYMHOM MWCTOYHUKE (B TOM 4Yucae 3anmcu B
ErPHOJN1 0 nukBupauum 6pokepa).

B oTcyTcTBME NpU3HaKoB obecueHeHUs:
e B TeyeHme BCero nepuofa HaxoXXOeHUs OEHEXHbIX CPpencTs
Ha cyeTax bpokepa nam Ha cyeTax B HKO HKL, (AO);
¢ B TeyeHme 3 paboumx pgHem C paTbl, KOrga ynpasastowas
KOMMaHnA Bblpa3njia HaMepeHne 0 BbIBOAE AEHEXHbIX CPeACTB
Co cyeTa Opokepa wuam co cdyeta B HKO HKL (AO) B
YyCTaHOBJIEHHON OpMe COrjlacHO 3aKJIlDYEHHbIM [OroBOpaM
(cornaweHunsaM), B Cllyyae, eC/in B TeYEHME YKa3aHHOro cpoka
OEeHeXHble cpeficTBa He noJiyyeHbl Ha cyeT MNMNd
MHdopmaumio o HeucrnonHeHunm 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMA YnpaBasalowen KOMMNaHUM O BbIBOAE AEHEXHbIX CPencTs
npepocTtasnaseTca B CneunanmsmpoBaHHbIA Aeno3nTapuin He nosgHee
OHS, cflefyolero 3a OKOH4YaHMeM YCTaHOBJIEHHOI 0 CPOKa.

CnpaBensiMBass CTOMMOCTb [EHEXHbIX CPenCcTB, HaxXoA4AWMXCA Ha
cyeTe 6pokepa unm Ha cvyete B HKO HKL (AO), onpegnensietcsa B
CyYMMe OCTaTKa Ha yKa3aHHbIX cHeTax.

Mo ncTevyeHMn Cpoka KBanupukaumm 0edbUTOPCKON 3a[0/KEHHOCTU
KaK OrMepauuoHHOM, a TakXe B CJly4yae BbISIBEHUS WUHbIX COObITUN,
NPUBOASALLMX K  obecueHeHMIO, cnpaBennnBas CTOUMOCTb
onpenenseTcs B COOTBETCTBUN C [pusioXkeHnem 5.

Crnincok obuwmx cobbiTuiA, NpMBOJALLMX K obecueHeHuto, ykasaH B
[MpunnoxxeHunn 5.
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MPUNOXXEHUE 17. BAO0OJIDXEHHOCTb MO CAENKAM C LEHHbIMU
BYMATAMMU, 3AKJIIOYEHHBLIM HA YCJIOBUAX T+ (NMPU
HECOBNAOEHUW OATbI MOCTABKU LEHHbLIX BYMAT,
ONPEAEJIEHHOWU YCJIOBUSAMU OOrOBOPA C OATON
3AKJIOMEHUA OOFOBOPA MO NOKYNKE/MPOOAXE LLEHHBIX
BYMAT)

3a00/HKEHHOCTb MO cAenkaMm C LeHHbIMKM OyMaramu, 3akJ/l4YeHHbIM Ha
ycnosusax T+

- DaTa 3akno4eHuMs gorosopa no npuobpeTeHuio (peanusaunn) LEHHbIX
bymar;

- ,EI,aTa HanpaBneHnAa noaTBep>XgeHnda Ha Yy4actne B KOPropaTuUBHOM
nencremn (akuenTt odepThl) B C/ly4ae, ecin yCcloBUS UCMONHEeHNsA odepThbl
onpeaeneHbl U HeM3MeHHbl 40 AaTbl UCAOAHEHUA odepThl.

YcnoBusi onpefeneHHOCTU U HEeU3MEHHOCTW OonpefensioTcs Ccenylowmnm

obpasom:

1. OdepTa He MOXKeT ObITb OTKJIOHEHA SMUTEHTOM WJIM OTO3BaHa
YK 0.VY. MNo®;

2. KonunyecTBO BbiKynaeMbIX LeHHbIX ByMar N3BeCTHO U He MOXXET 6bITb
N3MeHeHo;

3. LUeHa Bbikymna onpefeneHa u He MoXXeT ObITb U3MeHeHa.

[aTa nepexona npaB COBCTBEHHOCTM Ha LeHHble ByMarn noAaTBepXAeHHas
BbIMMCKOM MO CYeTy Aeno.

CnpaBensivBass CTOMMOCTb 3aJ0/DKEHHOCTW MO cAejlkaM C LEeHHbIMU
bymMaramu, 3akJlO4eHHbIM Ha ycjoBuax T+, onpepenseTcs B pasMepe
pa3HuULbl MeXxay BblpaKeHHOM B pybnsx cnpaBeanvMBON CTOMMOCTbLIO LEHHbIX
bymar, SBAAOWNUXCA MNpeaMeToOM CAenku, U CyYMMOW COeNIKM B BasjoTe
cOoenku, NpuBeLeHHON K pybto no Tekyllemy Kypcy BantoThbl.

Mpu onpepeneHun cnpaBepsiMBon CTOMMOCTW  3a40/KEHHOCTU Mo
caenkamMm c 0611I/IFaLlI/IF|MI/I, 3aK/II0O4YeHHbIMU Ha YCJIOBUAX T+, crnpasensiMBas
cToMMocTb obnurauun, SABAAOWMXCA MNpeaMeToM CcAefku, C  AaThbl
3aK/lo4YeHnss CoeNKn A0 AaTbl nepexofja npaB COBCTBEHHOCTWM Ha LEHHble
bymaru, exegHeBHO ornpejenseTcs C y4eTOM HaKOMJIEHHOro KyrMoHHOro
[oxona, onpefeneHHoOro Ha gaTy pacyeTa No chenke B COOTBETCTBUM C
yC/I0BUAMUN CAENKU UKW NpaBuaaMmn opraHnusaTopa TOpros.

B cnyyae monoXXuTenbHOW pa3HWUbl, COENKa MNpU3HaeTcs B COCTaBe
aKkTMBOB (OebuTopckas 3af0/KEHHOCTb) Yy TMoKynaTens/ B cOCTaBe
oba3aTenLCcTB (kpeomTOpCcKas 3a40J1>KEHHOCTb) y npozasua,
oTpuUaTeNbHOW pa3HUUbl - B COCTaBe o06a3aTenbCcTB  (KpegouTopckas
3a[l0JDKEHHOCTb) Yy MOKynaTensi/B  cocTaBe aKTuBoB  (#ebuTopckas
3a40J1>KEHHOCTL) y Mpoaasua.

CI'IpaBe,D,}'IVIBaH CTOMMOCTb KOPPEeKTnpyeTcda B CJlydYae BO3HUKHOBeEHUA
cobbiTni, NnpuBoAALLNX K obecLileHeHnIo, B COOTBETCTBUU C [IpunoxxeHnem 5.

Cnncok obwwux cobbiTvn, npuBOAAWMX K obecueHeHUO, YyKasaH B
MpunoxeHwuu 5.
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MPUOXXEHWE 18. 3BABOJIXKEHHOCTb MO CAENIKAM C BAJIIOTOMN,
3AKJIIOYEHHbBIM HA YCJoBUAX 1+ (NP HECOBMNAQEHUN OATDHI
NOCTABKW BAJIIOTbI, ONPEQEJIEHHON YCJIOBUAMU O,OFOBOPA C
OATOWN 3AKNIIOYEHUA OONOBOPA NO NOKYNKE/MNPOJAXE
BAJIIOTbI)

3a,D.OJ'|)KeHHOCTb Nno caesikam C BaJ'HOTOIZ, 3aKJTlO4E€HHbIM Ha yCJ1oBUAX
T+

[laTa 3ak/l04eHnsa 4oroBopa Mo MOKynKe/npoaaXke BaatoThl.

OaTta nepexopma npaB COBCTBEHHOCTWM Ha BaJIlOTYy Ha OCHOBAHUK
BbIMUCKW CO CYEeTa OTKPbLITOro Ha yrnpasnsaowyo KomnaHuio 4.Y. MAd/
6poKepCcKoro oTyeTa.

CnpaBensimBasi CTOMMOCTb 3a[0/KEHHOCTU MO CAenKaM C BaJlloTOR,
3aKJII0YEHHbIM Ha ycnoBusax T+ onpenensieTcs B pasMepe pasHuMLb
Mexay TeKyllen crpaBeisiMBo CTOMMOCTbIO BaJIlOTbl, pacCYNTaAHHOM
B py6/asAX B COOTBETCTBUM C HacToAwMmuK lMpaBunamm onpeneneHns
CYA, n cTouMoCTblo BantoTbl B pybnax, 3adhMKCUpoOBaHHOW B A0OroBope
Ha OaTy WCMOJIHEHUS CAENKMW.

B cnydyae noOSMIOXUTENbHOW pa3HWUUbl, CcAenka Mnpu3HaeTcs B
COCTaBe aKTUBOB (oebuTopckasa 3a[0/PKEHHOCTb) y MokynaTens/ B
cocTtaBe o0653aTenbLCTB  (KpeauTopckas 3a40/KEHHOCTb) y
npofasua, OTpuUUATENbHOW pa3HULbl - B COCTaBe o06s3aTenbCTB
(KpeomTopCcKasa 3a40J/IKEHHOCTb) Yy MOKynaTens/B COCTaBe aKTUBOB
(mebuTopCcKas 3a40/KEHHOCTb) Y NpoAaBsLa.

CnpaBegnsimBasi CTOMMOCTb KOPPEKTUPYETCH B C/ly4ae BO3HMKHOBEHUSA
cobbITuiA, npuBOoOAWNX K obecueHeHMO, B COOTBETCTBUM C
Mpunoxxenvem 5.

Cnncok obwmx cobbiTni, npmBoaAWMX K obecLeHeHM, yKasaH B
MpunoxeHunn 5.

105



NMPUJTIOXKEHWUE 19. NPOYASA DEBUTOPCKASA 3A00JIXDKEHHOCTb

B pamkax HacToawwmux [pasun onpegeneHna CHA K npoyen
[ebuTopckol 3af0/KEHHOCTU OTHeceHbl B TOM 4ucie cregytowime
BUAbI:

e [lebuTOopCckasa 3a[0JKEHHOCTb, BO3HMKLUAA B pe3yjbTaTe
coBeplleHnsa caenok ¢ wumyuwectsom [MN®, 1o KOTopbIM
HacTynuna Hanbonee paHHAA faTa pacyeTos;

ABaHCBhI, BblJaHHbIe MO caesikaM 3a cHeT nmyulectsa MN®;
OebuTopckaa 3a40/DKEHHOCTb  YMpaBAAlOWENn  KOMMaHUK

nepepg NNo;

e [lebuTOpCKas 3af0J/IKEHHOCTb, BO3HMKLUAsA MO AOrosopam cC
ayaANTOPCKOM opraHu3auuen, OLLEHLLVKOM,
crneunanmsmpoBaHHbIM JenosuTapuem, perucTpaTtopom,

bup>xen, ykazaHHbIMK B MNpaBunax OY MAN®D;

e [JlebuTopckaa 3a40J/IKEHHOCTb, BO3HUKLWIAA nMNpuM orsaTe
pacxonoB, CBA3aHHbIX C OBEPUTESIbHbLIM ypaBieHNEM;

e [Jlebutopckas  3ad0JIKEHHOCTb MO  Hanoram, cbopam,
nownnHam B 60O )KeTbl BCEX YPOBHEN;

e [lebutopckas 3a[0/KEHHOCTb MO BO3MELLEHU CyMMbl
HanoroB n3 6og)xeta PO;

e [lebuTopckasn 3a40J/IKEHHOCTb MO apeHae;

e [JlebuTtopckasa 3a[0/PKEHHOCTb, BO3HUKLIAA B pe3ybTaTe
rnepesoda OEHEXHbIX CPeACTB («AEeHbIN B NyTU»);

e [JlebuTtopckas 3a[0J/KEHHOCTb, BO3HUKLIAA B pe3ybTaTe
0T3bIBa NMueH3nn y 6aHka nnm bpokepa;

e [JlebuTtopckas 3a[0J/KEHHOCTb, BO3HUKLIAA B pe3ybTaTe
nepenaydn espoobnmraunin B onaaTy 3aMellarowmx obnvraunin
npm unx pa3sMmeweHun (B TOM 4YMcne B Chayydae nepepaydun
(ycTynkn) BCEX WMMYWECTBEHHbIX W  WHbIX MpaB Mo
eBpoobmnraunam pocCUNCKUM IOPUONYECKUM NnLLaM);

e [lebuTOopCcKkas 3a00/PKEHHOCTb YnpaBasiowen KoMnaHuu
nepen MNNO;

e lHasa pebutopckasa 3a40/1>KEHHOCTb.

e Ina pebuTopcKOM 3a[0JDKEHHOCTM MNO BO3MELLEeHUIo
CyMMbI HanoroB u3 6oaxxerta P® - nata npuHatua HOC no
paboTaM 1 ycnyram K Bbl4ETY, @ TakKXe AaTa BO3HUKHOBEHMWSA
OCHOBaHWA AJ19 BO3MeLLeHMs Hafora ns bioaxeTa.

e J[lebuTOpCcKasa 3apmo0JIXKEHHOCTb NO Hanoram, cbopam,
nowsnuMHamM B Olop>keTsl Bcex YpoBHeM - jaTa
BO3HWKHOBEHUS OCHOBaHWS A1 BO3MELLEeHUs Hanoros, cbopos,
nownuH n3 broaxxeTa.

e INIna pebUTOPCKOA 3a[OJIDKEHHOCTM  ynpasBasloLlen
KoMnaHmu nepepn NMN® - yCcTaHOBJIEHHbIN (PaKT NpeBbILLEHUSA
OONYCTUMOIM BeJIMYNHBI BO3HArpakgeHmnm wu/unm pacxonos,
cymMMma rnpesblLLIeHNs KOTOpPbIX NnoANEXUT BO3BpaTy
yrnpasnsiowen KomMnaHmen, WINn  YCTaHOBJIEHHbIN  aKT
WU3/INWLHE BbIMJIAYEHHOr0 BO3Harpa>kAeHus  ynpasnstoLllen
KOMMaHn1, cymMMa KOTOpOoro noasiexxmnt so3spaTty B MND, nnu
cyMMa y6biTKa, KOTOpas YyrpaBasiowas KOMMaHUs OOJKHa
BO3MeCTUTb B [MN® B pesynbTaTe OOMNYLEHHOro HapylleHus
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TpeboBaHWNIN 3aKOHOA4ATENLCTBA.

e INna pebuTOopcKkOoM 3amJ0JIKEHHOCTH, BO3HMUMKLUEHW B
pe3ynbTaTe nepeBoAa AEHEeXHbIX CPenacTB - pakTnyeckoe
CcrnucaHne [OeHeXHbIX cpencrts € opgHoro cyeta MNP wu
OTCYyTCTBME haKTa 3a4vncineHmss Ha pgpyron cdet (NP, Ha
KOTOPbIN OCYLLEeCTBASANCA Nepesos.

e Ona pebuTOopcKoOM 3aA0JHDKEHHOCTM NO apeHpe - (aKT
nepefadYn akTuBa B apeHAy W BO3MOXHOCTb orpeaeneHus
Be/NYMHbI 06a3aTenbCTB apeHgaTopa No AOroBOpy apeHabl Ha
haTy onpeneneHus cnpaBenyiMmBon CTOMMOCTH

e Ona pebuTopckoh 3aA0J/IKEHHOCTH, BO3HMKLUEH B
pe3ynbTaTte OT3biBa JiMULeH3uM y DaHka wnaum Opokepa -
haTa oT3biBa AnueH3nm baHka, bpokepa.

e JlebuMTOpCKan 3a40/HKEHHOCTb, BO3HUKLUAA B pe3ysbTaTe
nepepaym (yCTynku) BCc€X UMYLLECTBEHHbIX MU MHbIX NMpPaB
no eBpooGAMraumaM poCCUMACKUM IOPUAUYECKUM SIMLLAM B
onnaTy 3aMeLualowWwmnx obnMrauum Nnpm Ux pasMeLLeHum -
faTa YCTYMKW BCeX WMYLLECTBEHHbIX W WHbIX MpaB Mo
eBpoobauraunsiM B COOTBETCTBMM C [OOrOBOPOM YCTYMKM
TpeboBaHnss (MM B TOM CJiyd4ae, €C/N [OOKYMEHTOM,
copepxalwyM  yClOBUS  pa3MeLlleHus  UeHHbIXx  Bymar,
npeaycMoTpeH OAHOCTOPOHHWUIA aKT ycTynku npas (Deed Poll
of Assignment) - pata NPUHATUA YCTYNKN B COOTBETCTBUN C
yCJI0BUAMM OQHOCTOPOHHEro akTa ycTynku npas (Deed Poll of
Assignment)).

¢ Ilna ocCTaJibHbIX BUOOB AeOUTOPCKOW 3a[0JIKEHHOCTMU -
JlaTa nepefaYn aKTMBOB ([EHEeXHbIX CpenacTs) Auly, B
OTHOLUEeHNU KOTOpOro BO3HUKaeT nebutopckas
3a0/DKEHHOCTb, [aTa BO3HMKHOBEHMS nMpaBa TpeboBaHusA
MA® B pe3ynbTaTe [OOroBOPHLIX U WHbIX TPaKOdaHCKO-
MPaBOBbIX OTHOLLIEHWN.

Kputepunn
npekpaLieHus
npU3HaHus

Ona nebuTopcKOW 3a/0JDKEHHOCTU MO BO3MELLEeHUI0 CYMMbI
Hanoros u3 6iop>xeTta PP:

- paTa wucnosiHeHna obasaTtenbctBa nepen NP cornacHo
Hanorosomy kopekcy P®, a Takxe paTa peweHuna ob oTkase B
ocyuiecTBieHUN 3a4eTa (BO3BpaTa) CYMM WU3MULWIHE YrJja4yeHHOro
HaJsora;

- jJaTa 3a4eTa WU3NNWIHE YIJIQYEHHOro HaJjora HaducieHnem
COOTBETCTBYIOLLEro Hajnora.

Debutopckas 3apm0JIXKEeHHOCTb NO Hanoram, cbopawm,
nowivHaMm B Gloo)KeThbl BCeX YPOBHeM:

- baTa noJiyYeHMs BO3MeweHUs un3 6Olog)xeTa MOJIHOA CYyMMbl
3a40/’KEHHOCTUM COOTBETCTBYIOLEro Hasnora, cbopa, NOWAVHbI;

- naTa pelweHns ob oTKasle B OCYLLECTBJIEHUN 3a4eTa (Bo3BpaTa)
CYMM W3MMLLHE yrnsia4YeHHoro Hasnora, cbopa, NoLwIvHbI;

- paTa 3a4veTa W3INWHE YMJIA4YeHHOro HaJjlora HavyuciaeHueMm
COOTBETCTBYIOLIEr0 Hasora.

neﬁMTOpCKaﬂ 3aA0JIDKeHHOCTb, BO3HMKLUaAGA B pe3yJsbTaTe
nepega'im (yCTyrIKVI) BCeX MMYLEeCTBEHHbIX U UHbLIX npaB no
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eBpoobsMraumaM pPoOCCUACKMM OpUANYECKMM JiIMuaM B
onsaTy 3aMeLlaloWwmx ooaMrauun Nnpm Mx pasMeLleHunm:

- [aTa 3a4yucseHns 3amellaowmx obnmraumim Ha cyeT geno YK 1.Y.
nno;

- naTta MnoJsly4eHms OOKYMEHTOB " yBeOooMaeHunn,
npenycMoTPEHHbIX OOKYMEHTOM, coaep KaLimm yCrioBuS
pasMelleHna LUeHHbIx Oymar, B c/ydyae OTKJIOHeHUss ogepThl
(ycTynka npaB no eBpoobnunraumsim) sMUTEHTOM 3aMeLlatoWmX
obnurauum;

- [aTa npekpalleHnuss ooroeopa Ha npuobpeTeHne 3amellatolinx
obnuraumin (B TOM yucne rno VHbIM OCHOBAHUAM,
npenycMoTpPEeHHbIM 3aKOHO4ATENbCTBOM Poccmnckon depepaumnn).

I na ocTanbHbIX BUAOB A,eOUTOPCKON 3a40J/IDKEHHOCTH:

- Nata ucnosnHeHusa obsAszaTenbctB nepen MN® B TOM 4ucne no
porosopy, [MMAY (B chayyYyae 3a40/KeHHOCTU  YMnpaBasloLwen
KOMMaHWW) NN UHBIM OCHOBaHUAM;

- JaTa nukBMaaLMnM KOHTpareHTa - OpuaAnYeCcKoro smua corjacHo
BbiNUCcKe n3 EMPKOJ1 unn pata nosyvyeHus nHpopMaumm o CMepTu
PM3NYECKOro nua - OJHKHUKA;

- [laTa aKCcnepTHOro (MOTUBMPOBAHHOIO) Cy>XXAEHNSA YNpaBasaoLwen

KOMMaHnn 06 OTCYTCTBUN 060CHOBaHHbIX oXnpaHnm
OTHOCUTEJIbHO nony4vyeHma npeaycMoTpeHHbIX norosopom
OEeHEXHbIX NMOTOKOB, B cny4dae, ecsin )J,e6I/ITOpCKaF|

3a[0/PKEHHOCTb, MOXeT ObiTb MNpu3HaHa MpeKpaweHHONn B
COOTBETCTBUN C OOLLMMUN MONIOXKEHNAMKN, YKa3aHHbIMU B [naBe 26
pakgaHcKoro kogekca Poccunckonm denepaunn.

Kputepunn "
CPOKM
KBanungpukaumm
Aebutopckon
3a80JIKeHHOCT
n Kak
onepaunoHHOMN

B oTCcyTCTBUME NMPU3HAKOB obecueHeHuns:

e [ebutopckan 3a40J/1)KEHHOCTb, BO3HMKLUAA B pe3yJjibTaTe
coBepLieHUa cpenok ¢ umyuwectsoMm MU®D, no KoTopbiM
HacTynuna Haunbonee paHHAA OaTa pacyeToB, ecam obLinin
CPOK MoralweHns TakoW 3af0/I’KEHHOCTU COrJlaCHO YCJIOBUSIM
coefniku He npesblwaeT 15 paboumx gHen (C y4yeToM Cpoka
MPOJIOHrFaALMN N Nepe3akJtoYeHNn [OroBopoB), - C AaThbl
NMPU3HaHWA 0O OaTbl MOraweHnsa COrjlacHO yCJIOBUAM CAENKMU.
Mpn >TOM [OMYCTUMBLIA CPOK HapywweHus obssaTenbcTs
KOHTpareHToMm cocTaBnseT 3 paboymx nOHA, B Te4yeHue
KOTOPbIX  3a[0/DKEHHOCTb  TakXe KBanngpuumnpyeTcs
onepaumnoHHON.

o HGSMTOPCKaH 3a40JI)KeHHOCTb, BO3HUKaloLlasa B CJZiy4yae

3a4epXXKHu nepeperucrpauum uMyLliecTBa
peruncTpauMoHHbIM OPraHoM - C [aTbl BO3HUKHOBEHMWA L0
naTbl norawieHuns KBanudguumnpyertcs B KayecTBe
onepaumnoHHON.

e ABaHChbl, BblAaHHbIe MO caesnkKaM 3a cyeT mmyuiectsa MNNO
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KBanupuumnpyeTcs onepaunoHHON nebutopckon
3a00J)KeHHOCTbIO C AaTbl BblAa4y/ aBaHCa A0 AaTbl NOralleHuns
0653aTeNIbCTB  KOHTPAreHTOM COrJlaCHO YCNOBUAM CAENKU
(ecnn cpok noralleHus aBaHCa B COOTBETCTBMW C AOrOBOPOM
coctaBnseT He 6onee 15 paboymx OHeM C yyeTOM CpOKa
MPONIOHraUUM N nepe3aksioyeHnin gorosopos). lMpu 3ToMm
OOMYCTUMbIA CPOK HapylleHns 0653aTenNbCTB KOHTPAreHToM
coctansger 3 paboymx OHHA, B TeYeHUE  KOTOpbIX
3a[10/KEHHOCTb TakK)Xe KBandunumpyeTcs onepaLoHHON.

