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TEPMWHbI N ONPEAENIEHNA, NCNOJ1Ib3YEMbIE B MPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® - naeBON MHBECTULMOHHbIN POHA, YKa3aHHbIM B HAaCTOALWMX NpaBuiax onpeaenenms
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHMA - OpraHuMsauusa, co3gaHHass B  COOTBETCTBUMM C
3aKOHOAATeNbCTBOM Poccuiickon depepaunm n MMerLwWwasa AMUEH3NI0 Ha OCYLWEeCTB/IeHue
AesTeNbHOCTU N0 YNpaBAeHU MHBECTULMOHHBIMU (POHAAMU, NAEBLIMW MHBECTULMOHHbIMU
doHAaMN N HerocynapCTBEHHbIMM MEHCUOHHbIMKM GoHAaMU. YMnpaBnsawwas KoOMMNaHUS
OENCTBYET Ha OCHOBAHMKM NMpaBui A0BEPUTENbHOro ynpasneHusa MNO.
MHBECTULIMOHHbIW Nai — MMeHHas LueHHasa bymara, yaocToBepsowas A0 Bnaaenbua
nas B npaBe COHBCTBEHHOCTU Ha UMYLLECTBO, cocTasnsawwee NMNO, npaso TpeboBaTb OT
yrnpaBnsoLwen KOMNaHMM Haanexaliero AoBepuTenbHoro ynpasnenumsa MN®, npaso Ha
nosly4yeHMe [EeHEeXHOW KOMMeHCauunm npu rnpekpaweHMn [orosopa A0BEPUTENLHOrO
ynpasnenma TNO co BceMu Bagenbuamm MHBECTULMOHHBLIX rMaeB 31oro [MNO
(npekpaweHun MNO).

NMpaBuna poBepuUTENbHOro ynpasBJsieHUs1 NnaeBbiM MHBECTULUMOHHbIM (POHAOM
(NMpasuna AOY MA®) - ycnoBusas p[orosBopa JAoBepuTesibHOro ynpasnenumsa [MNO,
YKa3aHHOro B HaCTOALWMX NpaBuiax onpeaeneHnsa CTOMMOCTU YMUCTbIX akTuBos MNO.
CronMocTb 4ymucTbix aktuBoB (CHA) - BenunuunHa, onpegensiemasi B COOTBETCTBUMU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunu, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NoAJSeXalmnx UCNOSTHEHUIO 3a CYeT

yKa3aHHbIX akTuBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaeneHus CHA MNO.

Mpasuna onpepenenma CHA - HacTosWMM NOKanbHbIA aKT ynpasnsiowen KoMNaHnu
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacyeTa cpeaHerogoson CHA MNMNO®, onpeageneHnsa pacyeTHOM CTOMMOCTU MHBECTULUMOHHbIX
naes MMN®, nopsaaok onpeneneHUss CTOMMOCTM WMMYLLECTBa, MepedaHHOro B onnaTty
WHBECTULUMOHHbIX naeB. CnpaseanuMeass CTOMMOCTb MMYLLECTBA, NepeAaHHOro B onnaTy
MHBECTULMOHHbIX NaeB, onpeaesiaeTcsa C y4eTOM aJiropUTMOB OLEHKMW, MpeayCMOTPEHHbIX

B HacTosawwux Npasunax onpegeneHua CHA.

CpepHeropnosas CHA NMU® (unnm CIFrCYA) - cpegHeronoBasi CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopasa onpepenseTca Ha Nbon AeHb B Nopsake, YCTaHOB/IEHHOM HACTOALWMUMU

MNpasunamu onpegeneHua CHYA.



MC®O - wMexayHapoaHbie CTaHgapTbl @dWHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
CrnpaBeaiMBo CTOMMOCTM aKTUBOB W BeNUYMHbI 06s513aTenbCTB  MNPOU3BOAUTCS B
COOTBETCTBMM C MexayHapoaAHbiM CTaHAapToM duHaHcoBon ot4veTHocTn (IFRS) 13
"OueHka cripaBeanunsoi ctoumoctn"! (pnanee - MC®0O 13) ¢ cobntogeHmeM TpeboBaHuUi
YkaszaHua LeHTpanbHoro baHka Poccuiickon ®depepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBepsiuBasi CTOMMOCTb - 3TO LEHa, KoTopas 6biia 6bl nmonyyeHa npu npopaxe
aKTMBa WAM ynnadeHa npu nepegade obsizaTenbCTBa B xo4e OObIYHOW cAenKW Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb LeHa BbIXoAda), He3aBMCMMO OT TOro, SIBJSIETCA SM Takas LeHa
HenocpeaCTBEHHO HabnoaaeMom UM paccymMTbiBaeTCs C MCNOIb30BaHMEM APYroro MeToaa

OLEHKMN.

Ha6bniopaemaas wu pocrynHas 6upikeBas nsowaaka - Toprosas njaowajka
POCCUNCKOM 1 (MNKN) MHOCTPaHHOM Bupxu, 3akpenneHHasa B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy YnpaBnsiwuwen KoOMAaHWM ecTb AOCTYM, KakK HanpsaMmyk, Tak U 4yepes
(PUHAHCOBbIX MOCPEAHMKOB, U HA KOTOPOM ynpasnsaLwas KOMNaHUa nMeeT BO3MOXHOCTb
pacrnopshkaTbCsl akKTMBOM (aKTMBamu). YKasaHHble 6upxkeBble Nnowaaku npuvBefeHbl B

npunoxeHun 4.

AKTUBHbIN PbIHOK - PblHOK, Ha KOTOpPOM onepaunn C akKtTMBoM WU 0653aTenbCTBOM
NnpoBOAATCA C AOCTAaTOYHOW 4YacTOTOM U B AOCTAaTOYHOM obbeme, NO3BONSAOLWEM nony4yaTb

MHpOopMaunto 06 oueHKax aKTUBOB WK 0693aTeNlbCTB Ha NOCTOSIHHOM OCHOBE.

! BBeeH B AeicTBME Ha TeppuTopumn Poccuitickon deaepaunn npukasom MuHdurHa Poccum ot 28 aekabpsi 2015 roga N 217H
"O BBeaeHMM MexayHapoAHbIX CTaHAAPTOB (WHAHCOBOM OTYETHOCTM W Pa3bsiCHeHWMM MexayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTU B AENCTBUE Ha TeppuTopumn Poccuiickon degepaunm n 0 NpnsaHaHnMmM yTpaTMBLLUMMN CUY HEKOTOPbIX
NnpuKasoB (OTAENbHbIX MOSIOXEHWI npukasoB) MuHuUcTepcTBa ¢puHaHcoB Poccuinckon ®epepaumn” (3aperncrpmpoBaH
MwuHtocToM Poccum 2 despans 2016 roga, pernctpaunoHHbin N 40940), ¢ USMeHEHUAMM, BHECEHHbIMU MPUKa3oM MuUH@KUHa
Poccun ot 11 niona 2016 roga N 111H "O BBEAEHMWN B AeNCTBUE U MpeKpaLLeHUN AeNCTBUS AOKYMEHTOB MexayHapoaHblX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopumn Poccuiickonn ®epepaumn" (3apernctpuposaH MuHioctoMm Poccum 1
aBrycta 2016 roga, pernctpaunoHHbin N 43044) (panee - npukas MuHdunHa Poccum N 111H), ¢ nonpaBkaMn, BBeAEHHbIMWU
B AelCTBME Ha TeppuTopumn Poccuinckon depgepaunm npukasom MumHdumnHa Poccmm ot 27 noHa 2016 roga N 98H "O BBeaeHuun
LOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AEUCTBME Ha TeppuTopum Poccuinckon deaepaummn m
0 TMpU3HaAHWK YTPaTUBLUMMM CWUJY HEKOTOpbIX MpuKas3oB MwuHucTepctBa duHaHcoB Poccuiickon depepaumn”
(3apeructpmpoBaH MuHioctoM Poccum 15 wmons 2016 ropa, perncrtpaunoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HAMBONbLINM A5 COOTBETCTBYHOLLENO

aKTMBa uUnn obsizaTenbCcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BC/IEACTBME HENCMONHEHUS
KOHTpareHToM 06513aTeNnbCTB NO AOrOBOPY, BK/OYas HeonslaTy KOHTPareHTOM OCHOBHOMO
Aonra n/vnu NpoueHToB, NPUYNTAOWMXCS B YCTAHOBJSIEHHbIN I0FOBOPOM CPOK, @ TaKXe B

CBS3U C BO3HUKHOBEHMEM UHbIX He6aronpmuaTHbIX COBbITUNA.

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOI0 areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOrO /Il UCMNONIHATL MPUHATbIE Ha ceba duHaHCoBbie obsizaTenbcTBa (0 ero
KpeauTtocrnocobHocTn, (GUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BbIp@XXEHHbIM C  WCMNOSIb30BAHWMEM  PEWTMHIOBOM  KAaTeropum No  OnpeAaeneHHoMn

PENTUHIOBOW LIKane.

YpoBeHb LieHbl Npu onpeaesrieHnmn CnpaBEAnMBOﬁ CTOMMOCTM - YpPOBHU LEH Nnpu

onpeaeneHnn cnpaBeasimBoi CTOMMOCTU OMNpeaensoTca B COOTBETCTBUN ¢ MCDO 13.

McxoaHble pAaHHbie YpoBHA 1 - UeHOBble KOTUPOBKWU (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHWUM WAEHTUYHbIX aKTUBOB WKW 0653aTeNbCTB, K KOTOPbIM

opraHmauuna MMeeT AOCTYNn Ha AaTy OUEHKN.

McxoaHble aaHHble YpPOBHA 2 - UCXOAHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKOTCA HabnogaemMbiMu, npaMo mManm KOCBEHHO, B

OTHOLWLEHUNN OoNpeaAENEHHOIo akTnea Un obs3aTenbcrea.

NMcxoaHble AaHHble YPOBHA 3 - HeHabnwagaeMble UCXOAHbIE AaHHblE B OTHOLLUEHMUMU

onpeageneHHoro aktmea mUiaun obs3aTenbcTBa.

OnepauyuvoHHas pebuTopckas 3afo0JIKXEHHOCTb - JebuTopckasd 3a[0/1KEeHHOCTb
KOHTpareHTa, BO3HUKalLWasa B Xo4e HOPMasbHOro ornepaumMoHHOro uukna, kotopasa ébyaer
rnoraweHa B Te4eHMe CPOKOB, YCTAaHOBJIEHHbIX B HacTodawmx MNMpasunax onpepeneHnsa CHA.
JonycTumble CpPOKM NpPOCPOYKKU, YCTaHOB/IEHHble ANs onepaunoHHOM AebuTopcKowm
3a40/1KEHHOCTU, He [AO/XKHbl MPUBOAUTL K MNPU3HaHUIO 6e3HafexHoM K MNOosyyYeHUto
3a40/1KEHHOCTU, @ TakXke K obecueHeHMI0 3a40/DKEHHOCTUN. Takasa 3a40/HKEeHHOCTb byaeT
peann3oBaHa ynpasnsiowen KoMnaHmen B nosiHOM obbeMe B CpOKMU, yKaAblBatoLMecs B
HOPMasnbHYI PbIHOYHYIO (MW BHYTPEHHIOK) MPaAKTUKY B3aUMOAENCTBUA C KOHKPETHbLIM
BMAOM AebUTOPCKOMN 3a40/IKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS

065a3aTenbCTB He AO0IXKHbI nMpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTodAwmx lMpasunax
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onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOW yNpaBstoLLEN

KOMMNaHWnn.

dkcnepTtHoe (MOTUMBMPOBaAHHOE) CyXAEeHue - 3TO [AOKYMeHTasibHO OogOopMEeHHOe
npodeccmoHanbHOe CcyXaeHue YnpaBnsiowen KoMnaHuu, coaepxawiee 060CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeAIMBOM CTOMMOCTM aKTMBOB, O BeMYMHAX,
MCMONb3yeMbIX B pacyeTe cCnpaBeanMBOM CTOMMOCTW, O BbISIBNEHHbIX OCHOBaHUAX
NpuU3HaHus/NpekpaLweHms NpuaHaHnsa akTMBoB/06a3aTenbCTB, O BbISIB/IEHHbIX MPpU3HaKax
BO3HMKHOBEHUS KpeaUTHbIX PUCKOB M MNpounXx 06CToATENnbCTBaxX, KOTOpble BAMSKOT Ha
OLUEHKY CcnpaBeanmMBonM CTOMMOCTM B cooTeBeTcTBum ¢ MCOO 13. lNpuMeHeHne Takoro
CyXAeHns aonyCcTMMO B ClyYasixX, YCTAaHOBAEHHbIX HacTosawmmMm MNpasmunamMu onpegeneHns
CYA, a TaK Xe B UHbIX UCKIKUYUTENbHbIX Clly4asX, Koraa Tekywme Metoabl onpeaeneHus
CnpaBeannMBOM CTOMMOCTU akTmBa (06s3aTenbCTBa) C YYETOM HeCTaHAApPTHbIX BHELUHMX
06CTOATENLCTB MPMBOASAT K WCKAXEHUK crnpaBensinBor CTOMMOCTW, a MpUMEHeHue
MOTMBMPOBAHHOIO CYyXAeHus obecneuymBaeT HaLeXHOe onpeaesieHue crnpaBeanvBomn
cTonmocTtn cootBeTctBun ¢ MCOO 13 um TpeboBaHMAM 3aKoHoAaTeNnbCTBa Poccumckon

depepauunu.

OBLWME NOJTOXXEHUSA

HacTtosawue MameHeHnsa u gononHeHus B MNpasuna onpeaenenna CHA (aanee - [lNpaBuna
onpepeneHns CHA) NpUMEHAIOTCA B OTHOWEHWUU BCEX NaeBbiX UWHBECTULIMOHHbIX
oHAOB nav KOTOPbIX npeaHasHa4yeHbl UCKJ/IIOYUTESIbHO ns

KBanuduuumpoBaHHbIX UHBecTopoB (aanee — MNP ) no npasneHuemMm O6uecrBa

C orpaHquHHoﬁ OTBETCTBEHHOCTbIO «/lnanor WHBecTMUUN> (nanee -
Ynpasngwouwasa KoMnaHusa), crneuvasn3mMpoBaHHbIM [Aeno3uTapmMeM KOTOPpbIX
ABNAeTcH O6wectBO (o OrpaHM'-leHHOﬁ OTBETCTBEHHOCTbIO

«CneuynannanmpoBaHHasa pAenos3vuTapHas KoMnaHua «lapaHT», pa3paboTaHbl B
cooTBeTCTBUM C DeaepasibHbiM 3aKOHOM "O6 MHBECTUUMOHHBLIX PoHaax" N° 156-d3 ot 29
Hoa6psa 2001 ropa (panee - ®epepanbHbii 3akoH "O6 MHBECTUMUMOHHBIX doHaax"), B
COOTBETCTBUM C YKa3aHueM LleHTpanbHoOro baHka Poccuinckon ®egepaummn ot 25 asrycra
2015 ropa N? 3758-Y (pnanee - YkasaHue N° 3758-Y), U NpUHATbBIMKM B COOTBETCTBUMU C

HUMN HOPMATUBHbLIMN aKTaMW.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

HacTtosawue lMpasuna onpeaeneHmsas CHA npuMeHSATCS C «22» Hoss6psa 2025 r., npu
ycnosun 4to ®oHA chOpMMpPOBAH, HE MPUHATO pelweHne O Bblaade AOMNOSIHUTENbHbIX
MHBECTULUMOHHbIX naeB doHAa, He HACTynuao OCHOBaHMe And npekpaweHma OoHaa.
Hactosawwue lNMpaBuna NnpuMeHAOTCS Ana Kaxaoro ®oHaa UCKUYUTENbHO B paMKax Tex
aKTMBOB W 06s3aTenbCTB, KOTOpble MpeayCcMOTpeHbl MHBECTUUMOHHOM Aeknapauuen

KaX[o0ro KoHkpeTHoro ®oHaa.

Ona ®oHaoB, cpok HOPMUPOBAHUA KOTOPbIX HAUMHAETCS no3aHee «22» Hosa6psa 2025r.,

HacTosAlmne I'Ipasvma NMPUMEHAIOTCA C AaTbl Ha4Yana nx CbOpMI/IpOBaHVIFl.

Ons Bcex OHAOB, HaxoaaWwmMxXcsa Ha GOpPMUPOBAHMK, NO COCTOSIHUIO Ha AaTy BCTYMNEHUS
B cuny Hactoawwux [Mpasun onpegeneHnsa CYA pencteyer pegakumsa [pasun,
yTBEPXAEHHAsA Ha MOMEHT Havana dopMmupoBaHusa doHaa. HacToswme u3MeHeHus u
aononHeHunsa B [NpaBuna noanexaTr NpUMEHEHW0 C AaTbl 3aBeplleHuns GOopMMPOBaHUS

doHaa.

[ns Bcex pOoHA0B, HAXOAALMXCSA Ha NpeKpaLleHnn, Mo COCTOSAHUIO Ha AaTy BCTYM/IEHMA B
cuny Hactosiwmx MNpasun onpeaenenns CYA aeiicTByeT peaakums MpaBun, yTBepXaeHHas

Ha MOMEHT NPUHATUA pELLEHNA O NPEKpaALLEHUNA CbOHLI,a.

Ona Bcex CbOH,ElOB, B KOTOPbIX MNOPUHATO PpeweHne O BblAa4d4e AOMNOJTHUTENbHbLIX
MHBECTULUMOHHbIX naeB ®oHAa HacTodwMe MU3MEeHeHUd U AonosHeHua B [lpaswunia
noagnexat NpuMeHEHNI0 C AaTbl 3aBeEpLLUEHNA Bblaa4n AOMNONHUTENbHbLIX MHBECTULMOHHbIX

naes ®oHAa.

N3MeHeHnsa 1 gononHeHus B HacToswme MNMpaswuna onpeaenenmnsa CHA MoryT 6biTb BHECEHDI
B C/lyyasiX, YCTAHOBJ/IEHHbIX HOpPMATMBHbIMM NpaBoBbIMM akTamm. B cniyvae
HeobXoAMMOCTN BHECEHUS U3MEHEHUI U aonosiHeHM B NpaBuna onpeaenenns CHA K HUM
npunaraeTcsa rMosCHEHME TPUYMH BHECEHUSA TaKUX W3MEHEHUW W  [OMNOSIHEHUNW W
yKa3blBaeTcs faTa Havyana NpuMeHeHUs U3MEHEHNN 1 AOMNOSIHEHUI B HacToswme MNpasuna

onpepeneHna CHA.

NMOPAAOK PACKPbITUA NMPABUJ1 ONPEAENNEHUA CHA

Mopsigok packpbitns (NpegocTaB/1€HHs) Bbi6bpaTb BepHoOe,
lNMpasun onpeneneHns CHA nocrasne X
Mpasuna onpegeneHns CYHA (M3MeHeHMSA M AOMOJSIHEHUS, BHOCUMMblE B X
Mpasuna onpegenedHna CYA) noanexaTr PpacKpbITUIO Ha cante




YnpasnsoLlen KOMMaHun nno B MHMOPMALIMOHHO-
TeNneKoMMYHUKaUNOHHOM ceTn «NHTepHeT» https://www.diainvest.ru/

- He nosgHee 5 (MaTn) pabounmx AHEeN A0 AaTbl Hayana MpUMeEHEeHUs
MpaBun onpepeneHna CYA C  BHECEHHbIMM  MU3MEHEHUSMW U
OOMOSIHEHNSAMMU.

Ha canTe YnpaBnswowein KoMnaHWM AO/KHbI 6bITb AOCTYNHbI lMpaBuna
onpeneneHna CYA, penctBylowme B TeudeHme 3 (Tpex) nocnegHux
KaneHAapHbIX NIET, U BCE U3MEHEHUS U AO0MNOSHEeHUsa B Hux 3a 3 (Tpu)
nocnegHMX KaseHaapHbIX roaa.

NOPAAOK OMNPEAENEHUNSA CHA U CPEAHEFrO4OBOM CYA NN

CYA NMNO® onpeaenseTca NO COCTOSAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYK pacCyYMUTbIBaeTCs
CYA, c y4yeToM AaHHbIX, pacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX A7 yNpaBasoLen
KOMMaHMN MCTOYHUKAX, BHE 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepnensieTcs B CPOKM YCTaHOBJ/IEHHbIE HOPMAaTUBHbIMK akTamu baHka Poccuu.

CYA onpegensietcs B COOTBETCTBMM C HacToswmmu lNMpaBunaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0653aTeNbCTB Ha MOMEHT onpeaeneHnd CYA.

CYA NMN® onpepensieTca (aata onpeaeneHns CHA):

Ha AaTy 3aBeplieHuns (OKoH4YaHus) dopMmupoBaHus MNO;

B C/ly4yae NpUOCTaHOB/IEHMS BblAauyun, MnoraweHus n obmeHa WMHBECTULMOHHbIX

naes — Ha AaTy BO30OHOB/IEHUS MX BblAauyun, noraweHns n obMeHa;

e B C/fyyae npekpaweHumsa MUNO® - Ha [gaTy BO3HMKHOBEHMS OCHOBaHUSA €ero
npekpaweHus;

e nocne 3aBepleHns (okKoH4YaHUA) dopmupoBaHua CHA TINO onpepensieTca B

nopsake:

OnucaHme nopsigka Bbi6bpaTtb BepHoe,
nocraBsuB X

ns otkpbiToro, 6up>xesoro MA®:

- Kaxkabin pabounin geHb A0 AHA, B KoTopoM MU® ncknouyeH n3 peecrpa
nno.

Ans otkpbitoro [N®, npegycmatpuBarouiero 06MEH M0 PEeLIEHUIO
yrpasJisitoLyesi KOMAaHuu :

- Kaxkabin pabounin geHb 00 AHA, B KOTOpoM MU® ncknoueH n3 peecrpa
nno;

- Ha JAeHb NpPUOCTaAHOBNEHUS nMpuemMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX NaeB B COOTBETCTBUM C peLleHnEM
ynpasnsiowen kKomnaHmm ob obmeHe BCEX MHBECTUUMOHHLIX MaeB Ha
WHBECTULMOHHbIE NMan Apyroro oTkpbitoro NMUNO.

s nHtepBasibHoro NMN®:




- eXeMecCs4YHO Ha nocnegHun pabounii AeHb KaneHaapHoro Mecsua Ao
KaneHgapHOro Mecsiua, rnpejuwecrsylowlero mecauy, B kotopoMm [MND
nckno4veH n3 peectpa NNUO;

- Ha nocnegHuii paboumii oeHb Cpoka npmema 3asiBOK Ha npuobpeTteHue,
noraweHme u o6MeH NHBECTULIMOHHbIX Maes.

HAnsa 3akpeitoro NMN®, ecnn npasunamu LY [MN® He rnipegycMoTpeHa
Bblga4a  MHBECTULMOHHBLIX  raes  rpu  [OCPOYHOM  roraLieHuu
MHBECTULIMOHHbIX MaeB:

- eXeMeCslYHO Ha mnocnegHuin pabounii AeHb KaneHgapHOro Mecsua Ao
KaneHpapHoOro Mecsua, npejlwectBylolero Mecsuy, B kotopom [MN®
nUckno4deH n3 peectpa NNUO;

- Ha nocnegHui pabounii geHb Cpoka rnpueMa 3asiBoK Ha npuobperteHne
OOMNOJSIHUTENbHbLIX MHBECTUUMOHHbIX MaeB (He BKJ/IOYAETCS, ecniu
MpaBunamm [OBepUTenbLHOro ynpasrieHuns 3aKpbITOro nMo
npeaycMoTpeH WNHOM nopsiaokK onpeneneHuns CTOMMOCTM
WHBECTULMOHHOrO nas Ans Bblaa4yn AOMNOSHUTENbHbIX NaeB);

- Ha JdaTy CoCTaB/ieHUs Cnucka BnajenbueB UHBECTUUMOHHbLIX MaeB B
c/lyyae 4acTMYHOro noraweHust MHBECTMLMOHHbBIX naeB 6e3 3asBneHus
TpeboBaHWIh BnagenbLeB MHBECTULMOHHLIX MaeB 06 nx noraweHum;

- Ha [aTy OKOH4YaHMa CcpokKa npueMa 3asBOK Ha noraweHue
MHBECTUUMOHHbLIX Maes, NpuHagnexawux snagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBJ/IEHUS CUCKa fivL, UMEKLWKMX NpaBo y4yacTBoBaTb
B 0bwwieM cobpaHum, B cnyvae npuHATUS 06WwmM cobpaHmem pelleHns o6
YTBEPXAEHUN U3MEHEHUIN U AOMNOSIHEHMI, KOTOPblE BHOCATCS B nNpaBuia
[OBEpUTENbHOIO YNpaB/eHus, Uan o nepeaave npas n 06s3aHHOCTEN Mo
LOroBopy AOBepUTENbLHOro yrnpasieHus GOHAOM APYron ynpasnsiowen
KOMMaHUKU, Uan 0 NpoaneHnn Cpoka AENCTBUSA AOrOBOpa AO0BEPUTENBHOTO
ynpasfaeHns ¢doHAO0M, NPOTUB KOTOPOro OH roaocosars.

Lns 3akpeitoro NMN®, ecnin npasuinamu Y NN npegycmMoTpeHa Bbigada
MHBECTULIMOHHbIX aeB rpu A0CPOYHOM [10rali€Hun MHBECTULIMOHHbIX
rnaes:

- eXeMecsiyHO Ha nocneaHun pabounin geHb KaneH4apHOro Mmecsua Ao
KaneHaapHoOro Mecsua, npeawecrtesyrouwero mecsdy, B KotopoMm MMNO
nUcknYeH n3 peectpa NMNNo;

- Ha nocnegHwWi pabounii AeHb Cpoka npueMa 3asiBoK Ha npunobperteHune
WHBECTULUMOHHbIX MaeB, BblAaBaeMblX MNpuY AOCPOYHOM rMOraeHum
WHBECTULNOHHbIX Maes;

- Ha nocnegHwni pabounii AeHb Cpoka npueMa 3asiBoK Ha npuobperteHune
AOMNOJSIHUTENbHbIX MHBECTUUMOHHbLIX MaeB (He BK/OYaeTcs, ecau
Mpasunnamm LOBEpUTENbHOro ynpaBfieHus 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiaokK onpeaeneHus CTOMMOCTM
WHBECTULUMOHHOIO nas ANns Bblaavyn AOMNOSHUTENbHbIX NAEB);

- Ha AaTy COCTaBJ/ieHMs CruUcKa BrajesnblueB WHBECTULUMOHHbIX MaesB B
c/lyyae 4acTMYHOro noraweHust MHBECTULUMOHHbBIX naeB 6e3 3asBneHus
TpeboBaHuii BnagenbLeB NHBECTULMOHHBIX MaeB 06 nx noraweHunm;

- Ha [AaTy OKOHYaHMsA Ccpoka TnpuemMa 3asaBOK Ha noraweHue
WHBECTUUMOHHbIX Naes, NpuHagnexalmnx Bnagesnbly MHBECTULMOHHbIX
naes;

- Ha gaTy CoCTaBfeHus cnucka nuu, MMerwux npasBo y4yacTBoOBaTb B
obwem cobpaHuu, B cnydae nNpuHATUS obwmM cobpaHmeMm peweHusa 06
YTBEPXAEHUN U3MEHEHWN U AOMONHEHUN, KOTOPble BHOCATCS B NpaBuna
A0BepuUTeNbHOro ynpasneHus, nnm o nepegade npas u o6a3aHHOCTEN MO
[OroBOpy AOBEpPUTENbHOMo yrnpasneHus GoHAOM APYron ynpaBasiowen
KOMMaHUKN, N 0 NpoaneHnn Cpoka AeNCTBUSA AOroBOpa A0BEPUTENBHOIO
ynpasaeHnsa ¢doHA0M, NPOTUB KOTOPOIro OH rosocosal.




CpepHeronosas CHA MN® (CIrCHA) Ha ntobon aeHb onpeaensieTcs B cneayowem nopsake:

OnucaHume nopsigka Bbi6paTtb BepHoe,
nocrasne X

- KaK oTHoweHne cyMMbl CHA Ha KaxAablii pabounii AeHb KaneHaapHoOro
roga (ecnu Ha paboumnit geHb KaneHgapHoro roga CHA He onpegensanach X
- Ha NnocnefHuii AeHb ee onpeaenieHns, NpeallecTBYOWNIA TaKoMy AHHO)
C Ha4vana roja (c AaTbl 3aBepweHns (okoH4YaHus) dopmmpoBaHus MNO)
A0 aatbl pacyeTta CICHA K ymcny pabouunx AHeln B KajJeHAapHOM roay.

- Kak oTHoweHne cyMmbl CHA Ha Kaxablii pabounii AeHb KaneHaapHoOro
roga (ecnu Ha pabouunit geHb KaneHgapHoro roga CHA He onpeaensanacbh
- Ha nocnefHui AeHb ee onpeaenieHns, NpeallecTBYOWNIA TaKoMy AHHO)
C Ha4yana roga (¢ AaTbl 3aBepweHns (okoH4YaHus) dopmmposaHus NMUO)
Ao aatbl pacdeta CICHA Kk umucny paboumnx AaHel 3a 3TOT NEPUOA,.

B uenax onpegeneHnsa CICHA nop paton, 3a kKoTtopyt onpegensetrca CHA TNO,
noHMMaeTcsa Kaxaasa aata onpeaeneHns CHA MU, ykasaHHas B HacToawmx lpaBunax
onpeaeneHusa CYA.

CHA MWD, B TOM uucne cpepHerogosas CHYA TIN®, a TakXe pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMU® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB MocC/e 3ansaTon,
C NpUMEeHeHWeM npaBwu/l MaTeMaTU4yecKoro oKpyrineHus B BantoTe onpegeneHna CHA B
cootBeTcTBUMM C [Mpasunamu AY MNO, pencrteyrowmmm Ha aaTty onpeaenenums CHA. B
cny4yae ecnu B MNpasunax Y MO He yka3aHa BanoTa, B KOTopon onpeaenstotcs CHA, B
ToM yucne CIFCHA, nnmn pacyetHass CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTU ONnpenenAoTCA B DY6J'IFIX.

norpAAOK ONPEAENNIEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOUMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULMOHHDbIX NMAEB NMNo®

CrouMoCTb uMMyLlecTBa, NepefaHHOro B onNaaTy WHBECTUUMOHHbIX naes [MANO,
onpepensieTca B COOTBETCTBUM C TpeboBaHuamu depepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (GOHAAX», NPUHATbIMM B COOTBETCTBUM C HUM HOPMATMBHbIMU akTaMy,
TpeboBaHmaMM YkazaHuna N2 3758-Y un HacToawmmm MNMpasunamum onpeaeneHns CHA.

[aTa, No COCTOSAHMIO Ha KOTOPYI onpeaesnsderca CTOMMOCTb MMYyLLeCTBa, NepeiaHHoro B
onsaTy MHBECTUUMOHHbIX naes MNMUN®, He MoxeT 6bITb OnNpeaeneHa paHee aaTtbl nepeaayun

TakKoro wuMmywecrtBa B oOMjlaty WHBECTUUMOHHbLIX Ma€B, 3a WCK/IK4YEeEHMEM Chy4daEeB



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

[laTta, No COCTOSAHWUIO Ha KOTOPYI ornpeaensieTcss CTOMMOCTb MMYLLEeCTBa, nepeaaHHoro B
onsaTy MHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHMK OTYETa OUEHLWNKa, He MOXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl NepeAayn Takoro MMyLlecTBa B OnNsaTy MHBECTULMOHHbIX
naes MNO.

CToMMoCTb WMMyLlecTBa, NepefaHHOro B OMJaTy MHBECTUUMOHHbIX naes [NO,
onpeaenseTcsa no COCTOoAHMIO Ha 23:59:59 Ha paTy nepepjadm uMmyllectsa B onnaTty

MHBECTULMOHHbLIX naes MNO,

KPUTEPUU MNPU3HAHUA (MPEKPALLEHUA MPU3HAHWUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTmBbl (0bs3aTenbCcTBa) NpuHUMalTCA K pacdety CHA B cnyyae wux nNpu3HaHuMs B
cooTBeTCcTBUM ¢ MCOO, BBEeAEHHbIMU B AENCTBUNE Ha Tepputopum Poccurickon Gegepaunm.
KpuTepun npusHaHus (NpekpalieHuns npusHaHus) akTueoB (0653aTenbCTB) B COCTase
akTMBoB (06s3aTenbctB) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [TpUNOXKEHUAX

HacToswmx MNMpasun onpeaeneHmna CHA.
METOAblI ONPEAEJNTIEHNA CTOUMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTuMBbI N 0653aTenbcTBa NMN® oueHnBatoTCs NO CnpaBeaIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucie onpeneneHHad Ha OCHOBaHMM OTYeTa OUEeHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHMAMM DenepasibHOro 3akoHa ot 29 uiong 1998
roga N2 135-03 «06 oueHo4yHOW peaTenbHoCcTM B Poccunckon  ®depepaunmn»,
onpepensetca 6e3 y4yeTa Ha/Oros, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccunckon denepaumm MM MHOCTPAHHOIO rocyaapctBa npw
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCsad Ha OCHOBAaHMW OTYETa OUEeHLMKa, ecln TakKom
OTYEeT COCTaBfIEH OLEHLWMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbI CaMoperynmpyeMblix
OpraHusauun OLEHLMKOB He MPUMEHSISIUCb B TeYeHue ABYX NIeT B Konu4vecTtse ABYX U
bonee pas Mepbl AUCUMMIMHAPHOIO BO3AEUCTBUS, NpeaycMoTpeHHble deaepasibHbIM
3akoHoM "O6 oueHo4YHOW pedATenbHOCTM B Poccunckon degepaunn”, a Takxe

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

OLEHOYHON AeATEeNIbHOCTHU.

B cnyyae onpepeneHusi CTOMMOCTM aKTMBa Ha OCHOBAHWKM OTYETA OLEHLUMKA AaTa
OLEHKN CTOMMOCTM AOSIKHA 6biTb HE paHee OA4HOro roga A0 AaTbl, MO COCTOSIHUIO Ha
KOTOPYIO OMpeaensieTcss CTOMMOCTb YMCTbIX aKTMBOB (CTOMMOCTb akTuBoB) MU®, 3a
NCKJIIOYEHNEM CUTyaLMW, KOrda CTOMMOCTb aKTMBa MaeBOro WMHBECTULMOHHOro coHAaa
MCNONb3yeTcs B LENSX OCYLIECTBMIEHUS BblAAYM, MOralleHMs MHBECTULMOHHbLIX MaeB
naeBoro MHBECTULMOHHOIo oHAa. B 3TOM criyyae gaTta OLEHKM CTOMMOCTU A0JIXKHa 6biTbh
He paHee 6 (lWecTW) MecaueB A0 AaTbl, MO COCTOSIHUIO Ha KOTOpPYL onpenensieTcs

CTOMMOCTb YUCTbIX aKTUBOB (CTOMMOCTb aktTueoB) MN®.

CTOMMOCTb aKTUBa OMpeaensieTcd Ha OCHOBAaHMM [OCTYMHOMO Ha MOMEHT
onpeaenenns CYA (CTOMMOCTM aKTMBOB) OTYETa OLIEHLUMKA C AaTON OLEHKW, Hambonee

611M3KOM K AaTe onpeaeneHns CTOMMOCTM aKTUBa.

MeToauKkun onpeneneHus CI'IpE]BE,EU'IVIBOVI CTOMMOCTUN KOHKPETHbLIX aKTUBOB U ob6s3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYHOLWMX NPUNOXKEHNAX HacToawmx MNpasun onpeaeneHunsa CHA.

NOPAAOK KOHBEPTALMU CTOMMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIVOTE, B APYI'YIO BANIOTY

Cnpasennueas CTOMMOCTb aKTUBOB M 06513aTeNbCTB, OnpeAesieHHas B BaakoTe, OT/IMYHOMN
OT poccuinckoro pybns, nognexuTt nepecyety B pybsun no 6upxxeeBoMy Kypcy Ha adaTy
pacyeta CHA. [IOoCTyNHbIM PbIHKOM B LieNIAX onpeaeneHmns bupxesoro Kypca siBnsercs

MAO «MockoBckasi bupxa».

B kauecTtBe 6MpXKEBOro Kypca NpMMeHseTcsa LeHa 3akpbiTvsa no caenkam cnot (TOD) no
COOTBETCTBYHOLEN BantoTe, paccuntaHHas bupxxen Ha aaty onpeaeneHns CHA no
COCTOSIHMIO Ha BpPeMS OKOHYaHUSA TOProB B CUCTEMHOM pexume, npu ycnoBum
NOATBEPXAEHNSA ee KOPPEKTHOCTU. LleHa 3akpbITUA NPpU3HAETCs KOPPEKTHOW, ecnu
pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb M 06BEM TOProB HE paBeH HYJIIO C

nposepkon (CLOSE) <>0.
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B ToM cnyyae, ecnun 6upxxeBoi KypcC BantoTbl HE YCTAHOBJIEH MO MPUYMHE OTCYTCTBUIS
AOMyCKa BantoTbl K TOpraM Uam OTCYTCTBUS TOProB OTAE/bHbIM MHCTPYMEHTOM, B TOM
yucne B Crlyvyae nNnpMoCcTaHOBKM/MpeKpaLweHns TOpros, ANs Lenen oueHKu
npumeHsaeTcsa Kypc LleHTpanbHoro 6aHka Poccuinckon ®epepaumun (fanee — baHka

Poccun).

Ecnv Ha paTty onpeaeneHna CHA ans MHOCTpPaHHOM BastoTbl HE YCTAHOB/EHbl HupXKeBble
Kypcbl 3akpbiTvsa TOD MAO «MockoBckas 6upxa», a Takxe He ycTaHoBNeH Kypc baHka
Poccuun, aonsa nepecyeta B pybnm ncnonb3yetcs Kpocc Kypc, onpeaensieMblil Cieayowmm

obpasom:

Kpocc kypc = CUR/USD * USD/RUR,

rae:

USD/RUR - 6upxeson kypc aonnapa CLIA, Ha aaTy pacdeta CHA;

CUR/USD - kypc BantoTbl, B KOTOPOW Bblpa)eHa crnpaBeasinBas CTOMMOCTb, K [lonnapy
CLUA, nonyyeHHbIM No AaHHbIM MHPOPMaUNMOHHOro areHTcTtBa CnboHac 06 06MEHHbIX

KypcCax LUMPOKOro nepeyvyHsi MUHOCTPaHHbIX BantoT K agonnapy CLUA.

B cnydyae oTcyTcTBMS Kypca BantoTbl k gonnapy CLUA, ncnonbayercsa Kypc

Bas1lOTbl K €BPO.

Kpocc kypc = CUR/EUR * EUR/RUR

NOPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U UCIMNMOJIb3OBAHNA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOOOB, CBA3AHHbIX C
AOBEPUTEJ/1IbHbLIM YINPABJIEHUEM NMN®

Peseps Ha BbINNaTy BO3HarpaxaeHus ynpasnsoLien KOMMNaHuu,
cneymann3npoBaHHOMY Aeno3nTapuio, ayauTOpCKOW opraHusauum, oueHwuky MNo u
nvuy, OCYyLLecTBNAKLWEMY BeAeHWe peecTpa BnajenbueB WHBECTULMOHHbIX naes MNMNO
(hanee — pesepsB Ha BbiNNaTy BO3HArpaXaeHusl) He BKJIOYAEeTCs B cocTaB 06s3aTenbCTB

npu onpegenermn CHA MNMNO.
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Pe3sepB Ha BbiNnaTy BO3HArpaxaeHusd, pa3Mep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHMS, He BK/IKOYAETCa B cocTaB obsaszaTenbcTts MANO.

NHble pe3epBbl He HGOPMUPYIOTCSH U HE BKIKOYAKOTCA B cocTtaB obsa3atenncTts MNOD.

Mopafaok MNpu3HaHWsl, MpeKpaweHUs Mpu3HaHus U onpeaeneHust cnpaBeasvBOM
CTOMMOCTW BO3HArpa>xaeHuii M pacxofoB, CBSI3aHHbIX C AOBEPUTENIbHbLIM YMNpaBiEHUEM,

ykasaH B [1punoxeHun 8.

NOPAAOK YPEIYJINPOBAHMA PA3HOIJIACUMA MBEXAY
YNPABJIAIOLWLEN KOMMAHMUEN n CNEUMNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENNIEHUN CHA

1. NMpouyecc cBepku CHA

YnpaBnswlwas KomnaHua U CneuvanusmpoBaHHbIA  Aeno3vTapuii  Ha  Aathl,
npeaycMOTPeHHble HacToawmuMmM MNpaBunamum, ocyLecTBNsaloT ob6sa3aTenbHyto ceepky CHA
M CTOMMOCTWU OZHOI0 MHBECTUUMOHHOro nas doHAa. Ansa aToro Ynpaensiowlas KOMMNaHUs
dbopMupyet 1 nepenaet B CneumanmnsanpoBaHHbIA Aeno3UTapuii CnpaBKy O CTOMMOCTU

UUCTbIX akTMBOB POoHAA.

CneumanmsmpoBaHHbIM geno3utapun ocywectenser ceepky CHA un  pacyéTHom
CTOMMOCTM OAHOI0 MHBECTUUMOHHOro nas ®doHAa, pacCuUMTaHHbIX YNpaBAaswoLwen

KOMMNaHuen, ¢ cobCTBEHHbIMMU pacyéTaMu AaHHbIX NokKasaTenen.

MpaBunbHOCTb onpeaeneHns CYA 1 pacyéTHoO CTOMMOCTU OZIHOrO WHBECTULIMOHHOIO
nasa ®oHaa NoATBEPXAAETCS MOAMNUCHID YNOJIHOMOYEeHHOro nuua CneunannsmpoBaHHOro
Aeno3ntapus 1 3aBepsieTca nedvatbio Cneumann3npoBaHHOro Aeno3mnTapusa Ha CrpaBKe o

CTOMMOCTU YUCTbIX akTMBOB PoHAA MK B OpME 3/1EKTPOHHOI0 AOKYMEHTA.

B cnyuyae obHapyXeHus CyLeCTBEeHHbIX PacxXOXAEHWW, BbISB/IEHHbIX B Npouecce
ceepku, CneuvanmsmpoBaHHbIM Aeno3nTapui HanpasnseT Ynpasnstowen KOMMaHuu
MHOpPMaUKIO C pe3ynbTaTaMu No CBeEpPKe AaHHbIX YYéTa nMmywectsa ®oHAa C yKasaHuem

NO3MLUMK, MO KOTOPbIM 6blNn 0O6HapyXXeHbl AaHHblE PacXOXAEHUS.
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2. BbisBneHMe pacxoxxaeHuu B npouyecce ceBepku CHA

Mpu BbISIBNEHUN PaACXOXAEHMN MO COCTaBy aKTMBOB npu pacyéte CHA OdoHpa
Ynpasnsawwas KkomnaHma n CneunmanmsmpoBaHHbI AeN03UTapuii OCYLLECTBASIOT CBEpKY
aKTMBOB W 0653aTenbCTB, MO KOTOPbIM BbISIB/IEHbl PACXOXAEHUs, Ha npegMer
NPaBUNbHOCTU MX Y4Y€Ta B COOTBETCTBUU C KPUTEPUSAMWU UX MNPU3HAHUA (NpeKkpalleHus

NpU3HaHUA).

MNpn obHapyXeHUn pacxoXAeHWMn MO CTOMMOCTM aKTMBOB Npu pacyéte CHA doHpa
Ynpasnawwas komnaHmsa u  CneuvanusnpoBaHHbIA  AEn0o3uUTapui  OCYLLECTBASIOT

cneaywouime AencTens:

e cBepka wuHdbOpMauuMu, WUCMOAL3YEMOW ANs oOnpeaeneHns crnpaBeanvBon
cToumocTn aktmeosB (obazaTtenbctB) ®oHaa, B TOM 4yucne, €€ UCTOYHUKOB U
nopsiaka ux Bblbopa;

e CBEepka nopsaka KOHBepTauum BeNUYUH CTOMMOCTEN, Bblpa)KEHHbIX B OAHOWM

Ba/lOTe, B APYrylo BaloTy.

Mocne yCTpaHeHWsI BbISIBIEHHOW MNPUUMHbI  pacxoxaeHwin B pacdete CYA
Ynpasnsawouas KoMmnaHmsa n CneumanmsanpoBaHHbIi Aeno3uTapuii NOBTOPHO OCYLLECTBASIOT

OENCTBUSA, NpeayCcMOTpeHHble B N.1 HacToswwmx Mpasun «Mpouecc ceepkn CHA».

3. BbiaBneHue ownbkmu B pacuetre CHA U CTOMMOCTHU OQHOIO

MHBECTULIMOHHOIO nasn

B cnyyae BbiaBieHUs OWMOKM/MNOSABNEHUS HOBOM MHGoOpMauum B pacyéte CHA u
CTOMMOCTM OAHOr0 WHBECTUUMOHHOro nas CneunanmsmpoBaHHbIA Aeno3uTapum W
Ynpasnswowasa kKomnaHus He no3gHee 5 (lMatm) paboumx AHen C yKasaHHOM AaThbl
opopMnsAT AKT BbisiBNeHMs owunbknm B pacyéte CHA M npoBOAST COOTBETCTBYIOLLYIO

npoueaypy KOppeKTUpPOBKM OLNOEKN.

B cnyyae, ecnun Ha aaTy, NO COCTOSAHUIO Ha KOTOPYH BbisiBNeHa owmnbKa, OTKIIOHEHWE
CTOMMOCTM akTmBa (0b6s3aTenbCcTBa), UCNOAL30BAHHOM B pacyéTe, COCTaBSIET MEeHee, YeM
0,1% koppekTHoM CHA, n oTkioHeHne CHA Ha 3TOT MOMEHT pacyeTa COCTaB/SET MeHee
0,1% koppekTHOn CHA (panee VMMeHYKTCS OTK/IOHEeHUS), NPOU3BOAUTCSA MpOBepKa, He
npuveena N BbisiBieHHas owunbka K OTK/IOHeHuaM, cocTtasnsawwmm 0,1% u 6onee ot

KoppekTHon CHA, B nocneayowmx agatax.
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Ecnn paccuuTaHHble OTKIIOHEHMS B KaXAaylw W3 AaT coctaBunm MmeHee 0,1%,
nepepac4yér CYHA M CTOMMOCTM OAHOr0 MHBECTULMOHHOro nas ®oHAa He NPOM3BOAUTCA.
Ynpasnswowasa komnaHua u CneuvanusmpoBaHHbIA Aeno3uTapuin  MNPUHUMAOT  BCe

HeobxoauMble Mepbl 4719 NpefoTBpaLleHNs NOBTOpeHUs owmnbku B byayLiem.

B cnyvyae, korga B Kakyr-nmbo n3 gat ob6a OTKNOHEHUS MNN O4HO U3 HUX COCTaBnseT
0,1% wn 6onee koppektHOM CHA, Ynpasnswwasa komnaHuma wn CneumanmnsnpoBaHHbIN
Aeno3nTtapuii ocylecTBnatoT nepepacyét CHA n CTOMMOCTM O4HOIO MHBECTULMOHHOIO nas

doHAa 3a BeCb Nepuoa, HaumHasa ¢ AaTbl AOMNYLLEHNS OLLNBKN.

B cnyyae, ecnn ¢ MOMeHTa gonyuweHns ownbkn, npusewen K nepepacyéty CHA u
CTOMMOCTM OAHOro MHBECTUUMOHHOIro nas ®oHAa, OCYLEeCTBAAIUCL Onepaumn rno Bblaaye
UM MNOoraweHun MHBECTULWMOHHbLIX MNaesB, TO YMpaBndwLwWas KOMMAHUA OCYLLeCTBNgeT
pacyéTbl C BnagenbuaMn MHBECTUUMOHHbIX naeB doHaa NO BO3MelweHuUo yuwepba B

COOTBETCTBUU C Tp66OBaHVIF|MVI ﬂeVICTBYPOU.lEFO 3aKOHOAAaTENbCTBA.

Mpun HeobxoauMMOCTU YnpaBnstowas kKomnaHua n CneumanusanpoBaHHbIA Aeno3uTapui

BHOCAT MUCNpaBJIEHNA B PErMCTPbl YYETA.
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NMPUNOXEHWE 1. MEPEYEHb AKTWUBOB, NOAJTEXXALLNX OLUEHKE OUEHLLNKOM

Ha ocHoBaHWM oTueTa oueHwMmka B NMNO oueHMBaOTCA Cneayowmne akTUBhbI:

OnuncaHue Bbi6patb
BepHoe,
nocrasnse X
LleHHble 6yMarM, no KOTOpbIM B COOTBETCTBMM C HACTOALMMU X

[MpaBunnamMn onpeaeneHus C4YA OTCYTCTBYKT UHbIE Ccnocobbl OLLEHKM
Jonn B ycCTaBHbIX KanuTanax pOCCMﬁCKMX obwecTts C OrpaHMHEHHOVI
OTBETCTBEHHOCTbIO

MpaBa y4yacTMsa B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMEpYeCKMX
opraHmsauum
HeaBumxnmoe nmyLecTso

MMyuwlecTBeHHble nNpaBa W3 [OOroBOpPOB Yy4yacTus B OOJSIEBOM
CTPOUTENbCTBE

MMywlecTBeHHble MpaBa, CBfA3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha 06bekT HeaBmXMMoCTU (ero 4acTb) nocne
3aBEepLUeHMsT ero cTpouTenbcTBa (CO34aHME) M BO3HUKaWLWMe U3
[O0roBopa, CTOPOHONM MO KOTOpPOMY SBSIETCS HOpUANYECKOEe N0,
KOTOPOMY MNPUHAANEXUT NpaBo COBCTBEHHOCTU WM MHOE BeLWHOoe
npaBo, BK/OYas NpaBO apeHAbl, Ha 3eMEJIbHbIN Yy4acTOK, BblAENEHHbIN
B YCTaHOBJIEHHOM nMopsake Ans uenenm crpouTenbcTBa ob6bekTa
HeaABMXKUMOCTK, U (UN) MMEKLWNMM pas3pelleHne Ha CTPOUMTENLbCTBO
obbekTa HeaBMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4yactke, nmbo
OpUANYECKOE NINLIO, UHBECTUPYIOLLEE AEHEXHbIE CPeACTBa UM WUHOE
MMYLLIECTBO B CTPOUTENBLCTBO 06BbEKTa HEABUXMMOCTH

MMywlecTBeHHble NpaBa W3 [A0roBOPOB, Ha OCHOBaHUW KOTOPbIX X
OCYLLECTBNSIETCA CTPOUTENLCTBO (CO3aaHMe) O6beKTOB HEABUXMMOIo
MMYyLLEeCTBa Ha 3eMesIbHOM y4YacTKe, KOTOpbIn (MpaBo apeHAbl KOTOPOro)
coctasnseT aktuebl NMAD

MMywlecTBeHHble MNpaBa W3 [A0OroBOPOB, Ha OCHOBaHUW KOTOPbIX
OCYLLECTBISIETCS PEKOHCTPYKLUMS 06bEKTOB HEABUXMMOCTHU

MpoekTHas AOKYMEHTauus AN CTPOUTENbCTBA WM PEKOHCTPYKLINK
obbekTa HeABMXXUMOCTU

Bekcens, ecnu NMNO® - Bekceneaep>katesnb (TONbKO NPpU OTCYTCTBUM MUHbIX
CnocoboB OLEHKM)

MpaBa apeHAbl HEABMXMMOIO MMYyLLECTBa W Ha WUHblE aKTUBblI B opMe
npasa NoJib30BaHUS

Jebutopckasa 3ado0/KeHHOCTb, B C/lydae Haauuma Npu3HaKoB
obecueHeHMs WM HEBO3MOXHOCTWM MPUMEHEHUS MHbIX MeTOA0B
onpeeneHus cnpaseasiMeon CTOMMOCTHU

BHebuprxeBble Npon3BoaHble PUHAHCOBbIE UMHCTPYMeHTbl (BIMNON) naun X
oTAenbHble napameTpbl BIM®W, B TOM u4yucne uUeHa MWCNOJSIHEHMUSA, B
cnyyaax npeaycMoTpeHHbIX HacTosawmnmm Npasunamu onpegenenHmns CHA

X| XX X

x| X| X| X| X




NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbINJIATY BO3HAIPAXXAEHNA U ETO UCNOJIb3OBAHUWE B TEYEHUE
OTYHETHOIo rogA

Pe3epB Ha BbiMsaTy BO3HarpaXaeHust ynpasBnsiiolen KOMNaHuM, crneumann3mMpoBaHHOMY
Aeno3uTapuio, ayaAUTOPCKOWN opraHu3aunm, oueHwmky ®oHaa v nnuy, oCcyLecTBAsSoWeMy
BeAEeHMe peecTpa BnaaenbLeB NHBECTULUMOHHbLIX NaeB MNMU® (aanee - peseps Ha BbinnaTy

BO3HarpaxaeHus) HE BkntovaeTcs B coctas oba3atenbcTB npu onpeaenerHnn CHA MNO.
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NMPUJITOXEHWE 3. MOAEJIN N METOAbI OLLEHKN CTOMMOCTU LEHHbIX BYMAT

OBLUME NMOJIOXXKEHUA

NS oueHKn cnpaBeanvBOM CTOMMOCTU LEHHbIX ByMar UCNoAb3yHTCA UCXOAHbIE AAaHHbIE YPOBHSA 1, 2 n 3. Mpn 3TOM
HamboNbLLIMN NPUOPUTET OTAAETCH LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAaHHblE
YpoBHSA 1) 1 HAUMEHbLUNI NPUOPUTET - HeHabNaaeMblM UCXOAHBIM AaHHbIM (MCXOAHblE AaHHble YPOBHSA 3).

Bbi6bop yMeCTHbIX METOA0B W MoAesien onpeaeneHns CcnpaBeasMBon CTOMMOCTU LEHHbIX ByMar U MCTOYHMKOB MCXOAHbIX
OaHHbIX, HEobXxoAMMbIX ANs OonpeaesieHuMs cnpaBensinBoi CTOMMOCTM, 3aBUCUT OT AEWCTBYHOLUMX OrpaHUYEeHU Ha
pacrnopshXeHune LueHHbIMM ByMaramum Ha COOTBETCTBYOWMX pbiHKax. CTOMMOCTb LEeHHbIX 6ymMar ogHOro BMaa wWin ogHOro 1
TOro e BbiNyCKa HaAeXUT onpeaensTb C UCMOJIb30BaHMEM OT/IMYaoWmMxcs (pa3HbiX) METOAOB ONpeaeneHnss CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOSATENLCTBAX, C YYETOM KPUTEPUEB, OTpa>karoLmx
CNOCOBHOCTb pacnopsiXaTbCs LUeHHbIMKM 6ymaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbLCS, B TOM YMUC/€ MECTO XpaHeHUs
LeHHOMW byMaru; AeWCTBYyloWMe OrpaHUYuTeNbHbIE Mepbl, BBEAEHHble B OTHOWEHUN Bragenbua LeHHbIX 6ymar (MHOoro
nvua, ocylwecTBasiowero npaesa nNo uUeHHbIM 6ymaram) numbo umHOro nuua (opraHmsauumn), B KOTOpPOM (KOTOPOM)
YUYMTbIBAKOTCA NpaBa Brajenbla LeHHbIX 6ymar, coctasnsaowmx nmywectso MNMN®; aocTynHOCTb 6UpXx n (Uan) Topro.bixX
nnowanok ana 6pokepos, ¢ KOTOpbIMK 3akntoueHsl YK .Y. NMN® cooTBETCTBYOLWME A40roBopbl (cornaweHus).

AKTUBHbIM PbIHKOM /151 LieHHbIX 6yMar, AOMNYLEHHbIX K TOPraMm Ha POCCUMIACKOM UM MHOCTPAHHOW 6upxxe NpusHaeTcs

NOCTynHas n Habnoaaemas 6upykesas niollaaka B clydae 0JHOBPEMEHHOIO COB/OAEHUS HUXKENEPEUNCNEHHbBIX YCIIOBUN:

e LeHHas 6ymara gonyuieHa K Topram Ha poCCMHUCKOM MU MHOCTPaHHOW Bupxe, npuBeneHHom B MNpunoxeHun 4,
M Ha 3Tux 6upixax ynpasnsiowas KOMNaHUS UMeeT BO3MOXHOCTb pacnopsiXaTbCs ueHHOW 6yMarom, B TOM
ymucne c yyactuem 6pokepa;

e HanuMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHuss cnpasBeasiMBoM CTOMMOCTM MNPWU HaIW4YUKU HEHYNEeBOro

obbema TOpros Ha agaty onpegeneHns CHA (B cny4dae, ecnm Ha BCeX AOCTYMNHbIX U Habnogaemblx 6UpxeBbIX
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naowankax 6bln HETOProBbIM AeHb Ha AaTy onpeneneHns CYHA - aHanu3MpyrloTCa AaHHblE MOCNeAHero
TOProBOro AHSA Ha AaHHbIX NJowaakax, npejwecTByowero HETOProeomy);

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

e COBOKYMHbIN 06beM caenok 3a nocneaHue 10 Toprosbix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCcTBYOWMA pybneBbln 3KBMBANEHT NO Kypcy BaHka Poccunm Ha gaTy onpeaeneHus akTUBHOMO

pblHKa (naty onpeneneHna CHA), ecnu obbem caenok onpeaeneH B MHOCTPAaHHOM BastoTe).

Kputepuin o KonmyectBe CAENOK NPUMEHSETCS B Cllyyae, eciim Ha BCeX AOCTYMHbIX HabntoaaeMbiX pblHKaxX, Ha KOTOPbIX
TOopryeTtcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MH(OPpMauUuM eCcTb AaHHble O KOJIMYecTBe caenok. B oTcyTcTBuM
KpUTEPMUS O KOJIMYECTBE CAENOK XOTS 6bl HA OAHOM AOCTYNHOM HabnoAaeMOM pblHKE ANS OnpeaeseHns akTUBHOIO pblHKa
NPUMEHSIETCS TONIbKO KPUTEPWUIA COBOKYMHOro obbema caenok 3a nocreaHue 10 ToOprosBbiX AHEN, KOTOPbIA AOJHKEH
npesbiwaTte 3 000 000 pyb6bnen (Mnm COOTBETCTBYIOLWNIA pybneBbin 3KBUBANEHT no Kypcy baHka Poccum Ha paty

onpeaeneHns akTUBHOIoO pbiHKa (AaTy onpeaeneHus CYA), ecnu o6beM cAenok onpeaeneH B UHOCTPAHHOM BanoTe).

B cnyuae, ecnu ueHHas 6yMara ToOpryeTcs Ha poCCUNCKOM BUpxe B OCHOBHOM peXuMe TOProB C pacyeTaMu B py6nsax u B
WHOCTPAHHOW BaniTe M TakuMe pPeXuMbl TOProB AOCTYMHbl ANS COBEPLUEHMS CAENOK 3a cyeT umyuwectsa MUD, To
COBOKYIHbIA 06bEM CAENOK U KONTMYECTBO CAENOK onpeaensieTcs no obuwemy o6beMy TOpros C pacyetamu B pybnsax u B

MHOCTPaHHOW BantoTe.

OnpeaeneHne akTUBHOIO pbiHKA OCYLLECTBNAETCS C YYETOM TOr0, YTO BO3MOXHOCTb MCMNO/Ib30BaHUSA AaHHbIX NOCNeAHEro
TOProBOro AHA Ha TOProBbIX MJowagKkax He NpUMeEHseTCa B Cllydae, Korga HeTOproeblin AeHb (MM OTCYTCTBME TOProB Ha
(oHOOBOM pblHKE) CBSiI3aH C MPUOCTAaHOBKOW TOProB Mo peweHuio baHka Poccmu, NpuUOCTaHOBKOM TOProe B Cliyyae
OOCTUMXKEHUS YCTAHOBMEHHbIX 6UMpXXen MNOporoBblX 3HAYEHUN WAU UHBIMKM COBbLITUAMM (COrNAacHO MOTMBUPOBAHHOMY
CYXAEHUIO ynpaBnstowen KoOMnaHnum), CNOCOBHbIMU CyLLEeCTBEHHO MOBAMATb Ha U3MEHeHWe cnpaBeasMBoOM CTOMMOCTU B
TAaKOW HEeTOpProBbli AEeHb MO CpaBHEHWUK C NocneaHUM TOpProBbIM AHeM. B cny4yae, ecnu BO3HMKLWIME 06CTOATENbCTBA
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NpUBOAAT K 3aTPyAHEHNIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeaMBoi CTOMMOCTM aKTUBOB, YNpaBnstowlas KoMnaHus
o6s13aHa NPUOCTaHOBUTbL BbiAayy, noraweHne u obMeH MHBECTULMOHHbLIX MAEB MaeBoOro MHBECTULMOHHOIo ¢oHaa no
NpUYNHaM, He 3aBUCALLMM OT YyMNpaBsOLWENA KOMMaHUM, 6€30THOCUTENbHO TMMNA MNAaeBOro MHBECTULMOHHOro doHaa u
HEe3aBMCUMO OT haKTUUECKOIro NpoBEeAEHMS NPOLIeAYp NO Bblaaye, NOralleHnto 1 06MeHY MHBECTULIMOHHbIX MAaeB B MOMEHT

BO3HMKHOBEHUSI 0693aHHOCTM NO NMPUOCTAaHOBJIEHUIO.

Mpu onpeaeneHnn cnpaBeanBon CTOMMOCTU AONTOBOM LeHHON ByMaru, cnpaseanmeasi CTOMMOCTb A0JIFOBOWN LLeHHOM
6yMarn onpeaensieTcsd COBOKYMHO C HaKOMAEHHbIM KyMOHHbIM A0X0A0M. CyMMbl HAaKOM/IEHHbIX KYMOHHbIX AOXOA0B MO
LeHHbIM ByMaram oUeHMBAKOTCA B CYMME, MCYUCNIEHHOM NCX0AS N3 CTaBKM KYMOHHOIo A0X04a, YCTAHOBIEHHOWN B peLleHnH

O BblNyCKe (,EI,OI'IOJ'IHVITEJ'IbHOM BbII'IYCKe) NN NPoCcneKTe 3MNUCCUOHHbBIX LEHHbIX 6YMaF.

B cnyyae, ecni NpocneKkToOM LeHHbIX GYMaF npeayCcMOTpEHbI NEpEMEHHBLIE KYTMNMOHbI n/vnu HOMWHanN, BEMYNHA KOTOPbIX
HEN3BEeCTHbl U/MNN 3aBUCUT OT onpeaeneHHbIX r|0Ka3aTene17|, M OUEeHKa UeHHOM 6YMaFVI npon3BoanNTCAa B YC/IOBUAX
OTCYTCTBNA aAKTUBHOIo pblHKa, TO ANA OUEHKWN BENMNYUNHbI TaKUX nnaTexen MCMONb3YETCA MNOPAAOK, OMNUCaHHbIN B

MpunoxeHnn 32.

Ecnu cnpaBeannBas CTOMMOCTb LIeHHOW 6yMaru onpeaensercs Ha NepBOM YPOBHE M HA OCHOBHOM aKTMBHOM 6UpPXXeBOM
pblHKE LeHHas 6yMmara TOpryetcs B pexuMmax TOProB C pacyeTtamu B pybrsix U MHOCTPAHHOW BastoTe, TO NMPUOPUTETHO
MCMONb3YIOTCA LIEHbI TOFO peXxuMa TOpros, Mo KOTOPOMY Ha AaTy OLEHKM onpeaeneH Habonblunii 06beM MO KOMMUYECTBY

LeHHbIX 6bymar 3a npeabliaywme 30 TOpProBbiX AHEN.
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Ana oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNnAaxX Hactodwmx npaBnsl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOW pPbIHOK AJ1f1 LiIeHHbIX 6yMar B
uenax Hacroswux Mpasun
onpepneneHus CHA

MopsAAOK NPU3HaHUSA PbIHKA OCHOBHbIM

Ans ueHHbIX 6yMar poCCUMMCKUX SMUTEHTOB
(3a ncknrouyeHneM o6aMraumin BHeWHNX
o6MraumMoHHbIX 3aMMoB Poccumnckomn
denepaumm u 4eHHbIX 6ymar
MeXAYyHapoAHbIX KOMNaHM), AONYLYEHHbIX
K TOopram

MockoBckad 6Mp>|<a, ecnu MockoBckas 6V|p>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi bupxka He IBNSeTCS aKTUBHbIM PbIHKOM — POCCUMNCKas
bupxeBas naowaaka M3 4YMCIa aKTMBHbIX PbIHKOB, MO KOTOpPOW onpeaesneH
HanbonbLKni 06N 06beM CAENOK MO KOJIMYECTBY LeHHbIX 6ymar 3a nocneaHue 30
(TpuauaTb) TOProBbIX AHEW, BK/lOYas AaTy OLEHKM, MO COCTOSAHUIO Ha KOTOpPYIO
onpeaensercs OCHOBHOM PbIHOK.

Mpu oTcyTcTBUM MHGPOpMauMn 06 obbeMe CAENOK MO KOJIMYECTBY LEHHbIX 6ymar
ncnonb3yerca uHdbopMauua o6 ob6beMe CAENOK B AEHEXHOM BbipaxeHuu. Mpu
paBeHCTBe 06beMa CAENOK Ha Pas/IMUHbIX TOProBbIX MJIOLWAAKaX OCHOBHbLIM PbIHKOM
CUMTaETCA TOproeas MJolLaAKa C HanboNbLIMM KOMMYECTBOM CAENIOK 33 [AaHHbIN
nepuoa.

Ons ueHHbIX 6yMar MHOCTPAaHHbIX
3MUTEHTOB, B TOM uuncne ansi obnuraumi
BHELWHUX 06/1IMraLMoHHbIX 3aiMOB
Poccuiickoit degepaumnm, 4ONTrOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX FOCYAapcCTB,
eBpoo6sMraygmii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
(MHaAHCOBbIX OpraHu3auumn, LeHHbix 6ymar
MeXXAYyHapoAHbIX KOMNaHU, AONYLWEHHbIX K
TOpramM Ha OpraHu30BaHHbIX TOProBbIX
naowagkax

MockoBckast Oupka - B CAyvae, €C/iM B LENOYKE MECT XPaHeHUA LeHHon bymaru
npucyrcreyetr HKO AO HP;

MHoCcTpaHHas mnu poccuiickas bupxa (3a ucknrovYeHneM MOCKOBCKOW 6Upxun) mn3
yncna akTUBHbLIX PbIHKOB, MO KOTOpPOW onpegeneH Haumbonbwnit obwmn obbeM
COEN0K MO KONMYeCTBY UeHHbIX 6yMar 3a nocnegHue 30 (TpuauaTb) TOProBbIX
AHEeNn, BkoYaa AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYH OMpeaesnsieTCcsl OCHOBHOM
PbIHOK, €C/N B Lleno4YKe MecCT XpaHeHus ueHHon 6ymarn Het HKO AO HPL.

Mpn otcyTcTBMN MHDOpMaumm 06 obbeMe cAenoK No KOAMYECTBY UEHHbIX 6ymar
ncnonb3yercs nHdopmauma o6 obbeme caenok B 4EHEXKHOM BblpaxXeHuu. Mpu aTom
BE/IMUYMHbI 06beMa CAefioK B BastoTe KOTUPOBKU NepeBoasaTcs B pybam no Kypcy
baHka Poccun Ha paty onpepeneHus CYA. lpu paBeHcTBE obbeMa CAesioK Ha
pasfiMUHbIX TOProBbIX MoOWaAKkax OCHOBHbIM PbIHKOM CYMTAETCs Toprosas
naowaaka ¢ HambonblWMM KOIMYECTBOM CAENOK 3a AaHHbIN Nnepuoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/2IMrauu BHELWHNX
obnuraymMoHHbIX 3aMMoB Poccuiickon
depepaummn, 4oJIroBbiX LeHHbIX 6yMar
MHOCTpPaHHbIX rocyAapcTs, eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar

BHeb1pxeBoW pbIHOK. PbIHOK SIBNSETCS HEAKTUBHbIM.
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MeXAayHapoaHbIX (bVIHaHCOBbIX
opraHM3auMﬁ, He AonyuweHHbIX K TOpram Ha
5Mp)KEBbIX nnowaakKkax, AOCTYNHbIX

Ynpasnsilole KOMNaHum

NnOoPAAOK OLLEHKN CTOMMOCTW LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsaok onpeaesieHus cnpaBea/iMBoii CTOMMOCTU

LleHHble 6yMmaru
POCCUMNCKNX SMUTEHTOB 3a
UCKNIIO4MEHUNEM LieHHbIX
6yMar mexxayHapoAHbIX

KOMnNaHui U 00JIMranmii
BHEIIHET 0
00IMrallMOHHOIO0 3aiimMa
PD

1. Metoa OLEHKM cnpaBea/IMBOM CTOMMOCTM LEHHbIX 6yMar, Ana KOTopbIX
onpeaensieTcss akTUBHbIN 6Mp)KeBoM pbIHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHS)

Ons onpepeneHnsa cnpaBeasMBoM CTOMMOCTM, UCMOMb3YHOTCS LeHbl OCHOBHOIMO pblHKA 3a NOCIeAHUN
TOpProBbll AeHb (M3 4MCna aKTUBHbIX POCCUIACKUMX 6uMpX), BblbpaHHble B cCreaylowem nopsiake
(ybbiBaHUs npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWUSi TOProBOM CECCUM POCCUNCKON BUpXM Ha A[aTy
onpepenerHuna CHA npu ycnosmm NoaTBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paty onpegenenms CHYA, npu3HaeTcsa KOPPEKTHOMW, eCnu OHa
HaxoAuUTCs B MHTepBasie Mexay MWHUMANbHOM M MaKCUMMasibHOM LEeHaMu CAeNnoK Ha 3Ty ke aaTy
3TON e bUpXK, BKAKYAA rpaHuLbl MHTEpPBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUSI TOProBOM CECCUM POCCUNCKOM BUpXXK Ha aaTy
onpepeneHnsa CHA npu ycnoBumu, 4YTO AaHHash LEeHa HaxoauTCsa B Npegenax cnpega no Crpocy u
NpeanoXeHMI0 Ha YKa3aHHyto 4aTy;

C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKON BUpPXKM Ha AaTy onpeaeneHus
CYA npwu ycnosumn noaTBeEpXKAEHUS €e KOPPEKTHOCTH;

LleHa 3aKkpbITMSt MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb U 06beM
TOProB He paBeH HyJI0 M Takasi LleHa 3aKpbITUS HE paBHa HyJio.

Ecnn ueHHasa 6yMmara Topryetcss Ha poCCMMCKOM 6upike B pexmmax TOproe C pacyeTamu B pybnsix m
WHOCTPAHHOM BantkTe, M Takas 6upxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bbibopa
cnpaBeanBoOn LeHbl MCNOJIb3YHOTCS NPUOPUTETHO LieHbl TOFO peXwuMa TOpPros, Mo KOTOPOMY Ha AaTy
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OLlEHKW onpeaeneH Hanbonblwmin 06bEM NO KpUTEPUSIM BbI6Opa OCHOBHOMO pblHKA, YCTAHOBJIEHHbLIM B
HacTosiweM MpUNoXeHUN ANa POCCUACKMX BUPXKEBbLIX MIOLWAA0K.

B cnyJae, ecnm HM ogHa U3 UeH No Bbl6paHHOMy pPEXNMY TOPros B onpe,u,eneHHoﬁ BankTeE HE MOXET
6bITb MCNONb30BaHa Ha AaTy OUEHKWN, TO UCNOJIb3YKOTCA LEHblI Ha Ty Xe AaTy MNo pexXumMy TOproe B
,El,perl;‘I Bantote c o6beMoM TOPros no KpuUtepmsam Bbl60pa OCHOBHOIO pblHKa B nopsdaaKe yMeEHbLUEHUSA.

CnpaseanvBasi CTOMMOCTb [AOJITOBOM LEHHOW O6yMarm onpegensercsds C y4eTOM HaKOMJeHHOoro
KYNOHHOro goxoza Ha gaty onpegeneHmnsa CHA.

Ecnn Ha paty onpegeneHus CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANl onpeaeneHus
CcnpaBeAnnBoOli CTOMMOCTM LIEHHON 6yMarn NnpuMeHsoTCa MoAenn OLEHKN CTOMMOCTMU LieHHbIX ByMar 2 -
ro YpOBHSl, 3@ UCK/IIOYEHMEM Cnyyasi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBfeHO HETOProBbiM
AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha aaty onpegeneHus CHA fonycTMMO MCNOJb30BaTh LiEHbI
nocneagHero TOproBoro AHS OCHOBHOM BUpPXMU.

2. Mogenu n MeToAbl OUEHKM CnpaBea/iMBOM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcss akTUBHbIA 6Mp)>KeBOM PbIHOK, HO MMEIOTCHA MHblEe NPSAMO
WU KOCBEHHO Habnioaaemble AaHHble (onpeaesieHMe UeHbl C UCMNOJZIb30BaHUEM
MCXOAHBbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanuBas CTOMMOCTb aKL{Mii POCCUMCKUX SMUTEHTOB OMNpeaenseTcsd Ha OCHOBaHUU
cneayrowmx Moaenen nu MeToAoB:

2.1.1. CnpaBepgnvBas CTOMMOCTb aKLiMii POCCUMCKUX SMUTEHTOB, o6paljatowmxca
Ha POCCUMCKUX U (MIN) MHOCTPaHHbIX (POHAOBLIX BMpPIKaX, onpesenseTcs
B COOTBETCTBMM C MOLENbI OLEHKW, OCHOBAHHOM Ha KOPPEKTUPOBKE
ncropumyeckomn ueHol (Mogenn CAPM).

JaHHaa KoppeKkTUpOoBKa NPUMEHSETCS B C/lydae OTCYTCTBMS HabntoAaeMon LeHbl B TEUEHME He
bonee pecatm paboumx pgHen (panee MUCNONb3YKTCS MOAENM OUEHKWM, OCHOBAHHbIE Ha
MPMMEHEHUN UCXOAHbIX AAHHbIX 3-Ir0 YPOBHS).

B cnyyae NpuvHATUS OpraHn3aTopoM TOProBaM pelleHuns 06 UCKAYEeHUM LeHHbIX bymar m3
CNMcKa UeHHbIX 6ymar, AOnyWeHHbIX K Topram, u (Mnu) B cCnydyae MpPUHSATUS peLlleHus o
npekpalieHMn TOProB, a TaKXe eCnM TOprnm npekpaweHbl B COOTBETCTBMM C MpaBuiammu
NnpoBeAeHNs JINCTUHIA OpraHuM3aTopa TOproBnAu 6e3 MpPUHATUMSA pelleHus O npekpalieHumn
TOopros, mogenb CAPM B uensx onpeneneHns CnpaBeaiMmBon CTOMMOCTU OLLEHMBAEMOro aKTMBa
He NpUMeHseTCHa C AaTbl NpeKpaweHnusa TOpros.
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Ong uenen oueHKn cnpaBeaIMBoOM CTOMMOCTU UCMOJSIb3YETCH CpaBHEHUE ANHaMUKN OXOAHOCTU
3@ onpeAeneHHbli MPOMEXYTOK BpeMeHU aHannsmpyemoro @GUHAHCOBOrO MWHCTPYMeHTa C
AVHAMUKOM PbIHOYHbIX MHAMKATOPOB. B kayecTBe pbIHOYHOro MHAMKaTopa (beHUMapka) akumi
POCCUMACKMX SMUTEHTOB UCMNONAb3yeTcs nHaekc Mockosckol bupxun (IMOEX).

®opMyna pacyeTa cnpaBeAsMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 +E(R)),
rae:
P1 — cnpaBegnnmBasa CToMMOCTb O,U,HOM LleHHOVl 6yMarV| Ha OaTy onpeaneneHuna CI'IpaBep,J'IVIBOi/'I
CTOMMOCTHU,
P, — NOCNeAHNS onpeAeneHHas cnpaseanvnBas CTOMMOCTb LIeHHOM 6yMaru;
E(R) - oxXuaaemas JOXOAHOCTb LieHHON Bymaru;

dopMyna pacuyeTa oXxupgaeMon goxogHoctu moaenn CAPM:
E(R) = Rt + B (R, — RY),
roe:

R'f - Risk-free Rate - 6e3puckoBasi CTaBka AOXOAHOCTM, MNpuMBEAEHHAs K KOJIMYECTBY
KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:

Ry = (R/365) x (T, — Tp),

roe:

R; - 6e3pncKoBasi CTaBka AOXOAHOCTM Ha AaTy onpeaeneHnst crpaBeavBOli CTOMMOCTH;
(T, = Ty) - KONNYECTBO KaNeHAAPHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHns cnpaBeasnBolii CTOMMOCTU;

T, — Npeablaywas Aata onpeaeneHuns cnpaBeaMBoii CTOMMOCTH.

Ana akuuin poCCMACKMX 3MUTEHTOB, TOpPryemblx Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [JOXOAHOCTM - CTaBKa, onpejesieHHas B COOTBETCTBMM CO 3HadeHuMeM KpWUBOM
6eckynoHHon pgoxogHocTu (ctaBka KB[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B
OAMH rof. B pacyeTe ncnonb3yroTcs:

a)MeToauka pacyéta KpuBOM 6ECKYMOHHOM AOXOAHOCTM [OCYyAapCTBEHHbIX obnurauunn,
onpeaeneHHas MockoBckoin bupxen;

b)amHamnueckne napameTpbl G-KpMBOM MO COCTOSHWMIO HA KaXAbl TOProBbl  O€Hb,
nybnmkyemble Ha opnunanbHOM cante MoCKOBCKON BMpXxK.
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CraBka KB[ paccuuTbiBaeTcs 6e€3 NMpOMEXYTOUYHbIX OKPYrNeHWA C TOYHOCTbIO A0 2 3HAKOB
nocne 3anaTon (B NPOLEHTHOM BblpaXKeHuu).

Mpy OTCYTCTBMM 3HaueHUss 6e3pUCKOBOIN CTaBKM Ha AaTy pacyeTa, 3HadyeHue 6e3pUCKOBOM
CTaBKM 3a 3TOT AeHb NPUHUMAETCS PaBHbIM MOC/IEAHEMY N3BECTHOMY.

R, =2 _1,

Pmo
R, - AOXOAHOCTb PbIHOYHOIO UHAUKATOPA;
Pm; — 3Ha4YeHWEe pbIHOYHOIO MHAMKATOpA Ha AaTy onpeaeneHus cnpaBe,anBoﬁ CTOUMOCTH,

Pm, - 3Ha4YeHMe pbIHOYHOIro0 MHAMKATOPA Ha NpeabiayLyto AaTy onpeaeneHuns CI'IpaBe,D,J'IMBOVI
CTONMOCTWN.

