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TEPMWHbI N ONPEAENIEHNA, NCNOJ1Ib3YEMbIE B MPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOW WHBECTULMOHHbLIA (OHA, YKa3aHHbIM B HACTOAWMX MpaBunax
onpeaeneHnsa CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHuA - OpraHumsauus, co3gaHHasi B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunun U MMerLlas NMUEH3MIO HA OCYLLECTBNEHUe
0EeATEeNbHOCTHU no ynpaBAeHunto WHBECTULMOHHbIMU doHaamu, naesbIMU
WHBECTULUMOHHbIMM  (OoHAAMWM U  HErocyAapCTBEHHbIMM  MEHCUOHHbIMKM  (oHAAMMN.
YnpaBnawowas KoMnaHus AEeNCTBYeT Ha OCHOBaHMM nNpaBun  AOBEPUTENLHOrO
ynpasnenus MNO.

MHBECTULMOHHbBIA MNMaW - MVMeHHas UueHHas Oymara, yaocToBepsilowas A0S0
BNnajenbua nas B npaBe COOGCTBEHHOCTM Ha MMYyLLECTBO, coctasnswwee MNO, npaso
TpeboBaTb OT ynpaBAsOWENn KOMMNAHUW HaAfexalwero AOBEpPUTENIbHOro YrnpasBieHUs
MN®, npaBo Ha NOJyYEHME [OEHEXHOW KOMMeHcauuu npu npekpaweHun a[orosopa
aosepuTtenbHoro ynpasnenmsa NMNAN® co scemn Bnagenbuamm MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpaweHun MNO).

NMpaBuna poBepUTENbHOro ynpasBJsieHUs1 naeBblM WMHBECTULUMOHHbIM (POHAOM
(NMpasuna AOY MUA®) - ycnosua [Aorosopa JAoBepuTesibHOro ynpasnenumsa [MANO,
YKa3aHHOro B HaCTOALWMX NpaBuiax onpeaeneHmns CTOMMOCTU YMUCTbIX akTuBos MNO.
CronMocTb 4ymucTbix aktuBoB (CHA) - BenunuunHa, onpegensiemMasi B COOTBETCTBUMU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NOAJSEXalnX UCNOSTHEHUIO 3a CYeT

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

Mpasuna onpepenenmsa CHA - HacTosWMM NOKanbHbIA aKT ynpasnsiowen KoOMNaHUU
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacueTa cpenHeronosom CHA Mo, onpepeneHud pacyeTHOW CTOMMOCTU
MHBECTUUMOHHbIX naeB [IN®, nopsgok onpeneneHns CTOMMOCTM  UMYLLECTBa,
rnepefaHHOro B oryiaty MHBECTUUMOHHLIX naes. CnpasepsnvBas CTOMMOCTb MMYLLECTBA,
rnepejaHHOro B OMJiaTy WMHBECTUUMOHHBLIX MaeB, ornpenenserca C y4eToM anroputMoB

OLEHKMU, NpeaycMOTpeHHbIX B HacTosawmx MNMpasunax onpegeneHusa CHA.

CpepHeropoBas CYHA MNMU® (unam CIrCYA) - cpepHerogoBast CTOMMOCTb  YMCTbIX
aktmeoB [MN®, koTopasa onpeaenserca Ha Nwbon AeHb B Nopsake, YCTAaHOBAEHHOM

Hactoswmmm Npasunamu onpeaeneHns CHA.



MC®O - MexayHapoAHble CTaHaapTbl @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.

CnpaBegsiuBasi CTOMMOCTb - 3TO LEHa, KoTopas 6biia 6bl nmonydeHa npu npoaaxe
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 BblXOAa), He3aBMCMMO OT TOro, SIBJISIETCA JIM Takas LeHa
HenocpeaCTBEHHO HabnAaeMON WMAM  pacCcyMTbiBaeTCs C  WCMNOSb30BaHMEM ApYroro

METoAa OUEHKMN.

Ha6bniopaemas wu pocrynHas 6upikeBas nsowaaka - Toproeas njaowanka
pOCCUNCKOM 1 (MNKN) MHOCTPaHHOM BupXK, 3akpenneHHas B MNMpasunax 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 - PbIHOK, Ha KOTOpOM onepauunn C aKTMuBOM WU o6s3aTenbCTBOM
NnpoBOAATCA C AOCTAaTOYHOW 4YacTOTOM U B AOCTAaTOYHOM obbeme, NO3BONSAOLWEM nony4yaTb

MHpOopMaunto 06 oueHKax aKTUBOB WK 0693aTeNlbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PpPbIHOK = PpblHOK (M3 4YuCra aKTUBHbIX) C HaubonbwuM  ANs

COOTBETCTBYHOLLIENro akKtBa Un obazaTenbcrea 06beMoM TOpPpros M ypoBHeEM aKTUBHOCTW.

! BeeseH B AeicTBMe Ha Tepputopun Poccuiickon ®eaepaummn npukasom MuHduHa Poccum oT 28 aekabpsa 2015 roga N
217H "O BBegeHUM MexayHapoAHbIX CTaHAapToB (DMHAHCOBOWM OTYETHOCTU U Pa3bsiCHEHM MexayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTUM B AEWUCTBME Ha Tepputopum Poccuiickon ®degepaunmm M 0 NPU3HAHUM YTPATUBLUMMWU CUNy
HEKOTOPbIX MpPUKa3oB (OTAENbHbIX TMONOXEHMN NpuKka3oB) MuHuUcCTepcTBa duHaHCcoB Poccuiickon @epepaumn”
(3apernctpupoBaH MuHioctoM Poccum 2 deBpansa 2016 roga, permctpaumoHHbii N 40940), ¢ n3MEHEHUAMN, BHECEHHbIMU
npukasom MuHdwuHa Poccmm ot 11 uons 2016 roga N 111H "O BBeaeHMM B AeNCTBME W MpeKpalweHun AeNcTBus
OOKYMEeHTOB MexayHapoAHbiX CTaHgapToB (UMHAHCOBOM OTYETHOCTM Ha TeppuTtopum Poccuiickon ®epepaumn
(3apernctpupoBaH MuHocTtoM Poccmm 1 aBrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npukas MuHdpuHa
Poccun N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B AeNCTBME Ha Tepputopumu Poccuickon depepaumm npukazoMm MuHdbuHa
Poccun ot 27 nioHa 2016 roga N 98H "O BBeoeHUM LOKYMEHTOB MexAyHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTM B
aencrtene Ha TeppuTopumn Poccuiickon ®depepauumM M O NPU3HAHUMKM  YTPATUMBLUMMM CWUJTY HEKOTOPbIX MPUKa30B
MuHuctepctBa duHaHcoB Poccuiickonn ®epepauun” (3aperunctpmpoBaH MwuHioctom Poccum 15 uona 2016 roaa,
perucTpaumoHHbiii N 42869), npukasom MuHdwuHa Poccum N 111H.



KpeguTHbIM PUCK - PUCK BO3HUMKHOBEHMS noTepb (ybbITKOB) BCNeacTBue
HEUCNONMHEHUST KOHTpareHToMm o06s3aTenbCTB N0 AOrOBOpPY, BKAYas HeonaTy
KOHTpAreHToM OCHOBHOro Ao/ara u/vunuv npoueHTOB, NPUYUTAKOWMXCA B YCTAHOBIEHHbIN

AOrOBOPOM CpPOK, @ TaKXe B CBSA3M C BO3SHUKHOBEHWEM UHbIX HEBNAronpuUsaTHbLIX COBbITUIA.

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOIr0 areHTCTBa O CNOCOB6HOCTH
pPEUTUHIYEMOro /iU UCMONHATL NMPpUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHocTn, (UHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BblpaXeHHbIM C  WCMOSIb30BaHMEM pPEWTUHIOBOW  KaTeropvm Mo onpeaeneHHomn

PENTUHIOBOW LWKane.

YpoBeHb LieHbl NpU onpegesieHumn cnpaBennMBoifl CTOMMOCTMU - YPOBHM LEH NpH

onpeaeneHnn cnpaBeasimBoii CTOMMOCTM ONpeaensoTca B COOTBETCTBUN ¢ MCDO 13.

McxoaHble pAaHHbie YpoBHA 1 - UeHoBble KOTUPOBKWM (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUN WAEHTUYHbIX aKTUBOB WMNM 0653aTesbCTB, K KOTOPbIM

opraHmauuna MMeeT AOCTYN Ha AaTy OUEHKN.

McxoaHble aaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble 4BAAKOTCA HabnogaemMbiMu, npaMo mManm KOCBEHHO, B

OTHOLWLEHNN ONpeAENEHHOIO akKTnBa Un obs3aTennbcraa.

NUcxoaHble AaHHble YPOBHA 3 - HeHabnwgaeMble UCXOAHbIE AaHHble B OTHOLIEHWUMU

onpeageneHHoro aktmea mUiun obs3aTenbcTBa.

OnepaumoHHas paebuTopckas 3aA0J/HKEHHOCTb - AebuTopckas 3a40/HKEeHHOCTb
KOHTpareHTa, BO3HMKawwWwas B Xo4e HOPMasbHOro oOrepauuMoHHOro Luukna, KoTopas
byner noraweHa B TeyeHWe CpPOKOB, YCTAHOBMEHHbIX B HacToawmx [lpasBunax
onpegeneHnsa CHA. [lonyCTuMble CPOKW MPOCPOYKM, YCTAHOBJIEHHbIE A1 onepaunoHHOM
0ebUTOpCKON 3a[40/HKEHHOCTU, HEe AO/KHbI NPUBOAUTL K MPU3HAHMIO 6e3HadeXXHOW K
NONYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHMIO 3a40/DKEHHOCTU. Takas
3a40/KEHHOCTb byaeT peanu3oBaHa Yynpasfdlowen KoMnaHuem B MOSHOM obbeMe B
CPOKM, YyKMaablBalOLWMECs B HOPMAsbHYK PbIHOYHYK (MW BHYTPEHHIOK) MNPaKTUKY
B3aUMOAENCTBUSA C KOHKPETHbIM BUMAOM AebBUTOPCKOM 3a40/KEHHOCTU. YCTaHOBNEHHble
CPOKM NPOCPOYKN N UCMONTHEHUS 0653aTeNbCTB He AO0JIKHbI NMPeBbIWAaTbh PEKOMEHAYEeMbIX
CpoKoB B HacTtosiwmx [MpaBunax onpegeneHuns CYA, ecnu MHOe He nNoATBEpPXAEHO

BHYTPEHHEN CTaTUCTUKOWN yrnpaBAsoLWwen KoOMNaHum.



dkcnepTtHoe (MOTUMBUPOBAHHOE) CyXXAEeHue - 3TO AOKYMeHTaslbHO OgOopMSEeHHOoe
npodeccmoHanbHOe CcyXxaeHune Ynpasnsiowen KoMnaHuu, coaepxawiee 060CHOBaHHbIE
pacyeTbl W BbiBOAbI 06 OUEHKe CcrnpasBeannBOM CTOMMOCTM aKTUBOB, O BeNIUYMHAX,
NCNONb3YyeMbIX B pacyeTe CnpaBeasIMBOM CTOMMOCTU, O BbISBNEHHbIX OCHOBaHUSAX
npu3HaHuWs/npekpaLwleHns NpuaHaHuUsa akTMeoB/0683aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HUKHOBEHUS KpeAUTHbIX PUCKOB WM MNPOYMX OBCTOATENbCTBaX, KOTOpble BAMSAIOT Ha
OUEHKY cnpaBeanMBon CTOMMOCTM B cooTeBeTcTBuM ¢ MCOO 13. lNpuMeHeHne Takoro
CYXAEHUs  AONYCTMMO B  C/y4vasX, YCT@HOBJIEHHbIX HacToswumu  [lMpasBunamu
onpeneneHnsa CHYA, a TakK Xe B UHbIX UCKIKOUYUTENBbHbIX Cly4asaX, Koraa Tekyume MeTobl
onpeaeneHns  cnpaBeanvMBon  CTOMMOCTM  akTuBa (obs3aTenbCTBa) C  y4eToM
HeCcTaHA4ApPTHbIX BHELWHUX O6CTOATENbCTB MNPUBOAAT K MCKAXEHUK CcrpaBeannBomn
CTOMMOCTM, @ nNpUMEHEHWe MOTUBUPOBAHHOIO CyXAeHuUs obecneymBaeT HagexHoe
onpeaeneHne cnpaBeasiMBoOn CTOMMOCTM cooTBeTcTBUM ¢ MCOO 13 wn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon degepaumu.

OBLWME NOJTOXXEHUSA

HacTtoswme UameHeHns n gononHeHunsa B MNpasuna onpeaenennsa CHA (aanee - [lNpasBuna
onpeneneHus C4HA) 3akpbITOro naeBoro MHBECTULIMOHHOIO oHAaa
KOM6uHMpoBaHHOro «Pa3ssutne CoumanbHon OTBeTCTBEHHOCTU» (aanee — [MND)
noa ynpasneHmem ObuecTBa ¢ orpaHMYEeHHON OTBETCTBEHHOCTbIO «Ananor NHBecTuummn»
(nanee - Ynpasnswlwas KOMNaHusa) paspaboTaHbl B cooTBeTCcTBMM C deaepanbHbiM
3aKOHOM "O6 MHBECTMUMOHHbIX doHaax" NO 156-®3 oT 29 Hosbpsa 2001 roaa (aanee -
®enepanbHbli 3akoH "O6 MHBECTUUMOHHLIX ¢doHaax"), B COOTBETCTBMM C YKalaHueM
UeHTpanbHoro baHka Poccuinckon @®epepaumm ot 25 asrycta 2015 ropga N2 3758-Y
(nanee - YkazaHue N 3758-Y), n NpUHATbIMKM B COOTBETCTBMM C HMMW HOPMATUBHbLIMMU

aKTamu.
HacTtosawwue MNpasuna onpegenenHna CHA npumeHstoTca ¢ 22 Hoabpa 2025 roaa.

N3mMeHeHna W pononHeHus B Hactoswwme [MpaBuna onpepeneHns CYA Moryt 6bITb
BHECEHbl B C/y4yasX, YCTAHOBMIEHHbIX HOPMATMBHbIMW MPaBOBbIMM akTamun. B cnydae
Heo6X0AMMOCTM BHECEeHUS U3MEHeHUW W fornonHeHun B lpasuna onpegeneHns CHA K

HUM npunaraetcda nodacHeHmne npuinmH BHECEHUA TaKUX M3MEHEHUN WU AONOAHEHUN U
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YKa3blBA€TCA AdaTa Ha4aslla NpunMeHEHUA M3MEHEHNN W [OOMOJIHEHUA B HacTosiwme

Mpasuna onpeneneHusa CHA.

NOPAAOK PACKPbITUA NMPABUJ1 ONPEAENEHUA CHA

Mopsaaok packpbitna (NpegocraB/ieHNns) Bbi6bpatb BepHoe,

Mpasun onpegenexHns CYA nocrasms X

Mpaeuna onpeaenennsa CHA (M3MEHEHUS N AOMOSIHEHUS], BHOCUMbIE B X
MpaBuna onpeaeneHmna CHA) noanexart pacKpbITUIO Ha caiTe
Ynpasnstwouwei komnaHum NMU® B MHDOpMaLMOHHO-

TeNeKOMMYHUKaUnMoHHon cetn «UHTepHeT» https://www.diainvest.ru/

- He no3gHee 5 (Matun) pabounx gHen oo AaTbl Ha4Yana NMpPUMeEHeHUs
Mpaeun onpepenennsa CHA, c BHECEHHbIMU N3MEHEHUSMU U

AONOJIHEHUAMWN.

Ha carite YnpaBnstowen KOMNaHMn Ao/HKHbI ObITb A40CTYNHbI MpaBuna
onpenenerHuns CHA, penicreytowme B TeyeHne 3 (Tpex) nocnegHux
KaneHaapHbIX NeT, U BCE UBMEHEHMS N AONOSHEHUS B HUX 3a 3 (Tpw)

nocnegHnxX KaneHgapHbixX roaa.

NOPAAOK OMNPEAENEHUNSA CHA U CPEAHEFrO0BOM CYA NUo

CYA TNO® onpepensieTcs No COCTOSAHUIO Ha 23:59:59 aaTtbl, 3@ KOTOPY pacCcyMTbiBaETCS
CYA, C y4yeTOM p[aHHbIX, PacKpbITbIX Ha YKas3aHHy AaTy B AOCTYMNHbIX ANs
ynpasnsoLwen KoMnaHMm NCTOUYHNKAX, BHE 3aBUCUMOCTM OT YaCcoBOro nosca.

CYA onpegenseTca B CPOKM YCTAaHOB/IEHHbIE HOPMATMBHbIMKW akTaMn baHka Poccuu.

CYA onpepenseTrca B COOTBETCTBUWM C HaAcTodAWwWMMM [MpaBunaMm KakK pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06513aTeNbCTB HAa MOMeHT onpeaeneHus CHA.
CYA MN® onpepensetca (aata onpeaeneHns CHA):

e Ha paTty 3aBepuweHus (OKOH4YaHusa) popmmnpoaHunsa NMNO;
e B C/ly4yae MNpMOCTaAHOB/IEHMNS BblAayn, noraweHns u obMeHa MHBECTULMOHHbIX

naeB — Ha AaTy BO306HOBIEHNSA UX Bblga4un, norawleHna m O6MeHa;



e B CNy4yae npekpaweHus MNO® - Ha [aTy BO3HUKHOBEHMS OCHOBAHWUA e€ro
npekpaweHus;
e nocne 3asepuweHuns (okoH4YaHusa) cdopmmpoBaHus CHA TIND onpepensieTca B

nopsiake:

OnucaHume nopsigka Bbi6bpaTtb BepHoe,
nocrasneB X

Ans oTkpbiToro, 6upxesoro NMN®:
- Kaxabln paboumnini AeHb OO0 AHS, B KOTOpPOM MU® mnckioyeH U3 peectpa
nno.

Jns  otkpbitoro [IN®, npeaycmatpusaroljero 0bMeH [0 pPeELIEHUIO
yrpaB/soLLEN KOMIAHUN !

- Kaxabln paboumnit AeHb A0 AHSA, B KOTOPOM MMU® ncknoyeH U3 peectpa
NnMo;

- Ha JAeHb MNpUOCTAHOBNAEHUs MpueMa 3asBOK Ha npuobpeTteHue,
noraweHve u O6MEeH WHBECTULUMOHHbIX MNaeB B COOTBETCTBUM C
pelleHneM ynpasnsowen KomMnaHmm ob obMeHe BCeX MHBECTULIMOHHbIX
naeB Ha MHBECTULMOHHbIE Nan Apyroro oTkpbiToro NMANO®.

Lna nHrepsasibHoro MNN®:

- eXeMecCsa4YHO Ha nocneaHwuit paboumin feHb KaneHgapHoOro mecsaua Ao
KaneHgapHOro Mecsua, npejwecrsylowlero mecsauy, B Kotopom [MMNO®
nckno4yeH u3 peectpa NNoO;

- Ha nocnegHut pabounii AeHb Cpoka NpMeMa 3asaBOK Ha npunobpeTteHue,
noraweHve n 0bMeH NHBECTULMOHHbBIX Naes.

Mnsa 3akpeitoro N®, ecnw npasunamu [Y [NO He npegycMoTpeHa
Bbljaya  MHBECTULMOHHbLIX  NaeB  rpu  AOCPOYHOM  [1OraLeHumn
MHBECTULIMOHHbIX MaeB:

- eXeMeCs4YHO Ha nocnegHwui paboumin feHb KaneHgapHoro mecsaua Ao
KaneHgapHoOro Mecsua, npeawecrteyrouwero Mecsuy, B kotopom [MNO
nUckn4eH ns peectpa NMNNo;

- Ha nocneaHnn pabounii oeHb Cpoka rnpueMa 3asaBOK Ha npuobpeTeHne
AOMNOJSIHUTENbHbIX MHBECTUUMOHHBIX MaeB (He BKJKOYaeTCs, ecniu
Mpasnnamm LOBepuUTeNbHOro yrpasrieHus 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiaoK onpeaeneHns CTOMMOCTM
WHBECTULUMOHHOIO nas ANns Bblaavyn AOMNOSHUTENbHbIX NAaeB);

- Ha JaTy CcoCTaB/ieHMs Cnucka BragenblueB WHBECTUUMOHHbIX MNaeB B
c/lyyae 4aCTU4YHOro noraweHust MHBECTUUMOHHBLIX naeB 6e3 3asBieHus
TpeboBaHuii BnagenbLeB NHBECTULMOHHBIX NaeB 06 nx noraweHunm;

- Ha JaTy OKOHYaHWs CcpoKa npueMa 3as8BOK Ha noraweHue
WHBECTUUMOHHbIX MNaeB, NMpuUHaZnexawmx Bnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBNEHUS CNMCKa 1L, MMEKLWNX MpaBo ydyacTBOBaTb
B 06weM cobpaHuu, B ciiyyae npuHATUS 0bwmm cobpaHmnem peweHms o6
YTBEPXAEHUN N3MEHEHWUI U OOMNOSIHEHUIM, KOTOpble BHOCATCSA B NpaBuia
AOBepuUTeNbHOro yrnpasseHus, uan o nepegadve npas 1 o6a3aHHOCTEN MO
AOroBOpYy AOBEPUTENBLHOIO yrnpassieHns (pOoHAOM APYrOM ynpasisloLen
KOMMaHuW, wWAM O  MNpoaneHnn  Ccpoka  AencTemsa  gorosopa
A0BepUTeNbHOro ynpassaeHus hoHAOM, NPOTUB KOTOPOro OH roaocoBann.

Ansa 3akpbitoro MNN®, ecin npasunamm Y NMN® npegycmoTpeHa Bblgada
MHBECTULIMOHHbIX Naes rnpu AOCPOYHOM MOralieHun WMHBECTULMOHHbIX
rnaes:

- eXeMecsa4HO Ha mnocnegHuit pabounin AeHb KaneHAapHOro mecsaua ao
KaneHJapHOro Mecsua, npejlectBylowero Mmecsuy, B Kotopom [MN®
UCKOYeH n3 peectpa MNUO;




- Ha nocneaHmn pabounii oeHb Cpoka npueMa 3asaBOK Ha npuobpeTeHne
WHBECTUUMOHHbIX MaeB, BblAaBaeMblX MpPU AOCPOYHOM rOralieHmm
WHBECTULNOHHbIX Maes; X
- Ha nocneaHmn pabounii oeHb Cpoka npueMa 3asaBoK Ha npuobpeTeHne
OOMNOJSIHUTENbHbIX MHBECTUUMOHHbIX MaeB (He BKJO4YaeTcs, ecamn
Mpasnnamm [0BEepUTENbHOro ynpasneHus 3aKpbITOro nno
npenycMoTpeH WNHOM nopsaokK onpeaeneHns CTOMMOCTM
WHBECTULUMOHHOIO nas Ans Bblaavyn AOMNOSHUTENbHbIX NAaeB);

- Ha JaTy COCTaB/ieHMsl CKCKa BriagenbleB WHBECTULUMOHHbIX MaeB B
c/lyyae 4aCTUYHOro noraweHust MHBECTULUMOHHBLIX naeB 6e3 3asBneHus
TpeboBaHuii BnagenbLeB NHBECTULMOHHBIX MaeB 06 nx noraweHunm;

- Ha JdaTy OKOHYaHMS CpokKa TnMpueMa 3assBOK Ha noraweHue
WHBECTULUMOHHbIX MNaeB, NMpuHagnexawmx Bnagenbly MHBECTULMOHHbIX
naes;

- Ha [JaTy CoCTaB/ieHUs CnMCKa I, UMelLWux NpaBoO yyacTBOBaTb B
obuwem cobpaHun, B ciyyae NpuHATUA 06WwKMM cobpaHmneM pelleHns 06
YTBEPXAEHUN N3MEHEHWNIA U OOMNOSIHEHUIM, KOTOpbIE BHOCATCSA B NpaBuna
[O0BEPUTENbHOIO yrpaBJfieHUs, UK O nepegade npas 1 06893aHHOCTEN Mo
AOroBOpY AOBEPUTENLHOIO yrnpasfieHus (poHAOM APYron ynpaBisloLen
KOMMaHWuKM, wWAM O  MNpoANEeHUM  CpoKa  AeincTBmsa  gorosopa
[OBEPUTENBLHOMO yrpassieHUsa oHAOM, NPOTUB KOTOPOIrO OH rosiocoBan.

CpepHeropoBas CYHA TMUN® (CrCHA) Ha nwboin peHb onpenenseTrcs B crleayloleM

nopsaake:

OnuncaHune nopsigka Bbi6bpaTtb BepHoe,
nocrasuB X

- KaK OoTHoweHne cyMMbl CHA Ha Kaxabih pabounin aeHb KaneHaapHoOro
roga (ecnu Ha pabounin geHb KaneHgapHoro roga CHA He onpegensnaco X
- Ha NOoCNeaHUI AeHb ee onpeaeneHns, NpeawecTByoWmnin TakoMy AHIO)
C Hayana roga (c aaTbl 3aBepleHns (OKoHYaHus) popMuposaHmsa MNO)
Ao gatbl pacyeta CICHYA k yncny pabouunx AHEN B KasieHOapHOM roay.

- KaK oTHoweHue cyMMbl CHA Ha kaxabln pabounit geHb KaneHaapHoro
roga (ecnu Ha pabounin geHb KaneHgapHoro roga CHA He onpegensnach
- Ha NOCNeAHWUIn AEeHb ee onpeaeneHns, NpeawecTByoWmnin TakoMy AHIO)
C Hayana roga (c aatbl 3aBepleHns (OKoH4YaHus) dopmmuposanms MAO)
00 aatbl pacdeTta CICHA Kk umncny paboumx gHen 3a 3ToT Nepmoa.

B uensax onpegenenunsa CICHA noa pgaton, 3a KoTopytk onpeaenserca CHA TMNO,
noHMMaeTca Kaxxgas nata onpegeneHna CHYA MO, ykaszaHHaa B Hactosawmx lNMpasunax
onpegeneHusa CHA.

CHA MW®, B TOM uucne cpegHerogosasd CHYA TNO, a TakXe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NN® onpenenstoTcsa ¢ TOYHOCTbIO A0 ABYX 3HAaKOB Mocse 3ansaTon,
C NpUMEHeHWeM rpaBul MaTeEMaTUUYECKOro OKpyrneHus B BanwTe onpepenedma CHA B
cooTtBeTcTBMK C [MMpasunamu AY MNMUNO, gencrteyrowmnmMn Ha aaTty onpegenenms CHA. B
cnyyae ecnu B lNMpasunax 4Y NMNO® He ykasaHa BantoTa, B KOTopon onpeaenstotcsa CHA, B
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TOoM uuncne CIrCHYA, nnmn pacyetHass CTOMMOCTb MHBECTUUMOHHOro nas NMNO®, To ykasaHHble

CTOMMOCTM onpeaensaTcs B pybnsx.

NnOPAAOK ONMPEAENEHUNA AOATbl U BPEMEHW, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLWECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMOHHDbIX MNMAEB NMNo®

CrtouMoCcTb wuMyLlecTBa, NepefaHHOro B OM/laTy WHBECTUUMOHHbIX naes [NO,
onpenenseTcas B COOTBETCTBUM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX POHAAX», NMPUHATBIMU B COOTBETCTBMU C HUM HOPMATUBHbLIMW aKTaMu,
TpeboBaHuaMM YkazaHusa N2 3758-Y n Hactosawmmn MNMpasunamu onpeaenenmns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO OornpeaenseTcs CTOMMOCTb MMYLLEeCTBa, NepeiaHHoro B
onnaTty MHBECTULMOHHbIX Naes MN®, He MoxXeT bbITb onpeaeneHa paHee AaTtbl Nepeaayn
TAakoro wuMywlecTsa B OMJaTy MWHBECTUUMOHHbLIX MaeB, 3a WCK/KOYEHUEM CllyyaeB
onpeneneHns CTOMMOCTM MMYLLECTBa, NepefaHHOro B OnJaTy MHBECTUUMOHHbLIX MaesB
MN®, Ha oCHOBaAHMKM OTYETa OLEHLMKa.

[laTa, No COCTOAHUIO Ha KOTOPYIO onpeaensaeTca CTOMMOCTb MMYLLeCcTBa, NepesaHHoro B
onnaaTy WMHBECTUUMOHHbIX naes MN®, Ha OCHOBaHWM OTYETa OLUEHLUMKA, HE MOXET 6biTb
paHee Tpex MecaueB A0 AaTbl Nepefaym Takoro MMyLlecTsa B OoniaTy MHBECTULIMOHHbIX
naes NMNO.

CToMMoCTb UMMyLLecTBa, MepefaHHoro B OnaaTy WHBECTUUMOHHbLIX naes [0,
onpeaenaeTca no cocToaHu Ha 23:59:59 Ha paTy nepepjaydn uMmyllectsa B onnaTty

MHBECTULMOHHBbIX naes MNMNO.