Jebutopckasa 3am0/KEHHOCTb YNpaBaAsioOWEed KOMMNaHUMU
nepen MN® - B TevyeHnme 25 pabouymx p[Hen C [OaThl
BO3HMKHOBEHWA KBanuuumpyeTcs B KayecTBe
onepaunoHHon. Mpn Hanny4um 06OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOI0O) Cy>XXAeHus YnpaBasloWeENn KOMMaAHUM O
TOM, 4YTO YyBeJM4YeHWe CPOKOB nMoraweHns pebutopckon
3a[40/DKEHHOCTU He ABNAfAeTCA CcNencTBMeM  HeraTMBHbIX
MPOLLEeCCOB, BO3HUKWMWUX B AEATENbHOCTU YyrpaBasatoLLen

KOMMaHuu, a Takxe Han4ne NOKYMEeHTasIbHOro
NOATBEPXOEHMS OT  YMpPaBAslOWEn KOMMaHUU  CPOKOB
noralwieHus 3a10/1)KEHHOCTH, Takas 3a10/1)KEHHOCTb

NPOAOJIXXAET OTHOCUTLCS K OMepaLMoHHON.

Oebutopckas 3a00J1)KEHHOCTD, BO3HMKLUAA no
AOroBopaM C ayaMTOPCKOW OopraHusauuen, OLEeHLLUKOM,
cneuvasm3sMpoBaHHbIM Aeno3uTapueM, perucTpaTtopom,
yKasaHHbiMu B [pasunax AY MNP, a TakK Xe
nedbuTtopckas 3ap0JIKeHHOCTb, BO3HMKLUAA NpU onnarte
pacxonoB, CBA3aHHbIX C AOBEpPUTEJSIbHbIM ynpaBJieHUeM
MAD® - c pgaTbl NpuU3HaHUA [0 OaTbl OKOHYaHUA CpokKa
OKasaHusa ycnyr B COOTBETCTBMU C YCJIOBUSAMU 3aKJIIOYEHHbIX
OoroeopoB. [onyCTUMbIA CPOK HapyweHus o6sa3aTenbLCcTB
coctasnsgeT 25 paboymx OHeW, B Te4YeHWe KOTOpbIX
3a40J)KEHHOCTb BCe elle KBaaudpuumpyeTcs onepaumoHHON.
Mpw Hannu4um obocHOBaHHOIo 3KCMNEepTHOro
(MOTMBMPOBAHHOIO) Cy>XXAeHusa YnpaBasiowen KOMMNaHUM O
TOM, 4YTO yBeJIM4EeHME CPOKOB OKa3aHMsa yCayr WM norawieHus
0ebuTopCKoM 3a00J/KEHHOCTU He SBNSETCS C/eACcTBUEM
HEeraTMBHbIX MNPOLLECCOB, BO3HUKLIMX B  OEATENbHOCTU
DOJDKHUNKA nan npu HaM4ymm OOKYMEHTaJIbHOro
MOATBEPXAEHNSA OT KOHTPareHTa WHbIX CPOKOB MNOralleHuns
3a40JKEeHHOCTN / oKasaHua ycnyr NMU® gasngeTca oCHOBaHMEM
05 YBENNYEHNS CPOKa KBanndukaumm Takom 3a00J1KEeHHOCTH
B KayecTBe oOnepauuMoHHOMW £O pgaTbl, YKa3aHHOMW B
npeacTaB/eHHbIX OOKYMEHTaXx.

Debutopckasa 3apm0/I>KeHHOCTb NO AOroBopaM apeHabl B
T.4. KOMMYHaJIbHble MJlaTe)Xu, noaJsexaliue onnarte
apeHpaToOpPOM) CPOK MoralleHnss KOTOpon He npesbiwaeT 10
paboynx nOHeN C paTbl OKOHYaHUS apeHOHOro nepuoaa
KnaccmdumumpyeTcs onepauMoHHOW C AaTbl MPU3HaHUA 00
0aTbl MorawleHus B COOTBETCTBUM C YCJ/IOBUSIM [OOroBopa
apeHabl. [lMpu 3TOM  OONYCTUMMLIA  CPOK  HapyLleHus
AapeHOaToOpPOM WCMOSHEeHUsT 0683aTeNbCTB COCTAB/ISET He
6onee 10 paboymx gHen, B Te4eHNE KOTOPbIX 3a40/)KEHHOCTb
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no apeHge nNpoAo/HKaeT  KNACCMPUUMPOBATLCA  Kak
onepaLunoHHas.

e JleGuTOpcCKana 3a40/1KEHHOCTb, BO3HUKLUAA B pe3ynbTaTte
nepeBoga AOEeHeXHbIX cpencTB («AeHbrM B NyTu») - B
TedyeHne 3 paboymx p[JHem C [JaTbl NPU3HaAHUA TaKoM
3a0/1>KEHHOCTH.

e JlebuTOpCKana 3a40JIXXEHHOCTb, BO3HUKLLUAsA B pe3ysibTaTte
nepepayu espoobnurauum B onnaty obnuraumm npu mx
pasMeweHun (B TOM uucne B cCiyyvyae nepepaum
(ycTynku) BcCex MUMYyLLEeCTBEHHbIX M MWHbIX MpaB Mo
€Bpoo6MrauusaM poCcCMUCKUMM IOPUANYECKUM nuuamMm) - C
0aTbl BO3HUKHOBEHUSA OO0 AaTbl MOralleHns KBanampuuupyeTcs
B KayecTBe onepaLnoHHOMN.

B obuwiem cnyyvae ona uenen onpepenieHns cnpaBensiMBo CTOMMOCTHU
nebuTopckom 3a00J/KEHHOCTU €eCcnn He orpefesnieHa KOHKpeTHas
JaTa ee rnoraweHus, HO YyKasaH MnpefefibHbIl CPOK, B TeyeHwue
KOTOPOro Takas 3a[0JIKEeHHOCTb A0/KHa ObiTb MoraweHa, TO CPOK
norawieHus npuHMUMaeTcs MaKCMMaJsibHbIM B OTCYTCTBUE
060CHOBaHHOr o 3KCNepTHOro (MOTMBUpPOBAHHOIO) Cy>XAeHuns
ynpasaswowen konaHum 06 UHbIX CpoOKax rMoralieHns TaKon
[ebnTopCcKom 3a80/1>KEHHOCTH.

Ecnn He omnpepenieHa KOHKpeTHas JAaTbl MoraweHus nebutopckon
3a0/DKEHHOCTU K OTCYTCTBYeT MnpefesibHblA CPOK MOoraweHus, To
AN uenen onpepeneHusa crnpasBensiMBonM CTOMMOCTU TaKoW CPOK
MO>XeT OblTb YCTaHOBJIEH HA OCHOBaHUM 060CHOBAHHOIO 3KCMEpPTHOro
(MOTMBMPOBAHHOI0) CY>XXAEHUSA YrpaBasioLLEe KOMOAHUN.

OebuTopckas 3a00JIKEHHOCTb, noasexxallas noraweHuto
MMYLLEeCTBOM, BO3HMKLUAA MO LOroBOpaM MeHbl, HOBauUUW N OPYrum
aHaNIorMyHbIM OOroBopaM (3a WCKJIOYEHWEM CJlyYaeB, OTAEJIbHO
yKa3aHHbIX B HacToAwmx Mpasunax onpegeneHna CHA), oueHnBaeTcs
no  CTOUMOCTMU MMYLLECTBaA, noasiexawiero  roJsiy4yeHuto, B
COOTBETCTBUN C MOPSAAKOM ornpenesieHna cnpasensiMBon CTOMMOCTU
TakKoro uWMyLlecTBa, YCTAHOBJIEHHbLIM HacToAwMMKn TMpaBuiamMun
onpepeneHnsa CHA C y4eToM MeTOOUKU OLLEHKU KPeAUTHOro pucka B
COOTBETCTBMUU C [NpnnoxxeHvem 5 (ecnm 3To NPUMEHNMO).

CnpasegnnvBas CTOUMOCTb nebuntopckon 3a40JKEHHOCTH

onpepenseTcs:

e B cymMMe (aKTU4YecKoro octaTka 3aA0JDKeHHOCTM Ha paTty
onpepesieHuna cnpaBenJiuBOM CTOMMOCTU/paTy onpepesieHus
CYA*;

- ona Bcen pebuTopcCKoM 3a40/IKEHHOCTW, YKa3aHHON
HaCTOSILLEM TMPWIOXXEHUN, B rMepuon KBaandukauum Tako

B
n
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3a00J/PKEHHOCTN B Ka4yeCTBe OnepaLnoHHON;
- ana [ebuTopCKOW 3af0/DKEHHOCTUM Mo Hanoram, cbopam,
nowsnHaMm B 604>KeTbl BCEX YPOBHEN;
- ona pebutopckom 3a[0/IKEHHOCTU MO BO3MELLEHUIO CYyMMb
Hasnoros n3 6iogxxeta PO.

*[ebnTopCcKass 3a[0/PKEHHOCTb pacCYUTbIBAaeTCA Ha Kaxayl  Oaty
onpepefsieHnMss CcnpaBegnvBo CToMMOCTU. B cnyvae, ecaum pasmep
nebnTopcKon 3a[0/IKEHHOCTU He MOXeT ObiTb TOYHO onpepeneH Ha OaTy
onpeneneHus CHA, To, NCNONbL3YIOTCA METOAbl annpoKCMMaLnum BenmyunH.?’

e B CyMMe, onpenesieHHOW C MUCNOJsb30OBaHMEM MeTopga
npUBeAeHHOW CTOMMOCTU OyayLIMX B[EeHeXHbIX NOTOKOB C
y4eTOM KpeauTHbIX PUCKOB ([IpunoxeHwe 5) BO BCEX WHbIX
cayvasx.

CnpaBennvBasi  CTOMMOCTb  pebutopckom 3a4,0J1DKEHHOCTM,
BO3HUKLUEN B pe3ysbTaTe nepepayv espoobnurauum B onnaty
3aMeLwjalowmx obnmraumm npm Mx pasmewieHum (B ToM Yucne B
csiydyae nepepaum (yCTynkv) BceX MMYLLECTBEHHbIX M MHbIX
npas No eBpooGsMrauusaM pPoOCCUUCKUM IOPUAUNYECKUM NiMLaM),
npu3HaeTCca paBHOWM cCnpaBed/IMBON CTOMMOCTU eBpoobanraunn,
nepefaHHbIX B onaTy 3aMelwalowmx obnvraumin Mam no KoTopbiM
nepefaHbl (yCTyrnsieHbl) BCE WMYLLECTBEHHbIE W WHble TrpaBa
POCCUNCKUM  opnanydeckum navuam. CnpasepsivBas CTOUMOCTb
eBpoobnurauunin, nepefaHHbIX B OMJaTy 3amellaroliunx obnurauymin
Man NO KOTOPbIM MepefaHbl (YCTynaeHbl) BCe MMyLLECTBEHHble W
MHble MpaBa POCCUNCKUM OpUANYeCcKUM nuuam, onpepenserca B
obwem nopspke B cooTBeTcTBUM C [MpaBunamm CHA, C y4yeToMm
HaKOMJIEHHOro  KYMOHHOrO  Aoxoha Ha  JdaTy  onpepeneHus
cnpaBen/IMBON CTOMMOCTU AebuTOPCKOM 3a40/1>KEHHOCTN.

B cnyy4yae BO3HWKHOBEHUS MNpuU3HaKoB obecLeHeHns 3IMUTEHTa
3amewaowmx obnuraumn, cnpasennveas CTOMMOCTb  AebuTopckon
3a40J/KEHHOCTMN ornpefenseTcsa nocpeacTBoM MPUMEHEHUS MeTofa
npUBeAEeHHOW  CTOMMOCTM  Byaywimx  AeHeXHbIX MOTOKOB K
eBpoobnmraumnam, nepegaHHbiM B oNaTy 3aMewatowmx obnuraumn (B
TOM 4uncCne, N0 KOTOPbIM NepefaHbl (YCTYMNEeHbI) BCE UMYLLLIECTBEHHbIE
W MHble npaBa pPOCCUNCKUM OpUNYeckKnMm nuuam), C  y4yeToMm
KPeOUTHbIX pPUCKOB OMUTEHTA 3aMeLlaloLmnx obnuraumn
(Opunoxxenwne 5).

Hdarta M | lebntopckasa 3a40/XKEHHOCTb MO BO3MELLEHWIO HaloroB 13 Bloa)xeTa,
cobbiTus, a Takxe pebutopckas 3a40JIKEHHOCTb Mo Hasnoram, cbopam,
NPMBOARALUNE K | o inuHam B 6log)KeTbl BCeX ypoBHeM He obecleHuBaeTcs
obecueHeHHno He3aBUCMMO OT CPOYHOCTU ee noratlleHus.

Cnucok obwwmnx cobbitun, npmeopdawmx K obecueHeHWUto, ykKasaH B
MNpunoxxeHun 5.

27 MporHo3Hble 3Ha4YeHns 0683aTeNbCTB, paccHnTaHHbIe YNpasBasiolwen KoMnaHuen, npeaocTaBiaioTca B
CneumannsnpoBaHHbIN OEno3nTapuin Ha Kaxkaylo gaTty onpepneneHma CHA c ykasaHuem nepuoaa Bbi6opKu
1 0O BACHAIOLLNX NEPEMEHHbIX.

Ina uenen annpokcuMaumm pasMepa akTuBoB (0683aTeNbCTB) NCMOJIb3YeTCA CTaTUCTUKA 3@ nociefHue 12
(ABeHaguaTb) MecsaueB, NpeawecTByOWmMX gate onpegenedHns CHA MUO. Mpn oTcyTCTBUM Takoro obbvema
CTaTUCTUKM METOoA annpoKCMMauum NMPMMeEHNM Npu HalnyYUmM OaHHbIX HE MEHEee YeM 3a rnocsiegHuve 2 (aBa)
Mecsaua, npejlwecTteyowmx gate onpepeneHmna CHA NMNO.

B naTy nocTynneHnsa [OKyMeHTa, NoATBEPXKAAoLLEero okasaHHble yCyru, Npon3BoANTCA KOPPEKTMPOBKA
Ha4YNCNeHHbIX 06513aTeNbCTB A0 UX peasbHOro 3Ha4YeHUs.
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NMPUJTIOXKEHWE 20. HEABUXXWNMOE MUMYLLUECTBO

Hensmxmnmoe nmyLiecTso

DaTa Bk/oYeHUsa HeaBMXMUMoro nmyuiectsa NNO -

haTa rocynapcTBEHHOM peructpaunmn rnepexona rnpasa
cobCcTBEHHOCTK Ha HeaBVXKnMoe VMYLLEeCTBO BJlafesibLam
WHBECTULNOHHLIX Naes MN®, noaTBepxaeHHas BbiNUckon ns EMPH.

e JlaTa BbIObITUSA HEOBMXXMMOIO MMYyLLECTBaA - Hanbonee paHHAS K3
nat:
- paTa npueMma-nepenayn, TMoATBEpXLAEeHHas aKToOM npuema
nepefdayn (He nNpuUMeHseTCca npu  BbIOBITUM  HEOBMXKXUMOIo
nMyLecTsa npu npekpaweHun NMNNo);
- pJaTa rocypapCTBEHHOM perucTpauum rnepexoda npasa
cobcTBEHHOCTU Ha HeaBMXNMoe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4ucjae npekpaweHus npasa
cobCTBEHHOCTM B pe3ynbTaTe pa3gena/obbegnHeHns obbekTa(os)
HeABV>XNUMOCTW, BXOSALLEro B CocTas nmyliectsa MNN®);

e JlaTa npekpaweHus npaBa COBCTBEHHOCTM B  CBA3U C
rocyoapCTBEHHOM perncrpaumen JAUKBUOAUUM  HeOBUXKMMOIo

MMyLLEecTBa, noaTBep)XAeHHas OOKYMEHTOM, BblOAaHHbIM
pPerucTpupyownMM OpraHoM C OTMETKOM O permcTtpaunoHHOM
oencTeunn.

CnpaBensiMBass CTOMMOCTb OOBbEKTa HEOBVMXXMMOCTU OMNpenenseTcs
OUEHLNKOM B CpoKM, COOTBETCTBYKWOLWME TpeboBaHNAM
3aKoHOOaTeNbCTBA.

Mpn oueHke cnpaBed/IMBON CTOMMOCTU O06bEKTa HEeOABUXUMOCTN,

HaxoAsAlerocs B onepaumoHHON apeHae, Nno kotopon MU asngeTcsa

apeHoonaTeneMm, YC/JIOBUS apeHOHOro AoroBopa AOJ/KHbI  ObiTb

OTpPa>KeHbl OLUEHLIMKOM B OLeHKe obbekTa HeABMXUMOCTH,

cocTaBnswowero aktusbl MNMAO.

CnpaBeasimBasi CTOMMOCTb O6bekTa HeABMXXUMOCTU MpuU3HaeTcs

paBHon O (Honb):

e B C/siydyae cobbiTuA, NMpMBOAALLErO K MPU3HAHUIO HEOABUXXUMOIO
MMyLlecTBa HenmpurogHoiM ANS AajibHENWEro MCrnosib30BaHMs Mo
LeneBoMy Ha3Ha4YeHU - C JaTbl MoJy4YeHus oduumnaibHOro
O0OKYMEHTa O TakoM (haKTe;

e B CJ/lydae nepepaydn no akTy npuema-nepenadym HenBMXXMMOro
MMyLlecTBa Mexnay CTOpOHaMM no Jorosopy " He
npefocTtaBieHNn B TedyeHue 6 (LWecTb) MecsueB ¢ pathl
noannucaHUa TakKoOro akTa npuemMa-nepenadm BbINUCKU u3 EIMPH,
noaATBep)XAawLWen p[aTy nepexoda MNpaBa COBCTBEHHOCTU Ha
HeOBMXXUMOE KWMYLWEeCTBO BJlafesibLlaM MHBECTULMOHHBLIX MaeB
MNo.
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NMPUJTIOXKEHWUE 21. NPABA APEHAbI HA HEABVW)XWMOE MMYLLUECTBO

(MOJNTYYEHHDBLIE)
Bunebi MpaBa apeHabl Ha HEOABMXXNMOE NMYLLECTBO (MOJTy4YeHHbIE)
aKTUBOB
Kputepun
NPU3HaHNA e C paTbl nepepavyn obbekTa HEABUXXMMOCTWN B apeHay Mo aKTy npuema-
nepena4u;
e C paTbl YCTYNKWN NpaBa apeHabl 06beKTa HeABMXKMMOro NUMYLLIECTBA.
Kputepun
npekpawieHuns | ° Mo CbaKTy noannCaHMA akKTa BO3BpaTa UMYyLLLeCTBa apeHgoaaTesito,;
npM3HaHus ¢ [lepepayva NN® npaB n 06a3aTenbCTB NO 4OrOBOPY TPETLEMY ANLY;
e [lpoyero npekpalweHus npaB wn obs3aTenbCTB MO [O0OroBOpy B
COOTBETCTBMU C 3aKOHOL4ATENbCTBOM WUJIN LOrOBOPOM.
CnpaBsegsnuBa

A CTOUMOCTb

CnpaBeanmBas CTOMMOCTb MpaB MO AOroBOPY apeHabl, apeHAaTopoM Mo
koTopomy sasnsetca MNMN®, pasHa O (Honb), ecnm CpPoK OOroBopa apeHnbl
He npesbiwaeT 1 (OauH) roa (MpyM 3TOM MPOJIOHrFALMW CPOKa OENCTBUSA
[OoroBopa apeHAabl He npoucxoanT) (KpaTKocpovyHas apeHaa).

Mpn onpepeneHnn Cpoka apeHdbl HeobxooMMO  y4UTbIBaTb
peasibHbIi CPOK apeHabl C Y4eTOM BO3MOXXHOM MPOJsIOHraunn. Ecnn Ha gaTy
3aKJ/Il0YEHNSA OOroBOpa W3BECTHO, 4YTO CPOK apeHabl byneT 6onee ogHoro
rona, He3aBMCMMO OT AaTbl OKOHYaHUSA CPOKa apeHAbl MO AOroBOpPY, TaKylo
apeHAy Heobxo4MMO pacCMaTpPUBaTb Kak AOJIFOCPOYHYIO.

Ona poNrocpovyHOM apeHpbl CcrnpaBegnmBas CTOMMOCTb MpaB Mo
OOroBopy apeHAbl, apeHpaTopoM No KoTopoMmy sasndetca [ANO,
ornpenenseTcd Ha OCHOBaHWM oT4YeTa oueHwMkKa. OueHkKa Npou3BOAMTCSA
OLEHLLNKOM B CpPOKW, COOTBETCTBYlOLWME TpeboBaHUAM, YCTAaHOBJIEHHbLIM
HacToALWMMN Mpasunamnu  onpegeneHna CHA ©n  [QENCTBYHOWMM
3aKOHOZATeNbLCTBOM PO,

CnpaBepsivBas CTOMMOCTb KpPeAMUMTOPCKOM 3aA0JIXKEHHOCTM o
AOroBopaMm apeHgbl, CpokoM po 1 (OpHoro) ropa (KpaTKocpo4iHas
apeHpa) onpepenserca:

- Ha Kaxnaylo pnaty onpepeneHus CYHA, B pa3mepe o0653aTenbCTB MO
0OroBOpY Ha yKa3aHHylo gaTy. B cnydae, ecnm oba3aTenbLCcTBa No 4OroBOpy
He MOryT ObiTb HafeXHO OoMnpefesieHbl Ha Takyl AaTy, TO MNPUMEHSIOTCS
MeToAbl annpokcMMauunn.