B - bera koadPUUMEHT, paCCYMUTaAHHbLIA MO WU3MEHEHUSAM UeH (3HA4YeHWIn) PbIHOYHOIO
MHAMKATOpPa W W3MEHEHUSM LeHbl LUeHHoW 6ymarn. [nsa pacyeta koadduumeHta B
MCNONb3YTCS 3HAYEHUs, onpeaeneHHble 3a nociegHne 45 Toproebix AHEN, NPeALleCcTBYHOLWNX
AaTe onpeaeneHns cnpasensimBoi CTOMMOCTH;

Beta ko03(hdMUMEHT pacCUMTbIBAETCA Ha JAaTy, nNpeawecTBYyOLWYO AaTe onpeaeneHus
cnpasenanBon crommocTtu. MNpu 3ToM AaTa pacdeTa beta koadduuMeHTa AomMKHA SABAATbLCH
TOProBbIM AHEM.

_ Covariance (R,, Ryy)

Variance (R,,)

Pa, Pm;
-1, R = -1
Pm;_;

m

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — U€Ha 3aKpbITUA aKTUBa Ha Aaty i;

Pa,_; — npeabiayuwias LueHa 3aKpbITUSA aKTUBaA;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaueHne pbIHOYHOIro0 MHAMKATOpa Ha Aaty i,
Pm;_; — npeabiaywiee 3HayeHne pbIHOYHOIMo0 MHAMKATOPA,

i=1..N, ToproBble AHW, NPeALIeCcTBYOLME AaTe onpeaeneHms cnpaBeamBoin CTOMMOCTY.
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Mpu wucnonb3oBaHum moaenu CAPM B uenax pacdeta Bbeta koadpdwuumeHTa Ang akuum
POCCUMNCKMUX IMUTEHTOB MPUMEHSAIOTCA 3HaYeHUs LleHbl 3akpbiTna Ha MockoBckolr Bupxe npu
yCNnoBuU MNOATBEPXAEHUSA €e KOPPEKTHOCTM B COOTBETCTBMM C TMOPAAKOM onpeaesieHus
CnpaBeAnnBOM CTOMMOCTM LIeHHbIX 6ymMar Ha 1 ypoBHe.

Mony4yeHHoe 3HayeHue beTa KOSCt)d)VILJ,VIeHTa OKpPYrngderca no npaswujiaM MaTteMaAaTUYECKOro
OKpyrneHusa go nAaTn AECATUYHbIX 3HAKOB.

Ona pacyeTta AOXOAHOCTUM aKTMBA WM PbIHOYHOMO WMHAMKATOpPA (6th-|MapKa), MCNOJIb3YOTCA
3HaYeHUs UEeHbl 3aKpbITUA W PbIHOYHONO MHAMKATOpa 3a nocnegHue 45 ToproBbiIX ,D,HeVI,
npeawecrsyroume aate onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTMU.

LleHa 3aKkpblTMg akTuBa Ha n[aty onpeneneHus cnpaBep,nMBoﬁ CToMMoCTM B MOAENN HE
YUYUTbIBAETCA.

Mpy OTCYTCTBMM UEHblI 3aKpbiTUS, OTBEYaloWeENn YCIOBUSIM YCTaHOBJIEHHbIM [1paBunaMm
onpeanenenns CHA, B kakon-nmubo TOProebii AeHb B nepuoae 45 Toprosbix AHeW, Ha aaTty
pacyeTa koadduumneHta beta, nHbopMaums 0 3Ha4YEeHNU PbIHOYHOIO MHAMKATopa (beHUMapka)
1 6e3pMCKOBON CTaBKW 3a 3TOT TOProBbl AE€Hb B MOAENIN HE YUMNTbIBAETCS.

Mpn HannumMm UeHbl 3aKpbiTMS, OTBeYawLler YCNoBUSAM YCTaHOBAEHHbIM [MpaBunamu
onpeanenenns CYA, 1 OTCYTCTBMW 3HA4YeHUS PbIHOYHOIO MHAMKaTopa (beHuMapka) B KakKown-
nnbo ToproBebin AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacdeTa kKoadduumeHTa beTta,
3HaYeHme pbIHOYHOIro MHAMKaTopa (6eHYMapka) 3a 3TOT TOProBbi A€Hb MPUHUMAETCS PaBHbIM
nocnegHeMy U3BeCTHOMY.

MokasaTtenu R,, R,, paccunTbiBatoTCa 6€3 NpoMeXyTOUYHbIX OKPYTrIEHNUN.

C paTbl BO3HMKHOBEHUS OCHOBaHUW Ans npuMeHeHus mopenn CAPM go paThl NpekpalweHus
OCHOBaHWIA ansa npumeHenus mogenn CAPM mncnonb3yeTrcs uHdopMaumns ToNbKo TOW bupxu,
KOoTopas onpegesneHa Ha AaTy BO3HUKHOBEHWUSI OCHOBaAHWN Ans npuMmeHeHns mogenn CAPM. K
Tako nHdopMaumm OTHOCATCH cneaytowme 3Ha4YeHuns:

a) ueHa 3aKpbIiTus;

6) 3Ha4YeHmne pbIHOYHOIo0 MHAMKaTopa.

2.1.2. CnpaBegniMBass CTOMMOCTb aKLUMW POCCUMCKUX 3SMUTEHTOB B CJlydae
npuobpereHnss B nepuoa pasMelleHUs C aaTtbl npuobpeteHnsa wn  ao
nosiBneHus ueH 1 ypoBHs, HO He 6onee 10 pabounx AHEN C AaTbl, CAEAYIOLLEN
3a 4ATOM OKOHYaHWS pa3sMeLeHns, AonyCTMMO UCNOb30BaTb LieHY pa3MelleHns
6e3 KoppeKTUpoBKK. B oTCyTCTBMM LEeH 1-r0 YpOBHS CBbille€ YKAa3aHHOro Cpoka
MPUMEHSETCS OLEeHKA Ha OCHOBaHMM WCXOAHbIX [AaHHbIX 3-r0  YpOBHS.
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2.2,

yl'lpaBﬂFll'OIJ.l,aFl KOMMaHUA Mo CBOEMY YCMOTPEHUID MOXET I'IepeVITVI Ha OUEHKY C
MCNO/b30BAHUEM MUCXOAHbIX AAHHbLIX 3-T0 YPOBHA A0 UCTEYEHUA YKa3aHHOro
CpoOKa, obocHoBaB cBoe peweHne MOTUBNPOBAHHBIM CyXAEHUNEM.

CnpaBeanvBasi CTOMMOCTb 06AMraumMii poCCUMMCKMX SMUTEHTOB (3a MUCK/KOUYEHUEM
06MraumMi BHeWHNX 061MralMoHHbIX 3aiiMoB Poccuiickon ®egepaumm):

2.2.1 Onpep,enﬂeTCH C UCNOJZIb30BaAHMEM YKa3aHHbIX HUXE LEH B nopdake Y6bIBaHVI9|

npuopmuTeTa C Yy4YeTOM HalnM4yusg [0CTyna K YKasaHHbIM LEHaM, a TakK Xe
peneBaHTHOCTU UCXOAHbIX AAHHbLIX M METOAMK pacyeTa, NpUMEHSAEMbIX MNpu
pacyeTe yKas3aHHbIX LeH MOCTaBWMKaMM C Yy4YeTOM OrpaHWYEeHUA Ha
pacnopsixeHue ueHHbiMM 6ymaramu. Cnpaseanmeasi CTOMMOCTb AO/ITOBOM LIEHHOMN
6ymarm onpepensercs C y4eTOM HaKOMJEHHOro KyrnoOHHOro AoxoAda Ha jaaTty
onpepeneHnsa CHA.

2.2.1.1. LUeHa, paccumtaHHas HKO AO HPO no meTogukaMm, yTBEPXAEHHbLIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 unmn metoay 2 (no
ybbiBaHMO) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHss nHAUMKaTMBHAasN UeHa, onpegeneHHas no metoanke «Chonds
Estimation Onshore», packpbiBaeMasa rpynnon kKomnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHaa uUeHa, onpegeneHHas no Metoanmke RUDIP RUS (no
MCXOAHbIM AAaHHbIM, OTHOCAWMMCA K 1 nnn 2 ypoBHto (no ybbiBaHUo)),
packpbiBaeMass MHGOPMaLMOHHO-aHaAUTM4YeCKum npoayktom RuData
Price MexayHapoaHon wuHdOpMaumoHHo rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMS paCyeTHbIX LeH, pacKpbIBAEMbIX YKa3aHHbIMU BbillE€ MCTOYHUKAMMU
MHdoOpMauumM, B CBSI3M C HETOProBbiM AHEM OUpPX, MO MUTOraM TOProB Ha KOTOPbIX
onNpeaensoTcs pacyeTHble UEHbl, OJs Uefen onpeaeneHus cripaBeasiMBon CTOMMOCTHU
aKTMBOB MCMOJIb3YETCS LieHa, paccyMTaHHasl Mo UTOraM nocsieqHero TOproBoro AHs.
Takoli noaxoAd MCNOJIb3yeTCs B OTCYTCTBME COObITMI, KOTOPblE MOMNM CYLWECTBEHHO
NoB/NATb Ha 3HAYEHWE PACYETHOWN LEeHbl B HETOProBbI AEHb.
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2.2.1.4. LleHa, onpegeneHHas no MoAenuM OUEHKW ANns UeHHblXx 6ymar,
HOMWHMPOBAHHbIX B pybnsax, B COOTBETCTBUMWM C [lpunoxeHuem 32
(MoAenb OLUEeHKM UCMOMAb3YyeT UCXOAHbIE AaHHble 2-r0 YPOBHS B C/ly4ae
OTHeceHus obnuraumm K pentuHroson rpynne I, IT nnm III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSALWEM MyHKTE Ha AaTy onpegeneHunsa CHA no
WHbIM NMPUYMHAM, cnpaBeasiMBas CTOMMOCTb OMNpenenseTcsa C Y4ETOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. ns onpepeneHvs crnpaBeanvMBOM CTOMMOCTM oO6AuMraumMi poCCUMUCKMUX
3MUTEHTOB, NPMO6peTeHHbIX NPy pa3MelleHum (B TOM YMCrie 3aMeLlatoLmx
obnuraumn, onnata KOTOPbIX MpPU WX pa3MeleHUM OCYLLEeCTBASETCS
eBpoobnuraumamMmn (B TOM 4ucne B caydae nepepayn (yCTynkum) BcCeX
MMYLLECTBEHHbIX M WUHbIX NpaB N0 €Bpoo6aMraLmsiM pOCCUMNCKUM HOPUANYECKUM
vuam)), B OTHOLWEHWM KOTOpbIX Bblia 3akftodeHa caenka no npuobpeTeHunio
LEHHbIX ByMar C 3MUTEHTOM MAM NpodecCMOoHasnbHbIM Y4YaCTHMKOM pblHKa
LEHHbIX 6yMar, OKasblBalOWMM 3MUTEHTY YCAYrM MO pa3MeLLEHUO LEHHbIX
6ymar oT CBOEro MMeHW, HO 3a CYET M MO NOPYYEHUIO IMUTEHTA, MO0 C NHO6bLIM
APYrMM TpeTbMM NMLOM B Nepumoa C AaThbl Hayasa pasMelleHus no aarty

OKOHYaHMs pasMelleHus (Aanee - uUeHHble 6yMaru, NpuoBpeTeHHble Mpu
pasMelleHnn), ¢ AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYAHUS pasMeLLleHus
NCNonb3yeTcs LeHa pa3sMeleHus (ans AONroBbiX LeHHbIX 6ymar — ueHa

pasMelLleHNss C YYETOM HaKOMJIEHHOro KYMOHHOro A0XoAa, eCnn HauyuclieHue
KYMOHHOro Aoxofda 3a Mnepuoa pasMeleHusl npeaycMOTPeHO YCNOBUSIMUI
pasMeLLeHNS UIN UHBIM JOKYMEHTOM).

Onsa onpepeneHus crnpaBeasiMBON CTOMMOCTM UEHHbIX 6yMar, npuobpeTeHHbIX npu
pasMelleHnmn, C AaTbl, CNeayrolen 3a 4aTON OKOHYaHUS pasMeLeHns, n 4o NosBaeHus
LeH 1-ro ypoBHS UAM LeH, onpeaeneHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-F0 Wan 3-ro
YPOBHS (3@ UCK/IIOYEHMEM LieHbl, onpeaensaeMon no Moaenu oLueHKn ans LeHHblx 6ymar,
HOMUHUPOBAHHbIX B pybnsix, B COOTBETCTBUM C [lpunoxeHnem 32, n cripaBeasiMBon
CTOMMOCTW, oOnpeAesieHHON Ha OCHOBaHWMM oOT4yeTa OLUeHLWMKa), NpUMEeHseMbIX AnNs
OLUEeHKN obnuraumm poCCUNCKUX SMUTEHTOB B COOTBETCTBMWN C HacToAwmMn MpaBunamm
CYA, HO He 6onee 10 paboumx AHeN C gaTbl OKOHYAHUS PaA3MELLEHUS, UCMOb3YETCS
LeHa pa3MeleHns, CKOpPPEeKTMPOBaHHas MponopLUMOHasbHO W3MEHEHUID 3HadeHus

28



6e3pnCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWNIA CPOKY A0
AaTbl noraweHuns (odepTobl) LeHHon bymaru.

B kauyectBe 6e3pMCKOBOIN CTaBKM AOXOAHOCTW CTPaHbl pUCKA WCMOMb3YKOTCA CTaBKM,
yKasaHHble B [punoxeHum 6.

Ona pacyeTa BbibMpaeTca COOTBETCTBYHOLLAA pacKpbiTas CTaBka Ha CPOK, MAaKCMManbHO
NPUBAMXKEHHBIA K CPOKY A0 AaTbl noraweHus (uwim go bnwxkanwen patel odepTol,
npeaycMmaTpuBalollein noraweHue, B C/lydae, ec/iM OHa npeaycMOTpeHa YC/I0BUAMMU
BbINycKa).

Pacuetr nponopuMOHanbHOW KOPPEKTUPOBKM LEHbl pasMelleHUss Ha W3MEHEHUe
3HayeHns 6e3pMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa OMNpPeaensaeTcs Cneayowmm
obpaszom:

(1 +Rfy * (T —t,)/365)

PVe= Price = Re « (T = 1)/365)

PV, - cnpaBeanvBas LueHa LUeHHOM byMaru Ha AaTy OLUEeHKMU
Price — LeHa pa3MeLLeHnsa LeHHol bymarm

Rf,, — 6e3pucKkoBas CTaBKa Ha AaTy OKOHYaHWUA pa3MeLLeHUs LEeHHOM Bymarnm Ha Cpok
00 noraweHusa (odepThbl)

Rf, — 6e3punckoBas CTaBka Ha AaTy OUEHKW Ha CpokK A0 noraweHunsa (odepTbl)
T — parta noraweHusa (odepThbl)

t — AaTa OUEeHKMU

t, — AaTa OKOHYaHMSA pa3MeLleHns LeHHoW bymarn.

MonyyeHHas cnpaBeanmBas LeHa AOArOBOM LEHHOM 6yMarn Cc y4eToM KOPPEKTUPOBKMU
(PV,) okpyrnseTcs A0 ABYX 3HAKOB Mocsie 3ansTon.

CnpaBeanmBass CTOMMOCTb [OJSIFOBOM LEHHOW 6yMarn onpegensieTcd C  y4yeToMm
HaKOMMIEHHOro KYNOHHOro goxoaa Ha aaty onpeaenernns CHA.

C Hanbonee paHHen 13 par:
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- faTa NosiB/IEHUSA UeH 1-ro ypoBHS MNKU LUeH, onpeaeneHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-T0 UKW 3-r0 YPOBHS (32 UCKIIIOYEHNEM LiEHbI, ONpeaensieMon No MoAEeNn
OUEeHKM ANna UeHHbIx 6yMar, HOMWHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
MNpunoxexHvem 32, n CnpaBeanNBOMA CTOMMOCTU, OMNpPeAesieHHOMW Ha OCHOBaHWMU
OTYEeTa OLeHLIMKA), NPUMEHSAEMbIX AN OLEeHKM 06Anraumin poCCUMCKUX SMUTEHTOB
B COOTBETCTBMU C HacTosawmmu MNMpasmunamm CHA
- AaTa, npuxoaauwascsa Ha 11 pabounii geHb, cnepylowun 3a 4aTOM OKOHYaHUS
pa3melleHuns,
cnpasensinmBas CTOMMOCTb AONrOBbIX LIeHHbIX 6ymMar onpenensercs B oblem nopsake B
cooTBeTCcTBUM C NpaBunamu CHA.

2.3. CnpaBeanuBass CTOMMOCTb WHBECTMLMOHHBIX MNaeB POCCUMCKUX NaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >e WMNOoTeYHbIX cepTuguMkKkaTtoB y4vacTusa
onpeaenseTcs UCXoAs M3 pacYeTHOM CTOMMOCTU MHBECTUMLMOHHOro nas (MnoTevyHoro
cepTnduKaTa ydyacTus), pacCiMTaHHOro B COOTBETCTBMN C HOPMATUBHbLIMM MpPaBOBbIMU
aKTamMn Ha paty onpepenenmss CHA u packpbitoro (nNpeaocrtaBneHHOro BnaaenbuamM
MHBECTULUMOHHbLIX NaeB) ynpasnsaowen komMmnanmen NMNO (MNOTeYHOro NoOKpbITHS).

B cnyyae OTCYyTCTBMS pacKpbITbiX yNpaBastowen KOMNaHMen 4aHHbIX O pacYeTHOM CTOMMOCTU
WHBECTULMOHHOrO nas (ceptudunkaTa yyactus), NpUMeHsIeTCs OLEeHKa Ha OCHOBaHUM UCXOAHbIX
OaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTteHnss  MHBECTUUMOHHBLIX NaeB npu  OPMUMPOBAHMM  MAeBOro
WHBECTUUMOHHOro oHAa C AaTbl BblAAuYM MHBECTUUMOHHBLIX MaeB A0 AaTbl 3aBepLleHus
(OKOHYaHMA) hopMUpPOBaHUA, CnpaBeannBasi CTOMMOCTb MHBECTULIMOHHOIO NMas onpeaensieTcs
ncxoaa M3 CyMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMyLLECTBa), Ha KOTOPY BblAaeTcs oAuH
MHBECTUUMOHHbLIA Nan npu GopMMpoBaHUM.

2.4. CnpaBeanveas CTOMMOCTb AE€NO3UTApPHOM PpacnUCKW, NpeactaB/sieMbli akTUB Mo
KOTOpOWM TOPryetcs Ha AOCTYynHbIX Habnwogaembix pbiHKax (cM. [lMpunoxeHue 4),
onpenenseTcs Ha OCHOBaHMU CripaBeaNIMBOM LEHbl NpeacTaBisieMON LUEeHHOM bymaru
(6azoBoro akTtmBa), onpeaeneHHorm Ha 1-M ypoBHE B COOTBETCTBUM C HACTOSALWMM
MpunoxeHneM C y4yeToM Koanm4vecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NoATBEPXKAAET
OAHa Ageno3uTapHas pacnucka.

Ona  penosnTapHbIX pacnucok, NpeacTaBNseMblii akTMB MO KOTOPbIM He Topryetrcs Ha
OOCTYMHbIX HabnwpaemblX pblHKax (cMm. [llpunoxeHune 4), cnpasegnmeasi CTOMMOCTb
Aeno3nTapHoli pacnucku onpegenserca no mogenn CAPM B nopsigke, YCTaHOBJIEHHOM Ans
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OLEHKM aKUWKA MHOCTPaHHbIX 3MWUTEHTOB, B TOM u4ucie naeB (aKuun) MHOCTPaHHbIX
WHBECTUUMNOHHbIX OHAOB, aKUMN MeXAyHapOAHbIX KOMMAHWIA M AeN03UTapHbIX Pacnmncok.

3. Mogenn n MeToabl OULEHKM cCnpaBenjimBoM CTOMMOCTM LieHHbIXx 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Habniogaemble paaHHble (onpeaeneHne LUeHbl C
MCNONIb30OBaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanvmBasi CTOMMOCTb QKLU POCCUMCKUX SMUTEHTOB OMnpeaensercsa Ha OCHOBaHUU
oTyeTa OUEHLUNKA, COOTBETCTBYMOWEro 3aKoHOAAaTesSIbHbIM TpeboBaHMSAM B OTHOLLUEHUMU
oueHkn nmyuwlectsa MNMUO.

3.2. CnpaBeanuBasi CTOMMOCTb O6JIMrauMii pPOCCUMMCKMX 3MUTEHTOB (3a MCKJIIOYEeHUeM
o6amraumii BHeWHUX o6anragMoHHbIX 3aMMoB Poccuiickoin depepaumum) onpenensercs C
MCMONb30BaHMEM YyKa3aHHbIX HWXe UeH B nopsake ybblBaHWS NpuopuUTETa C YYETOM
HanMumsa AOCTyna K yKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AAHHbIX U
METOAMK pacyeTa, NMPUMEHSEeMbIX MPpU pacyeTe yKasaHHbIX LEeH MoCTaBLMKaMU C YYETOM
OrpaHM4YeHNn Ha pacnopsieHne LeHHbIMn 6ymaramum. CnpaseannBasi CTOMMOCTb A0OJITOBOM
LeHHOW 6yMarm onpegensieTcsds C y4eTOM HaKOMMEHHOro KYMOHHOro AoxoAa Ha Aaty
onpeaeneHnsa CHA.

3.2.1. UeHa, paccuntanHHasa HKO AO HP/, onpegeneHHas no metoay 3 Ha OCHOBE MeTOAUK,
yTBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ucxogHbIM AaHHbIM,
OTHOCSALWMMCSA K 3 YpOBHI0), packpbiBaemMass MHGOPMaUMOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHon nHgopMaumoHHon rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMS pacYeTHbIX LLeH, PAaCcKpbIBAEMbIX YKa3aHHbIMUY BbllLe NCTOYHUKaMMU
nHdopMaunm, B CBSA3M C HETOProBbiIM AHEM OMpPX, MO MTOraM TOProB Ha KOTOPbIX
onNpeaensoTcs pacyeTHble UEHbl, OJs Uefen onpeaeneHus cripaBeasiMBon CTOMMOCTHU
aKTMBOB MCMOJIb3YETCS LieHa, paccymTaHHas Mo uToraMm MNocreAHero TOproBoro AHS.
Takol noaxoAd MCNOJSIb3yeTCa B OTCYTCTBME COObITUI, KOTOpblE MOI/IN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHWE PAaCYETHOWN LeHbl B HETOProBbIA AEHb.

3.2.3. UeHa, onpeageneHHas no mMoAenn OUEHKWU Afs LEeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBMM C [puaoxeHuveMm 32 (MoAenb OUEHKM WCNonb3yeT
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NCXOAHbIE AaHHble 3-T0 YPOBHS B C/lydae OTHeCeHus obnuraumm K IV pernTUHroBow
rpynne)

3.2.4. CI'IpaBeLI,J'IMBaH CTOMMOCTb, oOnpeaeneHHada Ha OCHOBaHMM OTYETa OUEeHLWMKa,
COOTBETCTBYHOLWLENro 3aKOHOAATEJIbHbIM Tpe6OBaHMﬂM OUEHKHN nMYyLLECTBA nMo.

B cnyuyae, ecnu oueHLWUKOM onpeaeneHa crnpasejsivBad CTOUMMOCTb 6e3 Y4Y€ETa
HaKON/1EeHHOro KyrnoHHOro Aoxoaa, 1o crnpaseainBasd CTOMMOCTb OMPEAENAETCA C
YYETOM paCyHETHOINo HaKOMJIEHHOINo0 KYnoOHHOIro AoxXoAa Ha KaXAaAyr AaTy OUEHKMN.

3.3. CnpaBegnMBasi CTOMMOCTb MHBECTUMLMOHHbIX MNaeB POCCUUCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >Xe WNOTe4YHbIX CcepTudUKaATOB YydyacTus
onpeaensieTca Ha OCHOBaHWWM OT4yeTa OLUEeHLIMKa, COOTBETCTBYIOLLEro 3aKOHOAATesSbHbIM
TpeboBaHMAM oueHkn nmyulecrsa NMNOG.

3.4. CnpaBeanvBas CTOMMOCTb A€MNO3UTAapPHOM PacNMUCKM onpeaensieTcs Ha OCHOBaHUM OTYeTa
OLEHLUMKa, COOTBETCTBYHOLLEro 3aKoHOAATEbHbIM TpeboBaHMAM OLEHKU nMyLlecTBa MAND.

3.5. CnpaBeanveas CTOMMOCTb AE€MO3UTHOIO cepTudmKaTa onpeaensieTcs C MCNosib30BaHUEM
MeToda oOnpeaesieHMs CnpaBensiMBON CTOMMOCTM AEHEeXHbIX CpeacTB BO BKiagax
(Opunoxexwune 10).

B obuwem cnyyae ans Bcex LEHHbIX 6ymar Mcnosib3oBaHME OTYETA OLEHLUMKA, OrpaHU4YMBaETCS
YCNOBUSIMU, MPUMEHSEMBIMU B C/lydae BO3HUKHOBEHUS COObLITUI, BeAyLWMX K 06ecLueHeHNI0 aKTUBa
B COOTBETCTBUU C [1pnoXeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e TMauv MHOCTPAHHbIX
MHBECTULIMOHHbIX
doHpoB;

e [OONroBble HeHHble
6ymarn

1. MeToa OULEHKM chnpaBen/iIMBOM CTOMMOCTM LeHHblIX 6yMar, AN KOTOpbIX
onpepensieTca akTUBHbIN 6Mp)KeBON pblHOK (onpeaeneHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus W Nopsgok onpeaeneHns CnpaBefsiMBoM  LeHbl 1 YypOBHA C  Yy4eTOM KpuTepues,
XapaKTepu3yLwmx BO3MOXHOCTb pacrnopshkeHns LeHHbIMK 6ymaramu, npeacrasrieHbl B MNpuioxeHmnn
A K HacTosuweMmy MpuioxeHuio.
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MHOCTPaAHHbIX
rocynapcrs;

¢ eBpoobnuraumm
MHOCTPAHHbIX
3MUTEHTOB;

e LeHHble 6ymaru
MeXXAyHapOoAHbIX
¢pUMHaAHCOBbIX
opraHusauumm

LleHHble 6yMmaru
MeXXAYyHapOAHbIX
KOMMNaHuu

O6uraumm BHEWHnX
06/ 1MraMoHHbIX
3aumoB Poccuitckomn
depepaunn (FrOBO3
PD)

Oco6eHHOCTU Bbl6opa LieHbl, eciM LeHHaa 6yMmara Topryercss Ha pOCCMICKOn 6upxke B
peX>xuMax TOpros C pacuetamMum B py6sisiX ¥ MHOCTPAaHHOMW BanloTe:

Ecnu ueHHast 6ymara TopryeTcsi Ha poCCMMCKOM Bupxxe B pexumax TOProB C pacyetamu B pybnsx u
WHOCTpPaHHOW BantoTe, U Takas 6up)a NpuM3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANs Bblbopa
crnpaBeasIMBOM LieHbl UCMOMb3YIOTCS MPUOPUTETHO LIEHBI TOFO peXuMma TOpros, MO KOTOPOMY Ha AaTy
OLlEHKW onpeaeneH Hanbonblmini 06bEM NO KpUTEPUSIM BbI6Opa OCHOBHOMO pblHKA, YCTAHOBJIEHHbIM B
HacTosiweM [pUNoXeHUN ANsS MHOCTPaHHbIX 3MUTEHTOB. B cnydyae, ecnn HWM ofgHa M3 UeEH Mo
BbIGpaHHOMY peXuMy TOProB B ONpefesieHHON BastoTe He MOXET 6biTb MCMOSIb30BaHa Ha AaTy OLLEHKM,
TO MCMNONb3YIOTCS LUEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B APYroi BasoTe ¢ 06beMOM TOpProsB Mo
KpUTEpUAM Bbl6Opa OCHOBHOMO pbiHKA B MOPAAKE YMEHbLUEHUS.

CnpaBeanvBasi CTOMMOCTb [OJITOBOM LEHHOW OyMarm onpegensercsds C y4eTOM HaKOMJeHHOoro
KYMNOHHOro goxona Ha gaty onpegenenmsa CHA.

Ecnn Ha paty onpeaeneHvs cnpaBeannBoi CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKA, AJS
onpefeneHns cnpaBea/inBoii CTOUMOCTU LIEHHOW 6yMaru NMpUMEHSIIOTCA MOAENU OLLEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYEHUEM C/lydasi, KOraa OTCYTCTBUE PbIHOYHbIX LieH 06yC/oBNeHo
HEeTOpProBbIM HEM OCHOBHOMO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus crpaBeaMBOi CTOMMOCTU
AOMYyCTMMO MCMOJSIb30BaTb LEHbl MOCNEeAHEero TOProBOro AHSI OCHOBHOM 6MpPXM C YyYeTOM YC/OBUIA
aKTUBHOCTM PbIHKa.

2. Mogenum n MeToabl OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIXx 6ymar, ans
KOTOPbIX He onpepensaercd akKTUBHbIM 6Mp>XeBOW PbIHOK, HO MMEKTCH MHbIe
NpPpAMO WAM KOCBEHHO Habnwpaaemble pAaHHble (onpepeneHue LUeHbl C
MCNoJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBus W Nopsgok onpeaeneHnss CnpaBefsiMBOM  LeHbl 2 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yoLwwmx BO3MOXHOCTb pacnopshkKeHns LeHHbIMK 6ymaramum, npeacrasrieHbl B MNpuioxkeHmnn
A K Hactoswemy MpunoxxeHuio.

CnpaseanvBass CTOMMOCTb [AOJIFOBOM LEHHOW O6yMarm onpegensercs C y4deTOM HaKOMJeHHOoro
KYNOHHOro goxona Ha aaty onpeaenenns CHA.

Mcnonb3yemasa ans oueHKM akuuMin MHOCTPaHHbIX SMUTEHTOB, B TOM 4ncie naes (akumin)
MHOCTPaHHbIX MHBECTULUMOHHbIX (DOHAOB, aKUMN MeXAYHapOoAHbIX KOMAAHWUI 1 AeNn03UTapHbIX
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pacnucok mogenb CAPM aHanornyHa MoAenu ans poCCUICKMX akLUui, C yYeTOM HEeKOTOPbIX
ocobeHHOoCTEN NPUMEHEHNS:

e B KayecTBe pbIHOYHOMO MHAMKaTOpa (beHuUMapKa) akLuMin NHOCTPaHHbIX SMUTEHTOB, NaeB
(aKuunin) MHOCTpPaHHbIX (POHAOB, TOPryeMblX Ha POCCUMCKUX W/MAN Ha WMHOCTPaHHbIX
6upxax, a Takxke akuuii MexayHapoAHbIX KOMAAHUA UCNOMb3YEeTCa MHAEKC BUPXN, Ha
KOTOpPOM oOnpejenieHa crpasensMBas LeHa YpOBHS 1 uepapxuu crnpaBeanvBou
CTOMMOCTM A@HHOM UeHHON 6ymarn Ha AaTty, NpeallecTBYIOLWY AaTe BO3HUKHOBEHUS
OCHOBaHM ansa npuMeHeHus mogenm CAPM.

e [lo pgeno3nTapHbiM pacnuMckaMm WCMNONb3YETCs PbIHOYHbIA MHAEKC (beHumMapk) B
OTHOWweHnn 6a30BbIXx akTMBOB. [lpy 3ToM BblbupaeTca uHAeKkC (6eHumapk) Tou
6upxeBol NNOLWaAKM, B CTpaHe KOTOPON BeAEeTCH OCHOBHAas AeATesIbHOCTb 3MUTEHTA
NnpeAcTaBASIEMOro akTMBa Aen03UTapHOM pacrnuncku.

e [InA aKuuh WMHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuwmih) WMHOCTPaHHbIX (OHAOB, aKuUMW
MeXAyHapoAHbIX KOMMNaHWi B KavyecTBe 6e3pnCKOBON CTaBKM AOXOAHOCTU NMPUMEHSIOTCS
CTaBKW, yKasaHHble B [punoxeHun 6. MNMpu 3TOM ANa aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuun) MHOCTPaHHbIX (GOHAOB, aKUUN MeXAYHapOAHbIX KOMMNaHWi B Ka4yecTBe
6e3pNCKOBOMN CTaBKM OOXOLHOCTM MPUMEHSETCS CTaBKa Mo rocyaapCTBeHHbIM byMaram
B BasiloTe, COOTBETCTBYKOLLEN BanoTe UCXOAHON KOTMPOBKM 1 YpOBHS OLEHMBAEMOM
akumm (nas). [ns pgeno3uTapHbIX PpacnMcoKk B KayectBe 6e3pMCKOBOW CTaBKuU
AOXOAHOCTU MPUMEHSIETCA CTaBka MO rocyAapCTBeHHbIM byMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCSA OCHOBHAs AeSATE/IbHOCTb SMUTEHTA
NpeacTaBsiEMOro akTMBa Aeno3MTapHOM pacnucku. B cnyvyae HeCOOTBETCTBUS BantoThl
CTaBkn 6€3pMCKOBOM  AOXOAHOCTM BankTe UCXOAHOM KOTUPOBKUM 1  YpOBHS,
ncnonb3lyetcs 6e3puckoBasl CTaBka B BasoTe, COOTBETCTBYIOLWEN BantoTe MCXOA4HOM
KOTUPOBKKN 1 ypoBHS. Ecnun B lNMpunoxeHnn 6 He ykKasaHa CTaBka B Heobxoaumon ans
pacyeTa BasoTe, TO Takasi CTaBKa ONpeaensieTcs C y4eTOM yC/I0BUI HacToswero ab3aua
Ha OCHOBaHMM MOTMBMPOBAHHOIO CY)XAEHUS YNpaB/istowen KOMNaHuu.

e B uensax pacdeta bera koadhduumeHTa A19 aKUMWN MHOCTPAHHbIX 3MUTEHTOB, NaeBs
(aKuun) MHOCTpaHHbIX MOHAOB, aKUWMA MEeXAYHapOAHbIX KOMMaHWM U AEnO03MTapHbIX
pacnmMcoK MNpUMEHSAITCA 3HadeHus LleHbl 3akpbitma  6upxu  (Npy  ycnoBuwu
NnoATBEPXKAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMWM C MNOPAAKOM onpeaeneHus
CnpaBen/iMBOM CTOMMOCTU LEeHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Hagnexalwas KOTUpOBKA YpOBHA 1 wmepapxum crnpaBeanmMBoil CTOMMOCTM Ha AaaTy,
npeaLwecTBy WY AaTe BO3HUKHOBEHUS OCHOBaHWM A9 npuMmeHeHns mogenn CAPM
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e [1na Aeno3uTapHbIX pacrnucoKk B KadecTBe nokasaTtesns P, MCNonb3yeTcs LeHa 3aKpbITus
CaMOW Aeno3uTapHOM pacrmcKku.

3. Mogenu n MeToabl OLEHKU CnpaBen/IMBOiM CTOMMOCTM LEeHHbIX 6ymMmar, gns
KOTOPbIX OTCYTCTBYHOT Habnogaemble paHHble (onpepaeneHue LUeHbl C
MCNONIb30OBaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

YcnoBus M NOpsSAoOK oOnpeaeneHus CnpaBeisinBoOM LUeHbl 3 YpPOBHS C  YYeTOM KpUTEpPUEB,
XapaKTepu3yoLWmnX BO3MOXHOCTb pacrnopsXeHusa LeHHbIMK 6yMaramu, npeacrtasneHbl B [punoxeHun
A K HacTogweMy lMpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB;
Adeno3utapHble
pacnucku
MHOCTpPaHHbIX
SMUTEHTOB;

Akuun
MeXXAyHapOAHbIX
KOMMNaHWUM;

AKLUMN POCCUNCKUNX
SMUTEHTOB.

4. Metoa OUEHKM cCrnpaBea/iMBoM CTOMMOCTM LUeHHbIXx 6yMar B ciyuae
peaoMMUuMNAUMM SMUTEHTa (3MUTEHTa npeacTaBNsieMbiX aKTUBOB MO
Aeno3uTapHbIM pacnuckam); nmbo B CBA3MU C npeacToswmM (MJIM COCTOSBLUMMCS)

npuobpereHneM (BblKynoM) LeHHbIX 6yMar MWHOCTPAHHONoO 3MUTEHTA M
npogaxen (pasMewleHneM) aKLUMMh POCCUUCKOro >SMUTEHTA WM aKLUu#n
MeXxxayHapoaHou komnaHmum (o6bmMeHom) (onpepgeneHme cnpaBepsiMBoMn

crommoctu no mopenun CAPM c ucnonb3oBaHMEM MUCXOAHbIX AAaHHbIX 3-TO
YPOBHSA).

4.1. MeToAuKa OUEHKWN cnpaBeanMBON CTOMMOCTU, NpenyCMOTpPEeHHas MyHKTOM 4.2 HacTosLwero
Mpunoxennsa (Mogenb CAPM 3-ro ypoBHS1), MOXET MPUMEHSATbCS UCKOUMUTENBHO B Clyyae
peaoMMUMAALMM SMUTEHTA akUMK (3MUTEHTa NpeacTaBAsieMOro akTMBa Mo AenOo3uTapHbIM
pacnuckaM), uam B CBSA3U C npeacroswmm (Unmn cocrtosiBlummcst) npnobpetreHnem (BbiKynom)
LEeHHbIX byMar MHOCTpaHHOro aMUTEHTa U npoaaxen (pasMmelweHnem) akumm (B TOM yucne
AOMNOSIHUTENBHOIO BbIMYCKA) POCCUMUCKOINO 3MUTEHTA WKW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM). BO BCex WHbIX Cryyasx CcrnpaseasmBasl CTOMMOCTb aKUMM MHOCTPAHHbIX
OMUTEHTOB, AEeN03UTapHbIX PacrnmMcoOK MHOCTPaHHbIX 3MUTEHTOB, aKUWKA MeXAYyHapOoAHbIX
KOMMaHWIM, akUMN pOCCUNCKMX SMUTEHTOB onpeaenseTcs B obwemM nopsake, ycTaHOB/IEHHOM
Mpasnnamn onpeneneHunsa CHA.

4.2. B cnyyae orpaHM4YeHUs OpraHM3aTopoM TOProBAW AOMYCTUMbIX KOAOB PAcYeTOB B pexume
TOProB «PeXMM OCHOBHbIX TOProB T+>» MO cAenKaM C aKUMsIMU MHOCTPaHHbIX SMUTEHTOB UK
Aeno3nTapHbiMM pacnmuckamMmm (B pesysibTaTe BBeAEeHUS KOTOpPOro 6MpXXeBOW pPbIHOK MO
YKasaHHbIM LeHHbIM 6yMaraM nepecraeT yAOB/ETBOPATb YCIOBUAM aKTMBHOIMO pblHKA), B

35



CBSI3M C pegoMmumnsaumen ammteHTa (3MUTEHTa NPeACTaBASIEMOro akTMBa No Aeno3nTapHomn
pacrnucke) unamM B CBA3M C NpeacTosawmM (UM cocToaBlIMMCS) npuobpeTeHmneM (BbiKyMnoM)
LeHHbIX ByMar MHOCTPAHHOIO 3MUTEHTA U Npojaxen (pa3MelleHneM) akumn (B TOM dncne
OOMOSIHUTENbHOIO BbIMNYCKA) POCCMMUCKOrNO 3MUTEHTa WAM MeXAYHapoAHOM KOoMMNaHuu
(obMeHOM) ansa onpepeneHns cnpasensiMBo CTOMMOCTHU:

e AKUMI MHOCTPAHHbIX 3MUTEHTOB WAW AEMNO3UTAPHbIX PACMMCOK - HauyMHasa Co AOHS,
cnepylowero 3a nocnegHnMM TOproBbiM AHEM, B KOTOPOM MPUMHMMAnMUCb 3asiBKW Ha
3aK/lo4YeHne caenok C akumMsMM MHOCTPAHHOIMo 3MUTEHTa WM AeN03UTapHbIMU
pacnmMckaMmn B pexnme ToproB «Pexmnm OCHOBHbIX ToproB T+» (aanee - MNMocnegHni
TOProBbI/ A€Hb B PEXMME OCHOBHbIX TOproB T+);

e AKLMI POCCUMACKOrO 3MUTEHTA UM aKUMNI MeXAYHApOAHOM KOMMNAHUM — Ha4YnHas co
OHS 3auucneHuns Ha cdet geno YK A.Y. MU® akumin poCCUMCKOro 3MUTEHTA WU
MeXAYHapoAHOW KOMMNAHWM, MONYYEHHbIX B CBA3M C peaoMUUUISUMEN SMUTEHTA
(3MUTEHTa NpeacTaB/SeEMOro akTMBa No Aeno3uTapHbIM pacnmMckaM) Uan B CBA3U C
npunobpeteHnem n npogaxen (pasMelieHmem) LeHHbIX bymar (obMeHoM), B criyyae,
npeanycMoTpeHHOM n. 4.3 HacTosiwero MNpunoxeHus,

aonyckaeTtcs npmMmeHaTe Modenb CAPM 3-ro ypoBHS aHanorudHo Tomy, Kak mogenb CAPM
NPUMEHSETCS ANs onpeaeneHns cnpasessiMBon CTOMMOCTM aKLMN POCCUMCKUX SMUTEHTOB C
YYETOM CrieayoLWwmnx 0CobeHHOCTeN:

4.2.1. moagenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabAOAaEMON LiEHbI
nepBoOro ypoBHS A0 HacTynieHus Hambonee paHHen ns aar:

a) A4aTtbl NpekpaweHuss nMpuU3HaHUsa akKuMhM WHOCTPAHHOIMO 3MUTEHTaA WU
Aeno3mTapHbIX pacnucok, HO He Nno3aHee AaTbl 3a4UncneHus Ha cyet geno YK
A.Y. MN® nonyyeHHbIX LeHHbIX 6yMar (3a UCK/IIOYEHMEM C/lyyast, YKa3aHHOro B
n. 4.3 HacTosiwero MNpunoxeHus);

b) pmaTtbl, Cc KOTOpOM AOCTYyMHbI BCE KOAbl pacyeToB, paspeleHHble ans
COOTBETCTBYIOLLEro TUMa UeHHbIX 6yMmar, npu 3akal04YeHUN COENOK B pexume
TOproB «PeXwWM OCHOBHbIX TOproB T+» (B 3TOM ciy4ae crnpaseanueas
CTOMMOCTb LUEeHHbIX 6yMar onpefenseTcs B COOTBETCTBUM C 06LMM NOPSAKOM,
yCTaHoBneHHbIM NMpaBunamum onpeaenenmns CHA);

C)  AaTbl UCKOYEHUA LeHHbIX byMar u3 cnucka ueHHbiX 6yMmar, AONYyLWeEHHbIX K
Topram/gatbl MpekpaweHnss TOpros UEHHbIMKM BymMaramn (3a WMCKIOYEHMEM:
c/lyyasi 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOro 3MUTEHTa Ha LeHHble 6ymaru
pPOCCUICKOro 3MUTEHTA WM MeXAYHapOAHOM KOMMNaHuM B paMKax OAHOro
TOProBoOro KoAa; cay4as, npenycMoTpeHHoro n. 4.3 Hactoswero lNpunoxeHuns,
npu kotopoMm moaenb CAPM 3-ro ypoBHA MpoAo/HKaeT MNPUMEHATLCS Wu
NPUMeHSsEeTCA AN1S OLEHKM aKLUMii POCCUMCKOrO 3MUTEHTA WUAN MeXAYyHapo4HOM
KOMMaHWUK; cnyyas, NpyM KOTOPOM B OTHOLIEHMWN aKUMi POCCUMNCKOro aMUTEHTA

36



(MM MexAyHapoAHOW KOMMaHMK), B ONaaTy KOTOPbIX MPUHMMAKOTCS aKuuu
(peno3suTapHble  pacrmMcKkn)  WHOCTPaHHbLIX  3MUTEHTOB, onybnavMkoBaHa
MHGOpMaUns 0 TOM, YTO aKLMM POCCUIACKOTO aMUTEHTa (MM MeXAYHapOAHOM
KOMMaHMM) BKOYEHbI B CMUCOK LEHHbIX ByMar, AOMYLEHHbIX K Topram), c
ykasaHHol aatbl mogenb CAPM 3-ro ypoBHSI He NMpUMeHWMa, crnpaBeanBas
CTOMMOCTb OMpeaensieTca no WHbIM MOAENsIM  OLEHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

4.2.2. B Uenax onpeaeneHusi cnpaBeasiMBOA CTOMMOCTM aKUMN MHOCTPAHHOIO 3MUTEHTa
(aeno3uTapHbIx pacnucok) no moaenn CAPM 3-ro ypoBHSI MW PeTPOCMEKTUBHOMO
pacuyeTa cnpaBeasIMBOM CTOMMOCTWU aKUMWIA MHOCTPAHHOIO 3MUTEHTA (AEn0o3uUTapHbIX
pacnucok) (B cny4yae, yCTaHOBNEHHOM B M. 4.3 Hacrtosiwero MpunoxeHus) npu
nepBoM npuMeHeHun Moaenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOASIEXMUT:

cnpaBennnBas CToMMoCTb (UeHa) 1-oro ypoBHS akKUMWA MHOCTPAHHOrO 3MWUTEHTA
(Aeno3unTapHbIX pacnucok), onpeaeneHHas Ha MocnegHWi TOProBbi A€Hb B pEXMME
OCHOBHbIX TOproeB T+ B 06LWleM nopsaKke, yCTaHOBNEHHOM HacTosiwuMn MpaBunamm
onpepeneHnsa CHA;

nmbo B cCny4yae OCYyLLeCTB/IEHUS PEeTPOCMEKTMBHOIO pacyeTa AN uenen OueHKu
MOJSIyYEeHHbIX aKUMM POCCMMCKOrO 3SMUTEHTa WIN MeXAYHapoAHOW KOoMMaHuum -
cnpasennmBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMW MHOCTPAHHOIO 3MUTEHTA,
onpegeneHHas no AaHHbiIM MocKoBCKOW Bbupxu Ha lMocneaHwnit TOproebin A€Hb B
peXnMe OCHOBHbIX TOpros T+ Mo MeToAaM OLLeHKU, MpeayCMOTPEHHbIM HACTOSLWMMM
Mpasunammn onpegenenHns CYA, kak ecam 6bl  MCXogHble LeHHble 6yMaru
MHOCTPaHHOro aMuteHTa xpaHunmce 8 HKO AO HP/;

4.2.3. B Ka4YecTBe pbIHOYHOIo MHAMKATOpa (beHuMapka) ncnonb3yerTcs nHAeKC MOCKOBCKOW
Bbupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBOM CTaBKM OOXOAHOCTU MPUMEHSOTCS CTaBKW MO
rocygapCTBEHHbIM LEeHHbIM 6yMaraM, ykasaHHble B [lpunoxeHunm 6, B BasloTe,
COOTBETCTBYIOLWEN BankTe WUCXOAHOW KOTUPOBKM 1 YypOBHSI OLEHMBAEMOM akumu
(Aeno3uTapHOM pacnuckmn);

4.2.5. ang [eno3uTapHbIX pacnmMcoK B KaydecTBe TrokasaTena P, WCnonb3yeTcd LueHa
3aKpbITUS CaMOM AENO3UTAPHOMN PaCcrnuncKku;

4.2.6. beTa-k0adPULMEHT pacCUMTbIBAETCS N0 COCTOSAHMIO Ha [locnegHun TOproBbi A€HDb B
peXuMe OCHOBHbIX TOpros T+, paccunMTaHHoe 3HaudeHune berta-koadbduumneHTta
dUKCHMpPYeTCs M NPUMEHSETCA B TeYEeHMe BCEero Cpoka onpegeneHus cnpasensineoi
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4.3.

CTOMMOCTM aKUMA MHOCTPAHHOrO0 3MWUTEHTA, AEen03uUTapHbIX pPacnucok, akKuui
MeXAYHapoAHOW KOMMAaHWUM M aKLMA POCCUMNCKOro aMmTeHTa (4Nns nocieaHux - B
cny4yae, ycTaHoBfeHHOM n. 4.3 Hacroswero lMpunoxeHuna) no mogenu CAPM 3-ro
YPOBHS;

4.2.7. pna pacyeTta beta-koadduuMeHTa UCNOMb3YITCA 3HAYEHMS LeHbl 3aKpbiTUS WU
pbIHOYHOro uHAMKatopa (6eHumMapka) 3a nocneaHue 128 TOproBbIX JAHENR,
npeawecreyowmnx MocnegHeMy TOProBOMY AHKO B pEXMME OCHOBHbIX TOpros T+
(Bkntoyasa MocneaHun TOProBbi AeHb B PpeXUME OCHOBHbIX TOPros T+);

4.2.8. UeHbl 3aKpbiITUA BK/OYATCA B pacyeT berta-koadduumeHTa npu  ycnosuu
NOATBEPXAEHUA WX KOPPEKTHOCTM B COOTBETCTBUM C MNOPSAAKOM OMNpeaeseHns
CrnpaBeANBON CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypOBHE;

4.2.9. i=1..N, ToproBble AHM, npealwecTeytowmne MNMocrnegHeMy TOproBoMy AHIO B pexume
OCHOBHbIX ToproB T+ (BknAto4yasa [locneaHUn TOProBbii A€Hb B PEXWMME OCHOBHbIX
ToproB T+), Ans pacyeTa AOXOAHOCTU aKTMBA U PbIHOYHOIO MHAMKaTopa (beHuMapka)
MCMONb3YTCSH 3HAYEHUS Li€Hbl 3aKPbITUS U PbIHOYHOIO MHAMKATOPA 3a MocneaHune
128 ToproBbix AHen, npeawecTeyowmnx llocnegHeEMy TOProBoMy AHIO B pexume
OCHOBHbIX Topros T+ (Bknto4dasa lMocnegHWn TOProBbid AEHb B PEXMME OCHOBHbIX
Topros T+);

4.2.10.npn  OTCYTCTBUM LEHbl 3aKpbiTUs, OTBeYalolWen YCNoBUSAM, YCTAHOBEHHbIM
Mpasunammn onpegeneHma CHA, B Kakon-nnmbo ToproBbin AeHb B nepuoge 128
TOProBbIX AHEN, NpealecTByowWwmnx NocnegHeMy TOProBoMy AHIO B PEXXUME OCHOBHbIX
Topros T+ (Bknto4dasa lNMocneaHuit TOProeBbit A€Hb B PEXUME OCHOBHbIX TOpros T+),
MHOpMaUMsa O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6beHuMapka) u 6e3pUCKOBONA
CTaBKMW 3a 3TOT TOProBbii A€Hb B MOAESIN HE YUYUTbLIBAETCS;

4.2.11.0pn HANNYNKU LUEHbI 3aKPbITUS, OTBEYatoLWeN yCI0oBMUSAM, YCTaHOB/IEHHbLIM paBunamm
onpeaeneHnsa CHA, n OTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaATopa (beHumapka) B
Kakon-nnbo Toprosbii AeHb B nepuode 128 ToprosbiX AHEN, NpealecTBYHLWMX
MocneaHeMy TOProBOMy OHIO B peXMMe OCHOBHbIX ToproB T+ (Bkatoudas MocnegHui
TOProBbI A€Hb B PEXXUME OCHOBHbIX TOProB T+), 3Ha4YeHNe pbIHOYHOIrO0 MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbIf AEHb MPUHUMAETCS PaBHbIM NOC/IEAHEMY N3BECTHOMY.

B TOM cnyyae ecnuM akuuMm pPOCCUMCKOro 3MUTEHTA WM MEeXAyHapoAHOW KOMMaHuu,
MOJIyYEHHbIE B CBSI3M C peAOMULMASLMEN IMUTEHTA (SMUTEHTA NPeACTaBASEMOro akTMBa no
AEerno3nTapHol pacnucke) uam B CBA3M C npuobpeteHmeM (BbIKYNOM) LUeEHHbIX 6ymar
MHOCTPAHHOro 3MUTEHTa U npoaaxewn (pasMeweHueMm) akumin (B TOM 4ucne
AOMNOSIHUTENbHOIO BbIMYCKAa) POCCUMMCKOrO 3MUTEHTA WM MEeXAYHapoAHOW KOMMaHuK
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4.4,

(obMeHOM), 6bInM 3auncneHbl Ha cyeT geno YK A.Y. MN® po patbl, C KOTOPOW CTanum
AOCTYMHbI BCE KOAbl pacyeToB, paspeLlleHHble A5 COOTBETCTBYIOLWEro TMna LeHHbIX 6ymar,
Nnpu 3aKk/lYeHUN CAeNoK B pexuMe TOpros <«PeXwmM OCHOBHbIX TOpros T+», Ans
onpeaeneHns crnpaBeasBoOM CTOMMOCTWM MOJSYYEHHbIX aKLUUA POCCUNCKOrO SMUTEHTA WU
MeXAyHapoAHOMW KOMMaHMKW A0MNYyCTUMO NpuMeHaTb Moaenb CAPM 3-ro ypoBHS, ecnu
KOMIMYEeCTBO LieHHbIX 6ymar, BennyuMHa KanuTana, akTuBbl U 06a3aTenbCTBa POCCUINCKOrO
OMUTEHTA WU MEXAYHapOAHOMW KOMMAaHMW OCTaluCb 3KBUBANIEHTHbIMWU OTHOCUTENBHO
COOTBETCTBYIOLWMX MNOKa3aTesien MHOCTPAHHOro sMuteHTa (NMb0 ecnu COOTBETCTBYHOLLME
W3MEHEeHMs B CTPYKTYype KanuTana, akTueax u obssatenbcreax 6blM yuyTeHbl y4aCcTHUKaMU
pblHKa@ B MCXOAHOW LieHe 1-0ro ypoBHS akUMn MHOCTPaHHOIMo SMUTEHTA UM AENO3UTapHbIX
pacnucok, 0 4YeM YnpasnsawLwas KOMMaHUs COCTaBASET MOTUMBMPOBAHHOE CYXAEHWE) U
onybnukoBaHa MHMOpPMaUMs O BKJKOYEHUM aKUWIA  POCCUMIACKOrO 3MUTEHTa WNun
MeXAyHapoAHOM KOMMaHUM B CMUCOK LEeHHbIX 6ymar, AoNyLeHHbIX K Topram. Mpu 3ToM
pacyeT crnpaBensiMBON CTOMMOCTM aKUM POCCUMCKOrO0 3MUTEHTA WM MeXAyHapoAHOM
KoMnaHuu no mogenn CAPM 3-ro ypoBHS MpouM3BOAMTCA TakK, Kak ecnm 6bl mogens CAPM 3-
ro ypoBHs Mpogoskana NpUMEHSTbCA K akuMsM MHOCTPAHHOMo 3MuTeHTa (Aeno3nTapHbIM
pacnuckaM) uan npuMmeHsnacb 6bl K akuMssM WMHOCTP@HHOro 3aMuUTEeHTa (Aeno3uTapHbIM
pacnmckaMm) peTpocnekTUBHO CO crieaytowero AHS 3a NocneaHMM TOproBbiM AHEM B peXume
OCHOBHbIX TOproB T+ Ha MockoBCKOI bupyxe (B TOM YMcne, Koraa ncxogHble LeHHble 6yMaru
MHOCTPaHHbIX 3MUTEHTOB He xXpaHunncb B HKO AO HP/), a akumMnm poCCMMCKOrO aMUTEHTa
WIN  MeXAYHApoAHOM KOMMNaHuM ABAsSAUCb  6bl  akKUMAMM  MHOCTP@HHOro 3MUTEHTa
(AenosuTapHbIMX pacnnuckamn).

Mogenb CAPM 3-ro ypoBHS He MOXET NPUMEHSATLCSA AN14 Lenen onpeaenenns cnpaseainBon
CTOMMOCTM  aKUWM  MHOCTPA@HHbLIX 3MUTEHTOB, JAEeno3uUTapHbIX  Pacnucok,  akuui
MeXAYHapOAHbIX KOMMaHWIN, aKuuMM POCCUNCKMX 3SMUTEHTOB B C/ly4Yyae OrpaHuU4YeHus
OpraHmM3aTopOM TOProBAN AOMYCTUMbIX KOAOB PACYETOB B PEXMME TOProB «PeXxnM 0CHOBHbIX
Topros T+» NO caenkam C uUeHHbIMM Bymaramu, B CBSA3W C NPEACTOSLWEN MPUOCTAaHOBKOWM
TOProB UEHHbIMKM BymMaramMm uamn B Ciyyae NPUHSITUS OpPraHM3aTopoM TOProB/IN PELUEHUS O
NMPMOCTaHOBKE TOProB LeHHbIMKM ByMaramu - ¢ Hambonee paHHen U3 gat: AaTbl, C KOTOpPOK
B pexuMme TOproB «PeXWM OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aKJ/IlOYEHWE CAENOK C
aKUMAMNU MHOCTPAHHOIo 3MUTEeHTa (4eno3uTapHbIMM pacnmckamun); dakTuyeckonm aatbl
NMPUOCTAHOBKN TOProB akUMSMM MHOCTPAHHOIO 3MUTEHTa (Aeno3MTapHbIMK pacnmckamm) (B
YKa@3aHHOM C/ly4ae cnpaBeannBasi CTOMMOCTb OMpPenesisieTCs Nno WMHbIM MOAESNSIM OLIEHKM,
OCHOBAHHbIM Ha TMPUMEHEHUM UCXOAHbIX [AaHHbIX 3-T0  ypoBHS). OrpaHuyeHue
NpeayCcMOTPEHHOE HaCTOSILLMM MYHKTOM HE MPUMEHSIETCSA B TeX Cnydyasax, Koraa B AaTy
nybankaumm wnHdbopMaumm 06 orpaHMYeHMn 4ONYCTUMbIX KOAOB pacyeToB B peXuMe TOpros
«PeXMM OCHOBHbIX TOProB T+» Nno caenkam cC LeHHbIMKU 6byMaraMm MHOCTPaHHbIX SMUTEHTOB
onybankosaHa MHMOPMaLMA 0 TOM, YTO aKLMMN POCCUMNCKOro aMmTeHTa (MNn MexayHapoaHom
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KOMMaHMM), B ONAaTy KOTOPbIX MPUHMMAIOTCA COOTBETCTBYIOLWME LEHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB, BKJIFOUYEHbI B CMIMCOK LIEHHbIX ByMar, AONyLWEHHbIX K Topram).

Mogenu olyeHKn CTOMMOCTU LieHHbIX ByMar, o KoTopbiM onpeaeseH aHa/lorMYHbIi aKkTuB (ornpesesieHne LeHbl C y4eTOM
UCXOAHbIX AdHHbIX 2-ro/3-ro ypOBHS)

LleHHble 6yMmaru

Mopsaok onpeaesieHus crnpaBea/iMBoO CTOMMOCTU

LleHHans 6yMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbINMyCKOM

Ons  onpeneneHus cnpaBeasiMBOi CTOMMOCTM LEHHOW 6yMarM Mcnosib3yeTcs LeHa BblNycka
(@aHanorM4yHoro akTuBa), MO OTHOLIEHUIO K KOTOPOMY AAHHbIA BbIMyCK ABASIETCS AOMNOSHUTENbHbLIM,
onpeaeneHHas, Ha aaty onpeaeneHms CHA B COOTBETCTBMM C MOAENSIMU OLLEHKM CTOMMOCTU LIE€HHbIX
6ymar, Ans KOTopbIX onpeaeneH akTUBHbIN pbIHOK (MCXOA4HbIE AaHHble YPOBHS 2).

CnpaBeaniMBasi CTOMMOCTb OMNpeaensieTcs CorslacHO 3TOMY NMopsAKy A0 BO3HUKHOBEHWUS CripaBeasvBOM
CTOMMOCTU LIEHHOM ByMaru, SIBNSIOLWENCS AOMNOSIHUTENbHbIM BbIMyCKOM.

LleHHaa 6ymara,
noJsiyueHHasi B pesysbTate
KOHBEepTauum B Hee
ApYyrou ueHHou 6ymaru
(mcxopHON LEeHHOM
6ymMmarm)

Ons onpepeneHus cnpaBeanMBON CTOMMOCTU LEHHOW ByMaru, MCnonb3yeTcs LeHa UMCXOAHOM LeHHOM
bymaru, onpeaeneHHas Ha gaty onpegeneHmsa CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTMU
LEHHbIX OyMar, Ana KOTOpbiX OnpeaesieH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAsh C Y4YeToM
KoaddunumeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBUW C MOAENSIMU OLEHKM CTOMMOCTM LIeHHbIX bymar, ans
KOTOpbIX onpeaeneH akTUBHbIN PbIHOK LEHY MCXOAHOW LeHHoW 6ymarn Ha paTty onpeaeneHus CYA,
NCNOMb3yeTCs CnpaBeanmnBass CTOMMOCTb WMCXOAHOM UeHHoW 6yMmaru, onpegeneHHass Ha ApaTy
KOHBEpTauUum, CKOpPEKTUPOBAHHAA C YUETOM KO3 dUUMEHTa KOHBepTauum (UCXOAHbIE AaHHbIE YPOBHS
2 nnn YpoBHS 3, B NOCAegHEM Cliyyae — ecnn cnpaBensinBasl CTOMMOCTb MCXOAHOM LEeHHOM bymaru
6blna onpegeneHa Ha OCHOBAHMU UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

CnpaBeanvBasi CTOMMOCTb OMNpeAensieTcsl CcorjlacHo 3TOMY MNOpsSAKYy Ha AaTty KoHsepTaumn. Co
cnepyowen agatbl NPUMEHSAETCS 06LWNIA NOPAAOK OLEHKMU.

e CnpaBeanmBon CTOMMOCTbIO aKkLmMi € bonblen (MeHbLUen) HOMUHAAbLHOW CTOMMOCTbLIO, MPU3HAHHbIX
B pe3y/ibTaTe KOHBEpPTauUMM B HUX WCXOAHbIX aKUWUK, $SBNASETCS CnpaBeasinBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMWW.
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CnpaBeanmMBoOM CTOMMOCTbIO akuUWIA TOM xe kaTeropum (Tuna) C MHbIMW MNpaBaMu, MPU3HAHHbIX B
pe3ynbTaTte KOHBepTauMm B HUX UCXOAHbIX aKuWi, 4BNASEeTCA cnpaBeanneas CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLUM.

CnpaBeanvBoi CTOMMOCTbIO aKUMi, MpU3HAHHbIX B pe3ysfbTaTe KOoHBepTauuu npu apobneHuu
NCXOAHbIX aKUWiA, SBNSieTCs CnpaBensiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWKA, AeneHHas Ha
KoapdunumeHT gpobneHus.

CnpaBeanvBoi CTOMMOCTbIO aKUWiA, NMPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauuum Npu KOHcoAnAaumu
NCXOAHbIX aKUWiA, SBNSieTCs CripaBeainBast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLM, YMHOXEHHas Ha
KO3(pDULMEHT KOHCOMMAALMN.

CnpaBeaiMBoi CTOMMOCTbIO aKUMA MK o6amnraumii HOBOroO BbiMycKa, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpPTaLMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEeHHbIX ByMar, sBNsieTCcs cripaBeAIMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, AefeHHas Ha KOJIMYecTBO akuumit (obnuraumii), B KoTopoe
KOHBEpTUpOBaHa 04Ha KOHBepTMpyeMas LeHHas bymara.

CnpaBeaMBoii CTOMMOCTbLIO aKLIUM, NPU3HaHHbIX B pE3Y/ibTaTe KOHBEPTaLUM B HUX UCXOAHbIX aKLMiA
npu peopraHusaumm B opMe CIUSHUA, ABNISETCA CNpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX 6yMar, yMHOXeHHas Ha KoadduUMeHT KOHBepTauum.

CnpaBeanmBon CTOMMOCTbIO akUMA BHOBb CO3[aHHOrO0 B pe3ynbTaTe peopraHusauum B dopme
pa3aeneHns Unn BblAeNeHNS akKUMOHEPHOro obLwecTBa, Npu3HaHHbIX B pe3ysibTaTe KOHBEpPTAUUKU B
HUX UCXOAHbIX aKUWK, SBNSETCA CnpaBeanmBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUM, AeneHHas
Ha KO3(dUUMEHT KoHBepTaumu. B cnydae, ecnu B pe3ynbTaTe pasgeneHus WM BblaeseHus
co3paeTcsa ABa wam 6onee akUMOHEpHbIX obulecTBa, Ha KO3MDOUUMEHT KOHBEpTauuu LenuTcs
OLEHOYHAsh CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWMA, YMeHbLUeHHass MponopuUMOHanbHO Aose
MMYLLECTBa peopraHM30BaHHOI0 aKLMOHEePHOro obwecTsa, nepeaaHHoOro akLuMoHepHoMy obLiecTsy,
CO34aHHOMY B pe3ysnbTaTe pa3AesieHUs Uan BblAeNEHUS.

CnpaBeanvBasi CTOMMOCTb aKUWM BHOBb CO3[4aHHOINO B pe3y/sibTaTe peopraHusaummM B dopme
BblAENEHNS aKLUMOHEpHOro o6liecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pacnpeaeseHus cpeau
aKLMOHEpPOB peopraHn3oBaHHOIo akLUMOHEPHOro 06LLEeCcTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeanmBon CTOMMOCTbIO 061Mraunii HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3ynbTaTe KOHBepTaumm
B HUX MCXOAHbIX O6nmMrauMii Npm peopraHmM3auum 3MUTEHTaA Takux obnuraumin, aBNseTcs cyMma
3HAYEHMN CnpaBeanIMBOM CTOMMOCTb KOHBEPTUPOBAHHbIX obnmraumn 6e3 ydyeta HK[ n 3HadeHune
HK[ no obnuvrauum HOBOIMo BbiNyCKa, PACCYNTAHHOE B COOTBETCTBUM C IMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OLUEHKMW.
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MpunoxxeHue A k NMpunoxxenuro 3. NMopssaok onpeaeneHns
cnpasea/imBoM CTOMMOCTU MHOCTPaHHbIX LeHHbIX 6ymar

Bbibop cnocoba oueHKkM cnpaBeasiMBon CTOMMOCTU LeHHbIX 6yMar (B TOM yucne ueHHbix 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa HannuymeMm pakTMyeckorm BO3MOXHOCTM pacnopsXaTbCsa LeHHbiMKM 6ymaramm (ueHHon 6ymaromn)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUN, NpeAnpUHUMaeMblX CO CTOPOHbI MHOCTPAHHbIX FrOCYAapcTB, MeXAYHapoAHbIX
OpraHuMsauni, MHOCTPaHHbIX GUHAHCOBLIX OpraHu3aumn, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBLIX LLEHTPOB «EBpOKINp
BaHk», r. bptoccenb, n «KnnpcTpum BaHKUHM>», 1. JTlokceMbypr, B TOM 4YuC/e CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHbIX
Mep B OTHoWeHnn Poccuiickon degepaummn, poCcCUNCKUX OPUANYECKNX NUL 1 rpaxaaH Poccuinckon denepaumu.

XpaHeHue uepes HKO AO HP[
MecTo XpaHeHUs, KaK KpUTEPUIA OrpaHUYEHNS PacnopsXXeHNs
LLEHHbIMM ByMaramm
O6nuraumm MHOCTpaHHOro ammureHrta, FOBO3 P®, o6nurauun
MeXXAyHapoAHbIX KOMNaHW, AONTOBble LeHHble 6yMaru
MeXXAYyHapoAHbIX (PMHAHCOBbIX OpraHu3aLMii U MHOCTPaHHbIX
rocynapcrs

MUHocTpaHHbIEe akuun, MHocTpaHHble nam (ETF),
MHOCTpPaHHbIE Aien0o3UTapHble PacnUCKMU, akumm
MeXXAYyHapoAHbIX KOMMNaHUM1

1 ypoBeHb cnipaBef/inBov CTOMMOCTU
bupxeBble LeHbl UCMOJIb3YIOTCS TOJIbKO MPU HAIMYnM OCTYrNa n BO3MOXHOCTY COBEPLUIATL CAEJIKU Ha Takmnx 6upixax
(cm.lMpunoxxeHne 4)
LleHbl MockoBckol 6upxun (ecnm oHa npu3HaHa akTUBHbIM PbIHKOM) 3@ MOCAeAHWI TOProBbIi AeHb B Nopsake ybbiBaHMS
npuopuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBoK ceccum MockoBcKoM 6UpXKN Ha aaTy onpeaeneHns CHA npu ycnosum
NoATBEPXKAEHUNSA ee KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpeaenenms CHA, npmM3HaeTcss KOPPeKTHOM, eCnn OHa Haxo4UTCHa B MHTEpPBase Mexay
MMWHUMANbHOM N MaKCMMalbHOW LLeHaMM CAESIOK Ha 3Ty Xe AaTy 3Ton xe 6upxu;

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMs TOProBon ceccnm MockoBckon 6Upxun Ha aaty onpegeneHns CHA, npu
YCNOBUU, YTO faHHas LeHa HaxoauTca B Npeaenax cnpega rno Crnpocy v npeanoXeHUto Ha yKasaHHyto aaty;

C) U€eHa 3aKpbITUS HAQ MOMEHT OKOHYaHUSA TOProBoi ceccmm MocKkoBCKOM Bupxxn Ha aaty onpeaeneHnsa CHA npu ycioBum
NOATBEPXKAEHNSA ee KOPPEKTHOCT!;

LleHa 3akpbITns NpuU3HaeTCcs KOPPEKTHOW, €CNn pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06BEM TOProB He paBEeH HYJIO C
npoBepkoi (CLOSE)<>0.

2 ypoBeHb CripaBeA/IMBOA CTOMMOCTH
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1) ueHa, paccuntaHHas HKO AO HP[ no yTBep>XAeHHbIM MeToAMKaM
no3axe 01.12.2017, onpegeneHHas 1 nam 2 metogom (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center)

2) cpeaHsis UHAMKATMBHAaNA LieHa, onpeaenieHHas no Metoamke
«Cbonds Estimation Onshore» packpbiBaeMas rpynnon KOMnaHum
Cbonds (https://cbonds.ru/company/Cbonds _Estimation Onshore)

3) vHAeKcHas ueHa, onpeaeneHHasa no Metoauke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCALWLMMCA K 1 unn 2 ypoBHIO)

(no y6biBaHWIO), packpbiBaeMas WHGOPMALMOHHO-aHANINTUYECKUM
npoayktom RuData Price MexayHapoaHom MHMOPMaLMOHHOM rpynmbl
«NHTepdakce» (https://rudata.info/aboutDB/data-price)

Ons ueHHbIXx 6yMar, HOMMHMPOBAHHbBIX B PybNsX M He ABNAKOLWMXCS
eBpoobnuraumsamu, NCNoNb3yeTcs Tak xe:
4) ueHa, ornpegeneHHas Mo MOAENM OLEHKM A5 LUeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B pybasix, B cooTBeTcTBMU C NMpunoxxeHmem 32

Mogaenb OUeHKM, OCHOBaHHasa Ha KOPpPeKTUpOBKe
ncropmnyeckon ueHbl (Mogenb CAPM) - TONbKO A8 LEHHbIX
6ymar, obpawatowmxcsa Ha MockoBckon 6upxe 1 3a
WCKJ/TIOYEHWEM C/TyYaEeB, YCTAHOBJ/IEHHbIX B pa3gene 4
MpunoxeHusa 3.

3 ypoBeHb cripaBea/InBoOA CTOMMOCTH

1) ueHa, paccuntanHas HKO AO HP[l no meToamkaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpegeneHHas METOAOM 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS
(N0  K“CXOAHbIM  AaHHbIM, OTHOCAWMMCA K 3 YpOBHIO),
packpbiBaeMass MHMOPMaLMOHHO-aHANIMTUUYECKMM MPOAYKTOM
RuData Price MexagyHapogHon WHMOPMALUMOHHOW rpynmbl
«NHTepdakce» (https://rudata.info/aboutDB/data-price)

3) Ansa ueHHbix 6ymar, HOMWHWPOBAHHbLIX B POCCMNCKUX pybnsx m

1) Mogenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckomn ueHbl (Mogens CAPM 3-ro ypoBHSl) - TONbKO
B C/y4asix NpeayCcMOTpeHHbIX pa3aenom 4 MNpuaoxenus 3
2) ueHa (CToMMOCTb) onpegeneHHass C WCMoJsib30BaHMEM
Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocTaBsieHHbIX MNpod. Y4yaCTHMKAMM pPblHKA LEeHHbIX
bymar, Ha OCHOBaAHMW MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnswwen kKomnaHum (B TOM 4ucne o0 cnocobHocTtu
peanusoBaTb akKTMB TakKuMM JfiMuaM), B TedyeHue Cpoka,
yCTaHOB/IEHHOro npod. Yy4YacTHUKOM ANs  BO3MOXHOMO
COBEpLUEHMS CaAeNnKu No npefocTaBAeHHOo KoTupoBke. [pu
3TOM cBeaeHus o} HabnogaeMbix/noaTeepXKaaeMbiX
KOTMPOBKaX [AO0/KHbl OBHOBASATECA  HE pexe, 4YeM Ha
Kaxayto naTty onpegeneHusa CHA.

B TOM cnyuyae, ecnm HanpasneHHass uHdopmauus nnbo
cornaweHwe, peryaupytowiee OTHOWEHUS CTOPOH, He
COOEPXWUT YKasaHMs Ha CPOK, B TeYeHume KOTOporo npod.
YYaCTHUK rOTOB COBEpLWMTb CAEeNKY MO npefocTaB/ieHHOMN
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He ABNFWUXCA eBpoobnuraumMsaMm -  UeHa, onpeaesieHHas no
MOENMN OLEHKU ANS UeHHbIX 6yMar, HOMMHUPOBaHHbLIX B pybnax, B
cootBeTcTtBUM C Mpunoxxenuem 32 ( B TOM Cnyyae, Koraa npu
dopMMpoBaHMM  rpadmnka AEHEeXHbIX MOTOKOB  UCMNOJb3yeTCs
SKCMepTHbIM MNPOrHO3 MWHMASAUUK, BAUSHWE KOTOPOro MNpU3HAETCs
3HaUYUTENbHbIM )

4) ueHa (CTOMMOCTb) onpeAeneHHas C  WCMNOSb30BaHUEM
HabnoaaeMbIX/NOATBEPXAAEMbIX  KOTUPOBOK, MPeAoCTaB/IEHHbIX
npod. Y4yacTHUKAMU pblHKa LEHHbIX 6yMar, Ha OCHOBaHWUK

MOTMBUPOBAHHOIO CyXAEHUS YrnpaBnsaowen koMmnaHum (B ToM ynucne
0 CNoCcoBHOCTM peanm3oBaTtb akTMB TaKUM MLAM), B TeYEHNE CpoKa,
YCTaHOBNEHHOro Mpod. YYaCTHMKOM AN BO3MOXHOIO COBEpPLUEHUS
cOenKn Mo npeaocTaBfieHHONM KoTupoBke. [pu 3TOM cBeaeHus O
HabnoaaeMbIx/NoOATBEPXKAAEMbIX KOTUMPOBKAaX AO/MKHbI 0BHOBNATLCS
He pexe, YeM Ha Kaxaykt paty onpegeneHmsa CHA. B Tom cnyuae,
€CNKn HanpasBneHHasa nHdopmaums nnMbo cornalleHne, peryavpytoulee
OTHOLWIEHUS CTOPOH, HE COAEpPXWT yKasaHus Ha CpoK, B TeyeHue
KOTOPOro npod. YyyacTHMK TrOTOB COBEpWUTb CcAenky no
npenocTaB/ieHHONW  KOTUPOBKE, TO Takass KOTUMpPOBKA  MOXeT
NCNONb30BaTbCA AN4 Uenen onpeaeneHns cnpaseanmeoin CTOMMOCTH
LleHHOM 6yMarn TobKO MO COCTOSIHMIO Ha AaTy KOTMPOBKMW.

5) wueHa (cToMMoCTb) onpedeneHHas Ha OCHOBaHMKM OT4eTa
OUEHLNKa, COOTBETCTBYIOLWEro 3akoHoAaTeNlbHbIM TpeboBaHUsAM B
OTHOWeEHUN oueHkn mmyuwectea MU®, nnbo 0 (Honb) (oueHka no
HY/1eBOM CTOMMOCTM AOCTYMNHA TOMbKO ANl MHOCTPaHHbIX obnurauni,
He CBSA3aHHbIX C POCCUUCKUMU HOPUANYECKMMWU NMUaMKM, AOTOBbIX
LeHHbIX 6yMar wMexayHapoAHblX @WHAHCOBbLIX OpraHuM3aumin wu
WHOCTPaHHbIX FOCynapcTB, KOTOpble 6bliM NEPBUYHO pa3MelleHbl B
MHOW CTpaHe, 4YeM P®, B ciiy4yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCs aKTUBOM " Hanuuuns obcTosaTenbLCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLUECTBUTb HAAEXHYIO
OLEHKY aKTMBa B cooTBeTCTBUM C DeagepanbHbiM 3akoHOM N-135 "O6
oueHo4YHoM gestenbHocTn" oT 29.07.1998 roga)

KOTUPOBKE, TO TaKasi KOTMPOBKA MOXET UCMOb30BaTbCA A/
uenen onpenenieHns CrnpaBeasiMBoi CTOMMOCTU  LIEHHOW
6yMaru TonbKO Mo COCTOSIHUIO Ha Z1aTy KOTUPOBKMW.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUKU OT4YeTa
OoLeHLKKa, COOTBETCTBYIOLLErO 3aKoHOAAaTENbHbIM
TpeboBaHMSAM B OTHOLUEHWM OLEHKM mMyllecTBa MNO,
nn6o 0 (Honb) (B cnydae NoATBEPXAEHUS HEBO3MOXHOCTU
pacrnops»kaTbCsi aKTMBOM UM  Hannums 06CTOATENBLCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTM  OCYLLUECTBUTb
HaZleXXHYI0 OLIEHKY aKTMBa B COOTBETCTBMU C DeaepasibHbIM
3akoHoM N-135 "O6 oueHouHOlM pesTenbHoCTH" OT
29.07.1998 roaa).