KPUTEPUN NPU3HAHUA (MPEKPALLEHMA MPU3HAHWUA) AKTUBOB
(OBSA3ATEJ/IbCTB)

AkTuebl (obsa3aTtenbcTBa) npuHUMatroTca K pacdety CHA B cnyyae mMX NpU3HaHWA B
cootBeTctBMM ¢ MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopunm Poccumnckomn
denepauun.

Kputepun npusHaHus (npekpaweHus npusHaHumsa) aktuBoB (06s3aTenbCTB) B CocCTase
aktmeBoB (ob6s3aTtenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [MpunoxeHnsax

HacToawwmx MNMpasun onpeaneneHna CHA.



METOAbl ONPEAENNIEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTuBbl K obaszatenbctBa [MM® oueHuBaAKOTCAS MO CnpaBensiMBoOM CTOUMMOCTU B
cooTBeTcTBMM ¢ MCDO 13.

CTOMMOCTb aKTMBOB, B TOM u4ucne onpeaesieHHas Ha OCHOBaHUW OTYeTa OUeHLWMKa,
COCTaB/IEHHOIo B COOTBETCTBUM C TpeboBaHusMu PenepanbHOro 3akoHa oOT 29 wuons
1998 roma N? 135-03 «06 oueHo4yHOM pedaTenbHocTM B Poccurickon denepauum»,
onpenensetca 6e3 ydyeTa HaNOroB, KOTOpble YMJaynBakwTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaunmm mMnNM MHOCTPAHHOrNO rocydapctBa npu
npnobpeTeHnn U peanusaunmn yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTMBa MOXeT onpefensTbCs Ha OCHOBaHUWM OTYETa OLEHLIMKA, eCcnln Takoun
OTYeT COCTaB/ieH OUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMOperynnpyeMbiX
OpraHMsauuni OUEeHLIMKOB He MPUMEHANINCb B TeYeHue ABYX NeT B KOAn4yecTse ABYX WU
bonee pa3 Mepbl AUCUUNIINHAPHOINO BO3AENCTBUSA, MpenycMoTpeHHble ®denepasnbHbIM
3akoHOM "O6 oueHouyHOM pesaTenbHocTM B Poccuinckon ®depepauumn”, a Takxe
BHYTPEHHUMUM [OKYMEHTaMW CaMoperynpyemMblX OpraHuM3auuMin OLEHLUMKOB, W CTax
OCYLLECTBEHUS OLEHOYHOW AesATeNIbHOCTM KOTOPOro COCTaBNsSeT He MeHee Tpex JeT, a
TaK Xe UMeLWMM KBaIUMUKaLWOHHbIM aTTecTaT Mo COOTBETCTBYIOLLEMY HarnpasfeHUIo

OLEHOYHOWN AEeATEeNIbHOCTMU.

B cnyyae onpeaeneHust CTOMMOCTM aKTMBa Ha OCHOBAHWKM OTYETA OLEHLUMKA AaTa
OLEHKN CTOMMOCTM AO0SIKHA 6biTb HE paHee OA4HOro roga A0 AaTbl, MO COCTOSIHUIO Ha
KOTOPYIO OnpeaensieTca CTOMMOCTb UMCTbIX aKTMBOB (CTOMMOCTb akTueoB) MU®D, 3a
NCK/IIOYEHNEM CUTyaLMW, KOrda CTOMMOCTb aKTMBa MaeBOro WMHBECTULMOHHOro doHAaa
NCNONb3yeTca B LENSX OCYLIECTBMEHUS BblAAUM, MOralleHMs MHBECTULMOHHbLIX MaeB
NnaeBoro MHBECTULMOHHOIo ¢oHAa. B 3TOM criyyae AaTta OueHKM CTOMMOCTU A0/IXKHa 6biTh
He paHee 6 (WeCTU) MecsiueB A0 [AaTbl, MO COCTOSAHMIO Ha KOTOPYH oOnpeaensiercs

CTOMMOCTb YMUCTbIX aKTMBOB (CTOMMOCTb akTtneos) MNO.

CToMMoCTb aKkTuBa ornpegensieTcs Ha OCHOBAHWM AOCTYMHOMO Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OT4YeTa OUEHLWMKA C AaTOMN oueHku, Hanbonee

61M3KoM K aate onpeaeneHms CTOMMOCTU aKTUBa.

10


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

MeToauKun onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN KOHKPETHbLIX aKTUBOB U oba3aTenbCTB
npeacrtaBfieHbl B COOTBETCTBYHOLWMX MNPUIOXEHUAX HacToAwmx [lpaBun onpeaeneHuvs
CYHA.

NOPAAOK KOHBEPTALMMU CTOMMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BAJIIOTY

CnpasennuBas CTOMMOCTb aKTUBOB U 0653aTeNbCTB, ONpeAesnieHHasa B BaakoTe, OT/IMYHON
OT poccuirckoro pybns, noanexuT nepecyety B pybnm no 6upxxesomMy Kypcy Ha AaTy
pacyeTta CHA. [JOoCTynHbIM PbIHKOM B Lensax onpeaeneHns 6MpxeBoro Kypca siBnseTcs

MAO «MockoBckas bupxa».

B kauecTBe 6MpPXEBOro Kypca NpMMEHSAETCA LieHa 3aKpbiTMs no caenkam cnot (TOD) no
COOTBETCTBYIOLLEN BanoTe, paccuntaHHaa 6upxei Ha aaty onpeaenenus CHYA no
COCTOSIHUIO Ha BPEMS OKOHYAHMSI TOProB B CUCTEMHOM pEXUME, NPU YCN0BUU
NoOATBEPXAEHUSI €€ KOPPEKTHOCTU. LleHa 3aKpbITUS MPU3HAEeTCsl KOPPEKTHOM, ecnun
PacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB HE paBEeH HyJIo C

nposepkon (CLOSE) <>0.

B TOM cnyyae, ecnv 6UpXeBoit Kypc BantoTbl HE YCTAHOBJIEH MO MPUYMHE OTCYTCTBUS
[loNycKa BantoTbl K TOpram UM OTCYTCTBUS TOProB OTAE/bHbIM UHCTPYMEHTOM, B TOM
yucne B C/lyyae NpuMoCTaHOBKM/NpeKpaLleHns TOpros, ANs Luenen oueHKu
npuMeHsieTca Kypc LleHTpanbHoro 6aHka Poccuiickoit ®eaepauunm (nanee - baHka

Poccun).

Ecnun Ha paty onpeaenenmna CHA ons MHOCTPaHHOW BantoTbl HE YCTaHOB/EHbI BupxeBble
Kypcbl 3akpblTna TOD NMAO «MockoBckas bupxa», a TakxXe He yCTaHOBMeH Kypc baHka
Poccun, ana nepecyeta B pybnm ncnonb3lyeTcss KpoCcC Kypc, onpeaenseMbli cneayowmm

obpaszom:
Kpocc kypc = CUR/USD * USD/RUR,
roe:

USD/RUR - 6upxeson kypc gonnapa CLUA, Ha aaty pacuyeta CHA;
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CUR/USD - kypc BantoTbl, B KOTOPOM BblpaXkeHa crnpaseanmnsas CTOMMOCTb, K [lonnapy
CLUA, nonyyeHHbIn No AaHHbIM MHDOPMALMOHHOro areHTcTtea CnboHac 06 o6MeHHbIX

Kypcax LUMPOKOro NepedyHs MHOCTPaHHbIX BantoT K gonnapy CLUA.

B cnydae otcyTcTBMa Kypca BantoTbl K gonnapy CLA, ncnonb3lyercs Kypc

BankOTbl K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR

NMOPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U UCIMNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOOOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMN®

Pe3zeps Ha BblNaTy BO3HarpaxaeHus ynpasnswoLien KOMNaHum,
cneunanusnpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKON opraHusauunu, oueHwuky MUo wu
nvuy, OCYLUeCcTBNAKLWEMY BeAeHWe peecTpa BnajenbueB WHBECTULUMOHHbIX naes MNMNO
(nanee - pe3epB Ha BbINAaTy BO3HArpaxAeHusi) He BKJKOYaeTCs B COCTaB 06s3aTenbCTB
npu onpegenermn CHA MNMNO.

Pe3epB Ha BbINAaTy BO3HarpaxaeHws, pa3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTMPOBaHUS, He BKOYaeTCcsa B cocTaB obs3aTtenbcts MNMNO.

MHble pe3epBbl He (OPMUPYIOTCS M He BK/HOYAOTCA B COCTaB 06a3aTenbcTs MNO.

MopsanoK MNpuU3HaHUA, NpekpaweHns NpU3HaHuA W onpeaeneHuns CﬂpaBeﬂ,ﬂMBOﬁ
CTOMMOCTHU Bo3Harpa>|<n,eHm7| M pacxonoB, CBA3aHHbIX C AOBEPUTEJIbHbIM YynpaB/1EHNEM,

yKasaH B [1punoxeHun 8.
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NMOPAAOK YPEIryJINPOBAHUA PA3HOIJIACUMN MBEXAY
YNPABJIAIOLWLEN KOMMAHMUEN n CNEUMNAJINSNPOBAHHbBIM
AENO3UTAPUEM NP ONPEAENIEHUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHumr npu ceepke CnpaBkm o CHA T[MNO
CneumanusnMpoBaHHbIA  Aeno3utapun 1 Ynpasnswowasa kKomnaHusa [MUO  BbIACHAKT

NPUYMHY PaCcX0XAEHUM MU COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHMS.

B cnyyae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEHUs NpefesibHOro Cpoka
npeaocTaBneHns oT4yeTHOCTU, daKkT obHapyXeHus pacxoxaeHun dukcupyeTcs B
MpoToKoMe pacxoxaeHun pesynbtaTtoB cBepkn CHA (panee — MNMpOTOKON pacXoXAeHun).
Mpn sToM Cneunanu3npoBaHHbIM Aeno3utapuin 3aBepsieT CnpaBky o CHA TMNO B
COrslacoBaHHOM YacTu ¢ nNpunoxeHueM MNpoTokosa pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx agHen c patbl noanucaHumsa [poTokoNa pacxoxXAeHun ysesomnseTr o dakrte

pacxoxaeHna baHk Poccumn.

®akT nocneaywLwero ycTpaHeHus paCXO)I(LI,eHMVI noaATBEPXAAETCA NYTEM 3aBEPEHUA

cnpaskn o CHA MNMNO® CneunannsnpoBaHHbIM Aeno3uTtapmnemM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbigBneHusa owmbkm B pacyete CYHA mn pacyeTHOM CTOMMOCTM OAHOMO
WHBECTULUMOHHOIO nas, npuBOASAWEN K OTK/JIOHEHWUK WCMNOb30BAHHOW B pacyeTe
cTonmocTn aktmBa (obs3atenbctea) B pa3mepe 0,1% un 6onee koppekTHo CHA, n/nnm
OTKNOHeHMe CHA Ha 3TOT MOMeHT pacyeTta cocTtaBnsieT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B C/y4dasX BblBNeHUs @dakKTa HeCBOEeBPEMEHHOro MNpU3HaHusA/npekpaweHus
npu3HaHmsa aktueBa (ob6sizaTenbCTBa) BHE 3aBMCUMOCTM OT CTOMMOCTM TaKOro akTuBea
(obs3aTenbctBa) CneuvanusmMpoBaHHbIA Aeno3uTapuin U Ynpasnaswowas KOMMaHus
npounssoasat nepecyetr CYHA © pacyeTHOM CTOMMOCTU  WUHBECTUUMOHHOro nas.
NWcnpasneHnsa B yder MUNO® anga ocywecrtsneHma nepecdyeta CHYA BHOCATCA gatamu, B
KOTOpbIX 6blM AOMNYyLWeEHbl OTKIIOHEHUS CrpaBeasiMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktmsos [1NO. Ynpasnswowasa KOMMNaHMS OCyLecTBNseT Bo3MeweHue yuwepba
BnagenblaM WHBECTUUMOHHbLIX NaeB B cooTBeTcTBuMm C [MpaBunammn Y TNO n
HOPMaTUBHbIMKM NpaBoOBbIMM akTamMu Poccuinckon @depepaumm B CpoKk He 6onee 7

KaneH4apHbIX AHEW C paTbl 3aBeplleHuns nepecdeTta Bcex 3HadeHun CHA, B KOTOpbIX
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OblIN  BbISIB/IEHDI OTKNIOHEHNA, N OTpa>XeHnd CyYMMbl 3aA0/IKEHHOCTU yl'lpBBJ'IﬂI-OLLI,GVI

KoMrnaHum B ydete MNMNO.

Ecnu BbiiBIeHHOE OTK/IOHEHME WCMNOoJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obszaTenbcTBa) coctasnseT MeHee yeM 0,1% koppekTHoM CHA, n oTtknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHor CHA, Ynpasnstowas
KoMnaHma u CneunanusnpoBaHHbIM Aeno3uTapuni  onpenensaiT, He nNpuBeno au
BbISIB/IEHHOE OTK/IOHEHME K MNOCNeAyLWMM OTK/IOHEHUAM B 4acTW, UCMOJSIb30BAaHHOW B
pacyeTte cTOoMMOCTM akTuBa (obsa3atenbctBa), u CHYA, coctasnsawwmMm MeHee 0,1%
KoppekTtHOoM CYA, wn B ciydae OTCyTCTBMSA nMpeBbieHn 6onee 0,1% BHoCAT
HeobxoauMble wucnpaBneHnsa B ydeT [IN® B Tekywen pate (paTe BbIABAEHUS
OTK/IOHEHUS). YnpaBnsowas KoMnaHua n CneunannsnpoBaHHbIM Aeno3uTtapuin 06a3aHbl

MPUHATb MEPDbI ANnd nNpeaoTBpalleEHNA MOBTOPEHUA BbISIBIEHHOM CnTyauumnmn.

NPUNOXEHWE 1. MEPEYEHb AKTUBOB, NOAJTIEXALLNX OUEHKE OLUEHLWNKOM

Ha ocHoBaHWM oTyeTa oueHwKnKa B MNP oueHmMBalOTCa creaylowme akTUBbI:

OnucaHune Bbi6path
BepHoe,
nocraeus X
LleHHble 6yMarM, no KOTOpPbIM B COOTBETCTBMM C HACTOALMMM X

MpaBunamm onpeaeneHns CHA oTCyTCTBYHOT MHble CNOCO6bLI OLLEHKM
Jonn B yCTaBHbIX KanuTanax poOCCMMCKMX 06LWeCcTB C orpaHMYeHHOWN
OTBETCTBEHHOCTbHI

lMpaBa y4yacTMs B YCTaBHbIX KanuTanax MHOCTPaAHHbIX KOMMeEp4YeCKuX
opraHusauum
Heasmxmnmoe nMyLLecTBo

MMylwecTBeHHble NpaBa W3 [OroBOPOB  y4yacTus B [OJIEBOM
CTPOUTENbCTBE

MMyLecTBeHHbIE MpaBa, CBs3aHHble C BO3HMKHOBEHMEM MpaBa
CcobCTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBeplieHns ero crpoutenbcrBa (co3gaHume) W BO3HMKAwWMe un3
A0roBopa, CTOPOHOM MO KOTOPOMY SABJISIETCSA topuanyeckoe nunuo,
KOTOPOMY MNPUHAAJIEXUT MNpaBo COOGCTBEHHOCTM WM UMHOE BeEWHoe
npaBo, BKJIOYAs NpaBO apeHAbl, Ha 3EMENbHbIN YYaCTOK, BblAE/EHHbIN
B YCTAQHOBJIEHHOM MoOpsAKe Ans uUefnel CTpouTeNnbCTBa 0b6bekTa
HEeABMXUMOCTU, U (MNM) MMELWMM pa3pelleHne Ha CTPOUTENbCTBO
obbekTa HeOBWMXMMOCTM Ha YKa3aHHOM 3eMesIbHOM Yy4yacTke, nmbo
opnanYecKkoe IMLO, MHBECTMPYIOLLEE AEHEXHble CpeacTBa WIN WHOEe
MMYLLECTBO B CTPOUTENIbCTBO 06bEKTa HEABMXUMOCTHU

MMywlecTBeHHble NpaBa W3 JA0roBOpOB, HA OCHOBaHMW KOTOPbIX X
OCYLLECTBNSETCA CTPOUTENbCTBO (Co3aaHme) O6beKTOB HeABMXMMOro
MMyLleCTBa Ha 3eMesibHOM y4acTke, KoTopbii  (nNpaBoO apeHabl

x| X|X| X
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KOTOpOro) cocrtasnset aktuebl MNO

MMyLlecTBEHHbIE MpaBa W3 [OroOBOPOB, Ha OCHOBAHUW KOTOPbIX X
OCYLLECTBNAETCS PEKOHCTPYKUMSA 06BEKTOB HEABMXUMOCTHU

MpoekTHas AOKYMeHTaums Ans CTPoOUTEeNbCTBa WMAWM  PEKOHCTPYKLUK X
ob6beKkTa HeABUXMMOCTHU

Bekcensa, ecnn NMUO® - Bekceneaepxatenb (TONbKO MNpU OTCYTCTBUM X
MHbIX CNOoco60B OLEHKN)

MpaBa apeHAbl HEABUXMMOIO MMYLLECTBA M HA WUHble aKTUBbI B opMe X
npaBa Nosb30BaHuUs

Oebutopckas 3a40/DKEHHOCTb, B  C/lydae HanuMuus MNpu3HaKoB X
obeclLeHeHMss W HEBO3MOXHOCTM TMPUMEHEHUA  WHbIX MeToA0B
onpeaeneHnsa cnpaBeanvBoi CTOMMOCTHU

BHebupxxeBble NMpon3BoAHble (PUHAHCOBbIE UHCTPYMeHTbl (BMN®U) mnnu X

OTAEeNbHble napameTpbl BMO®W, B TOM uucne LEeHa WCMNOJIHEHUSA, B
CNy4yaax npeaycMOTPeHHbIX HacTodwmMu [paBunamMmn onpeaeneHuns
CYHA

NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbINJIATY BO3HAIPAXXAEHNA U ETO UCNOJIb3OBAHUWE B TEYEHUE

OTYETHOIo rogA

Pe3epB Ha BbINnaTy BO3HarpaxaeHus YI'IpaBJ'IFIIOIJ.I,EI‘;I KOMNaHunn, cneumnainanpoBaHHoOMy

AENno3nTaputio, aYLI,MTOpCKOVI opraHmauunn, OLUEHLINKY

nmuy,

ocyLllecTBngwemMy BeeHne peecTtpa Brajgenbles MHBECTULMOHHbIX naes MNO (p,anee -

pesepB Ha BbiNAaTy BoO3HarpaxaeHuss) HE BKkIO4YaeTcs B cCOCTaB 0653aTenbCTB Mpu

onpeaeneHun 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
pacrnopshxeHne LeHHbIMKM 6yMaraMm Ha COOTBETCTBYHOLWMX pbiHKax. CTOMMOCTb LiEeHHbIX 6GyMar ogHOro BMaa UnmM o4HOro
M TOro e BblNyCKa HaA/eXWT onpeaensitb C WCNONb30BaHMEM oTAuyarowmxcs (pa3Hblix) MeToAOoB oOnpeaeneHus
CTOMMOCTM U WMCTOYHWUKOB AaHHbIX, KOTOpble Haunbonee yMeCTHbl B AaHHbIX 06CTOATENbLCTBAX, C YYETOM KpPUTEPUEB,
OTpaxarLWmx CrnocobHOCTb pacnopsaTbCs LeHHbIMWU 6byMaramu. K TakuM KpuUTepusM MOryT OTHOCUTbCS, B TOM 4yucne
MeCTO XpaHeHus ueHHoln bymarun; AenCTByoLWMe orpaHnYnTeNbHble Mepbl, BBEAEHHbIE B OTHOLWEHMUN BNajenbla LeHHbIX
6ymar (MHOro nunua, OCyLWeCcTBASKOWEro npasa Mo UeHHbIM 6ymaram) nubo mHoro nuua (opraHmsauum), B KOTOPOM
(KoTOpOM) yunTbiBalOTCA NpaBa Bnagenbua LeHHbiX 6ymar, coctaBnstowmx nmywectso NMNU®; 4oCcTynHOCTb 6upx n (nnn)
TOProBbIX MaoOLWanoK aAns 6pokepos, € KOTOpbIMU 3akntoyeHbl YK 1.Y. NMN® cooTBETCTBYHOLWME A0OroBOpbI (CornaweHus).

AKTUBHbIM PbIHKOM /151 LieHHbIX 6yMar, AOMNYLIEHHbIX K TOPraMm Ha POCCUMIACKOM UM MHOCTPaHHOW 6upxxe NpusHaeTcs
[OCTynHas W HabnwogaeMas 6upxeeas nfaowanka B C/yyYyae OAHOBPEMEHHOrO COBGMIOAEHUS HUMKENEPEUNCTEHHbIX

YyC/0BUN:

e LUeHHas 6ymara pgonyweHa K TopraMm Ha pOCCUUCKOM WM UMHOCTPAHHOM O6upxe, npuBeaeHHON B
MpunoxeHun 4, N Ha 3TUX BGMpXkax ynpasnalOWas KOMMNAHUSA MMeeT BO3MOXHOCTb pacrnopsaxaTbCs LEeHHOM
6ymaromn, B TOM uucne c yvyactuem bpokepa;

e HanuMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeneneHuss cnpasBeasMBoM CTOMMOCTM MNPWU HaIW4YUKU HEHYNEeBOro

obbeMa ToproB Ha aaTy onpeaenenns CHA (B cnydae, ecnm Ha BCex AOCTYMHbIX U HabntogaeMbiX 6UpXKeEBbIX
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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
KpUTEPUS O KOJIMYECTBE CAENOK XOTa 6bl Ha OAHOM AOCTYNMHOM HabnogaeMoM pbiHKE AN OnpeneneHuss akTUBHOIo
pblHKa NPUMEHSAETCS TONIbKO KPpUTEPUI COBOKYMHOro o6bemMa caenok 3a nocnegHue 10 ToproBbixX AHEN, KOTOPbIN A0MXKEH
npesbiwaTte 3 000 000 pybnen (Mnm COOTBETCTBYIOLWWIA pybneBbin 3KBMBANeHT no Kypcy baHka Poccun Ha paty

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

B cnyuyae, ecnu LeHHaa 6yMara TOpryeTcs Ha poCCUINCKON 6UpXe B OCHOBHOM peXuMe TOProB C pacyeTamu B pybnsax u
B MHOCTpPAHHOI BasnloTe U TaKuMe PEeXMMbl TOProB AOCTYMHbl A1 COBEPLUEHMS CAENOK 3a cYeT umyuwectsa MU®D, 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) CBSAi3aH C MPMOCTAaHOBKOW TOProB Mo peweHuntio baHka Poccmu, NpMOCTaHOBKOW TOProB B Cliy4vae
OOCTUMXKEHUS YCTAHOBMEHHbIX 6UMpXXen MNOporoBblX 3HAYEHUN WAU UHBIMKM COBbLITUAMM (COrNAacHO MOTMBUPOBAHHOMY
CYXAEHUIO ynpaBnstowen KoMnaHum), CnOCObHbIMU CyLLEeCTBEHHO NOBAMSATb Ha U3MEHeHWe cnpaBeasIMBoOM 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
NpUYnMHaM, He 3aBUCALLMM OT YyMpaBAalOLEA KOMNAHUM, 6E30THOCUTENbHO TUMa MAaeBOro MHBECTULMOHHOIO ¢oHaa m
HE3aBMCUMMO OT (aKTMYECKOro MpoBeAEHMs Mnpoueayp No Bblgaye, MNOralwleHnto U 06MeHy WMHBECTULMOHHbLIX MaeB B

MOMEHT BO3HUKHOBEHUSA 0653aHHOCTU MO NMPNOCTaHOBJ/TIEHUIO.

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 GyMaram OLEHMBAOTCA B CyMME, MCYUCIIEHHOM MCX0AS W3 CTaBKWM KYMNOHHOro A0X0A4a, YCTaHOBNEHHOW B

pEWEHNN O BbliNMYCKE (,EI,OI'IOJ'IHVITeJ'IbHOM BbII'IYCKe) NN NPoCcneKTE SMUCCUOHHbBIX LEHHbIX GYMaF.

B cny4yae, ecnm npocnekToM LEeHHbIX 6YMaF NpeAYCMOTPEHbI NMEPEMEHHbLIE KYMOHbI n/vnum HOMWUHaN, BEJIMYNHa
KOTOPbIX HEU3BECTHbDI n/vnn 3aBUCUT OT onpeaeneHHbIX r|0Ka3aTene17|, N OLUEHKa LEeHHOM 6YMaI'M npon3BoanTCAa B
YCNoBUAX OTCYTCTBUA aKTUBHOIO PpblHKAG, TO A4 OUEHKWN BeENUYUMHBbI TaKUX nnaTexewn MCMONb3YETCA MNOPAAOK,

onucaHHbIM B MpunoxexHun 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 AAaTy OLEHKW onpeaeneH Habonbwunii 06bemM Mo KONUMYECTBY

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:

OCHOBHOM PbIHOK A1 LeHHbIX 6yMar B
uensax Hacroswux MpaBun onpeaeneHus
CHA

MopsAAoOK NPU3HaHUSA PbIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar poCCUMCKUX SMUTEHTOB
(3a ncknrouyeHneM o6 aMraumin BHEWHNX
o6MraumMoHHbIX 3aMMoB Poccumckon
®denepaumm u 4eHHbIX 6ymar
MeXXAYyHapoAHbIX KOMNAaHM), AONYLiEHHbIX
K TOopram

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

B cnydae, ecnn MockoBckas 6upxa He SBNSETCS aKTUBHbIM pPbIHKOM — pPOCCUMICKas
bupxeBas naowaaka M3 4UC/a aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwni obwmMin 06beM caenoK No KONMYECTBY LEHHbIX 6yMar 3a nocnegHue 30
(TpuauaTb) TOProBbIX AHEW, BKAOYas AATy OLEHKM, MO COCTOSHWUIO Ha KOTOpPYIO
onpeaensercs OCHOBHOM PbIHOK.

Mpn oTcyTcTBUM WHDOpMauMn 06 06bEME CAENOK MO KOMIMYECTBY LEHHbIX 6ymar
ncnonb3yerca uHdbopMauna o6 obbemMe CAeNoK B [AEHEXHOM BbipaxeHuu. [pu
paBeHCTBe 06beMa CAENOK Ha PasfIMUHbIX TOProBbIX MIOLAAKAX OCHOBHbIM PbIHKOM
CUMTaETCA TOoproeas NollaZika C HanmboNbLIMM KOJIMYECTBOM CAENOK 3a AaHHbI
nepuoa.

Ons ueHHbIX 6yMar MHOCTPAaHHbIX
3MUTEHTOB, B TOM uucne ansi obnuraumi
BHELWHUX 06/1IMraLiMoHHbIX 3aMMOB
Poccuiickoit degepaumnm, 4ONTroOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX FOCYAapcCTB,
eBpoo6sMraygmii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
(MHAHCOBbIX OpraHu3auui, LeHHbix 6ymar
MeXXAYyHapoAHbIX KOMNaHU, AONYLWEHHbIX K
TOpramM Ha OpraHu30BaHHbIX TOProBbIX
naowagkax

MockoBckasi Oupka - B Cayvyae, eCAM B LEMNOYKE MeCT XpPaHeHMA LEeHHOM bHymaru
npucyrcreyetr HKO AO HP;

MHoCcTpaHHas unu poccuiickaa bupxa (3a uckiuyeHneM MOoCKOBCKOM 6upxin) ms
ynmcna aKTUBHbLIX PbIHKOB, MO KOTOpoW onpegeneH Haubonbwun obwmnin obbem
COENOK MO KONM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (TpuauaTtb) TOProBbiX
AHEeNn, BKJtoYas AaTy OLUEHKM, MO COCTOSIHMIO Ha KOTOPYH OnpeaensieTcss 0CHOBHOW
PbIHOK, €C/N B Lleno4YKe MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPL.

Mpn otcyTcTBUM MHDOpMaumn 06 obbemMe caenokK Mo KOSIMYECTBY LEHHbIX 6ymar
ncnonblyerca nHdopMmaumsa 06 obbeme caenok B AEHEXHOM BblpaXXeHun. MNpu 3ToM
Be/IMUYMHbI 06beMa caenok B BasjloTe KOTUPOBKM nepeBoasatcs B pybnum no Kypcy
baHka Poccum Ha paty onpegenenmss CHYA. lpu paBeHcTBe obbeMa cAeNnok Ha
pasfiMyHbIX TOProBbiX MJowaakax OCHOBHbIM PbIHKOM CYMTaeTca Toprosas
naowaaka ¢ HambonblWMM KOIMYECTBOM CAENOK 3a AaHHbIN Nnepuoa.