CnpasepsivBas CTOMMOCTb KpPeAMUMTOPCKOM 3aAd0JIKEHHOCTM no
AOroBopaM apeHpAbl, 3aKJIlDYEeHHOU Ha cpoK Gonee 1 (OpHOro) ropga
(monrocpoyHas apeHpa) onpenenseTcs No NPUBELEHHON K AaTe OLEHKMN
CyMMe apeHAHbIX MnjaTeXXen Ha BeCb CPOK OEeNCTBUSA OOroBopa apeHAbl B
cooTBeTCTBUN C [punoxxeHvem 4. TMpun 3TOM TaKOM CPOK He [AOJIKEH
npeBblaTb CPOK AencTeus MNpasnna goBepuTesibHOro ynpasneHus MNNO.
Mpw onpeneneHnn cpoka apeHabl HeEOBX0ONMO YyYMTbIBaTb peasibHbIA CPOK
apeHAbl C y4eTOM BO3MOXXHOW MNPOSOHrauun. Ecam Ha paTy 3akaydeHus
0OroBopa W3BECTHO, 4YTO CPOK apeHabl byneT 6Gonee opgHoro ropaa,
He3aBUCUMO OT AaTbl OKOHYaHMSA CpOKa apeHAbl Mo AOroBopy, Takylo
apeHay Heobxo4MMO pacCMaTpUBaTb KakK AOJITOCPOYHYIO.
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NMPUJIOXKEHWE 22. AROroBOP YHACTUA B 0 OJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABUW)XUMOIO MMYLLECTBA U
MHBECTULMWOHHbBIN AOroBor

¢ lIMywecTBeHHble mMpaBa W3 [OrOBOPOB Yy4yacTusas B [O0JIEBOM
cTpouTenbCcTBe (manee - [OroBop YyyacTuss B [0JIEBOM
CTponTeNbCTBE 06BEKTOB HEABMXKMMOIO NMMYLLECTBA);

e liMyulecTBeHHble rMpaBa, CBSi3aHHble C BO3HMKHOBEHMEM nMpaBa
cobCTBEHHOCTU Ha O0OBEKT HeaBMXMMOCTW (ero 4acTb) noche
3aBepLUEeHNs ero CTpouTesbCTBa (Co3paHMe) U BO3HUKaloWKMe n3
[0oroBopa, CTOPOHOW MO KOTOPOMY SIBNSIETCS lOpuanyeckoe nunuo,
KOTOPOMY MPUHAANEXUT NpaBo COBCTBEHHOCTU UM MHOE BELLHOE
npaBo, BKJ4Yas MpaBO apeHObl, Ha 3eMeJIbHbIA  Yy4acToK,
BblAe/IeHHbIN B  YCTaAHOBJIEHHOM nopsigke aons Lenewn
cTpouTenbCcTBa O6beKkTa HeABMXUMOCTU, W (1Man) nMeWwmm
pa3pelleHne Ha CTPOUTENIbCTBO O06bekTa HeOBMXXMMOCTM  Ha
YKa3zaHHOM 3eMeJIbHOM y4acTke, ambo topuanyeckoe numuo,
MHBECTMpYlolLlee OeHEeXHble cpeacTtBa WIN WHOE WUMYLLECTBO B
CTPOUTENIbCTBO obbekTa HeaBUXXNMOCTU (nanee -
WHBECTULMOHHbBIN AOroBOp).

e INlna poroBopa y4yacTusa B A,0JIEBOM CTPOUTENbCTBE 00bLEKTOB
HeABMXKMMOIro MMyLUecTBa - MO JaTe, NpPeayCMOTPEeHHON B

jorosope y4yacTma B [O0JIeBOM CTpouTesibCTBe o0b6bekTa
HeLBMXXMMOro uMyLLecTBa MN®, Kak y4yacTHMKa [0JIeBOro
CTPOUTENbCTBA;

e Ina MHBECTULMOHHOINO AOroBopa - Mo gaTte, NpegyCcMOTPEeHHON
B 0OroBope.

e [JlaTa rocygapCTBEHHOM peructpaunm npaBa cOOCTBEHHOCTU Ha
HeOBMXMMOE UMYLLeCTBO BJlafiefibLueB WHBECTULMOHHBLIX TaeB
MN®, nogTeep>xaeHHan Bbinckon n3 EMPH;

e [aTa nepenayn NN® npaB n 06a3aTeNbCTB MO OOFOBOPY TPETLEMY
anuy;

e [JlaTa npo4ero npekpalieHnsa npas n obsa3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATE/IbCTBOM UJIN LOrOBOPOM.

OueHka cnpaBensiMBoOM CTOMMOCTU AOroBopa y4acTus B [0JIEBOM
cTpounTenbCcTBe 06beKkToB He4BUXXMMOIro NMyLLeCTBa,
WHBECTULMNOHHOrO JoroBopa (panee - [A0roBopbl), onpepenseTcs
HE3aBNCUMbIM OLIEHLLNKOM.

CnpasensmBass CTOMMOCTb  OOrOBOPOB  y4yacTua B [0OJIEBOM
CcTponTenbCcTBe 0O6BEKTOB HEABMXXUMOIrO MMYyLLLECTBa ONpeaenseTcs B
COOTBETCTBUN C METOAOM KOPPEKTUPOBKN CrpaBeasinBon CTOMMOCTU
nMpu  BO3HMKHOBEHUM  CcobbITMA, Beaywero K obecueHeHUO
(DpunoxxeHwne 5).

Cnucok obwwmnx cobbiTun, npueBoasawmMx K obecueHeHWo, ykKasaH B
MpunnoxeHwun 5.
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NMPUNOXEHWNE 23. B,OroBorP HA CTPOUTEJIbCTBO (CO3A4AHMUE)
OBBEKTA HEABUW>XXNMOCTU N B OFOBOPA HA PEKOHCTPYKLUMIO

¢ lIMywecTBeHHble MpaBa W3 OOrOBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyulecTBnaeTcs CTPONTENbCTBO (cozpaHue) obbekTOB
HeABM>XMUMOro MMyLLEeCTBa Ha 3€eMesIbHOM Yy4yacTKe, KOTOpbIn
(mMpaBo apeHabl KOTOpPOro) cocrtasnsfeT akTuebl MNP (pnanee -
OOroBOp Ha CTPOUTENLCTBO (co3aaHne) 06bekTa HEABUMXKNUMOCTN);

¢ lIMywecTBeHHble MpaBa W3 OOrOBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNAETCA  PEKOHCTPYKUMS 0OBLEKTOB  HEeABMXXUMOCTMU
(manee - nOroBopa Ha PEKOHCTPYKLMIO).

e« Nlna poroBopa Ha CTpouTenbCTBO (co3paHue) obObekTa
HeABUIXKMMOCTU - MO JaTe BCTYNJIeEHMA B CWYy [OroBopa Ha
ocyliecTBieHne cTpouTenbCTBa (co3gaHuns) obbekToB
HeOBVMXUMOro MMyLLEeCcTBa, 3ak/to4eHHoOro MNMN®, Kak 3aka3ymKom
CTponTeNbCTBa (CO3AaHNSA) 00 bEKTOB HEABUXXNMOIO UMYLLIECTBA;

e INlna poroBopa Ha PEKOHCTPYKUMIO - MO [aTe BCTYMJeHus B
Cuny [OoroBopa Ha OCYLECTBJIEHME PEKOHCTPYKUMN 0b6beKkTa
HeABUXXNMOCTH, 3aKJII04YEHHOr 0 nno, Kak 3aKa34uMKoMm
PEKOHCTPYKLUUN 06BbEKTA HEABUXXMMOIO MMYLLECTBA.

e [Jlata nepepain o06BEKTOB HEABMXMMOro MMyLWlecTBa Mo
OKOHYaHUN CTpouTeNnbCTBa, MOATBEPXAEHHas akToOM rfpueMa-
nepepayu;

e [JlaTa nepepaya MNN® npas n 06a3aTenbCTB N0 OOFOBOPY TpeTbeMy
anuy;

e [JlaTa npoyero npekpallieHnsa npas un o0683aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UM [OFOBOPOM.

CnpaBeanneas CTOMMOCTb norosopa Ha PEKOHCTPYKLUUIO,
CTpoUTENLCTBO (Co3paHue) obbekTa HeOBMXUMOCTM MNpU3HaeTCs
paBHOM CyMMe 3aTpaT, CBfA3aHHbIX C npuobpeTeHMemMm npaB wu
MHaHCUpPOBaHMEM CTPOUTENBCTBA / PEKOHCTPYKUUM MO YKa3aHHbLIM
Aorosopam.

CnpaBegnnvBas CTONMOCTb noroeopa Ha PEKOHCTPYKLMIO,
CTPONTENbLCTBO (Co3aaHMe) 06bekTa HEABMXKUMOCTY ONpenesnseTcs B
COOTBETCTBMM C  METOOUKOW  KOPPEKTUPOBKM  CrpaBenMBon
CTOMMOCTW NPU BO3HUKHOBEHUN COBLITUSA, BegyLiero K obecueHeHunio
(Opunoxxenwne 5).

Cnucok obwmnx cobbiTnin, NpMBOAALLNX K obecueHeHuo, yKa3aH B
MpuaoxxeHun 5.

NMPUNOXXEHWNE 24. BEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbBIM
AOIroOBOPAM (B T.4. YOAOCTOBEPEHHbIE 3AKJIAOHBIMUN) U
OOrOBOPAM 3ANMA, NO KOTOPbIM NU® ABNAETCSA
SAUMOAABLUEM

OeHexHble TpeboBaHUA MO KpeaAuTHbIM goroBopam (B T.M.
YIOOCTOBEPEHHbIE 3aKJIAHLIMW) W [OOrOBOpPaM BblAAHHbLIX 3alAMOB
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(nanee - ccypna)
Ana peHe>XXHbIX TpeboBaHUM NO KPEeAUTHLIM AO0roBOpaM M
AOroBopaM BblAaHHbIX 3aUMOB:

e [laTa npenocTaBseHUs KpeauTa (3ama) No Ooroeopy,
noATBEPXKAEHHAA BbIMNCKON C GAHKOBCKOIo cYeTa, OTKPLITOro
Ha ynpasnswowyo Komnanuio 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHUA No ccyae Ha OCHOBaHUM
[OroBopa;

e [laTa nepexofa npasa 3a 3aJI0rOBOe UMYLLECTBO (ecnu
TaKOBbIM ABAALOTCA NMpaBa TpeboBaHMA 13 AOrOBOPOB
3aiMa/KpeanTHbLIX 0OroBopoB) Npu obpalleHnn B3bICKaHUS Ha
npeameT 3anora.

O na peHeXXHbiX TpeboBaHMM NO KPeAUTHbIM AO0roBOpaM U
AOroBopam 3aMMa, yaoCTOBepeHHbIX 3aKsagHbiMu (panee -
3aknaaHblie):

e [laTa nepefaTo4YHOMN HAAMNWUCK Ha 3aKNafHOM C YyKa3aHuemM,
YyTO BlagesibLeM 3aknafHoOM ABASEeTCS ynpasasooLas
kKoMmnaHusa 4.Y.MNO,

O na peHeXHbIX TPGGOBaHHﬁ no KpeauTHbIM OOroBopam m
AO0roBopamM BblAadHHbIX 3aMMOB:

e [laTa MOMHOro nMoralweHns KkpeauTa (3anma),
noaTBep)XAEeHHas BbIMUCKOMN C BAHKOBCKOro cyeTa,
OTKPLITOro Ha ynpasnswowyto KkKomnaHuio 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHMa No ccyae Ha
OCHOBaHWUN LOroBOpa;

e [JlaTa NMKBMAAUUN 3aeMLLNKa COrlacHO MHpopMaLumn,
pacKpbiTON B 0PMLMNaNIbHOM AOCTYMHOM UCTOYHUKE (B TOM
yucne 3anucu B EFPKOJ1 0 nukBmnaaumm 3aemMuimka) B ciyvae
OTCYTCTBUA/NNKBMAALNN NMOPYYUTENS, ecin 3anm obecrneveH
nopy4YnTenbCTBOM;

e [laTa rocyaapCTBEHHOW perncrpaunm npaBa cobCTBEHHOCTU
MN® Ha 3an0rosoe NMMyLWLECTBO, HanpmuMep, NOATBepXAeHHas
BbiMncko 3 EFPH - B cnyyae obpaleHns B3bICKaHWUSA Ha
npeaMeT 3as0ora B Buae o0O0bekTa HeABMXXMMOCTU W
nocTynneHmns B coctaB MN® 3a10roBoro MMyLLLECTBa;

e [laTa BCTYrJieHUs B CUJIy COOTBETCTBYIOLLEro peleHns cyna
UM nHoro cynebHoro akTa, ec/aiM UHaa gaTta uam NOpsaokK ee
onpepesieHUs He yCTaHOBJIEHbI B CAMOM pelleHun cypa uauv
cynebHoM akTe;

e WHaa paTa npekpalleHnsa npae TpeboBaHUSA MO KPeaUuTHOMY
OOroBOpy WAW  [OroBopy 3aMMa B COOTBETCTBUM C
3aKoHO4aTeNbCTBOM MM YCNOBUAMU AOrOBOpa.

Ana 3aknapgHbIX:

e [JlaTa nepefaToO4YHON HAAMUCU Ha 3aknNafHOW C yKa3aHueM,
4YTO HOBbIM BflafesibLIeM 3aK/IagHOW ABNAETCA CTOPOHHEe
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nuo;

e JlaTa NOJSIHOrO MCMNONHEHNSA 0653aTENbLCTB 3aEMLLNKOM;

e [JlaTa rocygapCTBEeHHOW perncrpauunm npasa CoO6CTBEHHOCTH
Ha 3aJI0roBoe MMYLLECTBO, NOATBEP)XKAEHHAs BbIMUCKOMN U3
ErPH - B cny4yae obpalleHns B3biICKaHMS Ha NpeAMeT 3asora u
nocTynneHmns B coctas MNP 3a50roBoro nMmyLecTsa.

CnpaBeasmeas CTOMMOCTb CCyAbl B T€4E€HME MaKCUMasibHOro CpPoKa,
npeayCcMOTPEHHOr0 AOrOBOPOM, oOrnpedesnsieTcd B COOTBETCTBUM C
MeTOAMKOW onpedenieHns cnpasBensiMBoOn CTOMMOCTUM C  YYeTOM
KpeanTHoro pucka ([puaoxeHwue 5).

Ecnn poroBop He COOEPXXNUT KOHKPETHON AaThbl NOralleHnsa ccyabl, TO
Takas haTa onpepenseTcs Ha  OCHOBaHuu 3KCMNepTHOro
(MOTMBMPOBAHHOI0) CYXAEHUA YMPaBASAOLWENA KOMMaHUK, KOTOpoe
[OJDKHO coaep>kaTb 060CHOBaHHLIA BbIBOA O CPOKEe BO3BpaTa CCynbl,
OCHOB@HHbIA, B TOM 4ucie Ha cobcTBeHHOM npakTuke paboThbl C
aHaNIOrNYHbIMU 3aeMWnKamMm N (nnm) oblwen pPbIHOYHOW MpaKTUKe
rnoraweHns aHasIornyHbIX CCYA U UHbIX OaHHbIX.

B cny4ae BHeCeHUA W3MEHEeHUs B YCNOBUA OMpenesieHns Cpoka
OO0roBopa MaKCUMMaJibHbIl CPOK onpegenseTcds B COOTBETCTBUM C
N3MEHEHHbLIM CPOKOM CCyAbl, OENCTBYIOLMM Ha [aTy onpepnesneHus
CnpaBenMBoN CTOMMOCTU, MPUYEM HaKOMJEeHWe Cpoka KpeauTa
(3arma) He nponcxoguT.

Cnucok obwmx cobbiTnn, npueBoaAwmMx K obecueHeHWO, yKasaH B
MpunoxeHun 5.

MPUNOXXEHWNE 25. REHEXXHbBIE OBA3ATEJIbCTBA U3 KPEAWUTHbIX
A4OroBorPoB N JOroBorPoB 3AUMA, NO KOTOPbIM NU® ABJIAETCH
SAEMLLNKOM

OeHexxHble o0b6s3aTeNbCTBa U3 KPeAUTHbLIX LOrOBOPOB M OOrOBOPOB
MOJly4eHHbIX 3aMMOB, MO KOTOpPbIM MMN® aBnseTca 3aeMLNKOM

OaTa nosnydyeHma KpepuTa (3aiMa) Ha OCHOBaHUWM 3aKJIIOYEHHOrO
[OroBopa, rMoATBeEpP)XAEHHaAs BbINMMCKOM C 6GaHKOBCKOro CcYeTa,
OTKPLITOro Ha ynpasnsaoLwyto KoMmrnaHuio 4.Y. NMNo
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e [JlaTa nMOMHOro noraweHusa o6a3aTeNbCcTB U3 KPEOUTHbIX
[0roBopoB " [0roBoOpoB MOJsTy4eHHbIX 3aMOB,
nooTBepXOEeHHasA  BbIMUCKOM € GaHKOBCKOro  cyeTa,
OTKPLITOro Ha ynpasnswowyto KkomnaHuio 4.Y. NMNO;

e [laTa NMKBMZauum Kpeoutopa/3amMoaBsua corjlacHo
WHpoOpMaL MM, pPacKpbITOW B  odUUMANBHOM  AOCTYMNHOM
NCTOYHMKe (B TOM 4umcne 3anucm B EMPKOJT o nukeBmpauum
KpeauTopa/3anMoaaBLa).

CnpaBepnmBas CTOMMOCTb AEHEXHbIX 0053aTeNbCTB U3 KPeAUTHbIX
[OrOBOPOB 1 AOrOBOPOB 3aiMa, MOJIy4EHHbIX B POCCUUCKUX pybnsax,
onpepenseTca B CyMMe BCeX MnJaTexXen no [OroBopy, KOTopble
ynpasnswowasa komnaHua O.Y. NMA® gonxHa oCyLLecTBUTb B MOJb3y
KpeouTopa/3avMmofaBsLa, a WMEeHHO - CYMMy OCHOBHOro joJjira u
HaKoMJIEHHbIE NPOLEHTHbIE BbIMAaThbl MO COCTOAHUIO Ha OATy OLEHKMW.
Bce cyMMbl OKpYrnaioTCa 40 ABYX 3HAKOB Mocse 3ansaTon.

CCkpepuTa/zauma o= OA4mn+ NP,
roe

CCkpepuTa/3aMmMa () - CrpaBenimBas CTOMMOCTb KpeguTa/3anMa Ha
naTy T, OKpyrneHHasa A0 2 3HaKOB Mocsie 3ansaTon

OO - CyMMa OCHOBHOro josira no Kpeauty/3anMy Ha paty T
onpepenseTcsa ¢ TOYHOCTbIO OO 2 3HAKOB Mocae 3anaTon.

MNP - CyMMa NpoOUEeHTOB MO KpeauTy/3amMy K ynnate Ha paty T.
OnpepnenseTcs C TOYHOCTbLIO A0 2 3HAKOB NOCJe 3ansTOoNn.

T - paTa onpejeneHnsa cnpasensiMBon CTOMMOCTU KpeguTa/3anma

CnpaBefsimBasi CTOMMOCTb AEHEXHbIX 0653aTeNbCTB N3 KPeAUTHbIX
[OroOBOPOB W [OrOBOPOB 3aliMa, MOJIlyYeHHbIX B WHOCTPaAHHOM
BaJIloTe, OnpefenseTca B CyMMe BCeX MnaTeXXew Mo [OorosBopy B
Basll0OTe MOJIY4EHHOro KpeauTa/3aiMa, KoTopble ynpasiaswoLas
KOMMaHus n.y. Mo OOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3anModaBla, a UMEHHO - B CyMMe OCHOBHOIMo foJira u
MPOLLEHTHbIX BbINJIATbl NO HEMY, HAKOMJIEHHbLIX MO COCTOSHUIO Ha AaTy
OLEHKM, ”N noJsiydeHHas CcyMMa B BaJjloTe KpeauTa/3arma
KoHBepTupyeTcsa B BanoTy onpegesnieHnsa CHA MNMND B cooTBEeTCTBUN C
nopsgKoM, yctaHoBsieHHbIM lMpasunamn onpepneneHns CHA. N cymma
OCHOBHOIO [oJira, M CymMMa MpoLeHTOB B BaJiloTe KpeauTa/3anMma, a
TaK »Ke rnoJsiy4eHHas cyMma B BaJiloTe onpegeneHna CHA okpyrnsoTca
[0 ABYX 3HAKOB NocJie 3ansToun.

CC kpepuTa/zanmam = (O Ban .+ MPBan (1)) * Kypc
[ne

CC kpepuTa/3avMMa - CpaBensinBas CTOMMOCTb KpeauTa/3ariMa Ha
naTy T, oKpyrfieHHas 0o 2 3HakKoB NocCsie 3ansaTown
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T - [paTa onpepeneHus CI'IpaBe,D,J'II/IBOVI cCTonMoOCTN er,EI,VITa/BaIZMa

OodBang - CyMMa OCHOBHOro Aojra Mo KpeguTy/3aMy Ha paty
pacyeTa cnpasBennMBOM CTOMMOCTW B BaJjloTe KpepuTa/3anma,
OKpyrneHHas A0 ABYX 3HAaKOB MOC/e 3ansaToun

MpBanm - CyMMa MNPoOLEHTOB K ynjaaTe Mo KpeauTy/3anMy Ha daTty
pacyeTa CcrnpaBea/MBoM CTOMMOCTW B BaJiloTe KpepuTa/3anma,
OKpyrjeHHasa A0 ABYX 3HAKOB MocJse 3anaTon

Kypc - Kypc, N0 KOTOPOMY MNPON3BOANTCA KOHBEPTaLMsa CTOMMOCTEN,
Bblpa>keHHbIX B MHOCTPaHHOW BasloTe, B BasoTy onpeneneHns CHA
COrjlacHO  MopsgkKy, YyKasaHHOMYy B HacTosdAwmx  [paBunax
onpenenenns CYA.

CnpaBepsivBasi CTOMMOCTb  3aliMa  onpefenseTcs Ha  gaTy
onpegenenna CYA c yyeTom 0653aTeNbCTB, BO3HMKAIOLWMNX COrlacHO
yC/OBMSIM 1OFOBOpa KpeauTa/3aiMa Ha yKasaHHy OaTy.
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MPUNOXXEHWNE 26. MPOEKTHAA AOKYMEHTALUUA ANA
CTPOUTENBCTBA UWJIN PEKOHCTPYKLUUUN OB BEKTA
HEOBUWXMNMOCTHU

MpoeKkTHas HOOKYMeHTauusi Oas CTPOMTENbCTBA WU PEKOHCTPYKUMU
o6beKTa HeABMXXUMOCTU

JaTa noanucaHus akTa npueMa-nepenaym Mexay CTOpOoHaMu mMo
LOroBopy noapsaa / Kyrnam - npoaaku.

¢ licnonHeHUsi goroBopa 3acTPOMLMKOM MpK YCJIOBUN pernctpauunm
npaBa cobCTBEHHOCTW BNafesibLLEeB MHBECTULMNOHHbIX naes MNMN® Ha
06bEeKT  HEOBMXUMOCTW,  SIBAAOWWACA  NpeaMeToM  Takoro
[loroBopa/ WCMONHEHMEe [0oroBopa 3aCTPOMLLMKOM Mpu  YCSI0BUN
perncTpaumm N3MEHEeHWN, Nnpoun3BeAeHHbIX BC/leACTBUE
PEKOHCTPYKLMMK obbekTa  HEeABMXMMOCTM,  SABJISIOLLErOCS
npegMeToM Takoro 40rosopa;

¢ Mepenaya NMNO® npas n 06a3aTenbCTB NO AOroBOpYy noapsaa / Kynam
- NPOAaXKN C 3aCTPONLLNKOM TpeTbeEMY NNLLY;

e [Ipoyero npekpallieHnsa npaB 1 06sa3aTenbLCTB N0 A4OroBOpYy noapsaa
/ Kynam - npogaxu C 3acTpOMWMKOM B COOTBETCTBUM C
3aKOHOLATEs/IbCTBOM UJIN LOrOBOPOM.