OnpegeneHue cnpaBeaiMBoW CTOMMOCTH aKkumi
MHOCTPaHHOro 3MuUTeHTa (Aeno3uTapHbIX  pachiuncok),
3MUTEHT KOTOPbIX (3MUTEHT NpeAcTaBNSIEMOro akTuBa no
KOTOpPbIM) HaxoAWTCS B npouecce peaoMULUNsALUKN, WU
LEHHbIX 6yMar WHOCTPAHHOrO 3MUTEHTaA, B CBA3N C UX
npeacToswmm npuobpeTeHnem n npoaaxen (pasMeweHnem)
LeHHbIX 6ymar (06MeHOM), MO CTOMMOCTU PaBHOW HYJO HE
[OMycKaeTcss B OTCYTCTBMM MOArOTOBJSIEHHOro oT4eTa 06
oueHke (KpoMe cny4daeB, Npu KOTOPbIX CrnpaBeanvBas
CTOMMOCTb OnpeaenseTcsd B COOTBETCTBUM C [TpusioxeHuem 6
M onpeneneHHas B COOTBETCTBMM C [lpunoxeHvem 6
cnpaBeannBas CTOMMOCTb paBHa HYJIO).

44



XpaHeHue He yepe3 HKO AO HP[
MecCTo XpaHeHU s, KaKk KpUTepuii orpaHnyeHns pacnopskeHus
LeHHbIMM ByMaramm

O6nuraumm nHocTpaHHoro ammreHta, FrOBO3 PO, NHOoCTpaHHbIE aKUUU, MHOCTPaHHbIE Nnau
obnuraumm MexxayHapoaHbIX KOMNaHUN, AONTroBble (ETF), uHOCTpaHHbIE Aeno3uTapHble
LUeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX pacnmMcKm, akumm MeXxxayHapoaHbIX
OpraHusauui U MHOCTPaHHbIX FOCYAApCcTB KOMMNaHUM

1 ypoBeHb cnipaBea/iMBoO CTOMMOCTU
bupsxeBbie LeHbl UCMOJIb3YIOTCS TOJIbKO MPU HaIMYnM AOCTYra n BO3MOXHOCTY COBEPLUAThL CAE/IKU Ha Taknx bupxax
(cm.lMpnnoxeHune 4)

LleHbl OCHOBHOIO pblHKA W3 4YMCMa aKTUBHbIX POCCUMCKUX BUPXK (3a uckntoveHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHna CHA (unm 3a nocnegHuWin TOProBbifi AeHb, ecnu pabounii AeHb 06bsBNEH 6upXxeil HETOproBbiM) B
nopsiake ybbiBaHUa npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKON BUpxK Ha aaTy onpeaenenHns CHA npwu
yCnoBUM NMOATBEPXAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHasa Ha aaty onpeaeneHua CHA, npusHaeTcs
KOPPEKTHOM, €C/IN OHa HaxoAMUTCA B MHTEpBasie MeXAy MWUHMMANbHOM M MakCMManbHOW LieHaMu CAEeNIOK Ha 3Ty Xe
0aTy 3ToM Xe 6upxu;

b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUICKON BUpn Ha AaTy onpeaenenns CHA,
npu ycnoBumn, 4To AaHHas LeHa HaxoaMTCs B Npegenax crnpea rno Crnpocy M NpeanoXeHuio Ha yKa3aHHYo aaTy;

C) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUICKOM BUpxuM Ha aaTy onpepenenHmss CHA npwu
YyCN0BUM MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUs NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbITbl AaHHble 06 obbeMe TOproB 3a AeHb U 06bEM TOProB He
paBeH Hynt ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeasMBoi CTOMMOCTU

Mogenb OUEHKW, OCHOBaHHasl Ha KOPPEKTUPOBKE
ncropmuyeckon ueHol (Mogenbs CAPM) - Tonbko ans
LeHHbIX 6ymar, obpawaowmxcs Ha pocCUNCKuX (3a
ucknodeHnem MAO  MockoBckas 6upxa) u
MHOCTpPaHHbIX (POHA0BbLIX Bupxax

3 ypoBeHb cnpaBea/inBoi CTOMMOCTHU

1) ueHa (cTomMocTb) onpegeneHHas C WCNONb30BaHUEM
Habngaembix/noaTBEPXKAAEMbIX KOTUPOBOK, | 1) ueHa (ctonmocTb) onpeaeneHHas C
NpeAoCTaBNEHHbIX NPOod. YYaCTHMKAMM pblHKA LEHHbIX Bymar, | ucnosb3oBaHmMeM HabnrogaeMbix/NoATBEPKAAEMbIX
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHMS YNpaBAsiioWen | KOTUPOBOK, MPeAoCTaB/IEHHbLIX NPOd. YYaCTHUKaAMMU
KoMnaHuu (B TOM 4uCne O CNOCOBHOCTM peann3oBaTb aKTUB | pblHKaA LLEHHbIX bymar, Ha OCHOBaHUU
TakKMM JnuaMm), B Te4YeHue CpoKa, YCTaHOB/EHHOro npod. | MOTUBMPOBAHHOIO Cy>XAeHuns Ynpasnstowien
YYacCTHUKOM A1  BO3MOXHOI0 COBepleHus Ccaenkum no | KoMnaHum (B TOM Ymcse 0 CnocobHOCTM peann3osaThb
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npefocTaBfeHHON KoTMpoBke. [lpu 3TOM CBeAeHMS O
HabntoaaeMbIx/NOATBEPXKAAEMbIX KOTUPOBKax LLO/DKHbI
0B6HOBNSATLCS HE pexe, YeM Ha Kaxayto aaTty pacdeta CHA. B
TOM Cflyyae, e€cnu  HanpaBfeHHas uHdopMmauus nunbo
cornalleHue, perynmpyoLiee OTHOLWEHUSA CTOPOH, HE COAEPXUT
yKasaHusi Ha CPOK, B TeYEHME KOTOPOro Npod. y4acTHUK roToB
COBEPLUNTb CAENKY MO NpefoCTaB/IEHHOW KOTUPOBKE, TO Takas
KOTMpPOBKa MOXET MCMOSIb30BaTbCsA ANS Lenei onpeaeneHuns
crnpaBeAsIMBOA  CTOMMOCTM  LEHHOW 6yMarn TOMbkKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMW OTYeTa
OLeHLNKa, COOTBETCTBYHOLLENO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWEHWUM OLEHKN nmywlectea NMN®, nmnbo 0
(HOMb) (B cnyyae  noaTBepXAeHUs HEBO3MOXXHOCTM
pacnopsXxaTbCd  aKTMBOM W HanAuuma  OBCTOATENbCTB,
CBUAETENbCTBYHOLWMX o] HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYI OLUEHKY akTMBa B COOTBETCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHouyHOM aestenbHocTn" oT 29.07.1998
roga)

aKTMB TakKuMM JfnuaM), B TEUYEeHMe CpoKa,
YCT@HOBJIEHHOIO npod. YYaCTHUKOM ans
BO3MOXHOMO CoBepLUEeHNS CAENKM no

npenocTaB/ieHHOM KOTUpoBKe. MNpun 3TOM cBeAeHUS O
HabnpgaeMblix/NoaTBEPXAAEMbIX KOTMPOBKax
OO/MKHbl OBHOBNATLCS HE pexe, YeM Ha Kaxayk
naty onpegeneHna CYHA. B ToM cnydae, ecnu
HanpaBneHHas WHdgopMauus nmbo cornawieHue,
perynupytowiee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHusa Ha CpOK, B TeyeHme KOToporo npod.
y4YacTHUK rotToB COBEpLWNTb caenky no
npenoCcTaB/IEHHOM KOTUPOBKE, TO Takas KOTMPOBKA
MOXET MCMNoNb30BaTbCA A9 LENen onpeneneHns
cnpaBensiMBoOM CTOMMOCTU LIEHHOM ByMaru TonbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHMMU
oTyeTa OLeHLKKa, COOTBETCTBYOLEro
3aKoHogaTtesibHbiM  TpeboBaHMSM B  OTHOLLUEHWUMU
oueHkn nmyuwecrea NMN®, nnéo 0 (Honb) (B cnydae

noarBeEpPXaAeHNA HEBO3MOXHOCTU pacnopsaXaTbCA
aKTUBOM n Hann4yuns O6CTOF|T€J'IbCTB,
CBMNAETENBCTBYHOLWNX [0} HEBO3MOXHOCTHU
OCyLleCTBUTb HaAEeXHYK OLUEeHKY aKTuBa B

cooTBeTCcTBMU C DPegepanbHbiM 3akoHOM N-135 "O6
oueHo4YHoM gesitenbHocTn" oT 29.07.1998 roga)
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B cnyyae oTCYTCTBMS pacUYeTHbIX LEH, pacKpbIBAEMbIX YKa3aHHbIMM Bbllle UCTOYHMKAMMN MHOpMaLMn, B CBA3M C
HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX OMPEeAENstOTCS pacUYeTHbIE LeHbl, ANS LUenen onpeaenenus
cnpaBeasiBO CTOMMOCTM aKTUBOB UCMOJIb3YETCS LleHa B COOTBETCTBMU C YKa3aHHbIM BbilLE NPUOPUTETOM,
paccuynTaHHasi Mo UToraM rnocsieaHero ToOproBoro AHS. Takoi Noaxoa UCMosib3yeTCs B OTCYTCTBME COBbITUI, KOTOpPbIE

MOIrJ11 CyLLeCTBEHHO NMOBJINATb Ha 3HA4YE€EHNE pacquHoﬁ LleHbl B HeTOpFOBbIVI A€EHb.

JononHuTenbHble 0CO6E8HHOCTN OLIeHKM:

1. B cnydae, ecnu LeHHble 6ymMary orpaHvyeHbl B pacnopsi)KeHUn B CBA3U C XPaHEHMEM B POCCUNCKNX AEeN03UTapUsax
(kpome HKO AO HP[), B OTHOWEHMN KOTOPbIX BBEAEHblI OFrpaHNYUTENbHbIE Mepbl (CaHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBMSAOLWNX HeapYyXeCTBEeHHble AeNCTBMS B OTHOweHun Poccuiickon ®denepaumm M pOCCUNCKUX
IOpUaMYECKUX NUL, W OTCYTCTBYET WMHMOPMauUMa O BbIWECTOSWEM MecTe XpaHeHUs (Uernodyke XpaHeHus), To
cnpaseanMBas CTOMMOCTb TakMX UeHHbIX 6yMar onpefensitoTcs TONbKO Ha 3-M YPOBHE C MCMNOJSIb30BaHUEM

cnegyrumnx noaxoanos:

e UeHa (CToMMOCTb) onpeaeneHHas C WCNoAb3oBaHWeM HabngaeMblx/NoATBEPXAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4yacTHMKaAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
Cy>XXAaeHus Ynpasnsiouwen KoMrnaHum (B TOM Yncne o0 CocobHOCTU peann3oBaTbh aKTUB TakuUM nvuam), B
TeYyeHMe CpoKa, YCTaHOBJEHHOro npod. Yy4YaCTHUKOM AN BO3MOXHOIMO COBEpLIEeHUs CcAesiku no
npenocTaB/ieHHOM KOTUpoBKe. lpu 3TOM cBeaeHus O HabnwgaemblX/noaTBEpXAAeMbIX KOTUPOBKaX
OO/MKHbI OBHOBNATLCS HE pexe, 4YeM Ha Kaxayw gaTty onpegenenHna CHA. B ToMm cnydae, ecnu
HanpassieHHas WHgopMauus nnbo cornaweHue, perynumpytoliee OTHOLWEHUS CTOPOH, He COAEepXWUT
YKa3aHuA Ha CPOK, B Te4eHMne KOTOporo npod. y4aCTHUK roTOB COBEPLUUTb CAEJIKY NO NpeAoCTaB/IeHHOMN
KOTMPOBKE, TO Takasd KOTMPOBKA MOXeT WCMOSb30BaTbCA AN Uenen onpeaeneHus crnpaBensimBon
CTOMMOCTU LLleHHOW ByMarn ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM
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2.

e ueHa (CTOMMOCTb) oOnpeaeneHHas Ha OCHOBaHMM OT4yeTa OueHWMKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOLIEHUMWU oueHkn umywecTtsa MNO®, nunbo 0 (Honb) (B cny4dae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsiXkaTbCd  aKTMBOM W Hannuus  o6CToATeNnbCTB,
CBUAETENbCTBYHOLNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLUEHKY aKTMBa B COOTBETCTBMU C

®epepanbHbIM 3akoHOM N-135 "O6 oueHouHoOM aeatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUyYeHbl B pacrnopsiXeHnu B CBA3M C XPaHEHNEM B POCCUMNCKUX Aen0o3uUTapusax
(kpome HKO AO HP[), B OTHOWEHMN KOTOPbIX BBEAEHblI OrpaHUYUTENbHbIE Mepbl (CaHKLMKN) CO CTOPOHbI CTpaH,
OCYLLECTBMSALWNX HeapYyXEeCTBEHHble AeNCTBMS B OTHOweHun Poccuiickon ®depnepaumm M pOCCUNCKUX
OpUANYECKUX NnL, Npu 3TOM uMeeTcsa MHdopmaumsa o Hanmudum HKO AO HP cpean BbIWECTOSAWMX MeCT
XpaHeHus, TO crnpaBeanuBas CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHasorMyHO MeToAaM OUEHKM,

npeaycMOTPEeHHbIM A1 XpaHeHUs LeHHbIX 6ymar yepe3s HKO AO HPZ B HacTosaweM MpunoxeHuu.

B cnyyae, ecnu ueHHble 6yMarn orpaHnyeHbl B pacropsi>)XeHUM B CBSA3M C XpaHEHNEM B POCCUNCKUX Aen0o3uTapusax
(kpome HKO AO HP/l), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHnunuTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpPaH,
OCYLLECTBMSAWNX HeapyXeCcTBEHHble AEeUCTBUSA B OTHoweHun Poccuinckon depepaumm M pOCCUNCKUX
opuanYecKMX nuuy, npum 3TOM KUMeeTcs WHOopMaums O Haauuum Cpeauv BbIWeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (MIKM) HaXoAsWMXCA Ha TeppuUTOpUM MHOCTPAHHbIX
rocygapctB, KOTOpble He COBEepLAaKT HeapyXeCTBEeHHble AEeUCTBUS B OTHOwWweHun Poccunckon depepauun,
POCCUNCKNX HOPUANYECKUX NNL, TO CnpaBeasMBas CTOMMOCTb TaKMX LEeHHbIX 6yMar onpeaensaiTcs aHalormMyHo
MeToAaM OUEHKW, NpeAyCMOTPEHHbIM Af9 XpaHeHus ueHHbiX 6ymar He 4yepe3 HKO AO HP B HacTosweMm

MpunoxeHuu.
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4. CnpaBeanueas CTOMMOCTb LeHHbIX byMar, onpeaeneHHas Ha OCHOBaHMWM OTYeTa OUEHLIMKa AO0/DKHA YYUTbIBATb
AENCTBYOWME OrpaHuUymUTENbHble Mepbl, BBeAEHHble B OTHOLWEHWW Bnagenbua LUeHHblX 6ymar (MHOro nuua,
OCYLLeCTBMSAOLWEro npasa no UeHHbIM bymaram) nubo MHOro nuua (opraHuMsaunun), B KOTOPOM (KOTOPOM)
yUYnTbIBAKOTCA MNpaBa Bnagenbua LUeHHblX bymar, coctasnswowmx mmywectso MN®, n (Unn) MecTo XpaHeHus

oueHMBaeMbIX LEHHbIX 6YMaF.

49



NPUMTOXEHWE 4. NEPEYEHb AOCTYMNHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPABJISIIOLLASA
KOMMNAHMSA UMEET BO3SMOX>XHOCTb PACMOPSAXXATbLCA AKTUBOM
(AKTUBAMMW)

My6bnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBB - X
PTC"

My6nnyHoe akumoHepHoe obwecTteo "CIMb bupxa" X
AkumoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantoTHas bupxa" X
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NPUNOXEHME 5. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLLIUX
AEHEXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTONMOCTU 6y,ayLme AEHEXXHbIX NOTOKOB U NIpPUMEHEHNE

B cnydasx, ykasaHHbiXx B [lpunoxeHuu 10, cnpaseasivBass CTOMMOCTb BKJ/1aZo0B

(neno3nToB) B KPeAUTHbIX OpraHM3auusx onpeaensieTcs no npuBeAeHHOW CTOMMOCTMH,

paCC‘-II/ITaHHOl‘/’I B COOTBETCTBMN C HaCTOoALLNM anﬂO)KeHI/IeM.

dopmyna pacyéTta npuUBeAEHHOW CTOMMOCTU ByAYLLUNX AEHEXHbIX MOTOKOB:

- P
U0 . -
/365

n=1(1 +7)

roe:
PV - cnpaBeanvBas (NnpuBeAeHHast) CTOMMOCTb aKTUBa

N — KO/AMYeCTBO AeHeXHbIX MOTOKOB A0 AaTbl MoraweHua akTMBa HavuHaa C AaTthl

onpeneneHns CHA;

P - cyMMa N-0ro AeHEeXHOro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);

n
N — NOPSAKOBbLIM HOMep AEeHEXHOro noTtoka, HaumHas ¢ aatbl onpegenenmnsa CHA;

D, - konuyecTtBo AHelr OT AaTtbl onpepeneHns CHA o AaTbl N-Oro AEHEXHOro
NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHWA B MPOLEHTAX roaoBblX, onpeaeseHHada B HAaCTOALEM

NPUNIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NOoTOKU, BKJO4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCCyHUTbIBArOTCA B COOTBETCTBUUN C
ycnosunamMmm A0orosopa, AATOMN AEHEXHOro rnoToka CYMTaeTcs oXxwuaaemas aaTta, B KOTOpPYHO
NNaHNPYETCA NOCTyN/NEHNE AEHEXHbIX CPeACTB, COOTBETCTBYOLWAA AaTE OKOHYAHMA N-0ro

nepuoaa (3a UCKIIOYEHMEM ClTyYaeB AOCPOYHOrO NMoraleHnss OCHOBHOMO A0/ra).
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CyMMbl [IEHEXHbIX MOTOKOB PACCUYUTHLIBAOTCA C YYETOM KamnuTanu3auuu MpPOLIEHTHbIX
[lOXOZ10B, €C/11 3TO NPeayCMOTPEHO YC0BMAMK AOrOBOpa.

MpadMK AEHEXHbIX MOTOKOB KOPPEKTUPYETCH B Cllyyae:

BHECEHUSA U3MEeHEHUW B Aorosop (B TOM 4UucCAe B 4acTU U3MEHEHWUS CTaBKW MO
AOroBopy, Cpoka AencTBus [orosopa, nNeEpMOAMYHOCTU WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

W3MEHEHUS CYMMbl OCHOBHOro posira (MNOMOSIHEHUS, YAaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0Mra, ec/aim OHO He 6bls10 yuTeHo B rpadmke).

5.3. NepunoanyHoCcTb onpeaeneHnsi CtTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBAHNA OMpPEAENAETCA MO COCTOAHUIKO HA KaXAyrko AaTy OnpeaeneHuns

cnpaBeasiMBoOM CTOMMOCTU, BKItOYasN:

AaTy nepsBoHa4a/ibHOro NpmM3HaHMA akKTuMBea ,

AaTy Ha4danla nNpuMEHEHUA W3MEHEHUI W [OMOSIHEHUA B HacTosWMme Mpasuna
onpegeneHns CYHA B 4acTM WU3MeHeHUs Buaa pblHO‘-IHOVI CTaBKn nocne
nepBoHa4vya/ibHOro NpmM3HaHMAa akKTuMBa,

AaTy M3MeHeHusa Kw4deBon cTtaBku baHka Poccum, nocne nepBoHa4yasibHOro

MPU3HAHUA aKTUBaA .

5.4. lNopsgok onpegeneHns ctaBku ANCKOHTUPOBaHUA A4/18 Aeno3uta

CTaBKa AWUCKOHTMPOBaHMS paBHa:

1)

CTaBKe, NpeaycCMOTPEHHOW A[OroBOPOM B Te4YyeHue MaKCUMMaNbHOro
Cpoka, ecnum ee 3HauYeHMe HaxoAauTCA B npegenax AuanasoHa
Kosie6aHu pPbIHOYHOW CTaBKM Ha ropuM3oHTe 3 MecsiueB C y4YeToM

nocnepHen pacKpbiTOM CTaBKU.

[nanasoH pbIHOYHbLIX CTaBOK onpeaensieTcs B npeaenax (BKAOUUTENbHO):
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*  OT MWHMMAJIbHOM PbIHOYHOM CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTaBKKM Ha
ropusoHTe 3 MecsueB C Y4yeTOM noCnefHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BENUYUHY CNPeaa (Mummun),

* [0 MaKCMManbHON PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUKD PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENIMYEHHOMY Ha BENMUMHY CNPEAA (Mpuummaxc)-

Cnpen (ponyctMMoe OTK/IOHEHMEe B MNpoueHTaxX OT 3HAauyeHUS PbIHOYHOM CTaBKW)
yCTaHaBNMBaETCS B pa3Mepe CTaHAAPTHOro oTkNoOHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEKTUPOBOK) Ha roOpu3OHTe 3 MecsueB C Y4YeToOM nocnefHen pacKpbITOn
PbIHOYHOW CTaBKUK U onpeaensieTcs no dopmyne?:

21'3=1(rpbmi - rprH)Z .

3 )

6 = OKPYTJI( 2)

rae.

O — CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTAaBOK;

prlHi — 3HA4YeHMe PbIHOYHOW CTaBKMW;

prIH — CpeaHee 3Ha4deHune prHOL-IHOﬁ CTaBKU U3 reHepaanon COBOKYMNMHOCTU
PbIHOYHbIX CTaBOK 3a 3 Mecsua.
3HayeHMe O paccymUTbiBaeTcs 6es3 NMPOMEXYTOUYHbIX OKpPYIreHUNn n COOTBETCTBYET
3HAYEHMIO B NPOLEHTax, OKPYri1eHHOMY A0 2 3HAKOB Mocse 3ansaTou.

CraBka no pgorosopy (I‘H o r) MPUMEHAETCA B Ka4yecTBe CTaBKU AUCKOHTUPOBAHWUA, ecnu

cobnopaercs ycnosue:

rprH.MI/IH S r/‘.'LOl" S rprH.MaKC

B KkauectBe pPbIHOYHbIX CTaBOK A7  AENO3MTOB  MPUMEHSTCS  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTAaBOK MO NMpUBAEYEHHbIM KpeANUTHLIMU OpraHuU3aunsmMu
Bknagam (aenosutam) HedMHAHCOBbLIX OpraHm3aumn B pybnsx M MHOCTpaAHHOW BasntoTe,
packpbiBaeMble Ha oduumnanbHoM caite baHka Poccumsd.

2 CootBeTtctByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTca cCcpeaHeB3BELIEHHble CTaBKM B pybnsax W MHOCTPaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuickom
depepauunu.

CpeaHeB3BelUeHHble CTaBKW ONpeaensTcss C UCMOJSb30BaHMEM LWKasbl (pa3BepHYTOMn),
BKJTOYAKOLLEN NO3ULUN:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHEN;

e 0791 no 180 KaneHAapHbIX AHEWN;

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

e CBblWwe 3 net

PbIHOYHOW CTaBKOMA B OTHOLWIEHWW Aerno3uTa SBNASIeTCS 3HadeHue CcpeaHEB3BELUEHHOMN
NpoOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nNM3KnM K AaTe onpeaeneHns cnpaBeanmBom
CTOMMOCTM, B BastoTe, COOTBETCTBYHOLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXMAaeMblM CPOKOM pa3MeLeHNs, pacCYUTaHHbIM OT AaTbl ONpeaeneHns cnpaBeasivBomn
CTOUMOCTMW.

Ecnn Hanbonee nosgHss cpeaHeB3BELWEHHAA NpoUueHTHaAa CTaBKa, paCKpblTad Ha canTe
baHka Poccuu, paccumtaHa paHee, 4yeM 3a Mecdu A0 AaTbl onpeaeneHus CI'IpaBe,CU'IVIBOﬁ
CTOMMOCTH, PbIHOYHAA CTaBKa NOANEXUT aHAJIN3Y Ha Heobxo0aMMOCTb KOPPEKTUPOBKHU (CM.

NYHKT 5.5. MopsSA0K KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswwero Mpunoxenus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HA W3MEHEHMEe KJ1Io4YeBOMn
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMUT 3a rpaHuuUbl AvanasoHa
PbIHOUYHbIX CTAaBOK (CM. NOANYHKT BbiLLE) UM €C/ZIM CTaBKa No AOroBopy

He YCTaHOBJ1€Ha.

MopsafoK KOPPEKTUPOBKU PbIHOYHOW CTaBKW HA U3MEHEHME K/TIOUEBOW CTaBKU

onucaH B nyHkKTe 5.5. HacTogawero NpunoxeHusd.
5.5. lNopsigok KOpPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnegHss packpblitad Ha cante baHka Poccum cpeaHeB3BelLeHHAs CTaBKa

paccuMTaHa paHee, YeM 3a MecsL A0 AaTbl onpeaeneHus cnpasesivBon CTOMMOCTM akTMBa
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(obsa3aTenbcTtBa), ANa onpeaeneHnss Heob6xoAMMOCTU KOPPEKTUPOBKM  PbIHOYHOMN

(cpeaHeB3BELWEHHON) CTAaBKN NMPUMEHSETCS CreayoLwmn noaxoa:

Kno4yeBas ctaBka baHka Poccum, aencrsoBaBllas Ha nocneaHunit pabounii aeHb
Mecsila, 3a KOTOpbIN onpefeneHa cpeAHeB3BelLeHHasi CTaBKa, CpaBHMBaeTCs C
KnovyeBon crtaBkon bBaHka Poccuu, paencTBylowen Ha aaty onpeaeneHus
cnpaBeanmBon CTOMMOCTH;

ecnu kKnw4esas crtaBka baHka Poccum He M3MeHMnacb 4O MOMEHTa onpeaeneHus
cnpaBeanMBOM  CTOMMOCTWM, B  Ka4yecTB€ pPblHOYHOM  CTaBkuM  (CTaBKM
OVCKOHTUpPOBaHMA ans o6s3aTtenbCTB NO apeHAe) MpUMEHsSEeTCs nocnegHss
pacKpbiTas cpeAHeB3BeLWEeHHas CTaBKa;

ecnun Knwo4esas crtaBka baHka Poccun mamMeHunacb A0 MOMEHTa onpeaeneHus
cnpaBeanMBoM  CTOMMOCTW, B  KayecTBe  pPbIHOYHOM  CTaBku  (CTaBKku
OVCKOHTUpPOBaHMA ans o6s3aTtenbCTB NO apeHAe) MpPUMEHSETCs nocneaHss
pacKpbiTas cpeaHeB3BeLLUeHHas cTaBka, KoTOpas KOppeKkTnpyeTcs
nponopumnoHanbHO M3MeHeHuto KntoueBon ctaBkn baHka Poccun, T.e. 3HaveHue
pbIHOYHOM(CpeaAHEB3BELLEHHOW) CTaBKM M3MEHSIeTCs B TOM e nponopuuu, B

KakoW M3MeHunach Kr4veBas CTaBKa.
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MPUOXEHWE 6. METOAUKA ONPEAEJIEHNUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHYHETOM KPEAUTHbIX PUCKOB

O6uwue nosioXxeHus

OueHKa KpeaUTHOro pucka MCNoNb3yeTcs ANs pacyeTa CrnpaBeasiMBoi CTOMMOCTMU
akTneoB. [lpy 3TOM B 3aBUCMMOCTM OT CTEMEHU BUSHUA KPEeAUTHOrO puUcCKka Ha
CnpaBea By CTOMMOCTb aKTUBbI KNacCULUMPYOTCA Ha cneaylowme ctaaum:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTa);

® aKTMBbl, HaxoadLWHMNECH B ,qed)onTe.

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

KpeaAuTHOIro pucka.

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

e [MpaBa TpeboBaHMs U3 AOroBopa 3aliMa M KpeauTHOro Aorosopa (B cny4vae ecnu
3aMMoaBLEM NO A0roBopy BbicTynaer ®oHAa);

e [lebuTOopcKas 3a0/IXXKEHHOCTb (B C/ly4ae onpeaeneHns cnpaseasiMBoM CTOMMOCTU
TakoW 3a40/1KEHHOCTM C MCMNOSb30BaHMEM MeToha MpUBEAEHHON CTOMMOCTU 6yaylimnx
AEHEeXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeneneHus crpaBeasiMBoO CTOMMOCTM C UCMOSIb30BaHMEM

MeToAa NpmBeAeHHON CTOMMOCTMN ByAyLUMX AeHEXHbIX MOTOKOB)

O6ecueHeHHble (6e3 HacTynneHusa aecgonTta), a MMEHHO:

e [leHeXxHble CpeACcTBa Ha cyeTax M BO BKIa4ax;

e JlonroBble MHCTPYMEHTbI (B Clly4yae OTCYTCTBUSA LieH OCHOBHOIMO pbiHKa U LEH,
paccyMTaHHbIX HabnaaeMbiMU NCTOYHMKAMU MHPopMaumn (B T.4. HKO AO HP n MHbIX
LeH MHMOPMAUMOHHbBIX CUCTEM, MUCMNOSIb3YEMbIX B HacToswmx [pasBunax onpeaeneHus
CYA, no3BongOLWNX onpeaennTb CNpaBeanMByo CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lpaBa TpeboBaHMA M3 KpeaAUTHbIX AOroBOPOB M AOroBOpOB 3amMma (B cnydae,

€cnuv 3aMoaaBLEeM Mo AOroBopy BbicTynaeT ®oHA);
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e [ebutopckas 3a40/1)KEHHOCTb;

e Bekcenb, (B cny4dae onpepeneHuns CrnpaBeasiMmBon CTOMMOCTU C UCMOJIb30BaHMEM
MeToAa nNpuMBeAeHHON CTOMMOCTM ByAyLKMX AeHEeXHbIX NOTOKOB);

e AKTUBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcsi Ha OCHOBaHMKM OoT4YeTa oueHwmnka (c

y4YeTOM MOJIOXEHWUI, YCTAHOBNEHHbIX B Pasaene 7 HacTosiLero NpuioXeHus).

AKTMBbI, Haxoasawmecs B aedonrte, a MMEHHO:
e Bce Buabl akTMBOB, HaxoasLwwmecs B gedonTe.
Ons  uene HacTosILEN  METOAWMKW, KOHTpareHTbl -  WHAMBUAYaASbHblE

npeanpnHnMaTenn NpmnpaBHMBAOTCA K KOHTpareHTam - CI)VI3VI‘-I€CKMM anuam.

TepMMHbI U onpepeneHuns, ncnoJiblyembie B HaCTosAlleEM annO)KEHMM

KoHTpareHT - 1110, HENOCPeACTBEHHO CBSI3aHHOE C akTUBOM, BXOAALMM B COCTaB
nMyLLecTBa nMo, n YPOBEHb KpeaAnToCcnocobHoCTN/PprHaHCOBON
HaAeXHOCTW/(DUHAHCOBON YCTOMYMBOCTM TaKoOro Auua HenocpeacCTBEHHO BAWUSET Ha
cnpaBeanuBY0 CTOMMOCTb aktma. KoHTpareHTamu MND aBNAIOTCA 3MUTEHTbI LEHHbIX
bymar, 3aeMlWmKn No KpeauTHbIM AorosopaM, AebuTopbl MO AOroBopaM C MMYLLECTBOM
MN®, apeHaatopbl, 6aHKKW, KpeauUTHble W HEKpeAWTHble OpraHuMsauumM U npouue

o0b6sa3aHHble no akTmeam MNO nuua.

ernMTHblﬁ PUCK — PUCK BO3HMKHOBEHWA NOTEPb B pPE3YJ/ibTaT€E HEMCMNOJIHEHUA
KOHTpaAreHTom ob6s3aTenbCTs, a TakKXe B pe3ynbTaTte M3MEHEHUA OLIEHKHN

KpeanTocnocobHOCTN (KpeaUTHOro pMcKa) KOHTpareHTa.

be3puckoBas cTaBKka Ha AaTy onpeaeneHus cnpaBennMBoﬁ CTOMMOCTMHN:

e B poccumckmnx pybnax:

[ns 3a00M1KEHHOCTM CO CPOKOM /10 MOralleHus, He NpeBbIWaWwmMM 1 KaneHaapHbIn
neHb — ctaka RUONIA*;

4 http://ruonia.ru/
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CraBka, onpepensemMasas wu3 G-kpuBon (KpumBoM 6eCKYNnOHHOM AO0XOAHOCTMU
MOCKOBCKOWM 6UPXK°), MOCTPOEHHOM MO POCCUICKUM FOCYAAPCTBEHHbIM 06Uraumsam - ans
3a40/1KEHHOCTM CO CPOKOM A0 MnoralleHus, npesbllaowmm 1 KaneHaapHbolid AeHb.

Onsa uenen pacyeta 6e3pnUCKOBONM CTaBKM, MCNONbL3YIOTCA criegytowme
OKpYyrneHus:

3Ha4yeHne cpoKa CTaBKWU onpeaenseTcsa A0 4 3HAaKOB Nocse 3ansaTon;

NTorosoe 3HauyeHne CTaBkKu onpenensaeTcsa 4o 2 3HAKOB NOC/e 3ansTon.

B oTCyTCTBME BO3MOXHOCTU OnpeAenieHns akTyanbHblX 3HadeHnin KB MockoBcKom
6upXXn B KayecTBe BpeMeHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKM AN onpeaeneHus
CrnpaBeaMBoM CTOMMOCTM aKTUBOB MOXeT 6bITb MCNOMb30BaHa CTaBKa, pacCymMTbiBaeMas
MEeTOoAO0M MHTeprnonsaumu (Hanpmmep, TIMHENHON) Ha OCHOBE AOCTYNHbIX cTaBoK ROISfix Ha
AaTy onpeaeneHns cnpaseanmBoin CTOMMOCTU. Bbi6op MHOWM CTaBKM B OTHOLWUEHWUM aKTUBa
Ynpasnatowas KoMnaHmsa opopMaseT MOTUBUPOBAHHbBIM CYy>XAEHMUEM U NPeAO0CTaB/SIET ero

B CneumannsmpoBaHHbIn Aeno3uTapui.

e B aMepukaHcKkux gonanapax:

NS 3a401KEHHOCTU CO CPOKOM A0 MNoralleHusl, He npeBblwawmm 1 KkaneHgapHbli
JeHb — cTaBka SOFR®;

Ans 3a40/MKEHHOCTU CO CPOKOM A0 noralleHus ceblwe 1 KaneHaapHoro AHs, HO He
npesbliwamowmm 30 KaneHaapHbIX AHEW — MHTEPNoAsaumsa CTaBKU MexXay 3Ha4YeHMEM CTaBKuU
SOFR 1 cTaBKOW N0 aMePUKAHCKNM FrOCYyAapCTBEHHbIM LiIeHHbIM ByMaraM’ Ha cpok 1 Mecsu,
npuv 3TOM B Lensx pacyeTta no ¢opMysie 1 CpOYHOCTb Y3/10B UHTepnonsumm B 1 AeHb U
oAnH Mecsy onpegensieTcs Kak 1/365 1 1/12 cooTBETCTBEHHO.

CraBka, nony4awLwascs MeToaoM JIMHENHON UHTepnonsiumMm ctaBok SOFR M CcTaBoK
Ha COOTBETCTBYHOLIME CPOKM MO aMEepUKaAHCKMUM roCcyAapCTBEHHbIM obnuraumam - ans
3a[10/IXXEHHOCTN CO CPOKOM A0 noraweHus, npesblwamowmm 30 KaneHaapHbIX AHEN, npu
35TOM AN CTaBOK AOXOAHOCTU, ONyb6AMKOBaHHbIX ANS Y3/10B UHTEPNOAALUN, BblPpa>XeHHbIX

B MecduaX, CPO4HYHOCTb onpeaendaeTcd Kak OTHOWEHNE KOMMYECTBa KaJieEHAAPHbIX MeCALEB

5 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
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(yKka3zaHHOro B COOTBETCTBYIOLWIEM Yy35e MWHTEepnonsumm) K KOINYECTBY MecsueB B
KaneHaapHoOM roay.

B ToM cny4dae ecnu ctaBku, onyb6/iMKoBaHHbIE MO aMEPUKAHCKUM roCyAapCTBEHHbIM
ueHHbIM 6ymaram CLLUA (no ccbinke B CHOCKe nog HOMeEpOM 7), BbIYUCAEHbI, UCXOAA U3
NosyrogoBOro HAaYMCNEHMNS NPOLIEHTOB, TO ANA uenen onpegeneHnsa 6e3prucKoBOn CTaBKM
B gonnapax CLUA, B TOM 4yucne C NpUMEHEHMEM MeToAa JIMHEMHOW WHTepnonsuuu,
NCMNONb3YKTCA HEnocpeaCTBEHHO onybnMKoBaHHble CTaBku 6e3 nepecyeTa MCXOAHbIX
CTaBOK B dKBMBA/IEHTHbIE CTaBKW C rOA0BbIM HAYMCNEHNEM MPOLEHTOB.

MNpn onpeaeneHnn cnpasBeasiMBON CTOMMOCTM 3a40/IXKEHHOCTM (aKTUBOB),
BblpakeHHoW B gonnapax CLUA, Ha AaTbl HAaUMOHANbHbIX BbIXOAHbIX NPasAHUYHbIX AHEN
CLUA, He coBnajawwme ¢ gataMm nNpasgHUYHbIX U (UAK) BbIXOAHbIX AHEN B Poccuinckon
denepaumn, 4ONYCTUMO NPUMEHATL NoceaHne onybamMKoBaHHbIE AaHHble O CTaBKax Mo
rocyaapcrtBeHHbIM LeHHbIM 6ymaram CLUA (Daily Treasury Yield Curve Rates) u
ofHoaHeBHOW 6e3puckoBoii ctaBke SOFR, ecnu ¢ AaTtbl, NO COCTOSIHUIO Ha KOTOPYHO
yKa3aHHble CTaBku 6bln onpeaeneHbl, He NPON30LWI0 3HAYNTENbHbIX COBbITUI
CNOCOBHbIX CYLWECTBEHHO MOBAMATb HA 3HAYEHUS YKa3aHHbIX CTaBOK. Mpu HacTynaeHuu
B BbIXOAHOW 1 (UNKn) npa3gHuyHbii geHb B CLUA, npuxoasawmncsa Ha gaTty onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBa, COHbITUIM, CMOCOBHbIX CYyLEeCTBEHHO MOBAUSATbL Ha
CTaBKW MO rocyAapCcTBeHHbIM LeHHbIM 6yMmaram CLUA (Daily Treasury Yield Curve Rates)
n ogHoAHeBHYO 6e3puckoByto ctaBky SOFR, Ynpasnsatowasa KoMnaHusa coctaBnsieT
MOTMBMPOBAHHOE CyXAEeHMe 0 HENPUMEHMMOCTU NOCeAHMX 0NyHNNKOBAHHbIX CTaBOK C
yKa3aHneM Takux cobbITun.

e B eBpo:
Ans 3a40/1KEHHOCTM CO CPOKOM A0 MoraleHns, He npesblwakrwmm 1 KaneHaapHbli AeHb

- cTaBKa €STRS;
[ns 3a40/HKEHHOCTM CO CPOKOM 10 MoralleHus cBbile 1 KaneHaapHoro AHs, HO He
npesblwaowmnm 90 KaneHaapHbIX AHEN — UHTEPMONALMS CTAaBKU MEXAY 3HAaYEHMEM CTaBKu

€STR 1 cTaBKoi No o6nnraumsMm eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok 3 Mecsua.

8 https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-
term_rate/html/index.en.html
9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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CraBka, nony4yarwwasacst METOA0M JIMHEMHOMN MHTEPNoasSUMM CTaBOK No obnnraumnam
€BpO30Hbl C pentuHrom AAA - aAna 3aA0/DKEHHOCTM CO CPOKOM A0 noraweHus,
npesblwamowmnmM 90 KaneHaAapHbIX AHEN.

B cnyyae onpepeneHus cnpaBeasiuBOM CTOMMOCTU AeBUTOPCKON 3a[0/1KEHHOCTH
(akTmBa), Bblpa>XeHHOW B €BPO, NO COCTOSIHUIO Ha AaTy, Ha KOTOPYHK HE pacCyuTbiBalOTCSA
6e3pucKkoBble cTaBku No obnuraumsaM eBpo3oHbl ¢ perTuHroMm AAA (Euro area yield curves
(AAA rated bonds)) n ogHoaHeBHasa 6e3puckoBas ctaBka €STR (Euro short-term rate) B
CBSA3N C BbIXOAHbIM M (MAKW) Npa3AHUYHBIM AHEM, AOMNYCTMMO MCMOMb30BaTb MocnegHue
onybaMKoBaHHblE AaHHbIe MO BbllleyKa3aHHbIM CTaBKaM, ecfin C AaTtbl, MO COCTOSAHUIO Ha
KOTOPYIO yKa3aHHble CTaBKKn 6blin onpeaeneHbl, He NPOU30LWI0 3HAaYUTENbHbIX CObbITMI
CNoco6HbIX CYyLWEeCTBEHHO MOBNAMATb Ha 3HAYEHMS YKa3aHHbIX CTaBOK.

B cnyyae HacTynneHums cobbiTnii, CNOCOBHbIX CyLLEeCTBEHHO NOBAUATL Ha CTaBKU
no obnuraumsam eBpo3oHbl ¢ penTuHrom AAA (Euro area yield curves (AAA rated bonds))
n oaHoaHeBHYK 6e3puckoByto ctaBky €STR (Euro short-term rate), B BbixogHble 1 (1nn)
npasAHUYHbIE AHW, MO COCTOSHUIO Ha KOTOpble 6e3pnCKoBblE CTAaBKM NO obnuraymsam
€Bp0o30HbI ¢ pentnHrom AAA (Euro area yield curves (AAA rated bonds)) n ogHoaHeBHas
6e3puckoBas ctaska €STR (Euro short-term rate) He paccuuTbiBatoTCS, Ynpasnstowas
KOMMaHMs COCTaBASET MOTUBMPOBAHHOE CYXAEHME O HENPUMEHUMOCTU NMOCeaHNX
ony6/IMKOBaHHbIX CTaBOK C YKa3aHWEM TaKuxX cObbITUN.

e B KWTancKux aHsax

,D,J'IFI CpOKa A0 noraweHmd, He nNpeBblllatlolWero 1 KaJ'IEH,CI,aprIl\/’I AEeHb — CTaBKa
O/N HIBOR (CNH).

[Ons cpoka oo noraweHus cebllwe 1 KaneHaapHoOro AHs 1M A0 roga
(BKIOUMTENBHO), CTaBKa, onpeaenseMas MeEToA0M JIMHENHOMN MHTepnonsunm
ctaBok HIBOR (CNH). CpoyHocTb y3510B UHTepnonsauum ana ctasok HIBOR (CNH)
onpenensieTcs Kak OTHOLWEeHMe KOIn4YecTBa eanHUL, U3MepeHNs BPEMEHMN,
YKa3aHHOIro B COOTBETCTBYHOLLEM Y3/1€ MHTEPNOASALUNM, K OKPYTNIEHHOMY
KonnyecTtBy (40 LEesioro) CoOOTBETCTBYOWMX €ANHUL, USMEPEHNSA BPEMEHU B
KaneHgapHoM roay. NonyyeHHoe 3HayeHne 6e3pnucKoBOM CTaBKK (B TOM 4ucCre B
pe3ynbTaTe NpUMMeHeHUs MeToAa IMHENHOW MHTEPNONASALUN) UCMONb3YeTCa Npu
pacyeTe crnpaBeasiMBON CTOMMOCTU Mo dopmysie 2, ncxoasa nis b6asmca HauynmcneHus

npoueHToB — 365(366) aAHen B roay.
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[Onsa cpoka oo noralweHus CBblle 04HOro roga — Bbl6Op MCXOAHOM CTaBKM
Ans onpeneneHns 6e3pruCcKOBOM CTaBKM B KUTAaNCKUX HOAHAX OCYLLECTBSETCS Ha
OCHOBAHWM 3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAeHUS YnpaBnstowen KoOMNaHun.
MoMmmumo TpeboBaHMI K COAEPXKAHMIO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CYXXAEHUS
YnpasnsowWwmMn KOMNaHUN, YCTaHOBNEHHbIX HACcTosWMMK MpaBuiamm onpeaeneHuns
CYA, akcnepTHoe (MOTMBMpPOBAHHOE) CyXXaeHne o Bblbope 6e3pnCcKoBOM CTaBKK B
KUTANCKMX t0aHax (NMpu HeE06X0AMMOCTHN) AOIKHO CoAepXaTb NOPSAOK
onpeaeneHns CpOYHOCTU Y3/10B MHTEpnonaunm n 6asnc HauyMcieHns NpoLeHTOB.
Ecnu nHoe He ykasaHo B 3KCMepTHOM (MOTUBMPOBAHHOM) CyXAEHUU
Ynpasnsawuwen KomnaHmm o Bbibope 6e3pnCcKOBON CTaBKM B KUTANCKUX KOAHAX, ANS
onpeaeneHns 6e3pnckBon CTaBKkM B KUTAMCKMUX HOAHSAX HA CPOKU OT/INYHbIE OT
CPOYHOCTM Y3N10B MHTEPNONSALMN UCNONb3YETCH METOA TUHENHOMN
MHTEpNoONALMHN.
eB cnyyae HEBO3MOXHOCTK onpeaeneHns akTyanbHbiX 3HadyeHun HIBOR
CNH, nubo HeobxoauMOCTM onpeaeneHnss CTaBkM Ha cpoke 6onblueM
MaKCMMasnibHOro 3HadeHusi cpoka ctaBkm HIBOR CNH, Bbi6bop MHOWM CTaBku B
OTHOWEHMN aKTuBa Ynpasnsowas KOMMaHus odopMiseT MOTUBMPOBAHHbLIM
CYXAEHNEM.
*B npouunx BanoTax — kak 6e3puckosas ctaska (1Mb6o ee MHTepnonaums,

HanpuMmep, NIMHENHAs) B COOTBETCTBYOLWEN BatoTe.

B cnyuyae, korga Ha pabounii (TOproBsbiii) AeHb CTaBKa He
paccymMTbIBAETCHA, UCMNOb3YEeTCA NocneaHee N3BeCTHOE 3HAaYeHNe CTaBKN, eciin C
0aTbl, NO COCTOSAHUIO Ha KOTOpYto Bblia onpeaeneHa COOTBETCTBYHOLW AN CTaBKa,
HE NPOMU30LLIO0 3HAUMTENbHbIX COBbITUIN CMOCOBHbIX CyLLEeCTBEHHO NOBNATL Ha

BE/IMYMHY STOW CTaBKMWU.

B cnyuae HactynneHus cobbiTnin, cCNoCObHbIX CyWweCcTBEHHO NOBAUATb Ha
BE/IMYNHY CTaBKK, YNpaBnswoLwasa KoOMNaHus cocTasnisieT MOTUBMPOBAHHOE
CYXAEeHne 0 HENPUMEHUMOCTU nocneaHero onybaMKoOBaHHOMO 3HAaYEHNS CTaBKU C

yKa3aHueM Takux cobbITUn.

dopmyna 1. dopMyna IMHENHOW UHTEpNONALUMK
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RKDmin' eCJinu Dm < Dmin

D _
™1 x (RKy.1 — RKy_),ecmu Doy < Dy < Dinax

RKy  +——7—
Ve Vii—=V_1

RKpmax.-ecnii D,y = Doy

roe:

Dm - CpOK A0 MoraweHus MWHCTpyMeHTa m B rogax (onpepensietcsa C
TOYHOCTbIO A0 4 3HAKOB NOC/ie 3ansTon);

Dmin, Dmax - MUHUManbHbIK (MakCMManbHbIM) CPOK, Ha KOTOPbIN onpeaeneH
YPOBEHb  MPOLUEHTHbIX CTaBOK  6eCKynmoHHOMW  AOXOAHOCTM  MOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpepenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansAToNn);

Vi1, V-1 — Hanbonee 6n1n3kuin K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHue
KpuBON 6eCKYNOHHOW A0XOAHOCTW, He rnpeBblwakowun (npesbiwarowmn) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOCNe 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTAaBOK A/ cpoka T, rae T MOXEeT npuHUMaTb
3HayeHuna V-1, V+1, Dmin, Dmax. UTorosoe 3HayeHne CcTaBkun onpegensiercsa 4o 2

3HaAKOB Mocne 3ansTon B npoueHTax n Ao 4 3HakKoB B A0J1AX.

CoR (Cost of Risk, cTOMMOCTb pUcCKa) — 4015 OXNAAEMbIX KPeAUTHbIX YObITKOB,
onpeaensieMas Kak OTHOLWIEHME CYMMbl C(POPMMPOBAHHOIrO pe3epBa NoA4 KpeauTHble
ybbITKM K BanoBol 6anaHCoOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OoT4yeTHocTn MCOO
BbI6paHHbIX 6aHKOB. MNopsiaok onpeaeneHnss CoR ycTaHOB/EH B pa3aene 6 HacToaLwero

MpunoxeHuns.

KpeanTHbIW PEeUTUHI - MHEHMEe He3aBWCMMOrO PENTMHIOBOr0 areHTCTBa O
CrMoOCOBHOCTM PpEeuTUHryeMoro nuua WCNOoMHATb MNpPUHATbIE Ha cebs  duHaHCOoBbIE
obszatenbctea (0 ero KpeamtocnocobHocTn, (HMHAHCOBOW HAAEXHOCTU, (UHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOEe C WUCMNOJIb30BAHMEM pPEUTUHIOBOW  KaTeropmm no

onpeneneHHoOW penTUHIOBOM LLKane.

B uensax npuMeHeHMs HacTosAwen MeToAMKM AN MOHUTOPUHra npu3HAKoB
obecueHeHns n cobbiTnn gedonTa, a TakxKe ANs onpeaesieHns YpoBHSA peruTUHra c uenbio
nocnepywuwero onpegeneHns BenuvumH PD, mncnonb3yetcs WMHGoOpMauus, noayyeHHas

(onybnmnkoBaHHas) OT cneayloWwmnx penTUHIOBbIX areHTCTB (NpU UX Han4mnm):
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTctBo RAEX («2KkcnepT PA»)

O6bLwecTtBO C OrpaHW4YeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PelTUHroBoe
AreHtcTBO» (OO0 «HPA»)

e O6LLEeCTBO C OrpaHWYEHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeauTHOro peuntuHra (rpeva) - MUHUManbHbIA War getanusauum
KpeauTHOro penTtuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ un T.n.) wnnu

6ykBeHHO-4YMcnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHUaX.

Aedont - HacTtynneHue (BbiBNEHME) CO6bITUI, NMpuUpaBHMBaeMbIX K AedoNTy u
yCTaHOBNEHHbIX B pa3sgene 3 HacTtoswero NpunoXxeHns u OTCYTCTBUE yperyampoBaHus
CUTyauMn Ha CPOKU, onpeaenseMble OTAENbHO ANS Pa3HOro BUAa akTMBoB/06a3aTeNbCTB.

MNpenenbHble CPOKM Npu3HaHUA AedonTta ANns pasnnyHbiX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaymoHHas AGGMTOPCKaH 3aA0J1IXXEeHHOCTDb — ,D,e6VITOpCKaFI 3a40J/1XKEHHOCTD,
oTBevyatloLwas KpUTepumsmM, yCTaHOBJIEHHBIM B NPUNOXEHNN 7, @ TaKXe MHbIM MPUI0XeHUAM

HacToswmx MNMpasun onpeageneHmna CHA ons npusHaHUsS 3a40/1KEHHOCTU onepaumoHHOMN.

Paspen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHus)

1.1. lna onepaunoHHOW 3a40/KEHHOCTUM BMAOB, YKa3aHHbIX B HACTOSALWMX
Mpasunax onpeaeneHnsa CYA, B CpokuM KBanudumkaumm TakonW 3a[0/DKEHHOCTM, Kak
onepauvoHHON onpeeneHne CrpaBeasinBoOn CTOMMOCTU B COOTBETCTBMM C HACTOSILLUM
paszenoM He NpoBOAUTCS, Npu cobnoaeHnn TpeboBaHMn 419 NPU3HAHUA 3a40/1KEHHOCTH
B KayecTse onepaunoHHOMN.

1.2. OueHka aktmBoB 6e3 npusHakoB obecueHeHus, cnpasensinBasi CTOMMOCTb
KOTOPbIX onpeaensieTcsi No MeToAy npuBeaeHHOM CTOMMOCTU ByayLUNX AeHEXHbIX MOTOKOB

(3a MCKNKOYEHNMEM AENO3UTOB, NOPAAOK ornpeaeneHna CﬂpaBe,ﬂﬂMBOVI CTOMMOCTUN KOTOPbIX
63



ycTaHoBneH B lNMpunoxeHunn 5 HacTtoawmx lMpasun onpeaenennsa CHA) paccuuTbiBaeTCs

cneaywowmm obpasom:

dopmMmyna 2:

PV =yN_ I

=1 (1+R(T(n)))T(n)/365 (1 — LGD * PD (T'I’l)) ,

rge

PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

N - KONn4yecTBO AeHEXHbIX NOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas Cc AaTbl
onpeneneHns CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl 1 OCHOBHas cymmMma);

N - NOPSAKOBbIN HOMEpP AEHEXHOro NOToKa, Ha4YnHas ¢ aaTbl onpegenedus CHYA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ansa NpOCPOYEHHOMW 4acTu
3a40/KeHHOCTU ans uenen onpegenenms R(T(n)) B ®opmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUMBUPOBAHHbLIM) CyXAEeHMeM YnpaBastolen
KOMMaHMUN He YyCTaHOB/IEH MHOWN CPOK;

T(n) - KonmM4yecTBO AgHen OT AaThbl onpeaeneHns CHA A0 AaTbl N-0ro AEHEXHOro
notoka. B paTy noraweHus AeHeXHOro notoka 3HaydeHue T(n)=0. Onsg npocpoyYeHHOM
4acTu 3a40/1XXKEHHOCTU B CTeneHu 3HameHaTena ®opmynbl 2 B kKavectse (Tn) npuHMUMaeTcs
1 pgeHb, ecnn akcnepTHbIM (MOTUBUPOBAHHbLIM) CYy)XAEHUEM YrpaBasowWwen KOMNaHUN He
yCTaHOB/1EH MHOW CPOK;

PD(Tn) (Probability of Default, BeposATHOCTb aedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHue T(n) AHEN MOXET OKa3aTbCHA B COCTOSIHUM aedonta. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercs C y4eTOM MOJSIOXKEHUN, YCTAHOB/IEHHbIX B pasgene 4
HacToswero NMpunoxeHus.

LGD (Loss Given Default, notepu npu aedonte) — A0nS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoOXeT ObiTb noTtepsHa B ciydyae pedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOB/EHHbIM B pa3gene 5 Hacrtodwero
MpunoxeHunsa.

NMpoMeXyTOo4YHble 3Ha4yYeHWUs pacyeTa npuBeAEeHHOW CTOMMOCTM ANa  Ka)kaoro
AEHEeXHOro noTOoKa, CKOPPEKTUPOBaHHble Ha BeIMYMHY KpPeaUTHOro0 pUcKa He

OKpYyrnstoTCs.
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1.3. lna oueHkn cnpaBeaMBoM CTOMMOCTM npaB TpeboBaHMM MO aKTUBaM
(noroopam) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHusa agedonta M C yy4eToMm
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensercsa B COOTBETCTBUMWM C MOPSLAKOM,
yCTaHOB/EHHbIM B pa3aene 6. 18 oueHKM CTaHAAPTHLIX aKTUBOB MCMNOJIb3YETCS 3Ha4YeHne

CoR anga ctagum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpn BO3HUKHOBEHWUU cObbITUSA, Beaywero K obecueHeHWio, crpaseanuBas
CTOMMOCTb A0NIMOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMUS LEH OCHOBHOMO pbiHKA Ha AaTy
onpeaeneHnsa CHA 1 LeHbl, paccumTaHHOM HabnaaeMbiMn NCTOUYHMKAMU MHOpMauunm (B
T.4. HKO AO HP[ 1 WHbIX LUeH MHPOPMaLMOHHbIX CUCTEM, UCMOJSIb3YEMbIX B HaCTOSLMX
MNpaBunax onpegenenns CHA), no3sonswoLwen onpeaennTb CrnpaseasiMByt0 CTOMMOCTb Ha
AaTy onpegeneHns CYA), AeHeXHbIX CpeAcTB Ha cyeTax M BO BKadax, cnpaBeannBas
CTOMMOCTb AebUTOpPCKON 3a40/KEHHOCTU, npaB TpeboBaHWs Mo AorosopaM 3arMa W
KpeauTHbIM gorosopam (B cnyyae, ecniv 3anMMoAaBuUEM MO AOroBopy BbiCTynaeTt doHa),
Bekcenen (B cnyvyae, ecnu BekceneaepxarteneMm BbicTynaetr ®oHA), onpeaensieTcs B

COOTBETCTBUN C METOAOM KOPPEKTUPOBKM CMpaBeAsMBOA CTOMMOCTHM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHuIo:

2.2.1. B OTHOWEHNV HOPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢GUHAHCOBOro MOJIOXKEHUSA, OTpasmBlIMECS B AO0CTYMNMHOM
(p1HaAHCOBOM OTYETHOCTU, B TOM YUC/I€ CHUXKEHME CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHOE AENCTBUE PENTUHIOBbIX AreHTCTB — B CJlydae Hanumuumsa y
KOHTpareHTa pemTuHra pemTUHIOBOro areHTCTBa, BXOASWMUX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanos M NpeacTaBUTENbCTB MHOCTPAaHHbIX
PENTUHIOBbIX areHTCTB, NybnKyembix Ha cante baHka Poccun:

e CHMXeHne perTUHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTMHra (3a WUCK/YEHMEM CrlyyaeB, Korga KOHTpareHTy MpMCBOEHbI

peVITMHFM HECKOJ/IbKNX peVITMHFOBbIX alreHTCTB U OT3bIB DEVITMHFa HE ABNnAeTCca cneagcrsmem
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yXYALWEHNS KpeauTocnoCcobHOCTM KOHTpareHta). Takoe peweHne odopMmniseTcs
MOTUBMPOBAHHbLIM CyXXAEHWEM YNpaBnsatoLen KOMNaHun.

YXyAweHne penTuHra, npucBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BaslOTe ANA 3a40/KEHHOCTU, HE Yy4YuUTbIBAaeTCs B KayecTBe Npu3Haka obecueHeHus B
cny4ae, ecnu oHU obycnosneHbl yXyalleHMeM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXygleHne penTuHra OAHMM PEUTMHIOBbIM areHTCTBOM, paHee npousBeneHHoe
OPYrMM pPEeUTUHIroBbIM areHTCTBOM UM Y4YTeHHOe B KayectBe cobbiTvsa, Beaywero K
obecueHeHU0, He yuyuUTbIBaeTCs, eCin MNPUUYMHON YyXYALEHUS SIBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3kun poCT AOXOAHOCTU N060ro A0rOBOro MHCTPYMEHTa aMmTeHTa (3a
nocnegHue 5 TOproBbiX AHEN NMpU OTCYTCTBUM pocTa AoxoaHOCTM OD3 n npu OTCYTCTBUM
pOCTa AOXOAHOCTWU aHaNOrMYyHbIX obnuraunii SMMTEHTOB).

Ynpasnsiowas KoMNaHUs Ha OCHOBE 3KCMEpPTHOro (MOTMBUPOBAHHOIO) CYyXAEeHus
onpenensieT BAUSIHME POCTa AOXOAHOCTWM obnuraumm Ha KpeamTocnoCobHOCTb SMUTEHTA,
NCX0As U3 CpaBHEHMS CO CpeaoM aHaNnornyHblx obnuraumii K O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3bIB (@aHHYIMpOBaHME) NULEH3UM HA OCYLLECTBeHNe OCHOBHOIO Buaa
AeATeNbHOCTU 3a UCK/IKDYEHMEM CyYas, Koraa nueHsuns caaetcs 4o6poBoibHO.

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pbiHKA AN PUHAHCOBOro akTMBa B pe3ysibTaTte
(PUHAHCOBbIX 3aTPyAHEHU 3MUTEHTA M OTCYTCTBME LEH, pacCUYUTaHHbIX HabnoaaeMbiMu
NCTOYHMKAMN UHPopMauun (B T.4. HKO AO HP u MHbIX UeH MHPOPMALMOHHbLIX CUCTEM,
ncrnonb3yembix B Hactoawmx Mpasunax onpegenexHns CHA.

2.2.1.6. Hanuuue Npu3HaKoB HecocToATeNbHOCTU (6aHKpoTCcTBa)C.

2.2.1.7. [Ang 3a00/HKEHHOCTU NO 3anMMaM, Kpeantam, PUHAHCOBbLIM MHCTPYMEHTaM
- cTaswun obuienssBecTHbIM AedonT No obsaA3aTenbCTBaM XONAMHIOBOWM KOMMNAHWUU UK
AedonT no Ny6AMYHOMY AOTY KOMAAHWI rpynnbii!, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/lly4yae npoaos/mKeHus obcnyxmBaHuUSa [ofira CaMUM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecrneyeHHOM 3a[40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBLIM MHCTPYMEHTaM — pe3KUi pocT AOXOAHOCTMN No NYBANYHOMY AOATY KOMMAHWUI

rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT (3a WCKIIYEHMEM CcnydaeB, Koraa

10 B ToM uncne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHUE CY/0M MO
CyLlUecTBYy 3asBJieHul 0 6aHkpoTcTBe U T.4. ®aKT nogayn 3asBneHus o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

1 MoHsATME rpynnbl CBA3aHHbIX JINL/KOMMNaHWM BBOAMTCA MO aHanormm co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»
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KOHTpareHT uMeeT nybsnyHble KOTMPOBKW aKUWW, AOMAroBbIX 0683aTenbCTB  mnu
NPOM3BOAHbIX (PUHAHCOBbLIX MHCTPYMEHTOB M 3TU KOTUPOBKWU HE MOKa3blBAKOT MPU3HAKOB
obecueHeHuns). Ynpasnswoowas KOMMaHWa Ha OCHOBE 3KcnepTHOro (MOTUBMPOBAHHOIO)
CyXaeHuna onpeaensier BAMSAHWE poCTa AOXOAHOCTM MO Ny6/MYHOMY AOATY KOMMAaHUN

rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, Ha KpeaAnTOCNOoCOBHOCTb KOHTpareHTa.

2.2.2.B oTHOWeHNN (PpU3NYECKUX NnLL

2.2.2.1. NogBneHne y Ynpasngwwen KOMAAHUU UHOOPMALUNUU O CHUXEHUU
BO3MOXHOCTU (puamdeckoro nmua obcnyxmeaTtb oba3aTtenbCcTBa, B TOM yucne - noteps
paboTbl, CHMXeHne 3apaboTHOM nnaTbl MAM MHOMO pacnosiaraeMoro Aoxoaa, norteps
TpyAocnocobHocTn, yTpata unm obecueHeHne CO6CTBEHHOCTU, SABASKOLWENCS OAHUM U3
NCTOYHWKOB A0X0Aa PU3NYecKoro auua.

2.2.2.2. TNogasneHne y YnpasnsawLwen KoMnaHum nHpopMaumn o6 NCNoNHUTENbHOM
NpoOn3BOACTBE B OTHOLWIEHUUN (DU3MYECKOro nua B obbeme, BAUAIOLWEM Ha CNOCOBHOCTb
dbur3mueckoro nnua ob6cnyxmnBaTb CBOU 06s13aTeNbCTBA 2.

2.2.2.3. NosiBneHne y Ynpasnswwen KoMnaHuUM WMHGoOpMaunmm O BO3OYXAEHUU

YronoBHOIo Aejsia B OTHOWEHUN CbVI3VI‘-IECKOFO niua nnun obbaBneHun ero B PO3bICK.

2.2.3. B OTHOWEHN (PU3UUECKUX U IOPUANYECKUX NNL

2.2.3.1. HapyweHune cpoka MCNoSHEHUS 0653aTenbCTB HAa MEHbLIMI CPOK, 4YeM
onpeaeneHo Ynpasngawwen KomnaHmen ans npusHaHumsa gedonta (BkA4Yasas nocnegHumn
OeHb Cpoka, YycTaHoBneHHoro ansa pedonta), HO 6onbwni, 4YeM AN MNPU3HAHUS
0ebuTopcKkon 3a40/MKEHHOCTU onepaumoHHor. He cuutaeTtcs cobbitneM obecueHeHus
NpoOCpoYKa UCMONHEHUS 06593aTeNnbCTB KOHTpareHTa B OTHOLIEHUN KPeAUTHbIX A4OrOBOPOB
n porosopoB 3amMma Ha 5 (Matb) pabounmx AHen B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHUs/nedonTta KOHTpareHTa.

Ynpasnsawowas KoMnaHMs MMeeT NpaBo He cuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpoMe 0b653aTenbCTB Mo onepaunsM Ha pbiHKe peno 1 C NPOU3BOAHbIMU NHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAWH AeHb, B C/llyyae Hanunumsa AOKYMEeHTOB (KOMWK AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM WCMOSIHEHUM 06453aTenbCTB. Takoe peleHne
oopMISAETCa 3KCMEepTHbIM MOTUBMPOBAHHBLIM CYXAEHMEM YrnpaBaswen KOMMaHuu C

NMPpUIOXEHNEM Konumn noaTBEPXAALWNX JOKYMEHTOB.

12 Hanpumep, UCMOHUTENIbHOE NMPOMU3BOACTBO Ha CyMMy 60J/iee YeM MOJIoBMHA MECAYHOro 4oxo4a Gusnuua.
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2.2.3.2. lNpenoctaBneHne KpeauntopoM YCTYNKWM CBOEMY 3aeMWMKYy B CUIy
SKOHOMUYECKUX TMPUYUH UM LOTOBOPHbLIX YCAOBWUK, CBSA3@HHbLIX C (UHAHCOBbLIMU
3aTpyAHEHMSMN 3TOro 3aeMLUMKa, KOTOPYH KpeamTop He npenoctaBun 6bl B MHOM Criydae
(B TOM yncne pecTpyKTypusaumns 3a40/HKEHHOCTU C YMEHbLUEHMEM CTaBKMW, MPOSIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX WUAM YacTW NiaTexen). Ynpasnsowas KoOMNaHnsa Ha
OCHOBaHMW 3KCMepTHOro (MOTMBUPOBAHHOIO) CYXAEHUs onpeaensier, SBASATCA n
U3MEHEHNS A0rOBOPHbIX YCOBUA B OTHOLWEHUM 3a40/KEHHOCTU KOHTpPareHTa Nnpu3Hakom
obecueHeHnss C y4yeToM ero @WHAHCOBOro COCTOSIHUSE M MPOYUX CYLLECTBEHHbIX
ob6cToATENbLCTB.

2.2.3.3. NHble cobbiTns, Beaywme K ob6eCueHeHMI0, He yKa3aHHble B HACTOSLWKMX
Mpasunax onpeaeneHns CYA, MOryt npuHUMaTbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAA, HA OCHOBAaHMM MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnsowen KoMnaHum c
yKasaHueM gaTbl BO3HMKHOBEHUS CobbiTna obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXaeHneM WHdopMaunum U3  OTKPbITbIX WM COBCTBEHHbLIX MCTOYHMKOB
Ynpasnatowen KoMmnaHum (B 4aCcTHOCTWU, Hanu4yne npusHakoB obecueHeHusa/gedonTta no
OAHOMY M TOMYy Xe€ KOHTpareHTy B pasHbix MN® noa ynpasneHneMm Ynpasnstwouwen

KOMMaHun).

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

Ty Xe aaTy.

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

2.4.1. B cnyyae BO3HMKHOBEHMS obecueHeHuss no OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TaKXe CYUTaTCA 06ecLeHeHHbIMKN 3,

2.4.2. NopyunTenbCTBa U rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHuns He

NMPUHNMAOTCA.

2.5. MOHUTOPUHI NpU3HaKoB obecLeHeHusn

13 Kpome cnyuyaes
e HaNMUMA PbIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a0/KEHHOCTU KOHTPareHTa/3MUTEHTa;

° OCI'IapVIBaEMOVI 3a40/1KEHHOCTN MO NEHAM U IJJTpad,)aM = A0 MOMEHTa Nony4yYeHna NCNONHUTENBHOIO JINCTa.
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2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCS He No34Hee, YEM Yyepes
1 Mecsqu nocne nosiBNEHUs TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
oT4yeTHOCTM Mo PCBY u 1 pas B rog ans otdyetHocTn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMTCSA Ha KaXKAyl AaTy pacyeTa
CYA.

2.5.3. MOHUTOpPUHI No HU3MYECKMM NTMLAM NPOBOAUTCA pa3 B 6 MecsLueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTtenbCcTBaM AN OPUANYECKUX
NUL NpoOBOAUTCHA He pexe 1 pas3a B Mecsu. B cnyyae mManon 3Ha4MMOCTM akTuMBa no
OTHoOweHno K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAMTCS HE pexe, YeM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCa obecueHeHHOM B cneayowmx cny4daax:

2.6.1. B oTHOWEHUN TOpUANYECKUX UL

2.6.1.1. na obecueHeHns mn3-3a NpeBbIWEHNS MOPOroBbIX 3HAYEHUN - B Cny4ae
npekpaweHus npueegwero K ob6eCueHeHMI0 HapyLlleHUss MoporoBblX 3HaYeHUM
(PnHaHCOBbIX MOKasaTenem B TedeHWe ABYX KBapTanoB (aHanu3MpyeTcs KBapTasibHas
pnHaHCcoBas OTYETHOCTb 3a KaXAbl U3 ABYX NpealecTByowmx aate onpegenenHns CHA
OTYEeTHbIX Nepmoaa, 3a KOTOpble NOAroTOBMEHA U AOCTYNHA PUHAHCOBAs OTYETHOCTb). Mpwu
OTCYTCTBUM KBapTaZibHOM OTYETHOCTM - B C/lydae TnpeKkpaweHusa npueeawero K
obecueHeHN0 HapyLeHMs NOPOroBbIX 3HaYeHUN (PUHAHCOBbLIX MOKasaTesien Mo AAHHbIM
roaoBon (OUHAHCOBOW OTYETHOCTM.

2.6.1.2. Ana obecueHeHns n3-3a NOHMXKEHNS PENTUHIA - B C/lydae NOBbILLEHMUS
penTUHra, KoTopbin paHee 6biN1 NOHMXEH, NMO0 COXpaHeHUs peNTUHra co CTabuibHbIM
MPOrHo30M B TeYeHUe CpoKa He MeHee 12 Mecsues.

Ons obecueHeHUs U3-3a OT3biBAa PENTUHrA:

- NpWU HaIU4UU PEUTUHIOB HECKOJSIbKMX PEUTUHIOBbIX areHTCTB: B Cly4vae

noBbieHns Nwboro AenCTByOLWEro penTuHra >sMuTeHTa/3aeMwuka, nmbo

COXpPaHeHUsA perTUHra B TeYyeHue Cpoka He MeHee 12 mecsueB, NM60 NPUCBOEHUS

peNTUHra, ypoBeHb KOTOPOro He HMXEe YPOBHS OTO3BAHHOIO penTuHra (C y4yeToMm

Tabnuubl CONOCTaBEHNS PENTUHIOB).
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- NPWY OTCYTCTBUM PENTUHIOB APYTUX PEUTUHIOBbIX @areHTCTB: MO NPOLEeCcTBUM CpoKa

He MeHee 12 Mecsaues, MO0 NPUCBOEHUSA pPEUTUHIa, YPOBEHb KOTOPOro He HUXe

YPOBHSI OTO3BaHHOIMO penTuHra (c y4eToM Tabnumubl CONOCTaB/IEHNS PENTUHIOB).

2.6.1.3. na obecueHeHMss Kn3-3a pe3Koro pocTa AOXOAHOCTM MO TOPryembiM
AONITOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenosB no obnurauymsam
3MUTEHTA K G-KpWBOM K MPEeXHUM YpOBHAM (NMOGO YpPOBHAM KOMMAHWM, KOTOpble A0
MOMeHTa obecLeHeHNst TOProBannchb ¢ 6/IM3KUM cnpeaom K G-KpuBoiit?).

2.6.1.4. Anga obecueHeHMs n3-3a NOTEPU JIMLEH3NUU — B C/llydae BOCCTaHOBEHMUS
AvueH3nm nnbo nonyvyeHns NULEH3NM Ha 3TOT XKe WUIN UHble BUAbl AeATENbHOCTU; BbIX04
N3 COCTOSAHUSA 0becueHeHMs BO3MOXEH TOSIbKO B C/ydae MNoJslyYeHUs He MeHee 4YeM ABYX
KBapTalbHbIX OTYETOB WM rOAOBOr0 OT4YETa O AEATENIbHOCTM KOHTpareHTa B HOBOM
KayecTBe, nMpu 3TOM B [AeATeNbHOCTU [OSIKHbl OTCYTCTBOBATb MHblE MPU3HAKK
obecueHeHuns.

2.6.1.5. Ana obecueHeHUs, BbI3BAaHHOIMO MCYE3HOBEHWEM aKTUBHOMO pblHKa M3-3a
punHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyMTaHHbiX HabntogaembiMu
NCTOYHMKaMN nHdopmaumm (B 1.4. HKO AO HPA 1 MHbIX LeH MHDOPMALMOHHbBIX CUCTEM,
NCNonb3yeMbixX B HacToswmx Mpasunax onpegeneHns CHA) — B ciydae BOCCTaHOB/IEHUS
AKTUBHOIO pbIHKA W OTCYTCTBMS MHbIX MPU3HAKOB obecLeHeHus.

2.6.1.6. Ana obecueHeHMs mM3-3a Hannuus npusHakoB 6aHKpPOTCTBa — B Cly4vae
OTCYTCTBMSA Npu3HaKoB HAaHKPOTCTBA B TeYEHNE CpOoKa HE MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B C/lly4yae U3MEHEHUsA CcOoCTaBa aKuMOHepoB, Koraa
HOBble  aKUMOHepbl CYyLLEeCTBEHHO Y/y4ylwatT OUEHKY BO3MOXHOW  MNOALEPXKMU
3aeMLlunKa/KoHTpareHTa. [laHHoe paencrtBue A[O0MKHO 6ObiITb 060CHOBAHO 3KCMEPTHbIM
(MOTUBMPOBAHHbBIM) CyXXAEeHMEM YNpaBAsoLWeEN KOMNAaHNN.

2.6.2. B oTHOWeEHUN (PpU3NUYECKUX NUL.

2.6.2.1. Ons obecueHeHUs n3-3a MHpopMaLunm 06 yXyALleHumn
naaTexecnocobHoCTM - B Cnydae nosyvyeHns wuHdboOpMaumm O BOCCTaHOBIEHUMU

NNaTeXecnocobHOCTN M COXPAaHEHMM ITOr0O CTaTyca B TeYeHWe Cpoka He MeHee 6 mec. 1®

14 Cnipep Ana NPOCTOTbI MOXET U3MEPATLCA KaK pasHuLa Mexay AO0XOAHOCTbIo obnuraunm n G-KpuBon Ha
CpOK, paBHbI Alopauun obnurauymm.
15 Hanpumep, yBosibHeHUMe 6e3 nepexoa Ha HOBYIO paboTy ABMAETCS NPU3HAKOM obecLeHeHus,
Npwn YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLMKa nepecTaHeT cYNTaTbCH
obecueHeHHON yepes 6 mec.
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2.6.2.2. Anga obecueHeHns n3-3a MHopMaumm 06 MCNONHUTENIbBHOM NPOU3BOACTBE
- B C/ly4yae norawleHus 3a40/HKEHHOCTU NO UCNOSTHUTENbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWeEHNV ropUnanYEeCcKnX U (busnyeckKmnx nuuy.

2.6.3.1. Ang obecueHeHUs 13-3a HapyLleHUs CPOKOB MCMNOSIHEHNSA 0653aTeNbCTB —
B C/llyyae MosIHOro MCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U HE MeHee 4yeM 6 Mec.
0bcnyxunBaHUa 3a40/HKEHHOCTU 6e3 npocpoyveKk, MpeBbIWAWNX CPOK, MO3BONSIOLWMUN
OTHOCUTb 33a40/IXEHHOCTb K OMEpaunMoOHHOM (MNM MpeBblarwmx CPOK A0MNYCTUMOro
HapyLlWeHMsa UCNonHeHns obsa3aTtenbCcTB No gorosopaM 3amma — 5 (MaTtb) pabounx aHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWM AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUU
0653aTenbCTB M peanbHOM UCMOAHEHUUM 0653aTenbCTB B TeyeHne 3 AHEeW nocne
HaCTynAeHUs CpoKa KOHTpareHT/3aeMuuK TakXe MOXeT 6biTb BblBEAEH M3 COCTOSAHUSA
obecueHeHns, pgaHHOe  AencTBMe  AO/MKHO  6blTb  0B0OCHOBAHO  3KCMEPTHbIM
(MOTUBMPOBaHHbLIM) CyXXAEHMEM YNpaBnsaoLen KOMNaHu.

2.6.3.2. Ana obecueHeHna n3-3a pecTpyKTypu3auuum B MNOMAb3y KOHTpareHta — B
Cclyyae MoJIHOro noraleHunss pecTpyKTYpUpPOBaHHOW 3a40/IKEHHOCTU (KpoMe cny4aes,
Koraa o4HOBPEMEHHO C noralleHneM BO3HUKaeT HOoBas 3a0/IKEHHOCTb) U 06CAyXMBaHUS
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh U MpOCpPOYEK, MPEBbILLAWMX CPOK,
NO3BONSAOLWMA OTHOCUTb 3a40/1KEHHOCTb K ONepaunoHHON, B TeYeHne cpoka He MeHee 3
MecC. nocne noraweHns pecTpyKTypUpOBaHHOM 3a40/KEHHOCTW.

2.6.3.3. B cnyJae nony4yeHms MHpopMaLnm o] npekpaLleHnu
cyaebHoro/yrosioBHOro npecsefoBaHus KOHTpareHTa nyTem onpaBaaTenbHOro Npurosopa
nnbo npekpaweHuns pgena. [lpy 3ToOM B C/ydYae MWUPOBOro COralleHus Mexay
KOHTpaAreHToM U1 UCTUOM YnpaBaswowas KoMmnaHums obsi3aHa NpoBeCcTM OLEeHKY
(PMHAHCOBOro COCTOAHMA C YY4ETOM U3BECTHbLIX MW NpeanonaraemMblX YCI0BUA MUPOBOIo
cornatwieHums.