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

BHe6b1pxeBoW pbIHOK. PbIHOK SIBNSETCS HEAKTUBHbIM.
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MeXAayHapoaHbIX (bVIHaHCOBbIX
opraHM3auMﬁ, He AonyuweHHbIX K TOpramMm 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 3aiiMa
PD

1. Metoa ouUeHKM cnpaae.qnmaoifl CTOMMOCTUN LEHHbIX 6yMar, aAna KOTOPbIX
onpeaensaercsa AKTUBHbIN 6Mp)KeBOﬁ PbIHOK (OﬂpEﬂEﬂEHMe Ll€HbI Ha
OCHOBaHMM UCXOAHbIX AAHHbIX 1-ro ypOBHH)

Ons onpepeneHnsa cnpaBeanMBoM CTOMMOCTM, UCMOMb3YHOTCS LeHbl OCHOBHOIMO pblHKA 3a NOCIEAHUN
TOpProBbll AeHb (M3 4MCna aKTUBHbIX POCCUIACKUX 6uMpX), BblbpaHHble B cCreayloweMm nopsiake
(ybbiBaHUsS npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWUSi TOProBOM CECCUM POCCUNCKON BUpXM Ha A[aTy
onpepenerHna CHA npu ycnosum NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpedeneHHas Ha paty onpegenenmss CHA, npu3HaeTCcsa KOPPEKTHOM, eCcnu OHa
HaxoAuUTCs B MHTepBasie Mexay MWHMMANbHOM M MaKCUMMasibHOM LEeHaMu CAeNnoK Ha 3Ty ke aaTy
3TOM Xe bUpXK, BKAKYAA rpaHuLbl MHTEpPBana;

b) cpegHeB3BeweHHas LUeHa Ha MOMEHT OKOHYaHWUSI TOProBOM CECCUM POCCUNCKOM BUpXXK Ha aaTy
onpepeneHna CHA npu ycnoBumu, 4YTO AaHHash LEHA HaxoauTCsa B Npegenax cnpega no Crpocy u
NpeanoXeHMI0 Ha YKa3aHHyo 4aTy;

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

LleHa 3aKkpbITUSi NPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl JaHHble 06 06beMe TOproB 3a A€Hb U
06bEM TOProB HE paBeH HYJII0 U Takasl LeHa 3aKpbITUS HEe paBHa HyJo.

Ecnn ueHHasa 6yMara Topryetcss Ha poCCUMCKOM Bupike B pexmmax TOproe C pacyeTamu B pybnsix m
WHOCTpaHHOM BanTe, U Takas 6upxa MNpu3HaHa aKTWUBHbIM OCHOBHbIM PbLIHKOM, TO Ans Bblbopa
CnpaBeAnnBOM LeHbl UCNOb3YIOTCA NMPUOPUTETHO LIEHbl TOFO pexuMma TOpros, NO KOTOPOMY Ha aaty
OLeHKM onpegeneH Havbonblmin 06beM NO KpUTEPUSAM BbiGOpa OCHOBHOMO pblHKA, YCTaHOBAEHHbLIM B
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HacTodlweMm rlpVIJ'IO)KeHVIVI ans pOCCVIVICKVIX 6VIp)KeBbIX naowanok.

B cny4dae, ecnn HM ogHa U3 UeH no Bbl6paHHOMy peXxXnMy TOproe B onpep,eneHHoM BaNllOTE HE MOXET
6bITb MCNONb30BaHa Ha AaTy OUEHKWN, TO UCNOJIb3YKOTCA LEHblI Ha Ty Xe AaTy Mo pexXumMy TOproe B
,l:l.pyr0171 Bantote c o6beMoM TOProBs no KpuUtepmsam Bbl60pa OCHOBHOI'O pblHKa B NopdaaKe yMeHbLUEHNA.

CnpaseanvBasi CTOMMOCTb [AOJITOBOM LEHHOW O6yMarm onpegensercsds C y4eTOM HaKOMJeHHOoro
KYMNOHHOro goxoza Ha gaty onpegenenmnsa CHA.

Ecnn Ha paty onpegeneHus CYA OTCYTCTBYKOT LEHbl OCHOBHOMO PpblHKA, A9 onpeaeneHus
cnpaBeanBoOn CTOMMOCTM LEHHOW B6yMarnm npuUMEHSOTCS MOAENN OLUEHKM CTOMMOCTM LEeHHbIX bymar
2-r0 YpOBHS, 3@ UCK/IIOYEHMEM CNy4asl, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCcnoBneHo HETOProBbIM
OHEM OCHOBHOrO pblHKa. B 3ToM cniyyae Ha gaty onpeaenenHms CHA AonycTMMO MCMNOb30BaTb LIEHbI
nocsiegHero TOproBoro AHSt OCHOBHOM BUpXN.

2. Mogenu n MeToaAbl OUEHKWM CnpaBea/iMBOM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcss akKTUBHbIA 6Mp)>KeBOM PbIHOK, HO MMEIOTCA MHble NPSAMO
WU KOCBEHHO Habnioaaemble AaHHble (onpeaesieHMe UeHbl C UCMNOJZIb30BaHUEM
MCXOAHBbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnipaBeanuBas CTOMMOCTb aKL{Mii POCCUMCKUX SMUTEHTOB OMNpeaenseTcsd Ha OCHOBaHUU
cneayrowmx Moaenen u MeToAoB:

2.1.1. CnpaBeanuBas CTOUMOCTb aKuum POCCUMNCKUNX SMUTEHTOB,
o6pawarwmxcs Ha POCCUACKUX U (MIN) MHOCTPaHHbIX (POHAOBDLIX
6upixax, onpenenserca B COOTBETCTBUMM C MOAENbI OLEHKM, OCHOBAHHOM Ha
KOppeKTMpoBKe ncrtopnyeckon ueHol (Mogenb CAPM).

JaHHaa KOppeKTUpoBKa MPUMEHSIETCS B C/ly4ae OTCYTCTBMS HabnogaeMoi ueHbl B TeyeHue
He 6onee pgecatn paboumx gHen (panee UCNONb3YHTCA MOAENN OLEHKM, OCHOBAHHbIE Ha
MPUMEHEHUN UCXOAHbIX AAHHbIX 3-I0 YPOBHS).

B cny4yae NpuHATUA OpraHM3aTopoOM TOProBaM pelleHuns 06 UCKIYEeHUU LeHHbIX bymar um3
CnNMcKa UeHHbIX 6ymar, AOonyWweHHbIX K Topram, u (MnM) B cCnydyae MPUHATUS peLlleHus o
npekpalieHMn TOProe, a TaKXe eCnM TOprnm npekpaweHbl B COOTBETCTBMW C MpaBuiamu
NnpoBeAeHNs JINCTUHIA OpraHusaTtopa TOproean 6e3 MNpUHATMSA pelleHMs O npeKkpalleHum
Topros, mogenb CAPM B uensx onpeneneHuss CnpaBensiMBon CTOMMOCTUM OLEHMBAEMOro
aKTUBa He NMPUMEHSEeTCH C AaTbl NpeKpalleHns TOpros.

Ons uenei OUEHKU CNpaBeasIMBOM CTOMMOCTM  WCMOJSb3YETCS CPaBHEHME AWHAMUKM
OOXOAHOCTM 3@ ONpedesieHHbli MPOMEXYTOK BpPEMEHM aHaIM3Npyemoro rMHaHCOBOMo
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MHCTPYMEHTa C AMHAMMUKOW PbIHOYHbIX MHAMKATOPOB. B KauyecTBe PbIHOYHOrO MHAMKATOpPA
(beHumMapka) aKuUMM pPOCCUMCKMX 3SMUTEHTOB WCNOJIb3YyeTCcs WHAeKC MockoBcKoW bBupxn
(IMOEX).

dopMyna pacyeTa cnpaBea/IMBOA CTOMMOCTM Ha JaTy pacyeTa:

P; = Py x (1 +E(R)),
rae:
P, — cnpaBepnMBas CTOUMOCTb O,D,HOVI LIEHHOM 6yMarV| Ha AOaTy onpeaneneHuna CnpaBe,ﬂ,ﬂMBOﬁ
CTOMMOCTU,
PO — nocnegHAaa onpegeneHHasa cnpapeainBad CtToMMoCTb LleHHO[;l 6yMarM;
E(R) - oxxnaaemas AOXOAHOCTb LIeHHON ByMaru;

dopMyna pacuyeTa oXxupgaeMon goxogHocTtu 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:
Re = (Re/365) x (T; —To),

roe:

R; - 6e3pncKoBasi CTaBka AOXOAHOCTM Ha AaTy onpeaeneHnsl crpaBeavBOi CTOMMOCTH;
(T, = Ty) - KONNYECTBO KaNeHAApPHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeasnBolii CTOMMOCTU;

T, — NpeablayLwas Aata onpeaeneHuns cnpaBeaiMBoii CTOMMOCTH.

Ana akuMih pPOCCUUCKUX SMUTEHTOB, TOPryemblx Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [JOXOAHOCTM - CTaBKa, onpejesieHHas B COOTBETCTBMM CO 3HayeHuMeM KpWUBOM
6eckynoHHon pgoxogHocTu (ctaBka KB[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B
OAMH rof. B pacyeTe ncnonb3yroTcs:

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

b)anHamnueckne napamerpbl G-KpUBOM MO COCTOSHUIO Ha KaXAablh TOProBbll AEHb,
nybnmkyemble Ha opununanbHOM canTe MoCKOBCKON BMpXK.

CraBka KB/[ paccuntbiBaeTcss 6e3 npoMeXyTOYHbIX OKPYIE€HUA C TOYHOCTbIO A0 2 3HAKOB
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nocne 3anaTon (B NPOLEHTHOM BblpaXKeHuu).

Mpn OTCYTCTBMM 3HadeHUst 6e3pUCKOBOIN CTaBKM Ha AaTy pacuyeTa, 3HadyeHue 6e3puUCKOBOM

CTaBKW 3a 3TOT A€Hb NPUHNUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.
Pmq

Rp=—"-1,

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

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

B - bera koadPUUMEHT, pacCCYMTaAHHbLIA MO WU3MEHEHUSAM UeH (3HA4YeHWIn) PbIHOYHOIO
MHAMKATOpa W W3MEHEHUSM LeHbl LUeHHoW 6ymarn. [na pacyeta koadduumeHta
MCMONb3YTCSA  3HA4YeHus, onpedeneHHble 3a nocnegHne 45  ToproBbiX — AHEWN,
npeaLwecTByOWMX AaTe onpeaeseHns cnpaBenmBon CTOMMOCTH;

beta Ko3(dUUMEHT paccunTbiBaeTCs Ha pA[aTy, NpeawecTByloWylo aate onpeaeneHus
cnpasenanBon crommocTtu. MNpu 3ToM AaTa pacveTa beta koadduumeHTa Ao/mMKHA SABAATbCH
TOProBbIM AHEM.

_ Covariance (R,, Ryy)

Variance (R,,)

Pa, Pm;

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

a
m

roe:

R, - AOXOAHOCTb aKTUBa;

Pa, - LEeHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — NpeablayLlas ueHa 3aKpbiTUa aKkTUBaA;

R,, - JOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; - 3HaYeHME pbIHOYHOIr0 MHAMKATOPA Ha AaTy i;
Pm,_, - Npeabiayliee 3HaYeHne pbIHOYHOrO MHAMKATOPA;

i=1..N, ToproBble AHW, NPeALIeCcTBYOLME AaTe onpeaeneHms cnpaBeaimBoin CTOMMOCTY.

Mpn wncnonb3oBaHum mogenn CAPM B uenax pacyeta beta kKoadduumeHTa ansa akumi
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POCCUIACKMX SMUTEHTOB MPUMEHSIOTCS 3HaYeHus LleHbl 3akpbiTMst Ha MockoBckol Bupyxe npu
YCNOBUN MOATBEPXKAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C MOPSIAKOM OnpeaeneHus
crnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe.

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

[na pacyeTta AOXOAHOCTUM aKTMBA WM PbIHOYHOIO WMHAMKATOpPA (6quMapKa), MCNOJIb3YOTCA
3HaYeHUs UEeHbl 3aKpbITUA W PbIHOYHONO MHAMKATOpa 3a nocnegHue 45 ToproBbiIX ,D,HeVI,
npeawecrsyroumne aate onpeaeneHns cnpaBe,anBoﬁ CTOUMOCTMU.

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

Mpn OTCYTCTBUM LEHbI 3aKpbiTUS, OTBEYaloOLWEN YCIOBUSIM YCTaHOBMEHHbLIM [lpaBuiamum
onpeneneHnsa CYA, B Kakoi-nubo ToproBbit AeHb B nepuoae 45 ToproBbix AHel, Ha AaTy
pacyeta Kko3dpduumeHta beTta, uWHGOpMaLUMS O 3HAYEHUM PbIHOYHOIO WHAMKATOpA
(6eHumMapka) n 6e3pnUCcKoBOI CTaBKW 3@ 3TOT TOProBbiA AE€Hb B MOAENN HE YUNTbIBAETCS.

MpyM HannMuMM UEeHbl 3aKpbiTUS, OTBEYaloWeh YCIO0BUSAM YCTaHOBEHHbIM [lpaBuiamm
onpeanenerns CYA, 1 OTCYTCTBMW 3HA4YeHUS PbIHOYHOIO MHAMKaTopa (beHuMapka) B KakKomn-
nnbo ToproBebin AeHb B nepuoae 45 Toprosbix AHEN, Ha AaTy pacdeTa KoadduumeHTa beta,
3Ha4YeHMe PpbIHOYHOrO WHAMKaTopa (6beHuMapka) 3a 3TOT TOProBbiM AEHb MNPUHUMAETCS
paBHbIM NMocnegHeMy U3BECTHOMY.

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

C paTbl BO3HMKHOBEHMS OCHOBaHUW Ans npuMeHeHus mopenn CAPM go paThl NpekpalweHus
OCHOBaHWIA ansa npumeHenus mogenn CAPM mcnonb3yeTtcs MHdopMaumns ToNbKo TOW 6upxu,
KOoTopas onpegesnieHa Ha AaTy BO3HUKHOBEHWUSI OCHOBaAHWN Ans npuMmeHeHns mogenn CAPM. K
Takon MHpopMaLmm OTHOCATCS cneyrowme 3HayeHus :

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIo MHAKKaTopa.

2.1.2. CnpaBegnvmBass CTOMMOCTb aKLUMW POCCUMNCKUX 3SMUTEHTOB B CJlydae
npuobpereHnss B nepuopa pasMeweHus C aaTtbl npuobpeteHnsa wn  go
nosiBneHnst ueH 1 ypoBHs, HO He 6onee 10 pabounx AHEN C AaTbl, CAeAYIOLLEN
3a [aTtoll  OKOHYaHWs  pa3MelleHus, AOonyCTMMO  WMCNOMAb30BaTb  LEHY
pasMmeweHns 6e3 KOppekTUpoBKW. B oTCyTCcTBMM UeH 1-ro ypoBHS CBbilwe
YKa3aHHOro Cpoka npMMeHseTcs oueHKa Ha OCHOBaHMU NUCXOAHbIX AAHHbIX 3-r0
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2.2,

YPOBHA. yl'lpaB}'Iﬂl'OLLl,aﬂ KOMMaHUA No CBOEMY YCMOTPEHUIO MOXET HepeVITM Ha
OUEHKY C WUCNOJIb30BaHMEM WUCXOAHbIX AaHHbIX 3-ro YpoBHA A0 WUCTEYEHUA
YKa3aHHOro Cpoka, obocHoBaB cBoe pewieHne MOTUMBNpoBaHHbIM CyXXAEHUEM.

CnpaBeanmBasi CTOMMOCTb 06AMraumMiMi poCCUMCKUX 3MUTEHTOB (3a MCK/IIOUYEHUEM
06MraumMi BHeWHNX 061MraMoHHbIX 3aiiMoB Poccuiickon ®egepaumm):

2.2.1 OnpepensieTca C MCNONb30BaHMEM YKa3aHHbIX HUXE LeH B nopsake ybbiBaHUS
npuopmuTeTa C Yy4YeTOM HalnM4uusg A0CTyna K YKasaHHbIM LEHaM, a TakK Xe
peneBaHTHOCTU UCXOAHbIX AAHHbIX M METOAMK pacyeTa, NpUMEHSAEMbIX MNpu
pacyeTe YyKa3aHHbIX LeH MOCTaBWMKaMM C Yy4eTOM OrpaHWYEHUA Ha
pacnopsikeHume ueHHbiMM 6ymaramm. CnpaBeanmBass CTOMMOCTb AOJIFOBOM
LeHHOM Bymarn onpenensieTcsa C y4eTOM HaAKOMMNEHHOrO KYMOHHOrO AoxoAda Ha
aaty onpegenenmnsa CHA.

2.2.1.1. LUeHa, paccumtaHHas HKO AO HPO no meTogukaMm, yTBEPXAEHHbLIM
01.12.2017 v nospgHee, onpegeneHHas no Metoay 1 wam metomy 2
(no yb6biBaHuto) (https://nsddata.ru/ru/products/valuation-center).

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

2.2.1.3. WHpekcHaa ueHa, onpegeneHHas no Metoanmke RUDIP RUS (no
WCXOAHbIM  AaHHbIM, OTHOCAWMMCA K 1 wuam 2 ypoBHo (Mo
ybbiBaHMIO)), packpbiBaemas MHPOPMALMOHHO-aHaNUTUYECKNUM
npoayktom RuData Price MexayHapo4HOM MHMOPMaLMOHHON rpynnbl
«NHTepdakce» (https://rudata.info/aboutDB/data-price)

B cnydyae OTCyTCTBMSI pacCyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMW  BbilWe
WMCTOYHMKAMN MH(OPpMaLMnN, B CBSA3M C HETOProBbIM AHEM OMPX, MO UTOram TOProB Ha
KOTOPbIX OMNPenensoTca pacyeTHble LEeHbl, ANs Uesei onpeaeneHnsl cnpaBeasvMBomn
CTOMMOCTM QaKTMBOB MCMOJSIb3YEeTCS LEeHa, pacCYMTaHHass no wuToraMm nmnocnegHero
TOProBoro AHs. Takon noaxon WMCMONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO MOB/IMATb HA 3HAYEHNE PACYETHOW LieHbl B HETOProBbIA AEHb.

2.2.1.4. LleHa, onpegeneHHas nNoO MOAENMN OUEHKW Ans UEHHbIX 6yMar,
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HOMWHMPOBAHHbLIX B pybnsax, B COOTBETCTBMWM C [lpunoxeHuem 32
(Mopenb OUEeHKW MCNOMb3yeT WCXOAHble [aHHble 2-r0 YpPOBHS B
cny4vae oTHeceHus obnuraumm K pentuHrosoin rpynne I, IT nnu III)

Mpwn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSALWEM MyHKTE Ha AaTy onpegeneHunsa CHA no
WHbIM NMPUYMHAM, cnpaBeasiMBas CTOMMOCTb OMNpeaensieTcsa C YY4ETOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHnsa crnpaBeasiMBOM CTOMMOCTM o06AMraumMi  poCCUMCKUX
SMUTEHTOB, nNpUO6GpeTeHHbIXx npu pasMeweHMn (B TOM uucne
3aMellaoWmnx  obnuraunii, onnata  KOTOpbIX MpU  UX  pasMeLleHumn
ocyulecTBnsetca eBpoobnuraumsMm (B TOM UucCie B Ciydae nepeaauu
(ycTynku) BCEX WMYLIECTBEHHbIX W WHbIX MNpaB Mo eBpoobauraumsim
POCCUACKMM HOpUANYECKUM NIMLAM)), B OTHOLLUEHUM KOTOPbIX Bblfla 3aKk/ouYeHa
caenka No  MNPUOBPETEHUIO  LEHHbIX ByMar C  3MUTEHTOM WM
npocdeccuoHanbHbIM  YYaCTHMKOM pblHKa UEHHbIX 6yMar, oKa3blBaloWmM
3MUTEHTY YCIYrv MO pa3MeLLeHNIO LeHHbIX ByMar OT CBOEro MMeHW, HO 3a CYEeT
M N0 NOPYYEHUIO IMUTEHTA, NNbBO C NtobbIM APYrMM TPETbUM NULOM B Nepuoj C
AaTbl HaYyana pasMeLLeHns Mo AaTy OKOHYaHusl pasMelleHuns (fanee — LeHHble
6ymaru, npuobpeTeHHble Npu pasMeLeHnmn), C AaTtbl NpMobpeTeHnsa u Ao Aatbl
OKOHYaHMS pa3MelleHns UCMOSIb3YeTCsl LeHa pasMelweHus (ans [onro.bixX
LEeHHbIX 6yMar - ueHa pasMeleHnss C YYeTOM HAaKOMJEHHOro KYMOHHOro
Aoxona, €eCcnM HaducneHue KYMOHHOro Agoxoda 3a nepuos pasMeLLeHus
NpeayCcMOTPEHO YCNOBUSIMU pa3MeLLEHUS UIN UHBIM LOKYMEHTOM).

Onsa onpepeneHus cnpaBeasiMBON CTOMMOCTM UEHHbIX 6yMar, npuobpeTeHHbIX npu
pasMelleHnmn, C AaTbl, Cneayrolen 3a 4aTON OKOHYaHUS pasMeLeHns, n 4o NosBieHuns
LeH 1-ro ypoBHS UAM LeH, onpeaeneHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-F0 Wan 3-ro
YPOBHSA (3@ WCKAIOYEHMEM LEHbl, onpeaenseMon MNo MoAenn OUEeHKW ANns LUeHHbIX
éymar, HOMMHWUPOBaHHbLIX B pybnax, B cooTBeTCTBMM C [lpuaoxeHuvem 32, u
CnpaBensiMBoM CTOMMOCTU, OMpPeaesieHHOM Ha OCHOBaHWMM OT4yeTa OuUeHLWuKa),
NnpUMeHsieMbIX A7 OUEHKM obnuraumMm pOCCUMCKUX 3SMUTEHTOB B COOTBETCTBUM C
HacTtoawmmm Mpasunamm CHA, HO He 6onee 10 paboumx AHEN C AaTbl OKOHYAHUS
pasmelleHuns, ncnonb3yeTcs ueHa pasMeLlleHus, CKOppeKTUpoBaHHas
MPOMoOpUNOHANIbHO M3MEHEHWUID 3HadeHus 6e3pUCKOBOM CTaBKWM [OXOAHOCTM CTpaHbl
pYCKa Ha CpOK, COOTBETCTBYHOLMI CpPOKY A0 AaTbl noraweHus (odepTbl) LEeHHOM
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6ymaru.
B kauyectBe 6€3pMCKOBON CTaBKM AOXOAHOCTW CTPaHbl pUCKa WCMOMb3YHOTCS CTaBKM,
YKasaHHble B [1puioxeHumn 6.

Ona pacyeTa BbibMpaeTca COOTBETCTBYHOLLAA pacKpbiTas CTaBKa Ha CPOK, MAaKCMManbHO
NPUGAMXKEHHBIA K CPOKY A0 AaTbl noraweHus (uam go bnuxkanwen patel odepThl,
npeaycMmaTpuBalollen noraweHue, B C/lydae, ec/iM OHa npeaycMoTpeHa YC/I0BUAMMU
BbINycKa).

PacueTr nponopuMOHanbHOW KOPPEKTUPOBKM LEHbl pasMelleHUss Ha W3MEHEHUE
3HayeHns 6e3pMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa ONpPeaenseTcs Cneayrowmm
obpaszom:

(1+ Rfyg * (T — t4)/365)

PV, = Price -
Ve = PriCe R (T — 0)/365)

PV, - cnpaBeanvBas LeHa LUeHHOM byMaru Ha AaTy OLEeHKMU
Price — LeHa pa3MeLLeHns LeHHon Bymarm

Rf,, — 6e3pucKkoBas CTaBKa Ha AaTy OKOHYaHWUA pa3MeLLeHMs LEeHHOM Bymarm Ha Cpok
00 noraweHusa (odepThbl)

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

t — AaTa OUEeHKMU

t, — AaTa OKOHYaHMSA pa3MeLleHns LeHHoM bymarn.

MonyyeHHas cnpaBeanmBas LeHa AOrOBOM LEeHHOM 6yMarn C y4eToM KOPPEKTUPOBKHU
(PV,) okpyrnseTcs A0 ABYX 3HAKOB Mocsie 3ansTon.

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

C Hamnbonee paHHen us3 aar:
- AaTa NosiBIeHns LeH 1-ro ypoBHS UK LiEeH, onpeaeseHHbIX C YY4eTOM UCXOAHbIX
OAHHbIX 2-T0 uan 3-ro ypoBHS (3@ MWCK/AOYEHWEM LeHbl, onpegensemMon no
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MoAenn oueHKN N9 LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBUMU
c MNpunoxeHnem 32, n cnpaseasiMBon CTOMMOCTU, onpeaeneHHONn Ha OCHOBaHWUU
OTYETa OueHLIMKa), TMNPUMEHSEMbIX ANS OueHKM obnuraunii  poCCUNCKUX
OMUTEHTOB B COOTBETCTBUM C HacTosiwmumm Mpasunamm CHA
- AaTa, npuxoaauwascsa Ha 11 pabounii geHb, cnepylowuin 3a 4aTOM OKOHYaHUS
pa3smelleHuns,
cnpasensnBas CTOMMOCTb AONATOBbIX LIEeHHbIX 6ymMar onpeaenseTcs B obLeM nopsake B
cooTBeTCcTBUM C NpaBunamu CHA.

2.3. CnpaBepnvBas CTOMMOCTb WHBECTMLIMOHHbIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK e WMNOTEeYHbIX cepTUudUKaToB yuyacTusa
onpeaenseTcs UCXoAst M3 PacYeTHOM CTOMMOCTU MHBECTULMOHHOro nas (MNoTe4vyHoro
cepTudukata y4yactmsa), pacCHMTaHHOro B COOTBETCTBMW C HOPMATMBHbLIMW MpPaBOBbIMU
aKTaMuM Ha gaTty onpegeneHus CYHA u packpbitoro (npeaocTaBNeHHOro BnagenbuaM
WHBECTULMOHHbIX NaeB) ynpasnstowen komnaHuen NMNO (MnoTevyHoro NoKpbITUS).

B cnyyae oTCYTCTBMS pacKpbITbiX YNpaBAsoLLEA KOMMAaHNEN AaHHbIX O PacYeTHOW CTOMMOCTU
WHBECTUUMOHHOro nas (ceptudukata y4yactusi), MPUMEHSIETCA OLeHKa Ha OCHOBaHWUM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTteHnss  MHBECTUUMOHHBLIX naes npu  GOPMUMPOBAHMM  MaAeBOro
WHBECTUUMOHHOro oHAa C AaTbl BblAAuYM WMHBECTUUMOHHbBLIX MaeB A0 AaTbl 3aBepLleHus
(OKOHYaHMA) hopMUpPOBaHUA, CnpaBeannBas CTOMMOCTb MHBECTULIMOHHOIO Nnas onpeaensieTcs
ncxoaa M3 CyMMbl AeHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPY BblAaeTcs oAuH
MHBECTUUMOHHbLIA Nan npu GopMMpoBaHUN.

2.4. CnpaBeanveass CTOMMOCTb AE€NO3UTAPHOM pPacnUCKW, MNpeacTaBAsieMbli akTUB MO
KOTOpOW TOPryetcs Ha AOCTYNHbIX Habnwogaembix pbiHKax (cM. [lMpunoxeHue 4),
onpenenseTcs Ha OCHOBaHMM CrpaBeaNIMBOM LEHbl NpeacTaBisieMON UEeHHOW bymaru
(6azoBoro akTtmBa), onpeaeneHHorW Ha 1-M ypoBHE B COOTBETCTBUM C HACTOSALWMM
lMpuNoxXeHneM C y4yeToM Koan4vecTBa LieHHbIX 6ymar, npaBa Ha KOTOpble NoATBEPXKAAET
OAHa Ageno3uTapHas pacnucka.

Ona  penosnTapHbIX pacnucok, NpeacTaBNsEMblA akKTMB MO KOTOPbIM He Topryetcs Ha
OOCTYMHbIX HabnwpaemblX pblHKax (cMm. T[llpunoxeHune 4), cnpaseanameasi CTOMMOCTb
AEeno3MTapHON pacnucku onpepensietcas no mogenn CAPM B nopsake, YCTaHOB/IEHHOM Ans
OLEHKM aKUWKA MHOCTPaHHbIX 3MWTEHTOB, B TOM u4ucie naeB (akuun) MHOCTPaHHbIX
WHBECTUUMNOHHbIX OHAOB, aKUuMN MeXAyHapOAHbIX KOMMAHWIA 1 AeN03UTapHbIX Pacnmcok.
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3. Mogenn n MeToabl OULEHKM cCnpaBenjimuBoM CTOMMOCTM LieHHbIXx 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Habniogaemble paaHHble (onpeaeneHuve LUeHbl C
MCNONIb30OBaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb QKLU POCCUMCKUX 3MUTEHTOB OMNpeaensercsa Ha OCHOBaHUU
oTyeTa OUEHLUNKA, COOTBETCTBYMOWEro 3akKoHoAaTesSIbHbIM TpeboBaHMSAM B OTHOLLUEHMMU
oueHkn nmyuwlectsa MNMUO.