CnpaBe,u,nlea;l CTOMMOCTb I'IpOGKTHOI7I OOKYMeHTaunmn ana
cTponTenbCTBa nnn PEKOHCTPYKL NN obbekTa HEeABUNXNMOCTN
onpeanendeTcda Ha OCHOBaHMK OTYE€Ta OUEeHLLUWMKa.

CI'IpaBe,D,ﬂI/IBaﬂ CTOMMOCTb I'IpoeKTHOVI AOKyMeHTaunn, CTOMMOCTb
KOTOpOI7I onpenendeTca oueHwukom, npwm  Halmydmm npum3HakKoB
obecueHeHuns, KOppeKTunpyeTca B cooTBeTCcTBUM C [lpnnoxeHuem 5 B
H4acTun Tp86OBaHI/II7I K OTHETY OUEeHLWWKa.
OTleu,aTeanoe 3aKto4yeHne, nonay4v4eHHoe MNno WMTOraMm nposengeHmMaA
SKCMNEepPTU3bl I'IpoeKTHOI7I OOKYyMeHTauunn.

120



MPUJIOXKEHWE 27. ROroBOP PENO

Mo poroBopam npsamoro PEMO (npogaBuoOM UeHHbIX Bymar no
nepBon 4actun pgorosopa PEMO saBnseTca ynpaBasowas KoMMNaHUA
0.y. ®oHpa):

- Ob6azatenbctBa ®PoHAa nNo BO3BpaTy [HOEHEXHbIX CPencTs,
MOJTy4EeHHbIX MO NEPBOM YaCTu gorosopa npsamoro PEMO;

- LleHHble 6ymarn, nepenaHHble POHAOM MO NepBON YacTu OOrosopa
npsmoro PEIMO.

Mo poroBopam obpaTtHoro PENO (nokynaTtesem LeHHbIX Bymar no
porosopy PEMNO no nepson 4actu PEMO sBnseTcsa ynpasnswooLwas
kKoMnaHusa 4.Y. ®oHpa):

- pebutopckaa 3a40/DKEHHOCTb K  MOJyYeHUI  nepefaHHbIX
OeHeXHbIX CpeaCcTB No NepBon YacTu gorosopa obpaTtHoro PEMO.

- 06a3aTenbLCTBO NO 06pPaTHOMY BbIKYMY LEeHHbIX ByMar, nosyYeHHbIX
Mo MepBON YaCTW, U peasin30BaHHbLIX OO MOMEHTa WCMNOJIHEHUS MO
BTOPOM 4YacTn goroesopa obpaTHoro PEMO.

p,orosop npamoro PENO:
Ha paTy wWCnoJIHeHMA nepBOM YacTm porosopa PENO,
rnpusHaeTca  KpeaUTopckKas  3af0/DKEHHOCTb B CyMMme
MOJIly4YeHHbIX AeHEeXHbIX CpeACTB Mo NepBOM 4YacTW [Orosopa
PEMO, yBennyeHHass Ha CyMMY MNpPOLLEHTOB, PacCYUTaHHbIX Ha
naty onpegeneHns CHA no cTaBke, nNpenycMOTPEHHON
00roBopoM/bmnp>xeBoi CAENKON;

e Ha paTy WCNOJIHEHMA BTOpPOM YacTu porosopa PEMNO
nponcxoamT rnpekpatlieHue npusHaHus KpeauTopCcKom
3a[0JKEHHOCTU B CYMMe MOJIyHYeHHbIX AeHEeXHbIX CPeacTB Mo
nepeson 4actu. B cnyyvae ecnm mcnonHeHue obs3aTenbCTB He
6ynet BCTpeYHbIM, NOA [AaTOM WCMNOJIHEHUA BTOPOM 4YacTw,
npuHMMaeTca 6onee MNO34HAA M3 ABYX AaT: MOCTaBKU WU
onsaThbl;

e [peKkpalweHue npu3HaHUa UeHHbIXx 6ymar nepefaHHbIX Mo
npsamomy porosopy PEMNO He npoucxoauT.

JJ,orosop obpaTtHoro PENO:
Ha paTy wucnosHeHus nepsBon YacTtm pgorosopa PENMO
npu3sHaeTcsa 0ebMTOPCKON 3aJ0/HKEHHOCTU B pa3Mepe CyMMbl
OEHEeXHbIX CpencTs, nepegaHHble ®OHAOM MO MEepPBON HacTu
porosopa PEMNO, yBennyeHHOM Ha CyMMYy [pPOLLEHTOB,
paccynTaHHbIX Ha paTy onpepeneHuna CYHA no cTaBke,
npeaycMoTPEHHON A0roBOpPoOM/6UpPIKEBON COENKON;

* MpuU3HaHWE LEHHbIX ByMar, MoJlyYeHHbIX MO TMepBOW 4YacTwu
norosopa PENO, He nponcxoauT;

e Ha paTy WCNOJIHEHMA BTOpPOM YacTtu poroBopa PEMNO
npovcxoamT npekpatieHue npusHaHma nebutopckon
3a[l0JXKEHHOCTU KOHTpareHTa no gorosopy PEMO;

* Ha paTy cnmcaHma co cyeTa OEMNO ueHHbIX 6yMar, NoayyYeHHbIX
rno poroBopy obpaTHoro PEMNO (Tonbko B Csy4vae, ec/n Ha
MOMEHT crnucaHumsa co cyeta OEMNO uyeHHbIX Bymar no caenkam
KOJINYECTBO Mpu3HaHHbIX B MNP LeHHbIX ByMar paBHO HYJI0),
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00 MOMeHTa WCNOJIHeHUA MO BTOPOM YacTu, MNpuUsHaeTcs
obsa3zaTensctBo MNP no npuobpeTeHNto TakUX LEHHbIX Bymar
ON18 UCNOJIHEHMS BTOPOM YaCcTu caenkm obpatHoro PENMO.

CnpaBeganunBas CTONMOCTb KpeanTopckon/nebutopckon
3a0/DKEeHHOCTM no pgorosopaMm PEMNO oueHmBaeTcs B pasMepe
COOTBETCTBEHHO MOJyYeHHbIX/NepedaHHbIX [OeHeXHbIX cpeacTs no
nepson 4actu porosopa PEMO 0o MOMeHTa WCMOSHEHUs BTOPOM
Yyactu pgorosopa PEMO ¢ y4yeToM nMpoueHTOB, MoAJsiexalunx
nosay4yeHuto/ynaate B COOTBETCTBUM C ycaoBmamm gorosopa PEIMO.

Ecnm cToMMoCTb LUeHHbIXx Bymar mo BTOpPOM 4YacTu [orosopa
PEMO ckoppekTMpoBaHa Ha CyMMY BbIMJAT AOXOA0B MO LEHHbIM
6ymaram, nepegaHHbIM no gorosopy PEMO, nnm cymMMy MHbIX BbinaaT,
ocyliecTBngeMblX B paMKax porosopa PEINO, To pacyer
cnpaBeninBom CTOMMOCTH KpeanTopckon/nebutopckom
3a40/DKeHHOCTK  no pgorosopy PEMNO ocywecTBnseTca C y4eToM
COOTBETCTBYIOLLMX BbIMAaT.

CnpaBensmBas CTOMMOCTb LiEHHbIX ByMar, nepefaHHbIX POHOOM
no mepson 4Yactu PEMNO B TevyeHme nepuoda OT AaTbl MCMNOJIHEHUSA
rnepBon 4acTu gorosopa npsmoro PEMNO oo gaTbl NCNOJHEHUSA BTOPON
yactTm poroeopa PEMO kaxabih paboymin peHb onpepenseTcs
cornacHo lMpunoxenuto 2 HacToAwKnx Mpaswun onpeneneHns CHA.

CnpasegnnvBas CTOMMOCTb obs3aTenLCTBA nmno no
npuobpeTeHnio LeHHbIX 6GyMar, paHee noJyYeHHbIX MO [0roBOpY
obpaTHoro PEMO n peannsoBaHHbIX 4O MOMEHTa WUCMOJIHEHUS BTOPOW
YactTm cagenkm obpaTtHoro PEMNO, onpepensetca B pa3Mepe
cnpaBen/IMBON CTOMMOCTM TaKMX LeHHbIX BymMar B COOTBETCTBUU C
MpunoxxeHuem 2.

CnpasennimBasa CTOMMOCTb AebUTOpPCKOM 3af0J/IKEHHOCTU K
MONYYEHUNIO rMepefaHHbIX OeHeXHblX CpencTs Mno NepBorM YacTu
Jorosopa obpaTHoro PEMNO KoppeKTupyeTcs B cJlyvae
BO3HWKHOBEHUSA  cobbiTni, npuBoaAWwMX K obecueHeHuo, B
COOTBETCTBUN C [1pnaoxkeHmem 5.

Cnucok obwunx cobbiTnin, NpmBoaALWNX K obecueHeHMIo, yKa3aH B
Mpwuao>xxkeHunn 5.
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NMPUJTOXKEHWE 28. TPON3BOAHbBIE PUHAHCOBbIE MHCTPYMEHTbDI

MponseofHble PUHAHCOBLIE MHCTPYMEHTDI

Oebutopckan 3agokeHHoCTb MNP, Kak oueHka npaea us MNOU

KpeaunTtopckaa 3apo/mkeHHocTb MU®, Kak oueHka 06A3aTenbCTB U3

nowu

Mo 6bupxesbiM NOUN - nata npuobpeTeHUs B COOTBETCTBUM C OTHETOM

6pokepa.

Mo BHebup>xesbiM MNOU - paTa 3aknaw4YeHUs [0roBopa, B KOTOPOM

04HOWN N3 CTOPOH aBaseTcsa Ynpasaswowas komnanma O.Y. NAO.

Mo 6up>xesbiM MOU:

* MCMNOJIHEHNE KOHTPAaKTa;

* BO3HWUKHOBEHUS BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOM e
cneundurkaumen, T.e. 3aKa4eHne ohCceTHON CAenKu;

® [0 WHbIM OCHOBaHUSAM, yKa3aHHbIM B MNpaBusiax KNIMpUHra, B
YCTaHOBJIEHHOM MW NOpSALKe.

Mo BHebup>xebiM MNOU:

* NCNOJZIHEHNE KOHTPAaKTa;

e repeycTynka npae TpeboBaHMsA Mo gorosopy MNOU.

CnpaBensmBas cToMmMocTb bupxxesoro M®PU pasHa 0 (Honb), ecnm B
cocTaBe onepauunin no 6poKepcKkoMy cHeTy NpoBedeHbl BCe pacyeTbl No
BapuaLMOHHON MapXe.

CnpaBenmBass CTOMMOCTb BHebupxeBoro [MMPU (3a wuCKAOYEHMEM
dopBapaHoro KoHTpakTta) pasHa 0 (Honb) npm 3ToM B cocTase MN®
OTpakaeTcH Tak Xe:

e pnebuTopckas 3al0/KEHHOCTb, KakK OLleHKa npaBa u3 MNOUN (8
YaCTHOCTM OMUMUOH-KOMN N UHble NM®PUN, aHanormn4dHbie OaHHOMN
MeTOAMKEe OUEHKN), €eCcanm no YCAOBUAM KOHTpakKTa npu
NCNOJZIHEHUN Ha faTy onpepeneHus CHA 6bin Obl Mony4yeH AOXOA
B pa3Mepe pasHUUbl Mexay CcrnpaBeasinBonl CTOMMOCTbIO
6a30BOro akTmBa, €C/iM MHOE He yKa3aHO B AOroBope, W LLEHON
ncrnosiHeHna MU B abcontoTHOM 3HaYeHUN;

e pebutopckas 3a40JIKEHHOCTb, KakK oueHKa npaBa un3 MNoU (s
YaCTHOCTM OMUUOH-NYT KU WUHble M®W, aHanornyHble [aHHON
MeTOAMKEe OUEHKM), eCcanm no YCAOBUAM KOHTpakTa npu
NCNOJZIHEHUN Ha JaTy onpepeneHus CHA 6bin Obl Mony4yeH AOXOA
B pa3Mepe pasHULbl MexXay UeHOW wucnosHeHuna T[MNoOUn un
CNpaBenMBON CTOMMOCTbIO 6a30BOro akTuBa, €CAM NHOE He
yKa3aHOo B AOroBope, B abCO/IIOTHOM 3Ha4YeHuu;

* KpeauTopCKas 3a40J/DKEHHOCTb, KakK OueHKa 06s3aTenbCcTB M3
M®U (B 4YaCTHOCTU OMUMOH-KONN U WUHble MPU, aHaNormnyHbie
OaHHOW MeToAunKe OLEHKN), ecsin No YCNOBUAM KOHTpPaKTa npu
NCNOJIHEHUN Ha paTy onpeaeneHns CYA 6bin 6bl nosyYeH
ybbITOK B pa3Mepe pa3HuUbl Mexay CrnpaBenMBof CTOMMOCTbIO
6a30BOro akTmBa, €C/M NHOE He yKa3aHo B [LOroBope, U LEeHOoMn
ncnonHeHus NOU B abconoTHOM 3HAYEHWUN;

e KpeauTopcKasi 3a00JIKEHHOCTb, KakK oueHka o06sa3aTenbCTB U3
M®N (B 4acTHOCTU OMNUWMOH-NYT M WHble M®WN, aHanorm4vHble
OaHHOW MeToAunKe OUEHKW), ecsin No YCNOBUAM KOHTpaKTa npu
NCNOJSIHEHUN Ha paTy onpeaeneHns CYA 6bin 6bl nosyyeH
ybbITOK B pa3Mepe pasHuLbl MexAay LeHON ncnonHeHusa NMNOU un
CnpaBenMBoN CTOMMOCTbIO 6a30BOro akTMBa, €C/N MHOE He
yKa3aHOo B AOroBope, B abCONMOTHOM 3Ha4YeHuu;

B cny4ae ecnm uUeHa WCNOJIHEHUA OMNUWMOHA SBJISIETCS pPacHeTHOW
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BEJINYMHOWN, ee pacyeT NPOU3BOAUTCA KaXKAbli pa60‘-|m7| AeHb, ncxogs
N3 3HAYEeHNS NoKasaTesien, BKJKOYEHHbIX B pPacyeT, Ha AaTy pac4eTa.

MpeMna No OnNuUMOHY OTHOCUTCHA Ha A0X04bl WAM pacxodbl B AaTy
haKTNYeCKOoro 3a4yncieHnsa/cnmcaHnsa LeHeXXHblX CpeacTB B ee onsaTy.

CnpaseanvBasa CTOMMOCTb DOPBApPAHOIr0 KOHTpPaKTa onpeaensercs no

cnenyouien dopmyne:

FV=V*(P-PkB)*Df - 0N KynaeHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df - 0N npofaHHbIX KOHTPAKTOB;

FV - cnpaBensivBas CTOMMOCTb (DOPBapAHOr0 KOHTPaKTa;

V - Konn4yecTBo 6a30BOro akTUBaA;

P - cnpaBegnuBasi CTOoMMOCTb 6a30BOro akTuBa, OnpenesnsieTcs B
COOTBETCTBUM C MOLEJIAMU OLEHOK, MpenycMoTpeHHbIX NMCYA;

PkB -cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  AOWNCKOHTHbIN  hakKTOp, KOTOPbLIM  ONpefenseTcs  Kak:
1/(1+R)"~Dn/365, roe:

Dn - KOINYeCTBO AHEN [0 UCMOJIHEHMSA KOHTPaKTa

R- cTaBKa OUCKOHTMPOBaHUSA B BastoTe LieHbl 6a30BOro akTmBea:

-ON9 3a40/KEeHHOCTU B pybasx ncnonblyetca 6e3pmckoBas CTaBkKa Ha
CpOKe 00 UCMOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamMmm CHA;
-O7159 3a00JKEHHOCTWN B A0JIslapax MCNofnb3yeTcs 6e3puckoBasd CTaBKa
Ha CpoKe [0 WUCMOJIHEHUS KOHTpaKTa, npefycMoTpeHHas npasuaaMu
CHA,;

-ONA 3af0JKEHHOCTU B €BPO MCMNOJIb3yeTca 6e3puckoBas CTaBKa Ha
CpPOKe 40 UCMOJIHEHUSA KOHTPaKTa, NnpedycMoTpeHHas npasunamm CHA.
be3puckoBas cTaBka onpenensieTcss B COOTBETCTBUU C [punoxxeHnem 5
npasun CHA.

Onsa onpeneneHnd cnpaBeanvBon CTOMMOCTH CBOM-KOHTPAKTa

npuMeHaeTcs noaxon, YCTaHOBJIEHHbIN ans onpeneneHns
cnpaBeaJINBON  CTOUMOCTU DOPBAPAHOr0 KOHTPaKTa, C Y4YeToM
cnenyrulero:

-_KaXnada YHYaCTb CBOM KOHTPAKTa PacCMaTpPUBaAETCA KakK OTgeﬂbelﬁ
dopBapAHbIA KOHTPAKT;

-__chpaBennmBad CTOUMMOCTb CBOM-KOHTPaKTa MNPeACTaBAAET cobon
CYMMY CTOMMOCTEWN OTAEJIbHbIX €ro YacTew.

MonyyeHHble N nepefaHHble B paMKax rapaHTumHoro obecne4veHus
LeHHble ByMarn He OTpaXkaloTCs B COCTaBe aKTUBOB M 00A3aTeNbCTB
¢doHAOa.

Onsa 6upxesbix NMOU B criyyae, eCnm nopyvyeHme Ha BbIBOL, AEHEXHbIX
CpefcTB CoO cneuwnasbHoro 6pokepckoro cyeta He WUCMONHEHO B
TeyeHne ogHoro paboyvero OHA C AaTbl NpeabsB/IEHUS MOPYy4YeHUs
cnpaBennvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CcYeTe rapaHTUNHOIro
obecneyeHuns onpepenseTcs C MCroJsib30BaHMeM MeTOo40B
koppekTupoBkn CC (OpunoxeHve 5). [HOaHHbIE O HEWUCMONHEHUN
TpeboBaHnsa GpokepoM NPefoCTaBAATCA yNpaBAsioWEen KOMMNaHVen B
cneumann3npoBaHHbLIN  Aeno3nTapun He no3gHee pabodvero AaHS,
cnefyoLero 3a OKOH4aHMeM YCTaHOBJIEHHOI0O CPOKa.

CnpasegsimBaa  ctoumocTb [MPU  KoppekTupyeTcs B CJiy4vae
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BO3HMKHOBeHUst  cobbiTui, npuBoasAwMx K  obecueHeHuw, B
COOTBETCTBUY C [puaoxeHvem 5.
Cnuncok obwux cobbiTnin, nNpMBOAAWNX K obecueHeHW, yKa3aH B
MpunoxeHwun 5.
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MPUJTOXKEHWE 29. MOJLEJIb OUEHKWN AOJINNOBbIX LEHHbIX
BYMAI, HOMUHUPOBAHHbLIX B PYBJI1AX

METOAVKA OMNPEOENEHNA PACYETHOM LLEHbI
OOJIFOBON LEHHOU BYMAIU (pnanee - MeToauka)

1. TEPMMHbI N ONPEJEJNIEHNA

1.1. CpepHeB3BelWIEeHHbIW CPOK A0 noraweHus/ogpeptbl -
B3BELLUEHHbIA MO rpadukKy noraweHns HoMuHana obnvraumm Cpok Ao
noraweHnsa B rofax, paccynTbiBaeMblil No popmyne:

n _
Cp .e38.cpok= | CF, x (té(sg)),(l)
i=1
pe:
CFi - YaCTun4yHoe (l/U'||/| I‘IOJ'IHoe) noraweHme HOMWMHaJ1a B
% OT HOMMHaa Ha AaTy pa3MeLleHns BbiNyCcKa;
t; - AdaTa 4YaCTU4YHOro (V|J'||/| |_|OJ'|HO|_O) noraweHms
HOMWHaNa;
T - naTa OLUEHKMN.

B cny4yae ecnnm BbINYCKOM He MpefycMOTPEeHO YacTU4YHOe MoralleHue
OCHOBHOro pgonara (amopTm3auus), TO CpeAHEeB3BELUEHHbIN CPOK Ao
noraweHuna/oepTsl paBeH nepuoay OT AaTbl onpefesieHns crpasenivBon
CTOMMOCTN [0 Hambonee paHHeWN U3 AaT: AaTbl NoraweHus nan gatbl odepTol
no obnmraunmn, ykasaHHoM B peLlleHnn o BbinycCKe.

B cny4ae ecnm paTa OuEeHKM coBnagaeT C gaTou odepThbl, TO pacyeT
CpefHeB3BELWEHHOro CpoKa MpOoM3BOAUTCA OT pAaTbl OuUeHKM [0 Haubonee
paHHEN N3 aaTbl NOraweHnsa nan gaTbl ohepThbl, CaefyoLlen 3a 4aTON OLEHKMN.

lTpumeyaHue:

Npn pacyeTe cpenHeB3BELUEHHOrO0 CpoOKa A0 noraweHna /[ odepThl
MPOMEe>XXYTO4YHble OKPYrJ/ieHUs He NPOU3BOOATCHA, pe3y/ibTaT Bblpa)KaeTcs B
rogax, okpyrnaseTcs Ao 4 3HaKOB rnocie 3ansaTon.

B cny4dae ecnam BbIMYCKOM MpefycMOTPEHO YacTuU4Hoe rorawleHue
OCHOBHOIO [0JIra, HO BEJIMYMHbI NoralaeMbiX 4acTen He ornpenesieHbl Ha
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BECb OXWUAAeMbI CPOK obpalweHns?®, Takme CyMMbl CYUTAOTCS
YCTQHOBJIEHHbIMW B OATy OKOHYaHWS KYMOHHOrO nepuopna, no UcTtevyeHuu
KOTOPOIro OHW BbIMJA4YMBAOTCS, U YYUTLIBAOTCS B pacyeTe JtobbiX BEINYMH,
npeaycMoTPEeHHbIX HAacToALEeNn METOANKON, C 3TON AaThl.