2.6.3.4. [1na obs3aTenbCTB KOHTpareHta, KoTtopble ctanu obecueHeHHbIMU U3-3a
HapyLeHUsa yCNoBuim ob6cnyxxmBaHus nNo Apyrmm obasatenibCTBaM KOHTpareHTa, — B c/iyyae
noraweHns pecTpyKTYpUpoOBaHHON MM MPOCPOYEHHOW 3a40/HKEHHOCTU U 06CNYXUBaHUS
BCEWN Npo4yen 3a40/HKEHHOCTN 6e3 HapyLEeHUN YCIT0BUN MW PECTPYKTYpU3aun B Te4eHne

BCEro rnepuoaa Ao noraweHuns n 6 Mec. nocne noralieHus NpobnemMHoOn 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiMBoil CTOMMOCTUM aKTMBa C YUYeTOM MNPU3HAKOB

ob6ecueHeHus (Ao aedonTa KOHTpareHTa)
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2.7.1. CnpaBeanumeBasd CTOMMOCTb aKTuMBa TMpU BO3HMKHOBEHWUW TPU3HAKOB
obecueHeHNa onpegensieTca no MetoAy MNpPUBEAEHHOWM CTOMMOCTU OyAylWKnX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAWTHble PUCKW 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MMOTOKOB
(®opmMyna 2), 3a UCKNOYEHNEM C/lyYaeB, OMUCAHHbIX HMXXE B 3TOM MYHKTe. BepoATHOCTb
aedonta PD(T(n)) onpeaensieTcsi C y4eToM MONOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [nsa oueHKW crnpaBensiMBon CTOMMOCTM MnpaB TpeboBaHWUM MO aKTUBaM
(norosopam) ®oHAa K (PU3INYECKMM nuuaM A0 HacTynseHusa pedonta M C ydeTom
nonoxeHunn B Pasgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensetcsas B COOTBETCTBMW C MOPSAAKOM,
yCTaHOBNIEHHOM B pasgene 6. [na OueHKM KpeauTHO-06eCueHeHHbIX aKTUBOB
ncnonb3yetcs 3HadveHne CoR ansg ctagum 2. MNpu 3TOM BO3HUKHOBEHWE NMPOCPOYKM CBbILLE
CpoKa, [ANs KOTOpPOro 3aAO0/DKEHHOCTb MpU3HAEeTCs oOnepauuMoHHON, aBToOMaTU4ecKu
nepeBoAMUT 3a40/KEHHOCTb B CTAAMIO 2, @ KOHTpareHTa B obecueHeHue.

UHpopmauns O BbISIBJIEHHbIX MpU3HaKkax obecyeHEHUST U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns1 nNpeaocTaB/IseTcs Ynpasrsiowen komrnaHwern B Crneynaan3npoBaHHbIN
Aerno3utapuii He nosgHee creayrouero paboyero 4HS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHUs naIn BbiXoaa U3 COCTOSIHMS obecyeHeHus (rpu yci0Buu, 4To MHGOpMaums o
BO3HUKHOBEHUW MpuU3HaKka obecyeHeHns1 nan Bbixoaa U3 COCTOSIHMS obecLeHeHNs rnpsiMo

MJIM KOCBEHHO Habsirogaema YrnpaB/isiloLeNn KOMIaHNEN ).

Pasgen 3. OueHKa aKTMBOB, HAXOAALMXCSA B COCTOAHMMU aedonTa.
3.
3.1. MpepenbHble CPOKM MNPOCPOMKM ANA npusHaHua paedonta ana

Pa3/IN4HbIX BUAOB 3aA0J1XKEHHOCTM!.

AebuTtopckasa 3aa0/HKeHHOCTb/ obsa3aTenbcrea

Ae6NTOpPOB/KOHTpPAreHToB/MUTEHTOB/3aeMLNKOB Cpox

Ob6s3aTtenbcTBa No obnmMraunsam poCCUMCKNX/MHOCTPaHHbIX 7 pabouunx / 10 paboumnx
aMuUTeHTOB® AHen

Ob6s3aTenbcTBa NO BbiMJIaTE 4OX0Aa NO AOJ/IEBbIM aKTUBaM

. 25 pabounx gHen
POCCUMCKMX/MHOCTPAHHbIX 3MUTEHTOB!” P

16 laHHbIN CPOK MCMOJb3YETCA TONILKO B C/ly4Yae HajMumns COOBLLEHMI OT SMUTEHTA, areHTa MM MHbLIX YMOTHOMOYEHHbIX
JIUL, O HAMEPEHUN UCMONHUTL 0b6a3aTenbCTBa B 6nxailume AHN, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuyae
OTCYTCTBUSA Takmx coobuieHuii nnbo B cnydae obbsaABneHns o gedonte 4edoNT CUMTAETCS HACTYNMUBLUUM CO AHS,
crnepytowWwero 3a yCTaHOB/IEHHbIM CPOKOM MCMONIHEHNUSI 06A3aTeNnbCTB.

17 NaHHbIA CPOK UCMOSb3YETCS TOMbKO MPY HANMUMK COOBLLEHMI O BbINAaTe AMBUAEHAOB SMUTEHTOM.
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ObsazaTenbCcTBa NO 3aiMaM/KpeanTaM puandeckux auL 30 kaneHaapHbIX OHEN

ObsazaTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pbIHKe

5 pabounx gHen
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx amy nepen

o 90 KaneHaapHbIX AHEN

3.2. B OTHOLWEHUU rOpUanYECcKnX nuu aedonT n npmpaBHUBaeMble K HEMY
co6bITUSA YKa3aHbl HMNXKe:

3.2.1. HapyuweHune KOHTpareHTOM yC/10BMI NoraweHns Uam BbinjaTbl MPOLEHTHbIX

AOX0A0B MO aKTMBYy, a Takxe Nwboro MHOro obssaTenbCTBa KOHTpareHTa Ha Cpok,
6onbWwKin, YeM ykasaHo B n.3.1, B cny4vae ecnm gaHHas nHdopMaumsa npsiMo Uam KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHUen.
HencnonHeHHble o06s3aTenbCTBa KOHTpPAreHToB, B TOM 4uKC/fe MO BbinaaTe KynoHOB U
AVBNAEHAOB B MHOCTPAHHOW BantoTe, CUYMTAlOTCA Haxoadawmmucsa B gedonte B ciyvae,
€CnM  Takoe HeucCnoslHEHWE BO3HMKAO B pe3ynbTate Jenctsun  (6espencrems)
WHOCTPaHHbIX AEMNO3UTAPHO-KIMPUHIOBbIX KOMMaHUM (B T. Y. MEXAYHapOAHbIX pacyeTHO-
KIUPUHIOBbIX LEeHTpoB <«EBpoknup BaHk», r. bproccenb, U «KnNpCctpuMm BaHKWHM», T.
JliokceMbypr), MHOCTPaHHbIX 6@HKOB WMAM WMHbIX CAHKUMOHHbIX AEACTBUMA MHOCTPaHHbIX
rocyfapcts U (Unun) perynupyowmx opraHos. JedonT B OTHOWEHNM CaMOro KOHTpareHTa,
B TOM u4ucrne nepekpecTHblin AedonT no ero uHbIM o0bs3aTenbCTBaM, He BO3HWUKAET.
Ocob6eHHOCTHN OLEeHKM aKTMBOB B 3TOM C/lydae ykKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnnkoBaHne B COOTBETCTBUM C heaepasibHbIMN 3aKOHaMM
N MHBbIMU HOPMaTUBHbIMW NPaBoOBbIMKU akTaMmn Poccunckon degepaumm Uan MHOCTPAHHbIX
rocyaapcts nHdopMaumm 0 NpPoCpoYKe UCMONTHEHUS SMUTEHTOM CBOUX 0643aTeNnbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue pelieHnst 0 NpusHaHUM 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnKoBaHMe pelleHns 0 Havane NpuMeHeHns npouenyp
6baHKpoTCTBa — CO AHA onybnumkoBaHusa coobuleHMss A0 AaTbl, NpejliecTeylowen paTe
onybnmkoBaHMsa coobuieHmns 06 oOKOHYaHUM NpuMeHeHns npoueayp 6aHkpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue MHpOpMaLUM O IMKBUAALUNN IOPUANYECKOTO
nvua, 3a UCKJKYEHWEM Cny4vaes MoraoweHns U npucoeanHeHus.

3.2.6. TllpucBoeHune kKoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)

CO CTOPOHbI PEATUHIOBbIX areHTCTB.
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3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMOSTHUTDb cBOU
obsa3aTenbCTBa B CUNY Kakux-nnbo o6cCcTtoaTenbCTtB 6e3 MpUHATUS chneumanbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHun ¢usnuecknx nuy K pAedonTy npupaBHUBAIOTCA
cnepyrouwme cobbiTus:

3.3.1. HapyweHuns ycnoBun MnoralieHuss Win BbiNAaTbl MPOLEHTHbIX AOXOAOB MO
aKTuBy, cocTaBnswowemy aktmebl [MNO, a Takxe nwboro uHoro obs3aTenbcTea
KOHTpareHTa Ha cpok 6onbwunin, 4yeMm ykazaHo B n.3.1., B cAy4yae ecnu p[aHHas
nHdopMauna NpsMo UIn KOCBEHHO Habnwgaema y4yaCcTHUKOM pbIHKA.

3.3.2. OburuymanbHoe onybnKoBaHWe peleHns o NpusHaHmn nmua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnuMkKoBaHME peLlleHUs O Hadane MpPUMEHEHUs K nuuy
npouenyp 6aHKkpoTCTBa — CO AHSA onyb6nmkoBaHUA coobLieHns A0 AaTbl, NpeawecTByowen
nate onybnukoBaHunsa coobueHnsa 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.Tony4yeHne cBeaeHun 06 ocyxXaeHun GU3NYEeCcKoro smvua no YronoBHbIM
npectynneHnam (Kpome criyvyaes OCYXAEHUS Ha YCTOBHbIA CPOK).

3.3.5. MonyyeHne ceBeaeHnn 06 obbsABNEeHUM uU3nyeckoro nunua nponaswmnm 6es
BECTW.

3.3.6. MNony4yeHne nHbopMaunm o HacTynIeHMM cMepT GU3MUYECKOro mua.

3.4. [Odedont No passiMyHbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHry.

3.4.1. B cnyyae BO3HMKHOBEHUA AedonTa No OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCALUMECA K KOHTpareHTy, TaKXe CUMTalTCsa HaxoAasdwmmuca B Aedonte, cam
KOHTpareHT cYMTaeTcsa Haxoaawmmcs B gedonte (3a UCKIKOYEHNEM CUTYaUNUK, YKA3aHHOMN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510rOM HeABWMXMMOCTU, CTpaxoBkon nmbo 3anorom
NUKBUAHBIX LUeHHbIX 6ymar nopyuduTenbCTBa W rapaHTUM Haxogswerocsa B gedonte
KOHTpareHTa He NpUHUMAKOTCH B pacyerT.

3.4.3. B cny4yae HacTynjeHms cobbiTU, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCA HaXOASWMMCH B COCTOSSHMKM pgedonTta, BCE aKTMBbl, OTHOCSAWMECH K HeMy,
CYMTAKOTCHA HAXOAAWMMNCA B COCTOSAHUM aedonTa.

3.4.4. Ynpasnsawouwasa KOMMaHWA NpU MOHUTOPUHIre 3aA40/IKEHHOCTU Y4YUTbiBAET

NMPUHAANEXHOCTb KOHTpareHtTa K rpynne KOMMaHuN. Mpn BO3HMKHOBEHUM cobbiTus
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nedonTta y XoNANHIOBOM KOMMaHuu nnbo y KaoueBbix'® KoMnaHui rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpPAreHT, W nosyydyeHunm wuHdopmaumm o6 3ToM Ynpasnsatowen
KOMMNaHWEeN, KOHTPareHT TaKXe CYMUTAeTCs HaXxoAsWwMMCA B COCTOSHUM aedonta (3a
WUCK/TIOYEHNEM C/ly4yaeB, Koraa KOHTpareHT wuMmeeT nyb6snyHble KOTUPOBKM aKuui,
A0NroBbiX 0643aTenbCTB UM MPOM3BOAHBLIX WHCTPYMEHTOB M 3TU KOTUPOBKU He
NoKa3blBalOT NPU3HaKOB obecueHeHNs, a TakXKe CNy4vyaeB, Korga KOHTpareHT npoAoskaer
obcnyxneaTb A0AM NOC/Ee HacTynneHnsa cobbiTna aedonTta y KOMNaHUM rpynmbl, K KOTOPOWM

OH MNPUHAANEXMWT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
[Ons Bcex K/accoB aKTUBOB, HaXOAALWWUXCA B COCTOSAHMKM pedonta, crnpasennvBas
CTOMMOCTb aKTuMBa onpeaenseTrcs B cooTBeTcTBun ¢ dopmynon 2, npu 3toMm PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a40MKeHHOCTb PM3NYECKMX N1L, OueHMBaeMas A0 HaCTynneHus cobbiTui
aedonta ¢ ucnonblosaHnem Cost Of Risk, ¢ gaTtbl (BKAKOYaa) HacTynieHnsa gedonta nam
NpUpaBHEHHbIX K HEMY cObbITMI oLeHMBaeTCcs B obLieM nopsiake, C UCcnonb3oBaHnem PD
n LGD. MNpu 3ToM 3Ha4YeHne PD ansa Takom 3a40/KEHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4yae, ecnm KOHTpareHT HaxXoAUTCS B COCTOSIHMM BaHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCH paBHOM HYIK NO TpebOBaHMSAM Ha noralleHue
OCHOBHOro pgonra (nosHoe/4acTMYHOE, CPOK KOTOPOro HAcTynuia) W MNpPOLEeHTOB, 3a
NCKSOYEeHMEM A0/ra, OLLEeHMBAEMOr0 OLEHLLMKOM U obecneyeHHOro TopryemMbiMy LLeHHbIMU
bymaramu, HEeABUXMMOCTbIO, OMUMOHHbIM cornawieHuem, cTpaxoBkon  nmbo
NOpPyYnUTENbCTBOM TpeTbux Auy. OueHka OueHWWKOM gonra u obecnedeHust A0MXKHA
NpOBOAUTLCA C YYETOM CPOKOB WM BO3MOXHOCTW MOJSIyYeHMs BbinjaT Npu peanusaumm
obecneyeHuns. Ecnn nnkBmaaunMoOHHas CTOMMOCTb obecrneyeHmns onpeaenseTcs pacyeTHbIM
CNocoboM, TO CPOKM U BO3MOXHOCTb MOJSIyYeHUs BbinaaT nNpu peanusaumm obecnevyeHus
onpenensTca Ha OCHoBe OH6OCHOBAHHOIO 3KCMNEepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS
Ynpasnsowen KoMmnaHum.

3.5.2.2. CTOMMOCTb MNpUHUMaeETCs PaBHOW HY/I0 MO BCEM BblINyCKaM AONATOBbIX
LeHHbIX ByMar aMnTeHTa, BCEM UMEKLWMMCA TPEbOBAHUSAM K SMUTEHTY MO BCEM BblMyCKaM

LEeHHbIX BbyMmar, Bktoyas TpeboBaHMA Ha BbINJaTy KYMOHHOrO AoXoAa 3a npeablaylime

18 CNMCcoK KJIOYEBbLIX KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBAseTcs YnpaBsioLei
KOMMaHueln caMoCToATENbHO.
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KYMOHHble rnepunoabl, OO6bSABAEHHbIX, HO He MNONAYYeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpareHTy, 3a WUCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpeboBaHus
(BbINyCKa LeHHbIX 6yMar) MMetTCs pblHOYHbIE KOTUPOBKN NMH0 MMEeTCs OTYeT oueHLmMKa
C AaTtoM oueHku nocne (No3xe) AaTbl Hayana npoueaypbl 6aHKpOTCTBa, HO He 6onee 6
MecsueB A0 AaTbl pacyeta CHA.

B cny4yae ucnonb3oBaHMA OTYETaA OLEHLMKa Npu NosiBNEHUN HOBOW MHMopMaunm o
CHMXEHMUN BO3MOXHOCTM BOCTpeboBaHMSA 3a[O0/MKEHHOCTU WU  CHUMXKEHUU OLLEHKU
NOTEeHUMANbHbIX CYMM K NMOYYEHUIO YNpaBAstowas KOMNaHMsa A0/XHa B CPOK He 6onee 2
Heaenb NOJSlyYUTb HOBbIM OTYET OueHLWMKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
paBHOM HYIO.

3.5.3. Ob6sa3aTenbCTBa KOHTpAreHToB NO LeHHbIM 6GyMaraM B MHOCTPAHHOW BantoTe
ouUEeHMBaKTCH cneayrowmm obpasom:

LGD no obsazaTtenbCcTtBaM MO UeHHbIM 6yMaram KOHTpareHTOB onpeaensietcs B

COOTBETCTBUM C TpeboBaHUSAMM NOAMYHKTOB HWXE, 3a WCK/OYEHMEM Cly4yaes

HanMunMsa KOTUPOBKU AONTOBOro obs3atenbCcrBa KOHTpPareHTa nnm KOTMpPOBOK MHOIMO

nybnunyHoro ponra (UeHHbIX 6yMmar) AAaHHOro KOHTpareHTa C aHanorMyHbIMM

YCNOBUSAMM MO MECTY XpaHEeHUs UeHHbIX 6yMar v BO3MOXHOCTAMM MoraweHus

0653aTenbCTB NO BbiNJaTe KYMOHOB M AMBMAEHAOB B pybnsx B COOTBETCTBUMU C

OEeNCTBYOWMM 3aKoHoAaTenbCTBOM PO - B 3TOM cnyyae LGD onpepensietca B

cooTBeTCcTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6saszaTtenbcTBa No LEHHbIM bymMaramMm B MHOCTPaAHHOW BankTe, B TOM
ymucse No BbIinNsaTe KYMNnOHOB W AMBMAEHAOB, B OTHOLIEHWMW LeEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLECTBNSETCSs Ha CYeTe HOMMHANbHOIO AepXaHusa chneuuanmnanpoBaHHOro
aeno3untapus, otkpbltoro B8 HKO AO HPA wnu B MNMAO «CIbB BaHk» (MHH: 7831000034,
OlPH: 1037700041323), 1 N0 KOTOPbIM BbInaaTta He MOXET bbITb NpousBeaeHa B pybnsax
B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAaTeNbCTBOM P®D, € aaTbl MPpMU3HAHUSA B UMYLLLECTBE
naeBoro MHBECTUUMOHHOIo ¢oHAa MPU3HAKTCSA HaxoAsWMMUCHA B COCTOSAHUKM pedonTa,
LGD no atum obsa3atenbcTBaM npuHuMaeTcs pasHbiM 100%.

3.5.3.2. Ob6g3atenbcTtBa, B TOM 4uCie Mo BbirslaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LieHHbIX byMar, XpaHeHue KOTOpPbIX OCYLLECTBASAETCS Ha cYeTe HOMUHAIbHOIo
AepXXaHug cneumanmsnpoBaHHOro gernosutapus, otkpoitoro 8 HKO AO HPA wnu B MNMAO
«CINb baHk» (MHH: 7831000034, OIr'PH: 1037700041323), v BbinaaTa No KOTOPbIM MOXET

6bITb NpoOM3BeAEHa B pybsax B COOTBETCTBUM C AEACTBYHOLIMM 3aKoHoAATENbCTBOM PD, ¢
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AaTbl MPU3HaHNA B MMYLLECTBE NAaeBOro MHBECTULIMOHHOIO poHAa OuEeHUBAKTCA B obLeMm
nopsaake, ycraHosneHHoM MNMCYA MU, npu 3TOM C AaTbl HAacTynaeHus gedonTta cornacHo
MNCYA MN® LGD no atuMm obszatenbcTtBaM npuHMMaeTcsa paBHbiM 100%. B cnydae ecnu
NpSAMO WM KOCBEHHO CTana Habnwogaema wian AOCTynHa wHdopMmaumsa O TOM, 4TO
obsazaTenbcTBa 6yayT NoraweHbl B onpeaeneHHbin CPoK, B TOM yncie B pybnsix B cymme,
5KBUBANIEHTHOW CTOMMOCTM 0643aTenbCTB B WMHOCTPAHHOW BastoTe, CPOK HACTYM/eHus
Aedonta MOXeT 6bITb N3MeHeH (yBenu4YeH UM YMeHbLUIEH B COOTBETCTBUM C NMOYYEHHOMU
nHdopMaunern) Ha OCHOBaAHUM 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CY>XXAEHNS YNpaBAsaoLWen
KOMMNaHUN.

3.5.3.3. ObsazaTenbcTBa, B TOM 4Yucne no BbinaaTe KynoHOB WU AUMBUAEHAOB, B
OTHOLLEHMUN LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASAETCS Ha cYeTe HOMUHANIbHOIo
AepXaHusg cneunanm3mMpoBaHHONo Aerno3nTapus, OTKPbITOro B MHbIX AEN03UTapusax, Kpome
HKO AO HPO wnu MAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHuBaroTcs B obweM nopsiake, yctaHosneHHoMm MNMCYA MN®. C gaTtbl, Koraa npssMo unm
KOCBEHHO CcTana Habnogaema vnu AOCTynHa MHopMaumsa o ToMm, 4To obazaTenbcTBa He
6yayT noraweHbl B pe3ynbtaTte cobbiTMi, yKalaHHbiX B M. 3.2.1, Takme obsa3aTenbcrsa
NPU3HAKOTCA HaxXoAsWMMUCA B COCTosHUM adedonta u LGD no 3tuM obs3aTenbcream
npuHuMaeTcs paBHbiM 100% (peweHne odopmasieTcss 3KcnepTHbIM (MOTUBUPOBAHHbLIM)

CyXAeHWeM YnpaBnsatoLwen KoMnaHum).

3.6. Bbixoag u3 cocrossHua paecdonta (nepexon BO3MOXKEH TOJIbKO B
cocTosiHue obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cunTaTbCa AedONTHOM B CNeAyLwWwmnx cnydyasax:

3.6.1.B cny4yae pecTpykTypusaumm [edonTHOM 3a40/KEHHOCTU KOHTpareHTa
nepen doHAOM nocrie cobbiTUA NepBoro ob6cnyxmBaHuUsa gonra.

3.6.2. Ecnu 3ap0mxeHHOCTb 6blia npu3HaHa aedonTHOW n3-3a gedonta KOMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybsnyHoro obbABieHuns o
pecTpyKkTypusaumm nmb6o MMpOBOM COralleHun.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNYyXXMBAHUA Aosira No rpaduky.

3.6.4.B cnyyae nosydeHus uHboOpMauMnm O NpekpaweHuuM  YrosoBHOMo
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBaaTenbHOro npurosopa nmMbo npekpaleHus

[ena, a TakxXe B C/lyyae npekpalleHusa agena o 6aHkpoTcTee. [pu 3TOM Ynpasnsaiowas
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KoMNaHug obs3aHa NpoBeCTM OUEHKY (PUHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UK
npeanonaraeMblX yCA0BM MMPOBOIO COrnalleHus.

3.6.5. B cny4dyae nosiBNEHUS KOHTpareHta - @uamyeckoro numua, obbsaBNEHHOro
paHee nponasLlwnM 6e3 BeCTn, N BO306HOBNEHUS 06CNYXXNBaHMSA 3a40/KEHHOCTMW.

UHpopMaLums 0 BbisiBJIEHHbIX CO6bITUSIX, NTPUPAaBHUBAEMbIX K A€GO/ITY U O BbIXOA4€E
KOHTpareHTa M3 COCTOSIHUS A[e@onTa, npefocTaBsieTCcs Yrnpas/stowen KOMMaHWen B
Crieynann3mpoBaHHbIN Aeno3uTapuii He no3aHee creayrouero pabodyero AHS 3a AaTou
BO3HUKHOBEHMSI TaKoro cobbitnsi (npu ycioBun, 4TO MHEGOPMaLMs O BO3HUKHOBEHUM

Takoro cobbITHsi MPSIMO M1 KOCBEHHO Habsirogaema Yrnpas/isitoLern KOMIaHNeNn).

Pazpen 4. Nopspok onpeapeneHus PD no 3af0/1KeHHOCTU IOPpUANYECKUX JTUL.

4. dTanbl onpeaeneHuna BepoATHOcTU aAecdonta (PD) no 3aaA0/1HKEHHOCTU
HOPUANYECKUX NUL:
1) onpenensieTca rogoBasi BEPOATHOCTb AedoNTa KOHTPareHTa;
2) npu Heo6Xo0AMMOCTM OCYLLECTBISETCS KOPPEKTUPOBKA Ha obecLieHeHue;
3) B NpeayCMOTPEHHbIX HacTosiwuMm Pasgenom ciyyasix OCyLeCTBsSieTCs
OOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noTtoka, K KOTOpOMY

6YLI,eT MPUMEHATLCA AaHHAaA BEPOATHOCTb Ll,erOJ'ITa

4.1. BeposatHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpepensiercs
cneayroumMMmu MeToaamMm:

4.1.1. B cny4ae Hanuuuss y pPOCCUUCKOrO KOHTpareHTa penTuHra oAHOoro u3
POCCUNCKUX PEUTUHIOBbIX areHTCTB rMpuMeHseTca 3HadyeHme PD, onpeaeneHHoe
POCCUNCKUM PEeNTUHIoBbIM areHTcTBoM AO «IkcnepT PA» 1° (nanee - AreHTcTBo) (Tabnuua
«YpoBHM (YacToTbl) gedosiTa NO PEUTUHIOBbIM KaTeropmsM HauMOHaNIbHOW POCCUIMUCKOM
PENTUHIOBOM WKanbl AreHTCTBa ANs BCeX OO6BHLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnurauMm M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMpPOBaHUSA» B COCTaBe aKTyaslbHOro
oTtyeTa 06 MCTOpMYECKMX AaHHbIX 06 ypoBHAX AedonTta NO PenTUHIOBbIM KaTeropusm

NpUMeHsieMbIX PeNTUHIOBbIX WKan. UcTouHuk: https://raexpert.ru/.

19 Ecnn B kavecTse 3HaueHus PD ONs peruTUHroson kateropmn AAA pelTUHIoBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl HAa 3aJlaHHOM FOPU30HTE BPEMEHU UM MHOM MHMOPMaLuum 06 OTCYTCTBMMU
nedonToB, TO 3Ha4yeHue PD NpuHUMAETCs paBHbIM HYJIO.
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Mpu 3TOM B CAy4yae HaMnymsa y KOHTpareHTa HECKOIbKUX PEUTUHIOB, MPUCBOEHHbIX
pa3HbiMU POCCUNCKUMU PENTUHIOBLIMM areHTCTBaMm, BbibMpaeTcs HaMMEHbLNIA PENTUHT
M3 aKTyalbHblIX WU COOTHOCUTCS C penTuHrom AO «Skcnept PA» B COOTBETCTBUM C
MpunoxeHvem [ Kk Hactosawemy [MpunoxeHuto. Anga otobpaHHoro pentuHra ot AO
«2kcnepT PA» BblbMpaeTcsa COOTBETCTBYOLLEE 3HaYeHre PD no yka3zaHHOW Bblwe Tabnuue
Ana cpoka 1 roa.

4.1.2. B cny4yae Hanuumsa y WMHOCTPAHHOrO KOHTpareHTa penTuHra OAHOro us3
MeXAYHapOoAHbIX PEUTUHIOBbIX areHTCTB MNpUMeHseTcs 3HadyeHue PD oOT areHTcTBa
Moody’s Ha oCHOBaHUM Ny6AUYHBLIX AOCTYMHbIX AaHHbIX MO BeposTHocTaAM aedonta (PD)
yepes conocTaB/ieHne PeNTUHIOB B COOTBETCTBUU C lNMpunoxeHuem . Npun 3TOM B criy4vae
HanMumMa Yy  KOHTpareHTa  HEeCKONbKUX  PEeUTUHIOB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAYyHapoAHbIMU PENTUHIOBbLIMW areHTCTBaMM, BblbMpaeTcs HauMeHbLMn PEUTUHT U NO
HEMY 4yepe3 COoMoCcTaBNeHne PENTUHIOB B COOTBETCTBMU C lNMpunoxeHunem [1 onpeaensetcs
BennyunHa PD ana cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra wu Haanymsa BbiMYCKOB
obnuraunmn BeposTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHI pEenTMHra 4epe3 KpeauTHbIM cnpes obnvraumin  AaHHOro
KOHTpareHTa B cooTBeTCcTBUM C lNMpunoxeHnem B kK HacToawemy MNpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBUSA Y KOHTpareHta penTUHra M OTCYTCTBMS BbIMYyCKOB
obnurauun 3HavyeHme PD onpeaenseTcs B ciefytolem nopsake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB, He oTHocsawuxca K MCB (Bblpyyka 4 Mnpng
py6. n 6onee B roa), B Ciy4ae OTCyTCTBMSA pPEUTUHIA OAHOMO U3 POCCUNCKUX PENTUHIOBbIX
areHTCTB NpPUMEHSIETCS CpeaHss BepoATHOCTb gedonta ana Speculative Grade ot
areHTctBa Moody’s Ha OCHOBaHWMW akKTyasibHOro nyb6AMYHOro AOCTYMHOro oTyeTta no
€XerogHoMy uccnegoBaHulo kKopnopaTtuBHbiX gedontoB (Annual default study) c
NMPpMMEHEHMEM COOTBETCTBUS YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» c 1998 roaa. Bbibupaetcs
3HayeHune PD anga cpoka 1 rog;

4.1.4.2. Anga npeanpuatnn MCB (Manbii n cpeaHuit 6usHec nnu cybbekTbl Manoro
W cpegHero npeanpuHMMaTeNbCTBa) MPUMEHSeTCsa CTaTUCTUYECKUW  yCpeaHEHHbIN
nokasartesb AedOoNToB B 3aBUCMMOCTM OT OTpacnu, npueBeaeHHbin B [punoxeHun T.

IOpunanyeckoe nunuUo OTHOCUTCSA K KaTeropmm MCB B chnydae, ecnm Ha A[aTy OUEHKM
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YUCNUTCA B €4MHOM peecTpe Cy6bekTOB Manoro U CpeaHero npeanpuHMmMaTensctea®® nnm
€CNn ero Bblpy4yka cocTtaBnseT MeHee 4 mMnpa. py6. B roa. Npu oTCYTCTBUU UHPOpMaLmn
B €eAVMHOM peecTpe cybbeKkToB Manoro U cpeaHero npeanpuHuUMaTenscTea u nHpopmaumm
0 BeNMYnHe rof0BOM BbIPYYKM KOHTpareHT MoOXeT 6bITb OTHeceT K kaTeropum MCB Ha
OCHOBaHMKN 3KCNEPTHOro (MOTUBMPOBAHHOM0) CYy>XXAEeHUSA YNpaBnsowen KOMANaHUN.
4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO WAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHomy 6usHecy wam MCB (Hanpumep,
TeppuTOpUuasnbHblI AenaptameHT duHaHcoB, OIYI, MYI un T.n., HE UMeLWmne penTuHra),
TakoOW KOHTpareHT OTHOCUTCA K KaTeropmu KpynHbIX 3aeMwmkos. B cnyvae, ecnu
HEBO3MOXHO maeHTUdUUMpOBaTb MPUHALNEXHOCTb WHOFO  KOHTpareHTa, TaKowm

KOHTpareHT OTHOCUTCS K KaTteropuu MCB.

4.2. KoppeKTupoBKka BepOATHOCTU Aedonta B OTHOWEHUN ob6ecueHeHHOM
3aA0/HKEHHOCTH, He HaxopasLwencs B aecgonre.

4.2.1. Ana obecueHeHHbIX HEeNnpOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTMPOBKA
OCYLLECTBNSAETCA B criegyowemM nopsake:

4.2.1.1. Mpn  UCNONb30BaHUN PEUTUHIOB PEUTUHIOBbIX areHTCTB - NyTeMm
NOHWXEHUS penTuHra Ha 1 cTtyneHb. lNOHMXeHue Ha 6onbluee KOMMYECTBO CTymneHewn
odopMNaeTcs MOTUBMPOBAHHBIM CY>XXAEHUEM YNpaBAsoLWeENR KOMAAHUN.

4.2.1.2. Ans obecueHeHHON 3a40/MKEHHOCTN KPYMNHbIX KOHTpareHToB NUCMob3yeTcs
BEPOSATHOCTM AedonTta Assa camon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTenbCTBaM KOHTpPAreHToB-Mu3nveckmnx nu,
npuMmeHsietcs CoR, paccunTaHHbIM ans ctagum 2.

4.2.1.4. NMpn oueHke agna MCB, ans KOTOpbIX He onumcaH cnocob pacyerta,
BEPOATHOCTb AedonTta 6epeTca paBHOW cpeAHen BennuumHe mexay 1 u BeposTHOCTbIO
aAedonta gna He obecueHeHHOro akTMBa/3a40/HKEHHOCTU C OKpyrieHneM Ao 4 3HaKOB
nocse 3ansaTon.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB2! BEepOSATHOCTb

AedonTta paccuMTbiBaeTCs B COOTBETCTBUM C Dopmynon 3:

dopmyna 3.

20 https://rmsp.nalog.ru/
21 YcknoyeHne cocTaBnsaeT 3a10/PKEHHOCTb, 06eCLieHEHNE MO KOTOPOI pacCUMTbiBanoch paHee ¢
nomoulbio gaHHbiX Mo Cost of Risk no noptdensm 6aHKOB.
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t
PD =PD+—=x(1—PD
(t)mpocpoy + TT1 * ( )

roe

t - cpok npocpoyku,

PD(t)npocpou — BEPOSATHOCTb AedonTa 418 NPOCPOYEHHOM Ha t AHEN 3a40/MKEHHOCTH
C MOMeHTa NpPU3HaHMSA MNPOCPOYEHHOM 3aA0/MKEHHOCTU He onepaunoHHOM. lMony4vyeHHoe
3HauYeHne onpeaenseTcs 40 4 3HAaKOB Moc/ie 3ansATon.

T - CpOK ANs NpuU3HaHUS AAHHOMO TUNa 3a40/1KEHHOCTM AedOoNTHON,

PD onpenenseTrcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHWEM MPOCPOYKHU
(ecnn y aktmBa He 6bIN0 COOTBETCTBYHLWEN BepoATHOCTM paedonTta, TO OHa
paccyMTbIBAETCA Ha A€Hb Nepea HapylweHMeM CpoKa UCNoTHEHUSA 0653aTenbCTB):

- B C/ly4ae, ecnm No KOHTpAreHTy OTCYTCTBYHOT NpU3HaKku obecueHeHns nHble, 4YeMm
npocpoYyeHHas 3a40/KeHHOCTb - Kak rogoead PD B cooTtBeTcTBUM C N.4.1;

- B C/lyyae, eCciM N0 KOHTpareHTy WMeKTCA [AOMNOJHUTESIbHblE MNpPU3HAKKU
obecueHeHnsa - kak rogosas PD, AOMNONHUTENBHO CKOPPEKTUPOBAHHAs B COOTBETCTBUN C
n.4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, Nno KOTOPOMY BbifiBJIEHbl MPU3HaKU
obecueHeHUsi, UMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJsxeHHocTten, 1o PD
KOHTpareHTa npUHMMAeTCA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccyYMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMYy U3
ob6ecLeHeHHbIX MNpPOCPOYEeHHbIX o06s3aTenbCcTB, A[OCTAaTOYHO OnpeaenuTb
PD(t)npocpo4y no pAeHe>XXHOMY TOTOKY, OTHOCSIL|EMYCA K AaHHOMY
ob6sizatenbcrBy, C HauboNbLLMM CPOKOM npocpouku. [losyyeHHOE TakKuMm
o6bpa3zom 3HayeHume PD KOHTpareHTa NMpUMEHsIeTCA KO BceM obsizatenbcTrBam
KOHTpareHTta, nMnocJsie 4Yero no HEeNpoCpPOYEHHbIM [AEHEeXHbIM MNOoTOKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXKHOro rnotoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTupoBKka BepoOSATHOCTM fAecdonta KOHTpareHta Ha CpokK
AEHEeXHOoro noToka
4.4.1. [na Kaxaoro AeHeXHOoro noToka paccuutbiBaetca PD, ucxoaa wus PD

KOHTpareHta (onpeaeneHHoro B COOTBETCTBUMM C Mn.4.1-4.3 vAnm B COOTBETCTBUMU C
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pasgenoM 6 Hacrosiwero [MpunoXeHus), CKOPPEKTUPOBAHHONO Ha CPOK [AEHEXHOro

NMOTOKa:

e KOppeKkTnpoBKa Ha CPOK AEHEeXHOro MoToKa He OCYyLeCTBNAeTCs A0 MOMEHTa
nepBoro noraweHus no 3a40/KEeHHOCTH, B Cly4ae, eCnv CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblwaeT 1 roga OT AaTbl OLEHKM M BEPOATHOCTb AedonTa KOHTpareHTa npesblwaeT
BEpPOSATHOCTb AedonTa Ans Hauxyawero pentuHrosoro rpeiaa (Ca-C)?? no AaHHbIM oTYeTa
(Annual default study) pentuHrosoro areHtctBa Moody’s (Ans OpUANYECKUX NUL, He
apnsaowmnmmcas MCB) nnm Hauxyalen BeposTHOCTM aAedonTa A/t TaKOro KOHTpareHta u3
kateropum MCB (NpuM OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASILLMNX
3a40/KEHHOCTb U3 COCTOSIHUA OnepauuoHHON);

e KOppeKkTnpoBKa Ha CPOK AEHEXHOro NoToka He OCyLeCcTBAsSeTCs, B Clyyae, ecnum
CPOK A0 AaTbl AEHEXHOro NoTOKa He npeBblwaeT 1 roga oT AaTbl OLUEHKN U Y KOHTpareHTa
UMEKTCS NPOCPOYEHHbIE AEHEXHblE NMOTOKM, BbIBOASLIME 3a40/KEHHOCTb M3 COCTOSIHUSA
onepaunoHHOMN.

B cnyyae, ecnu koppekTMposka PD Ha CpOK AEHEXHOro NoTOKa He oCcyLecTBnseTcs,
BEpOSATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHuUMaeTcss paBHOM
BEpOSATHOCTU AecdoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ana KOppeKTUPOBKU BepOSATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetca ¢dopMmyna pacyeta BeposATHOCTM JedonTa Mo MNOAXOAY  OLEHKM

MHTEHCMBHOCTM (DopmMyna 4).

®dopmyna 4. Pacuer BepoaTHOCTU AecdonTa No MeToAy OLLeHKU MHTEHCUBHOCTM.

n
PD;, =1— (1 — PD)365

rae,

PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccinTaHHasi B COOTBETCTBUM C N.4.1-
4.3;

Tn - konuuecTBO KaneHAapHbIX AHEN A0 NOraleHust JEHEXHOro NoToKa.

3HauyeHune PDr,, okpyrnsieTcs Ao 4 3HaKOB NoC/e 3ansToW B A0NAX UK A0 2 3HAaKOB

nocse 3ansaTon B NpoLeHTax.

22 BepoATHOCTb AedosiTa MOXET MPEBbILATL BEPOATHOCTL AedOsITa ANS HAUXYALEeR KaTeropum
KauyecTBa, B C/ly4yae BbiSIBJIEHUS NPU3HAKOB 06€CLEHEHNS B OTHOLLEHUN KOHTpareHTa.
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4.5. CooTBeTCTBME LWKaJl PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaB/AMBAeTCsd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHnsa 4.

4.5.2. CooTBeTCTBUE PEUTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccunckon degepaumm, NpUCBOEHHON0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM
NO HaUWOHaNbHOW PENTUHIOBOWN WKane U (UIn) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
Nno MeXAyHapoAHOW PEUTUHIOBOM LIKase.

4.5.3. CooTBeTCTBME pPEUTUHIOB MepecMaTpuMBaeTcs B CllyvYae WU3MEHEHUS

pel‘/lITI/IHFOBbIX LwiKan peVITMHFOBbIX alreHTCTB.

4.6. MopsaAaoOK MCNONb30BaHUA PEUTUHIOB U yyeTa AENCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. ina onpeneneHnss KpeaWTHOro penTMHra WHOCTPAHHOIrO KOHTpareHTa
MCMNONb3YKTCA KpeaAUTHble PEUTUHIM MeXAYHapPOAHbIX PEUTUHIOBbIX areHTcTB. [lpu
onpefeneHnn KpeauTHbIX PEeNTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  WCMNOJb3YHTCH
KpeanTHble PENTUHIU POCCUNCKUX PEUTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactoswero MpunoxeHns UCNoNb3yeTcs KPeAUTHbIA PEeNTUHr Mo
LKane peMTUHrOBOro areHTCTBa, COOTBETCTBYIOLLEN BasloTe OCHOBHOro Aosira. PenTuHr
onpeaenseTcs B YyKazaHHOM HUXe nopsake:

e [1py onpeneneHnn KpeaMTHOro peTuHra aMmTeHTa/aebutopa B cinyyae Hanmums
HECKONbKMX KpPeAUTHbIX PEUTUHIOB PEUTUHIOBbIX areHTCTB WCMOAb3yeTcs
Hanbonee akTyanbHbIN KPEeAUTHbIN PENTUHT.

e ECnn KpeauTHble PENTUHIN MMEKT OAMHAKOBYH aKTyaslbHOCTb, TO MUCMOJSb3yeTCs

HaUMEHbLWNN PEUTUHT N3 NPUCBOEHHbBIX PENTUHIOBbIMU areHTCTBaMMu.

4.7. OAns aKTMBOB KOHTpareHTa, Haxoasiweroca B cocrosasHuu aecdonta, PD

yCTaHaB/IMBaeTCA paBHOM 1.

4.8. Ana 3ap0/1XEHHOCTU, o6ecneyeHHOW NoOpyuYUTeNnbCTBOM, rapaHTuemn,
ONMUMOHHbIM cornawleHueM B OTCYTCTBUM MNPOCPOYEHHbIX 0683aTefibCTB KOHTpareHTa,
ncrnionbsyetca PD nopyuuTensi, rapaHTa, KOHTpareHTa no ONuUMOHHOMY COrfalleHuIo Ha

obecneyeHHY0 YacTb 3a40/1KEeHHOCTU, ecnn PD KoHTpareHTa - 6onblue.
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Ecnn nopyuutenemM no 3a40/KEHHOCTU (U3NYEeCKOoro Jsnua BbICTynaeT
topuanyeckoe inuo, To UCNOJSb3yeTCs HaMMeHbLUee U3 roAoBbIX 3HAYEHUN NoKasaTenemn
CoR pomkHuka wn PD*LGD nopyuyuTtens. T[llopyumTenbCTBa QMU3NYECKUX UL, He
NPUHMMAIOTCHA B pacyer.

Onsa 3ap0/mkeHHOCTH, obecneyeHHor CTPaxoBKOW MM 3a50roM, ncnonb3syttca PD

AO/DKHMKA Mo AorosBopy (aKTuBey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUMU PEUTUHIOB POCCMUCKNX U MEXAYHaAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4ucC/ne Npu nepexoae K pernTuHraMm 4yepes KOTUPOBKM
obnuraumn) n ncnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBaHMWU NMy6AWMYHbBIX AOCTYMHbIX AAHHbIX M3 OTYETa PENTUHIOBOIO
areHTcTBa Moody’s no exerogHoMy mccnenoBaHuio KopnopatuBHbix gedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma®® Ha ropmsoHTe 1 roa B COOTBETCTBMM C MNPUHAANEXHOCTbIO
COMOCTaB/IEHHOrO0 penTUHra KOHTpareHTa K Trpynne peuTUHroB, ANns  KOTOpbIX
onpenensetcs Recovery rate.

YKasaHHbIn MNYHKT TMPUMEHSIETCA TONIbKO B C/lly4yae HEBO3MOXHOCTU

onpegeneHnsa LGD B cooTBeTcTBUM Cc N. 5.13.

5.2. LGD pgnsa c¢usnuyeckux namy m MCB npu otcyrcTtBuM obecneuyeHwus,
nMerulero IMKBMAaLMoHHYI0 CTOMMOCTb, NpUHMMaeTcAa paBHbiM 100%.

5.3. LGD B NpouUEeHTHOM OTHOWEHUN C y4yeToM obecneyeHuns onpenensieTcs Kak
OTHOLWEeHne MakcuMmyMa Mexay 0 1 pa3HOCTbIO CYMMbl 3a10/KEHHOCTU (onpeaensieMomn Kak
CcyMMa (aKTUYeCKOM 3a[0/IKEHHOCTU WU HAUYUC/IEHHbIX MPOLEHTOB Ha AAaTy OLEHKU) U

NNKBUAALMOHHOW CTOMMOCTU 06ecneyeHms K CyMMe 3a10/1KEHHOCTU.

23 Ecnn B Ny6/IMKYEMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMob3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaenstoTcsa cneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro perlTHra B eXeroAHblX UCCNefoBaHUSX.
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5.4. Ina 3apo/mkeHHoOCTU, obecneyeHHOW  MNOPYYUTENbCTBOM, rapaHTuen,
OMNUMOHHLIM cornaweHneMm ucnonbdyetca LGD nopyuymTensd, rapaHta, KOHTpareHTta rno
OMNUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/1KeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe. Ecnu nopyymteneMm no 3a40/KEHHOCTU (HDU3MYECKOrO
nnua BbICTYNAaeT puandeckoe Auuo, TO MUCMOMb3yeTCAd HauMeHbllee W3 roAoBbIX
3HayeHn nokasatenen CoR pgomkHUKa n PD*LGD nopyuutensa (cM. n. 4.8.). YKa3aHHbIN
noaxos rMpUMEHSIETCAS A0 BO3HUMKHOBEHUS (aKTUYECKOM MPOCPOYKM  WUCMNOSTHEHUS
0653aTenbCTB KOHTpareHTOM. [lopyuynTtenbcTBa (GU3NYECKUX UL, HE MNPUHUMAIOTCH B
pacuer.

5.5. 1nsa 3ap0mKeHHOCTU, obecneyeHHOM A0roBOPOM CTPaxoBaHUS, B Criyvae ecnn
TakoW AOroBOp 3aK/4YEeH CO CTPAaxOBOW KOMMAHWEN, UMEKLLEN YpOBEHb pPEeUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM wWKane Ansa Poccuinckom
Qepepaumn MnuM BXOAsAWEN B CNUCOK OAOOPEHHbIX ANS CTPaxOBaHUSA HEABUXMMOCTU
nobbiM 13 6aHKOB, yKa3aHHbIX B lpunoxeHun b, obecneuyeHne nNpuHUMAETCa Ha BCHO
CYMMYy CTpaxoBkun 6e3 anckoHTMpoBaHus (Gopmyna 5 He npuMeHsieTcs).

5.6. B MHOM cnyyae, ncnosb3yeTcs AMCKOHTMPOBaHHas CyMMa CTpaxoBku. Mopsaaok
onpeaeneHuns anckoHTta (discount), ctaBku anckoHTupoBaHusa (R) n cpoka (Tex) YKasaH B
onucaHuu popmynel 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecrnevyeHns npuHMMaeTcs

ANCKOHTUPOBAHHAA CcnpaseaimBad CTOMMOCTb obecneyenunsa / CTpaxoBKu o gopmyne:

dopmMmyna 5.
__FP

PV =Y

* (1 — discount),

rae

PV - AnckoHTMpOBaHHas cripaseanmeasi CTOMMOCTb obecrneveHns / CTpaxoBKK;

P - cnpaBegnuBass CTOMMOCTb obecnedyeHusi, ornpegeneHHas B COOTBETCTBUM C
HacToawmmu [lNpasunammn onpegenenHma CHYHA / cymMMa nNOKPbITUS 3a[40/1KEHHOCTU MO
[OroBOpy CTpaxoBaHus;

Tex — KONM4YECTBO AHeW OT paTtbl onpegeneHns CYHA [0 patbl O0Xuaaemoro
nocTynseHmnsa obecneyeHns B cnydyae HapyweHus 06a3aTenbCTB KOHTPAreHToM, CorsiacHo
ycnosusam poroeopa. KonuyectBo pgHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWMU
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3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YynpaBnsloLwen KOMMAHWKM, ecnum CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, UCXOAS U3 YCOBMN AOroBopa.

R - 6e3punckoBasi CTaBka Ha CpoKe Tex.

Onsa 3ap0/mKeHHOCTM, obecnevyeHHOM 3a50roM, Tex OnpeaensieTcsi MOTUBMPOBAHHbIM
cyxaeHneM. CpokK nony4vyeHmns AeHexXHbIX CPeacTB, MOoSyYeHHbIX OT peannsaunm npegmeTa
3anora, onpeaensieTcs UCXoAs M3 YCNOBMW [OroBopa 3asora M CYLWHOCTM npeaMmeTa
3anora.

Onsa 3a40nMXeHHOCTHN, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcst ¢
y4yeToM CpOKOB BbiNJaTbl MO AOroOBOpYy CTpaxoBaHMsS nMpu HacTynneHum pedonTta
KOHTpareHTa (NpuM3HaAHWUWM KOHTPareHTa HennaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUS yNpaBasiowen KOMMaHuM, e€ecnm CpoK BO3MeLleHus
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAS M3 YC/0BUIM AOroBopa.

Ona cnydaeB cynebHbix pas3bupatenbcts (MAAHUPYEMbIX WM TeKyWKnx) C
3anorogateneM uan CTpaxoBLIMKOM, CPOK HE MOXET COCTaBMsATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensiemMbli B cnefyloweM nopsake:

B oTHOWeHUW 3a40/HKEHHOCTH, obecrnevyeHHON TopryeMbiMU LeHHbIMX ByMaramu:

e ANS UeHHbIX 6ymar, ucnonb3dyembix Ans obecnedyeHns no caenkam PEMO Ha
MOCKOBCKOW 6UpxXe — COOTBETCTBYHOLIMIA AUCKOHT AN caenok PEMO?%4;

e N5 aKUMA MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOASAWWMX B MHAEKCbl akumn ctpaH ODCP - kKak cpegHUW OUCKOHT ANng
caenok PEMO Ha MockoBCcKoOM bupxe 13 Tpex akum ¢ caMbiM 6/IM3KUM MO
obbeMy cpegHeMeCca4YHbIM 3a nocnegHme 6 mec. o60poToM;

o He BXoasawmx B MHAEKCbl akumh ctpaH ODCP - Kak MaKCuManbHbIN
AONCKOHT ansa caenok PEMNO Ha MockoBcKkon bupxe ¢ akunsMm U3 MHAEKCa
MMBB;

e Ans obnuraunm C pemMTUHramm poOCCUNCKNX PEUTUHIOBLIX @areHTCTB — KaK CpeaHui
ONCKOHT ana caenok PEMO Ha MockoBckon 6bupxe wn3 cnucka Tpex  obnurauum,
obnagarowmx TaKuUM Xe PeNnTUHIOM (IM6O MeHbLUIMM, NPU OTCYTCTBUM PaBHbIX) N CaMOW

6nuskon aropaumen. NMopsaoK UCNOMb30BaHUA PEUTUHIOB pa3HblX areHTcTs, obnurauvm B

24 INs aKumMit - puck-napameTp Ans 3-ro gnanasoHa Ans PbIHOYHOro pUcka (CTaBKa pucka NnageHus LeHbl), paccunTbiBaeMblit AO «HKL»
LNS COOTBETCTBYOW e 6ymary; ans obnvraumii - pUck-napameTp As4 2-ro AnanasoHa Ans pbIHOYHOro pucka (CtaBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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Cnncke Ynpasnswlwas KOMMaHWA onpegensieT CcaMmMoCTosaTeNlbHO W nepedeHb 6OGymar
HanpasiseT B cneunann3npoBaHHbIN Aeno3uTapun.

JInkBMAAUMOHHAA CTOMMOCTb HETOpryeMbiX W WHbIX LeHHbiXx 6ymar, pnonem B
yCTaBHOM KanuTasne lopuandyecknx nuu onpeaensieTcss Ha OCHOBaHMKM OoT4YeTa OueHLMKa.

B OTHOWeEHMN 3a40/KEHHOCTM, obecneyeHHOW [AOroBOpPOM CTpaxoBaHusa (3a
NCKJTIIOYEHMEM CrlyYas, YKa3aHHoro B n. 5.5.):

e ECnn cTpaxoBoW KOMMAHWW MPUCBOEH PeUTUHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane ans Poccuiickon denepaumn n CcTpaxoBas KOMMNaHUs
He BXOAMT B CMUCOK 0406pEeHHbIX ANs CTpaxoBaHUS HEABUXUMOCTU HU OAHUM U3 6AHKOB,
yKa3saHHbIX B MNpunoxeHun b — ANCKOHT paccuymTbiBaeTcsl B cneaylowem nopsake: kak PD
CcTpaxoBon koMmnaHum * LGD cTpaxoBon koMmnaHuu. OT60p PD Ana perTuHra ctpaxoBow
KOMMNAHUN OCYLLECTBMSIETCA B COOTBETCTBUN C NMOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

e EcCnu CcTpaxoBOil KOMMaHWM He MPUCBOEH PENTUHI U CTpaxoBasi KOMMaHUs He
BXOAUT B CMMUCOK 0A06peHHbIX ANS CTPaxoBaHWUS HEABMXMMOCTM HWM OAHUM U3 6aHKOB,
yKa3saHHbIX B lMpunoxeHnn b, ANCKOHT paccumnTbiBaeTcsa kak PD anga pentuHra Caa * LGD.
Mpu aTOoM, pa3Mep LGD npwusHaetca paBHbiM 100%. Ot6bop PD ansa pentuHra Caa
OCYLLECTBNSETCA B COOTBETCTBMU C NOPAAKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. lpn Hannumn nopyuuTenbcrtea (rapaHTui, CTPaxoBOK, OMUMOHHbIX
CornaweHunin) pUANYECKUX NuL, Ha BCKO UM YacTb 3a40/1KEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuutenb/rapaHT/CTpaxoBLUMK HAXOAUTCS B COCTOSHUM obecLeHeHuns
NO CpPaBHEHWID C MOMEHTOM BO3HWKHOBEHWS 3a40/HKEHHOCTU, ero obsi3aTenbCTBa He
NPUHUMAIOTCA B pacyer.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyuuTens/rapaHTta/cTpaxoBLmKa,
HaXxo4sLWerocs B COCTOSIHUKM aedonTta, He NpMHUMAaOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcTea rapaHTa/nopyymnTtensi/cTpaxoBwmKa
NPUHMUMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiiamu, YCTAaHOBJIEHHbIMU
HaCTOALWMM pa3aesoMm.

5.9. O6ecneyeHue, Haxoasiweecss B 3anore v npuHaanexauwiee KOHTpareHTy,
Haxo4sweMycs B COCTosaHUM aedonta (B TOM ynucne B COCTOSIHMM BaHKpPOTCTBa), MOXeT
NPUHMUMATLCS TOSILKO MO OTYETY OUEeHLIMKa, C YY4ETOM BO3MOXHOCTM M CPOKOB MOJSTyYEeHUs
3anora.

5.10. lns 3anora XWNOW  HEABMXXMMOCTU  NMKBMAAUMOHHAS  CTOMMOCTb

obecneueHnss onpepensieTcs, uMcxoasa W3 TeKyWen CcnpaBeanvMBoi  CTOMMOCTM
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obecneyveHus, onpeaneneHHOM Ha OCHOBaHMM OTYeTa OUEHLUNKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpOHY YyMeHblUeHUs ANa y4dyeTa AMCKOHTa B CBA3WM CO CpOKaMu peanusaumm
3anora. Ynpasnaswwass KOMMaHWA 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHWEM Ans
HEKOTOpPbIX 3a710r0B XW/0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MpouEHT
OVNCKOHTA.

5.11. [Ina 3anora HeXWI0W, KOMMEPYUYECKOW >XWUIOWZ® HeABMXMMOCTM W MHOIO
UMyLlecTBa, J/WKBMAALMOHHAA CTOMMOCTb obecneyeHus onpeaenserca wucxoas wu3
CTOMMOCTM 3asiora, onpefeneHHOM COrnacHO OLEeHKe OueHLMKa, CAENaHHOW C y4eToM
CpoKa W nopsiaka MnoslydeHUs BO3MELLeHUS B pe3yfnbraTe obpalleHus B3bICKaHUS WU
npoaaxw npeaMeTa 3asora B ciydae gedonTta.

5.12. B cnyyae [ebuTopCKOM 3a[0/MKEHHOCTU MO apeHae npu UCNosb30BaHUU
obecneuynTenbHOro WIN rapaHTUMHOrO Aeno3uTa AAaHHbIA AenO3UT MOXET YYUTbIBaTbCS
KakK JIMKBMAAUMOHHAs CTOMMOCTb obecrneyeHuss 6e3 AWUCKOHTUPOBAHMUSA. AHaNOrM4HbIN
noaxon, MoxeT 6biTb MPUMEHEH B OTHOLIEHUM MHbIX NpaB TpeboBaHMA MO MOTUBMPOBAHHOMY
CYXKOEHUIO YNPaBAAOLLEN KOMNAHWUM.

5.13. OnpepenenHne LGD npu Hanuuum KOTMPOBOK MO Nyb6bAMYHOMY [A0Ary
KOHTpareHTa Mb60 KOMMNaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybiMMHOMY AONATY KOHTpareHTa inbo KoOMnaHum mn3
rpynnbl KOHTpareHTa (ecnn agedonT ANs KOHTpareHTa BO3HMK M3-3a gedonta >3ToK
KOMMaHMWM ero rpynmbl, @ cama 3a40/KEHHOCTb 06cnyxuBaeTca 6e3 HapyLeHWn yCnoBui
aorosopa) ans oueHkn LGD ucnonb3yroTca (NpU HanMumm) KOTUPOBKWM (LeHbl 3aKpbITUA
aKTMBHOrO PblHKA WAW pacyeTHble LeHbl MHPOPMALMOHHBIX areHTCTB M HAKOMNEHHOTO KYMOHHOro
Aoxoaa) nyébnuuHoro aonra. OTHoweHWe NonHOM uUeHbl (LueHa 3akpbliTusa (legal close) nnu
pacyeTHOW UeHbl MHMOPMALUMOHHbLIX areHTCTB + HAKOMMAEHHbIA KYMNOHHbIA A0X04) K
HOMWHanNy A0sroBoro obs3atenbcTBa MOXET 6blTb MCNOb30BAHO KakK oueHka Recovery
Rate. LGD B aTOM cny4ae 6yaet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuums KOTMPOBOK Nyb6AMYHOro p[ofara KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWEHMe NOSIHOW LeHbl (LueHa 3akpbiTva (legal close) vnu
pacyeTHOW UeHbl WHMOPMaUMOHHbIX areHTctB + HK/[) K HOMMHany A0nrosoro
obsa3aTenbCTBa MOXET cuYMTaTbCA oueHKoM Recovery Rate anga koHTpareHTta, LGD B 3TOM

cnyyae 6bypet paBeH 1 - Recovery Rate. [daHHblM noaxon HenpuMeHUM ANS Cay4aes

25 HanpuMep, rOCTUHULbI, XOCTENbI 1 T.1.
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oLUeHKN cybopaAMHUPOBAHHOINO M BEYHOrO A0Jira, €C/iM TOIbKO HEe MMEeeTCs KOTUPOBOK
caMoro oueHuBaeMoro obs3aTenbCcTBa.

Ons yenen n.5.13. ncnonb3yeTca «UeHa 3akpbiTnsa + HK», No AaHHbIM cneayowmx
NCTOYHMKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W 06AuraumMn MHOCTPaHHbIX
3MUTEHTOB, B OTHOLIEHNW KOTOPbIX HE PAaCCUUTBLIBAIOTCA LieHbl BHEOMpPXKEBOro
pblHKka (HanpuMep, ueHa HKO AO HPA wnn ueHbl UHbIX MHMOPMALNOHHbBIX
CUCTEM) — KOTUMPOBKA W HAKOMNEHHbLIA KYMNOHHbIA [0X04 MO AaHHbIM
MockoBcKon 6upxu;

e [1ns vHbIX 06nuraumn — cnpaBeanmeas LeHa, onpeaenieHHas B COOTBETCTBUM
C Hacrtoswwumn [lNpasunamm onpepeneHna CHA, yBennyeHHasa Ha pasMmep

HaKOMJ1IEHHOro KynoHHoOro goxoaa,

Ans uenen HacTosiwero pasgena pacdeTHoe 3HayeHue Recovery Rate u pacueTHoe
3HayeHne LGD okpyrnsietcs Ao 2 3Haka nocse 3anaTol B NMPOLEHTHOM BblpaXeHuu unu 4
3HaAKOB MocCsie 3anaTol B A0NSAX. 3HAUYEHUS, onpeaeneHHble PeATUHIOBbIMM areHTCTBaMu

B OTHOWeEHUN Recovery Rate ucnonb3yoTcst 6€3 OKpyrfeHnst ¢ yKasaHHON TOUHOCTbHO.

MHd)OpMaLlMFI O LJEHHBbIX 6yMarax, UCIIOJIb3YEMbBIX B paMKaxX HacrtosLllero pasgesa,
rnpeaocraB/iAaAeTcs yl'lpaBﬂFHOLLlel;l KoMraHuen B CﬂELlMaﬂI/BMpOBaHHbII;I ,LIEI'IO3MTapMI;I He
rnosgHee pa6oqero AHS1, c1eqyruero 3a 4aTou, rno COCTOSIHUIO Ha KOTOPYIO OrNpeaessieTcs

cripaBefinBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMNKOM.

Pazpen 6. Pacuert COR.

6. [lpu wncnonb3oBaHuUM A[Ns pacyeTa cnpasBeasiMBon CTOMMOCTUM C  Y4YETOM
KpeaAUTHOro pucKa AaHHbIX 6aHKOB WMAM WMHbIX OpraHusauuin Ynpasnswoolwass KOMMaHus
YUUTbIBAET Cneayolme nonoXeHns:

6.1. lNlog HeobecneyeHHOW 3a[0/MKEHHOCTLD B LENsAX HacToswero pasaena
MOHUMAETCH 3aA0/KEHHOCTb (U3NYECKOro nuua 3a WCKIKYEHMEM 3aA0JIKEHHOCTH,
obecneyeHHOM 3a510roM XWI0M HeABMXMMOCTK (MNoTeKa).

6.2. lNpwu MCNonb30BaHMM  AaHHbIX 06  obecueHeHHOM  3a40/1KEHHOCTKU

YrnpaBnsawwasa  KOMMNaHUA  yuuTbiBaeT  Xapaktep  Ob6ecUeHeHMs  UMeloLeincs
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3a[0/DKEHHOCTWN, B TOM YMC/E€ CPOK MPOCPOYKMU.

6.3. lNokazaTtenun Cost of Risk (CoR), ucnonb3syembie Ans pacyeTra CripaBeaInBom
CTOMMOCTU 3a40/DKEHHOCTN HU3UYECKUX NTULL.

Ona uenen pacyeta Cost of Risk B 0THOWEHMN HeobecrneyeHHbIX NpaB TpeboBaHUS
K M3M4YeCcKMM NnuaM MCnonb3yeTcs OTHOLWeHue pe3epBa nog obecueHeHne nopTtdens
KpeantoB «[lloTpebuTtenbckne u npouyne ccydbl QPU3NYECKUM JfuuamM» K BasnoBOU
6anaHCoBOM CTOMMOCTU TaKNUX KPeaAUTOB, MO AaHHbIM oTYeTHOCTM 6aHKka MAO CbepbaHk 3a
2024 rop.

NS oueHKM CTaHA4ApPTHbLIX aKTUBOB MCNoNb3yeTcsa 3HadveHne CoR ang ctaguu 1, ans

OLEHKN erﬂ,VITHO-O6eCLI,EHEHHbIX aKTMBOB NCMOJ1Ib3YETCA 3Ha4YEeHNE CoR ansa cragum 2.

HeobecneueHHas 3a10/DK€HHOCTb (PU3NYECKNX STNL
Cragmsa KpeamTHoro noptdens 1 ctragus 2 cTaams
Banosasi CTOMMOCTb KpeauToB, MApA. pyb. 3 325,4 255,00
Pe3eps noa obecueHeHne KpeanTos, Mnpa. pyb. 89,80 54,90
CoR 2,70 21,53

Onsa uenen pacdeta Cost of Risk B OTHOWeHUM npaB TpeboBaHUS K (PUNYECKUM
nuuaMm, obecneyeHHbIXx He MeHee 4YeM Ha 80% OT HOMMHANBLHOM CTOMMOCTMU
3a0/1)XEHHOCTM, onpeaensieMon Kak CyMMa (pakTU4ecKom 3a40/1IKEHHOCTM U HAYMUCTTEHHbIX
NMPOLIEHTOB Ha AAaTy OLEHKM, 3a/0roM XW0K HEABMXUMOCTU, UCMONb3YEeTCA OTHOLUEHMEe
pesepBa noa obecueHeHne nopTdens MNOTEeUYHbIX KpPeauToB K BanoBok 6anaHcoBow

CTOMMOCTM TaKMUX KpeanToB, No AaHHbIM oTYeTHOCTM BaHka MAO CbepbaHk 3a 2024 roga.

O6ecneyeHHas 3a40J/1XXK€HHOCTb (bpn3n4YeCKnx iny
Cragusa kpeguTtHoro noptdens 1 ctagus 2 cTagus
BanoBas cToMMOCTb KpeanTtos, Mapa. pyb. 10 531,40 | 520,00
Pe3epB nog obecueHeHne kKpegmntoB, Mnpa. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHma K duanyeckomy numuy obecneyeHbl WHbIM BUAOM
MMyLLLEeCTBa, TO A8 OLEHKKN C yyeToMm obecrnedeHns ucnonbsyertcsa CoR, paccumTaHHbIN NO
HeobecrneyeHHbIM nopTdenaM KpeauTtoB Mo JAaHHbIM oTyeTHocTn [TAO Cb6epbaHk,
CocCTaBJ/ieHHOM B cooTBeTCcTBMKN ¢ MCOO.

Ecnu npaea TpeboBaHua K pusnyeckomy nmuy obecneyeHbl NOAHOCTLIO Ha 100% wu

bonee obecneynTenbHbIM WNM  TFapaHTUNHLIM  AENO3UTOM, TO KpPeaAUTHbIN pUCK
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dun3nyeckoro n1ua He y4ymTbiBaeTcs, @ UMeHHO noka3saTtenb CoR B ¢popMyne, ykaszaHHOM B

n. 1.2 ans Takoro TpeboBaHNA He NPUMEHSETCS C y4eToM nosioxeHun n. 5.3 n n. 5.12.

Pazpgen 7. Mertoa ydeta KpeauTHbIX PUCKOB MNyTEM OLIEHKM chnpaBeninBou
CTOMMOCTM NO OT4YEeTy OueHWMKa MNo COCTOSHMI0O Ha pAaTy He paHee
BO3HUMKHOBEHMUS cobbiTUs, Beayuwlero Kk obecueHeHuo.

7.

7.1. llpyuMeHeHMe OT4YeTa OoueHWMKa ANs uenem onpeneneHns cnpaseanmBoi
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO A719 BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM npasunam onpegeneHuns CHA.

7.2. B cny4yae, ecnn B rnepuo NpuMeHeHUsa oTdeTa OueHLWMKa AN19 onpeneneHus
CnpaBeanMBoi CTOMMOCTU BO3HUKAET (BbiBAsSeTCs) cobbiTve, Beaylee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMNAHOBYK OLEHKY aKTMBA OLEHLIMKOM B TeyeHue 20
AHEN C paTtbl BbiSB/eHUS MNpu3HakoB obecueHeHus. [lata, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcs HoBas OueHKa, He Ao/MkHa ObiTb paHee AaTbl BO3HWMKHOBEHUS CO6bITUSA,
Beayuwero K obecueHeHunto. C aaTbl HacTynaeHusa cobbiTus, BeayLwero K obecueHeHuo, u
0O [aTbl MNPUMEHEHWS HOBOrO OT4YeTa oueHWMKa, Ynpasnsdwowasas KOMMaHUA [AO0JKHA
CKOpPpPEKTUPOBaTb MOCNEAHIOI U3BECTHYIO CrpaBeAaIMBY0 CTOMMOCTb, OMpeaesieHHY Mo
OTYeTy OLUeHLMKa, COCTaBNeHHOMY A0 BO3HUKHOBEHMUSA Takoro cobbiTus, C NpUMEHeHneM
METOA0B KOPPEeKTUPOBKW CNpaBeasiMBOM  CTOMMOCTM, YKasaHHbIX B  HacTosLeM

NpUIOXeEHUN.

MpunoixxeHune A k NMpunoxeHuro 6.

CNNCOK UCTOYHUKOB, MCnoJibdyeMbiX AJid OLL€HKN KPpeaAnTHOINro pucka.

1. B oTHOWweHuU pnandyeckmnx amu (Npn HaaMuYmMn AoCTyna K UCTOYHUKaM nHdopmaumm):

e yrnosiHOMoO4YeHHoe areHTctBO 000 <«UHTepdakc-UPKN» (LUeHTp packpbiTus

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

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

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

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

e EAVHbIN denepanbHbIi peecTp cBeaeHuin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;
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eanHbI dbeaepanbHblii peecTp cBedeHu 0 haKkTax AesaTelbHOCTU OPUANYECKNX NTNLY

https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbI CANT KOHTpareHTa/aMUTEHTa/KpeanTHOM OpraHn3sauum;
cepBUC npepocTtaBneHna 6yxrantepckon (ropgosor) oT4yeTHocTM Poccrata -

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

rocyfapCTBEHHbIM  MHGMOPMALMOHHBIA  pecypc bHyxrantepckon (puHaAHCOBON)
oTtyeTHoCcTM: https://bo.nalog.ru/
AOKYMEHTbI, NoJlyyeHHble YNpasBnstowen KoMnaHnen, B OTHOLWEHUN OPUANYECKOrO

niua

2. B oTHoweHun dursnyeckmx amu:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eANHbIN denepanbHbIi peecTp ceBefeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJlyYeHHble YrnpaBnsitowei KoMnaHuen, B OTHOLWEHUN (HU3NYECKOro

nnuda
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MpunoxxeHune b k Npunoxxenuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTPaxXoBKU nNpu pacuete LGD

AO «TbaHK»

AO «BbaHK Pycckmin CtaHpapt»
MAO «CoBKOMbBaHK»

KB «JIOKO-baHk» (AO)

AO «OTI baHK»

KB «PeHeccaHc Kpeaut» (O00)
NAO «MTC-BaHK»

AO «Kpeaut EBpona baHk (Poccus)»
MNAO CbepbaHkK

baHk BTE (MAO)

AO «PanddaiizeHbaHK»

Bank I'MB (AOQ)
AO «baHK 1JOM.P®»
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MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepneneHne COOTBETCTBUSA YPOBHIO PeUTUHIra uyepes KpeauTHbiM cnpen

obnurauvm

MopsaaokK onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA HA AATY OLEHKWU:

1. OnpegensieTcs 4OXOAHOCTb K MoraweHuto no obnmraunsm AaHHOM opraHM3aumm
CpokoM 6onee 1 roga n meHee 3 net. lNMpn oTCyTCTBUM 06IMraumMn CoO CPOKOM MeHee 3 net
NCnonb3yeTcsa cnpeg C WHAEKCaMW COOTBETCTBYHOLWENW CpOYHOCTU. [lpn  Hannumu
obnurauunn co CpoKOM MnoraweHnsa ToNbKO MeHee 1 roga Ang pacyeTa KpeaAuTHOro cnpeaa
ncnonb3ytotca 3 (Tpu) obnuraunm opyrmx sMUTEHTOB, UMEKOLWKNX KaK 6AM3KMe No CPOKY 1
AO0X0AHOCTM obnurauum, Tak n obaunraumm co cpokom 1-3 roaa.

Hpopmauns o yeHHbIx bymarax, UCrosib3yeMbiX 4715 Le/iel pacyetra KpeAUTHOro cripeaa,
rNpeaocTaB/IIETCS YrpaB/isoLwen KOMNaHnen B Crneynaan3npoBaHHbINA AENO3NTapui He
rnosaHee paboyero AHs, c/iedyroLero 3a 4aTou, no COCTOSIHUIO Ha KOTOPYIO ONpeaenseTcs

cripasensinBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLeN METOAMNKOMA.

2. OnpenenseTcsi, AOXOAHOCTU Kakoro U3 MHAEKCOB MOJSyYeHHass AOXOAHOCTb Mo
obnuraumsiM Haubonee COOTBETCTBYET. B kauyecTBe Mepbl 65M30CTU  MUCMOJIb3YETCS
CcpeaHuii KpeauTHbIM cnpen obnuraumii ¢ G-curve B CPaBHEHUU C KpeaUTHbIM CrnpeaoM
yKa3aHHbIX HUXe WMHAEKCOB. KpeAWTHbI cnpes pacCuYMTbiBAETCS KakK pasHuua Mexay
[IOXOAHOCTbIO K MoralweHunto obnmMraumm Ha cpok ee alopaunmn n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX LeNAX UCMOoNb3YyrTCA CneAyOWLNE NHOEKCHI:

B yKaszaHHbIX Lensax Mcnonb3yTcsa cneayowme MHAEKChI:
e MHaekc Mocbupxun kopnopaTuBHbIX obnuraunn (gopaumsa 1-3 roga, peuTuHr no
HauuoHanbHou penTnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxunB 3HadyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxun kopnopaTuBHbIX obnurauun (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauWoOHanbHOW penTnHrosom wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxu kopnopaTuBHbIX obnuraunn (atopaumsa 6onee 0,5 roga, BB+ (RU)
< PEeNUTUHI NO HaUWOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HadyeHunn - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytoweiri Tabnmue onpeaensieTcsl, Kakor ypoBeHb pernTUHra UCrnosib3oBaThb

npu onpeaeneHnm BeposiTHoCcTK agedonTa:

HaunuoHanbHas mkaJa s
.. HNupexc
Poccuiickoii ®enepanuu
AO «Ikcnept PA»
PD as peiiTunrosoii rpynmsr AAA% RUCBTR3A3YNS
PD nus peiiTuHroBoii rpymmst AA RUCBTRA2A3Y
PD nas peiitunrooii rpynnst BBB RUCBTR2B3B

BepoaTHOCTK pedonta Ans Kaxaow rpynnbl pedTUHra onpeaensieTcsl COornacHO AaHHbIM
pPOCCUICKOro penTuHroeoro areHtcrea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4YacToTbl) aedonrta
Mo PENTUHIOBbLIM KaTeropmusM HauMOHaIbHOM POCCUNCKON PENTUHIOBOW LWKanbl AFeHTCTBa A5 BCex
06bEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06Auraunmii M MHCTPYMEHTOB  CTPYKTYPHOro
duMHaHCMpoBaHUS») B cocTaBe Nyb/MYHOro akTyanbHOro otyeta 06 UCTOpPUYECKUMX AAHHbLIX 06

ypOBHSIX AedonTa No pernTUHIOBbIM KaTEropusiM NMpUMEHSIEMbIX PEUTUHIOBbLIX LIKasl.

26 Ecnu B kauecTBe 3HaueHus PD ONs peruTUHroson kateropmn AAA pelTUHIoBOE areHTCTBO yKa3blBaeT «-» (Mpoyepk) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl HAa 3aJlaHHOM FOPU30HTE BPEMEHU UM MHOM MHMOPMaLuum 06 OTCYTCTBMMU
nedonTos, TO 3Ha4yeHne PD npuHUMaETCs paBHbIM HYJHO
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Mpunoixxenue I' k NMpunoxxeHuro

BeposaTHocTn gecdonTta aona opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

Koa oTtpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIA DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DICK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

ANna MHOCTPaAHHbIX KOMMAaHUN

OTpacnsb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X03511MCTBO M BCNOMOraTefibHas TpaHCnopTHas 0.1049
AesaTenbHOCTb !
MHBeCcTUUMN N ynpaBiieHNe HeABMXXMMOCTbIO 0,0877
CneumannanpoBaHHble CTpouTesbHble paboThl 0,0762
MpoM3BOACTBO METaNIMUYECKUX n3aennn, KpoMe MaliunH um 0.0615
060py0BaHMUA !
MpepnocraBneHmne NpoYnx CEPBUCHbIX YCyr 0,0780
Po3HnuHaga Toproens 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/IeHN0 NPOAYKTOB MUTAaHUS U HAaNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 1 06opyaoBaHus 0,0671
Mpouee (cpeaHee 3HaveHne) 0,0904




MpunoxxeHune A1 k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LLWKAJZI PEUTUHIOB Pa3J/iIMiHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | AO ‘f:;“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanuonanshas mkana s Poccuiickoit ®epepanuu MexayHapoHas mKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, TuAA, AA+.ru, AA.ru, | AA+rul, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-u, A+rru, | AA-ru|, Atjru|, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB-+rul, BI Bt Bt
BBB (RU) ruBBB BBB.ru BBB|ruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Blru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.1ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru] Ca-C C%C i CCCC i
CC(RU) u Hmxe ruCC u HIDKE T 1 e (s CClru| u HmKE cce- | cec-
(He BKIIIOUAs (He BKITIOUAs i D) (He BKITIOUAS Ca-C C C
D(RU)) ruD) Diru))
D(RU) ruD D Diru| D D D
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NMPUITOXEHWNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAAO0JIXXKEHHOCTb

Mpu3HaHne [ebUTopCKOM 3a[0/MKEHHOCTU OMNEepauUMOHHOM OCYLEeCTBASEeTCS Ha
OCHOBaHMW YCNOBWI MNOraweHmss u A0MNYyCTUMbIX CPOKOB MNPOCPOYKN  UCMONHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBMAEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a40/1KEHHOCTM B COOTBETCTBYIOLWMX MPUNOXKEHUAX HacToawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb MPU3HaHMSA AeBUTOPCKOMN 3a[0/1KEHHOCTU
onepaunoHHOM 03HAYAET, YTO Takasa 3a40/1KEHHOCTb HE MOXET bbiTb KBannduumposaHa,

KaK onepaunoHHas.

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

npu3HaKoB obecLieHeHNs, YKa3aHHbIX B [1pUa0XeHUN 6, KpoMe AOMYCTMMOM MPOCPOYKM

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

[lebutopckasa 3a40/IKEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT 6biTb MpPU3HaHa OMnepauMoHHOM (HanpuMep, €cnu y KOHTpareHTa OTCYTCTBYHOT

MCTOYHUKM MNOralleHmst Takom 3a,ClOJ'I)KEHHOCTM).

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

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

e HA KaXxAaylo OTYETHYI0 AaTy, yCcTaHoBneHHyto MNMpasunamm onpegenenmnsa CHA MNMNO;
e pu NepBoHa4vyasbHOM NpPU3HaHUN AebUTOPCKON 3a40/KEHHOCTH;
e HAa MOMEHT nepexoaa AebnTopCcKon 3a40/KEHHOCTU U3 CTaTyca «onepaLnoOHHON» B

CTaTyC «NPOCPOYEHHOW>».

Ons uenen npoBeaeHust aHanusa, Ynpasnstoowas KOMNaHUa AO/HKHA WUCMOb30BaTbh
060CHOBaHHYI0 1 NOATBEPXAAEMYIO MHMOPMaLMIO, LOCTYNHYIO er 6e3 upe3MepHbIX 3aTpaT

N yCUnun.
B npouecce aHanusa YnpasngoLwas KOMNaHUA onpeaensert:

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

onepaunoHHOMN, NpM3HaAHNE KOTOPOWM OCYLLEeCTBSETCA BMeEpBble;
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e HeobXx0AMMOCTb NU3MEHEHUS NoaXoAa K ydeTy AebuTopCcKon 3a40/1)KEHHOCTU, paHee

NPU3HaHHOM OnepaLMOHHOMN.