3.2. CnpaBeanuMBasi CTOMMOCTb O6AMrauMi POCCUMMCKUX 3SMUTEHTOB (3a MCKIIOYEeHUEeM
o6avraumii BHeWHUX o6anragmMoHHbIx 3aiiMoB Poccuiicko ®depepauun) onpenensercs C
MCMONb30BaHMEM YKa3aHHbIX HWXe ueH B nopsake ybblBaHMS nNpuopuTeTa C Y4YETOM
HanMuMa A0CTyNa K YKa3aHHbIM LeHaM, a TaK Xe pefieBaHTHOCTU MUCXOAHbIX AAHHbIX WU
MeToAMK pacyeTa, NpUMEHSEeMbIX MPU pacyeTe yKas3aHHbIX LeH NocTaBlMKaMmn C y4yeToMm
OrFpaHMYEHNIA Ha pacnopshkeHme UuUeHHbIMM 6ymaramu. CrnpaBeanuBasl CTOUMOCTb
,D,OJ'IFOBOﬁ LI,EHHO“ 6YMaFM onpeaendeTca ¢ y4eToM HakKonj1eHHOro KyrnoHHOro Aoxoaa Ha
aaty onpegenernunsa CHA.

3.2.1. UeHa, paccumtaHHas HKO AO HP[, onpegeneHHas no MeTtogy 3 Ha OCHoBe
METOANK, YTBEPXAEHHbIX 01.12.2017 " nosgHee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. lHaekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ucxogHbIM AaHHbIM,
OTHOCSALWMMCS K 3 YpOBHI0), packpbiBaemMass MHGOPMaUMOHHO-aHANUTUYECKUM
npoagyktom RuData  Price  MexayHapogHoW  MHGOPMAUMOHHOM  rpynnmbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMSI pacCyeTHbIX LEH, pacKpbiBAEMbIX YKa3aHHbIMKM  BblWe
WMCTOYHMKAMN MHGOPMaLMN, B CBS3M C HETOProBbIM AHEM BMpPXK, MO UTOraM TOProB Ha
KOTOPbIX OMNPenensoTca pacyeTHble LEeHbl, ANs Uesei onpeaeneHunsl cnpaBeasvMBoin
CTOMMOCTM aKTMBOB MCMOJSIb3YEeTCS LEHa, pacCYMTaHHass Mo wuToraMm nocnegHero
TOpProBoro AHs. Takon noaxon WMCMONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbie MOI/N
CYLLECTBEHHO MOB/IMATb Ha 3HAYEHNE PACYETHOW LieHbl B HETOProBbIA AEHb.

3.2.3. LeHa, onpegeneHHas no MoAenu OUEHKWU Ans UeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnsx, B cooTBeTcTBMM C [puaoxerHvem 32 (MoAeNb OLEHKM UCMNONb3yeT
NCXOAHbIE AAHHbIe 3-T0 YPOBHS B Clly4dae oTHeceHus obnmraumm Kk IV perTuHroBon

rpynne)
3.2.4. CnpaBegsivBas CTOMMOCTb, oOnpefeneHHas Ha OCHOBaHWM OT4YeTa OUEeHLUMKa,
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COOTBETCTBYHOLLEr0 3aKOoHOAATEbHbIM TpeboBaHMAM OUEeHKM nMmyectsa MU,

B cny4dae, ecin OoueHWHWKOM onpeaeneHa crnpaseansimBad CTOMMOCTb 6e3 yY4eTa
HaAaKOMN/1EeHHOro KyrnoHHOro Aoxoaa, 1o crnpaBeainBasd CTOMMOCTb OMPEAENAETCA C
YYETOM paCyHETHOINo HaKOMJIEHHOINO0 KYnoHHOro AoxoAa Ha KaXAyr AaTy OUEHKMN.

3.3. CI'IpaBeLU'IVIBaH CTOMMOCTb MHBECTULMNOHHbIX naes pOCCMVICKMX naeBbiX
MHBECTULIMOHHbIX Cl)OHAOB, a TaK >Xe MUNOTEeYHbIX CepTVICI)VIKaTOB y4dyacTtusa
onpeaendeTcda Ha OCHOBaHMWM OTYETA OLUEHLIMKA, COOTBETCTBYHOLWENro0 3aKOHOAATEJIbHbIM
Tp86OBaHVIF|M B OTHOLWEHWNN OLUEHKN NMYLLECTBA Mno.

3.4. CnpaBeannBass CTOMMOCTb AEMNO3UTAPHOW PAaCNMCKM ONpefensercad Ha OCHOBaHUK
oTyeTa OUEHLUMKA, COOTBETCTBYHOLWIEro 3akoHoAaTesSibHbIM TpeboBaHMSM B OTHOLLUEHMMU
oueHkn nmyuwectsa MNMNO.

3.5. CnpaBegnmeasi CTOMMOCTb  AEMNO3UTHOro ceptudmkara onpepensercs C
NCNosib30BaHWEM MeToAa onpeaeneHns CnpaBeasiMBol CTOMMOCTM AEHEXHbIX CPeacTB BO
Bknagax (NpunoxeHne 10).

B obuwem cnyyae ans Bcex LEHHbIX 6ymar Mcnosib3oBaHME OTYETA OLEHLUMKA, OrpaHWU4YMBaETCS
YCOBUSIMKU, MNPUMEHSIEMbIMM B C/ly4ae BO3HMKHOBEHMS COObITMIW, BeaylwuX K obecueHeHuto
aKTMBa B COOTBETCTBUMU C [1pnNoXxXeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e rav MHOCTPAHHbIX
MHBECTULIMOHHbIX
doHpoB;

e AONroBble BEeHHble
6ymarn
MHOCTPaHHbIX
rocynapcrs;

e eBpoobnuraumm

1. MeToa OUEHKM chnpaBen/IMBOM CTOMMOCTM LeHHbIX 6yMar, AN KOTopbIX
onpepensieTcd aKTUBHbIA 6up)xeBOM PpblHOK (onpepeneHue UeHbl Ha
OCHOBAHMU UCXOAHbIX AAaHHbIX 1-ro ypoBHSA)

YcnoBus W nNopsgok onpeaeneHns CnpaBessiMBoM  LeHbl 1 YypOBHA C  Yy4eTOM KpuTepues,
XapaKTepu3yoLwmx BO3MOXHOCTb pacnopshkKeHus LeHHbIMK 6ymaramum, npeacrasrieHbl B MpuioxKeHmnn
A K Hactoswemy MpunoxxeHuio.

Oco6eHHOCTM BblI6Opa LEeHbl, ecqiu LeHHaa 6yMara Topryerca Ha POCCUMMACKON 6upxxe B
pe>xMMax TOproB C pacyetamMm B pyb6ssiX ¥ MHOCTPaHHOMW BanloTe:
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MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6ymaru
MeXXAYyHapOAHbIX
¢pUMHaAHCOBbIX
opraHusauumm

LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
KOMMNaHuM

O6nuraummn BHeWHUX
061MraymMoHHbIX
3aumoB Poccuitckomn
depnepauuu (FMOBO3
PD)

Ecnn ueHHasa 6ymara Topryetcss Ha poCCMINCKOM Bupxke B pexmmax TOproB C pacyetamum B pybasx u
WHOCTpaHHOM BankTe, U Takas 6upxa MNpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Afs Bblbopa
CnpaBefnnBOM LieHbl UCNOMb3YIOTCA NMPUOPUTETHO LIEHbI TOFO peXxuMma TOpros, N0 KOTOPOMY Ha Aaty
oueHKM onpeaeneH Hambonblwmini 06beM No KpUTepmUAM BbibOpa OCHOBHOMO pbliHKA, YCTaHOBMEHHbIM B
HacTosweM [punoXeHUN AN MHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnnm HM oAHa M3 UEH no
BbIOpaHHOMY peXuMy TOpProB B OMNpefeneHHOM BankTe He MoXeT ObiTb Mcnonb3oBaHa Ha AaTy
OLEHKM, TO MCMOJSb3YIOTCS LEHbl Ha Ty XXe AaTy Mo pexXuMy TOpros B ApYroi BanTe ¢ 06beMOM
TOProB MO KpUTepusiM BbIGOpa OCHOBHOMO pbiHKa B MOPSAAKE YMEHbLUEHUS.

CnpaBeanvBass CTOMMOCTb [AOJITOBOM LEHHOW O6yMarm onpegensercs C y4eTOM HaKOMJeHHOoro
KYMNOHHOIo goxona Ha gaty onpegenenmsa CHA.

Ecnn Ha paty onpeaeneHvs cnpaBeannBoi CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKA, A/
onpefeneHnsa cnpaBeasinBoil CTOMMOCTU LieHHOM 6yMarn NpUMEHSAITCA MOJENN OLLEHKW CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ MWCK/IOYEHUEM Cyyas, KOrAa OTCYTCTBME pPbIHOYHbIX LIEH
06yCnOBNEHO HETOProBbIM [AHEM OCHOBHOrO pblHKa. B 3TOM cnyyae Ha fJaTy onpeaeneHus
crnpaBeasIMBoOM CTOMMOCTM [AOMYCTUMO MCMOJIb30BaTb LieHbl MOCNeAHEero TOProBOro AHS OCHOBHOM
BUPXN C YYETOM YC/IOBUIA aKTUBHOCTU pbIHKA.

2. Mogenu 1 MeToAbl OLEHKM cnpaBef/iMBOM CTOMMOCTM UeHHbix 6ymar, ans
KOTOPbIX He onpepensieTcss aKTUBHbIA 6Mp>XeBOM PbIHOK, HO UMEIOTCH MHbIe
NpPAMO MM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCMNoJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBus W nopsgok onpeaeneHns CnpaBefsiMBOM  LeHbl 2 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yoLwmx BO3MOXHOCTb pacrnopshkeHus LeHHbIMK 6ymaramu, npeacrasrieHbl B MpuioxkeHmnu
A K HacTtoswemy MpunoxxeHuio.

CnpaseanvBass CTOMMOCTb [AOJIFOBOM LEHHOW 6yMarm onpegensercs C y4YeTOM HaKOMJeHHOro
KYNOHHOro goxoaa Ha aaty onpeaenenns CHA.

Mcnonb3yemas ans oueHKU akumii MHOCTPaHHbIX SMUTEHTOB, B TOM 4uncie naes (akumin)
WHOCTPAHHbIX MHBECTULUMOHHbIX (DOHAOB, aKUMN MeXAyHapOAHbIX KOMNAHWUI U AeN03UTapHbIX
pacnmcok mogeno CAPM aHanormyHa moaenu Ans poCCUMCKMX akuMn, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NpUMEHEHUS:
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B kauecTBe pbIHOYHOrO MHAMKaTopa (6eHYMapka) akuuh MHOCTPaHHbIX SMUTEHTOB,
naes (akuumi) WHOCTPAHHbIX OHAOB, TOPryemblX Ha POCCUNCKUX W/UAN  Ha
MHOCTpaHHbIX Bupxax, a TakXe akKuui MeXAyHapoAHbIX KOMMaHWKA WCNOSb3yeTcs
nHaekc 6upxm, Ha KOTOPON onpejenieHa CnpaBensinBas LeHa YpoBHA 1 uvepapxuu
cnpaBeasinBoi CTOMMOCTWU AAHHON uUeHHON 6ymaru Ha aaTy, npeawecTBylowylo AaTe
BO3HWKHOBEHWNS OCHOBaHWI Ans npuMmeHeHnsa moaenu CAPM.

Mo peno3uMTapHbIM pacnuckaMm WCMNONb3yeTCs PbIHOYHbLIM UMHAeKC (6eHuMapk) B
OTHOWweHnM 6a30BbIXx akTMBOB. [lpu 3ToM BblbupaeTca uHAeKkC (6eHuMapk) Tou
6upxeBol NNoLWaaKM, B CTpaHe KOTOPON BeAeTCS OCHOBHAas AeATesIbHOCTb 3MUTEHTA
NnpeAcTaBASEMOro akTMBa Aeno3uTapHON pacrnmncku.

Ona akumin MHOCTpPaHHbIX 3MUTEHTOB, nMaeB (aKuuMn) MHOCTPaHHbIX (OHAO0B, aKUUM
MeXAYyHapoAHbIX KOMMNaHWKM B  KayecTBe 6e3pUCKOBOM  CTaBKWM  AOXOAHOCTMU
NPUMEHSAIOTCA CTaBKM, YKasaHHble B [lpunoxeHumn 6. [Mpu 3TOM ANA  akuum
WHOCTPa@HHbIX  3MUTEHTOB, nNaeB  (akuMin)  MHOCTpPaHHbIX  OHAOB,  aKuui
MeXAYyHapoAHbIX KOMMaHWi B  KayecTBe 6e3pUCKOBOM  CTaBKM  AOXOAHOCTMU
NPUMEHSETCSA CTaBka MO rocyfapCTBeHHbIM GymaraM B BasoTe, COOTBETCTBYHOLLEN
Ba/lOTE€ WCXOAHOW KOTMPOBKM 1 ypoBHS oueHuMBaemMon akumm (nas). MAns
Aeno3nTapHbIX Pacnmncok B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTUM MPUMEHSETCS
CTaBka NO rocynapCTBeHHbIM 6yMaraMm, «CTpaHa pucKa» KOTOPbIX COOTBETCTBYET
CTpaHe, B KOTOpPON BeAEeTCS OCHOBHAas [AesTeNIbHOCTb SMWUTEHTa MpeacTaBASIEMOro
aKTMBa [Aeno3uTapHOW pacnucku. B  cnyyae HeCoOTBETCTBMS  BastoTbl  CTaBKMU
6e3pnuCcKoBOM OOXOAHOCTM BasloT€ MCXOAHOM KOTUPOBKW 1 YpOBHSl, WCMOJb3yeTcs
b6e3puckoBas CTaBka B BasiloTe, COOTBETCTBYHOLLEN BanoTe MCXOLHOW KOTUPOBKM 1
ypoBHsa. Ecnn B lNpunoxeHmn 6 He ykKasaHa CTaBka B HeobxogmMmMonm ans pacdeTta
BaNOTe, TO Takas CTaBKa ornpeAensieTcs C y4yeToM yCnoBMW HacToswero absaua Ha
OCHOBaHMWN MOTUBMPOBAHHOIO CYXAEHUS YNPaBAsOWENA KOMMaHUN.

B uensax pacdeta bera koadduumeHTa 419 akKUMMN MHOCTPAHHbIX 3MUTEHTOB, NaeB
(aKuun) MHOCTpaHHbIX MOHAOB, aKUMA MEeXAYHapPOAHbLIX KOMMaHWM U AEno3uMTapHbIX
pacnmMcoK MNpUMEHSAITCA 3HadeHus LleHbl 3akpbitma  6upxu  (Npy  ycnoBuwu
NnoATBEPXKAEHNS €e KOPPEeKTHOCTM B COOTBETCTBMWM C MOPSAKOM onpeaeneHus
CnpaBen/iMBOM CTOMMOCTU LEeHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Hagnexalwas KOTUpOBKA YpPOBHA 1 wmepapxum crnpaBeanmMBoil CTOMMOCTM Ha AaaTy,
NpeawecTBYOLWYO AaTe BO3HMKHOBEHUSA OCHOBaHWI A npuMmeHenus mogenn CAPM

[ns aenosuTapHbIX pacnncok B KadecTBe rnokasaTtens P, MCNonb3yeTCs LeHa 3aKpbiTms
CaMoli Aeno3nTapHOM pacnucKu.
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3. Mogenu n MeToabl OLEHKMU CnpaBen/sIMBOM CTOMMOCTM LeHHbix 6ymar, gnsa
KOTOPbIX OTCYTCTBYHOT Ha6nwpaaemble pAaHHble (onpegesieHue LuUeHbl C
MCNONIb30OBaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBuss M nopsgok onpeaeneHuss CnpaBeasiMBOM  LEeHbl 3 YPOBHS C  Y4YeTOM KpUTEPMUEB,
XapaKTepu3yoLwmMX BO3MOXHOCTb pPacrnopsiXXeHUs LeHHbIMKU 6yMaramum, npeacrasrieHbl B MpuioxeHmnn
A K HacTtosdwemy MpunoxxeHuio.

AKLUMUN MHOCTPAHHbIX 4. MeTtoA OLEHKM cCnpaBep/sIMBOA CTOMMOCTM LUeHHbIx 6ymar B cnyvae
3MUTEHTOB; peaoMMuMnauMM  SMUTEHTa (3MUTEHTa MNpeAcCTaB/iISeMbiX aKTUMBOB MO
AenosutapHbie Aeno3uTapHbiM pacnuckaMm); nmbo B cBA3M C  npeacroswmuMm  (Mam
pacnucku

cocTosiBLULMMCA) npuobpereHneM (BblKynoM) LEHHbIX 6yMar MHOCTpPaHHOro

::z:z;::;"x 3MUTEHTa W npop,amei’l (pasMewleHMeM) aKuMii POCCUMUCKOro MMUTEHTA nnm
AKLUNM aKuuin MmexxayHapoaHou komnaHum (o6MeHom) (onpepeneHue crnpaBeasIMBoOM
MeXAyHapPOAHbIX crommoctu no mopenn CAPM c ucnonb3oBaHMEM MUCXOAHbIX AAaHHbIX 3-TO
KOMMNaHWUM; YPOBHSA).

AKLMMN POCCUINCKNX

3MUTEHTOB.

4.1. MeToAuKa OLUEHKW cnpaBeanMBON CTOMMOCTU, NpenyCMOTpPEeHHas MyHKTOM 4.2 HacTosLwero
Mpunoxennsa (Mogenb CAPM 3-ro ypoBHS1), MOXET MPUMEHSATBCS UCKOUUTENBHO B Clydae
peaoMMUMAALMM SMUTEHTA akUMK (3MUTEHTa NpeacTaBAsieMOro akTMBa Mo AenOo3uTapHbIM
pacnmckaMm), WAKM B CBS3M C npeactoswuMm (MM COCTOSIBLUMMCH) npuobpeTeHnem
(BbIKYMOM) LEHHbIX 6yMar MHOCTPaHHOIO 3MUTEHTaA U nNpoaaxen (pa3MeleHnem) akummn (B
TOM 4ucne A[OMNOSIHUTENbHOMO BbIMYCKa) POCCMWCKOrO 3MUTEHTa WM  MeXAyHapoaHOM
KoMnaHmn (obmeHoM). Bo Bcex WHbIX Cchnydyasx cnpaseanmeasl CTOMMOCTb  aKUMM
MHOCTPAHHbIX 3MWUTEHTOB, AENO03UTapHbIX PacnMCOK WHOCTPAHHbLIX 3SMUTEHTOB, aKUWUI
MEXAYHAPOAHbIX KOMMaHWIA, akKuMih pPOCCUMCKMX 3SMUTEHTOB onpegenserca B obuwem
nopsiake, ycraHosneHHoOM paBunamu onpegenedma CHA.

4.2. B cnyuae orpaHuyeHuss opraHm3aTopoM TOProBau AOMYCTUMbIX KOAOB pacyeToB B peXxume
TOpros «PeXuM OCHOBHbIX TOProeB T+» MO cAefkaM C aKuusMU MHOCTPAHHbIX 3MUTEHTOB
WAu Aeno3uTapHbiMKM pacnuckamu (B pesynbTaTe BBeAeHWUS KOTOPOro 6Mp>KeBoW pbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaram nepecrtaeT yAOB/IETBOPSATh YC/OBUSIM aKTMBHOIMO pbIHKA), B
CBA3WM C pegoMumumnauMen sMuTeHTa (3MUTEHTa NpeacTaBnseMoOro akTmea Mo
AEerno3nMTapHol pacnucke) uanM B CBSA3M € npeacrtoswmMm (MM COCTOSBLUMMCS)
npuobpereHneM (BbIKYNOM) UeHHbIX 6yMar WHOCTPaHHOro 3MWUTEHTa W  npojaxeu




(pa3mMelLeHmnemM) akumii (B TOM 4mncne AOMNOSHUTENbHOMO BbIMyCKa) POCCUMCKOro aMUTEHTA
WIn MexayHapoAHON KoMnaHun (06MeHOM) ANna onpeaeneHus cnpaBeasiMBoOA CTOMMOCTW:

aKUWNIA MHOCTPaHHbIX 3MUTEHTOB WUAN AENO3UTAPHbIX PACMMCOK - HauYMHasa CO AHS,
cneaylowero 3a nocnegHMM TOprosbliM AHEM, B KOTOPOM MPUHMUMAANCh 3asBKM Ha
3aK/odeHne cAenoK C akuMgaMm WMHOCTPaHHOro 3MUTEHTa WU Aeno3uTapHbIMU
pacnuckamMm B pexume Topros <«PexXuMM OCHOBHbIX TOproB T+» (nanee -
MocneaHwuii TOProBbIN AEeHb B pEXMMeE OCHOBHbIX TOPros T+);

aKLUWNIA POCCMMNCKOr0 3MUTEHTaA UM akKUWI MeXAYHApPOAHOM KOMMaHWM — HayuHas
CO AHA 3ayncneHunsa Ha cdet geno YK A.Y. MN® akumii poCCMMCKOro aMUTEHTa UK
MeXAyHapOoAHOMW KOMMaHWM, MOAYYEHHbIX B CBSA3U C peaAOMUUMASLMEN DMUTEHTA
(aMuTeHTa NpeacTtaBnseMoro akTuBa no Aeno3uTapHbIM pacnnckaM) Unm B CBA3U C
npnobpetreHnem u npogaxen (pasMelieHneM) UeHHbIXx 6ymar (obmeHoM), B
cnydae, npegycMoTpeHHoM M. 4.3 HacToswero MNpunoxeHus,

aonyckaeTtca npuMeHaTb Mogenb CAPM 3-ro ypoBHS aHanornMyHo Tomy, kak moaens CAPM
NPUMEHSETCS ANs onpeaeneHns cnpasessmBon CTOMMOCTU aKLMn POCCUMCKUX SMUTEHTOB C
yyeToM cregyowmx ocobeHHocTen:

4.2.1.

moaens CAPM 3-ro ypoBHS MOXET MPUMEHATLCA B OTCYTCTBME HabnogaeMon LeHbI

NepBOro YpoBHS A0 HACTymnAeHus Hambonee paHHen U3 Aar:

a) AaTtbl NpekpaweHus MpU3HaHUSa akKuMh WHOCTPAHHOIMO 3MUTEHTa WU
Aerno3mTapHbIX pacnucok, HO He No3aHee AaTbl 3a4UncneHus Ha cyet geno YK
A.Y. MN® nonydeHHbIX LeHHbIX byMar (3a UCKJIIDYEHMEM Cnydasl, YKa3aHHOro
B M. 4.3 HacToswero MpunoxeHus);

b) pmaTtbl, C KOTOpoM AOCTYMHbI BCEe KOAbl pacyeToB, paspeleHHble ans
COOTBETCTBYIOLLEr0 TUMa LEeHHbIX 6yMmar, nNpu 3akal04YeHUN CAENOK B pexume
TOproB «PeXwWM OCHOBHbIX TOproB T+» (B 3TOM cCiy4ae crnpaseanueas
CTOMMOCTb LEeHHbIX 6yMar onpeaensercs B COOTBETCTBUM C 06LWMM NOPSAKOM,
yCTaHoBneHHbIM NMpaBunamm onpeaenenms CHA);

C)  AaTbl UCKAOYEHUA LeHHbIX byMar u3 cnucka ueHHbiX 6ymar, AONYLWEHHbIX K
Topram/gatbl MpekpaweHns TOpros UeHHbIMKM Bymaramn (3a WUCKIOYEHMEM:
c/lyyasi 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOro SMUTEHTa Ha LeHHble 6ymaru
POCCUICKOr0 3MUTEHTA WM MeXAYHapOAHOM KOMMNaHuM B paMKax OAHOro
TOpProBoro Koga; cnyyas, npeaycMoTpeHHoro n. 4.3  Hactoswero
MpunoxeHnsa, npu kotopom wMogens CAPM 3-ro ypoBHS npoaosiKaeT
MPUMEHATLCA MM MPUMEHAETCS ANS OUEeHKM aKUMi POCCUINCKOro 3MUTEHTa
WA MeXAyHapoAHOW KOMMNaHWW; cniy4yasi, npyv KOTOPOM B OTHOLWIEHWM aKuui
POCCUICKOro aMuTeHTa (MM MexayHapoAHOW KOMMaHuKW), B onjiaty KOTOpPbIX
NPUHUMAOTCA akumu (Aeno3uTapHble PacnucKu) WMHOCTPAHHbIX 3MUTEHTOB,
onybankosaHa uHgopMauns O TOM, YTO aKUMM POCCUMACKOro aMuTeHTa (naum
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

4.2.6.

MeXAyHapoAHOM  KOMMaHMW)  BKAKOYEHbl B  CAWMCOK  UeHHbIX bHymMar,
AOMYyLWEHHbIX K TOpraM), C ykasaHHol Aatbl Mogens CAPM 3-ro ypoBHSA He
npuUMeHuUMa, cripaseasnveBas CTOMMOCTb OMNpefenseTrcs no WHbIM MOAEeNAM
OLEHKWN, OCHOBAHHbLIM Ha NPUMEHEHNU UCXOAHBIX AaHHbIX 3-I0 YPOBHS;

B LeNnsx onpeaeneHns cnpaBeiMBON CTOMMOCTM aKUMIA MHOCTPAHHOIO 3MUTEHTa
(aeno3uTapHbIx pacnucok) no moaenn CAPM 3-ro ypoBHSI MW PeTPOCMEKTUBHOMO
pacuyeTa cnpaBeasiMBOM CTOMMOCTU aKuMIA MHOCTPAHHOIO 3MUTEHTA (AEn0o3UTapHbIX
pacnucok) (B cny4yae, yCTaHOBNEHHOM B M. 4.3 Hacrtosiwero MpuioxeHus) npu
nepBoM npuMeHeHun Moaenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOASIEXMUT:

cnpaBennmBas CToMMOCTb (UeHa) 1-0ro ypoBHSI akKUMWA MHOCTPAHHOrO 3MWUTEHTA
(Beno3uTapHbIX pacnucok), onpegeneHHas Ha [locnegHwit TOProBbli A€Hb B
peXunumMe OCHOBHbLIX ToproB T+ B o6weM nopsake, YCTAaHOB/IEHHOM HaCTOSLWMUMMU
Mpasunamm onpegenenna CHA;

nmbo B cny4yae OCYyLLeCTB/IEHUS PEeTPOCMEeKTMBHOIO pacyeTa AN uenen OoueHKu
MONIYYEHHbIX aKLUWUA POCCUMNCKOro 3MUTEHTA WM MeXAYyHapoAHOW KOMMaHuuM -
cnpasennnBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMW WMHOCTPAHHOIO 3MUTEHTA,
onpegeneHHas no AaHHbiM MocKoBCKOW Bbupxu Ha lMocneaHwnin TOproebin A€Hb B
peXXnuMe OCHOBHbIX TOProe T+ Mo MeToAaM OLEHKMU, NpeayCMOTPEHHbIM HacToSALWNMMU
MpaBunammn onpegeneHns CYA, Kkak ecim 6bl UCXOAHblE LUEHHble 6yMaru
MHOCTPAHHOro aMuTeHTa xpaHunmce 8 HKO AO HP/;

B KayecTtBe PpblHOYHOro wuHAMKatopa (b6beHuMapka) WCNOAb3YeTCa MHAEKC
Mockosckon bupxun (IMOEX);

B KayectBe 6e3pMCKOBOM CTaBKM [OXOAHOCTM MPUMEHSATCA CTaBkKM MO
rocygapCTBEHHbIM LEeHHbIM 6yMaraM, ykasaHHble B [lpunoxeHunm 6, B BasloTe,
COOTBETCTBYIOLWEN BandTe€ WUCXOAHOWN KOTUPOBKM 1 YypOBHSI OLEHMBAEMOM akKumu
(Aeno3unTapHON pacnuckun);

ANS  Aeno3uTapHbIX pacnuMcok B KadecTBe MokasaTens P, wucnonb3yerca LueHa
3aKpbITUS CaMOM AENO3UTAPHOMN PaCrnucKu;

beTa-koa3pdMUMEHT pacCuMTbIBAETCA NO COCTOSIHMIO Ha lMocneaHui ToproBbii A€Hb
B peXuMe OCHOBHbIX TOproeB T+, paccumTaHHoe 3HaudeHue beTa-koadbduumneHTta
duKcnpyeTcs M NpMMEHSeTCs B TedeHMe BCero cpoka onpeaeneHus cnpasensineoi
CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTaA, Aeno3uMTapHbIX pPacnucok, akKuui
MeXAYHapoAHOM KOMMAaHWUM M aKLMA POCCUNCKOro amMmteHTa (4Nns nocieaHux - B
c/yyae, ycraHoBaeHHOM n. 4.3 Hacroswero Mpuaoxenna) no mogenn CAPM 3-ro
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4.3.