1.2. CraBka KBJ (3Ha4eHue KpuBoMm OECKYNOHHOM [OOXOLHOCTU) MOXKeT
pacCYMUTbIBATLCA B TOYKE, COOTBETCTBYIOLLEN:

. cpefHeB3BEeLIEeHHOMY CpPOKY noraweHms / odgepTbl MO LEeHHOW

bymare, onpeneneHHoMmy corsacHo n.1.1. HacToswen MeToankmn, nnm

. CPOKY noraweHnsa genosnTa, niun

. CPOYHOCTMN TMPOLEHTHON CTaBKW B CAyyasax, NpenycMOTPEHHbIX

HacToAwen MeToankun, nnm

. apaunm BUp>XeeBoro MHOEKCa B Cayvasax, NnpeayCcMOTPEHHbIX B M.3

HacTosawen MeToanku, nnm

. WHOMY CPOKY B C/ly4Yasnx, onpenesieHHbIX HacToawen MeToamnkon.
lMpumeyvaHne:

Mpn pacyeTte CtaBknm KBJI 3Ha4vyeHMe CpPOK onpenenseTcs B roaax,
oKpyrnsetca Ao 4 3HakoB nMocne 3andton. WcxoOHble paHHble (3a
ncknydeHnem n.l.1 HacTodwen MeToaumkn), onpepesieHHble B OHSX,
nepeBoaATCA NyTeM fesleHUA UCXOOHOro 3Ha4vyeHns Ha 365. Ecnn B pacyeTe
NCMOJIb3YIOTCA OaHHble, Bblpa)keHHble B MecduaxX, TO pe3ynbTaT
onpepenseTca Kak:

= ] Mecsau: 0.0833 ropna
= 2 Mecsua: 0.1667 rona
= 3 Mecsua: 0.2500 ropa
= 4 mecsua: 0.3333 ropa
= 5 Mecsues: 0.4167 ropa
= 6 MecsiueB: 0.5000 ropa
= 7 MecsLueB: 0.5833 ropna
= 8 Mecsues: 0.6667 rona
= O MecsueB: 0.7500 ropa

10 mecsaues: 0.8333 rona
11 mecsaues: 0.9167 ropa
12 mecsaues: 1.0000 rog.

28 Hanpumep — /151 06/IMraLyiii ¢ UMOTEUHBIM MOKPBITHEM.
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B pacyeTe ucnosb3yoTCa:

. MeToaunka pacyéTa KpuBow 6ecKynoHHOWN DOXOOHOCTU
rocygapCcTBeHHbIX obnurauunin, onpeneneHHas MockoBckon bupxxen??;
. AnHaMmmyeckme napameTpbl G-KPUBOW MO COCTOSHMIO Ha KaXAblW

TOProBbIN OEHb.

[Mpn onpepeneHnn:
. MPOrHO3HbIX 3HaYeHUn wuHbNauUMn cornacHo n.Error: Reference
source not found HacToswen MeToaonkn, nnwu;
. MPOrHO3HbIX 3HAYeHUS MPOYUX MNEepPeMeHHbIX NapaMeTpoB COrsacHo
n.Error: Reference source not found HacToswen MeTognku, nnu;
. CTaBKW OMNCKOHTUpoOBaHUA corsnacHo n.Error: Reference source not
found HacToawen MeToanku
B pacyeTe MCMOJb3yITCA AMHaAMUYecKue napameTpbl G-KpuBOM Ha paTy,
bA>xanwyto K gaTte onpeaeneHns cnpaBenimBon CTOMMOCTU (BKOYas).
NCTOYHUK nHopMaumnn: opuumnanbHbin CanT MoOCKOBCKOW Bupxxu.
lTpumeyvaHue:
Mpn pacyeTe CtaBkn KB npoMeXXyTo4YHble OKPYr/IeHNA He NpPpoun3BOaATCS,
pe3ysibTaT Bblpa)kaeTCsa B MNPOLEHTaxX, OKPYrnaseTcs [0 2 3HaKoB nocse
3anaTon.

2. METOOUKA ONPEOENEHUA PACYHETHOM LUEHbI [O0OJIFOBOM
LLEHHOU BYMAIU

2.1. MpuHUMNbI onpeneNneHus pacyeTHOM LeHbl
B cooTBeTCTBMM C HACTOAWMM MYHKTOM OnpepenseTcsa pacyeTHas UeHa
(ueHbl) ponroBon LeHHoN Bymarn MeTo4oM MpPUBEAEHHOW CTOUMOCTU ByayLmnX
NEeHEeXXHbIX NOTOKOB Mo popmyne (2):
n CF,
PV:; (1+Y)(Dk7ﬂama)/365 ’(2>

ne:

29 MeToauKa pacuéTa KpMBOii 6eCKyOHHOI 0X0IHOCTH OMyG/IMKOBaHa Ha caiite MoCKOBCKOi 6Upu. B 1esx pacuera
CTIpaBe/I/TMBON CTOMMOCTH HCTIONb3YeTCs pefaKlUsd METOJUKH, aKTyaJbHas Ha JaTy BCTYIUIEHWUS B CHY HaCTOSIIIAX
ITpaBus. [Ipu BHeCeHWH U3MEHEHHH B METOJMKY PacuéTa KpUBOH OeCKYITOHHOM [JOXOJHOCTH JjaTa Hauasia UCII0/Ib30BaHUs
VM3MeHeHHOW MeTOJMKU B 1IeJIsIX pacyeTa CIpaBeAJIMBOM CTOMMOCTH YCTAHABJIMBAETCS OTAENbHO 10 COTJIACOBAHUK) CO
CreLManu3MpOBaHHbBIM [IeT103UTapHeM.

128



CF, - CyMMa KaX[oro [OeHeXHOro rnoToKa, onpenesieHHas
cornacHo n. 2.2.;

D, - [JaTa KaX[oro [OeHeXHOro roToka, ornpegesieHHas
corsiacHo n. 2.2.;
Y - CTaBKa [JOUCKOHTUPOBaHMSA, onpepesieHHas CcorjacHo
n.2.3.;
Llata - haTa onpepeneHnsa cnpaBenyiMmBon CTOMMOCTMN.
lpumeyvaHue:

Mpn pacyeTe UCNOMb3YIOTCSA Ceaytowme noaxoabl K OKpyrieHuto:
OKpYr/eHuns MPON3BOAATCS no npasuiam MaTeMaTU4eCcKoro
OKPYr/1eHuns;

CF, - byaywinn geHeXHbl NOTOK, 3Ha4YeHNEe OKPYrnseTcsa A0 2 3HAKOB
nocne 3anaTton;

PV, - [ONCKOHTMPOBAHHbLIN OEHEXHbIW TMOTOK, MNPOMEXYTOYHbIE
OKPYr/IEHNSA HE NPOU3BOAATCA, pe3ysbTaT HE OKPYraeTCs;

PV - obwas cyMMa OANCKOHTUPOBAHHbIX OEHEXHbIX MOTOKOB, pe3ybTaT
oKpyrnseTcsa 0o 4 3HakoB rocJsie 3ansaTon.

2.2. dPopmMmupoBaHue rpacmka Oyayuwimx aeHe>XHbIX NOTOKOB
2.2.1.06wme nogxonabl.

Mpu popMupoBaHUn rpaduka byaoyLmx AeHEeXHbIX NOTOKOB YYUTbLIBAOTCA
BCE OEeHEeXHble MNOTOKM B MNoraweHne OCHOBHOMO A0Jira, KYrnoHHOro goxona u
AOMNOJIHNTE/IbHOrO A0X04a B TEYEHME 0XKNAAEMOro Cpoka obpalieHuns.

Oxnpaembin cpok obpalwieHns ueHHonm Oymarm onpenenserca C AaTbl
pacyeTa cnpaBensiMBoM CTOMMOCTU (He BKJOYas) OO0 HaMMeHbllen w3 gat
(BKIIOHaA):

e [naTbl odepTbl, BAnxKanwen K paTte onpeneseHns cnpaBensiMBown
cToMMoCcTM (He BKJKOYasa JaTy onpenesieHUs crnpaBeasiMBon
CTONMOCTN);

e [aTbl NOJIHOrO MoraweHus, NpeayCcMoTPEeHHOW YC/I0BUSAMU BbiNyCKa.

Mon faTon AEHEeXHOro NoToKa NoHMMaeTCs:

* [aTbl OKOHYaHUSA KYMNOHHbIX MEPUOAOB, MO 3aBEPLIEHNN KOTOPbIX B
COOTBETCTBUU C YC/IOBUSMWU BbINMyCKa OCYLLECTBAATCA BbIMJaThbl
KYMNOHHOIro goxoga, u (ecnm npeaycMoTpeHO) YacTU4Hoe noratwleHmne
OCHOBHOro foJira, a Tak e (ecnm npenycMoTpeHO) AaThbl BbiMaaThl

AOMNoJIHNTEJZIbHOIro Aoxoaa,
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e [JaTa, 4O KOTOPOW onpeneneH o)Xxnaaembll CPok obpalleHuns.

[leHe>XHble MOTOKW, BKJIIOYash KYNMOHHbIM 00X04 U OOMNOJIHUTENIbHbLIA A0X0[,
PacCYNTbIBAOTCA B COOTBETCTBUU C YCJIOBUSMU BbIMyCKa.

Mpn ¢opMupoBaHUM rpaduka AOeHEeXHbIX MNOTOKOB B Lessx pacyeTa
CnpaBen/INBOAN  CTOMMOCTU UeHHbIX 6yMar ocylecTBiaseTca nepecMoTp
OyaoyLmnx AeHeXHbIX MOTOKOB NP Hann4nm obHoBNeHHON nHGopMaunn3:

e O BEe/MYMHE CTaBKMU KyMoHa (A9 uUeHHbix 6ymar, no KOTOpbIM
MPOLEHTHbIE CTaBKW He onpenesieHbl Ha BeCb OXWOAaeMbll CPOK
obpalwieHns) - HOBOE 3HAYeHWe CTaBKM KyMNoHa CYUTaeTCH
YCTaAHOBJIEHHbIM B AaTy Hadasna KynoOHHOro nepuoga, bnmxanwero K
haTe yCTaHOBJIEHUA CTaBKM (KYMOHHOro rnepuoga, Ha KOTOPbIM CTaBKa
yCTaHOBNeHa, unu 0Oosiee paHHEro KyrnoHHOro nepuopa, LO Ha4ana
KOTOPOro CTaBka yCTaHOBJIEHA);

* 0 BeJIMYMHE MorawaemMon 4acTuM OCHOBHOro gosara (Ans ueHHbix bymar,
Mo KOTOPbIM NPefycMOTPEHO YaCcTUYHOEe noraleHme OCHOBHOMo J0Jra,
HO CYMMbl MNoralaemMbiXx 4acTel OCHOBHOIMO [oOJiIra He onpefeneHbl Ha
BECb OXMOaeMbll CPOK obpalieHus) - BesIMYMHbI NorawaeMon 4acTu
OCHOBHOIMO [o0JiIra CYUTAlOTCA YCTAHOBJIEHHLIMW B AaTy OKOHYaHUS
KYNOHHOrO nepuoga, MO WUCTEYEHUNM KOTOpPOro MNpPom3BOAUTCH
COOTBETCTBYlOWAsA BbIMJlaTa paHee Heu3BecTHoW cymmbl®!  (3a
NCKJIIOYEHNEM LieHHbIX ByMar ¢ MHOEKCUPYEMbIM HOMUHAIOM);

* 0 Be/IMYMHaX (BKJOYaAA NepeMEeHHbIe, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT
pelweHna 3MUTEeHTa), CYLWeCTBEHHbIX AN8 pacyeTa HOMUHaIbHON
CTOUMOCTW LEHHbIX BymMar ¢ MHOAEKCUPYEMbIM HOMUHAJIOM;

* 0 BeJINYMHAX, CyLEeCTBEHHbIX 015 pacyeTa AOMNOJHUTENIbHOro Aoxoaa.

Ona OonroBbIX UEHHbIX Bymar, Mo KOTOpbIM MpPenyCcMOTPEHO YacTUYHoe
norawleHne OCHOBHOIO A0Jira, HO BE/INYUHbLI NOrallaeMoro OCHOBHOIO AoJira He
onpeneneHbl Ha BeCb CPOK obpalleHuss, CyMMbl ByayLinx AeHEeXHbIX NMOTOKOB
PacCCYMTbIBAOTCA MCXOAA W3 OCTaTKa OCHOBHOrO AoJira Ha JAaTy pacyeTa,
onpenenéHHoro C y4eToM BCEX paHee YCTaHOBJIEHHbIX CyMM MoraweHus (3a
NCKNIOYEHNEM UEeHHbIX BymMar C WMHOEKCUPYEMbIM HOMUHANOM, ONS KOTOPbIX
Tekyulas Be/IndMHa OCHOBHOIMO [A0Jira pacCyYMTbiBAeTCA B COOTBETCTBUM C
n.Error: Reference source not found).

30C yuetom [aHHOro yc/0BMS O jJaTe Hayala NPUMEHEHMsl paHee HeW3BECTHBIX BENMUMH (CTaBKU KyTOHA, CYyMMBbI
ToraiiaeMoro OCHOBHOIO JI0ra, 3a MCK/IIOUeHHeM OOMranuil ¢ MHAEeKCUpyeMbIM HOMMHAJIOM) BBIIIOJHSETCS pacuéT
VIHBIX T10Ka3aTesieil, IpelyCMOTPeHHBIX HacTosieli MeToUKOiA.

31 [Ipu 3TOM TIepecueTy MO//IeXaT B T.4. BCE JIeHEXKHbIE TTOTOKH, C/Ie/IyIOIMe 3a JaTOi OKOHUAHHUsI COOTBETCTBYFOILIETO
KyIIOHHOTO 11ePH0/ia, TI0 OKOHYaHUH KOTOPOT0 IIPOM3BOAUTCS BhIIJIaTa OCHOBHOIO JJO/ITa.
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Ons  ponroBblX  UEHHbIXx 6Gymar, No KOTOPbIM NpeaycMOTpeH
OOMOJIHUTENbHLIA [00X04, HO MNEepPeMeHHble MapaMeTpbl, WUCMNOJib3yeMble O
pacyeTa COrjlaCHO OOKYMeHTaM 3MWUTEHTa, He onpeneneHbl Ha BeCb CPOK
obpalleHns, cyMmbl ByayLmMX OeHEeXHbIX MOTOKOB PacCYMTbIBAOTCA UCXoAs M3
NM3BECTHbIX 3HAYEHMN TaKUX MepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTa. Ecam
pacyeTHas BeJMYMHA [OOMNOJIHAUTENbHOro Aoxoda Ha AaTy nNpuHUMaeT
oTpuuaTesiIbHOe 3HAYEeHNE, TO AEHEXKHbIV MOTOK CHUTAETCS PaBHbIM HYJIHO.

2.2.2.BennyvnHa nHOoeKcmMpyemMoro HoMmmHana.

Ona [onroBbiX LEHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMWHANIOM, B pacyeT
BeJINYMHbI KOTOPOro BKJIKOYEHbI NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHns >SMUTeHTa U Npu >3TOM He TnpenycMoTpeHa ero amopTumsauuns,
HOMMHaJ/IbHAasA CTOMMOCTb pPacCCYNTbIBAETCA Ha J[aTy KaXXAoro AeHeXHOoro
NoToOKa KnCxoass W3  HOMWUHANIbHOW CTOMMOCTM Ha JgaTy onpejesieHus
crnpaBenMBon CTOMMOCTM, CPOKa A0 AaTbl LEHEXHOro NOToKa M MPOrHO3HOro
3Ha4YeHns MHMNAUUK 018 COOTBETCTBYIOLWEro nepuoga no gopmyne (3):

D,~-D,,

HOMWHAJI MH,=OKPYTJI|\ HOMUHAJI H,_, x(1+[TPOTHO3 WIIL], ,| ** ,2/,(3)
Mpe:

HOMWHAJI UH,, - NCKOMO€ 3Ha4YeHue HOMWHa/Ma Ha AaTy Ka)XAoro
DEeHe)>XHOro NoTokKa;

HOMHWHAJIWH, ; - Benu4inHa HOMWHaNa, pacCYMTaHHadA Ha paTy
npeplecTBylOWEero aOeHeXHoro rnoToka, HO He
paHee paTbl pacyeTa crnpaBensiMBoM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpyrnseTcs;

HOMWHAJ/I UH, ,=HOMMWHAJ/I UH, - BeAW4YMHa HOMMHaNa Ha paTy
onpegeneHnsa cnpasensiMBon CTOMMOCTH;

ITIPOI'HO3 UIII],,_, - NPOrHO3HOEe 3Ha4yeHue nHpaaunn, onpeaesieHHoe
Ha [aTy npeawecTByoWero AeHeXHOro noToKa
(n-1).

Ona ponroBbiX LEHHbIX BymMar ¢ MHOEKCUPYEMbIM HOMWHAJIOM, B pacyeT
BEJINY4NHbI KOTOPOr0 BKJIIOYEHbI MEPEMEHHbIE, 3HAa4YE€HMNE KOTOPbIX HE 3aBUCUT OT
peleHnsa 3SMUTeHTa, W npuM 3TOM NpeaycMoTpeHa e€ero amopTu3auus,
HOMMWHa/IbHasd CTOMMOCTb PaCCYMTbIBAETCH Ha AaTy Ka)Ooro [eHeXHOoro
NOTOKa C y4eTOM NpepLlecTByoLWero YaCTM4YHOro noraweHnss OCHOBHOro A0Jra
no gpopmyne (3a):
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HOMMHAJI UH ' ,=OKPYIJI{,
pe:
HOMMWHAJ/I UH' - Benn4nHa HOMWHaNa C y4eTOM ero amopTtusauynm - NICKoMoe
3Ha4YeHne HOMMHaNa Ha [aTy KaXAoro J[OeHeXHOoro
NMOTOKa 3a Bbl4ETOM YaCTMYHOrO MoralleHmss OCHOBHOIO
fonra C pgaTbl pa3MelleHus BbiMycka (He BKJYas
YaCTU4YHOe roraweHne OCHOBHOro pJoJira B COCTaBe
[EeHeXXHOro rnoTtoka n);
HOMWHA/I UH - Benn4YnHa HOMWHana 6e3 y4yeTa ero amoptum3aumm -
3HayeHune, paccyYMTaHHOe Ha p[aTy COOTBETCTBYHOLLEro
OEHEeXXHOoro noTtoka Mo dopmyne (3) 6e3 ydyeTa
YaCTUYHOro noraweHnas OCHOBHOMoO Jojra C Agathl
pasMelleHnsa BbiMycka (C  y4YeTOM UWHAEKCUPOBaHUSA
BeJINYNHDI HOMWHaNA, YCTaHOBJIEHHON Ha  paTy
pa3MeLleHns BbiMyCcKa);
CYMM (JOJII AMOPT),_,- CyMMa [0J1eil 4aCTMYHOr 0 MoralleHns HoMuHama C
AaTbl pa3MelleHns BbiMyCKa A0 OaTbl AEHEeXHOro rnoToka
n (He BKJKOYasa A0J110 HYaCTUYHOro noraweHnss HoMmMHana B
COCTaBe LleHe)XXHOro rnoTokKa n).
B pacyeT CyMMbl LEeHEeXHOro rnoTokKa BKJIOYaeTCAa CyMMa YacTUYHOro
noraweHus oCHOBHOIO Ao0Jira, ec/iu OHO NPefyCMOTPEHO YC/I0BUSAMUN BbiNyCKa B
NaTy OeHe)XHOro noToka, paccymuTtaHHas no gopmyne (4)

CYMMA AMOPT ,=max {
OKPYT'J1| HOMUHAJI MH , x JTOJIS1 AMOPT , ,2i,(4)

CYMMA AMOPT - WNCKOMass BeM4MHA YaCTUYHOro  rMorawleHums
HOMWHaNla B OaTy COOTBETCTBYIOLWEro OEHEXHOro
NnoTOKa;

HOMWUHAJI H - Benn4nHa HOMMHana 6e3 y4yeTa ero amopTum3auunm -
3Ha4eHue, paccHYnTaHHoe Ha naTy
COOTBETCTBYIOLLEro  AEHEXHOro  rnoToka  no
dopmyne (3) 6e3 y4vyeTa HaCTUYHOro rMoralleHus
OCHOBHOIO fgojra C gaTbl pa3MeleHUs BbiMycKa
(T.e. TONBLKO C Y4€TOM NHAEKCMPOBAHUSA BEINYUHbI
HOMMHaNa, YCTAaHOBJIEHHON Ha AaTy pa3MeLlleHus
BbIMNyCKa);
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HOMMWHAJT - BeJINMMHa HOMWHANa Ha pJaTy pasMelleHunsd
BbiNycka (6e3 yyeTa nHgekcaumm n amoptmaunn);

HOJIA1 AMOPT , - 0ONA 4aCTUYHOro noraweHms HOMWUHaJla B AaTy
DEeHe>XXHOro noToka n.

2.2.3.Benny4nHa nepemMeHHOn CTaBKN KYrMoHa.

Ona ponroBbiX ULeHHbIX 6Gymar, no KOTOpPbIM MPOLEHTHble CTaBKU He
ornpepenieHbl Ha BeCb OXWAaeMbll CPoK obpalweHusa, cymMmbl 6yayLimx
NEeHEeXHbIX MOTOKOB, A1 KOTOPbIX CTaBKa He onpefesieHa Ha [aTy OLEHKWU
NWHCTPYMEHTa, PacCHYNTbIBAKOTCA:

e [ONA UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHbI

nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHns SMUTEeHTa, -
NCcxonos M3 CTaBKW, onpefesieHHOM C y4eTOM MPOrHO3HbIX 3HAa4YeHUn
Takux repeMeHHbIX MNapamMeTpoB, (pacyeT CTaBKW BbINOJHAETCA MO
dopmyne, onpeneneHHoOM yCcaoBUAMU BbIMNycCKa),

e [ONS NpPo4YMX UeHHbIx 6ymar - umcxoas M3 CTaBKW, 3adaHHOW [N

Hanbonee No3gHero KyrnoHHOro rnepunoaa.

PacyeT CTaBOK BbIMOJIHAETCHA OTAE/IbHO A1 KaXKA0ro KyrnoHHOro nepuoga.

Ecnn B KayecTBe nMepeMeHHOro napameTpa OS89 pacyeTa CTaBKWU KyMnoOHa
YCJ/IOBUSAAMW BblNyCKa MHCTPYMEHTA NpefyCcMOTpPeHa «CTaBka MHMNALNN» U NHaA
«CTaBKa [OEHEXHOro pblHKa»32, 3HAYEeHME CTaBKW COOTBETCTBYIOLLEro KynoHa
paccynTbiBaeTcA no opmysie, NpefycMOTPEHHON YCNOBUAMU BbiNyCKa NCXOASA
N3 NPOrHO3HOIN0 3Ha4YeHUA NHMPAALNN, COOTBETCTBYIOLLENO KYNMOHHOMY nepuoay,
N MPOrHO3HOIM0 3HAa4YeHUSA WUHOW CTaBKN OEHEXHOro pblHKa COOTBETCTBYHOLLEN
Cpo4HOCTM (nyTeM Bbi6Opa MaAKCUMAJNIbHOIO W3 3HAYEHWUW, pPaCCHYUTAHHLIX C
NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe crnpaBen/MBON CTOUMOCTU OCYLLECTBASETCA MepecMoTp
Oyaoywmx AOeHEeXHbIX MNOTOKOB MNpuv Haanymm oO6HOBAEHHOW WHpopMauunm o
3HAYeHUsaX CTaBKW KyrnoHa. HoBoe 3Ha4eHue CTaBKW KyMoHa MpUMeEHSAeTCsa C
0aTbl Havyana COOTBETCTBYHOLLEro KynoHHOro nepuopa, bnvxawmwero Kk paTte
YCTaHOBJIEHNA CTaBKU (HO He no3gHee AaTbl Hadaslla KYNMOHHOro nepuofda, Ha
KOTOPbI CTaBKa YCTaHOBJEHa, uaun 6osiee paHHeEro KyrnoHHOro nepuoga, 4O
Ha4aJsia KOTOPOro CTaBka yCTaHOBJIEHA).