Bonee noapobHO uWHbOpMaUMA O KpuTepusax KBanudukaumm pasHblX BUAOB
0ebuTopcKkon 3a[0/MKEHHOCTU KaK OMNepauuoHHOW pacCMOTpPeHa B COOTBETCTBYHOLMX
NpunoXeHmnax Hacrtoawmx Npasun onpeaeneHmna CHA.

B TeuyeHume Bcero cpoka kBanndukaumm [ebUTopckon 3a[40/HKEHHOCTM Kak
onepauuoHHOM, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANbHON BennuuHe
Ha paTy onpeneneHvs crnpaseasiuBo CTOMMOCTM B OTCYTCTBMM WMHbIX MPU3HaKOB

obecueHeHus.
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NMPUITOXEHNE 8. KPEAUTOPCKASA 3AAO0JIXXEHHOCTDb

B pamkax Hactosiwero lMpunoxeHms o6WMM KpuTepueMm npekpaweHuss NpusHaHusa KpeauTOpPCKOM 3a[0/1KEHHOCTU
naeBoro MHBECTUUMOHHOIo ¢oHAa B OTHOLWEHWUM KpeauTopa-tpuandecKkoro nuua siBNsieTcs gaTta BHECEeHUs CBeAeHUN B
€AVHbIN rocyAapCTBEHHbIN peecTp topuandecknx nuy, (EFPKOJT) o nukemnaaunm ropmamdeckoro nmua, nmbo o6 ncknoyeHum

topuandeckoro nuua ns EMPKOJT no MHbLIM OCHOBaHUSAAM, NPeayCMOTPEHHbIM AeACTBYOLWMM 3aKOHOAATENbCTBOM.

I'IperaUJ,eHme Nnpu3HaHnA erﬂ,MTOpCKOﬁ 3a40/1KEHHOCTH HeE OCYLLECTBNAETCA Ha OCHOBaHUK 3KCMNEPTHOro

(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsaoWeE# KOMNAHUU C MPUNOXKEHNEM MONYUYEHHON MHGPOPMAUNM OT KOHTpareHTta ob
06>kanoBaHuUM UckntoveHus u3 EFPKOJ1 no peleHno perncTpupyowero opraHa. B cnyyae nonyyeHnst KOHTpareHToM oTkasa
OT BOCCTaHOBMEHUS perncTtpaumoHHoro ydyeta B EMPKOJI, kpeautopckas 3a[0/IXKEHHOCTb B OTHOLIEHUW KOHTpareHTa

npekpawaeT npmnsHaBaTbcs B MU ¢ gaTbl NonyvyeHms MHGOPMaUnmM 0 TaKOM OTKase.

Bupabl o6sa3aTenbCcTB

Kputepum npusHaHums

KpuTepun npekpaweHus

CnpasBeanmBasi CTOMMOCTb

Kpeantopckas 3aA0/IKEHHOCTb MO
caenkaM, No KOTOPbIM HacTynuna

nMpu3HaHuA
e/laTa MNCMOJIHEHUS
obsazarenbcte  MN® no
[aTta nepexoga npasa | 4OroBoOpY;
cobcTBEHHOCTHU Ha akTtuB | o¢[laTa npekpalleHms

(aeHexHble cpeactea) K MNO ot

06a3aTenbCTB MO MPOYUM

vua, B OTHOLWEHWWM KOTOPOro | OCHOBaHUAM
Hanbosiee paHHAS AaTa pacyeToB
BO3HMKaeT KpeanTopckas | NpeayCMOTPEHHbIM
3a40/KEHHOCTb 3aKoHO4aTeIbCTBOM "
(vAn) B COOTBETCTBUM C
YyCNoBMaAMM gorosopa.
Jata BKAKYeHUS  AeHexHbIX | [laTa BHeCeHus NpuxonHomn
Kpeantopckas 3a40/DKEHHOCTb MO | cpeactB  (MHOro  MMyLwlecTsa), | 3anucu o} Bblaave
Bblja4ye WHBECTUUMOHHbLIX MaeB | NnepedaHHbIX B onnaTty | MHBECTULUMOHHbLIX MaeB B
MnMo WHBECTULMOHHbIX rnaes, B | peectp [MND  cornacHo

umyuwectso NMNO

OTUeTy perucrpartopa

CnpaBeanuneas CTOMMOCTb
ob6s3aTenbCTs, BKJ/ItOMaeTcs B
pacyeT CHA B pa3Mepe ee ocTaTKka
Ha paty onpegeneHunsa CYA. He
OVUCKOHTUpYeTCS.
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KpeaonTtopckasa 3af0/1KeHHOCTb Mo
BbinJlaTe AEHEXHOMW KOMMEeHcauuun
npu noraweHnn MHBECTULMOHHBIX
naes NMNo®

Jata BHeCeHus pacxoAHoM
3anucu 0 rnorawieHumn
MHBECTULMOHHbIX naeB [MNOD
COr/lacHO OTYETY perucrpaTopa

[Jata BbinaaTbl  CyMMbI
JEHEXHOWM KOMMNeHcauum 3a
MHBECTULMOHHbIE nan NMND
corsacHo 6aHKOBCKOM
BbINNCKe

Kpeoutopckas 3af0/KEHHOCTb Mo
BbIMJlaTe€é  AOXO4OB nanwmkam
(npaBa Bnagenbues
WHBECTULIMOHHbIX NaeB)

HaTa BO3HUKHOBEHMUS
obazatensctBa Mo  BbiNnaTe
agoxona (B cooTBeTCTBUMM  C
Mpasunamm [OBEPUTENTBHOrO
ynpasneHus NMNoO)

e [laTa MCNOJSIHEHNS
ob6s3aTenbCTB
ynpasnstoLlemn
KOMMaHuen,
noaTBEPXKAEHHOM
6aHKOBCKOM BbIMMNCKOW
C pacyeTHOro cyeTa
ynpaBnsatoLen
koMmnaHuu 4.Y. NMNoO

e [laTa peweHuns nuua,
OCYLEeCTBNAIOLLErO
npekpaweHmne MNUO, o
MOJIHOM/YaCTUYHOM
npekpaLieHnm
nNnpuM3HaHus
ob6s3aTenbCTB rno
BbiMNlate goxoda B
cnydae OTCYTCTBMSA
(HepocTaTkKa)
OEHEXHbIX Cpeacts B
MN® ans onnaTbel TakKnx
ob6s3aTenbLCTB npwu
npekpaweHun NMIoO

Kpeautopckas 3a40/IKEeHHOCTb
nepeq ynpaBnsooWen KOMMaHWen,
BO3HMKLLASA B pesynbraTte
NCNOJSIb30BaHUS yrnpasnsioLen
KOMNaHuen COBCTBEHHBbIX
AEHEeXHbIX CpeAacTB AN BbinaaTthl
OEHEXHOMN KoMneHcaunm
BNnagenbuam WHBECTULMOHHbIX

rnaes Mnno npu rnoralueHumn
MHBECTULMOHHbIX naes MNO®

[aTta ncnonHeHus ynpaensoLwen
KOMMaHMeEN 3a cYeT COO6CTBEHHbIX
cpencTts oba3aTenbCcTB no
BbInaTte JEHEXHOWM
KOMMeHcaunum npu noraweHumn
MHBECTULIMOHHbIX MAeB COrjlacHo
MAAaTEXHbIM JOKYMEHTaM C
oTMeTKoM 6aHKa 06 ncrnosiHeHUN

HdaTa noraweHus
obsa3aTenbCTB nepea
ynpasasitowen KoOMNaHuemn
corsacHo 6aHKOBCKOM
BbINUcKe

101



Kpeautopckas 3a0/1KEHHOCTb
nepes ynpasnswoLwWen KOMMaHuen,

BO3HMKLUAA B pesynbTate
o [aTa noraweHumsa
npenocraB/ieHuns ynpasnsawuwen | NaTa nony4dyeHns  AeHEeXHbIX
o . | obasarenbCcTB nepes
KOMMaHunen Ccob6CTBEHHbIX | CpeacTB oT ynpasnswLwen o <
. | ynpasadwowen KomnaHueu
OEHEeXHbIX CpeAcTB AN BbINAaTbl | KOMAOAHWUM corfiacHo 6aHKOBCKOM o
o cornacHo 6aHKOBCKOWM
JEeHeXHoU KOMMNeHcauuun | Bbinnucke.
BbINMUCKE
BrajenbLuam MHBECTULMOHHbIX
naes nno npu rnoratlueHum
MHBECTUUMOHHbIX naes NMNNO
e/laTa rnepeymncneHns
CYMMbl Hanoros

Kpeantopckas 3aA0/HKEHHOCTb Mo
ynnarte Hanoros 7 ApyrnX
o6s3aTenbHbIX nnaTexen n3
umyuecrea NMNNo

e [na HAO®J1 - pata BbINAATbI
[oxoaa, KoTopbii obnaraetcs
HOON

e [na ocCTanbHbIX HaNOros u
obsA3aTenbHbIX NnaTexen -
AaTa BO3HMKHOBEHMUS
obs3aTenbLcTBa NO BbIMJaTe
Hanora " (nnn)
ob6s3aTenbHOro nnartexa,
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccmickomn
®degepaumm n (MNn) [Orosopy

(obsA3aTenbHbIX NaaTexemn)
C pacyeTHoro cyeta MNO®
cornacHo 6aHKOBCKOWM
BbINUCKE;

e[/laTa 3auyeTa  Hasnora
(obs3aTenbHbIX naaTexen)

B COOTBETCTBYIOLLEN
CyMMe;
e/laTa npekpaw,eHums

obs3aTenbCcTB MO ynsarte
Hanoroe  (o6s3aTenbHbIX
nnatexem) nNo  nNpoymMm
OCHOBaHMSM,
NnpeayCcMOTPEHHbIX
3aKOHOM.

Kpeantopckas 3a40/HKEHHOCTb Mo
[orosopaM apeHibl, B KOoTopbIX YK
ay. nmo aBnseTcs
apeHgopartenem.

JaTa NOJSIYYEHUS  AEHEXHbIX
CpeAcCTB Ha pacyeTHbln cyeT NMNO
cornacHo 6aHKOBCKOW BbINMUCKE

o/laTa MNCMOJIHEHUS
obszaTenbcTBa  corsiacHo
YyCNoOBMAM A0OroBOpa;

e/laTa npekpaweHuns
06a3aTenbCTB MO MPOYUM
OCHOBaHMSAM
npeaycMoTpeHHbIM
3aKoHOAaTeIbCTBOM "
(vAn) B COOTBETCTBUM C
yCNoBMaAMM orosopa.
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Mpu3HaHMe OCYLLECTBMSIETCA Ha

Cnpaseanusas CTOMMOCTb

KaXAayto M3 yKasaHHbIX AaT B obg3atenscTs rno BbInjarte
cny4dae BO3HWKHOBEHWS BO3HarpaxaeHMn ©n  pacxoos,
COOTBETCTBYOLWNX CBSA3@aHHbIX C  [AOBEpUTESIbHbIM
o6CTOSATENbCTB! yrnpaBneHunem, npu3HaeTcs B
e [ata onpeaenerusa CHA NMNO. CyMMe, He npesblWwatoLen
Ecnun obsA3aTenbcTBa no npenenbHo ﬂ,OHYCTMMbll\;] pa3mMep
AOroBopy He Moryt 6biTb BO3HarpaxaeHum Ha naty
HaZAeXHO ONpeAeneHbl  Ha MpU3HaHUa B COOTBETCTBUU C

TakKyto Aaty, T0 NpUMEHAETCA

Kpeautopckad 3a40/HKEHHOCTb Mo

Mpasunammn Y TMU®, a Takxke B

BO3HArpaxaeHusaM  yrpasfsioLien METOA annpokcmMaun, NPv | o nara ucnonHenus | CYMME, He npeBbialoLed
BO3MOXHOCTM ero "
KOMMaHUM, Creunann3vpoBaHHOMY ADUMEHEHNS K AHHOMY BIAY obszatenbcte MU  no | CPOPMMPOBAHHbLIA  peseps  Ha
NENo3NTapuio, OLEHWMKY, MWLy, n [0rOBOpY; npuU3HaHus COOTBETCTBYIOLLErO
OCYLLECTBASIOLLEMY BefeHune Eaa?;oﬂ% ' BOSHUKHOBEH NS e[laTa npekpalleHns | BO3HArpaxaeHna (B cnyvae
peecTtpa BnagenbLes obs3aTenbcte no npounm | POPMMPOBAHNA Takoro pesepsa).
0653aTenbCTs cornacHo
MHBECTULMOHHLIX naes [UD, a OCHOBaHUAM
Takxe obsi3aTenbcTeaM no onnarte YCNoBWAM ~I0roBopa, €IV | oy cMoTpeHHbIM B cnyuae, ecnm B pacyet CHA TN®
eCTb OCHOBaHMA OAHO3HAYHO BKJ1HOYEH pesepB Ha BbINJaTy
Npounx pacxonos, 3aKOHOAATENbCTBOM "
nonaratb, 4TO YCAyrM Mo y
OCYLLECTBNAEMbIX 3a cuet ! yeny (unn) B cooTsBeTcTBUM ¢ | BO3HArpaxXaeHun, annpokcMMmauna

Aorosopy 6yAyT oKasaHbl; BE/IMYMH, NMOA KOTOPbIE MPONUCXOAUT

umyliecrtea NMN® B COOTBETCTBUN C yCnosusiMn gorosopa.

Mpasunamu 4Y MU e [laTa, dsnsaoLwlascs paGOLIVIM dopmMmnpoBaHme pe3epsa He
AHEM, NpeawecTByOWNM AHI0 Tpebyetcs, 3a NCKJTI0YEHMEM
BCTYNNEHNA B cnny MPM3HaHUSA  BO3HaArpaxgeHum wu
W3MEHEHMN W AOMOJSIHEHUN B pacxoaoB Ha NOCNEAHIO OTYETHYHO
rlpaBVIJ'Ia AOBEPUTENBHOIO AaTy KaneHgapHoro roga.
ynpasneHnsa [N® B yactu
nepenayn npas " B oTcyTcTtBMM pe3epBa B ciiyvae,

obsizaHHOCTEN NO [oroBopy
AOBEPUTENBHOIO yNpaB/ieHUs
apyromn ynpasnswoLen
KOMNaHuu - ans

€CNIn  BEeJIMYMHA BO3HarpaxaeHus
YnpasnstoLwen KOMMNaHuu B
cooTtBeTcTBUM C NAY MNO asnseTca

27 TporHo3Hble 3HaueHus1 0653aTeNbCTB, paccuMTaHHble YMpaBnsiollei KoMmnaHuen, npepoctasnsioTcs B CneunannsnpoBaHHbIN Aeno3utapuin Ha
Kaxayto aaty onpegeneHus CHA c ykasaHneM nepuoga BbIbopKM U 06BACHAOWNX NepeMeHHbIX.
Ons uenen annpokcuMaunm pasmepa 0b6s3atenbCTB NCNOb3YETCA CTaTUCTMKa 3a nocnednme 12 (JBeHaauaTb) NOAHbIX KaneHAapHbIX MecaueB (MOAHbIX
nepmvoaoB OKasaHuUsa ycnyr), npeawecTteyowmx gate onpegeneHus CYA MU®. Mpu oTcyTCTBMKM Takoro obbemMa CTaTUCTMKM METOA anmnpoKCUMauum
MPUMEHUM MNPWU HaNM4YUM LaHHbIX HE MeHee 4eM 3a nociegHue 2 (ABa) MNOMAHbIX KaneHAapHbiX Mecsua (MOAHbIX MEPUOAOB OKasaHWus yCiyr),
npealwecTeyowmux agate onpegenerHus CHA MNMANo.
B paty noctynneHms 4OKyMeHTa, MOATBEPXKAAKLEro OKasaHHble YyCyru, NpoM3BOAUTCS KOPPEKTUPOBKA HaYNCIEeHHbIX 0693aTeNbCTB A0 X peasibHOoro
3HayeHus.
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BO3HarpaxaeHus PUKCMPOBAHHON  BEINYMHON, TO
ynpasnstowen KoMMnaHun, Kpeautopckasa 3ah0JIKeHHOCTb No
KOTOpaA nepefact npaea Ao BO3HArpaxaeHuio  Ynpasnawowiein
AOTOBOPY = AAOBEPUTENBHOTO KOMMNaHWMW 3@ HEenosHbIN Mecsy

ynpasnenusa MNNO.
[laTa MoNnyueHns AoKyMeHTa, onpegenseTrcsa  nponopunoHasbHO

noaTBepXaatoLLlero nepuoay okasaHua ycnyru. [llpwu
BbIMNOJZIHEHNE paboTt 3TOM MpM pacyeTe Ha NOCNeAHuM
(okasaHus ycnyr) no pabounii AeHb NOIHOrO PpacyeTHOro
COOTBETCTBYIOLINM nepuoaa cripaBeanveas CTOMMOCTb
Aorosopam wnn B 3a/0/DKEHHOCTN onpejensieTca B

COOTBETCTBMN C MNpaBuUiaMun

MOSIHOM  CyMMe 3@  OTYeTHbIN
ay nmo Y

nepuwoa, ecnu nocnegHun paboumi
AeHb pacyeTHOro nepuoja He
coBnagaert C nocneaHuM
KaneHAapHbIM OHEM.

AHaNormyHbIN noaxon
NMPUMEHSIETCS TMPU  OLUEHKE WHbIX
BO3HaArpaxaeHum un pacxogos no
nepnoamnyecku OKa3blBaeMbIM
ycnyram, BeSIMYMHA KOTOPbIX
aBnseTcs GUKCMpoBaHHOMN.

Cnpaseanusas CTOMMOCTb
YKa3aHHbIX Huxe o06s53aTtenbcrs
onpenensercs Ha OCHOBaHMM

OOKYMEHTOB, NoOATBEPXKAAOLMX
OKa3aHHble ycnyrm
(annpokcumauns He
npUMeHseTCcs):

- pacxodbl Mo ob6cnyXXmBaHuto
6aHkoBCKkMX  cyeToB  (BKJIOYasd
Ba/IIOTHbIN KOHTPOJIb);

- pacxoabl no onjate ycnyr
OpraHmsaumMm no  COBEpLIEHUIo
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CAeENoK mn O6CJ'IY)KVIBaHMI'O CYETOB B
TaKnUX opraHnsauunsax;

- pacxonbl TPeTbUX oy,
onsladnBaeMbiX B COOTBETCTBMU C
AOroBopoM 06 okasaHun ycnyr
cneumnanmsnpoBaHHOro
Aenosutapus.
e B OaTy WCMOJIHEHUS
o6s3aTenbCcTB no
onsaTe npeMun;
e B aT MKBMaauum
e B CNyd4ae 3aktoyveHuns BIoOU Aaty AaLl
~ B naty npushanms BMNOU B KOHTpareHTa corsaacHo
Bbinucke n3 ErPKOJI;
COOTBETCTBUM cl, & nat AMKBAAALMN
MpunoxeHnem 33, ecnu (VICKJ'HO':/eHVIFI)
obsasatenbcteo YK A.Y. MNO
WHOCTPaHHOIo
no onnate npemMum He 6blNo
KOHTpareHTa u3 peecrtpa
WMCNOJIHEHO o naTthbl
KOMMepYeCcKnx
npusHaHuna BIMOU (B ToMm o
OopraHumsauuim nnm MHoro
cnydae ecnm 0653aTtenbCTBO CnpaseanvBas CTOMMOCTb
CXOXero no CMbICny N
YK AY. MO no onnate KpeanTopCcKomn 3a40/1KEeHHOCTH,
Kpeantopckas 3aA0/HKEHHOCTb Mo peecTpa,
npemmmn 6bIJIO UCMOJSIHEHO A0 BKAO4aeTcs B pacder CHYA B
ynnate npeMum no BHebUpPXKEBbIM npeanycMoTpeEHHOro
[aTbl  MPU3HAHUS BMou, pa3Mepe ee ocCTaTka Ha party
NpOV3BOAHbIM dbUHaHCOBbIM o 3aKoHO4aTeNbCTBOM
CyMMa ynnadyeHHOW npeMumn o onpeaeneHns CHA. He
MHCTpyMeHTaM (BIMON) CTpaHbl, B KOTOpOW 6blIn
OTHOCMUTCS Ha pacxoAbl B AaTy OVUCKOHTUpYeTCS.
3aperncTpmpoBaH
NCNONHEHMNS o
MHOCTPaHHbIN
COOTBETCTBYHOLEro
KOHTpareHT;
obs3atenbcTBa);

B C/y4yae YCTYNKM npaB W
obazatenbcts no BMNOU unu
nokynku BIMOWN - B pgaty
3aKN4eHuns
COOTBETCTBYIOLLEN CAENKMU.

B AaTy YCTYMNKW Mpas U
obsa3atenbcts no BIMNoOU
(ecnun nepegada
obsa3aTenncrea no
ynnaTte npemuu cnepyet
n3 YyCII0BUI
COOTBETCTBYIOLLEWN
caoenkun);

B naTty
npekpallieHms

npoyero
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obs3aTenbCcTBa rno
onnaTe npemmm B
COOTBETCTBUMU C
OEeNCTBYIOWMNM
3aKoHOAaTe/IbCTBOM

WIN AOrOBOPOM.
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NMPUITOXEHWNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNPABNAKOLWYIO KOMIMAHUIO A.V. MNo®

[eHexHble cpeacTBa Ha cyeTax, B TOM UMC/ie Ha TPaH3UTHBbIX,
BasIlOTHbIX CYETax, 3CKPOY, OTKPbITbIX HA YNpaBAAoLWy KOMMaHUIO
4.Y. NMno;

[eHexHble cpeacTBa Ha TOProBo-KNMPUHIoBbIX cyeTax B HKO HKL|
(AO).

[aTa 3auncneHmns AeHexXHbIX CpeACTB Ha COOTBETCTBYOLWMIA 6aHKOBCKUI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIN) HA OCHOBAHWUW BbIMUCKKU C
yKasaHHoro cyera.

[aTta 3auncneHns aeHexHbIX CpeAcTB Ha TOProBO-KJMPUHIOBbLINA CYET,
oTKpbITbIM B HKO HKL (AO) ana MN®, Ha ocHOBaHWK OT4YeTa.
[JeHexHble cpeacTtBa Ha CyYeTe 3CKpoy MNpU3HAKTCa C  AaThl
noaTeBepXaeHna akTa 3a4YMC/IEHMS Ha CYET 3CKPOY U TOJIbKO B TOM
c/lydae, ecnu nocse 3aduciieHMe CpeactB Ha cyeT ackpoy [MUNO
coxpaHseT oba3aTenbCTBa NO onjiate, COr/lacHO YCNOBMSAM A0roBopa.
Ecnn ycnoeus pacyeToB nMo AOroBOpy MnpeanosaratT, YTO 3auncrieHune
Ha CYEeT 3CKPOYy ABNAeTCs (pakToM onnaTbl, TO AEHEXHble CpeACTBa Ha
cyeTe 3CKPOY He MPU3HAKoTCH.

e [laTa NCNOSIHEHNA KPeAUTHOW opraHusaunen, B ToM yncne HKO HKL,
(AO), 06a3aTeNbCTB N0 NEPEYNC/IEHNIO AEHEXHbBIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmn 06 0T3biBE NnLeH3Mm 6aHKa (AeHEeXHble
cpeacTsa nepexoasaTt B craTtyc rnpoyen aebutopckon
3a40/KEHHOCTK);

e [laTa nukBmgauum 6HaHka cornacHo uHQOpMauun, packpbiTOh B
oduumanbHOM AOCTYNMHOM UCTOUYHKUKE (B TOM uncne 3anncu B EMPHOJ
0 nnkBMaaunm 6aHka).

e [lo cueTy 3ckpoy - AaTa, B KoTopyto obs3atenbcrBa NMN® no onnate
C WCNOJSIb30BaHWEM CYeTa 3CKpPOY, COrNacHoO YCA0BMUAM AOroBOpa,
CUYMTAKTCSA MCNOJIHEHHbIMN.

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM yucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYeTaX M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnsawowyo komnaHuio .Y. NMNO, a Takke AeHeXHbIX CpeacCTB Ha
TOProBO-KAMPUHIOBbIX cyeTax, oTKpbITbix B HKO HKL, (OA) ana NMUo,
onpenensieTcs B CyMMe OCTaTka Ha COOTBETCTBYHOLLMX CYETaX.
CnpaBeanvBasi CTOMMOCTb onpefensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKN  CrpaBensiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTuS, Beaywero Kk obecueHeHuo (Mpunoxenue 6).

Cnucok obwmnx cobbiTnii, NpuBOAAWMX K OOEeCLEHEHWUD, yKa3aH B
MpunoxeHuun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbl B KPEANTHbBIX OPFAHU3ALUNAX

Buagbl akTuBoB

JeHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHu3aumsx
(nanee - neno3uThbl)

Kpntepun e [laTa 3auuCneHuMs  AeHEeXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npu3HaHUs AEnO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKK C YKA3aHHOMO CYeTa;
e [laTta nepeycTynku npaBa TpeboBaHMA O BbiNaaTe pAgenosvta U
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN AOroBoOpa.
Kpntepun e [laTa NUCNOSIHEHUS KPeaAUTHON opraHusaumen 06a3aTenbCTB NO BO3BpaTy
npekpawjeHvsi aenosuta Ha cuyet MN® (agaTta noctynneHus Ha cyeT MNP ageHexHbIX
npu3HaHns CpeacTB);
e [laTa nepeycTtynkn npasa TpeboBaHMA O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLEHTOB Ha OCHOBAHMU AOrOBOpPA;
e [aTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (4eno3uThbl
nepexoasiT B CTaTyC AeBUTOPCKON 3a40/HKEHHOCTHN);
e [aTta nukBmaaumm 6aHka cornacHo wHdoOpMauMn, packpbiToh B
odunuManbHOM AOCTYNHOM UCTOYHUKE (B TOM yuncne 3anumcu B EMPIOJT o
nukemaaummn 6aHka).
CnpaBepgsinBasi CnpaseanvBas CTOMMOCTb AEMNO3UTOB B TeYeHWe MaKCMMaJsibHOro Cpoka,
CTOMMOCTb npeanycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOCTaTka JAeno3uTta, YBENIMYEHHOMW Ha CYyMMy MpOLEHTOB,
pacCcyMTaHHbIX Ha A[aTy onpeaeneHuMs cnpaBeasinBon CTOMMOCTM MO
cTaBke, NpeAyCMOTPEHHOW AOroBOPOM, €C/IM CPOK MoraweHus
Aeno3uTta - «[0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBESIMYEHHOM Ha CYMMY MPOLEHTOB, PacCYMUTAHHbIX
Ha ApaTty onpeaeneHus cnpaBeasiMBOM CTOMMOCTM MO CTaBKe,
npenycMOTpeHHON AEeno3UTHbIM AOrOBOPOM B Te€YEeHMe MaKCMMasibHOro
CpoKa, npeAyCMOTPEHHOro JAOroBopoM, e€ecnuM CpoK BoO3BpaTta
Aeno3uta - He 6onee 1 (OpaHOro) roga v craBka No AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha AaTy onpeAeneHus cnpaseanBoii
ctouMocTn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOM, €CnnM oHa
HaxoaAuTCs B npegenax AuanasoHa KonebaHui PbIHOYHOW CTaBKMU.
Mopsgok onpegeneHns pbiIHOYHOM CTaBKM UM guanasoHa kKonaebaHun
PbIHOYHOM CTaBKWM yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpefesieHHOM C MWCrnosib30BaHMeM MeToaa npuvBeaEeHHOM
CTOMMOCTM 6yaylmMX [OeHeXHbIX MNOTOKOB Ha BeCb CPOK Aenos3unTa
(OpunoxeHune 5) B HbIX cny4anax. [1pn 3ToM cnpaBeninBas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoW crnpaBeaIMBOM CTOMMOCTM He MOXeT
ObITb HMXE CyMMbl, KOTOpas 6bina 66l Bo3BpaweHa B NMN® npu ycnosum
pacTop>XeHus Aeno3UTHOro AOroBOpa Ha AaTy OLEeHKW.

B cnyyae BHeceHMS W3MEHEHWI B YCIOBUS OMNpeaeneHns cpoka
AOroBopa MaKCMMalbHbIX CPOK oOnpeaensercds B COOTBETCTBUMM C
M3MEHEHHbIM CPOKOM Aeno3uTa, AENCTBYIOLWMM Ha AaTy onpeaesieHns
cnpaBeasinBoM CTOMMOCTM, MPUYEM HaKOMJeHne Ccpoka BKlada He
MpoONCXOAanT.

CnpasegnvBas CTOMMOCTb AEMNO3UTOB ornpeaensieTcs B COOTBETCTBUM C
MeToA0M KOpPpPeKTUPOBKMU cnpasensinBomn CTOMMOCTU npm
BO3HUKHOBEHUMU cobbiTHA, Beayuwero K obecueHeHuro
(NpunnoxeHue 6).

Adara n cobbiTus,
npuBogsawmne K
obecyeHeHNr

Cnucok obwunx cobbiTnii, npumBoAsaWMX K obecueHeHuio, YKasaH B
MpunoxerHun 6.
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NMPUITOXEHWME 11. UEHHBIE BYMATU

Buabl aktuBoB

LleHHble 6yMaru, B T.4. AeMN0O3UTHbIE cepTUDUKATSI

Kpurepnn
npu3HaHns

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuckUYeHMEM UeHHbIX 6ymar nepedaHHbIX MO  caesnikam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPM COXPaHEHUUN KOHTPAreHToM
no caenke 3a coboM 3HAUMTENIbHOM YacTU BCEX PUCKOB W BbIrof4,
CBSA3aHHbIX C B/lageHNEM LeHHbIMK ByMaramm)

e ecin ueHHas 6ymara noanexuT y4deTy Ha cyeTe Jeno - parta
3a4MCNEeHNA LeHHOM ByMaru Ha CUeT Aeno, OTKPbITbIA ynpaBasiowen
kKoMnaHmn A.Y. TMNO® B crneunanmsmpoBaHHOM Aeno3nTapuu,
noATBEpPXXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AENo;

e eC/IN AOKYMEHTapHble LeHHble ByMarn He nogsiexaT YUYeTy Ha cyeTax
aeno (3a WCKIYEeHMEM [Aeno3uUTHbIX cepTudukatoB) - C Aatbl
npueMa ueHHon 6ymarn MNU®, onpeaeneHHOM B COOTBETCTBUU C
YCNOBUSIMM A0rOBOpa M MNOATBEPXAEHHOW aKTOM NMpUeMa nepenaym
LeHHbIX bymar;

e MO [AEnOo3UTHbIM cepTUdMKaTaM - gaTa 3avYncieHms BO BKJag
(Aeno3unT) AeHEeXHbIX CPeacTB, NOATBEPXAEHHAS BbINMMCKOM CO cYETa
no Bknagy (Aeno3umty) wnuM C  AaTtbl NpuUobpeTeHnss Takoro
cepTndunKaTa NOATBEPXKAEHHOM aKTOM.

Kputepun
rnpekpawjeHns
npu3HaHUs

[Jata nepexoga npaB COOCTBEHHOCTM Ha LUeHHble 6ymaru:
(3@ MCKkIOYEHMEM LUeHHbIXx 6yMar nepepaHHbIX MO CcAesikaM,
coBeplUiaeMblM Ha BO3BPAaTHON OCHOBe, Koraa Ynpasnstoouwas KoMnaHus

A.Y. MNO® npoaonkaeT coxpaHsATb 3a COH60M 3HAUYUTENbHYIO YacCTb BCEX

PUCKOB M BbIFr0[, CBSA3a@HHbIX C BlajeHWeM nepefaHHbIMW MO caenke

LEeHHbIMM ByMarammn)

e ecin ueHHaa 6ymara, noanexuT y4dyeTy Ha cdeTe Jeno - pata
cnmncaHus ueHHon 6yMarmn co cyeTa Aerno, OTKPbITOrO ynpasnstowen
komnanmn A.Y. [MN® B cneymanmsnpoBaHHOM Aeno3vTapuu,
noaTBeEPXKAEHHAs COOTBETCTBYOLEN BbIMMCKOM MO CYETY AENO;

e €C/IN AOKYMEHTapHbIE LieHHble byMarm He nognexar y4yeTy Ha cyeTax
aeno (3a MWCKA4YeHuneM AenosnTHbIX cepTudukaToB) - C Aathl
nepegaym ueHHom bymaru MNMU®, onpeaeneHHON B COOTBETCTBUU C
YCNOBMAMM JOrOBOpa M MNOATBEPXAEHHOW akTOM npueMa nepegaym
LeHHbIX bymar;

e MO Jeno3uTHbIM cepTuduMKaTaMm - gata CnMcaHums C  BKaga
(oenosunTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAasl BbIMMCKOWM CO
cyeta no Bknagy (AenosuTy), wvAM C AaTbl CAUCAHUSA Takoro
ceptudmkaTta, NOATBEPKAEHHO aKTOM;

e €C/NIM N0 3MUTEHTY UeHHbiX 6ymar BHeceHa 3anmucb B EMPHOJ1 o
JMKBMAauUMKn - C AaTbl 3aNMCKM O IMKBMAAUNM SIMUTEHTa (NosayyeHus
MHdOpMaLMKM O IMKBUAALNN SMUTEHTA).

CnpaBepgsimBas
CTOMMOCTb

CnpasegnvBas CTOMMOCTb LEHHbIX 6yMar onpegensercs B Nopsiake,
yKasaHHOM B [1puaoxeHuu 3.

CnpaseanmBasi CTOMMOCTb AOJIFOBbIX LLeHHbIX byMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl NOSIHOMO foralleHmns HoMuHana
B COOTBETCTBMM C YC/IOBMSIMW BbINyCKa UEHHbIX 6ymar - c paatbl
oTpaxeHuss B AebUTOPCKON 3a40/MKEHHOCTM CYyMMbl HOMMHana K
MoJslydeHuto A0 AaTbl NOJIHOrO MNoraleHns HOMUHala B COOTBETCTBUM C
YCNOBMAMM BbiNyCKa LEeHHbIX 6yMmar.
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B cnyuyae dakTuueckoin nepegauymn (YCTynKu) BCEX MMYLLECTBEHHbIX U
WHbIX MpaB Mo eBpoobnuraumsaMm poCCUACKUM OPUANYECKMM NulaM B
npouecce 3amelleHus obnurauymii M NpM3HaHWUM B COCTaBe MMYLLECTBA
MN® pebutopckon 3a40/MKEHHOCTM B pe3ynbTaTe TakoW nepenayu,
cnpasBeanuBas CTOMMOCTb  TakMX  NepefaHHblX  esBpoobnuraumi
npusHaetca pasHoi 0 (Honb) € AaTbl nepejaym npas A0 AaThl
npekpaweHns  YCTYNMKW  WUMYLLECTBEHHbIX W  WHbIX MNpaB Mo
espoobnuraumam (40  AaTbl  BO3BpaTa  paHee  YCTYMNEHHbIX
MUMYLLLECTBEHHbIX W MHbIX NMpaB Mo eBpoobaurauunsim).

e CnpaBeanuBas CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpenensieTcs OUeHLNKOM, NPy Hann4ymm NpmsHakoB obecueHeHus,
onpenensieTca B COOTBeTCTBMM C [lpuaoxeHnmem 6 B 4acTu
TpeboBaHMIn K OTYETY OLIEHLLNKA;

o CnpaBeanueBas CToMMOCTb obnuraumii  nNpu  BO3HWUKHOBEHWUU
npu3HakoB o6ecueHeHUs n OTCYTCTBUM LIEH MEPBOro YPOBHS U UHbIX
NMPUMEHSIEMbIX LLleH MH(MOPMAaLMOHHbBIX CUCTEM Ha AaTy onpeneneHums
cnpaBeaMBON CTOMMOCTM pacCYMTbIBAETCS MO OAHOMY M3 METOA0B
KOPPEKTUPOBKM  CNpaBeasiMBoOiA  CTOMMOCTM,  YKasaHHOMY B
MpunaoxeHun 6.

Cnucok obwmnx cobbiTnii, nNpuBOoAAWMX K 0b6eCLeHEHUD, yKa3aH B
MpunoxeHuu 6.
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NMPUIOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPrAHN3ALNN BbINJIATUTb AEHEXXHbIA
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J10B

Buabl akTtuBoB

e [lparoueHHble MeTannbl;
. Tpe6OBaHMH K er,LI,MTHOVI OopraHmndaumnn BbINIATUTb OEHEXHbIN
3KBUBAJIEHT AparoueHHbIX METAJIJIOB (,qanee - 3KBVIBaJ'IeHT).

Kpurepnmn
npru3HaHns

e AnAa pAparoueHHbIX MeTaJUIOB - fJaTta nepexoja npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NnpuemMa-nepenayu;

e Ana Tpe6oBaHMi K KpeaUTHOW OpraHMsauMum BbIMJIaTUTb
AEHEeXXHbI 3KBUBANIEHT AparoueHHbIX MeTaaNoB - [JaTa
nepexoja npaB CcO6CTBEHHOCTM COMMACHO BbIMUCKE CO cyeTa
KpeauUTHOM opraHM3auMm O 3a4MC/IeHMW Ha MeTanM4yeckuii cyet
ZAparoueHHbIX MeTasioB Ha OCHOBaHWM A0roBopa.

Kpurepnn
npexkpawjeHusi
npu3HaHns

e [nAa pparoyeHHbIX MeTaJUVIOB - [JaTa Mepexoga npasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAA aKTOM NpueMa-nepeaayn;

e Ona TpeboBaHMA K KpeaAUWTHOMA OpraHusauuum BbiNIaTUTb
AEHEeXHbIA 5KBMBAJIEHT AparoueHHbIX MeTaJlJ10B:
- AaTa CnuMcaHus C MeTaINIMYECKOro cYeTa AparoUeHHbIX MeTanioB B
COOTBETCTBUM C YC/IOBUSIMW AOrOBOPa;
- paTta peweHnsa bBbaHka Poccum 06 0T3biBE NMUEH3NM 6aHKa
(AeHEeXHbIN 3KBWBANEHT CPeACTB Ha CuYeTe NepexoamT B CTaTycC
npoyern AebnUTopCKOM 3a40NXKEHHOCTH);
- AaTa NVKBMAAUMM KPeaAUTHON opraHu3auuu, B KOTOPOW OTKPbIT
MEeTaNIMYeCKMn c4yeT, uHdopMaums O KOTOPOM packpbiTa B
odnunanbHOM AOCTYMHOM NUCTOYHUKE.

CnpasepgsinBas
CTOMMOCTbD

[paroueHHble MeTan/bl M WX 3KBUBAJIEHT OTPaXawTCd Ha Jarty
onpegenerHna CHA no cnegylowmMm cripaBeavBbIM LEHaM B Mnopsigke
ybbiBaHNA npuopuTeTa C y4eTOM Beca AparoueHHOro Mertanna wmnu
ob6beMa TpeboBaHUIN K KpeAUTHOMN OpraHM3aunm BbINNATUTb AEHEXHbIN
3KBUWBANIEHT AparoueHHbIX MeTasNioB, 3a KOTOPbIA onpeaensercs
Kaxpas U3 LeH:
a) LeHa cnoToBOro pblHKa AparmMetannoB MocKoBCKOW 6upxu, B

YaCTHOCTW:

- UeHa 3akpbitns GLD/RUB_TOM - ansa 3010T7a;
ueHa 3akpbiTna SLV/RUB_TOM - ana cepebpa;

ueHa 3akpbitnsa PLT/RUB_TOM - ana nnaTuHbl;
ueHa 3akpbitna PLD/RUB_TOM - gns nannagus.

b) YueTHas ueHa Ha addUMHMpPOBaHHbIE AparoueHHble MeTansbl
baHka Poccum (npu oTcyTCTBUM 6UpXKEBbIX UEH Ha aarty
onpeaeneHnsa CHA, B TOM yncne B cny4dae, ecnum gparoueHHbIn
MEeTana He Topryetcsa Ha MockoBckom bupxe).

B AHM, KOrga ydyeTHble UeHbl Ha AparoueHHble MeTanfbl He
yCTaHasnmBawTca baHkom Poccuun, AencTBYyrOT npeabiayuiuve
3Ha4YeHMs yYeTHbIX LieH.

Hdarta 7]
cobbiTus,
npuBoJsLYero K
obecyeHeHnr

CnpaBeanvBasi CTOMMOCTb AparoLeHHbIX METaN/IOB NPU3HAETCS paBHOM

0 (Honb):

e B CJlyyae HacTynaeHums cobbiTna, nNpuMBOASLLErO K MPU3HAHMUIO
AparoueHHOro  MeTas/la  HemnmpurogHbiM — gns  gasbHenwero
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MCMONb30BaHMS MO LESeBOMY Ha3HauyeHuto, - C AaTbl NOoJy4YeHus
odumumanbHOro AoOKyMeHTa 0 TakoM dakTe.

Cnncok ob6uwmx cobblITuin, npusoasawWMX K obecueHeHuo, ykKasaH B
MpunoxeHuu 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXEHHOCTDb MO
MPOUEHTHOMY (KYNOHHOMY) AoxoA4y, YACTUYHOMY /
noJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOI'O AOJIrA nNo
Ao/JroeblM LEHHbIM BYMATAM

Buabl akTusoB e [lebuTopckas 3af40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
A0XoAy MO AONrOBbIM LleHHbIM 6ymaram;

e [lebuTopckas 3af0/KEHHOCTb N0 YaCTUYHOMY/NOMHOMY MOralleHuno
OMUTEHTOM OCHOBHOIO A0/Ira no AO/rOBbIM LEHHbIM ByMaram.

Kpurepun e Ana pebutopckoi 3a[0/HDKEHHOCTM MO  TMPOLEHTHOMY

npuM3HaHus (xynoHHOMY) aoxoay No AOJIroBbiM LleHHbIM 6yMaram - gaTta
HacTynJeHUs Havyana cpoka UCNoJsIHeHMS 06513aTeNbCTBa MO BbinnaTe
KYNOHHOro pgoxoaa (AaTa OKOHYaHMS KYMNOHHOrO nepuoda) B
COOTBETCTBUM C YC/IOBUSAAMU BbiNyCKa LEHHOW 6yMaru.

e OAna pebuTopcKkoi 3af0/HHKEHHOCTU MO YaCTUYHOMY/MNOJIHOMY
noraweHMi 3SMUTEHTOM OCHOBHOIMO pAoJira nNo [OJIFOBbIM
UeHHbIM 6yMaraM - fnaTta 4YaCTUYHOMO WM MOJIHOMO MOoraleHus
HOMWHaJ/Ia Ha OCHOBAHUN pELLEHNS O BbIMyCKe.

Kpurepun e [aTta uchnofnHeHus  06s3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOW
npekpawjeHns 6aHKOBCKOI BbINMMCKOW C pacYeTHOIro cYeTa yrnpaBnsowen KoMnaHmm
npu3HaHUs A.y. MN® vnn otuetom 6pokepa MNO;

e [laTa NuMKBMAAUUM SMUTEHTA, COornacHo Bbinucke u3 EMPKOJT (nnm
BbIMMCKW M3  COOTBETCTBYHOLWEro0  YMNO/JIHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun n B oTcyTcTBME NpM3HakoB obecueHeHuns:

CpOK#

KBanngumukaunum | « B teuyeHne 7 paboumx paHew C AaTtbl Npu3HaHua Aebutopckon
Aebutopckoii 3a40/HKEHHOCTM POCCUMACKMX 3SMUTEHTOB, BKIKOYaAs 3aL40/DKEHHOCTb
3a40/KeHHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOprnopauumn;

M Kak e B TeueHnme 10 paboumx pgHen C A[aTbl NpuU3HaHWUS AebUTOpCKOM

Oﬂepal.lMOHHOﬁ 3a40JHKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

CnpaBegimnBass | B TeueHne BCero cpoka rMpu3HaHUs AebUTOPCKOM 3aL40/HKEHHOCTH

CTOMMOCTb onepaumMoHHON:

e OueHka crpaBensinBom CTOMMOCTH aeébutopckoi
3a40/HKEHHOCTU NO NPOLEeHTHOMY (KYNOHHOMY) AOXOAY MO
AOMrOBbIM  LEHHbIM OyMaram onpegensieTcs B pa3Mepe,
onpeaeneHHOM Ha fJaTy HacTyrnieHUs CpoKa MWCMOJIHEHUS
COOTBETCTBYOWEro ob6a3atenscTea (AaTy MCTEUYEHMS KYMOHHOIO
nepuoga) B COOTBETCTBUM C YC/OBMSIMA BbINyCKa LEHHOWN
6yMarm, M WUCXOAS W3 KOJMYECTBa LUEHHbIXx GyMmar Ha agarty
HaCTyMN/IEHNSA yKa3aHHOro cpoka.

e OueHka cnpasensinBom CTOMMOCTH aAebutopckoi
3al0/1’)KEHHOCTM MO YacCTUYHOMY/TMOJIHOMY MoOraweHuio
SMUTEHTOM OCHOBHOIO AoJira ro A0/iroBbiM LEeHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaesrieHHOM Ha AaTy HacCTynJeHus
CpoKa WCMOJIHEHMSI COOTBETCTBYHOWEro obssatenscrtea B
COOTBETCTBUM C YC/IOBUSIMU BbINyCKa LieHHOW 6ymaru, n ncxoas
M3 KOIMYeCTBa LeHHbIX 6yMar Ha AaTy HacTynaeHUs yKa3aHHOro
cpoka.
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Mo ncredyeHmn cpoka kBanudukaumm 4ebUTOPCKON 3a40/KEHHOCTU MO
MPOLUEHTHOMY (KYMNOHHOMY) A0XO0A4Y, @ TakXe Mo 4aCcTUYHOMY/MOSIHOMY
noraweHnio 3SMUTEHTOM OCHOBHOIO JoJsira Mo [AOJrOBbiM  LEHHbIM
6ymMaram Kak onepaumoHHOMN, cnpaBeaanBasi CTOMMOCTb HernoralweHHOoM
3a[0/DKEHHOCTU onpefenigeTca B COOTBETCTBMU C [NpunoxeHmnem 6.

Cnncok o6wmx cobblTuin, NpuBOAAWMX K obecueHeHu, yKasaH B
MpunoxexHuu 6.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXEHHOCTDb MO
NMPOLUEHTHOMY AOoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3aA40/HKEHHOCTb MO MNPOLEHTHOMY AoxoAy Mo
AEHeXHbIM CpeACTBaM Ha OCTaTOK MO CYeTaM ynpasnstoLwlen
kKoMnaHuu 4.Y. NMIo,

e [lebutopckaa 3aA0/DKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKAlOWAss Ha OCHOBaHWM AOroBopa/cornaweHus o
nogaepxaHum HECHWXaeMoro ocTaTka no cyetam
ynpasnstouwen komnadmum A4.Y. N1o

e [laTa, B KOTOPYIO CyMMa NMpoLeHToB (MosHas UM YacTuyHas) K
NoJly4YeHuo MoXeT 6biTb AJOCTOBEPHO onpeaeneHa.

e [laTa OKOHYaHMSA NMepuosia Ha4yMC/ieHUs MPOLIEHTHOrO AoxXoAa -
B Cny4ae, ecnu A0oroBop/cornallieHme no npoueHTHOMY AoXoAy
Ha OCTaTOK MO CYeTy COAEPXMUT YC/OBUS, KOTOpble He
NMO3BONISIIOT  MpPU  KaXAOM  OnNpefesieHMM  CnpaBeasMBOiA
CTOMMOCTM [AOCTOBEPHO paccyuMTaTb CYMMY MPOLIEHTHOro
[0X04a K NMOSYYEHMIO UK AOroBOp/cornaleHne o HaunucieHum
MPOLEHTOB  HAa  HECHMXAaeMbli  OCTAaTOK MO  CcYeTy
npeaycMaTpMBaeT YC/OBUSA, MPU KOTOPbIX MTOroBasi CyMMa
NPOLEHTOB K MOJTyYEHUID MOXET U3MEHUTbLCS.

e [laTa wucnonHeHumss obs3aTtenbCTB 6aHKa COrnacHoO YC/0BUSM
Aorosopa/cornawenHms O MNpOUEHTHOM JA0Xo4e MO0  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wav 0 nogaepXaHum HeCHUXaeMoro ocrtatka
rno cyeTaMm ynpasnswowen komnaHum 4.Y. MNO;

e [aTta nukBmpaumm 6aHKa COrnacHO MH@OpMaUMW, PaCKpPbITON B
odunumanbHOM AOCTYMHOM UCTOYHKKE (B TOM umncne 3anucu B EMPHOJI
0 nnkBMaaunm 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHUs:

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

CnpaBeanvBasi  CTOMMOCTb  AE€OMTOPCKOM  3a40/MKEHHOCTM MO
MPoOUEeHTHOMY goxoAy NO JAeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawowen komnanmmn A.Y. NMNO onpepenserca B TeyeHWe BCEro
Cpoka KBanuMdukaunm 3a40/DKEHHOCTM KaK OornepaumoHHOW B CyMMe
MPOLEHTOB, HAYMCNEHHbIX COMMAaCcHO YCNOBMAM AOrOBOpa/cornalleHms
Ha CyMMy OcCTaTKa Mo cYeTy WM Ha CYMMY HECHM)KaeMoro ocrtaTka no
cyeTy - B C/y4yae, ecniv yCNoBUS HavyncCieHns NpoLeHTOB MO3BONASIOT
HaAeXXHO U AJI0OCTOBEPHO paccymMTaTb UX pa3Mep K MOJZIYYEHMIO Ha
AaTy onpeaeneHns cnpaseanmBol CTOMMOCTMU.

Mo mncrtedeHnn cpoka KBanupukaumm AebUTOPCKON 3aA0/KEHHOCTU
KaK onepaunoHHOM, a TakxXe B C/lydae BbISABAEHUS WHbIX cobbITUN,
npuBOAALLMX K obecueHeHuto, cnpaseanueas CTOMMOCTb
ornpeaenseTcd B COOTBETCTBMU C [NpuaoxeHunem 6.
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Cnncok o6wmx cobbiTMin, NpUBOASAWMX K obecueHeHu, yKasaH B
MpunoxeHuu 6.
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NMPUNOXEHUE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb NO BbITNJIATE
AVNBUWAEHAOB NO AKUMAM, AOXOAA No AEMNO3UTAPHbLIM PACITUCKAM

Buabl aktuBoB

ﬂ,e6VITOpCKaﬂ 3a40/DKEHHOCTb NO BbiM1aTe AMBUAEHAOB MO aKUUAM,
AoXo4da no Aeno3nTapHbIM pacCrimCkam

Kpntepun [JaTta npusHaHus 0ebuTOpCKON 3a40/HKEHHOCTU MO BbinNaaTte AMBUAEHAOB
npUu3HaHUs no akumsam, oxoda no Aerno3nTapHbIM pacnmMcKaM B OTHOLUEHUN:
1) akumi, Ageno3mnTapHbIX PaCNMCOK POCCUUCKUX SMUTEHTOB:
- [aTa, C KOTOpOW UeHHble 6ymarM HauuHatoT ToproBaTbcs 6e3 yuyeTa
06bsABNEHHbIX AMBUAEHA0B/A0X0A0B (4719 TOPryeMblX LEeHHbIX byMar);
- AaTa dukcauum peectpa akUMoOHepoB/BnagesnbLeB UeHHbIX 6ymar gns
BbINaTbl ANBUAEHA0B/A0X0A0B (ANS HETOPryeMblX LeHHbIX 6yMar, a Takxke
B C/lly4yae HEBO3MOXXHOCTW onpeaennTb AaTy, C KOTOPOW LeHHble 6ymaru
Ha4YnHaloT ToproBaTbCs 6e3 yyeTa 06bsIBNEeHHbIX AMBNAEHA0B/A0X0A0B).
2) aKUuM#i, Aeno3uTapHbIX PaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM LeHHble byMarnm HauyMHalT ToproBaTbcs 6e3 yuyeTa
obbsaBneHHbIx amenaeHgos (DVD_EX_DT);
- paTa, Ha KOTOpYylo onpeaensoTcs nua, MMELWne npaBo Ha Nony4yeHue
AMBUAEHA0B/A0x0A0B (B OTCYTCTBMU MHGOopMauum o DVD_EX_DT).
NcTouHMKM nHudopmaummn: HKO AO HP[, pocTtynHble MHMOPMaLMOHHbIE
CUCTeMbI, opuumanbHble CaliTbl SMUTEHTOB.
Mpu oTcyTCTBUM MHGDOPMALMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne O pasMepe MNpUUYUTAOLLMXCHA BbINAAT) - AaTa 3avyncneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cHeT ynpasnsatowen komnadmm .Y. MNo
(B TOM uncne Ha cyeT 6pokepa, oTKpbITbin ansa YK 4.Y. MN®).
Kpntepnn e [laTa WCNOSIHEHMUSA 06s3aTenbLCTB 3MUTEHTOM, MNOATBEPXAEHHAs
npexkpawjeHus 6aHKOBCKOM BbINWUCKOM C pacyeTHOro cyeTa ynpasasdlolwen KoMnaHum
npn3sHaHus A4.Y. MM® wnnn otdyeToM 6pokepa MNMNO;
e [laTa NuKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke wu3 EMPKOJT (nnum
BbIMNCKMU n3 COOTBETCTBYHOLLEro YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOro rocyapcrea).
Kputepun n B oTcyTcTBME Npu3HakoB obecueHeHuns:
CpOK#
KBanngumnkaynn | « B TeueHne 25 paboumx pHen C  paTtbl nNpu3HaHuMSa  aebuTopcKomn
Aebutopckoii 3a40/DKEHHOCTU  POCCUMCKMX WM WHOCTPAHHbLIX 3SMWUTEHTOB, a TakKXe
3a/10JIKEHHOCTH | MeXAyHapoAHbIX KOpropauni.
Kak
ornepaynoHHOM
CnpaBepgsimBas OueHka crnpaseanvMBoin CTOMMOCTU AebUTOPCKOM 3a40/IKEHHOCTM MO
CTOMMOCTb BbINJaTe AMBUAEHAOB MO akUMaM, AOX0A4a MO Aeno3uTapHbIM pacrnnckam B

TeyeHMe BCero cpoka KBanuduKaunmm TakKOW 3a[0/DKEHHOCTU  Kak
ONepauMoHHOM He KOppeKTUpyeTcsa M onpeaensercd B HOMWHaNbHOWN
BE/INYMHE UCXoas m3:

e KOJMYEeCTBa aKuWii/Aeno3nTapHbIX pacimMcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYO OMpenenstoTcs nvua, MMerLwmne npaso Ha
nosyyeHve AMBUAEHAOB C YYETOM 3aKIKYEHHbIX, HO HEUCMNOSIHEHHbIX
COEeNoK. U

e 006bABMEHHOro pasmepa anmemaeHaa (Aoxona), NpUXoaaLLerocs Ha ogHy
ueHHyto 6ymary cooTBeTCTBYylLWEN KaTteropum (Tuna) 3a BbIYETOM
Hajnoros 1 cb60poB B ciiy4ae, ec/iv 3T0 NPUMEHNMO.
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B gaty npusHaHns HeobxoanMo onpeaennTb KOJMYeCTBO LeHHbIX 6ymar Ha
Aaty dukcaumm peecrtpa akuMoHepoB/BnagenbueB UeHHbIX bymar ans
BbINJaTbl AMBMAEHA0B/0OX0A0B UK Ha AaTy, Ha KOTOPYH onpeaenstorcs
vua, uMelwme npaBoO Ha MNosyvYeHMe AVMBUAEHAOB/AOX0A0B C Yy4eTOM
3aKJIIOUYEHHbIX, HO HEUCIMOJTHEHHbIX CAENOK.

Mo wucteyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTM Kak
OonepauMoHHOM, a TakXe Npu BbIIBNEHNM UHbIX COBbITMIN No obecueHeHuto,
cnpaseannBas CTOMMOCTb OnpeaensieTcss B COOTBETCTBUM C [puioxeHnem
6.

Cnucok o06uwmx cobbituin, npumBoAasWMX K obecueHeHuo, YyKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 16. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHBbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUUNOHHbLIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0Xo4AM OT
AOJNIEBOIo YYACTUA B YCTABHOM KAINWUTAJE

OebuTtopckas 3a40/HKEHHOCTb MO A0X0AaM  WMHBECTULUMOHHbLIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
¢dhoHA0B, NaM KOTOPbIX BXOAST B cocTaB mMmyuwectsa NMN®, no goxoaam
OT A0J1IEBOr0 y4acTuUs B YCTaBHOM KanuTasne poCCUNCKNX U MHOCTPaHHbIX
KOMMaHWA.

e [laToli NpU3HaHUA goxoda Mo nasiM, SABMSETCA AaTa BO3HWMKHOBEHUS
obsizaTenbcTBa MO BbINJATe AOXO04A, YKasaHHasl B COO6LEHMM O
BbInsiaTe A40xX04a Mo MHBECTULMOHHbLIM NasiM poccuinckmnx MU n nasm
(aKuusiM) MHOCTPaHHbIX MHBECTULIMOHHbIX (DOHA0B, B COOTBETCTBUM C
nHodopmaumnen HKO AO HPA, nHdopmaunmn Ha obuunanbHOM carTte
ynpasnstowen KoMnaHum uam B oduunanbHOM coobuleHnn ans
BNnajesnbLeB WHBECTUUMOHHBLIX MNaeB O Bbinnate poxoada (4ns
KBanMMUUMPOBaAHHbIX WHBECTOPOB) WAW HA OCHOBaHWUM WHbIX
MHMOPMALMOHHbIX cucrem, NCNOoNb3yeMbIX YnpasnstoLlen
KOMMNaHuen;

e [laTa, C KOTOPOM WHOCTPaHHblE LeHHble 6yMarn HaduHalT
ToproBaTbcsa 6e3 ydeTta 06bsBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C A@HHbIMU AOCTYMHbIX MH(MOPMALMOHHbBIX CUCTEM UK
(B otcytctBUM uHGopMmauumm o DVD_EX_DT) mata, Ha KOTOpYyH
onpepensawTca  nuua,  UMeKwmMe  npaBo  Ha  MoJlyyeHue
AVBNOEHAOB/LOX0AO0B;

e [laTa onpeaeneHus BbINJaTbl AO0XO0A4Q, COrflAaCHO MH@OpMaUMM Ha
oduumanbHOM canTe ynpaBasioWwen KoMMaHuu/B oduunanbHOM
coobleHnn ana BragenbueB WMHBECTULMOHHbLIX MaeB O BbinjaTte
noxoaa (aAna KBannduuUMpoBaHHbIX NHBECTOPOB);

e [lo poxogaM OT AONIEBOr0 y4yacTusi B YCTaBHOM KanuTane - garta
NPUHATUSA peLlleHns obero cobpaHna NN MHOro YNOJIHOMOYEHHOIO
opraHa o BbinJjiaTe Takoro AOXoA4Aa;

e [Ipu OTCYTCTBUM MHGPOPMALMN U3 Bbille yKa3aHHbIX UMCTOYHUKOB (B
TOM 4uce pasMepa NpPUUUTAOLWMXCA BbINMAT) - AaTa 3a4YMCNeHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cYeT ynpaBasiolen KOMMaHuu
A.Y. MNO / Ha cueT 6pokepa, oTKpbIThin ans YK .Y. MNO.

e [JlaTa  WMCNOSHEHWUS obs3aTensCcTB MO BbIMJIATE  40X0A4Q,
NOATBEPXAEHHON 6GAHKOBCKOW BbLIMMCKOM C PpacyeTHOro cuyeTta
ynpasnsitowen komnavum .Y. MNO® /otuetom 6pokepa NMUD;

e [lata nmkBMAauumm namua o06a3aHHOroO no  UeHHbIM  bHymaram
MHOCTPAHHOr0 MHBECTMUMOHHOIo ¢oHAa, AoxodaMm OT A0NeBOro
y4yacTtus;

e [aTa NCKTIOUEeHNS n3 peecTpa POCCUMNCKOro rnaesoro
MHBECTUUMOHHOro hoHaa.

B oTcyTcTBME NpU3HAKOB o6ecLeHeHns:

e B TeyeHune 25 paboumx p[gHen C paTtbl NpusHaHWA AebuTopcKomn
3a40/DKEHHOCTM MO LUEHHbIM 6yMaraMm pOCCUACKUX U WHOCTPaHHbIX
SMUTEHTOB;
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" Kak
onepaynoHHOMH

eB OTHOLLUEHUM AeBUTOPCKOM 3aA0/DKEHHOCTU MO BbiNaaTe Aoxona Mo
WHBECTULMOHHbLIM NasiM POCCUMACKUX MaeBbIX MHBECTULNOHHbIX OHAOB
- B TedyeHue 25 paboumx AHen C paTbl NpuU3HaHUA AebUTOPCKOM
3aJ0/KEHHOCTM, ecnM Oo6LWMA  CPOoK MoraweHns 3aA0/KEeHHOCTH,
onpedeneHHbIn B COOTBETCTBMWM C MpaBuiamMm [LOBEPUTENBHOMO
ynpaBneHns  naeBblM  WMHBECTUUMOHHBbIM  (OHAOM,  pPaCKPbITON
nHdopMaunen wunnm npenocTaB/eHHOW MHQOpMauunen BnajenbLam
WHBECTULMOHHbIX NaeB, He npesblwaeTr 25 pabounx AHen c AaTthbl
NPpU3HAHUS TakKoW 3a[40/HKEHHOCTH;

e B TeyeHWe BCero Cpoka, YCTaAHOBMEHHOrO pelleHWeM O BbinjaTe
Aoxona OT AONIeBOro y4yacTuss B YCTaBHOM Kanutane WM WHbIM
aHaNorMYyHbIM AOKYMEHTOM, ANA BbiNNaTbl AOX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn ycTaHOBMEHHbIA CPOK BbINAaTbl AOXO4a OT AOSEBOr0 y4dacTus
npesbiwaer 25 paboumx AHen, To AebuTopckas 3a40/DKEHHOCTb MO
BbINnsate AoxXo4a He MOXeT 6biTb KBannduumpoBaHa onepaunoHHOMN’.

CnpasepgsinBas
CTOMMOCTb

OueHkKa cnpaBeniMBo CTOMMOCTMN AeOUTOPCKO 3a40/HKEHHOCTHM MO
AoxonaM naes poccnnckmnx MN® n nasm (akumam) MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, Nan KOTOPbIX BXOAST B COCTaB MMYLLECTBA
MN® B TeueHne Bcero cpoka kBanmdnkaumm 3ag0/mHKEHHOCTN, KakK
onepauuoHHON onpeaensieTca ncxoas n3:

e KONMYECTBA WHBECTUUMOHHLIX naes [MAN® win naes (akuun)
MHOCTPaHHbIX WHBECTULMOHHbLIX (POHAOB, Mauv KOTOPbIX BXOAAT B
coctae mmywecrtsa lNMN®, yuyTeHHbIX Ha cyeTe pgeno MNMNO® Ha paty
onpegeneHns CHYA C y4yeTOM 3aK/OYEHHbIX, HO HEeWCNOSIHEHHbIX
cAenok;

e 00bABNEHHOr0 pasMepa J[Aoxoda MO WHBECTUUMOHHOMY nato,
YKa3aHHOro B coobLieHnn o BbinnaTe A0X0A4a MO MHBECTUUMOHHbLIM
nasMm  poccunckux TMUO® un  nasam  (akumsiM)  MHOCTPaHHbIX
MHBECTUUMOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMyLleCcTBa
MN®, B coortBeTcTBUM C uWHGopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX MHMOPMALMOHHbIX CUCTEM WM OodUUMaNbHBLIM CaNTOM
(opnumanbHbIM NMMCbMOM) YNpPaBASAOLWEN KOMMAHUN.

OueHka crnpaBeannMBON CTOMMOCTM AeOUTOPCKOM 3aA0NIKEHHOCTU MO

Aoxo4aM OT A0JSIEBOr0 yyacTUs B YCTaBHOM KanuTasne B TeyeHue BCero

cpoka KBanudukaymm 3a40/KEHHOCTH KakK onepaumoHHON

onpegenseTcsa B cyMmMme 06bSBAEHHOro AOX04a Ha A0/ BNadeHus.

B paTy npu3sHaHusa Heob6xoaMMo onpeaennTb KONM4ecTBo LeHHbIX 6ymar

Ha gaty dukcauum peectpa akUMOHEpOB/BlagenbUEB LEeHHbIX 6ymar

ANs BbiNJaTbl AVMBMAEHAOB/AOXOA0B MAM Ha  AaTy, Ha KOTOpYlo

onpeaensoTcs nmua, nmMetrowme npaso Ha nonyyeHume

AVBUAEHA0B/A0X040B C y4YeTOM 3aK/H4YeHHbIX, HO HEWCMNOSIHEHHbIX

CAEeNnoK.

Mo ncreyeHmmn cpoka kBanmdukaumm 4edbUTOPCKON 3a40/HKEHHOCTM KaK

OMNEepaUMOHHON, a TaKXe B C/lyyae BbISIBIEHUS WHbIX CO6bITUNA,

npueBoaawmx K obecueHeHuto, cnpaseanmBas CTOMMOCTb onpeaensercs

B COOTBETCTBUM C [MpusioxeHviem 6.

CnpasegnmBas CTOMMOCTb AeBUTOPCKOM 3a[0/HKEHHOCTU, KOTopas He

COOTBETCTBYET KpUTEPMAM KBanmdunkaunmm B KayecTBe onepaunoHHOMn,

onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok o06wmx cobblTuin, NpuBOASAWMX K obecueHeHu, yKasaH B
MpunoxeHuu 6.
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NMPUITOXEHWNE 17. AEBUTOPCKASA 3AAO0JIDXEHHOCTDb MO
AEHEXHbIM CPEACTBAM, HAXOAALLMNMCA V¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

[Jebuntopckas 3a40/PKEHHOCTb NO AEHEXHbIM CpPeACTBaM,
HaxoasWwmMcs y npodeccnoHasbHbIX YYaCTHUKOB pbIHKA LIEHHbIX
6ymar (panee - 6pokep)

[JaTta 3auncnieHnMss [OeHeXHbIX CpPeACTB  Ha  creuunanbHbIn
6poKepcKkui cHeT Ha OCHOBaHUM oT4veTa 6pokepa.

[daTta wucnonHeHuss 6pokepoM 0653aTenbCTB MO MEPEYUCIEHUIO
OEHEeXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyeta;

Jata peweHus baHka Poccum 06 oT3biBE nuueH3nn y OGpokepa
(BeHeXxHble cpeacTBa NepexoasT B CTaTyCc npoyen aebutopckon
3a40/DKEHHOCTH);

JaTta nukBumaaumm 6pokepa COrflacHo MHGOpMaLuMW, pPackpbiTONn B
oduumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM uncrie 3anncmn B EMPHON
0 nukBMaaunm pokepa).

B oTcyTcTBME NpM3HaKoB obecLeHeHns:

e B TeueHue BCero nepuoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax bpokepa;

e B TeueHne 3 paboumx pHen C paTbl, KOrga ynpasnswoLwas
KOMMNaHusa Bblpa3snjla HaMepeHe O BbIBOAE AEHEXHbIX CpeacTB
co cuyeta 6pokepa B YCTaHOBJ/IEHHOMW ¢doOpMe CoOrfacHo
3aKJ/IlDYEHHbIM A0roBopaM (cornaweHusM), B Cnyyae, ecnu B
TeyeHne yKa3aHHOro Cpoka AeHeXHble CpeacTBa He MoJslyYeHbl
Ha cyeT NMNO

MHpopMaumio o HencnosHeHun 6pokepom TpeboBaHUS YNpaBasitoLlein
KOMMaHMM O BbIBOAE [AEHEXHbIX CPeAcTB MpenocTaBfsieTcs B
CneumannsmMpoBaHHbIA Aeno3nMTapuil He No3AHee AHS, Creaylowero 3a
OKOHYaHMEM YCTaHOBJIEHHOIO CpoKa.

Cnpaseanveas CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOAsWMXCA Ha cyeTe
6p0|<epa onpeanendeTcda B CyMMe OCTaTka Ha YKa3aHHbIX cHeTax.

Mo ncrteyeHnn cpoka kBanndbukaumm 4edbUTopcKoit 3a40/HKEHHOCTU KakK
OMEepaLMoOHHON, a TakKXe B CJlydyae BbISIBJIEHUS WHbIX COBbITUN,
NpUBOASALWMX K 06ecLeHeHnto, cnpaBeasinBasi CTOMMOCTb OnpeaensieTcs
B COOTBETCTBUM C [1PUNOKEHMEM 6.

Cnucok obwnx cobbiTnii, NpuMBOAAWNX K oObecueHeHu, yKasaH B
MpunoxerHun 6.
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NMPUJTOXEHWNE 18. SBAROJIXXEHHOCTb NOo CAE/IKAM C LEHHbBIMUA
BYMATAMU, SAKJTIOMEHHbBIM HA YC/1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MNOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHOW YC/IOBUSIMU JOTOBOPA C AATOW 3AKJ/IIOYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a/0/MKEHHOCTb NO CAeNKaM C LeHHbIMU 6ymMaraMu, 3ak/l4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus pgorosBopa no npuobpeteHuo (peanusauum)
LEeHHbIX bymar;

- JaTta HanpaBneHuns NOATBEPXAEHMS Ha ydacTue B KOPMNOpaTUBHOM
pencteun (akuent odepTbl) B Cry4dae, €CnM YCNoOBUS UCMOJIHEHUS
odepTbl onpeseneHbl U HEM3MEHHbI A0 AaTbl UCMONHEHUS 0depThl.
YcnoBus onpeaeneHHoOCTU U HEM3MEHHOCTU ONpPeaensatTCs CeayowmnM

ob6pasom:

1. OdepTa He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. MNO;

2. KonnuyectBo BbiKynaeMbIX LEeHHbIX 6yMar M3BeCTHO U HE MOXET
ObITb U3MEHEHO;

3. LeHa Bblkyna onpegeneHa u He MOXKeT 6bITb U3SMEHEHA.

[aTa nepexoaa npas cobCcTBEHHOCTH Ha LEHHbIE 6YMaFM
noATBEPXAEHHAA BbINMMCKOM NO cyeTy aeno.

CnpaBeanvBasi CTOMMOCTb 3aZ40/HDKEHHOCTU NO cAenKaM C LEeHHbIMU
6yMaramu, 3ak/oueHHbIM Ha ycnoBusiX T+, onpepensercs B pa3sMmepe
pa3HUUbl  MeXAy BblIpaXXeHHOW B BanwTe onpeaeneHns CYA
CnpaBeA/IMBO CTOMMOCTBbIO LEeHHbIX 6yMar, aBnSWMXCA NpegMeToM
cOenku, U1 CyMMOM cAenku, NpMBeaeHHON K BantoTe onpeaenenns CHA
Nno TeKyLleMy KypCy BastoThl.

Mpwn onpepeneHnn crnpasensiMBON CTOMMOCTU 3a40/HDKEHHOCTU MO
coenkam Cc  obnuMraumsiMM,  3ak/lOYeHHbIMM  Ha  ycnoBusx T+,
cnpaBeanunBas CTOMMOCTb 061Mraunii, SBASIOWMXCS NPeaAMETOM CAENKM,
C [aTbl 3aKJIIOYEHUS CAENKM A0 AaTbl nepexoa npaB cO6CTBEHHOCTU Ha
LEeHHble ByMaru, exegHeBHO OMpeaensieTcss C y4yeTOM HaKOMJEeHHOro
KYMOHHOro [oxoAa, ornpefesieHHOro Ha AaTy pacdeTa MNo caefnke B
COOTBETCTBMM C YCMOBUSIMU CAENKU WAW MpaBuiamm opraHusartopa
TOPros..

B cny4dae nonoXxutenbHON pasHuubl, cAesika NpuM3HaeTcs B COCTaBe
aKTMBOB (AebuTopckas 3a40/DKEHHOCTb) Y MoOKynaTens/ B cCocCTaBe
obazatenbctB  (Kpeamtopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHoOm pasHuUbI - B abconoTHOM 3Ha4YeHun B
cocTaBe ob6a3aTenbCcTB (kpeauTopckas 3a40J/KEHHOCTD) y
nokynartens/B cocrtaBe akTueBoB (AebuTopckass 3a[0/DKEHHOCTb) Y
npogasua.

CnpaBeanivBasi CTOMMOCTb (33 MCK/IOYEHMEM aKTUBOB, BO3HUKLLMX

NpW 3aK/JYEHUN CAENOK Ha bupKe B pexxume besaapecHbiX TOPros)
KOpPPEKTUPYETCA B C/lly4yae BO3HUKHOBEHUS COObITUI, NMpUBOASALNX K
obecueHeHnto, B COOTBETCTBUN C [MpunoxeHmnem 6.
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Cnncok o06wmx cobblTuin, NpuBOASAWMX K obecueHeHu, yKasaH B
MpunoxeHuu 6.
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MPUNOXEHME 19. 3BA0OJIXKEHHOCTb MO CAEJ/IKAM C BAJIIOTOM,
APATOUEHHbIMU METANJIAMWU, SAKJTIOYEHHBIM HA YCNTIOBUAX
T+ (MPU HECOBNAAEHWUN OATbl NOCTABKWU, ONPEQENIEHHOM
YC/ZIOBUSIMU AOFTOBOPA C JATOMN 3AKJIIOMEHUA AONrOBOPA MO
NMOKYNKE/MNPOAAXE)

3a40/HKEHHOCTb MO cAefnikam ¢ Baﬂl-OTOVI, 3aK/1Il04YEHHbIM Ha yCnoBunAax T+
3a[0/KEHHOCTb no caenkam C AparoueHHbIMU MeTanniamu,
3aKJ/TOYEHHbLIM Ha YCNOoBUAX T+

[ata 3ak/ioyeHnss JoroBopa Mo MOKYMKe/Mpojaxke  BanioThl,
[ParoueHHbIX METANOB.

[aTta nepexona npaB cO6CTBEHHOCTU Ha BantoTy Ha OCHOBAHWUM BbIMUCKNU
co cyeTa OTKPbITOrO Ha ynpasndoLLyto KoMnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

JaTta nepexopa npaB COHBCTBEHHOCTM Ha AparoueHHble MeTaanbl B
COOTBETCTBUU C KPUTEPUSAMU NPU3HAHUA AparoLeHHbIX MeTasN0B.

CnpaBegnvBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaM C BajloToM,
AparoueHHbIMM  MeTasnsamu, 3aK/IlOYEHHbIM  Ha ycnoBusix T+
onpefensieTcs B pa3Mepe pasHuubl Mexay TeKyllel crnpaBeanvBomn
CTOMMOCTbHIO BantoThbl, AparoueHHbIX METANI0B, pacCYMTaHHOM B BantoTe
onpeaneneHnss CYA, B COOTBETCTBMM C HacToswmmmn [paBunamm
onpeaenerHnss CHA, 1 CTOMMOCTbIO BantoThl, AParOLEeHHbIX MeTasnloB B
BantoTe onpegeneHns CYA, 3aduKCUMpoBaHHOMW B [OroBOpe Ha
AATYy WCMOSHEHUS CAENKW.

B cnyyae nonoXuTenbHON pa3Huubl, caenka npu3HaeTcs B cocTaBe
akTueoB (AebuTopckas 3aA0/MKEHHOCTb) Yy MoKynaTens/ B cocTaBe
obsizatenbctB  (KpeauMTopckass  3af40/DKEHHOCTb) Yy npoaasua,

oTpuuaTesibHomn pasHu1Lbl - B
coctaBe  06s3aTenbCTB (kpeauTopckas 3a[0/1KEHHOCTb) y
nokynartensi/B coctaBe aKTMBOB (Aebutopckas 3aA0NIKEHHOCTb) Y
npoaasLa.

CnpaBeanmBasi CTOMMOCTb KOPpPEKTUPYeTCs B C/lydae BO3HWKHOBEHMUS
cobbITUIA, npuBOAAWMX K obecueHeHWto, B COOTBETCTBUW C
MNpunoxeHnem 6.

Cnucok obwmnx cobbiTnii, NpuMBOAAWNX K ObecueHeHU, yKas3aH B
MpunoxerHun 6.
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NMPUJTOXEHWNE 20. NPOYAA AEBUTOPCKAA SAA0JDKEHHOCTD

B pamkax HacToawwmx Mpasun onpegeneHna CHA k npodein nebUTopckoi
3a40/KEHHOCTM OTHECEHbI B TOM UKCne cneayrowme Buabl:

o [lebuTopckaa 3af40/MDKEHHOCTb, BO3HUKLIAA B pe3ynbTate
coBeplleHna caenok ¢ umywectsoMm [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTa PacyeTos;

ABaHChbI, BblgaHHble MO cAesikaM 3a cyeT umyuwecrtea NMNo;
JebuTtopckas 3a40/KEHHOCTb YNpaBnsoLlen KoMNaHun nepes
MN®, Bo3HMKLWAasA B pe3ynbTaTe HapylleHUsa npas BrajesbLeB
WHBECTULIMOHHbIX NaeB;

o [lebutopckasa 3a[0/KEHHOCTb, BO3HWUKLLIAA MO AOrosopam C
OLEHLLMKOM, crneymann3mpoBaHHbIM AernosunTtapuem,
perncTtpaTopoMm, ykasaHHbiMu B Npasunax Y MNO;

o [lebuTopckas  3a40/DKEHHOCTb, BO3HMKLWAA Mpu  onnaTte
pacxoAoB, CBA3a@HHbIX C AOBEPUTESbHbBIM YNpaB/iEHUEM;

o [lebuTopckas 3a40/HKEHHOCTb Mo Hanoram, cbopam, NoLwIMHaM B
6l04)KeTbl BCEX YPOBHEMN;

o [lebutopckasa 3af0/KEHHOCTb MO BO3MELLEHWUIO CYMMbl HasloroB
13 6romkeTta PO;

o [lebuTopcKkasn 3af0/KEHHOCTb MO apeHae;

JebuTtopckas 3a40/KEHHOCTb, BO3HMKLIAsA B pesysjbrarte
nepeBoja AEHEXHbIX CPeacTB («AeHbru B NyTn»);

o [lebuTopcKas 3a40/HKEHHOCTb, BO3HMKLUAA B pe3ysbTaTe OT3blBa
nvueH3sun y baHka unum 6pokepa;

o [lebutopckaa 3a40/DKEHHOCTb, BO3HMUKLWIASA B pe3ynbTaTte
nepegadn eppoobnuraumii B onnaTty 3amewarowmnx obnurayum
npu nx pasMeLLeHnm (B TOM Yncse B cydae nepepaym (yCTynku)
BCEX MMYLLECTBEHHbLIX W WHbIX MpaB nNo eBpoobavraumsam
POCCUACKMM KOPUANYECKUM NnLaMm);

o [lebutopckasa 3a40/MKEHHOCTb MO MPUYMTAIOLENCS NpeEMUM MO
BHEOMPXKEBbLIM  MPOU3BOAHLIM  (DMHAHCOBBLIM  WMHCTPYMEHTaM
(BMNoW);

e lHasg aebutopckasn 3a40/KEHHOCTb.

e OnAa pe6buTopcKkoi 3a[0/HKEHHOCTUM MO BO3MELeHUIo
CYMMbl HasnoroB u3 6ropxera P® - gata npuHsatus HAC no
paboTaM M ycnyraMm K BblYeTy, a TakKXe gaTta BO3HWUKHOBEHUS
OCHOBaHusA A/ BO3MELLEeHNs Hanora mn3 broaxera.

e [ebutopckana 3afo0/HKEHHOCTb MO HanoraMm, c6opam,
nownvHaMm B 6GropkeTbl BcexXx YpoBHeW - faTa
BO3HWUKHOBEHMNS OCHOBaHWA ANS BO3MELLEHUS Hanoros, cb6opos,
nowiMH 13 6roaxerTa.

e OnAa pebutopckoW  3a/0JHDKEHHOCTM  ynpasnsouen
koMnaHum nepen NMU® — ycTaHOBEHHbIN (aKT NMpeBbiLeHNS
AOMNYCTUMOM  BESIMUMHBLI  BO3HArpaxaeHum wu/mnm pacxonos,
cymma npesbiWeHns KOTOPbIX noanexuT BO3BpaTy
ynpasnstowen KoMnaHuen, nan yCTaHOBMEHHbIM dhaKT U3nLWHE
BbINJI@YEHHOr0 BO3Harpa)xaeHus yrnpasnsowen KoMnaHum,
CyMMa KOTOpPOro noAanexuT so3spaty B NMN®, nnm cymma ybuITka,
KOTOopas yrnpasngowas KoMnaHusa Ao/kKHa Bo3MecTuTb B NMNO B
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pesynbTare AONYLWEHHOro HapyLeHus TpeboBaHuit
3aKoHOAATENbCTBA.