YPOBHS;

4.2.7. pna pacyeta beTta-koadduuMeHTa UCNOMb3YKTCA 3HAYEHUS LeHbl 3aKpbiTUS WU
pbIHOYHOIO uHAMKaTtopa (6eHumMapka) 3a nocneaHue 128 TOproBbIX JAHER,
npeawecreyowmnx MocnegHeMy TOProBOMY AHKO B pPEXMME OCHOBHbIX TOpros T+
(Bkntoyas MNocneaHun TOProBblvi eHb B PeXXMME 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 ypoOBHE;

4.2.9. i=1..N, ToproBble AHM, NpealecTByowme MocnegHeMy TOProBOMy AHIO B pexume
OCHOBHbIX ToproB T+ (Bkatoyasa ocnegHuii TOproBbli AeHb B PeXWUME OCHOBHbIX
ToproB T+), AN pacyeta [AOXOAHOCTM aKTMBa W  PbIHOYHOMO MHAMKATOpa
(6eHUMapka) MCMoNb3yHTCSH 3HAYEHUS LieHbl 3aKpbITUS U PbIHOYHOIMO MHAWKATOPA
3a nocneaHue 128 ToproBbIX AHEN, NpeawecTByowmx MocnegHeMy TOproBoMy AHHO
B PeXuMe OCHOBHbIX ToproB T+ (Bk/todas MocneaHuii TOProBblii AeHb B pexuMe
OCHOBHbIX TOproB T+);

4.2.10.npn  OTCYTCTBUM LEHbl 3aKpbiTUs, OTBeYalolWen YCNoBUSAM, YCTAHOBEHHbIM
MpaBunamn onpegeneHns CYA, B Kakon-nmbo TOproebii AeHb B nepuoge 128
TOProBbIX AHeW, npeawecTsyowmnx [locnegHeMy TOProBoMy JHIO B pexume
OCHOBHbIX TOpros T+ (Bknto4dasa lMocnegHWn TOProBbid AEHb B PEXMME OCHOBHbIX
Topros T+), WMHPOpPMaUMA O 3HAYEHUU PbIHOYHOrO MHAMKaTopa (6eHumapka) wu
6e3pnUCKOBOI CTaBKW 3@ 3TOT TOProBbl A€Hb B MOAESIN HE YUUTbLIBAETCS;

4.2.11.Npn  HanuUuuMuM UEeHbl 3aKpbiTUH, OTBevYawlen YCoBUAM, YCTaHOBMEHHbIM
Mpasunamm onpegenenHma CHA, M OTCYTCTBMM 3HAUYEHMSI PbIHOYHOIO MHAMKATOPa
(6eHumapka) B Kakon-nmbo TOproBbin AeHb B nepuoge 128 TOproBbiX AHEN,
npeplwecreyowmx ocnegHeMy TOProBoOMy AHIO B peXuMe OCHOBHbIX Topros T+
(Bkntoyas NocnegHnn TOProBbi A€Hb B PEXMME OCHOBHbLIX TOproB T+), 3HayeHue
pPbIHOYHOIO MHAMKaTopa (beHuMapka) 3a 3TOT TOProBbin A€Hb NPUHUMAETCS PaBHbIM
nocnegHeMy M3BECTHOMY.

B TOM cnyyae ecnuM akuuMmM pPOCCMMCKOro 3MUTEHTA WM MEeXAyHapoAHOW KOMMaHuu,
MOJIyYEHHbIE B CBA3WM C peaoMuumnsiumen smuteHTa (3MUTEHTa MpeacTaB/IIEMOro akTMBa
Mo Aerno3MTapHOW pacrnmcke) uam B CBSA3M C npuobpereHmeM (BbIKYMOM) LEHHbIX 6ymar
MHOCTPAHHOrO 3MWUTEHTAa W npogaxen (pasMeweHmeMm) akumm (B TOM 4ucne
AOMOSIHUTENbHOIO BbIMYCKAa) POCCUMCKOrNO 3MUTEHTA WAWM MEeXAYHapOoAHOW KOMMaHuu
(obMeHOM), 6binM 3auncneHbl Ha cyeT geno YK A.Y. MN® po patbl, C KOTOPOW CTanum
AOCTYNHbI BCE KOAbl pacyeToB, pa3pelleHHble 158 COOTBETCTBYIOWEro TMna UeHHbix bymar,
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4.4,

Nnpu 3aKk/lOYeHUN CAEeNIOK B pexuMe TOpros <«PeXwmM OCHOBHbIX TOpros T+», Ans
onpeaeneHns crnpaBeanvMBoOM CTOMMOCTU MOJSTYYEHHbIX aKLUUA POCCUMNCKOrO IMUTEHTa Wu
MeXAyHapoAHOMW KOMMaHMKW A0MNYyCTUMO NpuMeHaTb Moaenb CAPM 3-ro ypoBHSA, ecnu
KOMIMYEeCTBO LieHHbIX 6ymar, BennyuMHa KanuTana, akTuBbl U 06A3aTenbCTBa POCCUINCKOrO
OMUTEHTA WIN MEXAYHapOAHOMW KOMMaHMW OCTasnuCb 3KBUBAJSIEHTHbIMU OTHOCUTENBLHO
COOTBETCTBYIOLWMX MNOKa3aTesien MHOCTPAHHOro sMuTeHTa (NM60 ecnu COOTBETCTBYHOLLME
W3MEHeHMs B CTPYKTYpe KanuTana, akTueax u obasatenbcresax 6blan yuyTeHbl yY4aCTHUKaAMU
pblHKa@ B UCXOAHOW LieHe 1-0ro ypoBHS akLUMn MHOCTPaHHOIo SMUTEHTA UM AENO3UTapPHbIX
pacnucok, 0 4YeM Ynpasnawwas KOMMaHUs COCTaBNSeT MOTUMBMPOBAHHOE CYXAEHue) U
onybnukoBaHa MHMOpPMaUMs O BKJOYEHUM aKUWUIA  POCCUMIACKOrO 3SMUTEHTa WNu
MeXAyHapoAHOM KOMMaHUM B CMMCOK LeHHbIX 6yMmar, AONyLeHHbIX K Topram. pu 3ToM
pacyeT crnpaBensIMBON CTOMMOCTM aKUM POCCUMACKOrO 3MUTEHTA MWW MeXAYHapOAHOM
KoMnaHuu no mogenn CAPM 3-ro ypoBHS MpoM3BOAMTCS TakK, Kak ecnm 6bl mogens CAPM 3-
ro ypoBHs npojosikana NpUMEHSTbCS K akuUsM MHOCTPAHHOIO aMuTeHTa (Aeno3uTapHbIM
pacnuckaM) uman npuMeHsanacb 6bl K akKUMAM MHOCTPaHHOro sMuTeHTa (Aeno3uTapHbIM
pacnuckaM) peTpoCneKTMBHO CO cneaytuwero AHS 3a [locnegHMM TOProBbiM AHEM B
peXxuMe OCHOBHbIX TOproB T+ Ha MockoBCKOM bupxe (B TOM 4ucne, KOrga WUCXOAHbIe
LEeHHble 6yMarm WMHOCTPaHHbIX 3MUTEHTOB He XxpaHunucb B HKO AO HPA), a akuuu
POCCUMMACKOrO0 3MUTEHTA WKW  MeXAYHapOAHOM KOMMaHuuM aBasamcb  6bl akuusiMu
MHOCTPAHHOro aMuTeHTa (Aeno3MTapHbIMX pacnuckamn).

Mogeno CAPM 3-ro ypoBHA He MOXET T[MPUMEHATbCAa AN Uuenem onpepeneHus
cnpaBensinBoi CTOMMOCTM aKUMA WHOCTPAHHbIX 3SMUTEHTOB, Aen0o3UTapHbIX pPacrmcok,
aKuMin MexayHapoAHbIX KOMMNaHUM, akuMi pOCCUNCKMX SMUTEHTOB B Cilydae OrpaHuyeHus
OpraHmM3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacCYeTOB B peXuMe TOproB «Pexum
OCHOBHbIX TOpros T+» nO cAenkam C LUeHHbIMM 6yMaraMum, B CBS3M C MNpPeAcTosLuen
NMPUOCTAHOBKON TOProe UEHHbIMM 6yMaramMuM wuau B C/ydae NpPUHATUS OpraHM3aToOpoM
TOProB/N peleHnss 0 NPUOCTaHOBKE TOProB UEHHbIMM Bymaramm - ¢ Hanbonee paHHen us
AaT: [AaTbl, C KOTOPOM B pexuMme ToproB «PexmMm OCHOBHbIX TOproB T+» HEBO3MOXHO
3aKJIl0YEHNE CAENOK C aKUMSAMUM MHOCTPAHHOrO 3MUTEeHTa (Aeno3uTapHbIMW pacnuckamm);
akTnyeckon  gaTbl  MPUOCTAHOBKM  TOProB  aKUMSIMM  WMHOCTPAHHOIO  3MUTEHTA
(aenosuTtapHbiMiM  pacnmuckamm) (B yKasaHHOM C/lyyae cnpaBeanmeas CTOMMOCTb
onpeaensieTcs rno MHbIM MOAENAM OLEHKW, OCHOBAHHbLIM Ha MPUMEHEHNN UCXOAHbIX AAHHbIX
3-ro ypoBHs1). OrpaHnyeHuMe npeayCcCMOTPEHHOE HaCTOALWMM MYyHKTOM HE MPUMEHSETCS B
Tex cny4yasx, Korga B paTy nybnvkauum  uHdopMmaumm o6 orpaHMyeHuu AonyCTUMbIX
KOAOB pacyeToB B peXMMe TOProB «PeXuM OCHOBHbIX TOProB T+» MO CAesKaM C LEHHbIMU
6yMaraMmM WMHOCTPaHHbIX 3MUTEHTOB oONybsMKoBaHa WHGOpMauMs O TOM, 4YTO aKuuu
POCCUICKOro 3MUTEHTa (MM MeXAyHapoAHOM KOMMNaHwWu), B Onjiaty KOTOpPbIX
NPUHMMAKTCA COOTBETCTBYHOLWMNE LeHHble 6yMarn MHOCTPaHHbIX dMUTEHTOB, BKJOYEHbl B
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CMUCOK LEeHHbIX 6yMar, AOMNYLWEHHbIX K Topram).

Mogenu olyeHKn CTOMMOCTU LieHHbIX ByMar, o KoTopbiM ornpeaeseH aHa/lorMYHbIi akTuB (orpesesieHne LeHbl C y4EeTOM
UCXOAHbIX AdHHbIX 2-ro/3-ro ypOBHS)

LleHHble 6yMmaru

Mopsaok onpeaesieHus crnpaBea/IMBoO CTOMMOCTU

LleHHas 6ymara aBnsietca
AOMNOJIHUTENIbHbIM
BbIMYyCKOM

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

CnpaBeanvBass CTOMMOCTb OMNpeAensieTcsd CcorfnacHo 3TOMy MNOpsSAKY /A0  BO3HWUKHOBEHMUS
crpaBeasIMBoOM CTOMMOCTM LeHHON ByMaru, siBNsitoLencs AONOSHUTENbHbIM BbIMYCKOM.

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

Ons onpepeneHns cnpaBeanMBON CTOMMOCTU LIEHHOW ByMaru, MCnonb3yeTcs LeHa UMCXOAHOM LeHHOM
bymaru, onpeaeneHHas Ha gaty onpegeneHmsa CHA B COOTBETCTBMM C MOAENSIMU OLEHKUM CTOMMOCTMU
LEHHbIX OHyMar, ana KOTOpbiX oOnpeaesieH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHAsh C Y4YeToM
KoadduumeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpefennTb B COOTBETCTBUW C MOAENSIMU OLEHKM CTOMMOCTM LieHHbIX bymar, ans
KOTOpbIX onpeaeneH akTUBHbIN PbIHOK LEeHY MCXOAHOW LeHHoW 6ymarn Ha paTty onpegenerHus CYA,
NCNOoMb3yeTCs CnpaBeanmnBass CTOMMOCTb WMCXOAHOM UeHHoW 6yMmaru, onpegeneHHass Ha ApaTy
KOHBEpTauUun, CKOPpPEKTMPOBaHHas C y4deToM KoadduumeHTa KoHBepTauum (MCXOAHblE AaHHbIE
YpoBHS 2 nnu YpoBHSA 3, B NOCIeAHEM Cnyyae — eC/u cripaBeanimBas CTOMMOCTb MCXOAHOM LiEHHOWM
bymaru 6bina onpegeneHa Ha OCHOBAHMM UCXOAHbIX AaHHbIX 3-T0 YPOBHS).

CnpaBeanmBasi CTOMMOCTb OMpefensieTcsl CcorjlacHo 3TOMY MNOpsSAKY Ha AaTty kKoHsepTauumn. Co
cnepyowen gatbl NpUMEHSETCs 06LWNIA NOPAAOK OLEHKMN.

e CnpaBeanMBoM CTOMMOCTbIO akKuum Cc 6onbwen (MeHblen) HOMUHANbHOW CTOMMOCTBIO,
NMpU3HaHHbIX B pe3yJibTaTeé KOHBEPTAUMM B HUX WUCXOAHbLIX aKuUWi, SIBNSETCA CrpaBeanvBas
CTOMMOCTb KOHBEPTMPOBAHHbLIX B HUX aKLMWN.

e CnpaBeanMBon CTOMMOCTbIO aKUWUM TOW Xe kKaTteropum (Tuna) C MHbIMW MpaBamMu, NPU3HAHHbLIX B
pe3ynbTaTte KOHBepTauum B HUX WCXOAHbIX aKuui, SBMSETCa crnpaBeasMBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMiA.
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CnpaBeanvBoi CTOMMOCTbIO aKUMii, MpU3HAHHbIX B pe3ysjbTaTe KOoHBepTauuu npu apobneHuu
NCXOAHbIX aKUWiA, sBMSeTCs CnpaBensiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWK, AeneHHas Ha
KoapdunumeHT gpobneHus.

CnpaBeanvBoi CTOMMOCTbIO aKUWiA, NMPU3HaHHbLIX B pe3y/sibTaTe KOHBepTauuum Npu KOHcoAnAaumm
NCXOAHbIX aKUWiA, SBNsSieTCs CrpaBennBast CTOMMOCTb KOHBEPTUMPOBAHHbIX aKLMn, YMHOXEHHas Ha
KO3(pDULMEHT KOHCOMMAALMN.

CnpaBeanmBol CTOMMOCTbIO akuMini uam obnuraumin HOBOrO BbIMyCKa, MPU3HaHHbIX B pe3ysibTaTe
KOHBEpPTauunm B HUX KOHBEPTUPYEMbIX WCXOAHbLIX LUEHHbIX 6yMmar, sBnsieTcs crnpaseasvBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX ByMar, geneHHas Ha KOM4ecTBO akuuni (obnuraumi), B
KOTOpOe KOHBEepTUpOBaHa OAHa KOHBEPTMPYEMas LieHHas bymara.

CnpaBeasiMBoi CTOMMOCTbIO aKuWii, NMPU3HAHHbIX B pe3ynbTaTe KOHBEpTauuMm B HUX WCXOAHbIX
akuuii  Npu  peopraHuszaumMm B GOpME CAUSHUS, SIBNSETCS  CrpaBeAnvBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LIEHHbIX ByMar, YMHOXEHHas Ha KO3 dUUNEHT KOHBEpPTaLUN.

CnpaBeasiMBoi CTOMMOCTbIO aKLMiA BHOBb CO3[4AaHHOIMO B pe3ynbTaTe peopraHusaumu B dopme
pasfenieHns Unn BblaeneHnst akLMoHepHoro obwecTBa, NpM3HaHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUWi, SBNSETCS CrnpaBeasvMBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKuMiA, AeneHHas
Ha KO3(dUUMEHT KOHBepTauumu. B cnydae, ecnu B pe3ynbTaTe pasAeseHUs UM BblAeneHus
co3gaeTcs ABa wuauM 6onee akUMOHEPHbIX oblwecTBa, Ha KO3(MUUMEHT KOHBEpTALUUM AENUTCS
OLlEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWIA, YyMeHblleHHass MNpoMnopuUMOHaNbHO Aone
MMyLLeCcTBa PeopraHnM3oBaHHOrO akUMOHepHoro oblecTtBa, MNepeAaHHOro  aKUMOHEepPHOMY
o6L1ecTBy, CO34aHHOMY B pe3ysibTaTe pa3fefieHns Unun BblAeNeHuns.

CnpaBeanmeasi CTOMMOCTb aKUMW BHOBb CO34aHHOIMO B pe3ysbTaTe peopraHmsaumm B dopme
BblAENEHNS aKUMOHEPHOro obuecTBa, MNPU3HaHHLIX B pe3ynbTaTe MX pacrnpeneneHns cpeam
aKLMOHepoB peopraHnM3oBaHHOro akLUMOHEPHOro obLecTBa, CYMTAETCa paBHOM HYJIO.

CnpaBeanmBon CTOMMOCTbIO 061Mraunii HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3ynbTaTe KOHBepTaumm
B HUX MCXOAHbIX O6mMrauMii Npm peopraHm3auum 3MUTEHTa Takux obnuraumin, aBnseTcsa CcyMma
3HAYEHMN cCnpaBeaIMBON CTOMMOCTb KOHBEPTUpPOBAHHbIX obnmrauun 6e3 ydyeta HK[ n 3HadeHune
HKA no obnuraumMm HOBOro BbINyCKa, pacCyMTaHHOE B COOTBETCTBMM C 3MUCCMOHHbLIMU
AOKYMEHTaM Ha AaTy OLEHKMU.
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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, NpearnpUHUMaeMblX CO CTOPOHbl MHOCTPAHHbIX FOCYAapCTB, MeXAYyHapOAHbIX
OpraHuMsauni, MHOCTPaHHbIX GUHAHCOBLIX OpraHu3aumn, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBLIX LLEHTPOB «EBpOKINp
BaHk», r. bptoccenb, n «KnnpcTpum BaHKUHM>», 1. JTlokceMbypr, B TOM 4YuCe 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)

npuopuTeTa:

NnoATBEPXAEHUS €€ KOPPEKTHOCTH;

NnoATBEPXAEHUS €€ KOPPEKTHOCTU;

npoBepkoi (CLOSE)<>0.

LleHbl MockoBckol 6upxun (ecnn oHa nNpuU3HaHa aKkTUBHbIM PbIHKOM) 3a NOCAeAHMN TOProBbli AeHb B nopsake ybbiBaHUS

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

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
YCNOBWU, YTO AaHHas LeHa HaxoauTcs B Npejenax cnpega no Crnpocy n NpeasioXkeHuto Ha YKasaHHyo AaTy;

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

LleHa 3akpbITns NpuU3HaeTCcs KOPPEKTHOW, €CNn pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06BEM TOProB He paBEeH HYJIO C

2 ypoBeHb CripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HP/[ no yTBep>XAEHHbIM MeTOANKaM
nosxe 01.12.2017, onpegeneHHas 1 nam 2 metogom (no

Mogaenb OUeHKM, OCHOBaHHasa Ha KOpPpeKTUpoBKe
ncropmnyeckon uenbl (Mogenb CAPM) - TONbKO A8 LEHHbIX
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ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center)

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

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

(no y6biBaHWIO), packpbiBaeMas WHGOPMALMOHHO-aHANNTUYECKUM
npoayktom RuData Price MexayHapoaHol WHMOPMALMOHHOWN
rpynmnbl «NHTepdakc» (https://rudata.info/aboutDB/data-price)

Ona ueHHbIX 6YMaF, HOMUWHNPOBAHHbLIX B DY6J'IFIX N HE ABNALWNXCA
eBpOO6}'IMFaLI,M9|MM, MCNOJIb3YETCA TakK xe:

4) ueHa, ornpegeneHHas Mo MOAENM OLEHKM A5 LUeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B pybnsix, B cooTBeTcTBMU C NMpunoxxeHmem 32

6ymar, obpawatowmxcsa Ha MockoBckon 6upxe 1 3a
WCKJIIOYEHUEM CNyYaEB, YCTaHOBMNEHHbIX B pasaene 4
Mpunoxexns 3.

3 ypoBeHb cripaBea/InBOA CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HPO no wMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpegeneHHas no metogmke RUDIP RUS (no
MCXOAHbIM  AaHHbIM, OTHOCSALMMCS K 3 YPOBHI0),
packpbiBaeMass MHMOPMALMOHHO-aHANIMTUYECKMM MPOAYKTOM
RuData Price MexagyHapogHon WHMOPMALUMOHHON rpynmbl
«NHTepdakce» (https://rudata.info/aboutDB/data-price)

3) Ansa yeHHbiXx 6yMar, HOMWHMPOBAHHLIX B POCCUNCKUX pybAsix m
HE ABMSOWMNXCA €eBpooburaumMsMm -  LeHa, onpeaesieHHas no
MOAENN OLUEHKU Of1s1 LEHHbIX 6yMar, HOMMHUPOBaHHbLIX B pybnax, B
cootBeTcTtBMn C MpunoxkeHmem 32 (B TOM Ciyyae, Korga npwu
dopMupoBaHmn  rpadmka AEHEXHbIX MNOTOKOB  WMCMNOJSb3yeTcs

1) Mogenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropumyeckon ueHbl (Mogens CAPM 3-ro ypoBHSl) - TONbKO
B C/y4asix NpeayCcMOTpeHHbIX pa3aenom 4 MNpuaoxenus 3
2) ueHa (CToMMOCTb) onpegeneHHass C WCMoJsib30BaHMEM
Habngaemblx/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBsieHHbIX MNpod. Y4YaCTHMKAMM pPblHKA LEeHHbIX
6bymMar, Ha OCHOBaAHMW MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnswwen kKomnaHum (B TOM 4ucne O cnocobHocTtu
peanu3oBaTb aKTMB TakKuMM JfMuaM), B Te4deHue Cpoka,
yCTaHOB/IEHHOro npod. Yy4YacTHUKOM ANs  BO3MOXHOMO
COBEpLUIEHMSA CcAeNku No NpeaocTaB/ieHHOM KOTUPOBKe.
Mpn >3TOoM cBeaeHnmss O HabnwgaeMbix/noaTBEpPXKAAEMbIX
KOTMPOBKaX [AO0/KHbl OBHOBAATECA  HE pexe, 4YeM Ha
Kaxayto naTty onpegeneHusa CHA.

B TOM cnyuyae, ecnm HanpasneHHass uHdopmauus nnbo
cornaweHwe, perynupytowliee OTHOLWEHUS CTOPOH, He
COOEPXWUT YKasaHMs Ha CPOK, B TeYeHume KOTOporo npod.
YYaCTHUK rOTOB COBEpPLIMTb CAeNKy Mo npenocTaB/ieHHOMN
KOTMPOBKE, TO TaKas KOTUPOBKA MOXET WMCNOJSIb30BaTbCH
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SKCMNEepTHbIA MNPOrHO3 MWHMMSAUUK, BAUSHWE KOTOPOro MNpU3HAaEeTCs
3HaUYUTENbHbIM)

4) ueHa (CTOMMOCTb) onpeAefnieHHas C  WCMO/SIb30BaHUEM
HabnoaaeMbIX/NOATBEPXAAEMbIX  KOTUPOBOK,  MPeAoCTaBJ/IEHHbIX
npod. Y4yacTHUKAMM pblHKa LEHHbIX 6yMar, Ha OCHOBaHWUK

MOTMBMPOBAHHOIO CYXAeHUA YNpaBnsiowein KoMnaHnn (B TOM ymcne
O CMNOCOBHOCTM peann3oBaTb akTUB TakMM JiMLaM), B Te4YeHue
CpoKa, YCTaHOBMIEeHHOro npod. Y4YacTHUKOM AN BO3MOXHOMO
COBepLUeHNs COeNKW Mo npeaocTaB/ieHHON KoTupoBke. [Mpu 3TOM
cBefleHMst 0 HabnoaaeMblx/MOATBEPXKAAEMbIX KOTUPOBKAX AOMXKHbI
0BHOBNATLCA HE pexe, YeM Ha Kaxayto AaTy onpenenenuns CHA. B
TOM Cnyyae, ecnu HanpasfieHHass MHdbopMauuns nmbo cornaweHue,
perynmpytowiee OTHOLUEHUS CTOPOH, HE COAEPXMWT YKasaHus Ha
CpOK, B TeYeHMe KOTOporo npod. YydacTHUK FOTOB COBEpPLUUTb
caenky no npeaocTaB/EHHOM KOTUPOBKE, TO Takas KOTUpPOBKa
MOXET WCNONb30BaTbCA A1 LeNnen onpeaeneHus CcrnpaBeanvBomn

CTOMMOCTM LEHHOM O6yMarm TOAbKO MO COCTOSIHUKO Ha AaTy
KOTUPOBKMU.
5) wueHa (cToMMOCTb) onpegesneHHas Ha OCHOBaHMKM OT4eTa

OLEHLIMKa, COOTBETCTBYHLLEro 3aKoHoAaTeNbHbIM TpeboBaHMsAM B
OTHOWeEHUN oueHkn mmyuwectea MU®, nnbo 0 (Honb) (oueHka no
HyneBoM  CTOMMOCTM  AOCTyNHa TOMbKO AN WMHOCTPAHHbIX
obnuraumin, He CBSI3aHHbIX C POCCMINCKMMU IOPUANYECKUMUN NLLAMN,
AONroBbIX LleHHbIX bymar MeXAyHapOoAHbIX dUHaHCOBbIX
OpraHmsauui U MHOCTPaHHbIX rOCYAapCcTB, KOTOpble 6blIn NepBUYHO
pa3MelleHbl B WHOW CTpaHe, 4yeM PO, B cnydae noaTBepXAeHUs
HEBO3MOXHOCTU pacnopsixaTbCs aKTMBOM 7 Hanuums
06CTOATENLCTB, CBUAETEeNbCTBYHOLWLMNX o] HEBO3MOXHOCTHU
OCYLLEeCTBUTb HAAEXHYK OLEHKY aKTuea B  COOTBETCTBMWU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHON aesTenbHoCcTU" OT
29.07.1998 roga)

ONs uenen onpeaeneHns cripaBeasiMBon CTOMMOCTU LIeHHOM
6yMaru TosbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBAHWM OT4YeTa
OoLeHLKKa, COOTBETCTBYIOLLErO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWEHUM oueHkM umywectea MNO®, nmubo
0 (Honb) (B cnydae noAaTBEPXAEHUS HEBO3MOXHOCTU

pacrnopsbkaTbCsd aKTMBOM W HanMumsl 06CTOATENLCTB,
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTU  OCYLLECTBUTb
HaAAEXHYH OUEHKY aKTuBa B COOTBETCTBUN  C
depnepanbHbIM 3aKOHOM N-135 "O6 OLeHOYHOM
peatenbHocTn" oT 29.07.1998 roaa).

OnpegeneHue cnpaBeaiMBoW CTOMMOCTH aKkumi
WHOCTPaHHOIro  3MUTEHTa  (Aeno3uTapHbIX  Pacnmcok),

3MUTEHT KOTOPbIX (3MUTEHT NpeAcTaBNSAEMOro akTMea Mo
KOTOpPbIM) HaxoAUTCA B Mpouecce peaoMuuunsaumu, unu
LEHHbIX 6yMar WMHOCTPaHHOIro 3MUTEHTa, B CBSA3M C WX
npeacTosiwmm npuobpereHnem 7 npoaaxem
(pa3melleHneM) UeHHbIX 6ymar (obMeHOM), Mo CTOMMOCTMU
paBHOM HY o He ponyckaertcs B OTCYTCTBUMU
rnoAroToB/IEHHOro oTyeTa 06 oueHke (KpoMe cnyyaeBs, npu
KOTOpbIX CchnpaBeanmBasi CTOMMOCTb onpegensietcs B
cooTBeTCcTBMM C [lpunoxeHmem 6 wn onpegeneHHas B
cooTBeTCTBMM C [1punoxeHnem 6 cripasensmBasi CTOMMOCTb
paBHa HY/10).