2.2.4.TIpOrHo3Hble 3HaYeHNA NHPAAUNN

32 Hanpumep, MAX (MH(ALMS; K/TIOUeBast CTaBKa)

133



IOna NporHo3HbIX 3HayYeHUn wumHpnaumm (MPOMHO3 WML) wucnonb3lyloTca
3Ha4YeHuns:

. «BMEHeHHOoM» nHpnaunmn (oanee takxe - BUMLU, INF);

. SKCNEPTHbIA MPOrHO3 0 ByAyLMX 3HAYEHUSAX UHPAAUUN - B ClyYae

OTCYTCTBUA 3HAYEHUS «KBMEHEHHOW» WHMNAUUKM ONS COOTBETCTBYIOLLMX

nepnonoB. B KavecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNEepPeMEeHHbIX

napaMeTpoB  WUCMNOJb3YKTCA  MNPOrHO3bl  COUMAJSIbHO-3KOHOMUYECKOr0
pa3ButTna MuHUCTEepCTBaA IKOHOMMUYECKOro passButmsa  Poccunckon
depepaumnn®.

Onsa Bcex nepmoaoB, AaTa Havana KOTopbliX He rnpesbiwaeT 2028 rog (rog
noraweHnsa Bbinycka O®3 52002RMFS), B KadecTtBe nporHosa WHOAAUNN
NCNONIb3YeTCA 3Ha4YeHMe «BMEHEeHHOW» WuHdNauun gnsa  Bbinycka O3
52002RMFS, paccyuTaHHoe no opmyne (5) Kak pasHuua mexnay Ctaskon Kb/
B TOYKEe, COOTBETCTBYIOLLEN CPOKY A0 noraweHnsa Bbinycka O®3 52002RMFS, n
cpefHeB3BeLWeHHON OXOAHOCTbIO K NMOralleHnto 3TOro e BbiMycKa:

INFSZOZS = KB/HEQOOZ - YTMSZOOZ > (5 )

Ona Bcex nepnonos, Ha4YMHaKLWMXCA B npomMexyTke ¢ 2029r. oo 2030r.
(BKJIIOYasA), B KayecTBe TMPOrHo3a WHPAALUN  UCMOSb3yeTCsa 3Ha4deHue,
paccynTaHHoe no dqopmyne (6), ncxoaos M3 3Ha4YeHUN «BMEHEHHOW» UHMAALNN
BbinyckoB O®P3 52002RMFS n 52003RMFS:

Lso003 ~ Lso02 ( 1 + INFS 2030/ ]‘00 )t52003
INF 55 _950= OKPYT/I HINF /100)%2—1 ,41%100,(6)
<2028
Mpe:
INF -5030=KB 52003 = YTM 5003, ( 7 )
INF£2028 - 3HayYeHune «BMEeHeHHONn» VIHCIC)J'IFlLI,I/II/I ans

Bbinycka O®3 52002RMFS, paccyuTaHHOEe o
dopmyne (5) ¢ TOYHOCTbIO O 2 3HaAKOB nocse
3anaTon - pesysbTaT pacyeTa no gopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLLEHTaX;

INF _,5, - 3Ha4YeHue <«BMEHEeHHOW» WHMAALNMN ans
Bbinycka O®3 52003RMFS, paccuymTtaHHOe no

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTon - pesysbTaT pacyeTa no gopmyne (7)
COOTBETCTBYET 3Ha4YeHUIO B NMPOLLEHTaXx;

tsr0000 Es2003 - 3Ha4YeHue cpefHeB3BELIEHHOro Cpoka Ao
noraweHusa  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccymtaHHoe B ropmax C
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB Mocne
3anaTon;

KB o002, KB <0005 - 3Ha4vyeHune CTtaBku Kb B TOo4kKe,
COOTBETCTBYHOLWEN CpeaHEB3BELLIEHHOMY CPOKY
0o noraweHnsa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTM ¢)0000 YTM c005 - cpenHeB3BelleHHas DOXOOHOCTb K
noraweHuo  BbinyckoB O®P3  52002RMFS,
52003RMFS Ha paTy oueHku, nybnmkyemas
MockoBckomn bupxen.

Ona Bcex nepnonos, Ha4YMHaKLWMXCA B npomMexyTke ¢ 2031r. oo 2032r.
(BKSIO4aAA), B KayecTBe MNPOrHo3a WHPNAUMM  UCMNONb3yeTCAa 3HadveHue,
paccynTaHHoe no dopmyne (8), ncxoas N3 3HaA4YEHUN «BMEHEHHOW» NHMAALMNN
BbinyckoB O®3 52003RMFS n 52004RMFS:

Csr004 ~ Lso003 ( 1 + INF< 2032/ 100 )tsmm
INF 5, 503,=OKPYTJT - ——1/,4{%100,(8)
|1+INF_ 45,/ 100 [
I'me:
INF 503= KB 50004 — YTM 5004, (9)
INF _,50 - 3HaYeHue «BMEHEeHHOW» WHpNAuUM ans

Bbinycka O®3 52003RMFS, paccuymTtaHHOe no
dopmyne (7) ¢ TOYHOCTbIO 00 2 3HAKOB Mocne
3angaTon - pe3ysbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLLEHTAX;

INF _,5, - 3HavYeHue «BMEHEeHHOW» WuHhNAUUM Ons
Bbinycka O®3 52004RMFS, paccyuTaHHOE o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mocne
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3anaTon - pesynabTaT pacyeTa no gopmyne (9)
COOTBETCTBYET 3HA4YE€HUIO B NMPOLLEHTAX;

t 520035 L 52004 - 3HaYeHue cpegHeB3BELIEHHOro Cpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogax c
TOYHOCTbIO [0 4-X (4eTblpex) 3HaKoB rMocse
3anaTon;

KB 3003, KB 55004 - 3HayveHme CtaBkm KBJI B  TOuke,
COOTBETCTBYOLEN CpefHeB3BELWEHHOMY CPOKY
0o noraweHns BbinyckoB O®3 52003RMFS,
52004RMFS;

YTM <003, YTM <5004 - cpefHeB3BelleHHasd OOXOOHOCTb K
noraweHunio  Bbinyckoe O®P3  52003RMFS,
52004RMFS Ha paTy oueHku, nybnmkyemas
MockoBckon buprxen.

Onsa Bcex nepuonos, HaYMHAKOLWKMXCA B rnpoMexxyTke ¢ 2033r. go 2033r.
(BKNlOYasA), B KayecTBe TMPOrHo3a WHPAAUUN  UCMONb3yeTCss 3Ha4veHue,
paccynTaHHoe no gopmyne (10), ncxona U3 3HAYEHUN «BMEHEHHOW» NHMAALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

1+INF< /100 L 55005
— U&I/( <2033 ) ~1/,4 *100,(10)

INF y35_503,= OKPYTJI|| ™ 35
o |1+INF_ 55,/ 100 =

roe:
INF 033 = Kb/ 55005 — YTM 55005, ( 11)

INF 5, - 3HaYeHue «BMEHEeHHOW» WuHdNAuUM Ons
Bbinycka O®3 52004RMFS, paccymTtaHHOe no
dopmyne (9) ¢ TOYHOCTbLIO [0 2 3HAKOB MNocne
3anaTon - pesysbTaT pacyeTa no gopmyne (9)
COOTBETCTBYET 3HAYEHMIO B NPOLLEHTAX;

INF _5, - 3Ha4YeHue «BMEHEeHHOM» WHhNaUUn ans
Bbinycka O®3 52005RMFS, paccuymtaHHOe no
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNocJie
3andaTon - pesynbTaT pacyeTa no gopmyne (11)
COOTBETCTBYET 3HAYEHMUIO B NPOLLEHTAX;
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- 3HaYeHue cpefHeB3BELIEHHOro Cpoka Ao
noraweHua  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccymtaHHoe B ropgax C
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB roche
3anaTon;

KB ¢)004» KB 55005 - 3HayveHme CtaBkm KBl B  TOuKe,

t52004 > t52005

COOTBETCTBYIOLWEN CpefHEeB3BELUEHHOMY CPOKY
0o noraweHusa Bbinyckos O®3 52004RMFS,
52005RMFS;
YTM 5004, YTM 55005 - CpefHeB3BelleHHaa OOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnmkyemas
MockoBckomn Buprxen.

lMpumeyvaHue:

Mpw BbINONIHEHUN pacydeTa INF g 5, INF 0 50 3HAYEHUS MOKa3aTenen
INF 30335033, INF _y005, INF 3039, INF 35, INF 35, KOTOPbIE B pe3ynbTaTe UX pacyeTa
no d¢opmynam (5), (7), (9), (11) gaBnawTCA 3HAYEHUSAMU B MNpPOLEHTAX,
nepeBoasTCHA B 3HAYEHUSA B A0NSAX eOUHUUbI (NyTeM OeNeHNs Ka)KAoro m3
HMUX Ha 100 - 4TOo ABHO OTpakeHo B qpopmMynax (6), (8), (10)). PesynbTaT
pac4eta no opmynam (6), (8), (10) cooTBeTCTBYeT 3HA4YeHUIO B
npoueHTax, OKpyrJieHHoOMY [0 2 3HaKOB nocJse 3anaTon.

Ona Bcex nepuonoB, HadunHawwmxca ¢ 2034 r., B KayecTBe MporHosa
NHPAALUN NCMONBb3YEeTCH SKCNEPTHbIN MPOrHO3 UHPAALNN.

Ecnm cpok noraweHus OOJroBoro MHCTPyMeHTa He npesbiwaeT 2034 r. v
OTCYTCTBYIOT WHble TPOrHO3Hble 3HAa4YeHUA TnMepeMeHHbIX rMapaMeTpoB, TO
B/INAHME  3KCMEePTHOro nMporHosa WHQAAUMM Ha  pe3ysbTaT  pacyeTa
crnpaBegnBon CTOMMOCTU MPU3HAETCA He3HauYUTeNbHbIM, pacyeTHasd LeHa
LeHHONn BymMarm MoXeT ObITb KiaccmguumpoBaHa B YpoBeHb 2. B ocTasbHbIX
cnydaax (NMOMMMO MHGAALUKM UCNOJSIb3YIOTCA UHble HeHabnpaemble faHHble
NN CPOK MoraweHusa npesbiwaeT 2034 r.) BAUSAHME 3KCMEPTHOro nporHosa
NMHPNALNN NPU3HAETCA 3Ha4YuTesIbHbIM, pacyeTHas UuUeHa UueHHoW 6ymarn
KnaccmpnumpyeTcs B YpPoBeHb 3.

2.2.5.T1pOorHo3HbIe 3HAaYEeHNA NMPOYNUX MEePEMEHHbIX NapaMeTpoB
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MporHosHble 3HAYeHUSA «KOPOTKUX>» CTAaBOK AEHEeXXHOro pblHKa (ans
nJsaBaloWMX MPOLLEHTHbIX CTAaBOK Ha CPOK NpenocTaBJ/IEHUA AeHEeXHbIX
cpencTsB 00 1 MecsiLa BKJIIOYUTEJILHO).

K «KOPOTKUM» CTaBKaM [OEHEeXHOro pblHKa OTHOCATCA cregyroume
niasawmowne npoueHTHble CTaBKW, €CqIM OHU NpefnyCcMOTPEeHbl YCJ/I0BUAMU
BbIMYCKa OL,EHMBAEMOIr0o MHCTPYMEHTA:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hepenu, 1 mecsu,

e cTaBka PEMNO, no onepauuam LeHTpanbHoro 6aHka Poccuinckom
depnepaymm Ha CPoK 40 OOAHOro Mecsua (BKIK4YUTENbHO)

e Knw4eBas cTaBka LleHTpanbHoro 6aHka Poccunckonm depepaumnm

e cTaBKa KB/l Ha cpok Ao ogHOro Mecsua (BKJKYUTENLHO).

Ecnn B KavyecTBe nmepeMeHHOro napameTpa npenycMoTpeHa nJasatoLas
NpoLeHTHas CTaBKa CPOKOM A0 1 Mecsua, TO MNPOrHO3HOE 3Ha4YeHue TaKoro
napameTpa (Rate;) paccymTbiBaeTcs no dopmyne (12) Kak pasHuua Mexay
CtaBkon KBl B TO4YKe, COOTBETCTBYKOLIEN CpefHEB3BELUEHHOMY CPOKY [0
noraweHnsa oueHMBaemMoro MHCTPYMEeHTa, U BEJIMYMHON «CpefHen NpoueHTHON
Map>Xu Hag CTOMMOCTbIO POHONPOBAHUA>:

Ratef :(KBraaonoeaweHug - CpMCoF); ( 12)
cpM .,.=OKPYTJI (CP3HAU (M | ,4),(13)

B P—1000]
MCOF_FIXKynOH_ 1000 x t ’(14>

pe:

KB 5, nosawenus - 3Ha4YeHune CtaBku Kb B TOuYKe,
COOTBETCTBYOLWEN CpegHEeB3BELUEHHOMY CPOKY A0
rnorawweHns oLeHNBaeMOro MHCTPYMEHTA;

cp M, - 3HaYeHue «CcpegHen TMPOUEHTHOW Map>XW Han
CTOMMOCTbIO (POHAMPOBAHUA», pPacCYUTaHHOE Mo
hopmyne (13) Ha DaTy OUEHKM MHCTPYMEHTa Kak
cpeoHee apuMeTnyeckoe 3Ha4YeHUI rokasaTensd
«MPOLEHTHOWN MapXu Hang CTOMMOCTbIO
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hoHanpoBaHUA», pacCyMTaHHbIX No opmyne (14),
rno Kop3nHe BbiNnyckos OD3-M1K;

M r - 3Ha4YeHue «MNPOLEHTHOW Map>Xu Had CTOMMOCTbIO
doHOAMpOBaHMSA», paccHMTaHHoe no dopmyne (14)
ana Bbinycka O®3-MK, Bxoasuwlero B KOP3UHY
BbiNyckoB OP3-K;

FIX,,.,, 3Ha4YeHne QUKCMPOBAHHOW YacTW KynoHa An4
Bbinycka O®P3-NK (HanpuMmep, 419 BbINycKa
29010RMFS KynoH ycTaHaBAMBaeTCA B BeJINYUHE
RUONIA + 1.60% v BennyuHa FIX,  , npuH1UMaeTcs
paBHou 1.60%);

P - ueHa (6e3 yyeTa KyMoOHHOro agoxopna)
KOHKpeTHoro Bbinycka O®P3-MNK Ha gaTy pacyeTa B
pybnsax;

t - CpenHeB3BEelleHHbI CPOK OO roraweHus

KOHKpeTHOoro Bbinycka O®3-lK.

[TpumeyvaHue:

Ha pnaTy yTBep)XAeHus HacToswen pegakumm MeToonkm KOp3vHa BbIMYCKOB
O®3-NMK (nepe4veHb BbiNnyckoB O®3-MK, BKAOYaeMbiX B pacyeT cpM )
BKJIloYaeT cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepevyeHb BbiNyckoB  O®P3-MK, BkAOYaeMbiX B  pacyeT cpM ,,
nepecmaTpuBaeTca Ynpasnswowen komnaHven L.Y. MNO npu pasmMeweHnmn
HOBbIX BblNyckoB OP3-lK.

HoBbI NnepeveHb BbiNyckoB OD3-MK, BKAOYaeMbIX B pacyeT ¢cpM ., N naTa
Hayajlla ero npMMEeHeHusa YyCTaHaB/MBalOTCA YnpaBasdwwen kKomnaHuewm [.Y.
MN® no cornacosaHuto co CneunannsvpoBaHHbIM AeNO3UTapMeM U He TpebyloT
onepaTuUBHOro BHECEHUS COOTBETCTBYOWUX W3IMEHEeHUW B HaCTOSLYIO
MeToaunky (yTBep>Xa4eHusa HoBOW pefakumnm Metooukn).

Boinyck O®3-MK, wuckaw4daeTca wm3 pacdeTta cpM , nNpu HaACTynaeHuu
Hanbonee paHHen N3 gaT:

. haTbl NOraweHns BbiMNyCcKa;
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. NaTbl Ha4Yana KYMoHHOro nepuoaa, C KOTOPOro YCTaHOBJIEHbI paHee
HeornpedeneHHble CTaBKM KYMOHa Ha BeCb OXWAaeMbli CPoK obpalleHus
OD3-TK.

LleHa P Bbinycka O®3-IK onpenensetcs no gaHHbIM MOCKOBCKOW Bupxxu,
eC/IN OHa SABJIAETCA aKTMBHbLIM PbIHKOM B OTHOLUEHUW KOHKpeTHonm Od3-TK, B
nopsake, ycrtaHossieHHOM [lpaBunamu onpegpeneHns CHA pnsa onpepneneHus
cripaBeniNBoON LeHbl YPOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka OP3-IK He onpepeneHa
(B T.4. MO nMpuYMHe Toro, 4To MockoBCKas bup>xa He saBNSeTCs B AaTy pacyeTa
aKTUBHbIM PbIHKOM A15 BblNyCKa), TO Takon BbiNyCcK OP3-MK He BKAOYaeTCs B
pacyeT cp M.

[TpumeyvaHue:

Moka3aTenb M., oTpa>kaeT NpeMunto Cebille CTOMMOCTN doOHOANPOBAHNA (MO
CTaBKke aeHexXHoro pblHKa - RUONIA), KoTopylo MHBECTOpPbI 3akjagbiBaloT
npun nokynke O®3. TakmM 0O6pa30oM, PbIHOYHbLIE OXXMAAHUSA MO CTOUMOCTW
doHanpoBaHMa (Mo MNPOrHO3HOMYy 3HavyeHuto cTaBkm RUONIA) BO3MOXXHO
onpefennTb KakK pa3Huuy Mexpay 3HadeHumem KB B TOuke,
COOTBETCTBYKOLLEN CpegHEB3BELLEHHOMY CPOKY A0 noraweHnsa gaHHon Od3
N Nnokasatenem M.

Hanpumep, npun ctaske 5-netHen OP3 B pa3mepe 8.57% n 3HavyeHnsa M . B
pa3Mmepe 0.52% pblHOYHbIE OXMUOAHWA MO CpefHeMy 3Ha4YeHUI0 CTaBKU
RUONIA B Te4eHue 5 net coctaBaT 8.05%.

MporHosHble 3HaA4YeHUS CTAaBOK [AEHEeXHOro pblHKaA «cpenHen»
cpoyHocTM (Ana nnasaloOWMX MPOLEHTHbIX CTAaBOK Ha  CpoOK
npenocTtaBJIieHU MOeHeXHbIX cpeacts or 1 Mecaua po 2 ner
BKJIIOUUTEJIbHO)

K CcTaBkaM [OEHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCSH
cnegyouwime nnasalowme MNPoOLEHTHbIE CTaBKW, €CNM OHU NpenyCcMOTpPEHLI
YC/IOBUSIMU BblMYyCKa OLLEHNBAEMOIr0 MHCTPYMEHTA:

. cTtaBka ROISfix co cpokamum 2 Mecsiua, 3 mecsua, 6 mecsues;

. cTtaBka Kbl Ha cpok oT 1 Mecsua Ao 2 neT (BKAYUTENBbHO).

Ecnn B KavecTBe nepeMeHHOro napameTpa npenycMoTpeHa nJasatoLlas
npoLeHTHas CTaBka CPOKOM OT 1 Mecsiua [0 2 NneT, TO NPOrHO3HOEe 3HayeHue
Takoro napametpa (Rate;) paccyuTbiBaeTcs no opmyse (15) Kak NporHosHoe
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3Ha4YeHNEe «KOPOTKOW» CTaBKN OEHEXHOro pblHKa Ha aHanM3npyemoMm nepuoge,
yBE/IMYEHHOE Ha pa3HuLy Mexay 6e3puckoBor [OOXOAHOCTbIO «CpeaHero»
CPOKa N «KOPOTKON» Be3pncKoBON O4OXOAHOCThIO:
Rate,= (KB,ZI donoeawerun— CP M CoF) + (KB[[ cpouiocmpemaaxu KB 1 o0, | » (15)
pe:

KB . poiocms cmaeru - 3Ha4veHme CtaBku KBJI, B TO4YKe, COOTBETCTBYIOLLEN

CPOYHOCTN CTaBKW OEHEeXHOro pblHKa (Hanpumep, ecnu
3HayeHMe CTaBKW KyMNoHa onpenenseTcad Kak 3HavyeHue
becKynoHHOW OOXOAHOCTM rocbymar Ha cpok 24 mecsua,
TO0 KBl OoNg 2-x neT);

KB ;.. - 3Ha4veHme CtaBku KB]I, B TO4YKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 ropa.

lMpumeyvaHue:

Mpn onpepeneHun 3HaveHUA KB ,ouomsemas  TOYKA, COOTBETCTBYIOLLAS

CPOYHOCTM MEepeMeHHOro napamMeTpa MsaBalowWen MNPOLEHTHON CTaBKWU,

onpepensieTcda B nopsagke, yCtTaHOBJIEHHOM B n.1.2. HacTosAwen MeToanKuW.

MporHo3Hblie 3HAYeHMA «OJIMHHbIX» CTAaBOK PblHKAa KanuTtana (ansa
nJjaBaloWMUX MPOLEHTHbLIX CTAaBOK Ha CPOK NpenocTaBJ/IEHUS AeHEeXHbIX
cpeAncTB CBbiWe 2 ner).

K «ONMHHBbIM»  CTaBKaM pblHKA KanuTasna OTHOCATCA chepylowme
nfasatoLliMe MNPOLEeHTHbIe CTaBKW, eC/iM OHW NpefycMoTpPeHbl YCJI0BUAMU
BbIMyCKa OLEeHNBaeMoro MHCTpyMeHTa:

e cTaBka KB/l Ha CpoOK CBbILLe 2 neT;
e [NOXOAHOCTb K NMOoraweHuto Bbinycka O®d3.

Ecnnm B KayecTBe nepeMeHHOro napaMmeTpa WCnosb3yeTcsa MaBatouwas
NPOLEHTHAass CTaBKa CPOKOM OT 2-X JieT, TO MPOrHO3Hoe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTca paBHbIM 3HadeHutio CtaBkun KB B TouKe,
COOTBETCTBYIOLLEN CPOYHOCTU TaKOW MJaBaloLWen TMNPOLUEHTHOM CTaBKWU
(HanpuMep, ecnnm 3HayYeHMe CTaBKU KyrnoHa onpefenseTca KakK 3HadeHue
6eckynoHHOW pgoxogHoCTM rocbymar Ha cpok 5 net, 1O CtaBka KBb[
paccyuTbIBaeTCA A1 CpOKa B 5 ner).

[TpumeyvaHue:
Ecnn B Ka4vecTBe nepemMeHHOro napaMeTpa WCMoJb3yeTcsa MJaBatoLlas

npoueHTHad CTaBKa 3aMMCTBOBaHMWA Ha pPbIHKE KallhTalla («onnHHas»
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CTaBKa), TO PbIHOYHbIN PUCK WN3MEHEeHWUs TMPOLEeHTHOW CTaBKM Mo
WHCTPYMEHTY OTCYTCTBYeT (NpPUCYTCTBYET TOJIbKO PUCK WU3MEHEeHUs
KpeOAuUTHOro crnpega)  BO3MOXHO MNPUMEHeHMe MNOCTPOEHUSA MPOrHO3HbIX
OEHEeXHbIX TMOTOKOB W WX [AWUCKOHTUPOBAHUSA WUCXOAA U3  TeKyLux
NMPOLLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHosHbie 3Ha4YeHUs MPOYUX NMEepPeMeHHbIX NapaMeTpoB (MOMUMO
CTaBOK AEHEe>XXHOro pblHKa).