Ona [ebuTopcKkoi 3afA0/IXKEHHOCTWU, BO3HMUKIUEA B
pesyJsibTaTte nepeBoAa AEHEXHbIX CPeAcTB — dakTnyeckoe
cnMcaHne AeHeXHbIX CpeacTB € ogHoro cyeta NMU® n otcyTcTBue
dakTa 3aumcneHus Ha pgpyron cdetr [U®, Ha KOTOpbIN
OCYLEeCTBNANCS NepeBoa.

Ona pebutopckon 3aQ0/IHKEHHOCTM Mo apeHpae -  ¢akT
nepefadn akTMBa B apeHAy W BO3MOXHOCTb oOnpeaeneHus
BeNMYnHbl 0653aTeNbLCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
[aTy onpeaeneHns cnpaBeanMBoi CTOMMOCTHU

Ona [e6buTopcKkoM 3aA0/IKEHHOCTWU, BO3HMUKIUEA B
pesynbTraTte OoT3biBa IMLIEH3UMN Y 6aHKa uan 6pokepa - AaTa
0T3bIBa NmueH3nn 6aHka, 6pokepa.

Oe6butopckasa 3a40/HDKEHHOCTb, BO3HUKILAA B pe3yJsibTarTe
nepepaaun (ycTrynkum) BCceX MMyLECTBEHHbIX U UHbIX NpaB
no eBpoo6sMraymMaM pocCMMCKUM IOPUANYECKMM NULaM B
onnarty 3aMewarwmx obauraumm npm mx pasMeLweHun -
AaTa  YCTYNKM BCEX WMYLIECTBEHHbIX M WHbIX MpaB Mo
eBpoobnuraumsaM B COOTBETCTBMM C [AOFOBOPOM  YCTYMKM
TpeboBaHus (MK B TOM Cliyyae, eciim AOKYMEHTOM, coAep KalumMm
yCnoBus  pasMelleHmss  ueHHbix  6ymar, npeaycMOTpeH
OAHOCTOPOHHMM aKT ycTynku npas (Deed Poll of Assignment) — nata
NPUHATKS YCTYNKM B COOTBETCTBUM C  ycnoBuaMM
OAHOCTOPOHHEro akTa ycTtynku npas (Deed Poll of Assignment)).

Ons pebutopcKoi 3aA0/IHKEHHOCTU MO NpuyUTalroLlencsa
npeMmn nNo BHebup)keBbiIM NMPOU3BOAHbBIM (PUHAHCOBBLIM
MHcTpyMeHTaMm (BNMOU):

— Ansa  cnydaeB 3aknodeHusa  BIOU npuumTarowascs
npemMmsi nNpu3HaeTca B paaty npusHaHuma Bl1ON B
COOTBETCTBMU C [MpuaoxeHuem 33, ecnn Nnpuyntaroasics
npemMmns He nocrtynuna (He 6biia 3aumcieHa) 00 AaThl
npm3HaHusa BMOU (B ToMm cny4yae ecnm npeMus noctynuia
(bbina 3audncneHa) 40 AaTtbl  npu3HaHusa  BIOWU,
noctynuewas (3aymcneHHasl) npeMuss OTHOCUTCS Ha
A0XoA4bl B AaTy NoCTynaeHus (3aumcneHuns));

— B CNy4yae ycTynku npas u obsizatenbcts no BMNOU unum
npogaxwu BMOUN - B gaTy 3ak04eHMs COOTBETCTBYOLLEN
COENKN.

Ons ocTrasbHbIX BUAOB AEe6UTOPCKOM 3aA0J1XXKEHHOCTU -
AaTa nepefayn aKTMBOB (AEHeXHbIX Cpeacrs) auidy, B
OTHOLUEHNM KOTOPOIro BO3HMKaeT Aebutopckas 3a40/HKEHHOCTD,
AaTa BO3HUMKHOBEHUSA rnpaBa TpeboBaHus MUO B pesynbraTe
AOrOBOPHbIX M MHbIX MPaKAaHCKO-NPaBOBbIX OTHOLIEHMWN.

Kpntepun
rpekpailjeHns
fMpU3HaHNs

Ana pebutopcKkon 3aA0J/HKEHHOCTU MO BO3MELeHUK CYMMbI
HanoroB u3 6roaxxerta PO:

Aata wucnonHeHus obsasatenbctBa nepes MA@ cornacHo

Hanorosomy kogekcy P®, a Tak Xe gata peweHuns o6 oTkase B
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oCyllecTBfieHMM 3adeTa (BO3BpaTa) CYMM W3MULIHE YMIQYeHHOro
Hasnora;

- [JaTa 3a4yeTa W3NULWIHE YMAUYeHHOro Hanora HayducieHUeM
COOTBETCTBYHOLLEr0 Hanora.

Ae6butopckas 3afo0/HKEHHOCTb NO  HasnoraMm, cb6opam,
nowsimnHam B 6rog>keTbl BCeX YPOBHEM:

- paTa nosyvyeHuss BO3MELWEHMs U3 6loakeTa MNOMHOW CyMMbI
3a40/HKEHHOCTM COOTBETCTBYIOLWErO Hanora, cbopa, NOLWANHbI;

- jaTta peweHunss 06 OTKka3e B OCYLLEeCTBNEHMM 3adeTa (BO3BpaTa)
CYMM U3J/IMLIHE YMNNaYeHHOro Hanora, cbopa, NOLWAUHbI;

- [AaTa 3ayeTa MW3MWHE YMNMIAYeHHOro Hasora HauucieHMeM
COOTBETCTBYIOLLEro Hanora.

Ae6butopckana 3af0J/IXKEHHOCTb, BO3HMKLUAA B pe3ynbTarte
nepenaum (YCTynkKm) BCe€X MMYLUECTBEHHbIX U UHbIX NMpaB no
eBpoo6siMraumam pocCMMCKUM IOPpUANYECKMM 1ML aM B onnarty
3aMellarwmx oé6nmraumin Nnpm nx pasMeLleHun:

- AaTa 3a4vuciieHms 3aMellarowmx obnuraymii Ha cdet geno YK A.Y.
nMmo,

- AaTa NoJlyYeHUs AOKYMEHTOB U yBeOOMJIEHUIN, NMpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXallMM YC/IOBUS pa3MeLleHns LeHHbIX bymar, B
c/lyyae OTKNoHeHus odepTbl (YCTynka npaB no espoobnnraumsam)
3MUTEHTOM 3aMelaoWwmnx obnuraumnn;

- paTa npekpalleHuMs aorosopa Ha npuobpeTeHne 3amellarowmx
obnunraumn (B TOM 4ncsie No MHbIM OCHOBAHUSAM, NMPeayCMOTPEHHbIM
3aKOHOpaTenbCTBOM Poccuinckon degepaunm).

Aebutopckana 3aA0/1KEHHOCTb MO NpuuYUTaroLWeincs npemMumn
no BHe6MprkeBbIM npousBOAHbIM cbvHaHCOBbIM
umHcTtpymentam (BIMP®U) npekpawaer npusHaBaTbCA B
Hanbonee paHHIOO U3 Aar:

— B AaTy uUcnosiHeHus obsA3aTenbCTB NO onjaTe NpeMun;

— B [4aTy /MKBMAAUMW KOHTpareHTa CcorjlacHO BbINUCKE U3
ErPION;

- B jaTty JuKeBMaauuu (MCKNIOYEHUS)  MHOCTpPaHHOro
KOHTpareHTa M3 peecTpa KOMMepYeCKUxX opraHumsauun mnm
MHOMO CXOXero Mo CMbICly peecTtpa, npenycMOTPEHHOro
3aKOHO4aTeNbCTBOM CTpaHbl, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPAHHbIA KOHTpareHT;

— B AaTy YcCTynkum npaB u obasatenbcts no BMOU (ecnum
nepegava rpas no MNosiydeHuIo NpeMnn cnenyeTt u3s ycrioBumn
COOTBETCTBYIOLLEN CAENKN);

— B AaTy npo4ero npekpaweHus npasa TpebosBaHua no onnaTe
npemMmn B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATENbCTBOM
WAN AOrOBOPOM.

Ans ocTanbHbIX BUAOB Ae6UTOPCKON 3a40/1)KEHHOCTMU:

- [aTta wucnonHeHus obssatenbctB nepeg MN® B TOM 4uncie no
aorosopy, NMAY (B cinyyae 3a40/MKEHHOCTU YNpPaBAsoWeEN KOMMaHNM)
WAN MHBIM OCHOBaHUAM;

- [aTa nukBuAauum KOHTpareHTa - HPUANYECKOro snua CornacHo
Bbinucke m3 EMPKOJT nnn pata nonyyeHus unHdopmauum 0 CMepTu
dU3nYecKoro nmua - A0HKHUKA;
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- [laTa npo4ero npekpallieHus npaBa TpeboBaHMS B COOTBETCTBUMN C
NENCTBYIOLMM 3aKOHOAATENbCTBOM UK OFOBOPOM.

Kpurepnn 7]
CPOKH
KBanngumnkaumn
Aeburopckon
3a40/DKEeHHOCT
7] Kak
ornepaynoHHOMH

B oTcyTCcTBME NMpU3HaKOB obecueHeHUs:

Oe6butopckasa 3af0/1KEHHOCTb, BOSHMKLUAA B pe3ysibTaTte
coBeplwieHna caenok ¢ umyuwecrsoMm MU®, no KoTopbiM
HacTynuna Hambonee paHHAA fAaTta pacyeToB, B TOM u4ucre
Oe6butopckasa 3af0/1KXEHHOCTb, BO3SHMKLUAA B pe3ysbTaTte
nepepaum eBpoobnuvrauuii B orsiaty obnurauuii npm mx
pa3sMeweHun (B TOM umncsne B cny4yae nepeaaum (ycrynkm)
BCEX MMYLLECTBEHHbIX U UHbIX NpaB No eBpoo6anraumam
POCCMACKMM HOPUAUYMECKMM nuuaM), ecinm obwmin cpok
noraweHns TakoM 3a[0/HKEHHOCTU COrflaCcHO YCNOBUSAM CAENKU
He npeBbiwaeT 15 pabounx aHen (C y4eToM cpoka NposoHraunm
W nepesak/iloueHuli 40roBopoB), - C AaTbl NPU3HAHWUA A0 AaTbl
noraweHms CoraacHo ycnoBusM caenku. MNpu 3ToM aonycTUMbIi
CpOK HapyweHunsa o6s3aTtenbCTB KOHTpareHTOM cocTasfser 3
pabounmx paHSA, B TedeHMe KOTOPbIX 33a[40/HDKEHHOCTb TaKXe
KBanMuumnpyeTcs onepaunoHHOMN.

e ABaHCbI, BbifaHHble MO cAaenkaMm 3a cyetT umyuwecrsa MNMNO
kBanuduunpyetcs onepaumoHHOM aebutopckor
3a40/HKEHHOCTLIO C AaThbl BblAAuM aBaHCa A0 AaTbl MoraweHus
06a3aTenbCTB KOHTPAreHTOM COrflacHO YyC/0BUSAM cAenkn (ecnu
CPpOK noOraweHuMss aBaHca B COOTBETCTBMW C [OrOBOPOM
coctaBnsetr He 6onee 15 paboumx AHEeN C y4yeToM Cpoka
NposioHraunMm wn nepesaknyeHnin porosopos). [lpu 3ToM
AOMNYCTUMbI CPOK HapyweHus o06a3aTenbCcTB KOHTPareHToM
coctasnseT 3 paboumx AHSA, B TeYEHNE KOTOPbIX 3a40/HKEHHOCTb
Takxe kBanuduumpyeTcs onepaummoHHOMN.

e [ebutopckasa 3aA0/IHKEHHOCTb YNpaBAAOLWENA KOMNaHuu
nepea NMNN® - B TeueHnme 25 paboumx JgHen C garbl
BO3HWKHOBEHUNS KBannuUUMpyeTcs B KayecTBe onepaumoHHON.
Mpn HanMumnm o60CHOBAHHOIO 3KCMEepTHOro (MOTUBUPOBAHHOIO)
CYXXAEHUS YNpaBnsiowWen KOMMaHMM O TOM, 4YTO YBESIMYEeHue
CPOKOB MnoraweHuss 4ebnTopCcKon 3a40/HKEHHOCTU He ABJISIETCS
cneacTBmeM HeraTuBHbIX NpoLLEeCcCoB, BO3HMKLUMX B
AesATENbHOCTM  YMNPaBSOWENA KOMMAHMKW, a TaKXe Haauuue
AOKYMEHTANbHOIo NoATBEPXAEHUS OT YNPaBASOLWENA KOMOAHMN
CPOKOB MOraweHmns 3aA0/KEHHOCTM, Takas 3a40/KEHHOCTb
NpoAO/HKAET OTHOCUTBLCS K ONEPaLNOHHOM.

e [Ne6butopckasi 3af0/1DKEHHOCTb, BO3HUKILUASA NO AOroBopam
C OLUEeHWMKOM, cneuyvasim3mMpoBaHHbIM Aerno3uTapuemMm,
perncrpaTtopom, ykasaHHbiMu B lNMpasunax AY MNP, a Tak
e paebutopckas 3aA0J/HKEHHOCTb, BO3HMKLIUAA npu
ornJiate pacxoAoB, CBSi3aHHbIX C [AOBepUTesibHbIM
ynpasnenmeMm NMN® - c gatbl NpuU3HaHUSa OO AaTbl OKOHYaHUS
CpoKa oOKasaHus ycnyr B COOTBETCTBMM C  YC/IOBUSIMU
3aK/IIOYEHHbIX  A0roBopoB. [ONyCTUMbIA  CPOK HapyweHus
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06s13aTenbCTB cocTaBnseT 25 pabounx gHel, B Te4eHME KOTOPbIX
3a40/DKEHHOCTb BCe eule KBaanduUMpyeTcs ornepauuoHHON.
Mpn HannuMnm 060CHOBAHHOIO 3KCMEPTHOrO (MOTUBUMPOBAHHOMO)
CYyXAeHns YnpaBnsiowen KoMnaHum O TOM, YTO YBeSMYEHME
CPOKOB OKasaHuWsi YyCnyr WAM noraweHus aebutopckoi
3a40/DKEHHOCTM  He  SBASIeTCA  CNeaCTBMEM  HeraTMBHbIX
NPOLECcCoB, BO3HMKLINX B AEATE/IbHOCTU AO/DKHUKA WAM MNpu
HaSMYMN AOKYMEHTANIbHOIO MOATBEPXAEHMS OT KOHTpareHTa
MHbIX CPOKOB MOralleHus 3aA0/HKEHHOCTH / oka3aHus ycnyr MN®
ABNSIETCA OCHOBAHWEM ANS yBENWYEHUS CpoKa KBanudbukaumm
TakoW 3aA0/HKEHHOCTM B KayecTBe OMepauMoHHONM [0 AaThl,
yKasaHHOW B NpeACTaB/IeHHbIX AOKYMEHTax.

e [eb6butopckasa 3aA0/HDKEHHOCTb NO AOorosopaM apeHabl (B
T.4. KOMMYHaJ/ibHble MJaTeXu, noasexaiwme onjaare
apeHA[aTopoM) CpPoK MoralleHns KOTopoir He npeBbiwaer 10
pabounmx JHer C paTbl OKOHYaHWUS apeHAHOoro nepuoja
KnaccnduumpyeTcs onepaumoHHON C AaTbl NPU3HAHUSA A0 AaTbl
noraweHns B COOTBETCTBUUN C YCTOBUAMM A0roBOpa apeHabl. MNpu
3TOM AOMYCTUMbIA CPOK HapyLleHUS apeHAaTOpPOM WMCMOSIHEHUS
obs3atenbcts coctaBnser He 6onee 10 pabouux pHen, B
TeueHne KOTOpbIX 33aJ0/DKEHHOCTb MO apeHAe npojosikaeT
KnaccnduumMpoBaTbCa Kak onepaunoHHas.

e [ebutopckan 3af0/IHKEHHOCTb, BO3HUKILAA B pe3ysbrarte
nepesBofa AEHEeXHbIX cpeAcTB («AeHbrM B NyTn») — B
TeyeHne 3 pabounmx [AHEW C AaTbl MPU3HAHUSA  Takok
3a40/KEHHOCTU.

e [le6butOopCcKas 3af0/DKEHHOCTb MO NpuyMTaloLlencsa
npeMmn nNo BHe6Mpr>keBbIM NMPOU3BOAHbBIM (PUHAHCOBbLIM
uMHcTpymeHntam (BM®U) - B Teyenme 10 (pecatn)
KaneHAapHbIX AHeW C AaTbl MPU3HaAHUMS COOTBETCTBYHOLLEN
nebutopckon  3a40/MKEHHOCTM MpU YCNOBUM  OTCYTCTBUSA
npu3HakoB obecueHeHuns.

CnpaBepg/sinBas
CTOMMOCTb

B obwem cnyyae ansa uenen onpeneneHuss cnpasensiMBo CTOMMOCTHU
[ebnUTOpCKOM 3a40/KEHHOCTM €C/M He onpeaeneHa KOHKpeTHas AaTta ee
noraweHunsl, HO yKasaH npeaesbHbIi CPOK, B TeYEHME KOTOPOro Takas
3a40/DKEHHOCTb  AO/HKHA ObiTb MNoraweHa, TO CpOK noraweHus
npuHMMaeTcs MaKCUMasibHbIM B  OTCyTCcTBME  0OBOCHOBAHHOIO
3KCnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS yrpaBastowen KonaHmm ob
MHbIX CpOKax noraweHus Takon 4ebutopckon 3ag40/HKEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHass AaTtbl noraweHus [ebuTopcKkoi
3a40/HKEHHOCTM N OTCYTCTBYET NMpeaesibHbI CPOK MoraweHuns, To ans
uenen onpeneneHns cnpaBeasiMmBon CTOMMOCTU TaKOM CPOK MOXET 6bITb
yCTaHOBEH Ha OCHOBaHUU 060CHOBaHHOTO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNPaBASIOWEN KOMMaHUN.

Jebutopckasa 3a40/KeHHOCTb, noasexallas noraweHuto MMyLecTBOM,
BO3HUKLLAA MO AOroBopaM MeHbl, HOBauuu W APYrMM aHaNlorM4yHbIM
aorosopam (3a WCK/KOYEeHMeM CcfiydaeB, OTAEMbHO YKa3aHHbIX B
HacTosawmx Mpasunax onpegenenns CHA), oueHnBaeTcs N0 CTOMMOCTMU
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MMyLLEeCTBa, Mojjexallero noslyyeHuro, B COOTBETCTBMW C MOPSAKOM
onpeneneHus cnpaBsensinBo CTOMMOCTM  TaKoro UMYyLLECTBa,
YCTaHOBNEHHbIM HacToswmmm MNpasmnamu onpeneneHna CHA ¢ yyetom
METOAMKN OLEHKN KPeAUTHOro pUcKa B COOTBETCTBUU C [puaioxeHuem 6
(ecnu aTO0 NpUMEHNMO).

CnpaseanmBasi CTOMMOCTb Ae6MTOPCKOM 3a40/HKEHHOCTM OnpeaensieTcs:
e B CyMMe (aKTU4YECKOro ocrartka 3afo0JI)KEHHOCTM Ha paarty
onpepesieHUs cripaBep/iuBoiM CToOMMOCTM/aaTty onpeaesieHus

CYA*:

- ONS BCel AebuTopcKoi 3a40/HKEHHOCTM, YKa3aHHOM B HACTOSLWEM
NPUNOXeHnn, B nepmoa KBanndukauum Takoh 3a40/HKEHHOCTU B
KayecTBe onepaunoHHOM;

- AN nebnTopcKom 3aA0/HKEHHOCTHM Mo Hasloram, cbopam, NowiMHaM
B 6104KEeThbl BCEX YPOBHEN;

- ANs AebuTopCKOM 3a40/HKEHHOCTU MO BO3MELLEHMNIO CYMMbl HANoroB

n3 6romketa PO.

*[lebuTopckas 3a40/1KEHHOCTb PACCYMTLIBAETCS Ha KaXXAYyo AaTy onpeaeneHuns
cnpaBeanuBon  ctommoctTn. B cnydae, ecnu  pasmep  aebuTopckon
3a[l0/KEHHOCTU He MOXET 6biTb TOYHO onpeaeneH Ha gaty onpeaeneHus CHA,
TO, UCMOJb3YHOTCS METOAbI annpoKcMMaunm BennymH.?8

e B CyMMe, onpeaeNneHHOW C WCMNoJib30BaHMEM MeToAa
npMBeAeHHONW CTOMMOCTM 6yayliMX AeHeXXHbIX MNOTOKOB C
Yy4YeTOM KpeauTHbiX puckoB ([IpunoxeHue 6) BO BCEX WHbIX
cnydasx.

Cnpaseanvsas CTOMMOCTb Aebutopckoi 3a10J1>K€HHOCTH,
BO3HMUKLUEN B pe3ynbTaTe nepepaauum eBpoobnuvrauuvii B onnaarty
3aMewlarwmx obnmraymin npu Mx pasmelleHum (B TOM uucie B
cny4yae nepenaum (yCTyrnku) BCcex MMyLleCTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumMsiM PpPoOCCUMACKMM HPUANYECKUMM JiMuaM),
NMPM3HaeTca paBHOM crnpaBeasiMBOM  CTOMMOCTWM  eBpoobauvraumi,
nepefaHHbiX B Onfaty 3amewawwmx obnuraumMm wam no KOTopbIM
nepegaHbl (YCTyn/jeHbl) BCe MWMYLWECTBEHHble W UWHble MpaBa
poOCCUUCKMM  topuandeckmm  nuuaM. CnpasensineBas  CTOMMOCTb
eBpoobnnraumii, nepegaHHbIX B onsaty 3amewarowmx obnmraumm mnm
Mo KOTOPbIM NepeaaHbl (YCTyMnieHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUICKMM tOpMAMYECKMM nuuam, onpegensetca B obwem nopsake B
cooTtBeTCcTBMM C lMpasunamn CHYA, € y4eTOM HAKOMSIEHHOro KYMOHHOIMo
Aoxoda Ha gaTty onpeaesieHmst cnpaBeasiMBon CTOMMOCTU AebuTopckomn
3a40/DKEHHOCTH.

B cnyyae BO3HWMKHOBEHUS TMpU3HaKoB obecueHeHUs 3SMUTEHTa
3aMelatowmx obnuraumii, cnpaeBeanmeasi CTOMMOCTb  Aebutopckomn

28 MporHosHble 3HaueHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsiowei KOMNaHwei, npefoCTaBAsioTCs B
CneunanuanpoBaHHbIii Aeno3uTapuii Ha Kaxayto AaTy onpeaeneHus CYA c ykasaHWeEM nepuoaa Bbl6OpKU U

06BACHAOWMX NEpeMEHHDbIX.

Ons uenen annpokcMMauuun pasmepa akTuBoB (0653aTeNbCTB) UCMONb3YETCH CTaTUCTMKa 3a nocnegHue 12
(ABeHaauaTb) NOMHbLIX KaneHAapHbIX Mecsues (MepnoaoB OKasaHWs yCiyr no AOroBopy), NpeALecTBYOLWMX
Aate onpeaeneHus CHA MUO. MNpu oTCYyTCTBUKU Takoro obbema CTaTUCTUKM MeToA annpoKcuMaumm npuMeHnM
Npv HaANMYUKM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (4Ba) NOMHbIX KaneHaapHbIX Mecsaua (nepuvoaa okasaHus
yCnyr no A4oroBopy), NpealwecTByowmx gate onpegenedus CHA NMnNo.

B naTy noctynneHus AOKyMeHTa, NOATBEPXKAAILWEro OKa3aHHbIe yCyru, Npou3BOANTCA KOPPEKTUPOBKa
HauunceHHbIX 06593aTeNbCTB A0 UX PeanbHOro 3Ha4YeHus.
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3aJ0/DKEHHOCTM OnpefenseTca nocpeacTBOM MPUMEHEHUS MeToAa
npuBeAeHHOMW  CTOMMOCTM  6yAylwMX  AEHEeXHbIX  MNOTOKOB K
eBpoobnuraumam, nepefaHHbIM B OnfaTy 3amellarowmnx obnuvrauuii (B
TOM 4YuC/e, N0 KOTOPbIM NepeAaHbl (YCTYM/eHbl) BCE UMYLLECTBEHHbIE U
WHble NpaBa POCCUNCKUM HOPUANYECKUM NULaM), C YYETOM KpeaUTHbIX
pPUCKOB a3MUTEHTa 3aMewatowmx obnuraunii (Mpunoxexue 6).

[NebunTtopckas 3a10/KEHHOCTb MO BO3MELLEHUIO HaNoroB M3 60axeTa, a
TakXxe Aebutopckas 3al0/KEHHOCTb MO Hanoram, cbopam, NMoOLWINHaM B
6loa)KeTbl BCEX YPOBHEN He obecLeHMBaeTCs HE3aBMCMMO OT CPOYHOCTMU
ee rnoratlueHus.

Cnncok o06wmx cobblTuin, NpuBOASALWMX K obecCueHeHu, yKasaH B
MNpuaoxeHuu 6.
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NMPUITOXEHWNE 21. HEABMXXUWMOE MUMYLLECTBO

HeaBm>xknMoe UMyLecTBo

[aTa BKIOYEeHNS HeaBUXMMOro umyulecrsa B [NMN® - Hanbonee paHHsS
u3 gaT:

- jpaTta npueMa-nepenayu, MNOATBEPXAEHHas aKTOM npuema
nepepadun (He TnMpPUMEHSETCA, B CNydae, ecnu HeaBMXKMMOe
uMyLecTBo npuobpeteHo y apyron YK A.Y. MUO®, B pesynbtarte
peanusaumu HeABMXXMMOrO MMyLLecTBa npu npekpaweHun NMNO, a
TakXe B CNy4yae nepefadn HeABMXXMMOro MMyLLecTBa No AOroBOpYy
y4yacTtnsa B AOS1EBOM CTPOUTENBbCTBE MW UHBECTULIMOHHOMY AOFOBOPY,
ecnu ceeaeHUs O nepefaBaeMOM HeABMXKMMOM WMYLLECTBE He
BHeceHbl B EIPH);

- pata rocygapCTBEHHOM  perucrtpauuMm  nepexoga npasa
COOGCTBEHHOCTM Ha HeABMXMMOE UMYLEeCTBO K Bnajesnblam
WHBECTULMOHHbIX Naes NMU®, noaTBepxaeHHaa BbiNnMckon u3 EMPH
(B TOM 4ncne BO3HMKHOBEHME npaBa COOGCTBEHHOCTM B pe3yfbTaTe
pasgena/obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASLWMUX B
coctaB nmyuwectea MNN®)

JaTa BbIObITUA HEABMXMMOIro MMyLLeCTBa — Haubonee paHHsAs U3
nat:

- jpaTta npueMa-nepenayu, MNOATBEPXAEHHass aKTOM npuema
nepepayn (He NpMMeEHSETCa Npu BblIObITUN HEABUXMMOIO MMYLLECTBA
npu npexkpawieHmn NNO);

- pata rocygapCTBEHHOM  perucrtpauuMm  nepexoga npasa
Cco6CTBEHHOCTH Ha HeABMXNMOE MMYLLLECTBO HOBOMY
npasoobnagatento (B TOM  4ucne  npekpalieHus  rnpasa
COBCTBEHHOCTM B pe3y/bTaTe pasgena/obbeanHeHns obbekTa(oB)
HEeABMXMMOCTN, BXOASLLEro B cOCTaB MMyLectaa MNMNo);

JaTa npekpaweHuMs npaBa COBCTBEHHOCTM B  CBA3M C
rocygapCTBEHHOM  perncrpauvMen  NMKBUAAUMM  HEeABMXKMMOro
MMYLLECTBa, noaTBepXXAeHHas OOKYMEHTOM, BblAAHHbIM
pPErncTpupyowmm oOpraHoM C OTMETKOM O perucrpaumoHHOM
OEeNCTBUM.

CnpaBeanmBasi CTOMMOCTb 06beKkTa HeaBUXXMMOCTM OnpenensieTcs Ha
OCHOBaHMM oOT4YeTa OUEHLIMKa, COOTBeTCTBylOWeEero TpeboBaHUAM
depepanbHOro 3akoHa "O6 MHBECTMUMOHHLIX doHAaax", MPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB, YKaszaHusa N2 3758-Y u
HacToswmx Mpasun onpegeneHns CHA.

Mpn oueHKe crnpaBea/IMBOA CTOMMOCTM 06bekTa HeABMXUMOCTH,
HaxoAsuwerocs B onepauMoHHOM apeHae, no kotopon MUNO® sasnsetcs
apeHgopaTteneM, ycCnoBMS apeHAHOro A4oroBopa  AO/MKHbl - 6biTb
OTpaXeHbl  OLEHLWWMKOM B  OuUeHKe obbekTa  HeaABMXUMOCTH,
cocTtaBnguwero aktuebl NMNO.

CnpaBeanmBasi CTOMMOCTb 06beKTa HeABMXMMOCTU MPU3HAETCSA pPaBHOM
0 (Honb):

B cny4yae cobbiTvs, npuBOAALEro K MPU3HaHUIO HEeABMXMMOro
MMyLLeCcTBa HenpurogHbiM AN AanbHenWero WCrnonb3oBaHus Mo
LesieBOMy HasHaueHuMIo - C AaTbl MNOay4YeHus oduuManbHOro
OOKYMeHTa 0 TakoM pakTe;
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e B C/y4yae nepegaym Mo akTy npuema-nepesavm HeaBMXXUMOro
MMYyLLEeCTBa Mexay CTOpoHaMu No AOroBOPY M He NpeaoCcTaB/eHUN B
TeyeHne 6 (Lectb) MecaueB C AaTbl NOAMNMCAHUSA TaKOro akTa
npueMa-nepegadm Bbinuckn u3 EMPH, noarteepxpatowern aarty
nepexoda npaBa CcO6CTBEHHOCTM Ha HeaoBMXMMOE WMYLLECTBO
BNaaenbLaM MHBECTULIMOHHBLIX naes MNO,

135



NMPUITOXEHWME 22. NPABA APEHAbI HA HEABMYXUMOE MUMYLLECTBO

(MONTYYEHHBIE)
Bupabi [oroBopbl apeHAbl, MO KOTOPbIM apeHAaTOPOM siBnseTrca YK A.Y. MNo®.
7”"303"("”" 1.1. Knaccudukauusi OrosBopoB apeHAbl.
obsizaresibCcTB B uensx npMMeHeHUs KputepueB NPU3HaHMSA U BbIbOpa METOAOB OLEHKMU

[OroBOpPbl apeHabl KNaccuduLMpyoTcsa B KayecTBe:
— KpaTKOCPOYHOW apeHabl;
— apeHAbl, B KOTOPOW 06BbEKT apeH/ibl UMEET HU3KYHO CTOUMOCTb;
— MPpOoYMX IOFOBOPOB apeHabl.

[oroBop apeHAbl, N0 KOTOpPOMY apeHaaTtopom sasnsetca YK A.Y. NMNO,
KnaccmpunumpyetTca B KayecTBe KpPaTKOCPOYHOM apeHabl, ecnm Ha aarty
Ha4ana apeHabl (Ha gaTy Knaccudukauum AoroBopa apeHAbl) CPOK apeHabl
onpeaeneHHbin B COOTBETCTBMW C MyHKTOM 1.2 Hacrtosiwero punoxeHus
cocTtaBnset He 6onee 12 MecsiueB. [JoroBop apeHAbl, KOTOPbIA COAEPXWUT
OMUWMOH Ha MNOKYMKY 06beKTa apeHAbl, HE ABMSETCA KPaTKOCPOYHOM apeHaon.

[loroBop apeHAbl, MO KOTOPOMY apeHaaTtopom sasnsetca YK A.Y. NMNO,
KnaccmuumpyeTca B KayecTBe apeHAbl, B KOTOPOM O06bekT apeHAabl UMeeT
HU3KY0 CTOMMOCTb, €CNI1 ClpaBeaiMBas CTOMMOCTb 06beKkTa apeHabl B HOBOM
COCTOSIHMM He npeBblwaetr 300 000 pybnen. ApeHgaTtop AO/HKEH OUEHMBATb
CTOMMOCTb O6bekTa apeHAbl Ha OCHOBE CTOMMOCTM aKTMBa, KakK ecnun 6bl OH
6b1/1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTmea. O6beKT apeHAbl MOXET
WMETb HU3KY CTOMMOCTb TOJIbKO B TOM Clyyae, ecnu:

a) apengatop (YK A.Y. TIA®) m™MoxeT nonyuuTb Bbirogy oT

NCcnosb3oBaHUs obbekTa apeHabl nMb60 B oTAenbHOCTM, 6O
BMecTe C APYrMMKM pecypcaMu, K KOTOPbIM Y apeHpaTopa MMeeTcs
cBob60oaHbIN OOCTYN; U

b) o06bekT apeHAbl HE HAaXOAUTCH B CUSIbHOW 3aBUCUMOCTU OT APYIruX

aKTMBOB WM B TECHOW B3aWMOCBS3N C HUMMU.

YKazaHHble YCNOBUS aHANM3UPYIOTCS YNpaBisiolWen KomnaHuen u
NnoATBEPXAATCS MOTUBUPOBAHHbLIM CYXAEHUEM.

CnpaBeanvBasi CTOMMOCTb Ob6bekTa apeHgbl onpeaensieTca B
COOTBETCTBUUN C yCTaHOBNEHHbIMU [MpaBunamn onpepeneHnsa CHA metomammu
OLEHKW cnpaBeasiMBon CTOMMOCTM AN COOTBETCTBYHOLWMX aKTUBOB.

Ecnn apengatop (YK A.Y. MN®) npenocrtasBnsieTr aktue B cybapeHay,
rNaBHbIA OOrOBOP apeHAbl He YyAOBNETBOPSAET KPUTEPUSAM Knaccudpukaummn B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

JloroBop apeHabl, apeHaaTopoM no KoTtopoMy ssnsetca YK .Y. NMANO,
KnaccmuumpyeTca B Cneayrwmx cCuTyaumsax:

A) B cnyvyae 3aKk/loveHmns AoroBopa apeHAbl — B Hanbosiee paHHIOK n3

naT:

e B gaty nepegaum YK A.Y. NMNO obbekTa apeHabl Mo akTy
npueMa-nepenauu;

e B [AaTy rocynapCTBEHHOW perncrpauum [orosopa apeHabl,
ecniM B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuiickoi
depepaumn O0OroBop apeHabl MNOANEXUT rocyAapCTBEHHOWN
permcrpaumu;
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B) B cnyyae npuobpeteHus B coctaB umyulecrsa NMN® HeaBMXUMOCTH,
HaxoAsllencs Ha 3eMeflbHOM y4yacTke, He npuHajiexalleM npoaasLy
Ha npaBe COBCTBEHHOCTM - B AaTy rOCyAapCTBEHHOW permncrpauuu
npasa obuielr A0NeBOn COBCTBEHHOCTW BnagenbueB WHBECTULMOHHbIX
naes [MN® Ha nNpUOBpPETEHHYID HEABMXWUMOCTb, €CIM WHOE He
npeaycMOTpeHO cAenkon (AOroBopoM), Ha OCHOBaHUM KOTOPOM
COOTBETCTBYIOLWAA HEeABMXUMOCTb Obila npuobpeTeHa B COCTaB
umyuecrtea NNo;

B) B cny4yae BO3HMKHOBeHUs (nepegaynm) npaBa apeHabl MO WHbIM
OCHOBaHMSM, BKJOYas YCTYNKy rnpaB Mo AOroBOpy apeHabl — B AaTy
BO3HWKHOBEHUSA (Nepefayun) npaBa apeHabl;

N B cnyyae pobaBneHus npasBa MOAb30BaHUA MO AENCTBYHOLLEMY
AOroBOpy apeHabl OAHUM WM HECKOSIbKMMM 06bekTaMu apeHabl 3a
OTAENbHYI0 apeHaHyk nnaty (B 3TOM C/lydae nMoJlydeHHOe rpaBo
NoJSIb30BaHMS pacCMaTPUBAETCS KaK OTAeSbHbIN AOrOBOp apeHabl):

e ecnu  [oroBOp  apeHAabl  NOAMEXWT  roCyAapCTBEHHOM
perncrpaumm n obbeKkT apeHabl HaxoauTcs B
rocyaapCTBEHHOM WMNM MyHMUMNANbHOW COBCTBEHHOCTM — B
Hanbonee paHHIOKW M3 JaT: B AaTy BCTYMNNEHUS B CUNY
COOTBETCTBYOLLErO cornaweHus (AONONMHUTENBLHOIO
cornaweHus); nmbo B aaty nepepaun YK A.Y. MNO obbekTa
apeHAbl MO aKTy npveMa-nepenauu;

e UVHaye - B gaTty nepegaun YK A.Y. MNO® obbekTa apeHabl No
aKTy NpueMa-nepenauu;

[) B cnyyaax nponoHrauuum (yBenmueHus) Cpoka apeHabl Mo AOroBopy
KpaTKOCPOYHOM apeHabl:

e B C/lyyae BHECEHMS U3MEHEHWI B yC/I0BUS AOroBOpa apeHAbl
- B Haubonee paHHOWO M3 pJdaT: B JaTy 3aKaluyeHus
COOTBETCTBYOLLErO cornaweHums (BonoNHUTENbLHOIO
cornaweHus nnu NHOW caenkm, n3MeHswoLwen
NpaBOOTHOLIEHMS CTOPOH MO AOrOBOPY apeHAabl); 1nbo B AaTty,
Ha KOTOPY0 pacnpoCTpaHAETCs AeNCTBME COOTBETCTBYHOLLErrO
cornaweHuna (AOMNONHUTENBHOrO COrnalleHnsa WnM  UHOM
CAeNIKW, U3MeHsoLWer NPaBoOOTHOLWEHMS CTOPOH MO AOroBOpPY

apeHabl);
e B C/ly4ae U3MEHEHUS CpoKa apeHabl 6e3 BHeCEHMS N3MEHEHUN
B YyCNoBMS LOroBOopa apeHAbl — B AaTy M3MEHEeHUs Cpoka

apeHAbl CornacHo ycioBUSaM Aorosopa.
E) B paty Havana npuMmeHeHus [lpaBun onpegeneHns CHYHA ¢
BHECEHHbIMW  U3MEHEHUSIMM W OOMOSIHEHUSIMU,  CBSA3AHHbIMU  C
npuseaeHnem lNpasun onpegeneHna CHA B cootBeTcTBMe CraHaapTty
HAY®OP nopsiaka onpeneneHmst CTOMMOCTU YUCTbIX aKTMBOB MaeBoOro
MHBECTUUMOHHOIO poHAa U CTOMMOCTU MHBECTUUMOHHOrO nas (B pea.
yTB. CoBetoM ampektopoB HAYDOP 08.04.2025) - no ocHOBaHusM
npeanycMoTpeHHbIM B NMyHKTe 5 HacTosawero MNMpunoxeHus.

Bo mnsbexxaHne COMHEHWIA, B Cliyyae COKpalWleHUs CpoKa apeHabl Mo
AOroBOopy apeHabl He3aBMCMMO OT cnocoba W3MEHEeHMsI CpokKa apeHabl,
AOroBOp apeHabl HE pekNacCU@PUUMPYETCS B KPAaTKOCPOUHYIO apeHay.

1.2. OnpeneneHne cpoka apeHabl.

CpoK apeHAbl onpenenseTcs UCXoAs W3 peanbHOro Cpoka apeHAabl C
YyUYeTOM BO3MOXHOW MposioHraumm. Ecnu Ha gaTy knaccudukaumm aorosopa
apeHabl ynpasnsowas KoMnaHus obnaaaeTr AoCTaToOYHOW YBEPEHHOCTblO B
TOM, YTO peasibHblil CPOK apeHabl 6yaeT npeBbiwaTth 12 MecsiLeB, HE3aBUCMMO
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OT AaTbl OKOH4YaHMA CpOKa apeHAbl MO AOroBopy, Takom AOroBop apeHabl HE
MOXeT 6bITb KﬂaCCVIq)VILlVIpOBaH B KayecTtBe KpaTKOCpOLIHOVI apeHibl.

B cnyyae ecnM B COOTBETCTBMM C YC/IOBMAMW [0OroBOopa apeHabl
HEBO3MOXHO OMNpeAenvTb NMpeaenbHbli CPOK apeHAbl, a TakXke B cny4asx,
Korga peanbHblli CPOK apeHAbl C  YYeTOM BO3MOXHOW  MPOJSIOHraumm
npeBbIlaeT CPOK apeHAbl Mo AOroBopy, B Lenax knaccudukauum aorosopa
apeHAbl CpOK apeHAabl yCTaHaBMBAeTCs Ha OCHOBAaHWMM O60CHOBAHHOIO
3KCMNepTHOro (MOTMBMPOBAHHOMO) CYXXAEHUSA YNpaBASOWEN KOMNAHUN.

Mpw 3TOM CPOK He A0/MKEH NpeBbIWaTbh CPOK AercTeusa Mpasun Y MNMUNO.

CpOK apeHabl OI'IpG,CI,EJ'IEHHbIVI B COOTBETCTBMM C HaACTOAWMM TMYHKTOM
NMPUMEHAETCA, B TOM 4YUCNE B LENAX pacCyeTa anBe,quHoﬁ CTOMMOCTHN B
COOTBETCTBMU C MYHKTOM 4.2 HacTosaLero [MpunnoxeHuns.

Kpurepnn
npu3HaHus

2.1. NpaBo apeHabl (akTUB B (pOopMe npasa NoJib30BaHUA).
Aktms B ¢dopme npaBa NONAb30BAHMA MO apeHAe MO AOroBopam
KPaTKOCPOYHOW apeHpbl, B KOTOPOMN 6a30BbIN aKTUB MMEET HU3KYI CTOMMOCTb,

He NpU3HaeTcA.

MpaBo apeHabl (akTMB B hOpMe NpaBa Nosib30BaHMS) NpU3HaeTCcs B AaTy
Knaccmdukaumm gorosopa apeHabl B KayecTBe Npoyero Aorosopa apeHabl B
COOTBETCTBMM C MYHKTOM 1.1 Hactosawero lNpuioxeHus, 3a MCKIUYEHUEM
[OroBOpoB apeHabl 3eMefibHOro y4yacTtka, Ha KOTOPOM pacrnosioXeHo
HeaBMXMMOE uMyLecTBo — akTue MNMU®, ygosneTBopstowero 04HOBPEMEHHO
ABYM YC/IOBUSM:

- XapaKTEPUCTMKN 3e€MeSIbHOro yyacTka, Ha KOTOPOM pacrosioXeHOo
HeaABMXMMOE uMyLllecTBO - aktme [IU®, B 4acTHOCTM, ero
rpaHuubl, n (MN) ycnoBms AOFOBOPOB, HA OCHOBaHMKM KOTOPbIX
ocyLlecTBnseTcs NCMoJsib30BaHme Takoro yyacTka, He
npeanonaralT, 4YTO MMYLLEeCTBEHHble npaBa Ha Hero MoryT
reHepnpoBaTb CaMOCTOSATE/IbHYID 3KOHOMWYECKYI Bbirogy Wan
ObITb MPeAMETOM CAENKM OTAENbHO OT PacrosIOKEHHOro Ha HeM
obbekTa HeABMXWMMOCTM (34aHUSA, NOMELUEeHMs, CTPOEHuUs,
COOpPYXEHUA U T. 4.);

- CTOMMOCTb MMYLLECTBEHHbIX MpaB Ha TakKOW 3eMefbHbIA y4acToK
yyTeHa OLUEHLMKOM B COCTaBe CrpaBensiMBon CTOMMOCTHU
HeABMXNMMOro mmylecrtsa — aktmea MO, pacrnonoXXeHHOoro Ha
TaKOM 3eMesibHOM y4acTKe.

Ecnu porosop apeHAbl 3eMefIbHOro y4yacrtka, Ha KOTOPOM pacrnofioXKeHo
HeaABMXNMOE MMyLecTBO — akTume [MNO®, oagHOBpEMEHHO He yOOoBJIeTBOpPSET
nepeyncsieHHbIM YCI0BUSM, TO MO TakKOMYy AOroBOpYy apeHAbl MpU3HaeTcs
npaBo apeHabl (aktme B ¢dopMe npaBa MNOSb30BaHUA) Mpu YCNOBUU €ro
Knaccmdukaumm B KadecTtBe MNpoyero AOrosopa apeHAbl B COOTBETCTBUM C
NMyHKTOM 1.1 HacToswero MNMpunoxeHus.

YnpaBnsiiowaa KOMMNaHuMsa B AaTy KlaccudukauMum [OroBopa apeHAbl
COCTaB/ISIET MOTMBMPOBAHHOE CYXAEHWE O CMOCOBHOCTUM WMYLLECTBEHHbIX
MpaB Ha COOTBETCTBYKOLWMNA 3€eMeNbHbIA y4yacTok (C y4yeToM ero
XapaKTEPUCTMK, B YAaCTHOCTU, €ro rpaHuuy, n (Uamn) ycioBuMn AOroBOpPOB, Ha
OCHOB@HMKM KOTOPbIX OCYLLECTB/ISETCSA MCMOJIb30BaHME 3EMENbHOIo y4yacTka)
reHepMpoBaTb CaMOCTOSTE/NIbHYKD 3KOHOMMYECKYIO BbIrogy WM 6biTb
npeaMeToM CAESKM OTAEeNIbHO OT PacrojloXXEHHOro Ha HeM o06bekTa
HeABMXKNUMOCTU (34aHMSA, NOMELLEeHUs, CTPOEHUS, COOPYXEHUS U T. 4.).

2.2. O6s3aTenbCTBO NO apeHje.
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Ob6Aa3aTenbCcTBO NO apeHAe NO AOroBOpPamM KPAaTKOCPOYHOM apeHapl, B
KoTopow 6a30BbIli aKTUB UMEET HU3KYHO CTOMMOCTb, HE NPU3HAETCA.

Ob6sazaTtenbCcTBO NO apeHze (Npu ycnoeBuu knaccudukaumu Aorosopa
apeHabl B COOTBETCTBUM C NYHKTOM 1.1 HacTosawero MNMpunoxeHns B KayecTse
npoyero AOroBopa apeHAbl) NPU3HAETCa B AATy MNpU3HaHMS Npasa apeHabl
(aktvBa B opMe npaBa MNONb30BaHMA), €CnNu U3 coAep)KaHus oTdyeTta 06
OLeHKe npaBa apeHabl (akTuBa B popMe rnpaea nosb30BaHWUSA) B SBHOM BUAe
He cneayeT, 4To crnpaBeanvMBas CTOMMOCTb NMpaeBa apeHAbl (akTnea B dopme
npaBa Nosib30BaHNA) onpejesieHa OLUEeHLMKOM 3a BblYeTOM ob6s3aTenbCcTea no
apeHae (NpuvBeAEHHOW CTOMMOCTM OyAylMX apeHAHbIX naaTtexen no
[OroBOpYy apeHabl, apeHaaTopoM no KoTopoMy sasnsetca YK A.Y. MN®).

Ecnn n3 cogepxaHunsa otyeta 06 oueHKe B sIBHOM BWAe CreayeT, uTo
cnpaBeanuBas CTOMMOCTb nNpaBa apeHabl (aktmeBa B dopme npasa
Nnonb30BaHMsA) onpejeneHa OUEHLIMKOM 3a Bbl4eTOM obs3atenbcrsa no
apeHae (nNpvBeAEHHOW CTOMMOCTM OyayliMX apeHAHbIX naaTtexenm no
[OroBOpYy apeHAabl, apeHAaTopoM no koTopoMmy saBnsetca YK A.Y. MU®D) To
o6s3aTenbCTBa NoO apeHae No A40roBopy apeHAbl (KOTOpbIA KnaccnduumpoBaH
B COOTBETCTBMM C NYHKTOM 1.1 HacTosawero MNpunoxeHnsa B Ka4ecTBe Npoyero
AOoroeBopa apeHabl) He npu3HawTca. BMmecto ob6sa3aTenbCcrBa No apeHae
npusHaerca 06sa3aTeNnbCTBO MO ynsiate apeHAHOW njaThl.

3agaHMEM Ha OUeHKYy MoXeT 6biTb MpeaycMOTPEHO B SIBHOM BuMAe
ycnosue y4yeta nnMbo He yyeTa B COCTaBe CrpaBeanMBOM CTOMMOCTM MpaBa
apeHabl (akTMBa B (opMe npaBa MONb30BaHMA) 06a3aTenbCTB MO apeHae
(npuBeaeHHOW CcTOMMOCTM 6yAylWwMX apeHAHbIX MnaTexem Mno A0rosBopy
apeHabl, apeHaaTopoM no KotopoMmy asnsetcs YK .Y. MNO).

2.3. O653aTenbCcTBO NO yrJlaTe apeHAHoOn nnaThbl / aebutopckas
3aA0/1)XEHHOCTb MO aBaHCaM NO MNOCTOAHHOM YAacTU apeHAHOM nJaTbl
(kpeauTopckasi 3aA0J/DKEHHOCTb MO YyrJiaTe MNOCTOAHHOW 4acTu
apeHAHOW nnaThbl).

MPUMEHAETCS B OTHOLLUEHUN:

- KpaTKOCPOYHOM apeHabl;

- apeHAbl, B KOTOPON 06beKT apeHabl UMEET HU3KYHK CTOMMOCTb;

- NpoYnx AOroBOpPOB apeHAbl, M3 oT4yeTa 06 OLeHKe npaBa apeHabl
(akTnBa B hbopMe npasa Nosb30BaHWUS) NO KOTOPbIM B SIBHOM Buae
cnepyeT, 4YTO CnpaBeannBasi CTOMMOCTb MpaBa apeHAbl (akTvBa B
¢dopmMe npaBa Nonb30BaHMNSA) onpeaeseHa OLUEHLLIMKOM 3a BbIYETOM
obazatenbctBa no apeHae (NpuUBEAEHHOMW CTOMMOCTM 6Byaylwmx
apeHAHbIX MNJaTeXem no AOroBOpy apeHAbl, apeHAaTopoM Mo
KoTopoMmy siBnsietca YK A.Y. MNOD);

- NpoYnX AOroBOpPOB apeHAbl 3eMeSIbHOro Yy4acTka (3eMefibHbIX
Y4YaCTKOB), MO KOTOpbIM B COOTBETCTBMM C HACTOSLLMM
MpnnoxeHnemMm He Npu3HaeTcsa npaBo apeHabl (akTuB B dopme
rnpaBa NoJib30BaHUA).

30ecb M ganee No TeKCTy Hactosiuero MNpunoXeHus nog pacyeTHbIM
nepuoaoM NMoHMMaeTCs Nepuos BPEMEHU, 3@ KOTOPbIN haKTUUYEeCKn BHOCATCS
apeHAHble NNaTexmn no NOCTOSIHHOW YacTy apeHAHOMN NiaTbl B COOTBETCTBUM C
YCNOBMSIMM [1I0rOBOpa apeHAbl C MNepuoAWYHOCTbIO, MpPeayCMOTPEHHOM
YCNOBUSIMM COOTBETCTBYIOLLIErO AOrOBOpa apeHabl.

ApeHAHbIN NnaTeX Mo MOCTOSHHOM 4YacTu apeHAHon nnatbl (AIl) B
TeyeHue pacyeTHOro nepmoaa HauucaseTcs:
— B Kaxkayto aaty onpegeneHusa CHA; wm

139




- B [aTy BO3HWKHOBEHMA 06s53aTenNbCTBa MO Yynaate MoCTOAHHOM
4yacTu apeHAHOM NAaThl COMNAcHO YCN0BMAM AOroBOPa apeHabl,
NCcXoaa M3 pacyeta:

t—ty+1
All; = P+ —— — AIl;_,,
te—t,+1
Cpe:
All; - apeHAHbIM nnaTeX Mo MOCTOSHHOM YacTM apeHA4HOM naTtbl Mo

COCTOAHMIO Ha i-TYI-O AaTy Ha4YUCNneHNA B TEKYLLEM paCHYETHOM nepunoae,

All;_, — apeHAHbIi naaTteXx no MNOCTOSAHHOW 4YacTu apeHAHON nnaTtbl no
COCTOSIHUIO Ha nNpeabiaylyo AaTy HavyucieHus B TeKyleM pacyeTHOM
nepuoae;

P - cyMMa apeHaHOro nnartexa Mo MOCTOSAHHOW 4acTu apeHaHOoW nnaThl,
onpeaeneHHas Mcxoas U3 yCroBMIA COOTBETCTBYIOLLEro AOroBOpa apeHabl Un
C MOMOLLbIO METOAa anmnpoKCUMaLnu;

t, — AdTa OKOHYaHUNA pacyeTHOro nepunoaa,
t, — AaTa Ha4ana pacyeTHoOro nepwmnoaa,

t; — COOTBETCTBYIOLLAA AaTa HAaUMCIEHMS APEHAHOMO MaTexa no NoCTOSHHOM
yacTu apeHaHowu nnatbl (AIl) B pacyeTHOM nepuoae, Npu 3TOM ecnu aaTta
HaYMCNeHNs NPUXOANTCS Ha NOC/eaHNM paboumnii IeHb pacyeTHOro neproaa,
TO nokasaTesb t; NPUPaBHUBAETCA AaTe OKOHYaHMA pacyeTHoro nepuoaa (t,).

Mo COCTOSIHMIO Ha Ka)Ayl AaTy HauucneHus apeHAHoro nnatexa no
MOCTOSIHHOW YacTu apeHaHol nnaTbl (All), @ TakXKe B KaXAayl U3 aar:
- AaTy onnaTtbl (B TOM YMC/ie YaCTUYHOM onJlaTbl) MOCTOSIHHOM YacTu
apeHAHON NnaTbl 3@ COOTBETCTBYHOLWMIA pacUYeTHbIN nepuoa;
- BO3HWKHOBEHUS MepennaTbl NOCTOSHHOM 4YacTu apeHAHOW MnaaThl
3@ COOTBETCTBYIOLWMIA pacUeTHbI Nepuos no MHbIM OCHOBAHUSM,
onpenensieTcs cajnbAo 3a40/HKEHHOCTM Mo ynnaaTte TMOCTOSIHHOW 4acTu
apeHAHON NnaTbl 3@ COOTBETCTBYOLWMUI pacyeTHbIl rnepuog no dopmyne:

3a10/KeHHOCTD 3a pacuyeTHbIN nepuoj = Onsata — All,
roe:

3aA0/1KEeHHOCTb 3a pacuyeTHbIA nepuop — CanbAo 33a40/DKEHHOCTM MO
ynsaTte noCTOSIHHOW 4YacTu apeHAHOM naaTbl 3a COOTBETCTBYHOLUMI pacyeTHbIN
nepvoa;

Oonnara - npousBeAeHHble naaTtexun (BKaoYas aBaHCbl) U (UK) 3a4TeHHbIe
MO MHbIM OCHOBaHWSIM CyMMbl B CYEeT MoraweHus apeHAHOro njaTtexa no
MOCTOSIHHOW 4YacTu apeHAHon nnaTtbl (AIl) 3a COOTBETCTBYHOLUMI pacyeTHbIN
nepuvoga.

B TOM cnyyae ecnu 3aA0KEeHHOCTb 3@ pacyeTHbIA nepuoa npuHUMaeT
NONOXUTENbHOE 3HayYeHWe, NMpu3HaeTca AebuTopckas 3aA0/1IMKEHHOCTb
Mo AaBaHCaM NO TMNOCTOAHHOM 4YacTU apeHAHOW nnatbl 3a
COOTBETCTBYIOLMIA pacyeTHbIN nepuoa. B ToM cnydae ecnm 3a40/MKEHHOCTb 3@
pacyeTHbI nepuog MNpUHUMaET oTpuuaTeslbHOe 3HayeHue, npu3HaeTcs
KpeaAMTopCcKass 3afoJ/IKEHHOCTb MO YyrJiaTeé MOCTOSAHHOM 4YacTu
apeHAHOM NNaThbl 33 COOTBETCTBYHOLMIA pacyeTHbIM nepuog (B abCoMtoTHOM
3HayYeHun).
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Ecnn cymMMy apeHAHOro nnaatexa no NoCTOSsHHOW YacTu apeHAHol nnatbl (P)
HEBO3MOXHO HaZeXHOo ornpeaenuTb UCXOAs U3 YCNOBUI A0roBOpa apeHabl, B
Lenax onpeaeneHuss CyMMbl apeHAHOro nnaatexa Mo MOCTOSHHOW 4YacTu
apeHaHon nnatbl (P) 4ONYCTUMO NPUMEHATbL METOAbI annpoKCMMaLunu.

Kpurepnn
npexkpawjeHusi
npru3HaHns

3.1. MpaBo apeHabl (aktTuB B ¢opMe npaBa NOJIb30BaHUA)
npekpallaeT npusHaBaTbCsa B Hanbosee paHHIOW 13 AaT:

B AaTy BO3BpaTa apeHaoAaTento obbekta apeHbl;

B CNyyae peanm3aummM M3 cocCTtaBa uMmywectea [UNO
HEeABMXUMOCTWN, HaxoAsllencs Ha 3eMeNbHOM Yy4yacTke, He
npuHagnexawem BnagenbuaM MHBECTUUMOHHbIX naeB MN® Ha
npase obuwer goneso co6CTBEHHOCTM — B AaTy rocyAapCTBEHHOM
pernmcrtpaumMm npaea cobcTBeHHOCTM (NpaBa obuwen [oneson
CO6CTBEHHOCTM) Ha HEABUXMMOCTb 3a npuobpeTtaTenem;

B AaTy nepegayun (nepexona) npas un ob6sa3aTenbCTB N0 AOrOBOpPY
apeHabl TpeTbeMy ULY;

B A4aTy JWKBMAAUMW KOHTpareHta cornacHo wHdopMauuuy,
packpbITon B ouLUManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ducne
3anuncu B EMPIOJT 0 nukBMAaumMm KOHTpareHTa);

B AAaTy NpeKpalleHus A0oroBopa apeHabl MO MHbIM OCHOBAHMSAM
NnpeayCcMOTPEHHbBIM 3aKOHOM MM HA OCHOBaHWM A0r0BOPa;

B AaTy Hayana npuMmeHenus [lpaBun onpegenenmss CYA c
BHECEHHbIMU W3MEHEHUSIMU W OOMNOSIHEHUAMM, CBSABAHHbIMU C
npuseaeHnem [pasun onpegeneHns CYHA B COOTBETCTBME
CranHpapty HAYOOP nopsaka onpeaeneHnss CTOMMOCTU YMUCTbIX
aKTMBOB MAeBOr0 WHBeCTUUMOHHOro doHaa W CTOMMOCTMU
MHBeCTUUMOHHOro nas (B pea. yte. CoeeTom aupektopos HAYDOOP
08.04.2025) - nNo oCHOBaHWAM MNpenyCMOTPEHHbIM B MNYHKTe 5
HacToswero MNMpunoxeHus.

3.2. 06s13aTeNnbCTBO NO apeHAe NpeKpawaeT NpM3HaBaTbCA:

B AaTy nMoOraweHus BCeX apeHAHbIX njaTtexen no [oroBopy

apeHabl, apeHaaTopoM no kotopomy asngaetca YK .Y. NMANO,

npwu yCcnosum noraweHuns apeHAHbIX nnarexen B

COOTBETCTBYIOLWEN YacTn — B Hanbosiee paHHIOW U3 AaT:

- B ATy BO3BpaTa apeHaoaaTtento obbekta apeHabl;

- B C/fyyae peanusaumm un3 coctaBa wumywectea [MNO
HEeABMXKMMOCTM, HaXOASLWENCA Ha 3eMeNlbHOM y4yacTKe, He
npuHagiexatliem BragenbuaM MHBECTULMOHHbLIX naes MMNO
Ha npaBe obwen pgoneson cobCTBEHHOCTM - B Aarty
rocygapCTBEHHOW  perucrpaumm npaBa CoOHBCTBEHHOCTH
(npaBa obwen goneBo cO6CTBEHHOCTWN) Ha HEABUXXUMOCTb
3a npuobpetartenem;

- B gaTy nepegaum (nepexoga) npaB u o6sa3artenbCTtB Mo
AOroBOpy apeHAbl TpeTbeMy numuy,

a TaKXe He3aBMCMMO OT OcCTaTKa 3a40/DKEHHOCTM no ynjaaTte

apeHAHbIX NaaTexen:

- B AaTy JIMKBMAAUMM KOHTpareHta corfacHo uHdopMaumu,
packpbiTor B oduuManbHOM AOCTYNHOM WUCTO4YHMKE (B TOM
uncne 3anucu B EFPKOJT 0 nMKkBMAaumMm KOHTpareHTa);

- B AaTy MNOJIHOro npekpauweHna obasaTtenbCcTB No AOroBOpPY
apeHAbl N0 MHbIM OCHOBAHUSAM.

B AaTy Hayana npumeHeHusa [lpaBun onpegenenHna CYHA c

BHECEHHbIMW W3MEHEHUSMU W AOMNOJSIHEHUSMU, CBSA3@HHbIMU C

npuveegeHnem [llpaBun onpegeneHns CHA B COOTBeETCTBME

Crangapty HAY®OOP nopsaka onpefeneHns CTOMMOCTU YUCTbIX
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aKTMBOB MaeBOro WHBECTUUMOHHOro ¢oHAa W CTOMMOCTU
WHBECTULWOHHOro nas (B pea. yte. CoBetoM agnpektopos HAYOOP
08.04.2025) - no OCHOBaHMSAM MNpefyCMOTPEHHbIM B MyHKTe 5
HacTosuwero MpunoxeHus.

3.3. O6s13aTenbCTBO MO ynJjarte apeHAHOM iaTthl / gebutopckas
3a40/1XKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM YacTU apeHAHOW naThbl
(kpeauTopcKaa 3aAO0JIXXEHHOCTb MO YyrJlate TMOCTOAHHOM 4acTtu
apeHAHOMW nnaThbl) NpekpallaeT Npu3HaBaTbCs:

. B AATy MOJIHOro CnncCaHuAa 3a,EI,OJ'I)KeHHOCTVI 3a paCl-IeTHbIﬁ nepuvoa
(8o HynA);
. B AOaTy nepegayn npas " obsazaTenbCcTB Mo AOroBopy apeHAabl

(npekpaweHne npusHaHMa 3a40/1KEHHOCTU OCYLLUECTBASETCS B
COOTBETCTBYHOLLEN YacTn);

. B AaTy JIMKBMAAUMW KOHTpareHTa corjflacHo uHdopMauumu,
packpbiToi B odMumManbHOM AOCTYMHOM UCTOYHUKE (B TOM yucne
3anuncu B EMPIOJT 0 nukBMAaumMmM KOHTpareHTa);

. B AaTy NpekpalieHus npaB U 0683aTenbCTB NoO 4OFOBOPY apeHabl
MO WHbIM OCHOBaHWAM, MNpenyCMOTPEHHbIM 3aKOHOLATEes/IbCTBOM
UM 4OroBOpoOM apeHabl.

CnpasegnvBa
S CTOMMOCTb

4.1. NMpaBo apeHabl (akTMB B popMe npaBa NoOJIb30BaHUA) No
npoYMM AOrosBopaM apeHAbl, B c/yyae npu3HaHuMA npaBa apeHAbl
(akTnBa B popMe npaBa NoJib30BaHUA) B COOTBETCTBUM C HACTOSALLUM
Mpuno>xxeHuem.

CnpaBeanmeasi CTOMMOCTb MNpaBa apeHabl (aktuBa B ¢opme npasa
NoNb30BaHMA) onpeaensieTcs He3aBMCUMbIM OLEHLLMKOM B COOTBETCTBUU C
TpeboBaHnammn @degepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX doHaax",
MPUHATbIX B COOTBETCTBMW C HUM HOPMaTUBHbIX aKToB, YKazaHmsa N° 3758-Y u
HacToawmx MNMpasun onpegeneHns CHA.

CnpaBeanmBasi CTOMMOCTb NpaBa apeHAabl (akTmBa B ¢opMme rnpasa
NoAb30BaHUs) onpeaensercs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU
cnpaBeannBoOi CTOMMOCTM MNpPW  BO3HMKHOBEHMW COObLITUA, BeayLllero K
obecueHeHuto (NpunoxeHne 6)

4.2. 065s3aTenbCTBO NO apeHAe No NpPpoYuM AOroBOopaM apeHAbl,
B c/ilyyae npusHaHusa ob6si3aTenbCcTBa NO apeHAe B COOTBETCTBUMM C
HacToswMM MNMpunoxxeHuem.

CnpaBeanvBasi CTOMMOCTb 06513aTeNnbCTBa MO apeHae onpenensieTcs no
dopmyne:

N p M
VA YL S "
n/365 m’
n=1 (1 +I‘n) m=1

lpe:

N — KONMYEeCTBO HeMoraweHHbIX AEHEXHbIX MOTOKOB (apeHAHbIX MaTexen)
OT Tekyuwlen aatbl onpeageneHns CHA oo aaTbl OKOHYaHUS CpOKa apeHabl, CPOK
noraweHns KOTOpbIX He HacTynuia no COCTOSHMIO Ha TeKywyl Aaarty
onpegenenns CHA;

P, - CyMMa N-0ro AeHeXHoro notoka (apeHaHoro niaartexa), onpeaeseHHas B
COOTBETCTBMM C YC/MIOBMSIMM [IOrOBOpa apeHAbl WM paccyMTaHHasa C
NPUMEHEHNEM METOAMKM NPOrHO3MPOBAHNSA AEHEXHbIX MOTOKOB;
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n — MOpPsiAKOBbIA HOMEp HenoralweHHOro AeHeXHOro notoka (apeHaHoro
nnaTexa), CPOK noralweHuss KOTOPOro He HacTynua Ha TeKylyl agarty
onpegenenns CHA, HaunHas C TekyLen gatbl onpegeneHnsa CHA;

D, — KOMMYECTBO AHEeN oT AaTthl onpeaeneHmsa CYA Ao AaThl N-Oro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTUPOBaAHWA B MNpouUueHTax roAgoBblX, onpeageneHHasa B
COOTBETCTBMW C nocneaHmMm absauem NYHKTa 4.2 HacTosLwero MpunoxeHus;

LP,, — cyMMa ocTaTka m-oro apeHAHoro niarexa (aBaHCOBOro niartexa, eciu
B COOTBETCTBMM C YC/NIOBMSIMM [OroBOpa apeHAbl MNiaTexu ornjadvvBaoTcs
aBaHCOM), KOTOPbI He MoralleH Ha Tekyllyto AaTy onpeaenenns CHA n cpok
OnaTbl KOTOPOro UCTEK MO COCTOSIHUIO Ha AaTy onpeaeneHuns CYA;

M - KOMYEeCTBO apeHAHbIX nnatexer (C y4eTOM aBaHCOBbIX MaTexen, ecnu
B COOTBETCTBUM C YCNOBUAMW [AOrOBOpa apeHAbl MJaTeXu onsadyMBatoTcs
aBaHCOM), KOTOpbIe HE NoralleHbl Ha TeKyLLYo aaTy onpeaenerHns CHA n cpok
noralleHnst KOTOpPbIX HACTYMWJ N0 COCTOSIHUIO HA TEKYLLYIO AaTy onpeaesieHuns
CHA;

m — NOpPSAKOBbLIN HOMEP apeHAHOoro nnartexa (aBaHCOBOMO MnJjaTexa, ecnm B
COOTBETCTBMM C YC/NOBUSMW A0roBopa apeHAbl MjaTexu onjavymearTcs
aBaHCOM), KOTOpbI He MoralleH Ha Tekylyto aaty onpegeneHnsa CHA n cpok
noraweHnss KOTOpPOro HacTynmn Mo COCTOSHUMIO Ha TeKylytl aaty
onpegenenns CHA.

B pacuer cnpaBeanuBoii CToMMOCTM o06s3aTtenbCcTBa MO apeHae
BK/IIOYAIOTCS HenoraweHHble apeHiHble NnaTeXxu 3a BeCb CPOK apeHAabl,
onpegeneHHblh B COOTBETCTBUU C MYHKTOM 1.2 HacToswero MpunoxeHusa. B
Lensx pacyeTa CnpaBeasMBoOi CTOMMOCTU obs3aTenbCTBa MO apeHAe AaToM
noraweHns [AeHeXHOro MnoToKa cyuTaeTcs AaTta, COOTBETCTBYHOWAs aarte
OKOHYaHMA npefenbHOro Cpoka, YCTaHOBJIEHHOro AOroBOPOM apeHAbl Ans
onsaTbl COOTBETCTBYHOLLEro AEHEXHOro noToka.

K apeHaHbIM nnaTeXaM OTHOCATCS:

a) apeHAHble nNaaTeXu no NOCTOSAHHOM YacTu apeHAHON nAaaThbl;

6) NnepeMeHHble apeHAHbIe NaTexu, KOTopble 3aBUCAT OT MHAEKCA UK
CTaBKMU;

B) CYMMbI, KOTOpbIE, KaK OXnaaeTtcs, 6yayT ynnadyeHbl apeHaaTopoM no
rapaHTMsSM JIMKBUAAUMOHHOW CTOMMOCTH;

r) LeHa MCMOJSIHEHUSA OMNUMOHA Ha MOKYNKY, eCi UMeeTCs AoCTaTouYHas
YBEPEHHOCTb B TOM, YTO apeHaaTop MWCAOMHWUT 3TOT  OMUWMOH
(oueHmMBaeTCsa ynpasnsiloWENn KoMNaHUen M OOBOAUTCA OO0 CBeAEeHUs
cneumanuMsanpoBaHHOro aeno3uvtapuss B (opMe MOTMBMPOBAHHOIO
CyXaeHus).

Ecnu B COOTBETCTBMM C YCNOBUSIMWU [OrOBOpa apeHAabl Beln4YnHa
apeHaHbIX MaTtexem Mo MNOCTOSHHOW 4acTu apeHAHOW nfaaTbl 3aBUCUT OT
KagacTpoBOW CTOMMOCTM apeHAyeMOoro 3eMeflbHOro ydyacTka, TO B uensx
onpeneneHns CyMMbl AEHEXHbIX MOTOKOB (P,) MeToAbl MPOrHO3MpoBaHMUS
apeHAHbIX NnaTeXem He MNpPUMeHSTCA. B yka3aHHOM criydae BefM4YMHa
(cymma) pgeHexHbix noTtokoB (P,) onpepensercs UCXoaAs U3 AeNCTBYHOLWLMX
YCNOBWIA AOroBOpa apeHabl HA MOMEHT pacyeTa.

B Tom cnyyae ecau ycnoBMAMWM A0roBOpa apeHAbl NpeayCcMOTPeHbI
nepemeHHble apeHaHble NaaTeXu, KOTopble 3aBUCAT OT MHAEKCA UK CTaBKU U
daKTMyecKkan Be/IMYMHA KOTOPbIX HEM3BECTHA Ha gdaTy onpegeneHus CYA, To B
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LenAax MpPOrHO3MpPOBaHMA MEePEeMEHHbIX apPeHAHbIX MAATEXelh npumeHseTcs
MeToA, annpoKcMMauuu. BennumMHa nepemeHHbIX apeHAHbIX naaTexen
onpeaenAeTca Ha OCHOBAHMM MPOrHO3HbIX 3HAYEHWN (aNNpPOKcMMaLMK),
onpeaeneHHbIX Kak cpeaHeapudmeTMyeckoe 3HAYeHWe TaKuX naTeXkel 3a
nocnegHuve 12 (gBeHaguaTb) mecsues naun 4 (YeTbipe) KasieHaapHbIX KBapTaa
(NpuMeHsAeTca B 3aBUCMMOCTM OT NEPUOANYHOCTM NATEKEN NPeAyCMOTPEHHOM
YCNOBMAMW [0roBopa) MPONOPLMOHANBHO KOAMYECTBY AHEW B PACYETHOM
nepuoae B COOTBETCTBUW C YC/IOBUSIMUM Aorosopa. [pu sTom npu pacyete Ha
nocnegHuin pabounii  OeHb pPacyeTHOro nepuoda apeHAHbIA  naaTex
onpeaensaeTca ¢ y4eTom Hepabouumx gHel nocne AaTbl pacyeTa.

B paty ncnonHeHusa obs3aTtensCcTBa No onsate apeHAHbIX naaTtexen no
[O0roBopy apeHAbl COOTBETCTBYIOLWMIA apeHaHbIA nnatex (AeHEeXHbIM NOTOK)
WCKJII0YAETCS M3 pacyeTa crnpaseanmeon ctommocTtu (PV) obsa3atenbcrea no
apeHge.

B KayecTBe CTaBOK OVNCKOHTUPOBaHUS NCMONb3YHTCS
cpeAHeB3BeLLEHHbIEe NPOLEeHTHbIE CTaBKKU B LLesioM no Poccuiickon depepaumm
(N0 pa3BepHYyTON LWKasne), packpbiBaeMble Ha oduuManbHOM calTe Ha
odwmumnanbHoM canTe baHka Poccum 3a Mecsy, Haubonee 6nu3KuMiA K parte
OUEHKN, MO KpeauTaM, NpefoCTaB/IEHHbIM KPeaAUTHbIMWU OpraHu3aumMsMm
HedMHaHCOBbLIM OpraHusauMsiM, B TOW >e BanlTe, 4YTO M OLEHMBAEMOE
0653aTenbLCTBO MO apeHAe, CO CPOKOM MpeaoCcTaBAeHus, nonagatowmm B TOT
€ WHTepBasn, 4YTO M CPOK, OCTaBLUMNCA Ha AaTy OUEHKW [0 noralleHus
Ka)XA0ro COOTBETCTBYHOLWEr0o [AEHEeXHOro noToka Mo OueHMBaeMoOMy
obs3atenbcTBy No apeHae. CTaBKM KOPPEKTUPYHIOTCA HA U3MEHEHME KITI0YEBOW
CTaBKM B COOTBETCTBUM C MOAXOAOM, OMUCaHHbIM B NyHKTe 5.5 [NpunoxeHus
5.

4.3. 06s3aTenbCTBO NO yruiate apeHAHOW nnaTtbl / aeburopckas
3a40/1KEHHOCTb N0 aBaHCaM MO MNOCTOSAHHOM YacTU apeHAHOW nnaThbl
(kpeauTopckas 3af0/HKEHHOCTb MO yrulaTe TMOCTOAHHOM u4acTu
apeHAHOM nnaTthbl).

CnpaBeanmasi CTOMMOCTb A4e6UTOPCKOM 3a40/1KEHHOCTM NO aBaHCcaM no
MOCTOSAHHOM 4acTuM apeHAbl 3@ COOTBETCTBYKOLMIA pacyeTHbIN nepuog unm
KpeauTopCKOM 3adO0/KeHHOCTU MO ynjaTe MOCTOSHHOW 4acTu apeHAHOoMn
nnatbl (obs3aTenbCcTBa NO ynnate apeHAHOM nnaTtbl) 3a COOTBETCTBYHOLWMN
pacyeTHbIM Nepmoa OLeHMBaeTCsa B CyMMe ocTaTka (B abCoMOTHOM 3HAYEHUN)
Ha Tekywyto aaty onpeaenenns CHA.

CnpaBeanmBasi CTOMMOCTb AeBMTOPCKOM 3aA0/HKEHHOCTM MO aBaHcaM Mo
MOCTOSIHHOW 4acTu apeHabl OnpeaensieTcs B COOTBETCTBMWU C METOAOM
KOPPEKTUPOBKM CrNpaBea/IMBO CTOMMOCTM MpPU BO3HMKHOBEHMWU COOLITUSA,
Beayuwero K obecueHeHuto (MpunoxexHune 6).

lNMepexoaHbie
MoJ10)KeHHs

5. Mpu3HaHMe W npekpaweHue npuM3HaHUA npaBa apeHAabl
(aktTnBa B cbopMe npasBa nosnb3oBaHuA) u/vnn obssarenncrea no
apeHae Nno AencTBYOLWMUM AOrOBOPaM apeHabl.