42



XpaHeHue He yepe3 HKO AO HP[
MecCTo XpaHeHUs, Kak KpUTepuii orpaHMYeHns pacnopskeHus
LEeHHbIMM ByMaramm

O6nuraumm nHocTpaHHoro amureHta, FrOBO3 PO, NHOoCTpaHHbIE aKUUU, MHOCTPaHHbIE Nnau
obnuraumm MexxayHapoaHbIX KOMNaHUW, AONTroBble (ETF), HOCTpaHHbIE Aeno3uTapHble
LUeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX pacnmMcKm, akumm MeXxxayHapoaHbIX
OpraHusauuvi U MHOCTPaHHbIX FOCYAApCTB KOMMNaHUM

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

LleHbl OCHOBHOIO pblHKA U3 4YMUCMa aKTUBHbIX POCCUNCKUX BUPXK (3a ucknoveHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHna CHA (unm 3a nocnegHuWin TOProBbili AeHb, ecnu pabounii AeHb 06bsBNEH 6upxeil HETOproBbiM) B
nopsiake ybbiBaHUa npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS 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 MUHUMANbHOM M MakKCMManbHOM LieHaMU CAEeNI0K Ha 3Ty Xe
[aTy 3ToM Xe 6upxu;

b) cpeaHeB3BelweHHas LUeHa Ha MOMEHT OKOHYaHMUS TOProBOW CECCMM POCCUICKOM BUpPXU Ha AaTy onpeaeneHus
CYHA, npu ycnoBuu, YTO AaHHas LeHa HaxoAUTCS B npegenax crnpefa no CNpocy U NpensioXXeHW Ha yKasaHHYH
aaty;

C) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUICKOM Bupxun Ha aaTy onpepenenHmss CHA npwu
YyCNO0BUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUs MPU3HAETCA KOPPEKTHOM, eCrin pacKpbiTbl AaHHble 06 obbemMe TOproB 3a AeHb U 06bEM TOProB He
paBeH Hynt ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeasiMBoi CTOMMOCTU

Mogenb OUEHKW, OCHOBaHHasl Ha KOPPEKTMPOBKE
ncropmyeckon ueHol (Mogenbs CAPM) - Tonbko ans
UeHHbIX 6ymar, obpalwatowmxcs Ha pOCCUNCKUX
(3a wucknwyenmem TMAO MockoBckasas 6upxa) u
MHOCTpPaHHbIX (POHA0BbLIX Bupxax

3 ypoBeHb cnpaBea/inBoii CTOMMOCTU

1) ueHa (cTomMoCTb) onpegeneHHas C WUCNONb30OBaHuEM | 1) ueHa (ctonmocTb) onpeaeneHHas C

Habngaembix/noaTBEPXKAAEMbIX KOTUPOBOK, | UCMOJSIb30BaHMeEM HabnogaeMbix/NoaTBEPXAAEMbIX
npenocTaB/ieHHbIX NPod. yYaCTHNUKaAMM pblHKa LEHHbIX ByMar, | KOTUPOBOK, NpeaocTaBsieHHbIX Npod. ydYacTHUKaMM
Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHUS YnpaBnsoLWEN | pblHKa LLeHHbIX bymMar, Ha OCHOBaHUU
KoMnaHuu (B TOM 4uCiie O CMOCOBHOCTU peanu3oBaTb akTUB | MOTUBUPOBAHHOIMO Cy>XAeHUs Ynpasnstolien

TakKMM JnuaMm), B TeyeHue Cpoka, YCTaHoBAeHHOoro npod. | komnaHmm (B TOM 4yucie O  criocobHoCTH
YYacCTHUKOM A1  BO3MOXHOIO COBepLleHus CAeNKM No | peanms3oBaTtb aKTMB TakKuMM uvuaM), B Te4yeHue
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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, peryavpylowiee  OTHOLWIEHUSE  CTOPOH, He
COAEPXWUT YKa3aHUs Ha CpOK, B TeyeHWe KOToporo npod.
YyYaCTHUK TOTOB COBEPLIMTb CAENKY Mo npefoCTaBfeHHOWN
KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MCMNOSb30BaTbCs 4NN
uenen onpeaeneHus CcnpaBeasiMBOM  CTOMMOCTWU  LLEHHOM
6yMarun TofIbko Mo COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMW OTYeTa
OLeHLNKa, COOTBETCTBYHOLLENO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLUEHMWN OUEeHkU mmylectea NMU®, nnbo 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 oueHouHoON aesaTenbHocTM" oT 29.07.1998
roga)

Cpoka, YCTaHOBMEHHOro Mpod. Y4YacTHUKOM Ans
BO3MOXHOIO coBepLleHus caenkum no
npeaocTaBfeHHOM KoTupoBke. Mpu 3TOM cBeaeHus
0 HabnwaaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKaXx
DOMKHbI OBHOBNATLCA HE pexe, YeM Ha KaXkayto
naty onpegeneHna CYHA. B ToM cnydae, ecnu
HanpaBneHHas uWHdopMaumsa nnbo cornaweHue,
perynupytowee OTHOWEHUA CTOPOH, HE COAEPXUT
yKasaHus Ha CpoOK, B TeyeHue KOToporo npod.
Yy4aCTHUK roToB COBEpLNTL caenky no
NnpefoCTaB/IEHHOM KOTMPOBKE, TO Takas KOTMPOBKA
MOXEeT WCMoJSIb30BaThCA ANSA LUenen onpeaeneHus
cnpaBensinBoOi CTOMMOCTU LEHHOM 6ymarn TOnbKo
MO COCTOSAAHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHMMU
oTueTa OoLeHLKKa, COOTBETCTBYOLErO
3aKoHoZaTesibHbiM  TpeboBaHMAM B OTHOLLUEHWUMU
oueHkn nmyuwectea NMNU®, nnéo 0 (Honb) (B cnydae

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

cooTBeTCcTBMU C DPegepanbHbiM 3akoHOM N-135 "O6
oueHoYHOM gesitenbHoCTM" 0T 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
cnpaBea/iMBO CTOMMOCTM aKTUBOB UCMOJIb3YETCS LileHa B COOTBETCTBUM C YKa3aHHbIM BbllLEe MPUOPUTETOM,
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 cny4yae, ecnm ueHHble 6yMarn OrpaHu4YeHbl B pacCnopsiXXeHWM B CBA3M C XPaAHEHUMEM B POCCUMUCKUX
aenosutapuax (kpome HKO AO HP[l), B OTHOLWEHUM KOTOPbIX BBEAEHbl OFrpaHUYUTENbHbIE Mepbl (CaHKUWK) CO
CTOPOHbI CTpaH, OCYLLEeCTBASAKOWMNX HeApYyXeCTBeHHble AEUCTBMSA B OTHOWweHun Poccuiickon Odepepaummn u
POCCUNCKUX OPUANYECKNX NNL, U OTCYTCTBYET WH@OPMaUMsa O BbIWECTOSAWEM MecTe XpaHeHus (uenoyke
XpaHeHus), TO crnpaBeanMBas CTOMMOCTb TakKuUX UeHHbIX 6yMmar onpeaensoTcs TONbKO Ha 3-M YpOBHE C

MCrnoab30BaHMEM CEAYOLWNX NOAXOA0B:

e UeHa (CToMMOCTb) onpeaeneHHas C WCNoAb3oBaHWeM HabngaeMblx/NoATBEPXAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4yacTHMKaAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
Cy>XXaeHus Ynpasnswowen KoMmnaHmm (B TOM 4ynucie 0 cnoCcobHOCTM peann3oBaTb aKTUB TakuUM nuuam),
B TeYeHue CpoKa, YCTaHOBNEHHOro npod. y4aCTHUMKOM A8 BO3MOXHOIMO COBEpPLUEHUS CcAesku Mo
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
Hanpas/ieHHasa WHgopMauns Nnbo cornaweHue, perynumpytoliee OTHOLWEHUS CTOPOH, He COAEepPXWUT
YKasaHua Ha CpoOK, B TeyeHue KOTOpOoro npod. YYacTHMK TrOTOB COBeplWUTb CcAenky no
npeaocTaB/ieHHOM KOTUPOBKeE, TO Takasi KOTMPOBKa MOXET MCMOAb30BaTbCA AN Lenen onpeaeneHus
cnpaseanmBon CTOMMOCTU LeHHOM ByMarm TONIbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM
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2.

e ueHa (CTOMMOCTb) oOnpeaeneHHas Ha OCHOBaHMM OT4yeTa OueHWMKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHUSAM B OTHOWEHUM OoueHKkn mmyuectesa MNO®, nmbo 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsiXkaTbCd  aKTMBOM W Hannuus  o6CToATeNnbCTB,
CBUAETENbCTBYHOLWNX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLEeHKY aKTMBa B COOTBETCTBUWU C

depepanbHbIM 3akoHOM N-135 "O6 oueHouHoOM geatenbHocTn" oT 29.07.1998 roaa)

B cnyuyae, ecnu ueHHble 6yMarn orpaHuyeHbl B pacroOpsXXeHUWM B CBA3M C XPaHEHWEM B POCCUNCKUX
aenosutapuax (kpome HKO AO HP[l), B OTHOLWEHUM KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLLECTBAAKLWNX HeApYyXeCTBEeHHble AEUCTBMSA B OTHOWeHun Poccuiickon depepaummn u
POCCUNCKNX OpUANYECKUX NUL, NPpU 3TOM UMeeTca MHpopMaumsa o Hannumm HKO AO HP[ cpeawn BbllLeCcTosAwmx
MeCT XpaHeHus, TO CnpaBeannBas CTOMMOCTb TakKMX UEHHbIX 6ymar onpeaenstoTcs aHalorMyHo MeToham

OLEHKM, MPeayCMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3 HKO AO HPZ B HacToaweM MNMpunoxeHuu.

B cnyyae, ecnn ueHHble 6yMarn orpaHuyeHbl B pacropsXXeHMW B CBSA3M C XPaHEHWEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP[]), B OTHOWEHUN KOTOPbIX BBEAEHbI OrpaHuUYuUTesNbHble Mepbl (CaHKUWUK) CO
CTOPOHblI CTpaH, OCYLWECTBASAKWMUX HeapyXeCTBeHHble AeWUCTBUA B OTHOWweHun Poccunckon depepaunmn w
POCCUNCKUX OPUANYECKNX UL, MNpU 3TOM UMeeTCcsa WHOopMaums O Hanauuyum Cpeaun BbIWeCToAWNX MecT
XPaHeHNs WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpMpoBaHHbIX W (UAM)  HaxXOASAWMXCA Ha Tepputopumn
MHOCTPAHHbIX rocyAapcTB, KOTOpble He COBepllatoT HeapyXeCTBEHHble AEUCTBUS B OTHOWEHMW POCCUINCKOWN
denepaunm, poCCUNCKUX OPUANYECKUX NUL, TO CnpaBeannBas CTOMMOCTb TakuUX LeHHbIX 6ymar onpeaensaiTcs
aHaNIOrM4YHO MEeToAaM OLEHKM, NpeaAyCMOTPEHHbIM ANA XpaHeHUs ueHHbiX 6ymar He 4vepe3 HKO AO HPA B

HacTosaweM NpunoxeHuu.
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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 uUeHHbIM bymaram) nubo mHOro nuua (opraHumsauum), B KOTOPOM (KOTOpOWM)
yUYnTbIBAKOTCA MNpaBa Bnagenbua LUeHHblX bymar, coctasnswowmx mmywectso MN®, n (Unn) MecTo XpaHeHus

oueHMBaeMbIX LEHHbIX 6YMaF.
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NPUMTOXEHWE 4. NEPEYEHb AOCTYMNHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPABJISIIOLLASA
KOMMNAHMSA UMEET BO3SMOX>XHOCTb PACMOPSAXXATbLCA AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBB - X
PTC"

My6nnyHoe akumoHepHoe obwecTtso "CIb 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-oro AeHeXHOoro rnotoka (MpoueHTbl U OCHOBHAs 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 NOCTynneHneE AEHEXHbIX CpeacTB, COOTBETCTBYHWOLWAA AaTE€ OKOHYAHUA N-

oro nepuoaa (3a UCKIIOYEHNEM C/lyYaeB AOCPOYHOrO NOralleHns OCHOBHOIoO Ao/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 MMHMMAJIbHOWN PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUK PbIHOYHOM CTaBKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneHen pacKpbITOX CTaBKM,
YMEHbLUEHHOMY Ha BENUYUHY CNPeaa (Mummun),

* [0 MakKCUManbHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha rOpu3oHTe 3 MecsaueB C Yy4YeToM nocnegHen packpbITOM CTaBKM,
YBENIMYEHHOMY Ha BENMUMHY CNPEAA (Mpuummaxc)-

Cnpen (ponyctMMoe OTK/IOHEHMEe B MNpoueHTaxX OT 3HAauyeHUS PbIHOYHOM CTaBKW)
yCTaHaBIMBaeTCa B pa3Mepe CTaHAApPTHOro OTK/OHeHMe (O) PbIHOYHbLIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsueB C YY4eTOM nocneaHen pacKpbiToMn
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 NPOLEHTHbIX CTaBoOK no NnpuBAEYEHHbIM KpeauTHbIMK
opraHusauvsamu BknagaMm (Aeno3mtaMm) HedUHAHCOBbLIX OpraHumsaumn B pybnsax wu
WMHOCTPaHHOW BanioTe, pacKpbiBaeMble Ha oduumnanbHoOM caiite baHka Poccund.

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
0XXWAaeMblM CPOKOM pa3MeLeHUs, pacCYMTaHHbIM OT AaTbl ONpeaeneHns cripaBeasnBomn
CTOUMOCTMW.

Ecnn Hanbonee nosgHss cpeaHeB3BELWEHHAA NpoUueHTHaAa CTaBKa, paCKpblTad Ha canTe
baHka Poccuu, paccumtaHa paHee, 4yeM 3a Mecdu A0 AaTbl onpeaeneHus CI'IpaBe,CU'IVIBOﬁ
CTOMMOCTHN, PbIHOYHAA CTaBKa MOANEXUT aHAJIN3Y Ha Heo6xo0AMMOCTb KOPPEKTUPOBKU

(cM. NyHKT 5.5. NMopsiloKk KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToAwero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HA W3MEHEHMEe KJ1Io4YeBOMn
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMUT 3a rpaHuuUbl AvanasoHa
PbIHOUYHbIX CTAaBOK (CM. nNOANYHKT Bbille) WM €cnM cTaBka no

AOroBopy He yCTaHOBJI€Ha.

MopsafoK KOPPEKTUPOBKU PbIHOYHOW CTaBKW HA U3MEHEHME K/TIOUEBOW CTaBKU

onucaH B nyHkKTe 5.5. HacTogawero NpunoxeHusd.

5.5. lNopsigok KOpPEKTUPOBKM PbIHOYHOM CTaBKU
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Ecnn nocnegHss packpbliTad Ha cante baHka Poccum cpeaHeB3BelLeHHAs CTaBKa
paccuyMTaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpeaeneHus cnpasensiMBon CTOMMOCTMU
aktuBa (obsizaTtenbcTBa), Ans onpeaeneHns Heob6xoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpepHeB3BeWEHHON) CTaBKW NMPUMEHSIETCS Ccneayowmnii NoAX0oA:

e K/OYeBas crtaBka baHka Poccumn, pencrsoBaBllas Ha nocriegHun paboymi AeHb
Mecsiua, 3a KOTOpbIM onpeaeneHa cpefHeB3BelleHHas CTaBKa, CpaBHMBAaeTCs C
Kno4veBon crtaBkon bBaHka Poccuu, pencTeylowen Ha paty onpeaeneHus
cnpaBensiMBOn CTOMMOCTH;

e ec/nn kn4eBas ctaBka baHka Poccum He nameHmnacb 4O MOMEHTa onpeaesieHns
cnpaBea/iMBOM  CTOMMOCTM, B  KayecTBe  pPbIHOYHOM  CTaBkM  (CTaBKwM
OVCKOHTMpPOBaHMS ana o6s3atenbCTB MO apeHae) MpUMMEHSeTCa NoCieaHss
pacKpbiTas cpeAHeB3BeELEeHHAs CTaBKa;

e ecnu knw4eBas cTtaBka baHka Poccun maMeHunacb A0 MOMEHTa onpeaeseHus
cnpaBea/iMBOM  CTOMMOCTM, B  KayecTBe  pPbIHOYHOM  CTaBkM  (CTaBKwM
OVCKOHTMpPOBaHMS ana ob6si3atenbCTB MO apeHAe) MpUMMEHSeTCa MNoCienHss
packpbiTas cpeaHeB3BeLWeHHas CTaBkKa, KoTopas KOppeKTupyeTcs
nponopunoHanbHO nsMeHeHuto Knwoyeson ctaBku BaHka Poccumn, T.e. 3HauyeHue
pbIHOYHOM(CpeAHEB3BELLEHHOW) CTaBKM M3MEHSIeTCs B TOM e nponopuuu, B

KakKoW M3MeHunach Kr4yeBas 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
3al0JDKEHHOCTH, CrnpaBeAsiMBasl CTOMMOCTb KOTOPbIX KOpPPEeKTUpPyeTcss Ha

pa3Mep KpeauTHOro 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 [lebuTOpCcKass 3ad0/IKEHHOCTb (B cC/lyyae oOnpeaeseHns  cnpaBensnBoMn
CTOMMOCTM TaKOM 3aA0/DKEHHOCTU C UCMNOSb30BaHMEM MeToAa MNPUMBELAEHHON CTOMMOCTM
6yayLwmx AeHEeXHbIX MOTOKOB);

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,

€c/nn 3aiMOJaBLIEM MO A0roBopy 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 KOTOpPbIX onpeAenssercd Ha OCHOBAaHMM OTYETa OLEHLUMKa

(C yyeToM nNOMOXEHUN, YCTAaHOB/IEHHbIX B Pa3aene 7 HaCcTOSLWEro 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

KOoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTMBOM, BXOASLWMM B
cocTaB nMyLlecTsa nuo, n YPOBEHb KpeanTocnocobHocTn/pnHaHCoBON
HaAEeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro JiMLa HEernoCpeACTBEHHO BAUSIET Ha
CnpaBeasIMBY0 CTOMMOCTb akTumBa. KoHTpareHTamum MUO® ABASAIOTCA SMUTEHTbI LIEHHbIX
bymar, 3aemMWwmKn No KpeauTHbIM AorosBopaM, AebuTopbl MO AOroBopaM C MMYLLECTBOM
NMAN®, apeHpaTtopbl, 6aHKKW, KpeaAWTHble W HeKpeaAWTHble OopraHu3aunm wn npoyme

o0b6sa3aHHble no akTmeam MNO nuua.

ernMTHblﬁ PUCK — PUCK BO3HUMKHOBEHWA NOTEPb B pPE3YJ/ibTaTE HEMCMNOJIHEHUA
KOHTpaAreHTom ob6s3aTenbCTs, a TakKXe B pe3ynbTaTte M3MEHEHUA OLIEHKHN

KpeanTocnocobHOCTN (KpeaUTHOro pMcKa) KOHTpareHTa.

be3puckoBas cTaBKka Ha AaTy onpeaeneHus cnpaBennMBoﬁ CTOMMOCTMHN:

e B poccumckmnx pybnax:

Ona  3aj0/mMKEHHOCTM CO CPOKOM [0 noraweHusl, He npesblwawwmm 1
KaneHaapHbi aeHb - ctaBka RUONIA?,;

CraBka, onpepensemas wu3 G-kpuBon (KpuBoM 6eCKynOHHOM [OXOAHOCTMU
MOCKOBCKON 6UpPXW>), MOCTPOEHHOW MO POCCUMCKUM TOCYAapPCTBEHHbIM 06nMraumsm -

ANS 3340/IKEHHOCTM CO CPOKOM 10 MOralleHus, NpeBbIWaloWmnM 1 KaneHaapHblii AeHb.

4 http://ruonia.ru/
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Ons yenen pacyeta 6e3pmnCKOBON CTaBKM, NCMNONb3YIOTCA CrieayoLme
OKpYyrneHus:
3HayeHme cpoka CTaBKKW onpeaensieTcs Ao 4 3HaKOB Noc/e 3ansTon;

NTorosoe 3HauyeHne CTaBKU onpenensaeTcsa 4o 2 3HAKOB NOC/e 3ansATon.

B oTCcyTCTBME BO3MOXHOCTW OnpeAesieHUss aKTyanbHbiX 3HadeHun KB
MocKoBCKOM 6MpXUM B KayecTBe BpPEMEHHOM anbTepHaTuBbl 6e3pMCKOBOM CTaBKU AN
onpeaeneHns cnpaseanvMBON CTOMMOCTM aKTMBOB MOXET ObiTb MCNONb30BaHa CTaBKa,
paccymMTbiBaeMass METOA0M UHTeprnonaunu (Hanpumep, TMHENHON) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus cnpasBeasiMBON CTOMMOCTU. BblbOp MHOW CTaBku B
OTHOLWEHNW aKTMBa YNpaBAaswowas KoMMnaHusa odpopMaseT MOTUBMPOBAHHbBIM CYXAEHUEM

n npepocTasnseT ero B CneunanmsnpoBaHHbI AeN03UTapuil.

e B aMepukaHcKux aoanapax:

Ona  3a40MmKEeHHOCTM CO CPOKOM A0 noraweHusl, He npesblwatowmm 1
KaneHAapHbI AeHb — cTaBka SOFRS;

Onsa 3a40/MHKEHHOCTU CO CPOKOM A0 NoralleHus cebiwe 1 KaneHAapHOro AH4, HO He
npesblwamwmm 30 KaneHAapHbIX AHEeNM — MHTEpnonsums CTaBKM MeXAy 3HadyeHueMm
ctaBky SOFR 1 cTaBKOW N0 aMepMKaHCKMM roCyAapCTBEHHbIM LieHHbIM 6yMaram’ Ha Cpok
1 Mecsay, Npu 3TOM B Lensax pacdeTta no dopmyne 1 cpoYHOCTb Y3N10B UHTepronsunm B 1
AEeHb U 0AUNH Mecsy onpegenseTcsa Kak 1/365 n 1/12 cooTBETCTBEHHO.

CraBka, nosy4yarowasca MeToAOM JIMHENHOW MHTepronsaumn ctaBok SOFR n ctaBok
Ha COOTBETCTBYOLIME CPOKM MO aMepMKaHCKMM roCcyAapCTBeHHbIM obnuraumsam - aAns
3a40/1KEHHOCTM CO CPOKOM A0 noraweHusd, npesblwaowmm 30 KaneHaapHbIX AHEN, Npu
3TOM AN19 CTaBOK [AOXOAHOCTW, onyb/IMKOBAHHbIX A8  Y3/10B  WUHTEPNonAsuuu,
BblpaXeHHbIX B Mecsuax, CPOYHOCTb oOnpejenserca KakK OTHOWeHWe KosunyecTBa
KaneHdapHbiX MecsueB (YKas3aHHOro B COOTBETCTBYIOLLEM Y3/1e UWHTeprnonsaumm) K
KOJIMYeCTBY MecsueB B KaneH4apHOM roay.

B TomM cnyyae ecnnm  ctaBku, onybnmMKOBaHHble MO  aMepUKaHCKUM

rocyaapcTBeHHbIM UeHHbIM 6bymaram CLUA (no ccbiike B CHOCKeE nof HOMepoMm 7),

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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BbIUMC/IEHbI, WCXOASE W3 MNOJIYyrOAOBOro HAYMCNEHUS MNPOUEHTOB, TO AN Uenen
onpeaeneHns 6e3puckoBon ctaBkm B gosnapax CLUA, B TOM uyucne C nMpUMEHEHMeM
MeToAa NMHENHOW MHTEepnonsuMu, MCNONb3YHTCS HEenocpeacTBEHHO OMNyb/IMKOBaHHbIE
cTaBkM 6e3 nepecyeTa WCXOAHbIX CTAaBOK B 3KBMBANIEHTHble CTaBKM C T0O4OBbIM
Ha4YNCNEeHNEM NPOLEHTOB.

MNpwn onpeaeneHnn cnpaBeanBoOn CTOMMOCTU 3a[40/1KEHHOCTU (aKTMBOB),
BblpakeHHOW B gonnapax CLUA, Ha AaTbl HAUMOHANbHbIX BbIXOAHbIX NPasaHUYHbIX AHEN
CLUA, He coBnagawwme ¢ gataMm NpasgHUYHbIX U (UAK) BbIXOAHbIX AHEN B Poccuimckon
depepaumn, AOMNYCTMMO NPUMEHATb NocneaHne onybnmMKoBaHHbIE AaHHbIE O CTaBKax Mo
rocyaapcrtBeHHbIM LeHHbIM 6ymaram CLUA (Daily Treasury Yield Curve Rates) u
oaHoaHeBHOM 6e3puckoBor ctaBke SOFR, ecnn ¢ agaTtbl, N0 COCTOSAHUIO Ha KOTOPYHO
yKa3aHHble CTaBKu 6blnn onpeaeneHbl, He MPOM30LWII0 3HAaYUTENbHbIX CObbITUI
CNOCOBHbIX CYLWECTBEHHO MOBMMSATb HA 3HAYEHUS YKa3aHHbIX CTaBoOK. Mpu HacTynneHuu
B BbIXOAHOW 1 (MNun) npa3aHnydHbii geHb B CLUA, npuxoasawmnca Ha aaTy onpeaeneHums
CrnpaBeanMBoOM CTOMMOCTU aKTMBa, CObbITUIN, CNOCOBHbIX CYLECTBEHHO NOB/NATbL Ha
CTaBKW MO rocyAapCcTBeHHbIM LeHHbIM 6yMaram CLUA (Daily Treasury Yield Curve Rates)
n ogHoAHeBHYO 6e3puckoByto ctaBky SOFR, Ynpasnstowasa KoMnaHusa coctaBnsieT
MOTMBMPOBAHHOE CyXAEeHne 0 HENPUMEHMMOCTU NOCeAHMX 0Ny6NNKOBaAHHbIX CTaBOK C
yKa3aHneM Takux cobbITun.

e B eBpo:
ANns 3a40/1KEHHOCTM CO CPOKOM A0 MoraleHuns, He npesblwamwmm 1 KaneHaapHbli AeHb

- cTaBKa €STRS;

Onsa 3a40/HKEHHOCTM CO CPOKOM A0 NoralleHns cebiwe 1 KasneHaAapHOro AH4, HO He
npesblwamowmnMm 90 KaneHaapHbIX AHEW — WHTepnonsauMsa CTaBKM MexXAay 3HavyeHueM
cTtaBku €STR 1 cTaBkoi No o6anraumam eBpo3oHbl ¢ perTuHrom AAA°® Ha cpok 3 mecaua.

CraBka, nony4yawwasacs MeToaoM  JIMHEMHOW  WHTepnonsumy  CTaBoK o
obnuraunsam eBpo30OHbl C penTuHrom AAA - aAna 3a40/MKEHHOCTUM CO CPOKOM Ao
noraweHus, npesbiwarowmm 90 KaneHgapHblX AHEN.

B cnyyae onpepeneHus crnpasBeasiuBOn CTOMMOCTU AeBUTOPCKON 3a[0/1KEHHOCTH

(akTnea), BblpaXxeHHOW B €BpO, MO COCTOSIHUIO Ha AaTy, Ha KOTOPYI He pacCYUTbIBAKOTCS

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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6e3puckoBblie CTaBku Mo obnuraumsaMm eBpo3oHbl C pentuHrom AAA (Euro area yield
curves (AAA rated bonds)) n oaHoaHeBHas 6e3puckoBasa ctaBka €STR (Euro short-term
rate) B CBSI3M C BbIXOAHbIM M (MNM) NpasAHUYHBIM AHEM, AOMNYCTUMO WCMONb30BaTb
nocneaHue onybsMKOBaHHbIE AaHHble MO BblleyKa3aHHbIM CTaBKaM, ecnm C Aatbl, Mo
COCTOSIHMIO Ha KOTOPYK YyKasaHHble CTaBKM ObiM  onpeneneHbl, He MNpOMU30LWo
3HAUYUTENBHbIX COBbLITUA CMOCOBHbBIX CYLLECTBEHHO MOB/IUATb Ha 3HAYEHMUS YKa3aHHbIX
CTaBOK.

B cnyyae HacTynneHumst cobbiTuiAi, CNOCOBHbIX CyLLECTBEHHO MOBMMATbL Ha CTaBKMU
no obnunraumsam eBpo3oHbl ¢ penTuHrom AAA (Euro area yield curves (AAA rated bonds))
n oaHoaHeBHYH 6e3puckoByto ctaBky €STR (Euro short-term rate), B BbixogHble 1 (1nn)
npasAHUYHbIE AHW, MO COCTOSSHUIO Ha KOTOpble 6€3pUCKOBbIE CTAaBKM MO 06auraumsam
€Bp0o30Hbl ¢ pentnHrom AAA (Euro area yield curves (AAA rated bonds)) n ogHoaHeBHas
6e3puckoBas ctaBka €STR (Euro short-term rate) He paccunTbiBatoTCs, Ynpasnstowas
KOMMaHMS COCTaBNSET MOTMBMPOBAHHOE CYXAEHME O HEMPUMEHMMOCTN NOCNEAHUX
ony6/IMKOBaHHbIX CTaBOK C YKa3aHWEM TakKux COBbITUNA.

e B KMTaWCKMX t0aHAX

,D,J'IFI CpOKa A0 noraweHumd, He npeBblllatoWero 1 KaﬂeHﬂ,aprIﬁ AeHb — CTaBKa
O/N HIBOR (CNH).