Mpn oTcyTCcTBUM HabnogaeMblX OaHHbIX O MPOrHO3HbLIX 3HAYeHUSX
nepemMeHHbIX NnapaMeTpoB (Hampumep, pocT BBI) mcnonb3yeTcs 3KCNEpPTHbIN
NPOrHo3 o Byayuwmnx 3Ha4YeHNsX NepeMeHHoro napamMmeTpa. B kavyecTBe gaHHbIX O
MPOrHO3HbIX 3HAYEHUSAX MEPEMEHHbIX MapPaMeTPOB WCMONb3YOTCA MPOrHO3bl
COLMNANBbHO-9KOHOMNUYECKOrO  pPa3BUTUS  MUHUCTEPCTBA  3KOHOMWUYECKOro
pa3BuTna Poccuinckonm ®epepaumn®,

2.3. OnpepeneHune CTaBKU OUCKOHTUPOBaAHUA

CTaBka AOUCKOHTUPOBaHMUA OyOyLIMX OeHEeXHbIX MNOTOKOB orpefenseTcs
ON8 OONroBOWM LeHHOW Oymarnm Ha KaXXAyl pJaTy pacyeTa cnpasBensiMBomn
CTOMMOCTW.

CTaBKka OWCKOHTMpPOBaHUA npuHuMaeTca paBHon CTtaBke KB B ToOuke,
COOTBETCTBYOLLEN CpefHeB3BeLleHHOMY CpPOKYy A0 noraweHusa / odepThl
LeHHon Oymaru, yBesINYEHHOW Ha COOTBETCTBYIOLLee 3HavYeHne KpeguTHOro
cnpepa:

0 3JKCMepTHOe 3HavyeHme KpeauTHOro cnpena;

0 MefMaHHOe 3HadyeHme W13 [Aumana3oHa KpeauTHbIX Crnpenos,
onpepeneHHoe An9 PeNTUHIOBOWN rpynmnbl 4OJITOBON LeHHoN Bymaru
B COOTBETCTBUM C M.3. HacToswen MeToomkm - ecnm He 3afaHo
3KCNepTHoe 3Ha4YeHne KpeauTHOro cnpega (3a WCK/IOYEHNEM
OONIFOBbIX MHCTPYMEHTOB, OTHECeHHbIX K IV peuTuHrosom rpynne,
MeAVnaHHOe  3HayeHuMe KpeauTHOro cnpefja AN KOTOPbIX
onpepnenseTca B ocobom nopsaake);

0 [ONA rocyfapCTBEHHbIX LeHHbIX bymar (Tonbko ona dgenepasbHbIX
LeHHbIX 6ymar) MeamaHHOe 3HayYeHue KpeauTHoro cnpepa
NnpuHUMaeTCcs pasHbIM 0.

lTpumeyaHue:

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Echn 3HayeHme KpeguTHOro cnpefna YCTaHaB/IMBAeTCH MCXo4s U3
HabngaeMbiXx AaHHbIX (B TOM 4YMCie Ha OCHOBE KpeauTHOro cnpega rno
AHANIOrNYHbIM BbINyCKaM [OAaHHOM0 >SMUTEHTa, MeAMaHHOro 3HavYeHus
cnpefa PenTUHrOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha MNPEMUIO/AVNCKOHT
3a ocobble ycnoBma Ha OocCHoBe HabngaeMbiX LaHHbIX), pacyeTHas ueHa
ueHHom 6ymarm mMoxeT ObITb KhnaccupuumposaHa B YypoBeHb 2. B
OCTaJIbHbIX C/ly4asaAX pacyeTHasa LUeHa ueHHon ByMarun kKnaccugpuumpyeTcs B
ypoBeHb 3.

3. PErJIAMEHT PACHETA KPEAUTHOIO CNPEAA AN AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOAWMM persaMeHToOM KpeauTHbIn  chnpeg

paccynTbIBaeTCA ANA:

* [ONrOBOM UeHHou Oymarn, HOMUHUpOBaHHOM B pybnax (3a
NCKJIIOYEeHNEM roCyAapCTBEHHbIX LLeHHbIX Bymar P®).

Ona uenen pacyeTa KpeAUTHOro crnpepa oOCyLleCcTBAAeTCA chenyrLas

nocnenoBaTeNbHOCTb OENCTBUM B OTHOLWEHNW O0Ar0oBON LleHHon ByMarn:

* B 3aBUCMMOCTU OT HaAMNYMA UAN OTCYTCTBUSA KPEAUTHOro penTuHra y
BbiNycka®> (a B ero OTCYTCTBUM Yy SMUTEHTA WU MOPYHYUTENS WK
3aeMuWmMKa No BbINYCKY (NpyMeHUTesnbHO K SPV)) monroBow LeHHOMN
bymarn, onpenenseTca NpUHaANeXHoOCTb LeHHon bymarm K ogHOW n3
yeTblpex PenTUHIOBbIX rpynn, NpefyCcMOTPEHHbLIX  HaCTOALLMM
PernameHToM;

" MWHMMAJIbHOE, MaKCMMaJibHOe U MeAuaHHOe 3HayYeHUs KpeauTHbIX
cnpenoB nns AO0AroBonM ULeHHoM 6ymarv npuHUMalroTCsa paBHbIMU
COOTBETCTBYIOLLMM 3HAYEHUSM KPeAUTHbIX CnpenoB, pacCHYUTaHHbIM
AN PEeNTUHIOBOW Fpynmnbl, K KOTOPOW OTHeceHa ueHHas bymara (3a
NCKJIIOYEHNEM LieHHbIX ByMar, OTHeCeHHbIX K IV penTuHrosom rpynne,
AN KOTOPbIX KpPeAUTHbIN cnpen onpegensetca B ocoboMm nopsagke,
npeLycMOTPEHHOM HacCcToAWMM PernamMmeHToM).

ona  cybopAuMHMPOBAHHbLIX  AOJIOBbIX  UHCTPYMEHTOB (obnuraumnn

KPeOUTHbIX OpraHum3auMm B CJly4ae OTCYTCTBUS pPenTUHra BbiNyCKa WK
[eno3nToB) yCTaHaBMBaeTCH [OonoJSIHUTesIbHas npemus 3a
cybopONHNUPOBAHHOCTb, Ha KOTOPYK YBENNYMBAKOTCA pacHeTHble BeNYUHbI
MWHMMAJIbHOIr0, MakKCMMaJZIbHOro U MeAMAHHOro 3HAaYeHUN KPeouTHbIX CNpenos

3 Ncnonb3yeTcs KPeAUTHLIN PENTUHT MO LIKaJIe PENTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIO AOJIra
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B C/lydasaXx, NpeayCMOTPEHHbIX NMYHKTaMu HacToAawmM MNpunoxxeHneM. Npemunsa 3a
cybopaAMHNPOBAHHOCTL oOMNpedensieTcd C Yy4eTOM AOCTYMHOWM  PbIHOYHOMN
NHpopMauunm o cnpedax 3a CybopAMHMPOBAHHOCTb COMOCTAaBUMbIX BbiMyCKOB
NAN SMUTEHTOB.

3.1. PenTMHroBblie rpynnbl
Ona uenem onpepneneHns KpeauTHOro crnpega BBOAATCHA chepyowme

PENTUHIrOBbIE FPYNMbl:
PeutuHroBas rpynna | - HauBbICLWUMWA/MAKCUMalibHbIA  YPOBEHb
KpeouTocnocobHOCTH, (UHAHCOBOM HAAEXHOCTW MO CPaBHEHUI C
OPYrMMU 3MUTEHTaMu, BbIMyCKaMu UeHHbIX 6ymar uam ¢GUHaAHCOBbIMU
obsA3aTenbcTBaMU. B yKasaHHYD pPENTUHIOBYIO T[pPYyMnny BKJOYAKTCA
DONroBble MHCTPYMEHThI ¢ penTtuHroMm AAA (RU) (no HaumoHanbHOM WKane
AKPA (AO)).
HJonrosble UHCTPYMEHTbI, BbiNyweHHble MUHUCTEepCTBOM (HUHAHCOB
Poccunckonm ®enepaumnn, OTHOCATCA K penTuHrosown rpynne |.
PentuHroBasa rpynna |l - BbICOKMA YypOBEHb KpeaomTocrnocobHoCTH,
PMHaHCOBOW HaZEeXHOCTU (0T YMEpPEeHHO BbICOKOr0 OO0 BbICOKOro) npu
3TOM MNPUCYTCTBYET HeEKOoTopasd YyBCTBUTENbLHOCTb K BO34ENCTBUIO
HebnaronpuATHLIX NepeMeH B  KOMMEpPYeCcKuX, (PUHAHCOBBLIX W
SKOHOMUYECKNX  YyCNoBUSAX. B yKasaHHYlO pPeuTUHroBYKD  rpynny
BKJ1IOHAOTCA O0JIFOBblE MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) go AA+(RU)
(no HaumoHanbHOW WKane AKPA (AO)).

PentunHroBas rpynna Il - cpegHun ypoBeHb KpeanToCcrnoCcobHoCTH,
hpMHaAHCOBOW HAAEXHOCTMU (0T YMEPEHHO HU3KOIro A0 CpedHero), Npu 3ToMm
npucyTcTByeT BbICOKas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO

HebnaronpusATHbIX NepeMeH B  KOMMepYecCKuMX, (UHAHCOBbLIX W

SKOHOMUYECKNX  YyCnoBUAX. B yKasaHHYO  pPeuTUHroBylo  rpynny

BKJ1IOHAOTCHA 00JIr0OBble MHCTPYMEHTbI C penTtuHrom ot BB+(RU) no BBB+

(RU) (no HaumoHanbHoM wkane AKPA (AO)).

PeutuHroBas rpynna IV. B yKasaHHYIO pPenTUHIrOBYIHOD rpynny

BKJ1I0YAOTCA 00/IrOBble MHCTPYMEHTHI:

= fe3 PeNTUHra, MPUCBOEHHOIr 0 PENTUHIOBBIMW  areHTCTBaMM,
yKa3aHHbIMK B Tabnuue 1, nnum

= C pentuHrom Huxe BB (RU)+ (no HauwmoHanbHowW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PenTunHrosble rpynnbl MOryT 6biTb MepecMOTPEeHbl MNPWU  BbINOJHEHUN
O4HOro N3 cnefyrLwmx yCcroBmun:
* BHECeHMe W3MEeHeHMN B MeTOAMKY pacyeTa W COCTaB WHOEKCOB
MockoBCKon Bupxu;
* poYMe MN3MEHEHUS Ha PblIHKE, MPU3HAHHbIE CYLLECTBEHHbLIMU A4
uenen onpeneneHns pemTUHroBbIX rpynm.
MNpoBepka yC/OBUA 019 MepecMoTpa PEWTUMHIOBbIX FPynn MpoBOAMTCS
e)XXeKBapTaJibHO.

3.2. MopsapokK onpepesieHUs NPUHAONIEXXHOCTU AOJICOBOr0O MHCTPYMEHTa
K PEMTUHIOBOM rpynne

OnpepeneHve NpuHapNeXHOCTU LOJITOBOr0 MHCTPYMEHTa K PeNTUHIOBOW

rpyrnne BbINOJIHAETCA Ha OCHOBaHUN OaHHbIX BeAYLNX PEVTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6bnuua 1. ConocTaBsieHMe WIKan pEﬁTMHFOBbIX alreHTCcTB

HauvoHanbHaa wkana pna Poccunckon Pepepauum -
AO "dkcnepT PeuTuHroBasn
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna |
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PeuTuHroBasn
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+]ru], rovnna i
A (RU), A-(RU) rUA, rUA- A.ru, A-ru Alru], A-|ru Py
BBB+(RU), ruBBB+ BBB+.ru BBB+|ru|
BBB (RU), UBBB ' BBEB rl..l ' BBB|ru| ' PeiTuHroBas
BBB-(RU), BB+ ' Y ' rpynna Il
(RU) ruBBB-, ruBB+ | BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
. . . PentuHrosas
bonee HU3KNUN PENTUHI /| PENTUHI OTCYTCTBYET
rpynna IV

Mpn Hann4nm y [oNroBon LueHHonm bymaru, ee sMnTeHTa UM Nopy4vnuTens
NN 3aeMlmKa no BbIMYCKY (NpUMeHUTeNbHO K SPV) HEeCKOJIbKUX PENTUHIOB,
BblOMpaeTcsa HaMbobLWNIN N3 NMEIOLLNXCS aKTYaJIbHbIX KPeAUTHbIX PEUTUHIOB, C
y4yeToM cneaytoLero:

" [PU HaANYMM pPENTUHra BbIMyCKa WCNONb3yeTCca Hambonblnin w3
aKTYa/lbHbIX  KPEOAWTHbIX  PENTUHIOB  BblNyCKa, MPUCBOEHHbIX
Pa3/INYHBLIMN PENTUHIOBLIMW areHTCTBaMu;

* B OTCYTCTBUW PENTUHra BbINyCKa, MNPUCBOEHHOro XxoTs 6bl OOHUM
PENTUHIOBbIM areHTCTBOM, MNPU HaNYNMN PENTUHIa SMUTEHTA LLEHHOW
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bymarn wncnonb3lyetca HaumbonblWnn M3  aKTyaJibHbIX KpeaAUTHbIX
PENTUHIOB 3SMUTEHTA, TMPUCBOEHHbLIX pPa3/IMYHbIMU PEUTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBUWN PEeNTUHra BbiNyCKa U 3MUTEHTa, MPUCBOEHHOIr0 XOTS Obl
OOHUM PENTUHIOBbIM areHTCTBOM, NPU HaJIMYNU PENTUHIa NopyynTens
NN 3aeMumnKa no BbIMYCKY (NpUMeHuTeNnbHO K SPV) ueHHon Bymaru
NCMOJIb3yeTCss HambOoNbLUMA U3 aKTyasibHbIX KPeOUTHbIX PENTUHIOB
nopyymTens Winm 3aeMumka no BbINYCKy (NpUMeHuUTenbHo K SPV),
NPUCBOEHHbIX Pa3INYHbIMU PENTUHIOBbIMU areHTCTBaMU.

3.3. OcobeHHOCTM onpepeneHus KpeguTHbix cnpegoB ansa I, 1, Il
PEeATUHIOBbIX rpynn

KpeauTHbln cnpen ona pentuHrosblx rpynn |, I, Il paccynTbiBaeTca Ha
Kaxayw  pgaTty  onpepeneHms  crnpasBensiMuBon  CTOMMOCTM  OOJIFTOBOro
NWHCTPYMEHTA.

Mpn Bbld4MCNeHnn kKpeguTHoro cnpepa |, I, Il penTUHroBbIX rpPynmn
NCNoJib3yeTcd MeAunaHHOe 3Ha4vYeHue KpeaguTHOoro crnpepa 3a nocnegHue 20
TOProBbIX AHEN (<= gaTbl onpenesieHns crnpaBeninBon CTOMMOCTN).

Ona pacyeTa MeOuaHHOro 3HadveHua KpeguTtHoro cnpega |, I, 1l
PENTUHIOBbIX TPYMMN  WCMOJb3YTCA 3HAYeHUss OOXOOHOCTU  ClieayloLwmx
0ONMrauUMOHHbLIX MHOEKCOB MOCKOBCKOW 6MpXXKW, pacKpbiBaeMbiX MO WUTOram
Ka>K[0ro TOproBoro AHA Ha cante MOCKOBCKOW BUpPXKK:

a. NHpekc kopriopaTuBHbIX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep: RUCBTRAAANS
OnuncaHne nHOeKca:
https://www.moex.com/ru/index/RUCBTRAAANS
ApXu1B 3HaYEHWUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopropaTuBHbIX obnnrauun (> 1 roga, A-(RU) = pentunHr = AA+

(RU))
Tukep: RUCBTRA2A
OnucaHne nHpekca: https://www.moex.com/ru/index/RUCBTRA2A

ApXnNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRA2A/archive/
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C. NHpekc kKopnopaTuBHbIX obnuraumnm (> 0,5 roga, BB+(RU) = penTuHr =

BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHne nHpekca: https://www.moex.com/ru/index/RUCBTR2B3B

ApXnNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacyeT MeamaHHoro KpegutHoro crnipega ans |, I, Il pernTuHrosbix rpynn
OCYLLEeCTB/IAETCH B C/iefyloueM nopsake:
PeuntuHroBasa rpynna |

PaccunTbiBaeTCa KpeOuTHbIW cnpen Sern 3a Kaxablih n3 20 nocnepgHux
TOpProebiX aHen (16):
SPI’I:(YRUCBTRAAANS_KBrHRUCBTRAAANS) X 100:(16)

lpe:
Spr; - 3HaYyeHua crnpepa, paccynTaHHble B BOa3MCHbIX
MyHKTaXx;
Y rucsrrRAAANS - poxonHocTb nHoekca RUCBTRAAANS, packpbiTas
MockoBckomn buprxen;
KB/ rucarrasans - 3HaveHune CTtaBKku Kb/ B To4kKe,
COOTBETCTBYOLLEN aropaumm MHOEeKCa

RUCBTRAAANS packpbiTon MockoBCKOWN Bupxen.

PaccunTbiBaeTCcA MeAMaHHOE 3HavYeHue KpeguTHoOro cnpepa Sy, 3a
nocnegHue 20 TOproBbiX gHEN (MeanaHa 13 nosly4eHHoro psaa Sen).

Mpun pacyeTe MeAMAHHOrO 3HAYeHUS KpeauTHOro cnpeda Sy
NPOMEXYTOYHbIE OKPYrJeHNa 3Ha4YeHUN Sern He npoussoaATcAa. llonyyveHHoe
MeJMaHHOe 3Ha4YeHuMe KpeauTHOro cnpepa Sy, OKpPyrsseTcsa no npaswujiam
MaTEeMaTUYEeCKOro OKPYreHnsa 0o Lesoro 3Ha4yeHns 6a3ncHbIX NyHKTOB.

PeuntuHroBasa rpynna ll
PaccunTbiBaeTCa KpeAUTHbIA cnpel Sern 3@ Kaxablh n3 20 nocnegHmx
TOproebixX aHen (17):
SPFII:(YRUCBTRAZA_KBrHRUCBTRA2A) X 100’(17)
I'pe:

Sprir - 3HayvYeHMa cnpepa, pacCYUTaHHble B 0a3MCHbIX
NYHKTax;
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Y rucBrraz A - poxopgHocTb uWHAekca RUCBTRA2A, packpbiTas
MockoBckon bupxxen;

KB/ rycarraza - 3Ha4yeHune CTaBKM Kb B TOuKe,
cooTBeTCcTBYlOWeEN Aopaunnm nHaekca RUCBTRA2A
packpblTon MOCKOBCKOW Bup>xemn.

PaccunTtbiBaeTCca MeOMaHHOE 3Ha4vyeHue KpeauTHoro cnpepa Sy, 3a
nocnegHue 20 TOpProBbiX AHEN (MeanaHa U3 NoJly4eHHOro psna Sern).

Mpn pacyeTe 3Ha4YeHUss MeaAMAHHOro KpeauTHoro cnpepa Sy
NPOMEXYTOYHbIe OKPYr/IeHNA 3HAa4YeHUW Sery He npou3sBonsaTcsa. lonyveHHoe
MeLVNaHHOe 3HavYeHue KpeauTHOro cnpepa Sy, OKpyrnseTca no npasuaam
MaTeMaTMYeCKOro OKPYrjeHnsa 0o Lenoro 3Ha4yeHmnsa 6a3ncHbIX NyHKTOB.

PeutuHrosas rpynna lll

PaccunTbiBaeTCA KpeauTHbIM crped Serw 33 Kaxabih 13 20 nocnepHmx
TOproBbixX AHen (18):
SPFHI:(YRUCBTR2B3B_KBrZIRUCBTRZBBB) X 100! (18)

pe:
Sorm - 3Ha4YeHMa cnpepa, paccyYMTaHHble B 6Ha3nUCHbIX
NMyHKTaXx;
Y cucerroB3B - poxonoHocTb mHaoekca RUCBTR2B3B, packpbiTas
MockoBckon bupxen;
KB zicBrraB38 - 3HavyeHune CTtaBku Kb/ B To4kKe,
COOTBETCTBYOLLEN aropaumnmn MHOEeKCa

RUCBTR2B3B packpbiTon MOCKOBCKOWN Buprxei.

PaccunTbiBaeTCa MeauaHHOE 3Ha4vYeHWe KpegouTHoro cnpepa Spy; 3a
nocnegHue 20 TOProebiX AHEN (MeanaHa U3 NoJIy4eHHOro psaga Serm).

Mpn pac4yeTe 3HaA4YeHUs MeAMAHHOro KpeauTHOro crnpega  Spy;
NPOMEXYTOYHbIE OKPYr/jeHUs 3HavYeHUW Serm He npomsBoasaTcs. [lonyyvyeHHoe
MeAVaHHOe 3Ha4yeHne KpeauTHOro cnpepa Spy; OKpPyraseTcsa no npasuaam
MaTeMaTMYeCKOro OKpPYrjeHusa 0o Lenoro 3Ha4yeHmnsa 6a3ncHbIX NyHKTOB.

3.4. OcobeHHOCTM onpepeneHMs KpeauTHbix cnpegoB ana IV
PEeATUHIOBOM rpynnbl
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C y4yeTOM Ha/nn4ma B AaHHOW rpynne [OJIrOBbIX WHCTPYMEHTOB HWU3KOro
KpeOUTHOro KayectBa, B T.4. npennedosiTHbIX, a TakXe [OO0JIr0BbIX
MHCTPYMEHTOB YOO0BNETBOPUTENLHOMO KPeaUTHOro KavyecTBa, HO 6e3 penTuHra,
MeAWaHHbIN KpeauTHbI cnpen Sp., PaccHYUTbIBAaeTCA Ha WHAMBUAYaJIbHOMN
OCHOBE /11 KaXX40ro 40JIr0OBOr0 NHCTPYMEHTa.