B pnaTty Hadana npuMmeHenunsa lNpasun onpeneneHmns CHA ¢ BHECEHHbIMMU
M3MEHEHUAMM U AONOJHEHUSIMWU, CBSA3aHHbIMWM C npuBedeHueMm [pasun
onpepgenenHns CYA B cootBetctBue CrtaHpapty HAYOOP nopsaka
onpeaeneHns CTOMMOCTU YNCTbIX aKTUBOB NaeBoOro MHBECTUUMOHHOIO doHAaa
M CTOMMOCTU MWHBECTMUMOHHOro nasa (B pea. ytB. COBETOM [AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHnsa Hactosawero MpuaoxXeHns NpuMeHsarTCs
KO BCEM JEencTBYKLMM [orosopaMm apeHgbl, no kotopbiMm YK A.Y. MNO
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SIB/ISETCS apeHAaToOpoM, KakK K HOBbIM AorosopaM apeHabl. NMpu 3ToM ans
uenen knaccndukaunum AenCTBYOWNX AOMOBOPOB apeHabl OCTaBLUMIACS CpPOK
apeHAbl OTCYUTBLIBAETCS NO COCTOSHUIO Ha Hambonee NO3a4HIOK U3 AaT:
- AaTy Hayana cpoka apeHAabl;
- AaTy nocneaHern nposioHraumm cpoka apeHabl (AaTy 3ak/l4eHums
OOMOSIHUTENbHOrO COrMalweHnsl, No KOTOPOMY YBeSMYMBaAETCS
CpPOK apeHAbl).

Ecnn B COOTBETCTBUMM C TMOSIOXKEHUAMU HacTosawero [punoxeHus
KpUTepuun NpusHaHuMs npaBa apeHabl (akTmea B hopMe npaBa Nosb3oBaHUS)
n/mwnn  obazatenbctBa No apeHae 6Honee He  BbINOAHAKTCA, TO
COOTBETCTBYHOLLEE NpaBo apeH bl (akTUB B hopMe npasa noab30BaHUs) n/mnum
0653aTenbLCTBO MO apeHAe npekpawaeT npu3HaBaTbCa B AaTy Hadana
npuMmeHeHuns [Mpasun onpeaeneHns CYA C BHECEHHbIMU U3MEHEHUAMU U
AONOJSIHEHNAMUN, CBSA3AaHHbIMKW C npuBeaeHneM lpasun onpegeneHus CHA B
cooTtBeTcTBMe CtaHaapTy HAY®OP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOIO doHAA M CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yte. CoseTtoM anpektopos HAYOOP 08.04.2025).

Ecnn no pencreylownMM AoroBopaM apeHabl nNpaBo apeHAbl (akTuB B
dopMe npaBa nonb3oBaHUA) U/uMnn 0653aTenbCTBO MO apeHAe paHee He
Nnpu3HaBasoCb M B TOM CJ/lyyae, €C/iM B COOTBETCTBUM C MOJSIOXEHUAMU
HacTosuwero [lpunoxeHusa npaBo apeHabl (aktme B dopMe npasa
Nnonb3oBaHus) u/mnu 0653aTenbCcTBO MO apeHae NoANeXUT MNPU3HAHUIO, TO
COOTBETCTBYHOLLEE NpaBo apeHabl (akTue B opMe npaBa Nosib30BaHUSA) U/ nnu
0653aTenbCTBO MO apeHAe NpPU3HAETCsa B AaTy Hayana npumeHeHus lMpasun
onpegeneHns CYA C BHECEHHbIMW W3MEHEHUSMW W  AOMNOSHEHUAMMU,
CBsA3aHHbIMM C npuBeaeHneM [lpasun onpegeneHmsa CHA B COOTBETCTBUME
CraHgapty HAYOOP nopsgka onpegeneHuss CTOMMOCTUM UYMCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOro hoHAa U CTOMMOCTU MHBECTULUMOHHOIO nas (B pea.
yTB. CoBeToM gmpektopos HAY®OP 08.04.2025).

Hdarta 7]
cobbiTns,
npusogswune
K
obecLyeHeHNIo

Cnucok obwmnx cobbiTnii, NpuBoAAWMX K O0O6EeCLEHEHWUD, yKa3aH B
[MpunoxeHun 6
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NMPUITOXEHWNE 23. AOroBoP YHYHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXUMOIO MMYLLECTBA U
MHBECTULUMOHHbIN AOIrOBOP

e lMylwecTBeHHble npaBa M3 [OroBOPOB Yy4yacTus B  [0SEBOM
CTpouTenbCTBe (Aanee - 4OrOBOP y4acTUs B AONIEBOM CTPOUTENLCTBE
06bEeKTOB HEABMXMMOIO MMYLLECTBA);

e lMylwecTBeHHble nMpaBa, CBsA3aHHble C BO3HMKHOBEHMEM npaBa
COBCTBEHHOCTM Ha O06BEKT HeaBUXMMOCTM (ero 4acTb) nocne
3aBeplleHus ero crpouTenbcrsa (Co3haHWe) M BO3HMKAKWLWUE U3
[oroeopa, CTOPOHOM MO KOTOPOMY SBASIETCS HOPUAMYECKOE NUuUO,
KOTOPOMY MPUHAANEXUT MpaBO COHBCTBEHHOCTU WAN WHOE BEeLHOe
npaBo, BK/OYas MNpaBO apeHAbl, Ha 3eMefibHbl  Y4acToK,
BblAENEHHbIN B YCTAHOBNEHHOM MNOpsAaKe ANs uenein CTpouTenbCTBa
obbekTa HeaABMXUMOCTH, U (MK) UMEKLWNUM paspelleHrMe Ha
CTPOUTENbCTBO 06beKkTa HeABUXMMOCTM Ha YKa3aHHOM 3eMeflbHOM
yyacTtke, nmbo opuamdeckoe nMuUO, WHBECTUPYHOLLee JAeHEeXHble
cpeactBa  WMAM MHOE WUMYLLECTBO B CTPOUTENbLCTBO oOb6bekTa
HeABUXMMOCTU (Janee — MHBECTULMOHHbIA A0roBOp).

o [lna poroBopa y4yactusi B jJ0J/IEBOM CTpPOMUTE/IbCTBE 06bekToB
HeaABMXXMMOINro wuMmyLllectBa - Mo JaTe, I'Ipe,EI,YCMOTpeHHOﬁ B
AOroBope y4dactua B A01€BOM CTPOUTENBCTBE obbekTa HeaBUXKXMMOro
nmywectea MU, Kkak yyacTHUKa A0NEBOro CTpPOUTENLCTBA;

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

o Haunbonee paHHaS u3 aar:
- pata npueMa-nepenadu, MNOATBEPXAEHHas aKToOM Mpuema
nepepadn (NpuMeHseTcas B TOM C/lydae, eCcnM CBeAeHus o
COOTBETCTBYHOLEM 06beKTE HEABUMXMMOCTM BHECeHbI B EIPH);
- f[aTa rocydapCTBEHHOW peruvcrpaumm npasBa COHBCTBEHHOCTM Ha
HeABMXKMMOE MMYLLECTBO BragesnbueB WHBECTUUMOHHBbIX naes MNO,
noATBeEpP)XXAEHHAs BbiNUckon 3 EMPH;

e [aTta nepepaun MNO npaB 1 0693aTeNbCTB N0 AOrOBOPY TPETbEMY
nvuy;

e [laTa npoyero npekpaiweHus npaB n obs3atenbCcTs Mo AOroOBOpY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM UM AOTOBOPOM.

OueHka crnpaBeanMBoM CTOMMOCTM MMYLLECTBEHHbIX NMpaB Mo 4OroBopy
yyactms B O0OJIEBOM  CTpOMTENbCTBE  OOBEKTOB  HEABUXMMOIO
MMYLLLEeCTBa, MHBECTULUMOHHOIO Aorosopa (#anee - [0rosopbl),
onpefensieTtcs  He3aBUCUMMbIM  OLUEHLWWMKOM B COOTBETCTBUM  C
TpeboBaHuamMu degepanbHOro 3akoHa "O6 MHBECTULMOHHBLIX doHaax",
MPUHATBIX B COOTBETCTBMM C HMM HOPMaTMBHbIX akToB, YKasaHus N°
3758-Y n HacTtosawmx Mpasun onpeaenenna CHA.

CnpasegnvBass  CTOMMOCTb  AOrFOBOpPOB  y4acTus B [0JIEBOM
cTpouTenbCcTBe 06BEKTOB HEABMXMMOro MMyLLecTBa Onpenensercs B
COOTBETCTBMW C METOAO0M KOPPEKTUPOBKM CripaBeasiMBon CTOMMOCTU Npu
BO3HMKHOBEHMN cobbITHS, Beayulero K obecueHeHuto (MpuioxeHue 6).

Cnuncok obwmnx cobbiTnii, NpuBoAsWMX K obecLeHeHuo, yKasaH B
MpunioxerHuu 6.
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NMPUNOXEHWE 24. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMMOCTU N AOITrOBOPA HA PEKOHCTPYKLUUIO

e lIMyllecTBeHHble MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBISIETCSA CTPOUTENBLCTBO (Co3aaHMe) 06beKTOB HEABUXMMOTO
MMyLleCcTBa Ha 3eMeflbHOM Yy4yacTKe, KOTOpbi (NpaBoO apeHabl
KOTOporo) cocraesnsiet aktuebl [MN® (manee - pgoroBop Ha
CTPOUTENBCTBO (CO3A4aHMe) 06bekTa HeABUXMMOCTH) ;

e lIMyllecTBeHHblEe MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNAETCS PEKOHCTPYKUMSA O6BbEKTOB HeABMXUMOCTU (panee -
A0roBopa Ha PeKOHCTPYKLMIO).

e [ina poroBopa Ha crpoutenbcTBo (co3paHume) ob6bekra
HeABMXXMMOCTM - MO JaTe BCTynJleHns B CWay [oroeBopa Ha
ocCyllecTBNeHMe CcTpouTenbCTBa (Co34aHus) 06bEKTOB HEABUXMMOIO
MMyLLecTBa, 3akatodyeHHoro MN®, Kak 3akas3ynmkoM CTpOUTEeNbCTBA
(co3pgaHnsa) 06bEKTOB HEABMXMMOIO UMYLLECTBA;

e [1ns poroBopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYMN/AEHUSA B CUY
aorosopa Ha ocylecTeneHune PEKOHCTPYKLNU obbekTa
HEABMXXUMOCTH, 3aKJ/IH0YEHHOIo nno, KakK 3aKa34mMKoM
PEKOHCTPYKUMKN 06beKTa HeABMXKMMOIO MMyLLECTBa.

e [laTa nepeaauv 06bEKTOB HEABUXMMOIO MMYLLECTBA MO OKOHYAHUMU
CTPOUTENbLCTBA, NOATBEPXAEHHASA aKTOM MpueMa-nepenayu;

e [aTa nepegaun MO npaeB u 0643aTeNbCTB NO AOFOBOPY TPETbLEMY
nmuy;

e [laTa npoyero npekpalleHns npaB M 0653aTenbCTB MO AOroBOpYy B
COOTBETCTBUMN C 3aKOHOAATENbCTBOM UM JOrOBOPOM.

CnpaBegnnBas CTOMMOCTb npas no AoroBopy Ha
PEKOHCTPYKLMIO, CTPOMTEJIbCTBO (co3zpgaHne) ob6bekrTa
HeABMIKMMOCTH onpeAesisieTcs He3aBUCUMbIM OLI€HLINKOM.
CnpaBegnvBass CTOMMOCTb MpaB MO [AOFOBOPY Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (Co3gaHue) ob6bekTa HeaBUXMMOCTM Onpenensiercs B
COOTBETCTBUM C METOAMKOWN KOPPEKTUPOBKW CrpaBeAsIMBOA CTOMMOCTU
Npu BO3HUKHOBEHWUWN COBbITUSA, BeayLLero k obecueHeHuto ([punoxeHune
6).

Cnucok obwmux cobbiTUn, MpuBOASWMX K ObecueHeHW, yKkasaH B
MpunoxerHun 6.
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NMPUITOXEHWME 25. AEHEXXHBIE TPEBOBAHUA NO KPEAUTHbIM
AOIroOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/JIAQHBIMU) U
ANOrOBOPAM 3AMMA, MO KOTOPbIM NU® ABNAETCA
SAMMOAABLEM

[JeHexHble TpeboBaHMA NO  KpeAuTHbIM  gorosopaMm (B T.4.
YAOCTOBEpPEHHbIE 3aknaAHbIMM) W O0OroBopaM BblAaHHbIX 3aliMOB
(Banee - ccyga)

Ona peHe>xHbIX TPpe60oBaHMW NO KPeaAUTHbLIM AOrOBOpPaM U

A[oropopam BbiAaHHbIX 3aMMOB:

e [laTa npegocTaBneHnsa kpeauTa (3anma) no A0rosopy,
NOATBEpPXAEHHAas BbINMUCKOM € HAQHKOBCKOIO cYeTa, OTKPbITOro
Ha ynpasnswwyo komnaduo 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHMs MO CCyAe Ha OCHOBaHUU
Aorosopa;

e [laTa nepexopa npasa 3a 3a/10roBoe UMYLLECTBO (eC/in TaKoBbIM
ABNAOTCS NpaBa TpeboBaHUa 13 4OroBOPOB 3aliMa/KpeanTHbIX
A0roBopoB) Npu obpalueHnn B3biICKaHUa Ha npeaMeT 3anora.

Ecnn goroBopoM 3aiiMa npeAyCcMOTpPEHa Bblhaya 3aMMa yacTsiMu
(TpaHwamn) U Takol forosop npeaycMaTpuBaeT O4HO U3 CeayoLWwmx
YCNOBWiA:

e pasnMyHas CTaBKa NMpOLEHTOB MO pa3HbIM TpaHLlaMm;

e pasHble AaTbl NOraweHns pasHblX TPaHLUEN;

e ynsaTa NPOLUEHTOB MO PasHbIM TpaHLWaM C pPasINYHOM
NepMoANYHOCTbIO,

e TO KaXAblil TpaHLL NPU3HAETCs B Ka4yeCcTBe OTAE/IbHOro akTuBa
(3aliMa BblAaHHOIO).

an 3TOM €CNN Ha AaTy Ha4dana NpUMeHeEHNA HaCToALWNX I'Ipanm,
yI'IpaBﬂﬂIOLLI,aﬂ KOMMNaHnA cDOHLI,a ocywecrtsnana npnsHaHme
,Cl,e[;iCTByIOLIJ,MX 3aliMOB B COOTBETCTBMM C MHbIMU paHee AeﬁCTByIOLLI,MMM
npuHUMnamm npnusHaHmA, 1o yl'lpaBl'lﬂI'OLLl,aﬂ KOMMNaHUA (DOHﬂ,a
npoaosiKaeT NPpn3HaBaTb Takne 3aiMmbl A0 HacCcTynneHunAa OCHOBaHWU
npeKkpaweHnAa npnsHaHMA, yCTaHOB/IEHHbIX HAaCTOAWMM pa3age/iomM.

Ons aeHeX<HbIX TpeboBaHU NO KPpeAUTHbIM [OrOBOpPaM U
AOroBopaM 3aiiMa, yAOCTOBEpPEHHbIX 3aksiagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaTtoyHOM HaANMMCK Ha 3aklaHOM C yKa3aHMeM, 4YTo
BflagensueM 3aknagHom SBNSeTCS ynpaBnsoowas KoMnaHus
0.Y.MNO.
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Ana aeHeXXHbiX Tpe6oBaHUN NO KPeAUTHbIM AOrOBOPaM U
AOroBOpaM BbiAaHHbIX 3aMOB:

e [laTa NonHOro noraweHus kpeauTta (3amMa), NnoATBEpPXKAEHHas
BbINMCKOM € 6AQHKOBCKOIo cYeTa, OTKPbITOrO Ha YNpaB/isitoLLy o
koMmnaHuio A.Y. NMNO;

e [laTta nepeycTynku npaea TpeboBaHUsa NO CCyZe Ha OCHOBaHWM
A0oroBopa;

e [laTta nukBMAaUUM 3aeMLiMKa COrnacHo nHdopmMaumu,
pacKpbITON B opmumanbHOM AOCTYMHOM UCTOYHMKE (B TOM
yncne 3anuncu B EMPIOJT 0 nukBMaaumm 3aeMuimka) B cnydae
OTCYTCTBUSI/NMNKBMAAUMN NOpyunTEns, ecnm 3anm obecneveH
NOpPYy4YNTENLCTBOM;

e [laTa rocynapCTBEHHON permcrpauum npasa COBCTBEHHOCTU
MN® Ha 3anoroBoe MMyLLECTBO, HanpuMmep, NMoATBEPXAEHHAas
Bbinucko m3 EMPH - B cnyyae obpauweHns B3bICKaHUSA Ha
npeaMeT 3anora B Buae o6bekta HeaBMXKMMOCTM U NOCTYNNEHUS
B cocTtas NMN® 3an0rosBoro MMyLLECTBa;

e [laTa BCTYN/€HUSA B CUYy COOTBETCTBYIOLLErrO peleHns cyaa nm
MHOro cyaebHoro akta, e€CnuM uHas jgarta uMan nopsiaok ee
onpeneneHns He YCTaHOBJIEHbl B CaMOM peLlleHUMU cyaa uam
cynebHoM akTe;

e lHas paTa npekpaweHums npaB TpeboBaHMS MO KpPeaUTHOMY
AOroBOopy WAM  [OroBOopy 3akMa B COOTBETCTBUM  C
3aKOHOAATeNbCTBOM MM YCNOBUSIMM AOr0BOpa.

Ana 3aknagHbiX:

e [laTa nepenaToyHOM HaAAMMCKM Ha 3akNafgHOM C yKasaHWeM, YTo
HOBbIM BNlaAesbLEM 3aKaAHON SABNAETCS CTOPOHHEE INLO;

e [JlaTa MONHOro UCNONHEHUS 0693aTENbCTB 3aEMLLNKOM;

e [laTa rocyaapCTBEHHOWM perncrpaumm npaBa Co6CTBEHHOCTU Ha
3aN0roBoe MMyLLLECTBO, NOATBEPXAEHHASA BbINNCKOM M3 EFPH -
B C/lyyae obpalleHmns B3bICKaHUA Ha NpeaMeT 3anora u
rnoctynneHusa B coctas NMN® 3anorosoro nMmyLlecrsea.

CnpaBeanvBass CTOMMOCTb CCyAbl B TeyeHWe MaKCUManbHOro CpoKa,
npeaycMOTPEHHOro AOroOBOPOM,  OMpeaenseTcd B COOTBETCTBUM C
MEeTOAMKOW ornpefesieHns  CrnpaBeasiMBO/  CTOMMOCTM C  Yy4YeTOM
kpeauTtHoro pucka ([punoxeHue 6).

Ecnn goroBop He COAEpPXWUT KOHKPETHOW AaTbl NoraweHus ccyabl, TO
Takas AaTta onpepensercs Ha OCHOBaHUH 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA YNpasfslolWen KOMNaHuM, KoTopoe
OO/DKHO coaepxaTb 0B6OCHOBaHHbIM BbIBOA O CPOKE BO3Bparta CCyAbl,
OCHOB@HHbI, B TOM u4ucne Ha COH6CTBEHHOW npakTuke paboTbl C
aHanornyHblMM 3aeMwmkamMm m (Mnu) oblen pbIHOYHOW MpaKTUKe
noralleHns aHaNoOrMyUHbIX CCYA U MHbIX OAHHbIX.
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B cnyyae BHeceHMSI WM3MEHEeHUs B YC/I0OBUSI OMNpeaeneHus cpoka
AOroBOpa MaKCUMalnbHbI CPOK OrnpejensieTcas B COOTBETCTBUM C
U3MEeHEHHbIM CPOKOM CCyAbl, AEWCTBYKOLWMM Ha AaTy onpeaeneHus
cnpaBeannBoM CTOMMOCTU, NPUYEM HaKOoMAeHWe cpoka KpeauTa (3ariMa)
He NMPONCXOAMT.

Cnucok obymnx cobbiTni, NPUBOAALYNX K 06ecLieHEeEHMNIO, yKa3aH
B [MpunoxeHuu 6. Npn 3TOM, NPOCPOYKa UCMOSHEHNS 0653aTeNnbCTB
00 5 pabouunx AHel He cumTaeTcs cobbiTnemM obecueHeHns B OTCYTCTBUE
MHbIX NPpU3HaKoB obecueHeHns/aedonta KOHTpareHTa.
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NMPUNOXEHWE 26. AEHEXXHbIE OBA3ATEJ/IbCTBA U3 KPEAUTHbIX
AOrosorPoOB N AOIroBOPOB 3AMMA, NO KOTOPbLIM NMUN® ABJNIAETCHA

3AEMLIMKOM

[JeHexHble o0653aTenbCTBa M3 KPeAWTHbIX OO0roBOPOB M OOrOBOPOB
MOJIYYEHHbIX 3aMMOB, N0 KOTOpbIM MNP aBnseTcs 3aeMMNKOM

e[laTa nonydyeHums kpeauta (3alMMa) Ha OCHOBAHUWU 3aKJIHOYEHHOrO
Aoroeopa, noATBEpXAEHHas BbIMMCKOM C  6aHKOBCKOro  CYyeTa,
OTKPbITOrO Ha ynpasnswwyo koMmnaduo 4.Y. NMNo;

e[lata nepexogsa Kk YK A.Y. MN® obsaAzaTenbctBa N0 KpeaUTHOMY
aorosopy (goroBopy 3aMMa) Ha OCHOBaHMKM caenkum (pgorosopa,
cornaweHus).

Ecnn porosopom 3aima NpeaycMOTPEHO NolyYeHne 3aliMa YacTAMM
(TpaHwWwamm) 1 Takol AOroBop NPeaycMaTpMBaET O4HO U3 C/IeAyoLWmMX
YCN0BUIA:

® pa3/IMyHan CTaBKa NPOLLEHTOB MO Pa3HbIM TPAHLLAM;
® pa3Hble AaTbl NOralleHUs pPasHbIX TPaHLEN;
e ynnata MPOLEHTOB MO pPasHbiM TPaHWaM C pPas/IUYHON
NepMOANYHOCTbIO,
TO KaXAbl TpaHW MNpPM3HAETCA B KayecTBe OTAENbHOro ob6s3atenbcTBa

(3aMma nonyyeHHoro).

e [lata nonHoro noraweHus o06a3aTenbCTB U3  KPEAUTHbIX
[OroBOPOB W A0rOBOPOB MOJIyYEeHHbIX 3aliMOB, NOATBEPXAEHHAS
BbINMCKOM C BAHKOBCKOrO cyeTa, OTKPbITOrO Ha YMpaBAstoLLyO
kKoMmnaHuio 4.Y. NMNO;

e [lata nepepaum obsizaTenbCrBa MO KPeAUTHOMY A0roBOpY
(moroBopy 3ailimMa) Ha OCHOBaHuUM caenkm (gorosopa,
cornaweHus);

e [aTa AnkeMaaumm KpeauTopa/3anmonasLa cornacHo
MHdOpMaUuMn, packpbiTon B  OodPUUMaIbHOM  AOCTYMHOM
NCToYyHnke (B TOM umcne 3anumcm B EMPKOJT o nukBuaaumm
KpeauTopa/3amMonaBLa);

e [laTa npekpauweHnss 06s3aTtenbCTB N0 KPeaUTHOMY AOroBopy
(Aorosopy 3ariMa) No NMpPoYMM OCHOBaHWSAM NpeayCMOTPEHHbIM
3aKOHOAaTeNbCTBOM M (MNIM) B COOTBETCTBMWM C YC/TIOBUAMMU
gorosopa.

CnpaseanvBass CTOMMOCTb [EHEeXHbIX 0653aTenbCTB U3 KpeauTHbIX
[OroBOPOB M AOFOBOPOB 3aliMa, NMOSIYYEHHbIX B POCCUACKUX pybnsix,
onpegensieTca B CyMMe BCeX [MJaTtexen nNo [AOroBopy, KoOTopbie
ynpasnsatwowas komnanuma A.Y. NMN® pgomkHa OCYyWECTBUTb B MNOJb3Y
KpeauTopa/3aMMogaBua, a MMEHHO - CyYMMY OCHOBHOrO Aojara w
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HAKOMJ/IEHHbIE MPOLEHTHbIE BbINNaTbl MO COCTOSIHUIO Ha AATy OLIEHKMW.
Bce cyMMbl OKPYrIISOTCSA A0 ABYX 3HAaKOB MOC/E 3ansTon.

CCkpepuTa/3auma (= OA4m+ NP1,
roe

CCkpeauTa/3aiimMa (1) — CnpaseasnBas CTOMMOCTb KpeauTa/3aliMa Ha
naty T, oKpyrneHHas Ao 2 3HAKOB Mocse 3ansaTomn

OOty — CyMMa OCHOBHOro Jofara no Kkpeauty/3ariMy Ha gaty T
onpefensieTcsi C TOYHOCTbIO A0 2 3HAKOB NOC/IE 3ansiTOM.

MP(r) - cyMMa MpouUeHTOB MO KpeauTy/3amMmy K yniate Ha gaty T.
OnpepenseTcs € TOYHOCTbIO A0 2 3HAKOB Mocne 3ansaToMn.

T - parta onpeaeneHus cnpaBeasiMBoi CTOMMOCTM KpeauTa/3arMa

CnpaBeanvBas CTOMMOCTb AEHEXHbIX 0653aTeNbCTB M3 KpeauTHbIX
[IOrOBOPOB N JOrOBOPOB 3aliMa, NoslyYeHHbIX B UHOCTPaHHOW BantoTe,
onpefensieTcds B CyMMe BCex TMaTexein Mo [oroBopy B BasntoTe
noslydYeHHOro KpeauTa/3aliMa, KoTopble ynpaBnstolwas koMnaHusa [.Y.
MN® ponxHa oCcyWwecTBUTb B NOMb3y KpeantTopa/3aMmonaBua, a MUMeHHo
- B CYMME OCHOBHOIO A0Jira W MPOLEHTHbIX BbIMAATbl MO HEMy,
HAKOM/IEHHbIX MO COCTOSIHMIO Ha AATy OUEHKM, U MoJlyYyeHHass cymMMma B
Ba/loTe KpeauTa/3aiiMa KOHBEpPTUPYETCSA B BastoTy onpeaeneHms CYA
MA® B COOTBETCTBUM C MOPAAKOM, YCTAHOB/MEHHbIM [paBunamu
onpeaenernns CYA. W cyMMa OCHOBHOMO A0/ira, U CyMMa MpOLEHTOB B
BaNloTe KpeauTa/3aiiMa, a TakXe MoJlydeHHass CyMMa B BasoTe
onpeaeneHns CYA okpyrnsoTcsa A0 ABYX 3HAKOB Moc/e 3ansToi.

CC kpeauTta/3anmacr) = (OABan (ty+ MPBan (1)) * Kypc
roe

CC kpeauTa/3aMMa(r) - CrpaBeannBas CTOMMOCTb KpeauTa/3aMa Ha
aaty T, OKpyrfieHHas Ao 2 3HaKoB Moc/e 3ansATon

T - paTta onpeaenexHuvs CI'IpaBe,D,J'IMBOﬁ CTOUMOCTU er,ﬂMTa/BaﬁMa

OlBan(t) - CyMMa OCHOBHOIO A0Jira Mo KpeauTy/3anMy Ha AaTy pacyeTa
cnpaBeaMBON CTOMMOCTM B BasnloTe KpeauTa/3aliMa, OKpyrieHHas ao
ABYX 3HAKOB Mocsie 3anaTomn

MpBan(r) - CymMMa MpoOUEHTOB K ynnaTe Mo KpeauTy/3anMMy Ha party
pacdeTa cnpaBeniMBoM CTOMMOCTM B BankTe KpeauTa/3anma,
OKpYyr/ieHHasa A0 ABYX 3HaKOB nocse 3ansaTomn

Kypc - Kypc, Mo KOTOpPOMY MNpOM3BOAMUTCS KOHBEpTaums CTOMMOCTEN,
Bblpa)XEHHbIX B MHOCTpaHHOW BanwTe, B BantoTy onpepeneHums CHA
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COr/laCHO MopsAKy, YKasaHHOMY B HacTtoswmx MpaBunax onpeaeneHus
CHA.

CnpaseanvBasi CTOMMOCTb 3aMiMa ONpeaenseTcs Ha AaTy onpeaeneHus
CYHA c yuyeTtoM o064a3aTenbCTB, BO3HMKAKOLWMX COMacHO YCNOBUAM
[OroBopa KpeauTta/3aMMa Ha YKasaHHYyw aaTty.
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NMPUIOXEHWE 27. BEKCEJb, NPUOBPETEHHbIWA YNPABJISFOLUEN
KOMIMAHUEMN A4.Y. MTNOD

Bekcenb (NpocToi, nepeBoAHOW, MPOLEHTHbIN, AUCKOHTHbLIN) (MND -
BeKkceneaepxaTesb)

[aTta nepexopa npaB co6CTBEHHOCTM Ha LEeHHble bymarun, onpeaesneHHon
B COOTBETCTBMW C YC/OBUSIMM [O0roBopa WU  MNOATBEPXAEHHON aKTOM
npueMa nepegayu LeHHbIX 6ymar.

e [laTa nepexopga npaB CcOBCTBEHHOCTM Ha UeHHble O6ymMmaru,
onpeneneHHon B COOTBETCTBMM C  YCNOBUSIMM OOroBopa W
NnoATBEPXKAEHHOM aKTOM MNpMeMa nepenaym LeHHbix 6ymar;

e Ecnn no Bekcenepatenio w  auuy, nepeaaslleMy BeKcCesb
nocpeacTBOM WHAOCCaMeHTa (ganee BMeCcTe -  AOJIKHUKK),
BHeceHa 3anucb B EMPKOJT 0 nukBuaaumm [OMKHUKA - C AaThl
3anncn o NNKBMAAUMWN OOMKHUKOB (nonydyeHus nHdbopmauum o
JIMKBMAAUMKN AOMKHUKOB);

[aTta nonydeHuns Bcex 06s3aTenbCTB NO BEKCESIO;

PeweHne cyaa o6 oTkase B BbinsiaTe MO BEKCENO B CBSA3U C
MCTEYEHMEM CPOKa Ha OCYLLECTB/IEHME NpaBa TpeboBaTb niatexa
Mo BeKkcesnto oT 0653aHHbIX MO BEKCEIO NNLL;

o WHaqa paTa, onpeneneHHasa B COOTBETCTBMU C YC/I0BUAMM AOroBOpa
Un 3aKoHOA4ATeNIbHO

CnpaBegnimBas CTOMMOCTb BEKCENsi OMNpenesnseTcsad B COOTBETCTBUM C
MpunoxeHnem 6.

Ecnn no okoH4YaHMM cpoka niaTexa* Bekcesnb He 6bll NpeabsiBNeH K
noraweHuto/onnarte, crnpasennmeas CTOMMOCTb BeKCens onpeaensiercs
Ha OCHOBaHMM OT4YETa OUEeHLMKa, COOTBETCTBYHOLWEro TpeboBaHMsaM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX GoHAax", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkasaHus N2 3758-Y u
HacTtoawmx [MpaBun onpegeneHna CHYA. Tlpu 3ToM cnpaBeannBas
CTOMMOCTb BeKCens MOXeT onpeaensartbCd Ha OCHOBAHMKM OTYeTa
OUEHLWMKa B TeuyeHuMe Tpex neT (B COOTBETCTBMWU C BEKCESIbHbIM
3aKOHOAATEeNbCTBOM) CO AHS OKOHYaHMA CpoKa nnaTexa.

* Bekcesb 0oaxceH 6bimb pedbAsneH K raamexicy 8 meyeHue 00H020 200d co OHA
e20 cocmaeneHus. Ecau e eekcesie CpOKOM 1o NMpeobAssaeHUU YCMAaHO08s1eHo, YmMo
OH He moxem b6bimb npedvasneH K rnaamexy paHee onpedesneHHol o0amel,
Hanpumep «[lo npedvasaeHUlO, HO He paHee», MO 8 3MOM C/y4Yae CPOK 04
npeovseneHuUs meyem ¢ amoii 0amei.

CnpaBeanvBasi CTOMMOCTb BeKCesisi MO WUCTEeYEHUW Tpex JeT C AaThbl
OKOHYaHMs CpoKa naTexa Npu3HaeTCs paBHON HyJto.

Cnuncok o06wmux cobbiTuii, nNpmBoAsAWMX K obecueHeHuto, YKasaH B
MpunoxeHuu 6.
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NMPUJITOXEHWNE 28. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHOW OTBETCTBEHHOCTbIO

Jonun B ycTaBHbIX KanuTanax POCCUIACKMX O6LEeCTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (Aanee - O6wecTBO).

B cny4yae npuobpeteHus gonen npu ydpexaeHnn Obuwectsa - Hambonee
no3aHss u3 aar:
e [naTa nepexofa npaBa cCO6CTBEHHOCTM Ha A0J0, NOATBEPXKAEHHAS
BbiNuckow us EMPKOJ1, wnnn
e [aTa onnaTthl yCTaBHOMO KanuTtana.

JaTta nepexoja npaBa COBCTBEHHOCTW Ha [0NK0, MOATBEpPXAEHHas
BbiNMcKoM u3 EMPKOJT — B MHbIX cnyyasx.

YBenmyeHne  HOMMHANbHOW  CTOMMOCTM  pgonu  6e3  u3MeHeHus
KONIMYECTBEHHOrO 3Ha4dYeHus [O0NM MNpU3HAEeTCa [aToW, YKa3aHHON B
Bbinucke mn3 EMPIOJ.

B cnyyae, ecnn pgona wau 4acTb AOSIM NEepexoauT K 06|J.l,eCTBy, TO
npekpaweHne npn3HaHna oCyLlwecTBndaeTCd C AaTbl:

e repexoga MpaBa COBCTBEHHOCTM Ha [A0JI0, MNOATBEPXAEHHOM
Bbinnckow n3 ErPKON;

e rnonydyeHmss O6uwectBoM TpeboBaHua YydacTHMka O6bllectBa o
npuobpeTeHnn aonu;

e rnonydyeHms O6LWIECTBOM 3asABNEHUS Yy4dacTHMKA O BbIXode Wu3
ObuwectBa, €ecinM MpaBo Ha Bbixogd W3 O6uwecTBa Yy4yacTHUKA
npenycmoTpeHo yctaBoM O6ulectBa, B ciydae ecnan O6ulecTBo
ABNISIETCS KPeANUTHOW opraHusaunein;

NCTEUYEHNsI CPoKa onnaTbl A0SM B YCTaBHOM KanuTtane O6uiecTsa,
ecnun gonu B NMU® 6bI1n NpuobpeTeHbl Npy yupexaeHun O6LecTsa;
e VHble AaTbl, NPeAyCMOTPEHHbIE AEWCTBYIOLNM 3aKOHOAATEbCTBOM.

JaTa nepexoja npaBa COOBCTBEHHOCTM Ha [0, MOATBEPXAEHHas
BbINUckow u3 EMPKOJT — B MHbIX ciyyasx.

YMeHblUeHMe  HOMMHANbHOW  CTOMMOCTM  fJoan  6e3  M3MeHeHus
KO/IMYECTBEHHOIO0 3HadeHus [O0NM NpU3HAeTCs AaTol, YKa3aHHOW B
Bbinucke mn3 ErPIOJ.

CnpaBegnmBasa CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pPOCCUNCKUX
oblWecTB C OrpaHW4YeHHOM OTBETCTBEHHOCTbIO OMpenensieTcs Ha
OCHOBaHMKM OT4yeTa OLUEHLINKa, COOTBETCTBYOLWEro TpeboBaHUAM
Q®epepanbHOro 3akoHa "O6 WMHBECTUUMOHHBLIX (oHAax", MPUHATLIX B
COOTBETCTBMW C HMM HOPMaTUBHbLIX aKToB, YKasaHusa N2 3758-Y wu
HacToawmx MNMpaswun onpeneneHunsa CHA.

B cnyyae yuypexaeHusa obuwlectsa C OrpaHMYEHHON OTBETCTBEHHOCTbIO U
npusHaHug gonen ObwectBa B uMylecrtse NMN® o nonyyvyeHns nepBoro
oTyeTa oOueHWWKa B TedyeHMe He 6onee 5 (natn) paboumx aHen
cnpaseannBas CTOMMOCTb A0JIM, KaK BIOXEHWSt B YCTaBHbIA KanuTan
onpeaensieTcs Kak CTOMMOCTb YMCTbIX aKTUMBOB 06LecTBa, NPMXOASALLUMXCS
Ha A0 BJIOXEHWUs, @ MMEHHO B pa3Mepe cnpaBeijiMBoi CTOMMOCTMU
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BHECEHHOro MMyLlecTBa, onpeaesieHHOM B COOTBETCTBMMU C HACTOSILMMU
MpaBunamu.

B cnyyae BHeceHusa gononHutenbHoro Bknaga YK A.Y. NMN® B Obwectso
(nanee - Bknaa), 6e3 m3MeHeHWs YyCTaBHOro kanutana obuecTsa,
cnpaseanueas CTOMMOCTb AONM B yCTaBHOM Kanutane ObwecTBa A0/KHa
6bITb NepeoLeHeHa Ha OCHOBAHWMK HOBOro OTYeTa OLUEeHWMWKa C AaThbl
3a4UNCeHNs [eHeXHbIX cpeacts Ha cdyet ObuwectBa uAM C  Aatbl
nepeperncrpauum Ha O6LlecTBO UMyLlecTBa, NepefaHHOro B KadecTtse
AONoSIHUTENbLHOro BKNajda. B cnyyae Bo3BpaTta AONOAHUTENLHOIO BKIaaa
B BMAE [OEHEeXHbIX CpeacTB WMAM MHOro wumylecrtsa m3 O6uwectsa
cnpaseanueas CTOMMOCTb B YCTaBHOM kanutane ObuwecTtsa A0/KHA 6bITb
nepeoLeHeHa Ha OCHOBAHMM HOBOIO OTYETAa OLEHLUMKA C AaTbl NOSTy4YeHus
YK 4.Y. NMN® umyecrsa, nepegaHHoro O6LLecTBOM B KayecTBa Bo3BpaTa
AONONIHUTENbLHOrO BKNaga. B cnyyae w3MeHeHUSA pa3Mepa YCTaBHOMo
kanutana ObwecTBa 6e3 n3MeHeHns pa3Mepa 40U B YCTAaBHOM KanuTtane
ObuecTtBa, a TakxXe B C/lydae WM3MEHeHUs pa3Mepa AONM B CBA3UN C
W3MeHeHMeM yCTaBHOro kanutana ObuwectBa crnpaBeanvmBas CTOMMOCTb
Aonu B yctaBHOM kanuTtane ObwecteBa Ao/mkHa 6biTb NepecMoTpeHa Ha
OCHOBaHMM HOBOINO0 OTYeTa oOueHWwMKa C AaTbl BHeceHuMa B EIMPHOJ
COOTBETCTBYOLMX 3anuncen.

CnpaBeanmeas CTOMMOCTb 40U ObuwectBa paBHa Hy/1l0O C MOMEHTA, Koraa
MMyLLecTBo Ob6uwecTBa NOSHOCTbLIO pacnpeageneHo npun nMkKkemnaauumn.

CnpaBeanveasi CTOMMOCTb A0SIW, OMNpefensieMas no OoT4YeTy OUEHLIMKA,
Npyv HanNUMUUM NpU3HaKoB 06ecLeHeHNs, ONPeaeNAeTCs B COOTBETCTBUM C
MPUNOXEHNEM 6 B YaCTV TPEBOBAHUIN K OTUYETY OLIEHLLMKA.

CnpaBeanimBass CTOMMOCTb KOPPEKTUPYETCS B C/llydyae BO3HMKHOBEHUS
MHbIX CO6bITMI, npuBOoASAWMX K ob6ecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok o6wux cobbiTuiA, NpuBOASAWMX K obecueHeHMio, YKasaH B
MpunoxexHunu 6.

156




NMPUNOXEHWE 29. MPABA YHACTUA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKNUX OPTAHN3ALUUU

MpaBa y4yacTMss B YCTaBHbIX KanuTanax WMHOCTPAHHbIX KOMMep4ecKux
opraHmsauum

=

Jata nepexoga npaBa COBCTBEHHOCTM Ha MpaBa y4dacTus,
noaTBep)XXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM
3aKOHOAATENbCTBOM CTPaHbl  perncrpauum opraHmsauum  sBnsieTcs
OOKYMEHTOM, MoATBepXAalowWmnM Takon ¢akT nepexoga npasa
CO6CTBEHHOCTMU.

Jata nepexoja npaBa COOBCTBEHHOCTM Ha MpaBa y4yacTus,
noATBep)KAEHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM
3aKOHOAaTeNbCTBOM CTpaHbl PerncrtpauuMm opraHusauum sBRsieTcs
OOKYMEHTOM, MOATBEpXAAloWNUM Takon ¢dakT nepexoga npasa
COB6CTBEHHOCTH;

Jata nukBMAAUMW  MHOCTPaHHOW KOMMEPYUECKOW opraHusauuu,
packpbiTasi B AOCTYMHOM UCTOYHUKE MAKN nonydyeHHas MNO.

CnpaseanvBas CTOMMOCTb MpaB Yy4dacTUa B YCTaBHbIX KanuTanax
WHOCTPa@HHbIX  KOMMEPYECKMX  OpraHuMsauMini  onpenenseTcsa Ha
OCHOBaHMM OT4yYeTa OLEHLMKA, COOTBETCTBYlOWEro TpeboBaHMAM
depepanbHoro 3akoHa "O6 MHBECTUMUMOHHbIX ¢oHAax", NMpUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX aKToB, YKasaHusa N¢ 3758-Y u
HacToawmx Mpasun onpegenedmns CHA.

CnpaBegnvmBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLMKOM, MpU HaaUuduM MpU3HaAKoB obecLeHeHus,
KOppeKTMpyeTca B COOTBETCTBMM C [lpunaoxeHnem 6 B 4acTu
TpeboBaHWIn K OTYETY OLIEHLLMKA.

Cnucok obwmx cobbiTU, NpUBOASAWNX K OBEeCUueHEeHWD, YyKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 30. MTPOEKTHAA AOKYMEHTAUUA OANA
CTPOUTENIbCTBA UJIN PEKOHCTPYKLU WU OB BEKTA
HEABUXUNMOCTMHU

MpoekTHas AOKYMeHTauus Ans CTpoUTeNbCTBa WN  PEKOHCTPYKLMU
06beKkTa HeABMXUMOCTU

[ata noanucaHuWsi akTa npueMa-nepenaynm Mexzay CTOpoOHaMuM Mo
AOroBOpy noAapsaa / Kynau - NpoAaxwu.

e McnonHeHnss porosopa 3acTPOMLLMKOM MNpW YCIOBUW perucTpaumm
npaBa COH6CTBEHHOCTM BNajesnbLeB MHBECTULMOHHbIX naes MN® Ha
06bEKT HEeABMXXMMOCTU, SBMSIOLMNCA NpeaMeToM Takoro AoroBopa/
WCNOSIHEHME JoroBopa 3acTPOMLUMKOM MpU YC/I0BUM perncrpaumm
NU3MEHEHWN, NMpon3BeAEHHbIX BCMEACTBME PEKOHCTPYKUMM 06bekTa
HeABMXMMOCTU, SIBNISOLLErocs NpeaMeToM Takoro A0roBopa;

e MNepepaya NMN® npas 1 06583aTeNbLCTB NO 4OroBopy noapsaa / Kynav —
npoJaxwu ¢ 3acTPoMLLMKOM TpeTbeMy Nnuy;

e lpoyero NpekpalleHms npas U 0643aTenbCTB MO AOroBopy noapsaa /
Kynanm - npoAaaxu C  3acTpoOMLIMKOM B  COOTBETCTBUU C
3aK0OHOAATENbCTBOM UM AOTOBOPOM.

CnpasegsimBast CTOMMOCTb NMPOEKTHON AOKYMEHTaUunn 4151 CTPOUTENbCTBA
WIN  PEKOHCTPYKUMM o0bbekTa HeABMXKMMOCTU  onpefenserca Ha
OCHOBaHMK  OTYeTa OuEeHWMKA, COOTBETCTBYOWeEro TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX GoHAax", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YKaszaHusa N2 3758-Y wu
HacToawmx MNMpasun onpegenerHus CHA..

CnpaBeanveasi CTOMMOCTb MPOEKTHOM AOKYMEHTaLMM, CTOMMOCTb KOTOPOA
onpefensieTcs OLEHLMKOM, MNpW HaIMuMM MNPU3HAKOB o0bBecLeHeHus,
KOpPPEKTUPYETCS B COOTBETCTBMM C [1puioxeHreM 6 B YacTu TpeboBaHWi
K OTYETY OLEeHLMKA.

OTpuuaTenbHoe 3akftodeHne, nojayyYyeHHoe Mo uToraM npoBeaeHUs
SKCNEPTU3bl I'IpOGKTHOﬁ AOKYyMEHTaUunn.
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MPUOXEHME 31. KOPMOPATUBHbIE AEUCTBUA NO OOJIEBbIM

AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Nebutopckas 3a40/MHKEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepefaye
O0NEBbIX aKTUBOB MU/UNN AEHEXHbIX CPeACTB, B pe3yfbTaTte
KOpPNOpaTUBHbIX AENCTBUMN

Kpurepnn e DKC-AMBUAEHAHAs AaTa, YKa3aHHas B COO6LEHNM OT BbIWECTOALWEro
npu3HaHns MecTa XpaHeHUss O KOpPropaTMBHOM AENCTBUM  MHOCTPAHHOMO
3MUTEHTA;
e [pwn otcytcTBUM MHPOpMaumm o6 3KC-anMBMAeHAHOW aaTte — paTta
dunkcaumm peecrtpa BnagenbLeB LEeHHbIX byMmar;
e [pn oTCYTCTBUM MHGPOPMALMKU O KOPMNOpaTUBHOM AEUCTBUM OT
BbILLECTOSLEro Mecta XpaHeHns — AaTa 3a4YMCiieHUs LeHHbIX bymar
WAW  OEHEXHbIX CpeacTB, MNpaBO Ha MOJlyYeHMe  KOTOpbIX
npenocTaBaseT KOpPNopaTMBHOE AENCTBNE SMUTEHTA.
Kpurepun e [laTa 3auymcneHmnss LueHHbIX ByMar nnm geHexHblX CpeacTB, NpaBo Ha
npexkpaiwjeHusi MoslyyeHue KOTOpbIX MNpeaoCTaB/IseT KOpnopaTUBHOE AelcTBue
npu3HaHns 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpM3HaKoB obecueHeHuns:
CPOKM e B TeYeHMEe BCEro CpoKa, YCTAaHOBJIEHHONO 3MUTEHTOB AN
KBanngmnkaymmn MONyYEHUS OO0NEBbIX aKTUBOB W/WUN AEHEXHbIX CpeacTB, eciu
Aeburopckon TakoM CpOK He npeBbiwaetr 25 pabounx gHen. Ecnum
3a/10/1KeHHOCT YCTaHOBJ/IEHHbIM CPOK BbINsaThl 4OX04a NMpeBbiwaeT 25 pabounx
n Kak AHeN, To aebutopckas 3a40/KEHHOCTb MO BbiNaaTe Aoxona He
onepaynoHHOMH MOXeT 6bITb KBannduumpoBaHa onepaLlMoHHOMN.
CnpaBegnauBasa | OueHka crnpaBeaMBON CTOMMOCTU AEBUTOPCKOM 3aA0/HKEHHOCTU MO
CTOMMOCTb LEHHbIM 6yMaraM w/wnuM p[eHeXHbIM CpeacTBaM, O0XMWAaeMbliM K

NMoNy4YeHUto B pe3ysbTaTe KOpMopaTMBHbLIX AEUCTBUA MHOCTPaHHbIX
3MUTEHTOB, ONpeaensieTcsa B cneayloweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukauum
3a40/KEHHOCTM KaK onepaunoHHOMN.

Ona npaB Tpe6oBaHMiA NO LEeHHbIM 6ymMmaram,
cnepywuwen nHdopmayuu:

e KOMMYecTBa UEHHbIX bymar, saBastowmnxcsd 6a3oBbIM aKTUBOM
KOPMoOpaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-ANBUAEHAHYIO AATy, C YYETOM NJIAHOBOMO ABUMXKEHMUS LIeHHbIX
6ymar fo gatbl hMKcauum peectpa BnagenbleB BKAOUYUTENLHO;

e KO3(dIUUMEHTa KOHBEPTALUN;

e CnpaBeanvBON CTOMMOCTM LeHHbIXx 6ymar, noanexalmx
3a4MCNeHnio No  pe3ynbTataM KOpPropaTUBHOIO AEUCTBUS,
onpeneneHHom B COOTBETCTBUM [puaoxeHuem 3.

uncxoaa wm3

Ona npaB Tpe6oBaHWW MO AEeHEXHbIM cCpeAcTBaM, Ucxoasa U3
cnepywuwen nHcdopmayuu:

e KOMMYecTBa UEHHbIX bymar, saBastowmnxca 6a3oBbiIM aKTUBOM
KOpPNOpaTUBHOIro AeNCTBMSA, YUTEHHbIX Ha cyeTe geno MU Ha
3KC-ANBUAEHAHYIO AATy, C YYETOM NJIAHOBOIO ABWMXKEHMUS LIeHHbIX
6ymar go gatbl dMKcauum peectpa BiagenbUeB BKAYUTENLHO;
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e [EHEeXHOW  KOMMeHcaumu Ha OoAHY  LUeHHyw  bymary,
YCTaHOB/IEHHYO KOPMOPAaTMBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHuu cpoka KBanudunkaumu nebutopckoi
3a40/DKEHHOCTU KaK onepauuoHHON, cnpaseanmBasi CTOMMOCTb
onpegensieTcs B COOTBETCTBMU C [NpuaoxeHunem 6.

CI'IpaBe,LU'IMBaFI CTOMMOCTb KOPPEKTUPYETCA B Cly4Yae BO3HUKHOBEHUA

MHbIX CcOb6bITMN, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MNpunnoxeHnem 6.

3a40/MKEHHOCTb cUUTaEeTCs AedONTHOM

e eCNn [AEeHeXHble CpeacTBa HEe MOCTYMWUAM Ha CYET, OTKPbITbIN
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gatel, cnepytowen 3a aaTon,
YCTaHOB/IEHHO ANl OKOHYaHMS  KOPropaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lyyae odumumnanbHoro onybnmkosaHms coobuieHns 0 6aHKpoTCTBE
B OTHOLIEHUWN 3MUTEHTa (mua, 0683aHHOro NMo ueHHon bymare) - ¢
AaTbl oprunanbHOro ony6anKoBaHUs Takoro coobLieHus.

Cnucok obwmx cobbiTnii, npumBoASAWMX K obecueHeHuto, yKkasaH B
MpuaoxeHun 6.
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NMPUJITOXEHWE 32. MOAEJIb OUEHKW AOJIrOBbIX LUEHHbIX BYMAT,
HOMUHUWUPOBAHHDbIX B PYBJIAX

METOAWKA ONPEAENIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoamka)

1. TEPMWUHbI N ONPEAENEHUSA

1.1.CpeaHeB3BelleHHbIU CPOK A0 noraweHus/ocgepTbl — B3BELUEHHbIN
no rpaduky noraweHns HoMMHana obnuraunmm CpoK A0 NoraweHus B
rogax, paccuymTbiBaeMblit No hopmyne:

n

Cp. B3B. CpOK = Z <CF- X M) (D
i ' 365 /)’
lpe:

CF; - YacTu4yHoe (UNM NosHOoe) noraweHne HoMmMHana B %
OT HOMWHaNa Ha AaTy pa3MeLeHns BbiNyCcKa;

ti - gata 4actuyHoro (Mnu nMNOSHOro) noraweHus
HOMUHana;

T - AaTa OUEeHKMU.

B cnyyae ecnu BbINYCKOM He MpeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro Jgonra (amMopTu3auusi), TO  CpPedHEB3BELUEHHbIA CpPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl OMpeAeneHuss CcnpaBeannBom
CTOMMOCTM A0 Haunbonee paHHelr u3 AaT: AaTbl NoraweHus unu aatbl odepTbl MO
obnuraumm, yKasaHHoM B peLlleHnm o BbinycKe.

B cnyyae ecnu pgaTta OuUEHKM coBnagaeTr € gaTtol odepTbl, TO pacyer
CpeAHEB3BELUEHHOro0 CpoKa NMpoM3BOAUTCS OT AaTbl OLEHKM A0 Haubosiee paHHewn
M3 AaTbl NoraweHus unu aatbl opepTbl, cneayrowen 3a 4aTol OLEHKM.

lpumeyaHne:

Mpn pacyeTe cCpegHEB3BELWEHHOro Cpoka [0 noraweHuns / odepTbl
NPOMEXYTOYHbIE OKPYrfieHUs He MNPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcA B
rogax, oKpyrnseTcsa Ao 4 3HaKOB Mnocne 3angaTon.

B cnyyae ecnu BbINyCKOM npefycMOTPEHO YacTUYHOE rnoraweHne OCHOBHOIO
[0Nra, HO BeNWYMHbI NorawaeMmblXx 4YacTenm He onpegesieHbl Ha Becb
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0XXMAAEMbIN CPOK 06palleHnsA?®, TaKne CyMMbl CYUTAOTCA YCTAHOBIEHHbIMU B
AaTy OKOHYaHMSA KYMNOHHOro nepuoaa, N0 WUCTEYEHUM KOTOPOro OHMU
BbIN/J1Q4YMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyete NobbiX  BEAUYUYMH,
npeayCcMOTPEHHbIX HACTosIWEeN METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KBl (3HaueHue KpumBOoM 6ECKYNOHHOM AOXOAHOCTU) MOXET
pacCYnTbIBATbCH B TOYKE, COOTBETCTBYIOLEN:
sCpeaHEeB3BELIEHHOMY CpOKY noraweHuns / odepTbl no ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToankm, nnm
*CPOYHOCTU MNPOLEHTHOW CTaBKW B Cay4asiX, NpeayCMOTPEHHbIX HACTOSLEN
MeToankun, nnum
sAlopaumm  OUpPXKEBOro WHAEKCAa B Cydasx, NpeayCcMOTpeHHbIX B M.3
HacTosiwen MeToankn, nnm
"MHOMY CPOKY B C/flyyasx, onpeaeneHHblX HacToswen MeToanKomn.

[TpumeyaHune:

Mpn pacyete CrtaBkn KB 3HauyeHMe CpoOK onpegenseTrcs B rojax,
okpyrnsetcs [0 4 3HakoB nocne 3anator. WcxoaHble AaHHble (3a
ncknwodeHmem n.l.1 Hactoswen MeToamkn), onpeaeneHHble B AHSX,
nepeBoAdATCA NyTEM AesIeHUs UCXOAHOro 3HavyeHus Ha 365. Ecnmn B pacuete
NCMOb3YIOTCS AaHHbIE, Bblpa)XeHHbIE B Mecsuax, To pe3ynbTaTt onpeaensaercy
KaK:

1 mecsau:0.0833 roga

2 Mecsua:0.1667 roga

= 3 Mecsaua:0.2500 ropa

4 mecaua:0.3333 roga

5 mecqaueB:0.4167 roaa

= 6 MecaueB:0.5000 roaa

7 mecsueB:0.5833 roaa

8 Mecaues:0.6667 roga

= 9 mecqaueB:0.7500 roaa

10 MecsaueB:0.8333 roga
11 Mecsaues:0.9167 roga
12 Mecsaues:1.0000 rog.

2 Hanpumep — IS OONMTaluii ¢ HIIOTEYHBIM ITOKPEITHEM.
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B pacueTe ncnonb3lyroTca:

sMeToanka pacyéTta KpmBoM 6GECKYNOHHOW AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxein3°;

sAMHaMMYyeckme napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbli
OEHb.

Mpwv onpepeneHun:
"MPOrHO3HbIX 3HAYeHUn WHNaUMM cornacHo n.Owmbka! MCTOUYHMK
CCbUJIKM He HanAeH. HacToswen MeToamku, unu;
*MPOrHO3HbIX 3HAYEHUS MNPOYUX TMEepeMEHHbIX MapaMeTpoB COr/lacHo
n.Owmnb6ka! MCTOUHUK CCbIJIKM HEe HaWAEeH. HacToswen MeToankn, nnu;
*CTaBKWN ANCKOHTUPOBAHMUSA cornacHo n.Owmnbka! MCTOUHUK CCbIJIKM He
HaMAeH. HacTosLen MeToankm
B pacyeTe MUCMONb3YKTCA AMHaMuMyeckme napameTpbl G-KpuBOWM Ha AaTy,
6AmMXxXanwyo K gate onpeaeneHns crnpasensvMBon CTOMMOCTHU (BKOYas).
NCTOUYHUK nHdopMaummn: odunumanbHbin canT MOCKOBCKON BUpPXKMN.
lpumeyaHue:
Mpn pacuyete CtaBkn KB npoMexyTouyHble OKpYr/eHuUs He Npou3BOAsATCH,
pe3ynbTaT BblpaXaeTcs B MpoueHTaxX, OKpYyraseTrca A0 2 3HAKOB nocse
3ansaTon.

2.METOAMKA ONPEAENIEHNA PACYETHOW LEHbI AO/INOBOA LLEHHOMW
BYMAI'U

2.1.MpuHUMNbI onNnpeaeneHus pacyeTHOM LeHbl

B coOTBETCTBMM C HaCTOAWMM TMYHKTOM oOnpefesnideTca pacyeTHas LUueHa
(ueHbl) ponroBom UeHHouM 6yMarm MeToaOoM MNpuBefeHHOW CTOMMOCTU 6yayLimx
AEHEeXHbIX MOTOKOB no gopmyne (2):

30 Metopnka pacuéra KpMBOH GECKYTIOHHOMN JIOXOJHOCTH OIyOIMKOBaHa Ha caiite MockoBckol Guprku. B nensx pacuera
CIPaBeJIMBOM CTOMMOCTH HCHOIB3YETCS PENAaKIMs METOAUKH, aKTyallbHAs Ha JaTy BCTYIUIEHHS B CHITy HACTOSIIHMX
[paBu. IIpu BHECEHNN H3MEHEHUH B METOIMKY PacuéTa KPHBOH OECKYIIOHHON JOXOJHOCTH JlaTa Hadajia NCIIOIb30BaHMS
M3MEHEHHON METOIMKH B LENISAX pacyeTa CIpaBeUIMBOM CTOMMOCTH YCTAHABIMBAECTCS OTAEIBHO IO COTTIACOBAHMIO CO
CHELMATN3UPOBAHHBIM JICIO3UTAPHEM.
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n
V= C @
- (1+ Y)(Dk—ﬂaTa)/BﬁS’
loe:
CFy - CyYMMa Kaxaoro J[eHeXHOro roToka, onpeaesneHHas
cornacHo n. 2.2.;
Dy, - [laTa Kaxaoro AeHeXHOoro noTtoka, onpeaesneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AUCKOHTMPOBAHUSA, onpeaeneHHas cornacHo n.2.3.;
Jarta - AaTa onpeaeneHus cnpaseanmBon CTOMMOCTW.
llpumeyaHue:

Mpw pacyeTe NCNONb3YIOTCS CleayoLlWmne Noaxoabl K OKPYrneHuto:

OK

pyrneHumda npomn3soadaTcda no npaBusiaM MaTeEMaTUYECKOIro OKpyrieHuns,;

CF, - 6yoywmin OeHEeXHbIW MNOTOK, 3HAa4YeHWe OKpYrnseTcs A0 2 3HaKoB

nocne 3ansaTon;

PV, - AUCKOHTUPOBAHHbIM AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYF/IEHUS

He Npoun3BOASTCS, pe3ynbTaT HEe OKPYrNsSeTCs;
PV - obwas cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/nbTaT

oK

pyrnseTcs Ao 4 3HaKoB Mocsie 3ansToiA.

2.2.dopMmupoBaHue rpacdpuka 6yaywimx AeHeXXKHbIX NOTOKOB
2.2.1.06wme noaxoabl.
Mpu dopmMmpoBaHum rpaduka 6yaywmx AeHeXHblX NOTOKOB Y4YUTbIBAKOTCA

BCE AEeHeXHble MOTOKM B MoraweHue OCHOBHOro Ao/sra, KynoHHOro goxoza u

AONOSTHUTENIbHOI0 A0X04a B TeYeHNe OXuaaemoro cpoka obpalieHuns.
Oxngaembln Ccpok obpaweHna ueHHoM 6bymarn onpegenseTrca Cc  AaTbl

pacyeTta cnpaseasiMBoM CTOMMOCTM (He BKJ/KO4Yas) A0 HauMMeHbweWn wu3 aaTt

(BktOYan):

AaTtbl odepTbl, OGAmxanwen K pate onpeneneHus cnpasensivMBom
ctoumoctTn (He BK/OYas AaTy onpeneneHvs  crnpaseanmBown
CTOMMOCTH);

AaTbl MOSIHOrO NoraweHns, NpeaycMoTPEHHOM YCIOBUSAMM BbiMycKa.

Moo faTon AEeHEeXHOro NoToKa NOHUMAETCS:

AaTbl OKOH4YaHUA KYMNMOHHbLIX NEpUOoAOoB, MO 3aBepLUEeHUN KOTOPbIX B
cooTBeTCTBMMN C YCNOBUAMU BbilNyCKa OCYLLECTBNIAKOTCA BbIMNJ1aThl
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KyYnoHHOro goxoga, n (ecnu npeayCcMOTPEHO) 4YacTUYHOE noraweHue
OCHOBHOro pgosnra, a Takxe (ecnu npeaycMOTpeHO) AaTbl BbiNjaThbl
AOMNOSIHUTENIbHOIO A0X0A3;

e [aTa, 4O KOTOPOW onpeneneH oXxXunaaembin Cpok obpalieHus.

[eHeXxHble NOoTOKK, BKJ/KYasd KyrlOHHbIVI [0Xo4 N AONONHUTENbHbIN Aoxoa,

paCcCynTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpun dopMmmpoBaHun rpadmka [eHEeXHblIX MNOTOKOB B Lensx pacyeTa
CnpaBenMBOM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecMmoTp 6yaylumnx
J[EeHEXHbIX MOTOKOB MpU HasMumMm o6HOBNEHHOM MHDOopMauunm3t:

0 BE/IMYMHE CTaBKKM KynoHa (AN UueHHbIX 6yMar, o KOTOpPbIM MPOLEHTHbIE
CTaBKW He onpepeneHbl HA BeCb OXuaaembl CpoK obpalleHnst) — HoBoe
3HaYeHMe CTaBKM KyMNOHa CYMTAETCS YCTAHOBJIEHHbIM B AaTy Hadana
KYMOHHOro nepuoaa, Onvxanwero K JAaTe YCTaHOBNEHUS CTaBKWU
(KynmoHHOro nepuoa, Ha KOTOpbIM CTaBka YCTaHOB/eHa, win 6onee
paHHEero KyrnoHHoro nepuoja, 40 Hayana KOTOPOro CTaBka yCTaHOBNEHA);
O BeNIMYMHe norawaemMon 4actu OCHOBHOro gonra (4ns ueHHolx 6ymar, no
KOTOPbIM MpeayCMOTPEHO 4YaCTU4YHOE MoraweHme OCHOBHOro Aosra, Ho
CyMMbl MoralwlaeMblX 4YacTel OCHOBHOrO AonAra He onpeaeneHbl Ha Becb
0XXWAAeMbI CPOK obpalleHns) — BeNMYUHbI NoraiaeMomn 4acTm OCHOBHOIO
[O/Ira CYMTAKTCA YCTAHOBEHHbIMM B AaTy OKOHYaHUS KYMOHHOro
nepuoga, NO WCTEYEHUM KOTOPOro MNPOM3BOANTCS COOTBETCTBYHOLLAS
BbiMjlaTa paHee HEU3BECTHON CyMMbI3? (3@ UCK/TIOUYEHUEM LIEHHbIX ByMar
NHOEKCUPYEMbIM HOMUHANOM);

0 BenumumHax (BKtoYas NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEeHTa), CYLeCTBEHHbIX ANs pacyeta HOMMHaIbHOWM
CTOMMOCTU LieHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAMIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A1 pacyeTa AOMNO/IHUTENbHOIO 40X0Aa.

Ana [onroBbIX LEHHbIX 6YMaF, no KOTOpbIM MNpeaAyCcMOTpPEHO 4YacCTU4YHOE

noraweHne OCHOBHOIro AoJjira, HO BeJIM4YMHbI nNorawlaemMoro OCHOBHOro AoJsira He

onpeaeneHbl Ha BECb CPOK 06paLIJ,eHl/IFI, CYMMbI 6YD,YLLI,VIX AEHEXHbIX MOTOKOB

paCCynUTbIBAlOTCA MUCXO0AA W3 OCTaTKa OCHOBHOINo AoJjira Ha AaTty pacyeTa,

3¢ Y4eTOM JaHHOTO YCJIOBHS O JaTe Hayala NMPUMEHEHHS paHee HEW3BECTHBIX BEIWYMH (CTaBKH KYIIOHA, CYMMEI
IIOTaIIaeMoro OCHOBHOTO J0JITa, 32 UCKIFOUYEHIEM OOIUTAINI ¢ HHACKCHPYEMBIM HOMHHAIOM ) BEIITOTHACTCS PACUET HHBIX
MoKa3aTesel, MpeayCMOTPEHHBIX HacTosmed MeTo KoM,

32 IIpu 3TOM mepecueTy MmojIekaT B T.U. BCE JCHEKHbIE MOTOKH, CIEAYIOLIUE 32 AATONM OKOHYAHMSI COOTBETCTBYIOLIETO
KYIIOHHOT'O MEPHOJa, IO OKOHYaHUU KOTOPOTO MPOU3BOIUTCS BBIIJIATa OCHOBHOTO JAOJTA.
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onpeaenéHHOro C y4eToM BCeX paHee YCTaAHOBJ/IEHHbIX CyYMM noraweHus (3a
NCK/IIOYEHMEM UEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMMHANOM, ANSA KOTOPbIX
TeKywass BenyYMHa OCHOBHOIO A0/ra pacCYMTbIBAETCA B COOTBETCTBUM C
n.Ownbka! NCTOYHUK CCbIJIKM HE HauaeH.).

Ans AonroBbIX LEeHHbIX 6yMar, no KOTOpbIM NpeayCcMOTPEH AOMNOJHUTENbHbIN
A0X04, HO MepeMeHHble napaMeTpbl, MWCMOSb3yeMble AN pacyeTa CornacHo
AOKYMEHTaAM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpaleHus, CyMMbl
Oyaywmnx AeHEXHbIX MOTOKOB PaCCUYMUTbIBAKOTCS MCXOASA M3 MU3BECTHbIX 3HAYEeHUN
TaKMUX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacuyeTtHas BennyuHa
OOMOSIHNTENBbHOrO0 A0X0A4a Ha AaTy NpUHMMAaeT oOTpuuaTenbHOEe 3HadyeHue, TO
AEHEXHbIN NOTOK CYMTAETCS pPaBHbIM HYJIHO.

2.2.2.BennynHa nHaekcmpyemoro HoMmHana.

Ona ponroBbiX UEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMWHA/NIOM, B pacyer
BE/IMUMHbI KOTOPOro BKJ/THOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
peweHnsa 3MUTEHTa W MNpu 3TOM He nNpeaycMoTpeHa e€ero aMmopTtm3auus,
HOMWHaNbHAasi CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro AeHeXHOro rnoToka
MCXOAS W3 HOMWMHANMbHOWM CTOMMOCTM Ha JAaTy onpeaeneHus CcrnpasensimBom
CTOMMOCTW, CpoOKa A0 AaTbl AEHEXHOro roToKa W TMPOrHO3HOro 3HadeHus
MHMNAUMM AN COOTBETCTBYOLWEro nepuoaa no gopmyne (3):

Dn—Dp_,

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, X (1 + [IPOTHO3 WUIILl,_,)” 365 ,2), 3)

rpe:

HOMMWHAJI UH,, - MCKOMOE 3HayeHWe HOMWHaNa Ha AaTy KaXxaoro
AEHEXHOro noToka;

HOMHWHAJI UH,,_, - BeNln4YMHa HOMMHaNa, paccyYMTaHHas Ha A[aTty
npeawecTBYOLWEro AeHeXXHOoro noToka, Ho He paHee
AaTbl pacyeTa cnpaBeasiMBon CTOMMOCTU. PesynbTaT
pacyeTa He OKpyrngercy;

HOMUWHAJ UH,,_, = HOMWHAJI UH,- Benn4ynMHa HOMMHaNa Ha AaTty
onpeaeneHns cnpasenMeBon CTOMMOCTHU;

[IPOCHO3 UIIll,,_; - MPOrHO3HOE 3HayeHune UHONAUNKN, onpeneneHHoe
Ha AaTy NpeawecTBYoLWero geHeXHoro notoka (n-
1).
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Ona ponroBbiX LEHHbIX ByMar C UMHAEKCUPYEMbIM HOMMHANOM, B pacyer
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pELUEHNS SMUTEHTA, U NPU 3TOM NpeayCcMOTpeHa ero amopTm3auns, HOMUHaNbHas
CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro noToka C Y4YeToM
npeawecTBYOLWEro YaCTUYHOro noraleHns OCHOBHOro gonra no gopmyne (3a):

HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
lpe:

HOMUHAJI UH',,- BENMYMHA HOMMHANA C YYETOM ero aMopTusaunm - MCKomoe
3HaYeHMe HOMMHaNa Ha AaTy KaXAoro AEHEXHOro noToka
3a BbIYETOM YACTMYHOrO MoraweHus OCHOBHOro gonra c
AaTbl pa3MelleHMs BbiNycka (He BK/KOYas YacTU4YHOoe
noraweHne OCHOBHOMO A0Jira B COCTaBe AEHEXHOro rnotoka
n);

HOMUHAJI UH,,- BENMNYNHA HOMMHaNa 6e3 yyeTa ero amopTm3aumm - 3Ha4YeHne,
paccyMTaHHOe Ha JAaTy COOTBETCTBYIOLWEro AeHEeXHOro
notoka no dopmyne (3) 6e3 yyeta 4aCTMYHOIro NoraweHms
OCHOBHOIO Aosira C AaTbl pa3MelleHns Bbinycka (C y4yeTom
WHOEKCMPOBAHMNSA BeNMUYMHbI HOMUHAMNA, YCTaHOBNEHHOM Ha
AaTy pa3MeLleHns Bbinycka);

CYMM(10Ji1 AMOPT),,_,- CyMMa AONeN YaCTUYHOro noraweHmss HOMWHana cC
AaTbl pa3sMeLleHmns BbiNycka A0 AaTbl AEHEXHOro noToka n
(He BKAOYasg A0NK YAaCTUYHOrO noraweHus HoMMHana B
COCTaBe AeHeXHOoro rnoToka n).

B pacuyeT CyMMbl JAEHEeXHOro mnoTOKa BKJKYAeTCsa CyMMa 4YacTUYHOro
noraweHms OCHOBHOIro AOnra, ecnim OHO NpeAyCMOTPEeHO YC/IOBUSIMU BbiMyCKa B
0ATy AEHEeXHOro noToka, paccymTtaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x 10Jid AMOPT,, ,2);
OKPYTJI(HOMHWHAJ UH,, X 0JId AMOPT,, ,2)), (4)

CYMMA AMOPT,,- UICKOMas BE/IMYMHA YAaCTUYHOro NoraleHns HoMmHana
B AaTy COOTBETCTBYIOLLEr0 AEHEXHOro NOTOKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 yyeta ero amoptusaumm -

3Ha4yeHune, paccynTaHHoe Ha naty

COOTBETCTBYIOLLErO AEHEXHOro NoTtoka no gopmyne

(3) 6e3 y4yeTa 4acCTUYHOro noraweHmss OCHOBHOIO
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Aonra c AaTbl pa3sMeweHuns Bbinycka (T.e. TONbKO C
y4eTOM WMHAEKCUPOBAHUA BEeJSIMYMHBbI  HOMWMHAanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKa);
HOMMWHAJI - Be/IM4MHA HOMMHANA Ha JAaTy pa3MeleHund
Bbinycka (6e3 ydyeTa nHaekcaumm n amopTmsauun);
J10J1d AMOPT,, - A0oNng 4acCcTUYHOro noraweHund HOMUMHana B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOM CTaBKuM KyrnoHa.

Ona  ponroBblIX UeHHbIX 6yMar, No KOTOpPbIM MPOUEHTHble CTaBKMW He
onpeneneHbl Ha BECb OXMAaeMbli CpoK obpalleHuns, CyMMbl ByayLUMX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKW WHCTPYMEHTa,
paccuMTbIBAOTCS:

e AN UeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJIHOYEHbI

nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHusl SMUTEHTa, -
NCcxoas N3 CTaBku, onpeaeneHHoOn C y4eToM NPOrHO3HbIX 3HAYEHUN Takux
nepeMeHHbIX napameTpoB, (pacyeT CTaBkM BbINOMHAETCS NMo ¢opmyne,
onpeneneHHon ycnoBusIMM Bbinycka),

e A5 NPOYMX LEeHHbIX byMar — ncxoas u3 CtaBku, 3agaHHOM Ansa Hambonee

no3gHero KynoHHOro nepuoaa.

PacueT CTaBOK BbIMOSIHAETCHA OTAENbHO ANS KaXAoro KyrnoHHOro nepuoaa.

Ecnn B KadecTBe NepeMeHHOro napaMeTpa ANs pacyeTa CTaBKM KYyMNOHa
YC/OBMAMW BbINyCKa MHCTPYMEHTA NpeayCMOTpPeHa «CTaBkKa MHMAAUMM» U MHak
«CTaBKa [EHEXHOro pblHKa»33, 3HaueHMe CTaBKM COOTBETCTBYIOLWIErO KYMoOHa
paccynTbliBaeTca no opmyne, npeayCMOTPEHHOW YCNOBUSIMU BbIMyCKa UCXOAS U3
MNPOrHO3HOIr0 3Ha4YeHunst UHMNAUMN, COOTBETCTBYHOWEro KYMNOHHOMY nepuoay, wm
MPOrHO3HOIN0 3HAYeHUS] MHOM CTaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLLEN
CcpoyHOCTM (nyTeM BblbOpa MaKCMManbHOrO W3 3HA4YeHUM, paCCUYUTAHHbIX C
NPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeasiMBoOM CTOMMOCTM OCYLUECTBASIeTCa NepecMoTp
byaywmnx AeHeXHbIX MOTOKOB Npu  Hananumm O6HOBMEHHOM WHOpMauun o
3HAYEeHUAX CTaBKKU KyrnoHa. HoBoe 3HauyeHue CTaBKM KyrnoHa nNpuMeHsieTcs C AaThbl
Hayana COOTBETCTBYKLWEro KYMNOHHOro nepuoaa, O6numxanwero K agaTte

33 Hanpumep, MAX (MHQIAINS; KTIOYeBas CTABKA)
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YCTaHOBJIEHNA CTaBKM (HO He no3AHee AaTbl Hadana KyMnoHHOro rnepuoja, Ha
KOTOpPbI/A CTaBKa YCTaHOBNEHA, WM 6osiee paHHEro KyrnoHHOro nepuoaa, Ao
Hayana KOToOporo cTaBka yCTaHOBJIEHA).

2.2.4.MporHo3Hble 3Ha4YeHUa UHGNaLNn

ONna nporHo3HbiX 3HavyeHun uHbnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMEHeHHOM» nHpnaumun (ganee takxe — BUML, INF);

"3KCAEPTHbIN MPOrHO3 O O6yaywmnx 3HauyeHuax UHOASUMM - B Ciydae

OTCYTCTBMS 3HAUYEHUS <KBMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLMX

nepuvoaoB. B KadecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMUSAX MNepeMeHHbIX

napamMeTpoB NCMONb3YyTCH NPOrHO3bI coumanbHO-3KOHOMUYECKOro
pas3BuUTUSA MWHUCTEPCTBA  SKOHOMMYECKOro  pas3BuUTUSA Poccuimnckon
denepaummss,

[na Bcex nepuvoaos, AaTa Hadana KoOTopbix He npesbiwaeTr 2028 roa (rog
noraweHmnsa Bbinycka O®3 52002RMFS), B kKadecTtBe nMporHosa WHMAAUUK
NCMOMb3yeTCs 3HaUYeHe «BMEHEHHOM» nHpNaunm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWLEN CpPOKY A0 noraweHuns Bbinycka O®3 52002RMFS, wu
cpefAHeB3BELIEHHOW AOXOAHOCTbIO K MOraweHuo 3TOro Xe BbinycKa:

INFSZOZS = K]5'&52002 - YTM52002; (5)

Ons Bcex nepuoaoB, HauyMHawWMXCa B npomexyTtke ¢ 2029r. go 2030r.
(Bkatovasa), B KayectBe nMpPOrHo3a WHMNAUMM  UCMOMb3YEeTCA  3Ha4yeHue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ 52003 ~t52002 (1 + ]NF52030/100)1552003
INF3029-2030 = OKPYTJI (1 + INFoyogg/100) 52002 11,4 ]+100, (6)

lpe:
INF<3030 = KB/l52003 — YTMs3003, (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INF<5023 - 3HayeHue <«BMeHeHHOW» WHbAAuMM ang
Bbinycka O®3 52002RMFS, paccuymTaHHoe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3anaTon — pesynbTaT pacdeta no gopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<5030 - 3HAYeHMe <«BMEHEHHOM» WHONAauuM Ans
Bbinycka O®3 52003RMFS, paccumTaHHoOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon - pesynbTaT pacyeta no dgopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

ts2002s ts2003 - 3HayeHWe CpeaHEeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumTaHHOe B rogax C TOYHOCTbHO
A0 4-X (4eTblpex) 3HaKOB MNocsie 3anaTon;

KBs2002, KBs52003 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELEHHOMY CPOKY
Ao noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsgy002, YTMsy003 - CPEAHEB3BELIEHHAs AOXOAHOCTb K MOoraweHuo
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha aaTty
oueHku, nybnnkyemas MockoBckon bupxen.