[Ons cpoka oo noraweHus cebilwe 1 KaneHaapHoOro AHS 1 A0 roaa
(BKNHOUNTENBHO), CTaBKa, onpeaensemMas METOAOM JIMHENHON MHTEPNONSALMN CTaBOK
HIBOR (CNH). Cpo4HocTb y3n0B nHtepnonsauumn ansa ctasok HIBOR (CNH) onpenensietcs
KaK OTHOLLUEHWE KONMYecTBa eANHUL, N3MEpPEeHNs BpeMEHMU, YKa3aHHOro B
COOTBETCTBYIOLLEM Y3/1€ NMHTEPNOASALNM, K OKPYTNIEHHOMY KOMYecTBy (A0 Lenoro)
COOTBETCTBYHOLLNX €AVNHUL, N3MEPEHNS BPEMEHM B KasieHgapHOM roay. lNMonyyeHHoe
3HayeHne 6e3pncKoBON CTaBkK (B TOM YKUcCne B pe3ynbTaTe NpUMeEHEHUs MeToaa
JIMHEMHOWN UHTEPMNONSALMN) UCNOb3YETCA NPU pacyeTe cnpaseanmBon CTOMMOCTM NO

dopmyne 2, ncxoaa n3s basmca HauucneHuns npoueHToB — 365(366) agHen B roay.

Ansa cpoka A0 noralweHns CBbllwe O4HOro roga — BbI6Op NCXOAHOW CTaBKU
Anga onpeneneHns 6e3prucKoBOM CTaBKM B KUTaNCKUX HOAHAX OCYLLECTBISETCA Ha
OCHOBAHWM 3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAEeHUSa YNpaBnsowen KOMNaHun.
MoMnMo TpeboBaHMI K coaepXaHnto aKCNepTHOro (MOTUBMPOBAHHOIO) CyXXAEHUS

YNpaBnsiowWwmnii KOMNaHMM, yCTaHOBIEHHbIX HacToAWwMMK MNpaBunamMmn onpeaeneHus
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CHA, akcnepTHOe (MOTUBUPOBAHHOE) CyXxaeHune o0 Bbibope 6e3pMnCKOBOI CTaBKN B

KWTanCKMX aHax (npyv HeobXxoaAnMOCTMN) AO/HKHO coaepXKaTb NOpPSAOK
onpeaeneHns CPoOYHOCTM Y3/10B MHTEPNOAAUMM N 6A3NUC HAYNCTIEHMS NPOLLEHTOB.

Ecnn nHoe He ykasaHo B 3KCNepTHOM (MOTUBMPOBAHHOM) CYXAEHUMN

Ynpasnsawuwen KomnaHmn o Boibope 6e3pnCcKOBON CTaBKM B KUTANCKUX KOAHAX, ANS

onpeaeneHns 6e3pncKkBon CTaBKkM B KUTAMCKMUX KOAHSIX HA CPOKU OT/INYHbIE OT
CPOYHOCTM Y3/10B MHTEPMNONALMN UCMONb3YETCA METOA JIMHENHOWM

MHTEPNONALNN.

eB cnyyae HEBO3MOXXHOCTU onpeAesieHns akTyasbHblX 3HayeHnit HIBOR

CNH, nn6o HeobxoaMMOCTM onpeaeneHns cTaBkn Ha cpoke 6onbluem
MaKCMMasnibHOro 3HavyeHuns cpoka ctaskn HIBOR CNH, BbI60Op MHOM CTaBKK B
OTHOLIEHMN aKTMBa YNnpasnstowas KoMmnaHusa odbopMaseT MOTUBMPOBAHHbBIM
CYXAEHNEM.

B npounx BantoTax — Kak 6e3punckoBas ctaBka (1nbo ee

MHTEpNoNauusa, HanpuMep, NMHeNnHas) B COOTBETCTBYIOLLEN BantoTe.

B cnyuyae, korga Ha pabounii (TOproBsbiii) AeHb CTaBKa He

pPacCCHNTbIBAETCA, UCMOJIb3YETCA nocneaHee N3BECTHOE 3HA4YE€HNE CTaBKKN, €CNn C

AaTbl, NO COCTOAHNIO Ha KOTOPYHO 6bina onpeaneneHa CoOOTBETCTBYOLWan CtaBka,
HE NMPOU3OLLNO0 3HAYUUTENbHbIX Ccob6bITUN CNOCOBHbIX CywecTB€HHO NOBAUATb Ha

BE/IMYMHY STOU CTaBKMWU.

B cnyuae HacTynneHusd C06bITVIl7I, CNOCO6HbIX CyWeCTBEHHO NOBJZINATb Ha
Be/IMYMHY CTaBKMW, YNpaBsdoLwasa KOMNaHNg COCTaBNgeT MOTUMBMPOBaHHOE
Cy>XageHune o HenpnMMeHMMoOCT nocnegHero OI'IY6J'IVIKOBaHHOFO 3HAa4Y€HNA CTaBKU

yKa3aHueM Takux cobbITui.

dopmyna 1. dopMmyna IMHENHON MHTEPNOJIALNMU

RKpmin,€ecnii Dy, < Dpin

D _
™ L % (RKys; — RKy_,),ecint Dy < Dy < Dy

RKy  +————
e P 7

RKpmax.eci Dy = Doy

roe:

C
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Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpepensietcs C
TOYHOCTbIO A0 4 3HAKOB NOCNe 3anaTon);

Dmin, Dmax - MMHUManbHbIM (MakCUManbHbI) CPOK, Ha KOTOPbIN onpeaeneH
YPOBEHb  MPOLUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTU  MOAXOASALMX
(peneBaHTHbIX) rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/ie 3ansTon);

V+1, Va1 — Hanbonee 61n3knin K Dm CpOK, HA KOTOPbIM M3BECTHO 3HA4YeHue
KpuBOW 6eCKYNOHHOW AO0XOAHOCTW, He rnpeBblwakowmun (npesbiwarowmn) Dm, B
rogax (onpepensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpOUEHTHbIX CTaBOK Ans cpoka T, rae T MoOxXeT
npuHMMmaTtb 3HadveHua V-1, V+1, Dmin, Dmax. WTOorosBoe 3HauyeHue CTaBKu

onpeaenserca A0 2 3HAKOB Moc/e 3ansATol B NPOLEHTaX U 40 4 3HAaKOB B A0NSAX.

CoR (Cost of Risk, ctoMMOCTb pucka) - [079 OXUAAEMbIX KpeaUTHbIX
ybbITKOB, onpegensieMass Kak OTHOLWEHWE CyMMbl CHOPMMPOBAHHOINO pe3epBa MnoA
KpeanTHble ybbITKM K BanoBoi 6anaHCcoOBOM CTOMMOCTU KPeAUTOB MO AAaHHbIM OTYETHOCTH
MC®O BbibpaHHbIXx 6aHkoB. [lMopsiaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6

HacToswwero NMpunoxeHuns.

KpeanTHbIW PEeUTUHI - MHEHMEe He3aBWCMMOrO PEUTUHIOBOr0 areHTCTBa O
CNOCOBHOCTN PEUTUHIYeMOro JiMua WCMOMHATb MpUHATbIE Ha cebsa  duHaHCOoBbIE
ob6sazaTtenbctea (0 ero KpeamTocrnocobHocTn, (DMHAHCOBOW HAAEXHOCTU, (UHAHCOBOWM
YCTOMYMBOCTM), BbIPpaXXEHHOe C MWCMNONb30BaHMEM PEUTUHIOBOM  KaTeropum Mo
onpeaeneHHoOn pemTUHIroBOW LWKane.

B uenax npuMeHeHMs HacToslWwen MeTOAMKW ANs MOHUTOPMHra MpU3HAKOB
obecueHeHUsa n cobbiTun gedonta, a TakK Xe Ans onpeaesieHUst YpOBHS penTuHra C
Lenblo nocnepywowero onpegeneHus BennumH PD, wucnonb3yetcs wuHdbopmauums,
nonyyeHHas (onybnukoBaHHasa) OT cCleaywmx PenTUHIOBbLIX areHTcts (nNpuy  ux
HanMuun):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHTcTBo (AKPA)
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e PenTnHrosoe areHTCcTBO RAEX («2kcnepTt PA»)

e O6WeCcTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA»)

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

CTyneHb KpeauTHOro pentuHra (rpevMa) - MWHMManNbHbIA War getanusauum
KpeaAUTHOro penTtuHra B 6YKBEHHO-CMMBOJIbHbIX (Hanpwumep, BBB-, BB+ un T.n.) wnnu

6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHUaXx.

Aedont - HacTtynneHue (BbiBNEHME) CO6bITUIN, NMpUpaBHMBaEMbIX K AedONTy u
YyCTaHOBMIEHHbIX B pa3sgene 3 Hacrtosuwero MNpunoxeHns n oTCYTCTBUE YyperynnpoBaHus
cuTyaumm Ha CpOKM, onpeaensiemble OTAEeNbHO ans pasHoro BMnAa
aKTMBOB/06g3aTeNbCTB.

MNpeaenbHble CPOKM NMpU3HaHWUA AedonTta ANS pasfnyHbIX BMAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas ae6butopckasn 3a0J/HDKEHHOCTb - AebuTtopckas
3a40/KEHHOCTb, OTBeYalowas KpUTEPUAM, YCTAHOBMIEHHbIM B [PUIIOXKEHUU 7, @ TaKxXe
WHBbIM  MPUIOXEHUsAM HacTtoswmx [MpaBun  onpeaenedns CYA  ans  npusHaHus

3a10/IXXEHHOCTN onepaumoHHOMN.

Paspen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuUs)

1.1. lna onepaunoHHOW 3a40/KEHHOCTUM BMAOB, YKa3aHHbIX B HACTOSALWMX
MpaBunax onpegenenHns CYA, B CpoKM KBanudUKauuMM TakKOW 3a[0/KEHHOCTU, Kak
onepauvoHHON onpejeneHne CrpaBeasinBoOn CTOMMOCTU B COOTBETCTBMM C HACTOSLLUM
pasgenoM He npoBoAuTCs, nNpu  cobnwgeHun  TpeboBaHUM  ANA NPU3HaAHUSA
3a40/1KEHHOCTU B KayecTBe OonepaunoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaseanMBas CTOUMOCTb
KOTOpbIX onpefenserca no MeToay npuBeAeHHOM CTOUMOCTU 6yayluX AeHEeXHbIX
NOTOKOB (3@ UCK/IIOYEHMEM Aerno3mMToB, NOPSAAOK onpeaesieHns cnpaBeasimBomn CTOMMOCTH
KOTOpbIX YycTaHoBsieH B [lpunoxeHnn 5 Hactosawmx T[lpasun onpegeneHns CHA)

paccuyMTbIBaeTCa creayowmnM o6pasom:
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dopmyna 2:

PTL
=L (1+RrT()))

PV =3%N r—7ss (1 — LGD * PD(Tn)).

rge

PV - cnpaBensinBasi CTOMMOCTb aKTUBA;

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

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

N - NOPSAKOBbIN HOMEP AEHEXHOro NOoTOKa, HauMHas c aatbl onpeaeneHus CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ansa NpOCPOYEHHOM 4acTu
3a40/KeHHOCTU ans uenen onpegenenmss R(T(n)) B ®opmyne 2 B kadectBe (Tn)
npuHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHUEM YMpaBAaoLWEN
KOMMaHMUN He YyCTaHOBJ/IEH MHOWN CPOK;

T(n) - KonmM4yecTBO gHen OT AaThbl onpeaeneHns CHA A0 AaTbl N-0Oro AEHEXHOro
notoka. B paTy noraweHus AeHEeXHOro notoka 3HayveHue T(n)=0. Onsg npocpoyYeHHOM
4acTW 3a[0/HKEHHOCTM B CTeneHn 3HameHaTtens @dopMmynbl 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, ecnu 3KCnepTHbiM (MOTUMBUPOBAHHbLIM) CyXAeHMeM YNnpaBastolen
KOMMNaHWN He YCTaHOBJIEH MHOW CPOK;

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHeN MOXET oKa3aTbCs B COCTOSHMWU aedonTta. BeposaTHOCTb
aAedonta PD(T(n)) onpenensercss C y4eTOM MOJSIOXKEHUN, YCTAHOB/IEHHbIX B pasjene 4
HacToswero NMpunoxeHus.

LGD (Loss Given Default, notepu npu aedonte) — A0nS OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY pUCKY, KOTopas MoOXeT ObiTb noTtepsHa B ciydyae pedonTta KOHTpareHTa;
onpenenseTcsa B COOTBETCTBMM C MOPSAAKOM, YCTaHOB/IEHHbIM B pa3gene 5 Hacrosdwero
MpunoxeHunsa.

NMpoMeXyTOo4YHble 3Ha4yYeHWUs pacyeTa npuBeAEeHHOW CTOMMOCTM ANa  Ka)kaoro
OEHEeXHOro nmnoToKa, CKOPPEKTUPOBaHHblE Ha BEeIUYMHY KPeaAUTHOro pucka He
OKPYIrNSAKTCS.

1.3. Ing oueHkn cnpaBenvMBonM CTOMMOCTM npaB TpeboBaHWM NO aKTMBaM

(noroopam) ®oHAa K GU3MYECKMM nuuaM A0 HacTynneHusa gedonta M C yy4eToM
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nonoxeHun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousBeaeHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pas3gene 6. [ng OuUeHKM CTaHAapTHbIX AaKTUBOB MWCMNOJIb3YyeTCs

3HayeHune CoR anga craguum 1.

Paspen 2. OueHka akTtuBoB. O6ecueHeHune 6e3 pgedonTa.

2.

2.1. lpn BO3HUKHOBEHWUU cObbITUSA, Beaywero K obecueHeHWiO, cripasBeanuBas
CTOMMOCTb AONINOBbIX WHCTPYMEHTOB (B C/lly4yae OTCYTCTBMSA LEeH OCHOBHOMO pblHKA Ha
naty onpeaenenmsa CHYA ©“  uUeHbl, pacCYMTaHHOW HabNKAAEMbIMU UCTOYHUKAMMU
nHbopmaumm (B 1.4. HKO AO HPA ©n WuWHbIX UueH WHOOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B Hactoswmx MpaBunax onpeaenenHma CHA), no3BonsOLWEN onpeaennTb
CnpaBeasIMBYIO CTOMMOCTb Ha AaTy onpeeneHns CHA), AeHeXHbIX CpeaCTB Ha cyeTax u
BO BKNlaZax, crpaBeannBas CTOMMOCTb AeBUTOPCKOM 3a[40/HKEHHOCTHN, npaB TpeboBaHMA
no AorosopamMm 3arMa U KpeauTHbIM paorosopaM (B cfllyyae, ecnu 3anMMoAaBLEM Mo
Aorosopy BbicTynaeT ®oOHA), Bekcenen (B cny4vae, ecnu BekcenegepxaTenem BbICTynaeT
doHA), onpepenseTcds B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CripaBeasvBoOu

CTOMMOCTM no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHuIo:

2.2.1. B OTHOWEHNV HOPUANYECKUX NNL,

2.2.1.1. YxyaweHne @GUHAHCOBOro MOJIOXKEHUSA, OTpasmBlIMeCcs B AOCTYMNHOMU
(pUHAHCOBOMN OTYETHOCTWU, B TOM UYUC/IE CHUXEHME CTOMMOCTM YUCTbIX akTMBOB 6Honee
yeM Ha 20%;

2.2.1.2. HeraTuBHOE AENCTBUE PENTUHIOBbIX AreHTCTB — B CJlydae Hanumuumsa y
KOHTpareHTa pemTuHra pemTUHIOBOro areHTCTBa, BXOAAWMUX NNMO60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanos M NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6/nkyembix Ha cante baHka Poccum:

e CHMXeHWe perTUHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTMHra (3a WCKIYEHMEM CrlyyaeB, Korga KOHTpareHTy MpUMCBOEHbI

peVITMHFM HECKOJ/IbKNX peVITMHFOBbIX areHTcTtB U OT3bIB peVITMHFa HE 4dBNAETCAd
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cneacTBMEeM  yXyAleHus  KpeauTocnocobHOCTWM  KOHTpareHTta). Takoe  pelueHue
odopMISeTCcs MOTUBMPOBAHHBLIM CYXAEHWEM YNpaBnsatoLlen KOMNaHuu.

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 N060Oro AOAroBOro MHCTPYMEHTA 3MUTEHTA
(3a nocneaHme 5 TOProebiX AHEW Npu OTCYTCTBUM pocTa goxogHoctn OD3 u npum
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOrM4YHbIX 06nnraumin 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 aKTMBHOMo pblHKa Ans @GUMHAHCOBOrO aktuea B
pe3ynbTtate (WHAHCOBbIX 3aTpyAHEHUA BSMUTEHTA W OTCYTCTBME LEH, pacCUYMTaHHbIX
HabnogaeMbiMU  UCTOYHUMKaMM WHpopmaumm (B T.4. HKO AO HPO ©n WuWHbIX UeH
WH(POPMALMOHHbBIX CUCTEM, NCMNOSb3yeMbIX B HacTosawmx MNpasunax onpegeneHna CHA.

2.2.1.6. Hanuuue Npu3HaKoB HecocToATeNbHOCTU (6aHKpoTCcTBa)C.

2.2.1.7. [Onsa 33 0/KEHHOCTU no 3amMam, KpeauTam, ¢dprHaHCOBbIM
MHCTPYMEHTaM - cTaBwuh obuiensBecTHbIM AedonT no obsizaTtenbCTBaM XOJAMHIOBOM
KoMnaHuum wunu paedont no nybnaMyHOMYy [OAry KOMMaHWi rpynnbil!, K KoTopoW
NPUHAANEXUT KOHTpareHT, B CJlydyae TnMpoAo/DKEHUS O06CnyXuBaHMa Josra camumm
KOHTpareHToM nocsne cobbiTna gedonTa.

2.2.1.8. Ana  HeobecrneyeHHOM 3a[40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUh PpoCcT AOXOAHOCTM Mo nybsanyHOMy pJonry

KOMMaHW rpynnbl, K KOTOPON MPUHAANEXUT KOHTPAreHT (3a MWCK/IIOYEHWEM Cy4Yaes,

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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KOorga KOHTpareHT uMeeT nybsiMYHble KOTUPOBKM aKUMKM, AOMAroBbIX 0683aTenbCTB UK
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
TpyAocnocobHocTu, yTpata unam obecueHeHne COO6CTBEHHOCTU, SABASIOWENCA OAHUM U3
NCTOYHWKOB A0X0Aa PU3NYecKoro auua.

2.2.2.2. MNosaBneHune y Ynpasnsaowen KOMMaHum nHdopmaunm 06
NCNOSTHUTENbHOM MPOU3BOACTBE B OTHOLWEHUMN PU3NYECKOro inmua B 06beme, BAUSIOLEM
Ha CNOCO6HOCTb (U3MYECKOro NinLa 06CNyXMBaTb CBOM 0653aTeNnbCTBa 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 o6s3aTenbCTB MO oOnNepauMsM Ha pblHKe peno UM C  MPOU3BOAHbLIMU
WHCTPYMEHTaMmn), NpOCPOYEHHYIO Ha OAMH A€Hb, B Clly4Yae Hanuuug AOKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM UCMNONIHEHNU 0653aTenbCTB. Takoe
peweHne odopMISEeTCAa 3KCNEPTHbIM MOTUBMPOBAHHBIM CYXAEHMEM YNpasBisloLen

KOMMNaHUM C NpunnoxXxXeHmnem Konumn noaTBEPXAALWNX AOKYMEHTOB.

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
3aTpyAHEHMSAMN 3TOr0 3aeMliMKa, KOTOpYH KpeauTop He npenocrtasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypu3auus 3aA0/KEHHOCTU C yYMeHbLUeHMEM CTaBKM,
NpofoHraumen 3a40/KEHHOCTM WAM  OTCPOYKOWM BCEX WM  4acTU NnaTexen).
Ynpasnsowas KOMMNaHuMs Ha OCHOBAHWUM 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpepensieT, SABASAKTCS I U3MEHEHUS  LOroBOPHbIX YCAOBMMA B OTHOLUEHMUMU
3a40/1KEHHOCTM KOHTpareHTa npu3HakoM obecueHeHus C yyeToM ero @WHaAHCOBOro
COCTOSIHMS M NPOYUX CYLLECTBEHHbIX 06CTOATENbCTB.

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
yKa3saHueM gaTbl BO3HMKHOBEHUS CobbiTMs obecueHeHna n cogepXXaHnm Takoro cobbiTus
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 MO (MHAHCOBOM OTYETHOCTU MNpPOBOAMUTCS He nosgHee, 4yeMm
yepes 1 MecsL nocne nosiBIeHNS Takon OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroaa
ansa otyetHocTn no PCBY m 1 pa3 B rog ana otdyetHocTtu no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LUEeHHbIX 6yMar npoBOAMTCA Ha KaxAayw a[aty
pacyeTta CHA.

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

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTtenbcTBaM ANa pUANYECKUX
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
OTUEeTHbIX Nepuoja, 3a KOoTopble MOArOTOBAEHa M AO0CTynHa (UHAHCOBAs OTYETHOCTb).
Mpn OTCYTCTBUM KBapTasiIbHOMN OTUETHOCTWM — B Cllyvyae MpekpalleHuns npueejllero 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 MU3-3a OT3biBa 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

pPEeNTUHIra, ypoOBEeHb KOTOPOro He HMXEe YPOBHS OTO3BAHHOIO penTuHra (C yy4yeTtom

Tabnuubl CONOCTaBEHNS PENTUHIOB).

- NpW OTCYTCTBMW PENTUHIOB APYruUX PENTUHIOBbIX areHTCTB: MO MNpoLecTBUMU

Cpoka He MeHee 12 MecsiLueB, NMM60 NPUCBOEHUS PENTMHIA, YPOBEHb KOTOPOro He
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HUXXE YPOBHS OTO3BaHHOro pentuHra (c ydyetoM Tabnuubl CONOCTaBIEHUS

PENTUHIOB).

2.6.1.3. Ana obecueHeHnUs wun3-3a pPe3KOro pocta AOXOAHOCTU MO TOPryembiM
AONITOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenosB no obnuraymsam
3MUTEHTA K G-KpWUBOM K MPEeXHUM YpOBHAM (NMOGO YpPOBHAM KOMMAHWM, KOTOpble A0
MOMeHTa obecLeHeHNst TOProBannchb ¢ 6/IM3KUM cnpenom K G-KpuBoiit?).

2.6.1.4. na obecueHeHns mn3-3a NoTepu NULUEH3UM — B C/ly4ae BOCCTAHOBJ/IEHMS
AvueH3nn nMbo nonyvyeHns NULEH3NM Ha 3TOT XKe WUIN UHble BUAbl AeATENbHOCTU; BbIX04
N3 COCTOSHUSA 0becCueHeHMs BO3MOXEH TOSIbKO B C/y4dae MNoJslyYeHUs He MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB WAM FOAOBOr0 OT4YEeTa O AEATEeNbHOCTUM KOHTpareHTa B HOBOM
KayecTBe, nNpuM 3TOM B AeATENbHOCTU AOJ/IXHbl OTCYTCTBOBATb MHble MPU3HAKKU
obecueHeHuns.

2.6.1.5. Ana obecueHeHUs, BbI3BAaHHOINO MCYE3HOBEHWMEM aKTUBHOMO pblHKa M3-3a
punHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyMTaHHbiX HabntogaembiMu
NcToyHnkamm nHgopmaumm (B T.4. HKO AO HP 1 MHbIX LUeH MHGMOPMALMOHHbBIX CUCTEM,
NCNonb3yeMbixX B HacToswmx Mpasunax onpegeneHns CHA) — B caydae BOCCTaHOBJIEHUS
AKTUBHOIO pbIHKA W OTCYTCTBMS MHbIX MPU3HAKOB obecLeHeHns.

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

2.6.1.7. [nsa Bcex cny4yaes - B C/lly4yae U3MEHEHUsA CcOoCTaBa aKuMOHepoB, Koraa
HOBble  aKUMOHepbl CyLLEeCTBEHHO Y/y4ylwatT OUEHKY BO3MOXHOM  MNOALEPXKMU
3aeMLlunKa/KoHTpareHTa. [laHHoe pAencrtBue A[O0MKHO 6ObiITb 060CHOBAHO 3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) CyXAEHMEM YNpaBnsaoLWwen KoMnaHuu.

2.6.2. B oTHOWEHUN (PU3NUYECKUX NUL.

2.6.2.1. Ons obecueHeHUs n3-3a MHpopMaLumnm 06 yXyALleHun
naaTexecnocobHoCTM - B Cnydae nosyvyeHns wuHdboOpMaumm O BOCCTaHOBIEHUMU
NNaTeXecnocobHOCTN M COXPAaHEHMM ITOr0 CTaTyca B TeYeHne cpoka He MeHee 6 mec. 1®

2.6.2.2. Anga obecueHeHnsa n3-3a MHopMaumm 06 MCNOSHUTENIbHOM NPOU3BOACTBE
— B C/lyyae noraweHus 3a40/HKEHHOCTMN NO UCMOSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWeHMU ropnanYEecKnX n busmnyeckmx nuuy.

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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2.6.3.1. nga obecueHeHMs U3-3a HapYyLIEeHNS CPOKOB UCMONHEHUS 06a3aTenbCTB —
B C/llyyae rMoJsIHOro MCNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbLCTB U HE MeHee 4yeM 6 Mec.
obcnyxunBaHUs 3a40/HKEHHOCTU 6e3 npocpoyveK, MpeBbIWALWNX CPOK, MO3BONSIOLWMUN
OTHOCUTb 3a[0/IXEHHOCTb K OMepaunmoHHOM (MNM npeBblakrwmx CPOK A0MNYCTUMOro
HapyLleHnsa UCnonHeHns obsasatenbCcTB No gorosopaM 3amma - 5 (MaTb) pabounx aHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWM AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUU
0653aTenbCTB M peanbHOM UCMOAHEHUUM 0653aTenbCTB B TeyeHne 3 AHEeW rnocne
HaCTyNAeHUs CpoKa KOHTpareHT/3aeMlUuK TakXe MOXeT 6biTb BblBEAEH M3 COCTOSAHUSA
obecueHeHns, AgaHHOe  AencTBMe  AO/MKHO  6blTb  0B0OCHOBAHO  3KCMEPTHbIM
(MOTUBMPOBaHHbIM) CyXXAEeHMEM YnpaBnsaoLwen KOMNaHUN.

2.6.3.2. Anga obecueHeHna u3-3a pecTpyKTypu3auuum B MNOMAb3y KOHTpareHta — B
Cclyyae MoJIHOro noraweHunsl pecTpyKTYpUpOBaHHOW 3aA0/IKEHHOCTU (KpoMe cny4aes,
Korga OAHOBpPEMEHHO C MoralweHWeM BO3HMKaeT HOoBas  3a40/IKEHHOCTb) WU
obcnyxmnBaHMsa nNpoyen 3aJ0/MKEHHOCTM 6e3  pecTpyKTypu3auumit M NpPOCPOYEK,
NpeBbIWAWNX CPOK, MO3BOMSAIOWMA OTHOCUTb 33a[0/DKEHHOCTb K OMepauuMoHHOM, B
TeyeHMe Cpoka He MeHee 3 MeC. nMoOcCAe TnoraweHus pecTpyKTYpUpOBaHHOM
3a40/1)KEHHOCTMU.

2.6.3.3. B cnyvae nony4yeHms nHpopmaunm o] npeKkpaLleHnu
cynebHoro/yrofioBHOro  npecnefoBaHMs  KOHTpareHTa  nyTeM  OnpaBAaTesbHOro
npurosopa nNmbo npekpaweHns gena. lNpu 3TOM B cy4Yae MMPOBOrO COrlalleHns Mexay
KOHTpaAreHToM U1 UCTUOM YnpaBaswowas KoMmnaHums obsi3aHa npoBeCcTM OLEeHKY
(PUHAHCOBOro COCTOAHMA C YYETOM U3BECTHbLIX MW NpeanonaraemMbiX YCI10BUMA MUPOBOIo
cornatwieHums.

2.6.3.4. [1na obs3aTenbCTB KOHTpareHta, KoTtopble ctanu obecueHeHHbIMU U3-3a
HapyLleHNs YyCnoBui 06CNyXMBaHWa Mo ApPYyrnM o06sA3aTeNbCTBaM KOHTpareHta, - B
cnyvyae noraweHuss pecTpyKTYPUPOBAHHOM WAM  MNPOCPOYEHHOM 3a40/DKEHHOCTU W
obcnyxmBaHna BCeM nNpoyen 3a40/IHKEeHHOCTM 6e3 HapyweHun YyCrIoBUA UK
pecTpyKTypu3auumn B Te4eHne BCero nepnoja Ao noraweHums n 6 Mec. nocne norawleHums

NpobaeMHON 3a40/1)KEHHOCTHU.