3HavyeHVe MeAVaHHOro KpeauTHOro cnpega Anas LOJIF0BOro MHCTPYMEHTA,
BK/IIOYEHHOro B IV peuTUHroBylO rpynny, pacCHYUTbIBAeTCA Ha Kaxkayl [aTy
onpepeneHna  cnpasensiuBon  CTOUMOCTWU  [OJITOBOr0O  MHCTPyMeHTa B
cnenyouem nopsakese:

He pe)e 4eM Ha MnocNefHUn OeHb KaXXAoro KeapTaja Ass [0JIroBOro

WHCTPYMEeHTa  onpegenseTcs 3Ha4YeHMe  KpeauTHOro cnpeja cC

NPUMEHEHNEeM OOHOro K3 nepedyncieHHbiX Huxe crnocoboB (panee -

3KCNepTHOe 3HavyeHue KpeauTHoro crnipepa). OpHoBpeMeHHO AN

OOJIFOBOr0  WMHCTPYMEHTa  onpefensetrcs  BeJINMUHA  OTKJIOHEHUS

SKCMEepPTHOro 3Ha4vYeHus KpeauTHOro cnpefa OT 3HayYeHUs MeOUnaHHOro

KpeaouTHOro cnpeaa, paccymtaHHoro ans lll penTuHrosowm rpynnbl Ha 3Ty

Xe paTty (A SgF(HI—IV));

MeAVaHHbIA KpeaAuTHbIA cnpen  Spr,y, 479 [O0JIroBOro  MHCTPYMEHTa

NpU3HaeTCs paBHbIM (B Nopsaake ybbiBaHUA NpnopuTeTa):

"  3KCNepTHOMY 3HA4YeHUIo KPeaUTHOro cnpena, ecsim OHO paccynmTaHo Ha
naTy onpepeneHns crpaBeasinBon CTONMOCTN [0/r0BOro
WHCTPYMEHTA;

* 3Ha4YeHU MeanaHHOro KpeauTHOro cnpepa, paccintaHHomy ana |l
PENTUHIOBOW rpynnbl Ha JaTy onpejesieHns  cnpaBeniMBown
CTOUMOCTWN [O0JITOBOr0 MHCTPYMEHTa W YBEJIMYEHHOMY Ha BeJINYUHY

ASpr(ir-iv)y PACCYUTAHHYIO Ha Haumbonee MNoO3AHIOW AaTy onpenesieHus

3KCMEepTHOro 3Ha4eHua KpeouTHOro crnpepa Asa AAaHHOrMO A0J1Ir0BOro
WHCTPYMEHTa.

B uenax HacToAwero nyHKTa B pacyeTe 3HavYeHUs MeanaHHoro
KpeauTHoro cnpega nns lll pernTuHroBon rpynnbl He y4UTbiBaeTCA npemMus 3a
cybopONHUPOBAHHOCTL B CJly4ae, eCcauM [L[OJroBOM MHCTPYMEHT SBNseTCs
cybopanHNPOBaHHbLIM.

3¢ Ecnn Ha paTy onpeaeneHus cnpasenMBon CTOMMOCTU A0JFOBON LEHHON ByMaru, BKYeHHoW B IV
PENTUHIOBYIO FPYMNNyY, 3HAaYeHNe MeJNaHHOro KpeauTHOro cnpeja As1a Heé He yCTaHOBJIeHO, TO pacyeTHas
LleHa Takowm J0AroBon LueHHon bymaru onpegeneHHas MeTogoM NpMBeeHHON CTOMMOCTY ByayLuimx
OEeHeXHbIX MOTOKOB MPU3HaeTCs PaBHOW HYJIO.
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Mpn pacyeTe 3KCNEepPTHOro 3Ha4YeHUss KPeaAuTHOro crpena MaKCUMasibHO

NCrMNoJib3ylOTCA Habnogaemblie PbIHO4YHbIE OaHHbIE. Huxe npmBeneH:bl
BO3MOXHbleé MeTOAbl pacHeTa 3KCMNepTHOro 3Ha4dYeHunA KpegmTHOro cripeda B
nopsapnke y6bIBaHI/I$| npuopmtTeTa no NCrnoJib30BaHMKO PbIHOYHbLIX OaHHbIX:

. Ecnm y sMmnteHTa nmetoTca B obpalleHnn apyrume BbliMyCKU A0JMOBbIX
LEeHHbIX Bymar, no KOTOpbIM CyLWeCTBYeT aKTMBHbLIA PbIHOK N MMETCSH
OOCTYMHblEe UEHbl YPOBHA 1 wnepapxum cnpaBensiMBon CTOMMOCTMU, TO
MeLVWaHHOe 3HadyeHue KpedUTHOro crnpepa paccymTbiBaeTCs no dopmyne
(19) kKak cpegHee 3Ha4YeHWEe OTKJIOHEHUN 3(PPEeKTUBHOM AOXOAHOCTU K
noraweHutro (odepte) Takmx BbiNnyckoB oT CtaBkn KB gns
cpefHeB3BeLleHHOro Ccpoka [0 noraweHuna (ogepTbl) COOTBETCTBYOLLEro
BblNyCKa.

Spry=OKPYIJI|CP3HAY |YTM,— KB/, ] 4| x 100,(19)

pe:

Shry - MeAMaHHOe 3Ha4dYeHuMe KpeauTHoOro cnpena,
paccyMTaHHble B Ba3nCHbIX MyHKTaXx;

YTM, - 2(pekTnBHaAs OOXOOAHOCTb K NOraweHuto
(ohepTe) nNno cpenHeB3BELIEHHOW UeHe j-ro
BbiMyCKa [AOJIFOBOM LeHHoW Oymaru, packpbiTas
MockoBckon buprxen;

KB, - 3Ha4vyeHune CTtaBku Kb/ B TO4Ke,
COOTBETCTBYOLWEN CpefHeB3BELUEHHOMY CPOKY A0
rnoraweHusa (odgepTbl) i-ro BbIMyCKa O0JITOBOW
LeHHon bymaru;

i - naeHTudukaTop BbiNyCKa [O[O0JIFOBON LEHHOM
BymMarv amMmTeHTa, OTJIMYHOIrO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCKy OONATOBOM LEHHOM ByMarum nam aMUTEHTY /NOpYyYUTENto
NN 3aeMLUMKY NO BbINYCKY (MpuMeHnTesbHO K SPV) 3Toro Bbinycka
NMPUCBOEH pPEeWuTUHr HauWOHa/IbHbIM PENTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnnue 1, To MeanaHHOe 3HaYeHne KpeaAuTHOro cnpeja
paccymTbiBaeTcsa No popmyne (20) Kak cpegHee 3Ha4YeHne OTKJIOHEHUIA
3(ppekTBHOM [OXOAHOCTM K noraweHuto (ogepTe) BbIMYCKOB
OONIrOBbIX LEHHbIX OymMar C TakuM >XXe uam O6AM3KuM KpeauTHbIM
PENTUHIOM, PbLIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM N MMEITCA
Habniogaemble pblHOYHbIE LeHbl ypoBHA 1, oT CtaBku KBL ngns
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CpefHeB3BELUEeHHOro Cpoka no rnorawueHuns (ohepThbl)
COOTBETCTBYIOLLEr0 BbIMyCKa.

BAN3KUM KpeaUTHbIM PENTUHIOM MPU3HAETCA KPEeOUTHbLIA PENTUHT,
KOTOpPbIN OTKJIOHSIeTCS oT KpeauTHOro peENTUHra
SMUTEHTa/BbiNyCcKa/mopyynTens/ no BbiMYCKY Ha +/- O4HY KPeAUTHYIO
CTYrMeHb.

Sprv=OKPYIJI|CP3HAY (YIM ,— KB ;| 4 x 100, (20)

ne:

Shrv -  MeAMaHHOe 3Ha4dYeHMe KpeauTHoro cnpepga,
paccyMTaHHble B Ba3nCHbIX MyHKTaXx;

YIM, - 2(pdeKkTmMBHaAA OOXOOHOCTb K MOraweHuto
(ohepTe) nNno cpenHeB3BELIEHHOW UeHe j-ro
BbiMyCKa A0JIFOBOM LEHHOW Oymarun, packpbiTas
MockoBckon buprxen;

KB, - 3Ha4YeHune CtaBKM Kb B TOYKe,

COOTBETCTBYIOLLEN CpefHEB3BELUEHHOMY CPOKY A0
noraweHnsa / odgepTbl j-ro BbiMyCKa A0JIrOBOM
LeHHon bymaru;

j - unaeHTudUKaTop BbiMNyCKa [[OJIFOBON LIEHHOWN
bymarm, OT/IM4HOrO OT OLEHMBAEMOr0, C TaKUM XXe
NN BNN3KNM KPEOUTHBLIM PENTUHIOM.

Mpn OTCYTCTBUX pPEenTUHra BbiNyCKa [AOJroBoM LeHHOW 6ymarwy,

SMUTEHTA / nopy4ymtens 3TOro BbIMyCKa, NPUCBOEHHOr 0

HaUWOHaJ/IbHbIM PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,

MeONaHHOe 3HaYeHme KpeauTHOro cnpefa pacCcYnTbiBaeTCs:

0 KaK OTKJIOHeHUe 3(pPeKTUBHON JOXOLHOCTU K NoraweHuto (ocepTe)
BblMyCKa [OOJIrOBON ULEHHOW OyMarm aHalornyHoro KpepuTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAeTCA aKTUBHbBIM U UMEKTCH
PbIHOYHbIE LIE€Hbl YPOBHA 1 nepapxuu cnpaBegimeBon CTOMMOCTU, OT
CtaBkn KBJ[ L4ns cpefHeB3BELIEHHOrO0 CpoKa Ao noraweHus
(oepTbl) COOTBETCTBYIOLLENO BbINyCKa.

AHanornM4yHoe KpeauTHOEe KayvyeCTBO MOXKET OonpefenaATbCs Ha
OCHOBaHWM TMPUCBOEHHON0 KPEeAUTHOro pPenTUHra Wucxoas w3
BHYTPEHHEN METOAUKWN onpeaesieHns BENNYNHbI KPeauTHOro pucka.
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0 Kak MefuaHHOe 3Ha4YeHue KpeauTHOro cnpepna, pacc4nTaHHOro gns
[l penTnHrosom rpynnol, yBesn4eHHoe Ha BeNnYnHy AFD.

BennumHa AFD onpepenseTcsd KakK pasHuUA MexXAYy B3BeleHHbIM Ha
cpenHenHeBHble 06beMbl TOpPros cCnpegoM  OOXOOHOCTUM  BblIbOpKK
BbIMYCKOB  OONAroBbIX LeHHbix ©Oymar K CtaBke KB B Touke,
CoOTBETCTBYOLWEN Alopaunn®’ BbiMycka, U 3Ha4YeHUEM cpenHero 3a psaf
COMOCTaBUMbIX OaT cnpepna poxogHoctn wuHpoekca RUCBTR2B3B,
MCNONb3yeEMOro Ana pacydeTa KpeauTtHoro cnpepa Il penTtuHrosowm
rpynnbl, K 3HadYeHuto CtaBkn KB/J, B TOoYKe, COOTBETCTBYOLLEN Atopaunn2
nHoekca RUCBTR2B3B.
BboibopKa BbIMYCKOB [0/ITOBbIX LLeHHbIX BymMar BK/OYaeT BCe BbiNyCckn b6e3
penTuHra**  OonroBbiX  LUEHHbIXx 6GyMar  pPOCCUMACKMX  3MUTEHTOB,
HOMWHUPOBAHHLIX B pybasX, (3a NCKNOYEHMEM rOCYyAaPCTBEHHbIX LLeHHbIX
bymar P® un ueHHbIx bymar cybbekTtoB Poccuinckom depepauunn). N3
NONy4EeHHOWN BbIOBOPKM MCKAOYATCA BbINYCKM O0ArOBbIX LEHHbIX 6ymar
SMUTEHTOB, AONyCcTMBLUMX AedonT® xoTa 6bl oaHoro oba3aTenbCTBa,
npenycMOTPEHHOro XoTHa Obl 04HMM BbIMYCKOM [0JIFOBbIX LLleHHbIX byMmar, a
TakKXXe [O0JIroBble LEeHHble OyMarun KOJNIEKTOPCKUX KOMMaHWN, BBUAOY
cneundgukn Npogunaa puckoB TakUxX KOMMNaHUN.

3.5. NMopsapok onpepeneHus pauanasoHa KpPeauTHbLIX CNpeanos A
PEeATUHIOBbIX rpynn
Bboibop Avana3oHa AMana3oHOB KPeAUTHbIX CrpenoB AN PenTUHrOBbIX
rpynn |, I, Il ocHOBbIBaeTCcA Ha ciefylouem:
»  MeduaHHOe 3HadyeHue KpeauTHOro crnpefa onpenensieTca B nopsgke,
npenycMoTpeHHOM HacToAwmMM PernaMmeHToM;
"  HWKHSAA rpaHunua ans 1-om penTUHroBon rpynnbel NPUHUMaeTCs paBHOM
0, TakKk KakK OOXOAHOCTb obnuraumn |-om pPenTUHroBOM rpPynmnbl He
AOo/HKHa BbITb HMXKE cpeaHen A0XOO4HOCTU roCyaapCTBEHHbIX byMmar;
"  HWKHAA rpaHuua ansa ll-om penTUHroBonm rpynnel yCTaHaB/MBaEeTCSA
paBHON MeAVWaHHOMY 3HadYeHuto |[-OM PenTUHIroBOW rpynnbl, Tak Kak

37 Diopauus, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpPXMU.
38 Niopauws, packpbiBaeMast MOCKOBCKOI GUpXeN.
39 peirtunr, MPUCBOEHHbIN HAaLNOHalbHbIM PEATUHIOBbIM areHTCTBOM

40 OnpegneneHne fedonToB NPOM3BOANTCS Ha OCHOBAHUM MYyBANYHbIX LOCTYMHbIX AAaHHbLIX N0 AedosaTaM, nybankyembix
Ha canTe cbonds.ru.

OedonT, Hannyne NHgopMaLnmn o0 PeCTPYKTYpU3aumn B OTHOLLEHWN XOTs 6bl 04HOro 0643aTenbLCTBa,
npenycMoTPeHHOro xoTs 6bl 04HUM BbINMYCKOM A0JIFOBbIX LIEHHbIX ByMar aMuTeHTa, npeanonaraeT 4edonT SMUTEHTA.
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AOXOOHOCTb obnuraumin ll-om penTUHroBOM rpynnbl HE AO/HKHa 6biTb
HMXXe CpefHen OXOAHOCTM obnuraumn [-om peMTUHIOBOW Fpynnbl;

"  HWKHAA rpaHuua onsa lll-en penTUHroBOM rpynnbl yCTaHaBAMBaETCH
paBHOW MeAWaHHOMY 3Ha4deHuto |l-on penTUHroBOW rpynnbl, TakK Kak
AoxoaHocTb obnurayun lll-em penTUHroBOM rpynnbl He AO0JKHa ObITb
HV>Xe cpefHen AoXOAHOCTN obnurayui ll-om penTUHroBoW rpynnebl;

*  BEpPXHAA rpaHuua pPEeNTUHIOBOW Trpynnbl YCTaHaAB/MBAETCHA TakKUM
obpa3omMm, 4Tobbl Anana3oH MeXXAy HUXXHEN rpaHuLen n megnaHom 6bin
paBeH [uanasoHy Mexay MeaMaHOW U BepxHen rpaHuuen
PENTUHIOBON FPynmbl.

PacyeT pamana3oHa KpeaouTHbIX cnpenoB (MUHMMANbLHOMO 3HaYeHUs
KpeauTHOro cnpepga - Min(a), MakCMMasibHOro 3Ha4YeHUa KpeauTHOro cnpepa -
Max (B)) sbinonHsaetca gns |, I, Il penTUHroBon rpynnbl UCXOA4s U3 3HAYEHUN
MeOWNaHHbIX KpPeaAUTHbIX CrnpefoB COOTBETCTBYHWOLWEN PENTUHIOBOW FPYyMnbl B
cooTBeTCTBUN C Tabnnuen 2 ¢ y4eToM nNpemMmmmn 3a cybopanHMpPoOBaHHOCTL (ecnu
MPUMEHNMO K aHANN3NPYEMOMY UHCTPYMEHTY).

NToroBble onanasoHbl KpeaUTHbIX CNpenoB NpuBeaeHsl B Tabnnue 2.
PacyeT pgmamna3oHa KpeauTHbIX cnpenoB ana |V pentuHrosow rpynnbl He

BbINMOJIHAETCA.

Ta6nuua 2. ivanasoH KpeauTHbIX CNpenoB PeMTUHIOBbIX Frpynn.

[vnana3oH KpeanTHbLIX cnpenos
Min (a) | MepunaHa | Max (B)
PentuHrosas rpynna |
0 + npemusa Spy + Npemus 2 xSt + npeMus
PentunHrosas rpynna Il
Sr;l"l + I_IpeMI/I;| Sr;FII + rlpeMVI;| (ZXST;FII_ST;FI) + anMMﬂ
PeuntunHrosas rpynna Il
Sr;FII + I-IpeM'/IFI Sr;FHI + I_IpeMI/I;I (2XST;FHI_ST;FH) + rlpeMI/I;I
lMpumeyvaHmne:

B Tabnuue 2 3HavyeHue rMokasaTensd «npeMmusa» MNpUHUMAeTCA pPaBHbIM
3Ha4vYeHUt0 npemunm 3a cybopAMHUPOBAHHOCTbL AN CyOOpANHUPOBAHHBIX
obnuraumn KpeauTHbIX OpraHuM3auumm B Crly4ae OTCYTCTBMA PENTUHra
BbIMyCKa, 1 paBHbIM O B OCTaJIbHbIX C/ly4asnX.
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MPUTOXXEHWE 30. KOPMOPATUBHBIE OENCTBUA NO O,0JIEBbIM
AKTUBAM NHOCTPAHHbLIX SMUTEHTOB

Oebuntopckas 3a40/XKEHHOCTb MHOCTPAaHHbLIX SMUTEHTOB MO Nepefave
[O0JIEBbIX aKTUBOB U/WUIN OEHEXXHbIX CPEACTB, B pe3ysbTaTe
KOpPNOpaTMBHbIX 4ENCTBUN

e DKC-OMBMAeHOHasa  OaTa, YKasaHHaa B coobuweHun  OT
BbILLECTOSALLEro MecCTa XpaHeHMs O KOpPMNopaTUBHOM OEeNCTBUMU
WHOCTPaHHOI0 SMUTEHTA;

e [lpn oTcyTcTBUM MHDOPMauun ob 3KC-guBMAEHAHOW paTe - AdaTa
dunkcaunm peectpa BlagesbLeEB LEHHbIX byMmar;

e [lpn oTCYyTCTBUM WHGDOPMaUUN O KOPMNOPaTUBHOM AENCTBUM OT
BbILLECTOSALLEro MecTa XpaHeHUs - fgaTa 3a4yUC/IeHUs LEHHbIX
bymar unum QeHeXHbIX CpencTB, MNpaBO Ha MOJlyYeHUE KOTOPbIX
npenocTaBaseT KopnopaTUBHOE AENCTBUE SMUTEHTA.

e [JlaTa 3a4MCNeHns LeHHbIX ByMar nnm LeHeXHbIX CPefcTB, MpaBo
Ha MoJlyYeHMe KOTOpbIX MPenocTaBfseT KopnopaTUBHoOE AeNCTBUE
SMUTEHTa.

B oTcyTCcTBME Npn3HakoB obecLeHeHNs:
e B Te4YeHWe BCEro CpokKa, YCTAaHOBJIEHHOr0 SMUTEHTOB A4
MoNy4YeHMs OOJIEBbIX aKTUBOB U/MNN OEHEXHbIX CPeACcTB, ecan
TakOW CpoK He npeBblwaeT 25 pabouynx gHen. Ecnm
YCTAHOBJIEHHbLIA CPOK BbIMJaTbl A0xXo4a MNpeBbiwaeT 25
paboynx gHen, To aebuTopckaa 3a40/PKEHHOCTb MO BbiMjaTe
00X04a He MOXET bbITb KBannpnumnpoBaHa onepaLuoHHOMN.

OueHKa crnpaBegaMBon CTOMMOCTU O0ebUTOPCKOW 3a40J/IKEHHOCTU MO
UeHHbIM O6yMaram wW/vnm [eHeXHbIM CcpencTBaM, OXUAAEMbIM K
MoJIly4eHNIo B pe3ysibTaTe KOPMOPaTMBHbLIX OENCTBUA MHOCTPAHHbIX
SMUTEHTOB, ONpefenseTca B C/efyloWeM nopsake:

1) B HOMUHasbHON cyMmMme 3a00JIKEHHOCTb B clly4Hae
KBannpukaumm 3aL0J/IKEHHOCTU KakK OI'IGpBLI,I/IOHHOI?I.

Ona npaB TpeboBaHuhW no uUeHHbIM Oymaram, ucxopa wus3
cnepyowen nHpopmauuum:

e KOJIMYecTBa LEHHbIX ByMmar, aBnsoowmxcad 6a30BbIM aKTUBOM
KOpPNopaTMBHOINrO AEeNCTBMKSA, Y4TEHHbIX Ha cHeTe geno NMN® Ha
3KC-AUBUAEHAHYO AaTy, C Y4YeTOM [J1aHOBOIr0 [ABUXEHUS
LeHHbIX 6ymar [o paTbl uMKcauuuM peecTpa BlagesbLeB
BKJIIOYNTENBHO;

Ko3(hpmumneHTa KoHBepTaLnm;

cCnpaBefMBOA CTOMMOCTU UeHHbIX 6yMar, noanexawmx
3a4ncaeHNto No pesynbTaTaM KOpropaTUBHOMO AENCTBUSA,
onpeesieHHoON B COOTBETCTBUM [puaoxeHnem 2.

154



Ona npaeB TpeboBaHUW MO OeHeXHbIM cpencTBaM, UCXOoOA M3
cnepyowen nHpopmauum:

e KOJMYecTBa UeHHbIX bymar, asnsalowmnxca 6a3oBbIM akKTUBOM
KOpPMNopaTMBHOIro AENCTBUSA, y4TEHHbIX Ha cyeTe geno NMNO Ha
3KC-AMBUAEHOHYIO faTy, C Y4YeTOM T[JIaHOBOrO [BUXXEHMUA
UeHHbIXx 6ymar po paTtbl (uKcaumu peecTpa BafesbLEB
BKJIIOYNTESIbHO;

e [EeHeXHOM KOMMeHCauunm Ha OofOHy LUeHHyt Oymary,
YCTAHOBJIEHHYO KOPropaTUBHbLIM AEeNCTBUEM SMUTEHTA.

2) Mo  wucTevyeHUM  Cpoka  KBaaudukaumm  nebutopckon
3a4,0/1KEHHOCTU KakK ornepaunoHHom’, cnpaBennnBas
CTOMMOCTb OnpefensieTcs B COOTBETCTBMY C [IpunoxeHuem 5.

CnpaBennneBas CTOMMOCTb KOPPEKTUPYETCHA B C/ly4ae BO3SHUKHOBEHUS
WHbIX COBbLITMI, NpMBOAAWMX K obecueHeHuo, B COOTBETCTBUU C
MpunnoxeHnem 5.

3a00/PKEHHOCTb cHMTaeTcsa oedonTHom

® eC/n OeHeXXHble cpencTBa He MNOCTYMWIN Ha CYeT, OTKPbITbIN
ynpasaswouwen komnaHum A.Y. MNO - ¢ paTbl, cnepyowen 3a
0aToWN, YyCTaHOBNEHHOW OJ19 OKOHYaHNA KOPNOpaTUBHOIO AeNCTBMUSA
SMUTEHTa;

e B cCsyydae oduumanbHoro onybnmkoBaHma  cooblieHuMs O
6aHKpPOTCTBE B OTHOLWIEHUW 3MUTeHTa (Anuya, o6s3aHHOro no
LeHHon bymare) - ¢ gaTbl ouUnanbHOro onybMKoBaHMA Takoro
cooblweHuns.

Cnuncok obwmx cobbiTnin, nMpueBoaAWMX K obecueHeHulo, ykKasaH B
MpunoxxeHunn 5.
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