Ans Bcex nepuoaoB, HadyMHawWMXCca B npomexyTtke ¢ 2031r. go 2032r.
(Bknto4vas), B KadecTBe MNporHosa WHPAAUMM  UCNONb3yeTCa 3HaudeHwue,
paccumMTaHHoe no ¢gopmyne (8), ncxoaa uU3 3HAYEHUN «BMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004~ts52003 | (1 + INF. 100)ts2004
J( <2032/100) oo, @

(1 + INF.p930/100)ts200s
I'ne:
INF<3032 = KB/l52004 — YTMs3004, (9)

INF_5030 - 3HayeHue <«BMEeHEeHHOM» WHDNauMM ans
Bbinycka O®3 52003RMFS, paccuymTaHHoOe 1o

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pesynbTaT pacdeta no dgopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;
INF<5035 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM angd
Bbinycka O®3 52004RMFS, paccumTaHHoe 1o
dopmyne (9) C TOYHOCTLIO A0 2 3HAKOB Mnocne
3anaTon — pesynbTaT pacdeta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;
- 3HayYeHWe CpeaHEeB3BELWEHHOro cpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO

52003, 52004

A0 4-x (4eTbipex) 3HAKOB Mocne 3ansTon;
KBs2003, KBA52004 - 3HayeHue CraBku Kb B TOUKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHnsa BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMs5003, YTMs2004 - CpeaHeB3BelleHHas AOXOAHOCTb K MoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha aaTty
oueHkun, nybnmkyemas MockoBckon bupxen.
Ans Bcex nepuoaoB, HadyMHawWMxXca B npomexyTtke ¢ 2033r. go 2033r.
(BkNYas), B KadecTBe MNpPOrHo3a WHMAAUMM  UCMONb3yeTCs 3HaudeHue,
paccuyntaHHoe no ¢opmyne (10), ncxoaa m3 3HAYEHUN «BMEHEHHOM» MHMNaUnmn
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPYF.}I

ts2005-ts2004 [(1 + INF- 100)%s2005
j( aosa/10000s N

(1 + INF<p032/100)¢s2004

rape:

INFc3033 = KB/ls52005 — YT Ms2005, (11)

INF<p03 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM  angd
Bbinycka O®3 52004RMFS, paccuymTaHHoe no
dopmMyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<5033 - 3HayeHue <«BMeHeHHOW» WHbAAUMM  angd

Bbinycka O®3 52005RMFS, paccuymTaHHoOe 1o
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dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;
ts2004, t52005 - 3HayeHWe CpeaHEeB3BELWEeHHOro cpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
A0 4-x (4eTblpex) 3HAKOB Mocne 3ansTon;
KBs2004, KB 52005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY
A0 noraweHunsa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoOCKOBCKOM
bupxen.

[TpumeyaHume:

Mpn  BbINOAHeHMUM  pacyeTa  INFypz9-2030, INFy31-2032  3HAYeHUS
nokasatenei INF,os3_2033, INFesoza, INFz030, INFonosp, INFoyps3, KOTOpbIE B
pesynbTaTte wux pacdeta no d¢opmynam (5), (7), (9), (11) sasnsatwTCs
3HAYEeHUAMN B MpoLeHTax, NepeBoAsATCS B 3Ha4YEHUS B A0NSX eAnHULUbI (NyTeM
AeneHna Kaxaoro n3 HMx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbTat pacdyeta no dopmynam (6), (8), (10) cooTBeTcTBYET
3HAYEHMIO B NpOLUEHTax, OKPYreHHOMY A0 2 3HAKOB Noc/e 3ansaToun.

Ona Bcex nepuonoB, HaumHawowmxca ¢ 2034 r., B KayecTtBe MNporHosa
MHPNALNN NCNOMb3YETCA 3KCNEPTHbIM NPOrHO3 UHMAALUN,

Ecnu cpok noraweHus A0NroBoro MHCTpyMeHTa He npesbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3Hble 3HAaYEHUSA MepeMeHHbIX NnapamMeTpoB, TO BAMUSHUE
OKCMEepTHOro nporHo3a WHOAAUMM Ha pe3ysibTaT pacyeTa CcrnpaBensivBomn
CTOMMOCTMU MPU3HaeTCA He3HaUYnTelbHbIM, pacyeTHasa ueHa ueHHon bymarn moxet
6bITb KNaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasax (NOMUMO MHDAAUNK
MCMOMIb3YTCA UHble HeHabnhaeMble JaHHbIe UKW CPOK MoralleHns npesblllaeT
2034 r.) BNNAHME 3KCMNepTHOro NporHo3a UHMOAAUMN NPU3HAETCH 3HAYUTENbHbIM,
pacyeTHas LeHa UueHHOMW bymarm knaccmpuumpyeTcs B YpOBEHb 3.

2.2.5.[pOrHo3HblE 3HAYEHUA NPOUMNX NEepeMEHHbIX NapaMeTpoB
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MporHo3Hblie 3HAYEHUA <« KOPOTKMUX>» CTaBOK 1EHEXXHOro pbiHka (AnsA
nJsiaBarloOLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUS AEHEeXXHbIX
cpeacTtB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOro pblHKA OTHOCATCS cheaywouwme
nnasakLLiMe NMPoLUEHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCIOBUSAMM BbiNyCKa
OLEHMBAEMOr0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heagenu, 1 Mmecsau

e cTaBka PEINO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e Knwueas ctaBka LleHTpanbHoro 6aHka Poccuinckon deaepaunm

e cTaBka KB/l Ha CpoK A0 ogHOro Mecsiua (BKAUYNUTESNBHO).

Ecnn B KauvecTBe nepeMeHHOro napamMeTpa npegycMoTpeHa niaBakoLas
NpoueHTHasi CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HadeHue TaKoro
napameTpa (Rate;) paccunTbiBaeTcs no opmye (12) kak pasHuua Mmexay CtaBkomn
KBl B TOYKe, COOTBETCTBYHLIEN CpeAHEB3BELUEHHOMY CpPOKY A0 MoraweHus
OLEeHMBaeMoro WHCTPyMeHTa, U BEeSIMYMHOMN <«CpefHen MNpPOLEHTHOM MapXu Hapg
CTOMMOCTbIO (POHANPOBAHUSA> :

Ratef = (KBAAO norameHus CpMCoF): (12)
CpMcor = OKPYTJI(CP3HAY (M, 7)), 4), (13)
(P—-1000)
Mcor = FIXKyl'IOH - W: (14)
rpe:
KB40 norawenus - 3HaueHune CrtaBkn KB/l B TouKke, COOTBETCTBYOLLIEN

cpefHeB3BELIEHHOMY CpOKY Ao noraweHums
OLEHMBAEMOro MHCTPYMEHTA;

cpMcor - 3HayeHWe <«CcpegHen TMpOUEHTHOW MapXu Hajg
CTOUMOCTbIO  (POHAMPOBAHUSA», paCCYUTAHHOE Tno
dopmyne (13) Ha paTy OUEHKWM MHCTPYMEHTa Kak
cpefHee apu@MeTuyeckoe 3HayeHUW nokasaTens
«MpPOLEHTHOM MapXu Hag CTOMMOCTbIO

173



doHanpoBaHMA», paccuynTaHHbiX no dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3HayeHue <«MPOLEHTHOM MapXW Hagh CTOMMOCTbIO
doHanpoBaHNa», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoasiwero B KOP3WHY
BbinyckoB O®3-T1K;

FIXynon 3HayeHne @UKCMPOBAHHOM YacTU KynoHa Ans
Bbinycka O®3-MK (Hanpumep, 418  BbINycka
29010RMFS KynoH ycCTaHaB/IMBAeTCA B BeJIMUYMHE
RUONIA + 1.60% 1 BenuunHa FIXyno, NPUHUMAETCS
paBHOM 1.60%);

P - LeHa (6e3 yyeTta KynOHHOro A4oxo4a) KOHKpPEeTHOro
Bblnycka O®3-TK Ha gaTy pacyeta B pybnsx;

t - CpeAdHeB3BEelUeHHbIM CPOK A0  noraweHus
KOHKpeTHOro Bbinycka O®3-T1K.

lpumeyvaHume:

Ha paTty yTBepXAeHust HacToswen peaakuum MeTOAUMKWM KOp3MHa BbIMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAKOYaAEMbIX B pacyeT cpMg,r)
BKAOYaeT cneaywowume Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-MK, BKN4YaeMbiX B pacyeT  cpMcyr,
nepecmaTtpmeaeTcsa Ynpasnswouwen komnaHven A.Y. NMAO® npn pasmelieHnmn HoBbIX
BbiNnyckoB OD3-T1K.

HoBbin nepeyveHb BbinyckoB O®3-T1K, BKIOYaEeMbIX B pacyeT cpMg,r, W AaTa
Hayasna ero NMPMMEHeHus ycTaHaBAMBAlOTCA Ynpasndwwen komnanven A.Y. MNO
no cornacosaHunto co CneumanmsmpoBaHHbIM Jeno3utapueM wu He TpebyloT
OMNepaTUBHOINO0 BHECEHUSA COOTBETCTBYIOLMX U3MEHEHUIN B HaACTosWy MeToanky
(yTBEpPXAEHUA HOBOM pepakumm MeToauku).

Boinyck O®3-MK, wucknwyaetca M3 pacyeta cpMgor NpU HACTYMNEHUMU
Hanbonee paHHen 13 aat:
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*/1aThl MOralweHns BbINycKa;

*laTbl HAyana KYMNOHHOrO MnepuoAa, C KOTOPOro YCTAaHOBMIEHbl paHee
HeonpeaeneHHble CTaBKM KYMNOHA Ha BECb OXMAAEMbI CPOK obpalleHus
OD3-TK.

LleHa P Bbinycka O®3-TK onpeaensieTcs no gaHHbIM MoCKOBCKOU 6upxu,
eC/In OHa $BNSEeTCS aKTUBHbIM PbIHKOM B OTHOLWEHWW KoHKpeTHon O®3-TK, B
nopsake, ycraHoBsieHHoM [lpaBunamum onpegenenHnsa CHA pans onpeneneHus
cnpaBensiMBON LieHbl YpoBHS 1.
Ecnu Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-TMNK He onpeaeneHa (B
T.4. NO NpuymHe TOro, 4Yto MocKoBCKas bupxxa He saBNseTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM AJ19 BblMycKa), TO Takon Bbinyck O®3-IK He BKAKO4YaeTcs B
pacyeT cpMcyr-

[lpumeyaHue:

MokasaTenb M ,r OTpaXkaeT MPeMU0 CBbille CTOMMOCTU (oHAMpOBaHUSA (MO
CTaBKe AeHexXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKnaabiBatoT nNpu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXMAAHUSA MO CTOUMOCTU
doHanpoBaHma (NO NpPOrHO3HOMY 3HayveHuto cTaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHneM KB/l B ToUKe, COOTBETCTBYOLLEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHmna gaHHon O®3 1 nokasartenem Me,g.
Hanpumep, npu ctaBke 5-netHen OP3 B pa3mepe 8.57% u 3HaYEeHUA M., B
pasmepe 0.52% pblHOYHbIE OXWMAAHUA NO CpeAHEMY 3Ha4YeHMUI0 CTaBKU
RUONIA B TeueHue 5 net coctasat 8.05%.

MporHo3Hblie 3HAYEeHUs CTAaBOK [AEHEeXHOro pblHKaA «cpepHen»
CPOYHOCTH (ana  nnasalwOWMX TMPOUEHTHbIX CTaBOK Ha  CpoOK
npenocrtaB/iIieHUs1 [AeHEeXHbIX cpeactB oTr 1 Mecsua A0 2 ner
BKJIIOUUTESIbHO)

K cTaBkaM AeHEeXHOro pblHKa «cpeaHen» CPOYHOCTU OTHOCATCS cneaytoume
naasakLme rNMpoUeHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCIOBUAMM BblNyCKa
OLIEHMBAEMOro MHCTPyYMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsaues;

scTaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 net (BKAYUTENLHO).
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Ecnn B KauyecTBe MepeMeHHOro napaMeTpa npeaycMOoTpeHa niaBakoLlas
NpoLEeHTHas CTaBKa CPOKOM OT 1 Mecsila Ao 2 fieT, TO NPOrHO3HOE 3HAYEHME TaKoro
napameTpa (Rate;) paccumntbiBaetcsa no dopmyne (15) Kak NporHo3Hoe 3Ha4yeHue
«KOPOTKOWM>» CTaBKM AEHEXHOro pblHKA Ha aHaNU3MPYyeEMOM Mepuoae, YBENNUYEHHOE
Ha pa3HuLy Mexay 6e3pMCcKOBOM AOXOAHOCTbIO «CpeaHEero» CpokKa M «KOPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Rates = (KB/ly6 noramenus — CPMcor) + (KBl cpounocrs crasin — KBA1 e ), (15)
lpne:

KB pounocrs craseu = 3HaAWeHMe CtaBkn KBl B Touke, COOTBETCTBYOLWEN
CPOYHOCTU CTABKW [AEHEXHOro pblHKa (HanpuMmep, ecnu
3HayeHMe CTaBKWM KyrMoHa onpeaensieTcsl KakK 3HadeHue
6ecKyrnoHHOM AoxoAHOCTM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x ner);

KB/ pens - 3HayeHue CtaBkn KB/[ B TOUuKe, COOTBETCTBYHOLLEN CPOKY
B 0.0027 roaa.

lpumeyvaHue:

Mpn onpeaeneHnn 3HayeHUs KB/ cpounocrs crasxn  TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM MepeMeHHOro napamMeTpa MsaBakowen MNpoOUEHTHOM CTaBKMW,

onpeaensieTcsa B nopsiake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToamku.

MporHo3Hblie 3HAUYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJjiaBarloOLMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaoCcTaBJ/IEHUS AEHEeXXHbIX
CpeacTB cBbille 2 nerT).

K «4ANMHHBIM» CTaBKaM pblHKa KanuTasa OTHOCATCA cneaylowue niasatowme
NPOLUEHTHbIE CTaBKW, €C/IM  OHW  NpefyCMOTpPEeHbl  YC/IOBUSAMM  BblNycCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka KBb/] Ha cpok cBbiwe 2 feT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KadecTBe nepeMeHHOro napamMeTpa WCNOJb3yeTcsa naasaroLwas
NpoUEeHTHAsas CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOE 3HayeHue TaKoro
napamMeTpa (Rate;f) nNpuUHMMaeTca paBHbIM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOLWEN CPOHHOCTM TaKOM NsaBatolWeEN NPOLEHTHOW CTaBkK (HanpuMmep,
eCin  3HayeHme CTaBKM KyMnoHa onpepensieTca Kak 3HadyeHune 6eCcKynoHHOMU
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AoxoaHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTcs Ans cpoka
B 5 neT).

[lpumeyaHue:

Ecnn B KadecTBe nMepeMeHHOro napaMeTpa WCNONb3YyeTCs naBakLas
NpoOLEHTHasi CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana (<«ANMHHasa»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS MPOLLEHTHON CTAaBKW MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TONbKO PUCK U3MEHEHUS KpeaUTHOro crnpena) u
BO3MOXXHO MPUMEHEHME MOCTPOEHUSI MPOrHO3HbLIX AEHEXHbIX MOTOKOB U WX
ONCKOHTMPOBAHMSA  UCXOAs M3 TeKyLlWMUX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hblie 3HaA4YEeHUS NPOUYMX NepeMeHHbiX napamerpos (NMOMMMO
CTaBOK J€HEeXHOro pbiHKa).

Mpn oOTCyTCTBMM HabnwgaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYeHUsX
nepeMeHHbIX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcs 3KCMepTHbIN
NPOrHO3 0 byAyLMX 3HAYEHUAX NEepeMeHHOro napameTpa. B kauyecTBe AaHHbIX O
NPOrHO3HbIX 3HAYEHUAX [MepeMeHHbIX MNapaMeTpoB MCMNOb3YKTCA MNPOrHO3bl
COLMANIbHO-3KOHOMMYECKOro pa3BmuTusa MUHUCTEPCTBA 9KOHOMUYECKOro pa3BuUTUS
Poccuitckon denepaumn’.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUSA
CraBKa ANCKOHTMPOBaHMA byayLMX AeHEeXHbIX MOTOKOB onpeaensieTcsa ans
AONrOBOM LeHHOM ByMarn Ha Kaxayt AaTy pacdeTa cnpaBeasiMBON CTOMMOCTM.
CrtaBka AOWCKOHTUMpOBaHMA npuHuMaeTcss paBHou CrtaBke KB/l B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHuns / odepTbl LEeHHOU
bymarun, yesenmyeHHoOM Ha COOTBETCTBYIOLLEE 3HaYeHME KpeauTHOro cnpeaa:

o MeAMaHHOe 3HadyeHuMe M3  aumanasoHa  KpeauTHbIX  Crpeaos,
onpeneneHHoe ans peuTUHroOBOM rpynmnbl 4ONIrOBOW LeHHOW byMmaru B
COOTBETCTBUM C M.3. HacTosLwen MetToanku;

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa denepanbHbIX
LeHHbIX ©6yMmar) MeauMaHHOe  3HayeHue  KpeauTHOro  cripeaa
NnpuUHMMaeTcsa paBHbIM 0.

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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llpumeyaHue:

Ecnn  3HavyeHne KpeauTHOro crnpega YCTaHaB/MBaeTCsa  uUCxoass w3
HabnogaembiX AaHHbIX (B TOM 4uCiie Ha OCHOBE KpeauTHOro cnpega no
AHANOMMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAHHOro 3HadeHusa cnpena
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a 0Cobble
YyC/I0BMS Ha OCHOBe HabntgaeMbiX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MoXeT OblTb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbIX cay4asax
pacyeTHas ueHa ueHHon byMarmn knaccudunumpyeTcs B YpoBeEHb 3.

3. PEIJIAMEHT PACYHETA KPEQAUTHOIO CNMPEAA A1 AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C  HaCTOSIWMM  perflaMeHTOM  KpeauTHbIM  chnpej
paccuMTbiBaEeTCa ANs:

*  [0/Ir0OBOW LeHHOW 6yMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKIKOYEHNEM

rOCYAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeta KpeauUTHOrO crnpefa oOCyLWecTBAseTcsa cneayrowas
nocneaoBaTeNlbHOCTb AENCTBUI B OTHOLWEHWUWN AONTOBOM LeHHoM bymaru:

* B 3aBUCUMOCTMU OT HaIN4YUA WUAM OTCYTCTBUS KPeaUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3MUTEHTA WU MOPYUYUTENS WU
3aeMluKa no BbiNycKy (NpuUMeHuTenbHO K SPV)) AONrOBOM LEHHOWM
6ymaru, onpepensieTcsa NpuUHALNEXHOCTb LeHHoM 6ymarnm K OAHOM n3
YeTblpex  PenuTUHIOBbIX  rpynn, NpeAyCMOTPEHHbIX  HaCToALWMM
PernameHTOM;

* MWHUMaNbHOE, MaKCMManbHOE W MeAMaHHOEe 3HAYeHUs KpeauTHbIX
cnpeanoB  Ans AONroBOWM  UeHHoOW 6yMmMarm npuvHMMalroTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUSAM KpeaAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PENTUHIOBOW FPynnbl, K KOTOPOM OTHeceHa ueHHasa 6ymara.

Onsa cy6opAMHMPOBAHHbIX A0NTOBbIX MHCTPYMEHTOB (06nmMraunim KpeauTHbIX
opraHmsaumin B Cc/ly4ae OTCYTCTBMS pPENTUMHra BbiNycka WINW  AEMN03UTOB)
yCTaHaBnMBaeTCs [AONOSIHMTENbHas npeMms 3a cybopaAMHMPOBAHHOCTb, Ha
KOTOPYIO YBESIMYMBAOTCS pacyeTHble BeIMUYMHbI MUHMMANIbHOro, MaKkCMMaabHOro m
MeAMAHHOr0 3HAYeHU KpeauTHbIX CnpeaoB B Ciy4dasax, MNpeayCMOTPEeHHbIX
NYHKTaMW Hactodwmm [punoxeHneMm. [lpemua 3a cybopaAMHUPOBAHHOCTb

3¢ Ncnonb3yeTca KpeanTHbIN PEATUHT MO LKane peNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJlloT€ OCHOBHOrO A0ra
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ornpepensieTcs C Y4YeTOM [AOCTYMHOW PpblIHOYHOM WHbOpMaumm o0 cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBblie rpynnbl
Ona uenen onpeaeneHnss KpeauTHOro cnpega BBOAATCS cheayrowme
PENTUHIOBbIE FPYMMbl:
PetnHrosas rpynna I - HauBbICWKIA/MaKCUMaAlbHbI  YPOBEHDb
KpeanTocnocobHoCcTn, MGMHAHCOBOMN HAAEXHOCTM MO CPaBHEHUID C APYrMMMU
3MUTEHTaMM, BblNyCKaMW LLeHHbIX bymar nnu dunHaHCcoBbIMMU
obsizaTenbCTBaMu. B yKasaHHYK pPENTUHIOBYK pynny BKOYAKOTCSH
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW LWwKane
AKPA (AO)).
JlonroBble  WUHCTPYMEHTbI, BbINyWweHHble  MWHUCTEPCTBOM  (UHAHCOB
Poccuinckon ®eagepaummn, OTHOCATCS K penTUHrosou rpynne I.
PeituHrosas rpynna II - BbICOKMA YypOBEHb KpeauMTocnocobHOCTH,
dUHaHCOBOW HAAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOro) Npu 3TOM
NpUCYTCTBYET HeKkoTopas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B KOMMep4yeckuX,  (WUHAHCOBbIX ¥
3KOHOMMYECKUX YCOBUSAX. B yKazaHHY0 peMTUHIOBYO Fpyrnny BKOYaTCS
OONroBble WHCTPYMeEHTbl ¢ peutuHrom ot A-(RU) amo AA+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHocTw,
¢nHaHcoBOW HaAeXHOCTM (OT yMEpeHHO HW3KOro A0 cpeAaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas 4yBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  nNepeMeH B KOMMep4yeckumx,  (PUHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKa3aHHY0 PENTUHIOBYIO FPYnny BK/IHOYAKOTCA
[ONroBble MHCTPYMeHTbl C peuTtuHrom ot BB+(RU) gmo BBB+(RU) (no
HaumoHanbHoun wkane AKPA (AQ)).
PeiTuHrosas rpynna IV. B yka3aHHYy0 PENTUHIOBYO rpynny BKAOYAKOTCA
[ONroBble MHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMU areHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnun
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpPeCcMOTPEHbI MPU BbIMOJIHEHUM OAHOIO

N3 cnefyrowmx ycnoBumn:
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e BHeCeHue M3MeHeHWN B MeTOAMKY pacyeTa M COCTaB WHAEKCOB
MocCKoBCKOW bUpxu;
e MpoYMe WU3MEHEHUS Ha pblHKE, MPU3HAHHbIE CYLECTBEHHbIMU ANS
Lenen onpeneneHns peuTUHroBbIX rpynnm.
NMpoBepka yCnoBUM An9 MNepecMoTpa PEUTUHIOBbIX TpPynn MpOBOANTCS
eXxekBapTasibHO.

3.2.Mopssaok onpeaesieHUs NpUHaANEXHOCTU A0JIFOBOro MHCTPyMeHTa K
pPEeMTUHIOBOM rpynne
OnpepeneHne NpUHaAANEXHOCTM AOSTOBOr0 WMHCTPYMEHTa K pPenTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLlMX PeuTUHIOBbIX areHTCTB B
cooTBeTCTBUK C Tabnuuen 1.

Ta6nuua 1. ConocrasBsieHue WKan PeMTUHIOBbIX areHTCTB

HaumoHanbHas wkana ana Poccuiickon depepauyumn .
PentnHrosas
AO "Jdkcnept
AKPA (AO) A" 000 "HKP" 000 "HPA" rpynna
PelTuUHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]ru], .
PeutuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+]ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiATuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
. . PeiTHroBsas
bonee HNU3KMIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy HanMuMK y AOIFOBOM LIEHHOWM ByMaru, ee sSMUTEHTA UKW NOPYUNTENS UMK
3aeMwmMKa no BbINycKy (MNpUMEHUTENbHO K SPV) HECKO/bKUX PENTUHIOB,
Bbl6MpaeTcs HanbonblMA U3 UMEKLWMXCS aKTyaslbHbIX KPEAUTHbIX PEUTUHIOB, C
y4YeToM crieaytoLlero:

* MpU  HaUYUK  pPENTUHra BbINyCKa WCNONb3yeTcs Haubonblunii u3

aKTyanbHbIX  KPEAUTHbIX  PEUTUHIOB  BbIMyCKa,  MNPUCBOEHHbIX
pPas/fINYHbIMU PENTUHIOBbLIMW areHTCTBaMu;
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* B OTCYTCTBMM pPENTUHra BblNyCKa, MPUCBOEHHOro XOTs 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPW HaINYUU PENTUHIra SMUTEHTaA LEHHOM
bymarm ucnonb3lyetcs HauMbONbWKMA U3 aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pa3/IMYHbIMU  PENTUHIOBbIMU
areHTCTBaMu;

* B OTCYTCTBMM PEUTUHIa BbIMyYCKa U SMUTEHTA, NPUCBOEHHOro XoTH 6bl
OAHWUM PENTUHIOBbLIM areHTCTBOM, MPWU HaIUUYUW pPENTUHra nopyuuTens
WX 3aeMlinKa no BbiNycKy (NpuMeHuTenbHo K SPV) ueHHon 6ymaru
ncnonb3lyetca HanmbonbWwM M3 aKTyalbHbIX KpPeauTHbIX pPenTUHIOB
nopyunTens wauM 3aeMuwmka no BbiNycky (NpuMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IM4YHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepneneHnsa KpeautHbix cnpepoB ana I, II, III, IV
PEUTUHIOBbIX rpynn

KpeauTHbin cnpea ans pentuHrosbix rpynn I, II, III, IV paccumTbiBaeTcs Ha
KaXKAyl AaTy onpeneneHus cnpaseasiMBor CTOMMOCTU A0JFrOBOro MHCTPYMEHTA.

Mpu BbluncneHnn kpeamtHoro cnpepa I, II, III, IV penTUHroBbIX rpymnn
MCMONb3yeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHeln (<= AaTbl onpeaesieHns cnpaBessnBon CTOMMOCTH).

Ona pacyeTa MeAMaAHHOro 3HayeHusa kpeautHoro cnpega I, II, III, IV
PENTUHIOBbLIX  TPYNM  MUCNOMb3YKTCA  3HAYEeHMA  AOXOAHOCTU  Cnefyrowmx
061MraumMoHHbIX MHAEKCOB MOCKOBCKON 6uMpXxK, pacKkpbiBaeMbiX MO WUTOram
Ka>X4oro TOproBoro AHsS Ha cante MoOCKOBCKOMN 6UpXU:

a. NHaekc kopnopaTuBHbIX obnuraunn (> 1 roga, pentnHr = AAA(RU) /ruAAA)
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopaTtumBHbIX obnuraumn (> 1 roga, A-(RU) < peutunHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaudeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/
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C. NHoekc kopropaTtuBHbix obnuraumm (> 0,5 roga, BB+(RU) < penTtunHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. NHaoekc B 3aBUCUMMOCTM OT KOTMPOBAsIbHOMO YPOBHS, B KOTOpPbIM BXOAMUT
Aonroeas LeHHasa bymara: MHAEeKC KOTUpPOBasbHbIX JINCTOB (KOTUPOBabHbIN
ypoBeHb 2) nnn NHaeKC KOTMpOBanbHbIX INCTOB (KOTUPOBasbHbIAN YPOBEHb
3)

Tukep - RUCBITRL2

Tukep - RUCBITRL3.

PacueT meanaHHoro kpeantHoro cnpeaa ana I, I, I1I, IV penTuHrosbix rpynn
OCYLLECTB/IAETCA B cneayroweM nopsake:
PeiTuHrosasa rpynna I

PaccunTbiBaeTca KpeauTHbIM crniped Seri 3@ Kaxabil mn3 20 nocnegHux
TOproBbiX agHen (16):

Ser1 = (YructraaaNs — KBZRuceTRAAANS) X 100, (16)
Fpe:
Spri - 3HayeHuMa cnpepa, paccymTaHHble B 6a3uCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHocTb uHAaekca RUCBTRAAANS, packpbiTad

MockoBcKkOWn bupxen;
KBAruceTRAAANS - 3HA4YeHue CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOW bupxen.
PaccuutbiBaeTca MeauaHHoOe 3HayeHuMe KpeauTHoro crpeda Spf  3a
nocnegHmne 20 TOproBbIX AHeN (MeamaHa M3 NOAyYeHHOro psaa Serr).
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MNpu pacyeTe MeAMAHHOro  3Ha4YeHUs  KpeauTHOro crnpeda S
NPOMEXYTOUHbIE OKPYr/IEHUS 3HAYEHW Sprr He npoussoasaTcs. [lonydyeHHoe
MeAMaHHOE 3HayeHue KpeaAUTHOro crpeaa SH;, OKpyrnsercs Mo npasBuiam
MaTeEMaTUYECKOro OKpPYr/1IEHUSA A0 Lenoro 3HayeHuss 6a3ncHbIX MyHKTOB.

PentuHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxabin n3 20 nocneaHunx

TOproBbiX gHen (17):

Serit = (YrucerrA2A — KBARUCBTRA2A) X 100, (17)
I'ne:
Serin - 3HayeHusa cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRA2A - poxopgHoctb WMHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkoWn bupxen;

KBJlrucBTRAZA - 3Ha4veHune CraBkun KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropaumm nHAeKca RUCBTRA2A pacKpbITON
MockoBCKOW bupxen.

PaccunTbiBaeTcs MeamMaHHOE 3HadeHne KpeauTHoOro cnpepa Spf; 3a
nocneaHmne 20 TOproebiX AHen (MeanaHa 13 Nosly4yeHHOro psaa Serir).

Npn  pacyeTe 3HayeHUs  MeAMAHHOro  KpeauTHOro  cnpeja  Spiy
MPOMEXYTOYHbIE OKPYrneHns 3HayeHun Spri He npoussoasaTca. [lonyyeHHoe
MeaMaHHOEe 3HayeHue KpeauTHOro cnpega Spf; OKpyrnaetrca no npasuiam
MaTEMaTUYEeCKOro OKpyrieHns 40 Lesoro 3HadeHns 6asmcHbIX MyHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCcs KpeauTHbIN cniped Serw 3@ Kaxabln n3 20 nocneaHumx

TOpProebiX gHen (18):

Serin = (Yrucerrzess — KBArucaTr2B38) X 100, (18)
Fpe:
Sprim - 3HayeHuna cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTaX;
YRUCBTR2B3B - poxoAaHocTb MHAekca RUCBTR2B3B, packpbiTas

MockoBcKkOWn bupxen;
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KBJlRucBTR2B3B - 3HayeHne Crasku KB/l B ToOUKe, COOTBETCTBYOLWLEN
aropaummn  mHaekca  RUCBTR2B3B  packpbiTon
MocCKOoBCKOW bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHOro cnpega Siy; 3a
nocneaHmne 20 ToproebixX AHeW (MeamMaHa u3 NoNy4YeHHOro psaa Serin).

Mpn pacyeTe 3HA4YeHUs  MeAMAHHOro  KpeaAuTHOro cnpeda Sty
NPOMEXYTOUHbIE OKPYINEeHUs 3HadeHWin Spriix HE Npoun3BoaAaTcs. [lony4yeHHoe
MeAMaHHOe 3HauyeHue KpeauTHOro cnpepa SHy; OKpYrsieTcs no npaBuiaMm
MaTEMaTUYECKOro OKPYr/1eHns A0 Lesoro 3HadeHns 6a3ncHbIX MyHKTOB.

PenTtuHrosas rpynna IV

e Ecin ueHHasa 6byMara BKAKOYeHa BO BTOPOW WAN TPETUM KOTUPOBASbHbLIN
CMMCOK, PpacCUYMTbIBAETCA KpeaAuTHbIM crnpes Spriy 3@ Kaxablh um3s 20
nocneaHMx TOproebixX AHen (16, 17):

Ons ueHHbIX 6yMmar, BKIOYEHHbIX BO BTOPOM KOTUMPOBasbHbIN crincok MAO
MockoBckasa bupxa

Ser v = (Yrucsitrrz — KBARruceitre2) X 100,  (16)
[Ns UeHHbIX 6yMar, BKIOYEHHbIX BO TPETUI KOTMPOBanbHbI cnincok MAO

MockoBckasa bupxa

Ser1v = (Yrucsrtrus — KBARruceitres) X 100,  (17)

3.4.Mopaanok onpepesieHns AuanasoHa KpeauMTHbIX cnpeanos Ans
PEUTUHIOBbIX rpynn
Bbibop AManasoHa gmana3oHOB KpeaUTHbIX CNpeaoB ANS PeUTUHIOBbLIX FPyrn
I, II, III ocHOBbIBaeTCs Ha cneayloLleMm:
* MeAMaHHOe 3HayeHune KpeaAuTHOro cnpena onpenenseTca B nopsake,
npefyCMOTPEHHOM HACTOSAWMM PernaMeHTomMm;
"  HWXHSAS rpaHuua ang I-on penTMHroBon rpynnbel NpuHMMaeTcsa pasHou 0,
TaK KakK A0XOAHOCTb obnuraumin I-on peMTUHroOBOW Fpynmnbl HE AO/KHA
ObITb HMXe cpeaHEeN AOXOAHOCTU roCcyaapCTBEHHbIX bymMar;
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"  HUXHAS rpaHumua ang II-oM penTUHroBoW rpynnbl yCTaHaB/AMBAETCS
paBHOM MeAMAHHOMY 3HayeHuto I-oM peruTUHrOBOM pynnbl, TaK Kak
AOXOA4HOCTb obnuraumn II-om penTUHroBOM rpynmnbl He A0/KHA ObITb
HUXe cpefHen AO0XO0AHOCTU obnuraumi I-om penTUHIroBoOW rpynnbl;

"  HUXHAS rpaHuua gnsa Ill-en penTMHroBOM rpynnbl yCTaHaB/AMBAETCS
paBHOM MegMaHHOMY 3HayeHuto II-oM pernTUHrOBOM rpynnbl, TakK Kak
AOXOA4HOCTb obnurauun III-e penTUHroBOW rpynnbl He AO/MKHA ObITb
HMXe cpefHen AoXoaHOCTU obnuraumi I1-on peUTUHIOBOM rpynmbl;

* BEpXHSAS rpaHuua pPEeNTUHIOBOW Trpynnbl YCTAaHAB/AMBAETCS TaKUM
obpa3oM, 4To6bl AMANA30H MeXAy HUXHEWN rpaHuuen m mMeauvaHon 6bin
paBeH AuanasoHy Mexay MeauaHoOM U BepXHeu rpaHuuen pemTUHroBomn
rpynnobi.

PacueT pAaumanasoHa KpeauTHbIX cnpefoB (MWMHUMaNbHOMO  3HAaYeHUs
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YeHUsa KpeauTHOro cnpeaa - Max
(B)) BbinonHsetca ana I, II, III peWTUHroBOM rpynnbl UCXOAA W3 3HAYEHUWN
MeAMaHHbIX KpeaAWTHbIX CrpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOM rpynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4eToMm npemmun 3a cybopaMHUPOBAHHOCTL (ecnu
NPUMEHNMO K aHaNIM3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbiXx cnpegoB ans IV penTUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX rpynnmn.

[nana3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PentnHroBsas rpynna I

0 + npemuga Spt; + Npemus 2 X Spty + npemus

PenTtuHroBsas rpynna I1

Spf; + npemud Sptp + npeMus (2 X Sty — Sprp) + npemus

PentnHroBsas rpynna III

Spip + NpemMus Sptip + npemus (2 X SPt — Sph) + npemus
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[lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTens <«nNpeMums» TMPUHUMAETCS pPaBHbIM
3Ha4YeHUI npemMmn 3a CcybopaAMHUPOBAHHOCTL AN cybopaANHUPOBAHHbIX

obnuraumnm KpeauTHbIX OpraHum3aumm B Ciay4dae OTCYTCTBMS PEUTUHra
BblNyCKa, U paBHbiM 0 B OCTasbHbIX CAy4asXx.
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NMPUITOXEHWNE 33. NPON3BOAHbLIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpoussoaHble chuHaHCOBbIE UHCTPYMEHTbI (MPUN):
— bBupxesbie MOU;
— BHebupxxeBble Npon3BoAHbIE HDUHAHCOBbLIE MHCTPYMEHTHI (BbIlE U
Aanee no TekCTy HacTosawmx MNpasun onpegeneHns CHA - BIMTOW).

MonoxeHnsa Hactosawero lpunoxXeHnsa Tak Xe pacrnpocTpaHAKTCA Ha
cornaweHusa o rpenocTaB/ieHMM OMUMOHa Ha 3akK/lovyeHue [orosopa
(onuMOH Ha 3ak/4yeHuMe A0roBopa), 3ak/O4YEeHHble B COOTBETCTBUMU C
ctatben 429.2 TK P®, n ONUMOHHbIE [AOrOBOPbLI, 3aKJOYEHHblE B
COOTBETCTBUMU C cTaTben 429.3 K PO, B TOM umncne npeaMeToM KOTOpPbIX
ABMASAIOTCS AONM B YCTaBHbIX KanuTanaxX Xo3sMWCTBEHHbIX o06LlecTs,
3aperncTpmpoBaHHbIX B OpraHe, OCYLLUECTBASIOWEM roCyAapCTBEHHYIO
perucrtpaumio  lopuamyeckmx vy, B nopsiake,  YCTaHOBJIEHHOM
denepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perucTpaunm puanyeckmx
vy, n (MAM) npaBa y4vacTusi B YCTaBHbIX KanuTanax WHOCTPAHHbIX
KOMMepYeCKMX opraHmn3aLmni.

Mo BupxxeBbiM NM®U - gata NnpnobpeTeHns B COOTBETCTBMN C OTHETOM
6pokepa nnm 6upxu.

Ana BNOWN.
BM®U (BkNtovas cnyyam, Koraa BCTPOEHHbIN BM®U MOXHO oTAENUTb OT
OCHOBHOIO A0roBopa) Npu3HaeTcs:
—  ANS ONMUMOHHbIX A0roBOpoB (OMUMOHOB Ha 3aK/oveHne Aorosopa)
- B 4aTy 3aKk/l4yeHus, Koraa Bfageney, onuuMoHa uau
BbINycCKatoLlee ero Mo CTaHOBUTCS CTOPOHOM no BMNowu;
— Ang npoumx BMOU - B gaTty mnx 3aknwdeHus, korga YK A.Y. MNO
CTaHOBUTCS CTOpOHOW no BIMOU.

Mpn 3TOM B C/lyyae, ecnmM B COOTBETCTBUM C YC/IOBUAMM OMUMOHHOIO
aorosopa (onuMoHa Ha 3aKJlIloYeHne Jorosopa) peanmsaums Nnpasa 0gHOM
CTOPOHbI 3aKNounuTb AgoroeBop (akuenTt) unu npaBa TpeboBaTb OAHOM
CTOPOHOW B YCT@HOB/IEHHbIN [OrOBOPOM CPOK OT JAPYron CTOPOHbI
CoBepLlIeHNs NpeayCMOTPEHHbIX OMUMOHHLIM AOroBOopoM (OMLMOHOM Ha
3aK/IloYeEHME  OoroBopa) AOENCTBUIA  OOyCNoBfiEHA  HACTYMJIEHMEM
obcToATeNnbCTB, COOLITUA NN BbINONHEHWEM YCIOBUI (3@ UCK/IIOYEHNEM
HacTynaeHnsa nepuoja peanunsauunm npas (akuenrta)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLWMM AOFOBOPOM (CornaweHuveM), BKJOYas, HO He
OrpaHVIl-IVIBaﬂCb (nanee - obycnosnueatowme cobbITUS):

NnoJly4YeHneM cornacui/paspeLleHmm rocyaapCTBEHHbIX,

pernoHanbHbIX, MYHWUUWMANbHbIX W MWHbIX OpPraHoB BNacTw,

perynmpyowmnx opraHos;

—  [OCTMXeHMeM NMbo He AOCTMXKEHMEM onpeaesieHHbIX (PUHAHCOBbIX
nokasartenem wam GUHAHCOBOIO COCTOSIHMA (B TOM 4ucne
obLlWecTBOM, aKuuMM WM OON KOTOPOro SBASOTCA MNPeaMEToM
cOenKu, a TakxKe CTOpOHaMu CAENKKn);

—  WNCNOJIHEHUEM nvbéo He WUCMOJIHEHUEM ob6sa3aTennLCTs,
onpeaesieHHbIX B YCNOBUAX OMUMOHHOro gorosopa (OnuuMoHa Ha
3aKJIl0YEHNE A0roBopa), onpeaesieHHbIM JINLIOM;

—  [OCTMXKEHMeM nbo He AOCTUXEHMEM OnpeaesieHHbIX YPOBHEWN
3HAYEHNAMN NHAEKCOB, KOTUPOBKAMKM LEHHbIX 6yMar, LeHaMu Ha
TOBapbl, BaJOTHbIMKW  KypCaMW, TMPOUEHTHbIMW  CTaBKaMu,
MHdNaunen, obununanbHON CTaTUCTUKOM U MHBbIMUM NoKa3aTensmm,
NpeayCcMOTPEHHbIMU YCNIOBUSIMX COOTBETCTBYHOLLEro AOroBoOpa;
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— TMPUHATUMEM KOpMOpaTUBHbLIX pelleHni (HanpuMmep, HasHadeHue
ENO, peopraHusauus, pelleHue O pacnpefeneHum npubbinm u
T.4.);

— 3aK/Ilo4YEHWEM CBSA3a@HHbIX AOroBopoB (3af0roB, KpeauTos,
BCTpeYHbIX BMTOUN n 1.4.);

— HacTynneHvem (BbIMNOAHEHMEM) NHOObIX WHbIX (aKTUYECKUX W
(nnun) punandecknx [encTBui, cobbiTnii U 06CTOATENLCTB, He
OMNnCaHHbIX BbllLE, HO npeayCcMoTpeHHbIX yCnoBusiMm
COOTBETCTBYHOLLEr0O  ONUMOHA Ha  3ak/lo4YeHWe  [orosopa
(onuMoHHOro porosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaunun npas (aKUenT) N OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (6yayT BbINOSHEHbI) OHU UN HET,

Takon BMNOW npusHaeTca C Aatbl  HaAcTynsieHus  (BbINOJHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBLCTB, COOLITUI UK YCITOBUIA.

Oco6ble ycnoBusi NnepexogHoro nepuoaa.

Ecnun po patbl Havana npuMmeHeHusa [lpasun onpegeneHna CYHA ¢
BHECEHHbIMW  U3MEHEHUSAMM U AOMONHEHUAMM,  CBA3@HHbIMKM  C
npuseneHnem lMpasmn onpegeneHns CYHA B cootBeTcTBMe CTraHaapTy
HAY®OP nopsigka onpefeneHnsi CTOMMOCTM YUCTbIX aKTMBOB MAeBOro
WHBECTULMNOHHOro hoHAA M CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yTB.
CoseTtoM anpektopoB HAYDOP 08.04.2025), Ynpasnsiowas KoMNaHUs He
ocyllecTBnsna Np1MsHaHue gencTeyrowmx BMOU B cCOOTBETCTBUM C UHBIMU
paHee [AeUCTBYWOLWMMKU KPUTEPUSMUM MPU3HAHUSA, TO Ynpasnswowas
KOMMNaHua npoaosHKaeT He npu3HasaTb Takue BIMNOU o HacTynneHus
Hanbonee paHHEro U3 cobbITUI:

— Hayano nepuoja BPeMEHW, B KOTOPOM MOXeT 6biTb peasin3oBaHo
npaBoO OAHOM CTOPOHbI 3aK/IOUYNTL A0roBop (akuenT) uau npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  OPYroM  COBEpPLUEHUS
NpeayCMOTPEHHbIX  OMUMOHHBIM  AOroBOPOM  (OMUMOHOM  Ha
3aK/1loYeHne Aorosopa) AENCTBUN;

— HacTtynneHue obycnoBnuBatwowWwmMx cobbiTuiA (B Ciydae UX Hanmuus
B AOroBope).

B NPOTUBHOM cny4yae Ynpasngtowas KOMnNaHuA COoCTaBnsAEeT
MOTUBUPOBAHHOE CyXAEHME O Haydane npu3HaHna C WU3JTOXEHNEM
COOTBETCTBYHOLWMNX apryMeHTOB.

B cny4dae 3akno4eHusa AOMOSHUTENBHOIMO COrfalleHmns, 3a UCKIYEHNEM
U3MEHEHMSA TOJNIbKO CTOPOHbl CAENIKU TO MNpUUYMHE peopraHm3auum
CTOpPOHbI CcAesiky, ynpasngwoowas KoOMMNaHUs OCYyLeCcTB/ISeT rnpusHaHue
BMO®N no kputepusM nMpu3HaHUSA, YCTAHOBJ/IEHHbIM B HAcCTOSLLEM
MpUNOXEHNN, KAK HOBOWN CAENKMW.

Mo Bup>xeBbiM NMOU:
e  WUCMNOJIHEHWE KOHTpPaKTa;
e BO3HWMKHOBEHWS BCTPEeYHbIX 06a3aTefNlbCTB MO KOHTPaAKTy C Takou
Xe cneundurkaumen, T.e. 3aknveHne oceTHOM CAeNKN;
e O MHbIM OCHOBaHWAM, YKa3aHHbIM B lpaBunax KNMpuUHra, B
YCTAHOB/IEHHOM UMW NopsaKe.

Mo BNowu:
— B AaTy ucnosiHeHusa BIoOU;
— B AaTy ucreyeHus cpoka BINOU, ecnn nHoe He cneayeT U3 yCcnoBui
cooTBeTcTBYtowero BIowu;
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B JaTy WCTeYeHUs Cpoka 3asaBneHus akuenta (TpeboBaHus
COBEpLNTbL OCHOBHYIO CAefiky) Mo OnNuWOHY, OMUUOHHOMY
AOroBOpy, ONUWOHY Ha 3aK/lo4YeHue AoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHUS BCTPeYHbIX 0643aTenbCTB B CBA3U C
3akayeHneM obCceTHON caenku;

— B pesynbTaTe peanu3auMn yCnoBUMN AOCPOYHOro npekpalieHus
caenkn  (Hanpumep, npeBbllweHne bHapbepa, HapyleHue
KOBEHaHT);

— B [AaTy nepeyctynku npaB TpeboBaHus u 0653aTenbCTB MO
aorosopy Browu;

- B cnydae HacTynaeHus (BO3HWUKHOBEHMUSA) cobbiTni,
obcToATENBLCTB, YCNOBUN, MNPENATCTBYIOWMX peanm3aunn npas
(akuenty) no BMNOW, BkAO4Yasi, HO He OorpaHWYMBasCb: OTKa3 B
Bblaaye cornacuii/paspeLueHuni rocyfapCTBEHHbIMYU,
pernoHanbHbIMWU, MYHULMNANbHBIMU U UHBIMKU OpraHamu BAacTH,
perynumpyowmnmMm opraHamm, BCTyNJeHne B cuiy CyaebHbIX akToB,
HEe MpUHSATUE COOTBETCTBYIOLMX KOPNOPATMBHbLIX peLleHunn, a
TakXe MWHbIX NoAobHbIX cobbITU, 06CTOATENLCTB W YCNOBUMA,
NpenaTCTBYOWMX peanm3aumm npas (akuenty) no BMNOWU; npwu
3TOM €C/n  yCTpaHeHWe TMpPUYUH, MOBAEKWUX HaCTynieHue
(BO3HMKHOBEHME) COOLITUIA, NPENATCTBYOWNX peanm3aunn npas
(akuenty) no BMNOW, a Takke HacTynneHMe  CaMux
obycnasnumBaoWmx cobbITUN ABNSAETCS BO3MOXHbIM, TO NPpU3HaHue
BMN®U moxeT 6bITb NPOAO/IKEHO HAa OCHOBAHUM MOTMBUPOBAHHOIO
CYy>XAeHUs YnpasnsoLwern KOMNaHum;

— B C/lyyae HacTtynneHus ¢opc-MaxopHbIX 06CToATeNnbCTB, He

NnpeaycMOTPEHHbIX AOroBOpoM, KoTopble npensTCTBYIOT

ncnonHeHuo Bron.

Oco6ble ycrioBUA NepexoaHoro nepuoaa.

Ecnn pgo pgatel Hayana npuMmeHeHnus [lpasBun onpegenenunss CHA ¢
BHECEHHbIMWU  U3MEHEHUAMWM WU [OMNOJSIHEHUAMMW,  CBA3AHHbIMKU  C
npueegeHnem lpasun onpegeneHns CHYHA B cooTtBeTcTBMe CraHaapTy
HAYO®OP nopsigka onpegeneHnss CTOMMOCTUM YUCTbIX aKTMBOB MaeBOro
WHBECTUUMOHHOIO hoHAa U CTOMMOCTU MHBECTULIMOHHOIO nas (B pea. yTB.
CosetoM aumpektopos HAYOOP 08.04.2025), Ynpasnsawowass KOMMaHus
npusHaeana gencreyowme BIOUN B COOTBETCTBMM C MHBLIMWM paHee
OENCTBYIOWMMN KPUTEPUAMU MNpPU3HAHUSA, TO YNpasnswwasa KoMMnaHus
npoaos/kaeT npu3HaBaTb Takme BIMOUW go HacTtynneHumss OCHOBaHWM
npekpalieHums Npu3HaHus, npeayCcMOTpPEHHbIX B HacTosLweM
MpunoxxeHun. B NpoTUBHOM c/ydae YnpaBnsawoLwas KoOMNaHns cocTaBnser
MOTMBUPOBAHHOE CyXAeHne O npekpaweHmn npusHaHmsa BITOUN ¢
M3N0XXEeHMEM COOTBETCTBYHOLNX apryMeHTOB.

Oco6bie ycnoBus

Ecnn onumnoHHbIM gorosop nyT (ONUMOH NYT Ha 3ak/lyeHune Aorosopa)

B OTHOLUEHMH | 3aK/II0HEH C KOHTPareHToM B OTHOLLEHUM NnpnobpeTeHnsa B COCTaB akTUBOB
npu3HaHUs MMyliectsa, Kotopoe O6bJI0O MNpoAaHO 3TOMY e KOHTpareHTty, W
ONMUMNOHHbIX npeacrasnser cobom NO 3KOHOMMYECKOMY CMbIC/y obpaTHyl npoaxy
AOroBopoB nyT | Myuwectea B 6yayuwem (poroBop ¢GWHAHCUMPOBAHUA), TO MpPU3HaHWe
(onynoHOB nyT | NnepefaHHOro MO AOroBOpPY  KYMAWM-MNPOAaXuW  MMyLlecTBa  He
Ha 3akJilo4eHMe | npekpawaeTcs A0 MOMeHTa npeKkpalleHMs npU3HaHUA OMNUMOHHOIo
AOroBopoB), aorosopa nyT (onuMoHa MyT Ha 3ak/l4veHuMe [0roBopa) COrslacHo
KoOTOpbIE Mpasunam onpepeneHnsa CHA. OueHka Takoro nMmyLlecTtsa npousBoanTcs
3aKJ1ro4yaroTcsi B cooTBeTcTBMM C [lpaBunamu onpegenenma CYA. Tlpu ycnosum
OAHOBPEMEHHO C | 3a4NC/IEHNS AEHEeXHbIX CPeACTB MW NOSyYeHUs MHOMO MMYLLLeCTBa B CYeT
Aorosopamu ncnonHeHms o6sa3atenbCTB MO MNepBOHAYalbHOMY AOroBOpPY Kynau-
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npogaxkun
nMyujecrsa,
cocraB/isiloLlyero
akTusbil NMAD

NpoAaxwu, OAHOBPEMEHHO C 3aK/IIOYEHMEM OMUMOHHOIO AOroBopa nyT
(onuuoHa NyT Ha 3ak/loYeHMe AOroBopa) OTpaXkaeTcst 0693aTeNbCTBO MO
onnarte 3Toro MMyLLECTBa COrIacHO YCI0BUSAM OMUMOHHOMO AOroBopa nyT
(onuuoHa NyT Ha 3aK/IlYEHME 40roBopa).

B cnyyae Hanuumsi OCHOBaHMW nonaraTtb, YTO nNepejada MMyLLecTBa
(akTMBa) nNoO [OroBopy Kymnau-npoAaxu C YYeTOM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HMM OMUMOHHOrO AoroBopa NyT (onuMoHa NyT Ha
3aKk/iloueHne AoroBopa) NpuBeAET K nepefaye BCEX PUCKOB WM BbIroA,
CBSI3@aHHbIX C WMyLLECTBOM (aKTMBOM), TO MpPWU3HAHWE nepeaaHHoro
uMmywectea (akTMB) AO/MKHO ObiTb MpeKkpaweHo B COOTBETCTBUU C
KpUTEPUAMN MNpeKpalleHnss Npu3HaHUs, YCTaHOBJIEHHbIMK [MpaBunamu
onpeaenerHnss CHA ansa cooTBETCTBYIOLWEro BUAa MMmyllectsa (aktmea), a
[OroBOp KYM/INM-NMPOAaXW MMyLLecTBa (akTuMBa) W OMUMOHHbINA AOroBOpP
nyT (ONUMOH NyT Ha 3aK/lOYEHME AOroBOpPa) NPU3HAKOTCS U OLEHNBAOTCS
He3aBMCUMO ApYyr OT Apyra B COOTBETCTBMM C MMpaBunamMu onpeneneHus
CYA. YnpaBnsitowas KomnaHuWs B AaTy OAHOBPEMEHHOrO 3aK/oUYeHUs
AOroBopa Kynau-npoaaxu uMmyuiectsa (akTuea) M ONUMOHHOro A0roBopa
nyt (onuMoHa nNyT Ha 3ak/l4yeHWe [oroBopa)  CocTaBisieT
MOTMBMPOBAHHOE CYXAEHME O COXPaHEHUMM WM XKe nepeaade Bcex
PUCKOB W BbIr0A, CBSA3aHHbIX C NepeAaHHbIM UMYLLECTBOM (aKTUBOM).

CnpasegsinBas
CTOMMOCTb

Bbup>xesbie NMOU.

CnpaseanuBas ctommocTb Bupxesoro M®U pasHa 0 (Honb), ecnm B
cocTaBe onepaumii no bpokepckoMy cyeTy (MO TOProBO-K/AMPUHIOBOMY
cyeTy) NpoBeAeHbl BCe pacyeTbl MO BapuvauWMOHHOW Mapxe. B MHOM
cny4dyae cnpaBeanmBon CTOMMOCTbO bBupxesoro [lMOU gBnsetcsa ero
nocnegHsasa pacdeTHas LUeHa (TeopeTuyeckas UuUeHa), onpenensemas
6upxxen, Ha KOTOpPOW 6bls1 3aK/IKOYEH COOTBETCTBYHOLIMA KOHTPaKT.

Ona bupxesbix NMOU B cnydae, ecnin rnopyyvyeHne Ha BbiBOL AEHEXHbIX
CpeacTB CO crneumanbHOro 6poKepcKkoro cyeTa He UCMOSIHEHO B TeYeHue
oaHoro pabouero gHsA C AaTbl NpeabsBAEHUS NOpYyYeHUs cnpasenineas
CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTe rapaHTuhHoro obecnedeHus
onpepenseTcs C NCNoJSib30BaHMeEM MeToA0B KOppeKTUpOBKU
cnpaseganeoin crtommoctn (MpuaoxeHue 6). [JaHHble 0 HEUCMNOSIHEHUN
TpeboBaHns 6pokepoM MpenfoCTaBMASAKTCS YnpaBnstowen KoMnaHuen B
cneunanmamMpoBaHHbIN - Aeno3mTapun  He no3gHee pabodero AHs,
cneaylouwero 3a OKOH4aHMEM YCTaHOB/IEHHOIO CpoKa.

Map>xupyembie BMOW.

B cnyuae, ecnn Ynpasnswowen komnanven A.Y. NMNO® Ha gaTy oueHKu
OTpaXeHbl BCe pacyeTbl MO BapuauMOHHOW Mapxe, crnpaseanneas
cTouMocTb Mapxxupyemoro BI®OW paBHa Hyto.

B cnyvae, ecnu pacyeTbl N0 BapuauMOHHOMW Map)XXe MOJIHOCTbIO He
OTpaXeHbl, TO OLeHKa NpoM3BOANTCS cneayowmm obpasom:
— Mapxupyembin BMNOU npeacrasnseTr coboih akTuB, €Civ ero HeTTo
pacyeTHbIX TpeboBaHUN N 0693aTeNbCTB MO BapuauMOHHO Mapxe
Ha [AaTy OUEeHKW, onpegensiemoe B NOpsAKe, YCTAaHOBJIEHHOM
AOrOBOpPOM, T[pEeBbIWAET HETTO pacyeTHbiXx TpeboBaHum n
0653aTenbCTB NO 3aBepLUeHHbIM pacyeTaM BapuaunoHHOM MapXu.
Cnpaseanueas ctomMocTb Mapxupyemoro BIMN®OW onpenensertcs B
pa3Mepe TaKoro npeBblleHns ;
— Mapxupyembin BMNOWN npeacrasnaet cobori 06593atenbCTBo, €Cnm
ero Hetro TpeboBaHu u 0653aTenbCTB MO 3aBEpLUEHHbIM
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pacyeTaM BapuaLUWOHHOM MapXu MNpeBbIWAET HETTO pacyeTHbIX
TpeboBaHMn N 06a3aTenLCTB MO BapuvauMOHHOW MapXe Ha AaTty
OLleHKU, onpeaenseMoe B nopsiake, yCTaHOBIEHHOM B AOrOBOpeE.
CnpaseanvBas crouMocTb Mapxupyemoro BIMNOU (B coctase
o06g3aTenbCTB) onNpeaensieTcs B pa3Mepe Takoro MpeBbIeHUs.

MUHble BNMPU (3a ncknroueHmem popBapaHbIX KOHTPAKTOB
(ROroBopoB) U CBON-KOHTPAKTOB).

BM®U npeacraBnsier cob0i aKTUB, €C/IM COBOKYMHas CTOMMOCTHas
OLEHKa CcoAepXalluMxcsi B COOTBETCTBYHLLEM AorosBope TpeboBaHW K
KOHTpareHTy npesbiWaeT COBOKYMHYO CTOUMOCTHYIO OLEHKY
0653aTenbLCTB Nepes KOHTPAreHToM no 3TOMYy AOroBOpY WM OXuAaeTcs
yBennyeHune 6yaylmx 3KOHOMUYECKUX BbIFOA B pe3ynbrate noslyyeHus
aKTMBOB (AEHEeXHbIX CpeACTB UM MHOro MMyllectsa), obMeHa akTUBOB
UM NoraweHns oba3aTeNnbCTB Ha NOTEHLUMANbHO BbIroaHbixX Ana YK 1.Y.
MN® ycnosunax. B aTom cnydae:

Nno OMUMOHHbLIM aorosopaM (ONMUMOHaM Ha 3ak/4YeHue AOorosopa), no
koTopbiM YK [1.Y. MTN® o6bnapaetr npaBoM npmno6bpectu 6a30Bbil akTUB
(nyTem akuenTa odepTbl N1M60 NyTeM nNpeabsBneHnsa TpeboBaHMs, B TOM
yncrie nyTeM npeabsiBeHus TpeboBaHMS  3aKJIlOUYUTb  OTAENbHbIN
AOroBop), cnpaBepnmBass CcTouMocTb BMOW  onpepensietcs no
Hanbonbluen U3 BEINYNH:

- pasHuua Mexay CnpaBeavBoi CTOMMOCTbIO 6a30BOro akTuBa,
onpeneneHHol B COOTBETCTBUKN C HacTosAwmmm MNMpasunamm onpeaeneHuns
CYA, n ULEHOM WCMONHEHUS MO OMNUMOHHOMY AorosBopy (ONUMOHY Ha
3aKkql4deHne Aoroeopa), paccynmTaHHOM Ha JdaTy  onpeaesnieHums
cnpaseganBon  ctomMmoctn  BIOW, ecan  pasHMua  NpuUHUMaET
NONOXNUTENbHOE 3HauYeHune;

—  HONb,

no OMNUMOHHbLIM AorosopaM (OMUMOHaM Ha 3aK/l4YeHue Aorosopa), Mo
koTopbiM YK [.Y. MN® o6bnapaer npaBoM npoaartb 6a30Bblli aKkTUB
(nyTeM akuenta odepTbl IM60 NyTeEM npeabsiBneHus TpeboBaHus, B TOM
ymucne nyTeMm npeabsiBneHuss TpeboBaHWs  3aKIOUYUTb  OTAESbHbIN
[OroBop), cnpaseanueBass crToumMoctb BINOW  onpegensietca no
Hanbonblien N3 BENUNH:

- pasHuua Mexay LUeHOW WCMNOoSIHEeHMS MO  OMUMOHHOMY AOroBOpy
(onumoHy Ha 3aK/4YeHue [Aorosopa), pacCYMTaHHOWM Ha  Aaty
onpegeneHns cnpasegimeon crommoctn BIMOU, w©n cnpaseanneomn
CTOMMOCTblO 6a30BOro aktuea, onpeaeneHHon B COOTBETCTBUM C
Hactosawmmu lNpasunamm onpegeneHnsa CHYA, ecnun pasHuua npuHUMaeT
NONOXUTENbHOE 3HaYeHune;

—  HOMb.

BM®U npeacraBnser coboit o06sa3arenbCrTBO, €C/IM  COBOKYMHas
CTOMMOCTHas OLEeHKa coAepXaluxcd B COOTBETCTBYHOLIEM JAOrosope
obszatenscte YK A.Y. TANO® nepea KOHTpPareHTOM MpeBbIWAaET
COBOKYMHYIO CTOMMOCTHYO OLEeHKY TpeboBaHMN K KOHTpareHTy no 3ToMy
porosopy 1 YK A.Y. MN® oxunagaet yMeHblleHUE Byaywmx SKOHOMUYECKNX
BbIro4 B pe3ysibTaTe BblbblTUS aKTUBOB (AEHEXHbIX CPeAcTB MM UHOTO
mMmywecrtesa), obMeHa aKTMBOB WM noraweHus o6s3aTtenbCcTB  Ha
rnoTeHUManbHO HeBbIroAHbIX ang YK A.Y. NMN® ycnosusax. B aToM cnyvae:

Mo OMNUMOHHbIM AorosopaM (OMUMOHaM Ha 3aK/4YeHue Jorosopa), Mo
koTopbiM YK A1.Y. MNO® ob6si3aHa npuno6bpecTn 6a30Bbili akTMB (B CBA3M
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C akuenTtoM odepTbl APYro CTOPOHOM MO OMNUMOHHOMY [A0roBOpY
(onuuoHy Ha 3aknt4eHne gorosopa) ambo no TpeboBaHuio Apyrom
CTOPOHbI MO ONUMOHHOMY AOroBOpY (OMNLMOHY Ha 3aK/toyYeHne 4orosopa),
B TOM yuC/sie NyTeM 3aKIK4YeHUs OTAENbHOro Aorosopa no TpeboBaHuto
TaKoOM CTOpOHbI), crnpaBeanmBas ctommocTtb BMNOWN onpepenserca no
Hanbonbluen U3 BEINYNH:

- pasHuua Mexay UeHOM WCNOSIHEHMS MO OMUMOHHOMY [A0roBopy
(onuuoHy Ha 3ak/j4YeHue [0roBopa), PpacCYMTaAHHOM Ha AaTy
onpeneneHus crnpaseanumeBon crtommoctu BMOU, wn cnpaBeanveoi
cTouMoCTblo 6a30BOro akTuBa, OMNpeaeneHHOW B COOTBETCTBUM C
HacToawmMm Mpasunammn onpegeneHnsa CHA, ecin pasHuua nNpuHUMaeT
NONOXNTENbHOE 3HaYeHne;

—  WHa4e HOoNb,

Nno OMUMOHHbLIM fJorosopaM (OMuUMOHaM Ha 3ak/loyeHue Aoroesopa), no
koTopbiM YK A.Y. MO ob6sizaHa npoaatb 6a30Bbll akTMB (B CBSA3U C
akuenToM odepTbl APYroi CTOPOHOM MO OMUMOHHOMY A0roBopy (ONUMOHY
Ha 3aknl4yeHne aorosopa) nNnbo no TpeboBaHWO APYron CTOPOHbLI MO
OMUWOHHOMY A0roBOpY (OMNUWOHY Ha 3aK/4eHne 4oroeBopa), B TOM uucne
nyTeM 3aKkalvYeHus OoTAeNbHOro Jorosopa Mo TpeboBaHWIO Takol
CTOpOHbI), cnpaBeanueas cTtomMocTb BIM®W  onpegensetca no
HanbonblUen U3 BENNYMH:

— pasHuua Mexay CrnpaBeanvBOM CTOMMOCTbIO 6a30BOro akTuea,
onpefeneHHoOn B COOTBETCTBMM C HacTtosawumu [llpasunamu
onpegeneHnsa CYA, M UEHON MWCNOMHEHWA MO OMUMOHHOMY
AoroBopy (ONUMOHY Ha 3aKJllo4YeHue 40roBopa), pacCyMTaHHOM Ha
AaTy onpeaeneHns cnpaseanneoi ctoumoctn BIMIOWU, ecnu gaHHas
pa3HuLa NosIoOXUTENbHas;

—  MHa4e HOoJb.

B cnyyae ecnu ueHa ncnosiHeHMS No ONUMOHHOMY LOrOBOpPY (OI'ILI,VIOHy Ha
3aKnk4yeHune ,D,OFOBOpa) ABNAETCA pacquHoﬁ BENIMYNHON, ee pacyeT
nponssoauTcs KaXkabli pa60l-|vu7| A€Hb, ncexoas M3  3Ha4YeHu4d
nokasartesien, BKIOYEHHbIX B pacCyeT, Ha AaTy pac4yeTa.

B cnyyae HEBO3MOXHOCTM onpeaeneHus UeHbl WCNOJSIHEHUSA MO
OMNUMOHHOMY pgoroBopy (OMUMOHY Ha 3ak/l4veHue [orosopa) no
COCTOSIHUIO Ha AaTy onpeaesieHms crnipaBeanMBoii ctommoctn BIOU,
cnpaseanueas ctommoctb BIMOW (nMbo oTaenbHble napameTpbl BMTOU, B
TOM yucCne LeHa UCMOJSIHEHUSI) MOXET 6biTb onpeaesieHa Ha OCHOBaHWMU
oTyeTa OUEHLNKa, CooTBeTCTBYylOWeEro TpeboBaHusaM denepanbHOro
3aKoHa "06 MHBECTULMOHHBIX hoHAax", MPUHATLIX B COOTBETCTBUN C HUM
HOpPMaTMBHbIX aKkToB, YkazaHumsa N° 3758-Y un Hactoawmx [Mpasun
onpegenenns CHA.

dopBapaHbleé KOHTpakTtbl ([QOroBopbl) WU CBOM-KOHTPaKThbI,
asnawowmecs BMOU, He aensowmecs BasilOTHbIMMU.

CnpaBeasivBass CTOMMOCTb (OpBaApAHOIro KOHTpAaKTa onpeaenserca no
cnepywuwen dopmyne:

FV=V*(P-PkB*Df) — onsa KynaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P*Df) — ona npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanvas ctTomMocTb opBapAHOro KOHTPaKTa;
\V — Konn4decTtBo 6a30BOro aKkTmBa;
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P - cnpasegnuBass cTtomMmocTb 6a30BOro akTuea, ONpenensiercs B
COOTBETCTBUMMU C MOAENSMU OLEeHKU, NpeayCMOTPEHHbIMU HaCTOSALWMMMU
MpaBunamm onpeaenenna CHA;

PkB — cTonMocTb 6a30BOro akTMBa, 3a510XKEHHAs B KOHTpaKTe

Df -  AWCKOHTHbIN  (akTop, KOTOPbIA  OMNpeaenseTcs  Kak:
1/(1+R)~Dn/365, rae:

Dn — KOANYeCTBO AHEN A0 UCNOSIHEHUS KOHTpPaKTa;

R - 6e3punckoBas cTaBka onpeeneHHas B COOTBETCTBUM C [punoxeHnem
6 B BantoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTABLUMICA A0 UCMNOJSTHEHUS
KOHTpakTa.

Ona  onpegeneHus  cnpaBeaJiMBoOM CTOMMOCTU CBOM-KOHTpAaKTa
MPUMEHSAETCA NOAX0, YCTAHOBJIEHHbIV AN ONpeAEsEHNS CpaBeaSINBON
CTOMMOCTW (hopBapIHOrO KOHTPakTa, C YYETOM ClIeAVIOLIEro:

- KaxJjas 4YacTb CBOM KOHTpakKTa pPacCMaTpUBAETCA KaK OTAeNbHbIN
dopBapAHbIf KOHTPAKT;

- cnpaBeA/MBas CTOMMOCTb CBOM-KOHTPakKTa NpeacraBaser cobon cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTew.

[MonyyeHHble U nepepaHHble B paMKax FapaHTMVIHOFO obecneueHuns
LEHHDbIE 6YMaFVI HE OTpaXakTCd B COCTaBe aKTMBOB U obs3aTenscTs

doHaa.

OueHKka CTOMMOCTM BaJIlOTHOro (¢opBapAHOro KOHTpPaKTa
onpepaensieTca no cneaywwen popmyne:

FV = V*(P — Pxoutp*Df2/Df1) * Pcrn — anst koHTpakToB noKynku Bamorsl 1 mpotus
Banroter 2
FV = V*(Pxoutp*Df2/Dfl — P) * Pcrn — anst KOHTpakToB npojaxu Bamrotel 1 mpotus
Banroter 2

V — HOMHHalIbHAs cyMMa KOHTpakTa B Bamore 1;

P — copaBeanmBasi CTOMMOCTh BaliOTHOW mapel Bamiora 1 mo otHomeHuio k Bamiora 2
BCOOTBETCTBUH C MOPSAAKOM KOHBEPTAIMHU, NIPENyCMOTPEHHBIM [IpaBmiiamu ompeaeieHus
CYA.

Pcrn — Ecnmu Bamrora 2 sBnsercst Bamrotoit omnpenenenuss CHUA, torma Pern = 1, unaue
CIIpaBe/UIMBasi CTOMMOCTb BANIOTHOM mapel Bamora 2 1O OTHOIICHHIO K BalllOTe
onpezaenenns CYA B COOTBETCTBHH C MOPSAAKOM KOHBEpTAIH, peaycMoTpeHHbM [ICUA.
PxoHTp - BanOTHBINA Kypc, 3aJI0)KEHHBIA B KOHTPAKTE.

Df1 (Df2) — muckontHsiii Gakrop B Bamtore 1 (Bamtote 2), KOTOpbIi onpenenseTcs s
Kaxco BamoThl kak: 1/(1+R)"Dn/365.

Ana BHe6up>keBbiX ¢(opBapAHbIX KOHTPAKTOB (AOroBOpPOB) M
BHe6MpIKeBbIX CBOMN-KOHTPAKTOB:

CnpaBegnmBasa  CcToMMoCTb  BIMOU KOppeKkTupyerca B  cjly4ae
BO3HUKHOBEHUS COObITUIA, NPUBOAALLMX K 06eCLUEeHEHNIO, B COOTBETCTBUM
¢ Npuaoxenvem 6.

Ana ONUMOHHBLIX AOroBOPOB M COrNalwleHU O NpeaocTaB/IeHUMU
OMnuMOoHa Ha 3aKJ/IloueHue Aorosopa.

B cnyyae BO3HMKHOBEHUS NPU3HaKoOB obecLeHeHnsa KoOHTpareHTa no
BIM®WU, 3a ncknoyeHneMm Bo3HMKHOBeEHUS aedoata nam cobbiTuii,
npupaBHEHHbLIX K AedonTy, cnpaseanmBas CTOMMOCTb TpeboBaHu no
BIM®W koppeKkTnpyeTcs B COOTBETCTBUMU C MpunoxeHnem 6. B cnyyae

193




HEBO3MOXXHOCTU NpUMeHUTb [punoxeHvie 6 ansa oueHkn BMNOWU, a Takxe
npun Heob6xoaMMOCTU Ynpasnswwasa KoMnaHusa ®oHaa BNpase OLEHUTb
cnpaseasinBy0 CTOMMOCTb BIMOU ¢ yyeToM BO3HMKLWIEro npu3Haka
obecLieHeHNs Ha OCHOBaHUM OTYETa OLEHLUMKA, NOAFOTOBJ/IEHHOIO B
MaKCUMasibHO KOPOTKNE CPOKWU C AaTbl BbIsIBJIEHUSA COOTBETCTBYIOLLErO
npusHaka obecueHeHus.

B cnyuyae gedonta KoHTpareHTa no BIM®U nnm BO3HMKHOBEHUS COBbITUS,
npupaBHEHHOro K A[edonTy B OTHOLWEHUMW KOHTpareHTa no BMNoOWU,
Ynpasnawowas KOMMNaHus ®oHaa o643aHa CKOppEeKTUpOBaThb
cnpaBeguByl0 ctoumoctb BIMO®UM Ha ocHoBaHUM MOTUBUPOBAHHOIO
CYy>XAeHMS YNpaBnsoLwen KOMNaHum ¢ y4eTOM MosioXXeHun MpunoxeHnsa 6
nnbo npun Heo6XO0AMMOCTU OLEHUTbL CnpaBea By CTOMMOCTb BIOWU Ha
OCHOBaHMU OTYETA OLEHLINKa

Cnuncok o06wmx cobbiTvin, NpUBOASAWKMX K oObecueHeHu, YyKasaH B
MNpunoxeHuu 6.
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NMPUJITOXEHWNE 34. AOroBOP BUPXXEBOIO PENO

Mo porosopam npsimoro PEMO (npoaasuLoM LeHHbIX 6yMar no nepsow
yacTtu gorosopa PEMNO aBnseTcs ynpasnsawowas komnanua [.Y. doHpa):
- O6s3atenbcrTBa ®oHAa MO BO3BpaTy AEHEXHbIX CPEACTB, NOSYYEHHbIX
Mo nepBon Yactu gorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepepaHHbie ®OHAOM MO MepBOM 4YacTuM AOroBopa
npsmoro PEMO.

Mo porosBopam o6patHoro PEMO (nokynaTteneMm ueHHbIX 6ymar no
porosopy PEMO no nepsoii 4yactm PEMO saBnsetca ynpasnastowas
koMmnaHua A.Y. ®doHaa):

- Aebutopckasa 3aA0/KEHHOCTb K MOAYYEHUIO NepefaHHbIX AeHEeXHbIX
CpeAcTB Mo NnepBon YacTu gorosopa obpaTtHoro PEIMO.

- 0653aTeNbCTBO MO 06paTHOMY BbIKYMNY LEHHbIX ByMar, nony4YeHHbIX No
nepBoM 4YacTu, U peann3oBaHHbIX A0 MOMEHTa UCMONIHEHUA MO BTOPOM
yacTtu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PENO:

e Ha AaTy UCMOJIHEHMS NepBoi YacTn goroeopa PEMO, npusHaeTcs
KpeanTopcKasa 3a40/HKEHHOCTb;

e Ha JaTy MCNONHEeHMs BTOpPOM YacTtu gorosopa PEMO npouncxoamt
npekpalwieHne npu3HaHus KpeauTOPCKOM 3ado0/DKeHHoCTu. B
c/lydae ecnm ucnosiHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTol WCNOMHEHUS BTOPOM 4acTu, nNpuHUMaeTcs 6onee
NoO34HAA U3 ABYX AaT: NOCTaBKW UK onnaThl;

e rpeKkpaweHne Tnpu3HaHMSa UeHHbIX OyMmar nepeaaHHbIX Mo
npsMomy gorosopy PEIMO He npouncxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha JdaTy MCNoJsIHEHMS nepBon YacTtu gorosopa PEMO npusHaeTtcs
Aebutopckast 3a40/HKEHHOCTD;

e [MpU3HaHME UeHHbIX 6yMar, MoslyyeHHbIX MO MNepBOi 4acTu
porosopa PEINO, He nponcxoguT;

e Ha AaTy ucnosiHeHmMs BTOpon yactu gorosopa PEMO npouncxoamt
npekpaweHne npusHaHMs  OebUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha aaTy cnucanums co cdyeta AEMO ueHHbIX 6yMar, NosyyYeHHbIX
no porosopy o6bpaTtHoro PEMO (Tonbko B cnyyae, ecnu Ha
MOMEHT cnmcaHmsa co cdeta OEMO ueHHbIX 6yMmar no caenkam
KOSIMYEeCTBO NpU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HyJ10), A0
MOMEHTa MCMOJSIHEHMS NO BTOPOM  4acTu, nMpuU3HaeTcs
ob6azatenbcTBo NMN® No NnpnobpeTeHmto Taknx LeHHbIX 6ymar ang
WMCMONIHEHMS BTOPOM YacTu caenkm obpatHoro PEMO.

CnpaseanvBasi CTOMMOCTb KpeaANTOPCKON/AeBUTOPCKON 3a40/KEHHOCTH
no pgorosopam PEMO oueHuBaeTca B pasMepe COOTBETCTBEHHO
MOSIlyYEHHbIX/NepeaaHHblX  AEHEXHbIX CpeAcTB MO MNEepBON 4acTu
porosopa PEMO go MoMeHTa ncnosiHeHns BTOPOM YacTtu gorosopa PEMO
C y4eTOM NpOouEHTOB, Noanexalmx noay4vyeHuto/yniarte B COOTBETCTBUN
c ycnosuamm gorosopa PEMMO.
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Ecnn ctomMocTb uLeHHbIx 6ymar no BTopoi yactm gorosopa PEMNO
CKOppEKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEHHbIM 6ymaram,
nepegaHHbiM no pgorosopy PEMNO, win cyMMy UWHbIX BbINAaT,
OCyLLeCcTBNSEMbIX B paMkax gorosopa PEMNO, To pacyeT crnpaBeasnvBoin
CTOMMOCTU KPeaUTOPCKON/AebUTOPCKOMN 3aA40/KEHHOCTM MO AOroBOpy
PEMO ocylecTBnsgeTca ¢ y4eTOM COOTBETCTBYOLUMX BbiMnaT.

CnpaBeanvBas CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix GOHAOM
no nepsoi 4actn PEMO B TedyeHue nepuoaa OT AaTbl UCMNOSHEHUS
nepsBoi yactu gorosopa npsmoro PEMO go gaTbl MCNOAHEHWS BTOPOM
yactu gorosopa PEMO kaxabih paboumin AeHb onpeaensieTcss cornacHo
MpunoxeHuto 3 HacToawmx MNMpasun onpenenexnsa CHA.

CnpaseanvBas cToMMocTb 06a3aTenbcTea NMN® no npruobpeteHuto
LeHHbIX 6ymar, paHee nosly4yeHHbIX No Aorosopy obpaTtHoro PEMO u
peanu3oBaHHbIX A0 MOMEHTa WCMNOSIHEHUST BTOPOM 4acTu CAENKu
obpaTHoro PEMO, onpepensetrca B pa3Mepe CripaBeasMBoOA CTOMMOCTHU
TaKUX LUeHHbIX 6yMar B COOTBETCTBUU C [punoxeHmem 3.

CnpaBegnvBass CTOMMOCTb  Ae6UTOPCKOM  3aA0/DKEHHOCTM K
NOMyYeHUI0 nepefaHHbiX AeHeXHbIX CpeacTB MO NepBor 4actu
aorosopa obpatHoro PEMO KoppeKkTUpyeTca B C/lyYyae BO3HUKHOBEHUS
cobbiTvii, nNpuBoAAWMX K obecueHeHWo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnucok o6wux cobbiTuii, npuBoasWMX K obecueHeHW, yKasaH B
MpunoxexHuu 6.
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