2.7. Pacuetr cnpaBeasiMBoM CTOMMOCTM aKTMBa C YUYeTOM MNPU3HAKOB

obecueHeHus (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 UCKIOYEHNEM C/TydYaeB, OMUCAHHbIX HMXE B 3TOM MyHKTe. BeposaTHOCTb
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 onpepensieTcs B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [na OueHKM KpeauTHO-06eCueHeHHbIX aKTUBOB
ncnonb3yetca 3HadyeHne CoR ana cragum 2. Tpy 3TOM BO3HUKHOBEHWE MPOCPOYKMU
CBbllle CpoKa, Ans  KOTOpOro  3aA0/KEHHOCTb  MNpu3HaeTcs  onepaunoHHOWn,
aBTOMaTU4YeCKM NepeBoaAUT 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
obecyeHeHUs uan BbiXoAa M3 COCTOsIHMS obecuyeHeHus (npu ycaoBumu, 4To uHpopmaums
O BO3HUKHOBEHUM [MpuU3HaKa obecLeHeHusi WU BbiXxoga M3 COCTOSIHUS obecuyeHeHUs

rpsiMO UJIN KOCBEHHO Habsirogaema YrnpassroLen 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/ obsa3aTrenbcrBa

Ae6UNTOpPOB/KOHTpPAreHToB/MUTEHTOB/3aeMLNKOB Cpox

Ob6s3aTenbcTBa No obnmMraunsam poCcCUMCKNX/MHOCTPaHHbIX 7 pabouunx / 10 paboumnx
aMuUTeHTOB!® AHen

Ob6s3aTenbcTBa NO BbiMJIaTE AOX0Aa 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 obbsaBneHus o gedonte AedonT cUMTAaeTCa HACTYNMMBLUMM 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 3aliMaM/KpeanTaM puandecknx auL 30 kaneHaapHbIX OHEN

ObsazaTenbcTBa Ha MeXX6aAHKOBCKOM pbIHKE, PbIHKE

YMX oHEWN
NpOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO > pabo Ane

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n ropnandyecknx nmy nepen

o 90 KkaneHaapHbIX AHEN

3.2. B OTHOWEHMM OpuanYeckux nuvu aedonT M npupaBHUBaeMble K
HeMy co6bITUA yKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHTOM YCNOBWMA  MOraweHus unm  BbiNJaThl

NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takxe toboro MHoro obsa3aTenbCTBa KOHTpPareHTa Ha
cpok, 6onblwinii, yem ykasaHo B nN.3.1, B Cny4dyae ecnm gaHHas MHGopMauus NpsMo mnu
KOCBEHHO HabngaemMa Ynpasnstowen KoMnaHuen.
HeuncnonHeHHble o06s3aTenbCTBa KOHTpPAreHTOB, B TOM 4YuC/e MO BbiNaaTe KymnoOHOB W
AVBNAEHAOB B MHOCTPAHHOW BantoTe, CUYMTAlOTCA Haxoadawmmucsa B gedonte B ciyvae,
€CnM  Takoe HeucCnoslHEHWE BO3HMKAO B pe3ynbTate Jenctsun  (6espencrems)
WHOCTPaHHbIX AEMNO3UTAPHO-KIMPUHIOBbIX KOMNaHUM (B T. Y. MEXAYHapOAHbIX pacyeTHO-
KIUPUHIOBbIX LEeHTpoB <«EBpoknup BaHk», r. bproccenb, U «KnNpCctpuMm BaHKWHM», T.
JliokceMbypr), MHOCTPaHHbIX 6@HKOB WMAM WMHbIX CAHKUMOHHbIX AEACTBUMA MHOCTPaHHbIX
rocygapcte u (uMnu) perynupyroowmx opraHos. [edonT B OTHOWEHMWM CaMoro
KOHTpareHTa, B TOM 4uCne nepekpecTHbi AedonT no ero uHbiM obs3aTenbCTBaM, He
BO3HMKaeT. OCO6EeHHOCTN OLEHKM aKTMBOB B 3TOM C/lyyae yKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHMe B COOTBETCTBMM C deaepasnbHbiMK
3aKOHaMM WU WHBIMW HOPMAaTUBHLIMW MNpPaBOBbIMM akTamm Poccunckon depepaummn nUnu
WHOCTPaHHbIX rocyaapctB MHdGOpMauMnm O MNPOCPOYKE MCMOSIHEHUSA 3MUTEHTOM CBOMUX
o064a3aTenbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue pelieHnst 0 NpusHaHUM 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnkKoBaHMe pelleHns 0 Havane nNpuMeHeHns npouenyp
6aHKpoTCTBa — CO AHA onybnukoBaHUSA cooblieHns A0 AaTbl, NpejllecTBylowen gaTe
onybnmkoBaHusa coobuieHns 06 OKOHYaHUM NpuMeHeHns npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnukoBaHue NHpopMauum o] nvkesunagaumu
OPMANYECKOro inua, 3a UCKIIIYEHMEM ClyYaeB NOr/oWeHns U NpUCcoeanHEHUS.

3.2.6. TllpucBoeHune koHTpareHTy 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 nuu K pAedonTty npupaBHUBAKOTCA
cnepyrouwme cobbiTus:

3.3.1. HapyweHuns ycnoBun MnoralieHuss Win BbiNAaTbl MPOLEHTHbIX AOXOAOB MO
aKTMBYy, cocTaBnswoweMy aktuebl [N®, a Takxe nwboro uHoro obsizatenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yeM ykasaHo B n.3.1., B Ciy4yae ecaM JaHHas
nHpOpMaUna NPSAMO UM KOCBEHHO HabntogaemMa y4acTHUKOM pblHKa.

3.3.2. OburuymanbHoe onybnKoBaHWe peleHns o NpusHaHmn nmua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnuMkKoBaHME peLlleHUs O Hadane MpPUMEHEHUs K nuuy
npoueayp 6aHkpoTrctBa - CcO AHA  onybnukoBaHus  coobuweHuas Ao  AaThl,
npealwecTeyowen apate onybnmkoBaHua coobuweHns 06 OKOHYaHWUM MpUMEHEeHUsN
npoueayp 6aHKpoTCTBa.

3.3.4.Tony4yeHne cBeaeHMn 06 ocyXAeHUn GU3NYecKoro smvua no YronoBHbIM
npectynneHnam (Kpome criydaes OCYXAEHUS Ha YCTOBHbIA CPOK).

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

3.3.6. Mony4yeHne nHpopmaLmm 0 HACTYNJAEHUN CMEPTU PU3NYECKOro numua.

3.4. [OedonTt No pas3sIM4HbIM aKTUBaAM, OTHOCSILUMMCSH K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBeHUA aedonta No 04HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe CYMTAlTCS HaxoaawmMmuca B gedonte, cam
KOHTpareHT cuyuTaeTca HaxoaswmMmca B Aedonte (3@ WCKAKOYEHMEM CuUTyauum,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510roM HeABMXMMOCTU, CTpaxoBkon nmbo 3anorom
NUKBUAHBIX UeHHbIX 6ymar nopyuduTenbCTBa W rapaHTUM Haxogswerocsas B gedonte
KOHTpareHTa He NpUHUMAKOTCH B pacyerT.

3.4.3. B cny4yae HacTynjeHums cobbiTU, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCA HaXOASAWMMCH B COCTOSIHMKM gedonTta, BCE aKTMBbl, OTHOCSAWMECH K HeMy,

CYUTAKOTCA HaxoaAaAWNMNCA B COCTOAHUN ,u,eqaonTa.
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3.4.4. Ynpasnsawouwasa KOMMaHWUa NpU MOHUTOPUHIre 3a[40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoMnaHun. [Mpu BO3HUKHOBEHUM COObLITUA
nedonTta y XONAWHIOBOM KOMMaHuu nnbo y KaoueBbix'® KoMnaHuii rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W nonyyeHun wuHdbopmaumm o6 >ToM Ynpasnswowen
KOMMaHMWeN, KOHTpareHT TakXe CUYMTaeTcs HaxoAsdwumcs B cocTosHuu pedonta (3a
NUCKJIIOYEHMEM CJlyyaeB, Korga KOHTpareHT wuMeeT nyb/inyHble KOTUPOBKU aKUWK,
AONroBbIX 0683aTeNnbCTB  WAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKas3blBalOT NpM3HaKoB obecueHeHns, a TakxXe Cly4vyaes, Korga KoOHTpareHT npoAoskaeT
obcnyxusatb AOArM MNOCNe HactynneHus cobbitma gedonta y KOMMaHUWA rpynnbl, K

KOTOpPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/siMBoOM CTOMMOCTM aKTUMBOB, HaxoAsiLWUXCA B
aedonte
[Ons Bcex KaccoB aKTUBOB, HaXoAALWWUXCH B COCTOSAHMM pedonta, crnpasenninBas
CTOMMOCTb aKTuMBa onpeaenseTrcs B cooTBeTcTtBun ¢ dopmynon 2, npu 3toMm PD(T(n))

NMPUHMMaeTCHa paBHbiMK 1.

3.5.1. 3a80/mMKeHHOCTb PU3NYECKUX NNL, OLueHMBaeMas A0 HACTynjeHus cobbiTui
aedonta ¢ ucnonblosaHnem Cost Of Risk, ¢ gaTtbl (BKAKOYaa) HacTynieHnsa gedonta nam
NpUpaBHEHHbIX K HeEMY cObbITMIN oLeHMBaeTCcs B oblieM nopsiake, C ucnonb3oBaHnem PD
n LGD. lNpu 3TOM 3HaveHue PD ansa Takom 3a40/1KEHHOCTM NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaxX0AUTCS B COCTOSIHMM BaHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCSA paBHOM HYI MO TpeboBaHMSAM Ha noralleHue
OCHOBHOro pgonra (nosnHoe/4acTUYHOE, CPOK KOTOPOro HacTynun) W MpPOUEHTOB, 3a
NCKJIlOYEHMEM f[0SIra, OLEeHMBaeMoro OLueHWMKOM U obecrnevyeHHOro TOpryemMbiMu
LeHHbIMM 6ymMaramMn, HeaBMXXMMOCTbIO, OMUMOHHbBIM COrfaweHneM, CTpaxoBkon nmbo
NOpy4YnUTENbCTBOM TpeTbux Auy. OueHka OueHWWKOM gonra u obecnedyeHust A0MXKHA
NpoOBOAUTLCS C YYE€TOM CPOKOB W BO3MOXHOCTWM MNOAYYEHUS BbiNAaT Npuv peanusauum
obecneyveHnsa. Ecnn  nukBMAauMOHHas  CTOMMOCTb  obecneyeHus  onpeaensercs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOJSIyYeHUs BbINjaT Mpu peanusauum
obecneyeHuns onpenensTca Ha ocHoBe 060CHOBaHHOIO 3KCNEpPTHOro

(MOTUBMPOBAHHOIO) CYXAEHUS YNpaBastowen KOMMNaHum.

18 CNMCcoK KJIOYEBbLIX KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBAseTcs YnpaBsioLei
KOMMaHueln caMoCToATENbHO.
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3.5.2.2. CTOMMOCTb MNpUHUMAETCs pPaBHOW HY/IK MO BCEM BbiNyCKaM [AOArOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM wuMewwuMmcs TpeboBaHMAM K 3SMUTEHTY N0 BCEM
BblMyCKaM LeHHbIX 6yMar, Bkaw4yas TpeboBaHMS Ha BbINJATy KYNOHHOro AoxoAa 3a
npeablayLline KyrnoHHble nepmoabl, 06bsABNEHHbIX, HO HE MONyYEeHHbIX AMBUAEHAO0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MCKIKYEHMEM CNy4yaeB, Korga y AaHHoro
TpeboBaHuA (BbiNyCcKa LEHHbIX 6yMmar) UMeKTCS pblHOYHblE KOTUPOBKM NMBO MMeeTcs
OTYET OUeHLWMKa C AaTOM oueHKM nocsne (no3xe) AaTbl Ha4yana npoueaypbl 6aHKpPOTCTBa,
HO He 6onee 6 Mecsaues A0 AaTbl pacdeTta CHA.

B cny4yae ucnonb3oBaHMA OTYETaA OLEHLMKa Npu NosiBNEHUN HOBOW MHMOpMaunm o
CHMXEHUN BO3MOXHOCTM BOCTpeboBaHMSA 3a[O0/MKEHHOCTU WU  CHUMXEHUU OLLEHKU
NOTEeHUMaNbHbIX CYMM K MOJIYYEHMIO ynpaBnsowas KOMNaHmsa AO/KHA B CpoK He 6onee
2 Heaenb NOSIYYUTb HOBbIN OTYET OueHLWMKa, IM60 NpM3HaTb CTOMMOCTb 3a40/1KEHHOCTU
paBHOWM Hy/IO.

3.5.3. Ob6sa3aTenbCTBa KOHTpAreHToB NO LEeHHbIM GyMaraM B MHOCTPaAHHOW BantoTe
OLIEHNBAIOTCSA Cneayrwmm obpasom:

LGD no o6s3aTenbCTBaM MO UEHHbIM 6yMaraM KOHTpareHTOB ornpeaensercs B

COOTBETCTBUM C TpeboBaHMAMM MOAMNYHKTOB HUXKE, 3@ WCKIKYEeHWEeM crydaes

HannM4ymMsa KOTUPOBKM AOArOBOro ob6sa3arenbCcTBa KOHTpPaAreHTa namM KOTUPOBOK MHOIMO

nybnunyHoro ponra (UeHHbIX 6yMmar) AaHHOro KOHTpareHta C aHalorM4YHbIMU

YCNOBUSAMM MO MEeCTYy XpaHEeHUs UeHHbIX 6yMar v BO3MOXHOCTAMM MoraweHus

0653aTeNnbCTB NO BbiNJaTe KYMOHOB M AMBMAEHAOB B pybnsx B COOTBETCTBUM C

OENCTBYIOWMM 3aKoHoaaTenbcTtBoM PO - B 3TOM cnydae LGD onpepenseTrca B

cooTBeTCcTBUM € N.5.13 HacTosawero NpunoxeHus.

3.5.3.1. Ob6g3aTtenbcTtBa nNo UeHHbIM bymaraM B MHOCTpPaHHOW BanTe, B TOM
ymcne No BbiNaate KyrnoHOB WM AMBUAEHAOB, B OTHOWEHWU LEHHbIX 6yMar, xpaHeHue
KOTOPbIX OCYLLECTBNSETCSs Ha CYeTe HOMMHANbHOIO AepXaHus chneuuanmnanpoBaHHOro
aeno3untapus, otkpbitoro B8 HKO AO HPA vnu B MNMAO «CIlbB BaHk» (MHH: 7831000034,
OrPH: 1037700041323), n N0 KOTOPbIM BbiNJlaTa He MOXET 6bITb Npou3BeseHa B pybnax
B COOTBETCTBUM C [AENCTBYKOLWMM 3akoHogaTenbCTBOM P®, C paaTtbl Npu3HaHUSA B
UMyLLeCcTBe NaeBOro MHBECTULMOHHOIO oHAa NMPU3HAKTCA HaXOAAWMMUCA B COCTOSHUMN
aedonta, LGD no atum oba3atenbcteaM npmHmuMaeTcs pasHbiM 100%.

3.5.3.2. Ob6g3aTtenbcTtBa, B TOM 4YuCie MO BbislaTe KynoHOB U ANBUAEHAOB, B

OTHOLUEHUNH LE€HHbIX 6ymar, XpaHeHune KOTOPbIX ocyLllecTBNndeTCA Ha cyete
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HOMMHAJILHOIO AepXXaHUA creunanmnsanpoBaHHOro aenosmtapusa, oTkpbitoro B HKO AO
HPO wnu B NMAO «CINb baHk» (MHH: 7831000034, OrPH: 1037700041323), » BbINnNaTa
Nno KOTOpbIM MOXeT 6bITb npousBeaeHa B pybnax B COOTBETCTBUM C AEUCTBYHOLMM
3aKoHoAaTenbCTBOM P®, C AaTbl NPU3HAHUA B MMYLLECTBE MaeBOro MHBECTULMOHHOMO
¢doHaa oueHuBaTCca B obwem nopsaake, ycraHosneHHoMm MCHA MAN®, npu 3ToM € AaTbl
HacTynnenusa aegonta cornacHo NCYA NMUO® LGD no 3TMM obsa3aTenbCcTBaM NpuUHUMaeTcs
paBHbIM 100%. B cnydae ecnm nNpsiMO MM KOCBEHHO cTasna HabnwgaeMa nmnm A0CTynHa
MHdpopmaumns o ToM, yto obsa3atenbcTBa 6yayT NoralleHbl B onpeaeneHHblii CPpOoK, B TOM
yncne B pybnax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0653aTenbCTB B WMHOCTPAHHOW
BasIlOTe, CPOK HaCTynneHusa gedonta MoxXeT 6biTb M3MeHeH (yBennyeH UM YMEHbLUEH B
COOTBETCTBMM  C  MOJSIlyYEHHOM  MHdOpMaumen) Ha  OCHOBAHWM  DKCNEPTHOro
(MOTUBMPOBAHHOIO) CyXXAEHMS YNpaBnstowen KoOMnaHuu.

3.5.3.3. Ob6sazatenbcTtBa, B TOM 4YMUC/e MO BbiNaaTe KYrnoOHOB WU AUBUAEHAOB, B
OTHOWEHUM LUeHHblX 6yMmar, XpaHeHue KOTOpbIX OCYLLeCTBASeTcs Ha c4yeTe
HOMWHANBLHOIO JAepXaHus Cneunanu3npoBaHHOINo Aeno3uTapus, OTKPbITOFO B MHbIX
aeno3untapusax, kpome HKO AO HPAO wnun MAO «CIb baHk» (MHH: 7831000034, OIPH:
1037700041323), oueHuBatoTcsa B obweM nopsiake, yctaHosneHHoM NMCYA MN®. C pathbl,
Korga npsiMoO WM KOCBEHHO cTana Habniogaema waun aocTtynHa unHdbopmaums 0 TOM, YTO
obs3aTenbcTBa He 6yaAyT noraweHbl B pe3ynbTaTte cOobbiTU, yKasaHHbIX B n. 3.2.1,
Takue obs3aTenbCTBa NPU3HAKTCSA HAXOAAWMMMCA B COCTOSAHMN aedonta n LGD no atum
obszaTtenbcTteamM npuHuMaetcsa paBHbiM 100% (peweHue odopMAsSeTcs 3KCNepTHbIM

(MOTUBMPOBAHHbBIM) CyXAeHMeM YNpasastowen KoMnaHum).

3.6. Bbixoa wu3 cocrossHusa pedonta (nepexona BO3MOXEH TOJIbKO B
cocTosiHue obecLeHeHun).

3a40/1KEHHOCTb NepecTtaeT cunTaTbCa AedOoNTHOM B CNeayLwWwmnx cnydyasax:

3.6.1.B cny4yae pecTpykTypusaumm [edonTHOM 3a40/KEHHOCTU KOHTpareHTa
nepen ¢oHAOM nocsie cobbiTUA NepBoro obcnyxXmuBaHua gonra.

3.6.2. Ecnu 3a801KeHHOCTb 6bl1a Npu3HaHa AedonTHOM 13-3a Aedonta KOMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybsinyHoro obbsaABieHuns o
pecTpyKkTypusaumm nmb6o MMpOBOM COralleHun.

3.6.3. B cny4dae Bo306HOBNEHUS 06CNYXXMBAHUA Aosra No rpaduky.
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3.6.4.B cnyyae nonyyeHus WHdbOPMauMm O MNpPeKpaLLeEHUU  YrOSIOBHOIO
npecrefoBaHNsa KOHTpareHTa nyTeM oOMpaBAaTeNbHOro npuroBopa nvMbo npekpalleHus
Aena, a TakXke B C/lyyae npekpalleHus gena o 6aHkpoTcTBe. MNpu 3ToM YnpasnstoLwas
KOMMaHusa ob6sizaHa NpPoBECTN OLUEHKY (DUHAHCOBOIO COCTOSIHUS C YYETOM W3BECTHbIX UK
npeanosiaraeMbiX YCI0BUA MMPOBOIO COrnalleHus.

3.6.5.B cnyyae nosiBNeHWss KOHTpareHTa - U3MYecKoro auua, o6bSB/IEHHOrO
paHee nponaBwnM 6e3 BeCTU, U BO306HOBNEHUSA 06CNTYy)XMBAHUS 3a40/1)KEHHOCTU.

UHpopMaLms 0 BbISIBJIEHHBIX COObITUSIX, NMPUPABHUBAEMBbIX K A€GHONTY M 0 BbixoAE
KOHTpareHTa u3 COCTOsIHUS AegonTa, npeaocTaBSeTCs YNpas/sioles KOMMNaHWeN B
Crnieunann3npoBaHHbIM A€eno3nTapuii He rnosgHee ciegyouero pabodyero AHs 3a AaTou
BO3HUKHOBEHMSI Takoro cobbiTusi (rpu ycioBuM, 4TO UHEGOPMaLUsi O BO3HUKHOBEHUM

Takoro cobbiTusi MPsIMO MJIN KOCBEHHO Habsirogaema Yrpas/sitoLer KOMIaHnewn).

Paszpen 4. NMNopsapok onpeaeneHns PD no 3af0/1XXeHHOCTU IOPUANYECKUX UL,

4. dTanbl onpeaeneHuna BepoATHOcTU aecdonta (PD) no 3aA0/1HKEHHOCTH
IOPUANYECKUNX JTUL:
1) onpenensieTca rogoBasi BEPOATHOCTb AedosiTa KOHTPareHTa;
2) npu Heo6Xo0AMMOCTM OCYLLECTBISETCS KOPPEKTUPOBKA Ha obecLieHeHue;
3) B NpeayCcMOTPEHHbIX HacTosiwuMm PasgenoMm cnyyasix OCyLeCTB/SIeTCS
OOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noTtoka, K KOTOpOMY

6YLl,eT NMPUMEHATLCSA AaHHas BEPOSITHOCTb AedonTa

4.1. BeposatHoctb paecdonta (PD) Ha ropmsoHte 1 ropa onpeaensiercs
cneayroumMMm MeToaamm:

4.1.1. B cny4ae Hanuuus y pPOCCUUCKOrO KOHTpareHTa penTuHra oAHoro u3
POCCUNCKUX PEUTUHIOBbIX areHTCTB MpuMeHseTca 3HadyeHme PD, onpeaeneHHoe
POCCUIACKMM PENTUHIOBbIM areHTcTBoM AO «3kcnept PA»!° (manee - AreHTCTBO)
(tabnuua «YpoBHM (4acToTbl) Aedonta MO PEUTUHIOBbIM KaTeropmsiM HauMOHaNbHOM
POCCUNCKON PENTUHIOBOM LWKalbl AreHTCTBa ANS BCeX O06beKTOB penTuHra, Kpome

CTPYKTYPHbIX 06/MraumMini U MHCTPYMEHTOB CTPYKTYPHOro MHaHCUMpPOBaHMS» B COCTaBe

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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aKTyasibHOro oTyeta 06 UCTOpUYECKMX AaHHbIX 06 ypOBHSX AedonTta No pemTUHIOBbIM
KaTeropmsM rnpuMeHsieMbiX peMTUHIroBbIX WKan. NCcToyHuk: https://raexpert.ru/.

MpM 3TOM B C/y4Yae HaAMuMa Yy KOHTpareHTa HeCKOJIbKUX PENTUHIOB,
NMPUCBOEHHbIX pPa3HbIMM POCCUNCKUMU PEUTUHIOBbIMM  areHTCTBaMu, BblibupaeTcs
HaUMEHbLUMN PENTUHI U3 aKTyasibHbIX M COOTHOCUTCA C penTuHrom AO «DkcnepT PA» B
cooTBeTCcTBUM C [lpunoxeHmem [ K Hacrosawemy [punoxeHuto. Ana oTobpaHHOro
perTuHra ot AO «3kcnept PA» BblbupaeTca cooTBeTCTByLWee 3HadyeHue PD no
yKa3saHHOW Bbille Tabnuuye ansa cpoka 1 roa.

4.1.2. B cny4yae Hanuumsa y WHOCTPAHHOrO KOHTpareHTa penTuHra OAHOro u3
MeXAYHapOAHbIX PEUTUHIOBbIX areHTCTB MpuMeHsieTcsa 3HadeHne PD OT areHTcTBa
Moody’s Ha oCHOBaHUM Ny6AMYHBLIX AOCTYMHbIX AaHHbIX MO BeposTHocTaM aedonta (PD)
yepes conocTaB/ieHne PpenTUHIOB B COOTBETCTBUU C lNMpunoxeHuem . Npun 3TOM B criy4vae
HanMumMa Yy  KOHTpareHTa  HEeCKONbKUX  PEUTUHIrOB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAYyHapoAHbIMU PENTUHIOBbLIMN areHTCTBaMM, BblbMpaeTcs HauMeHbLMn PEUTUHT U NO
HEMY 4yepe3 CoMnoCcTaBNeHne PENTUHIOB B COOTBETCTBMU C lNMpunoxeHunem [1 onpeaensercs
BennyunHa PD ana cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa penTUHra W Haanymsa BbliMYCKOB
obnuraunmn BeposTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHK pEenTMHra 4epe3 KpeauTHbIM cnpes obnvraumin  AaHHOro
KOHTpareHTa B cooTBeTCcTBUM C lNMpunoxeHnem B K HacToawemy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBMSA Y KOHTpareHta penTuHra u OTCYTCTBUSA BbIMYCKOB
obnurauun 3HavyeHme PD onpeaenseTcs B cieaytolem nopsake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB, He oTHocswuxca K MCB (Bblpyyka 4 Mnpa
py6. n 6onee B roa), B Cryyae OTCYTCTBMS pPeUTUHra OAHOro M3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MNPUMEHSETCA CpedHss BeposaATHOCTb aedonTta ansa Speculative
Grade oT areHTtcTBa Moody’s Ha OCHOBaHMW akKTyasbHOro ny6/MYHOro AOCTYMNHOro
oT4yeTa NO €eXerogHoMy wuccneaoBaHUto KopnopaTtmBHbix aedontoB (Annual default
study) Cc npuMeHeHMEeM COOTBETCTBUA YPOBHEW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rogaa.
BbibupaeTtcs 3HaueHne PD gnsa cpoka 1 rog;

4.1.4.2. Anga npeanpuatnn MCB (Manbii n cpeaHuit 6usHec nnu cybbekTbl Manoro
N cpegHero npeanpuHUMaTeNnbCTBa) TMPUMEHSETCA CTaTUCTUYECKUNA  YCPEeAHEHHbIN

nokasaTtenb AedonToB B 3aBMCMMOCTM OT OTpacin, NpuBeaeHHbii B MpunoxeHun T
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Opuanueckoe nuuo oTHocuTcA K kaTeropum MCB B cniyvyae, ecnm Ha [aTy OUEHKM
YUCNUTCA B €4MHOM peecTpe Cy6bekTOB Manoro U CpeaHero npeanpuHmMmMaTensctea®® nnm
€CN1 ero Bblpy4yka cocTaBnseT MeHee 4 mMnpa. py6. B roa. Npu oTCYTCTBMM MHPOPMaLmn
B €eAVMHOM peecTpe cybbeKTOoB Manoro U cpeaHero npeanpuHuUMaTenscTea n nHdopmaumm
0 BeNMYnHe rof0oBOM BbIPYYKW KOHTpareHT MoOXeT 6bITb OTHeceT K kaTeropum MCB Ha
OCHOBaHMKN 3KCNEPTHOro (MOTUBMPOBAHHOMO) Cy>XXAEeHUS YNpaBnsowen KOMANaHUN.
4.1.4.3. B cnyyae, eciuM HEBO3MOXHO WAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHomy 6usHecy wam MCB (Hanpumep,
TeppuTOpUasnbHbl AenaptameHT duHaHcoB, OIYI, MYI un T.n., HE UMeLWmne penTuHra),
TakKoOW KOHTpareHT OTHOCUTCA K KaTeropmu KpynHbIX 3aeMwmkos. B cnyvae, ecnu
HEBO3MOXHO uMaeHTUdMUMpOBaTb MPUHALNEXHOCTb WHOIMO  KOHTpareHTa, TaKowm

KOHTpaAreHtT OTHOCUTCA K KaTeropumn MCB.

4.2. KoppeKTupoBKka BepOATHOCTU Aedonta B OTHOWIEHUN ob6ecueHeHHOM
3aA0/HKEHHOCTH, He Haxopaswencsa B aecgonre.

4.2.1. Ana obecueHeHHbIX HEeNpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPEeKTUpOBKA
OCYLLEeCTBNSAETCA B criegyoweM nopsake:

4.2.1.1. Mpn  UCNONb30BaHUN PEUTUHIOB PEUTUHIOBbIX areHTCTB - NyTeMm
NOHWXEHUS penTuHra Ha 1 cTtyneHb. lNOHMXeHue Ha 6onbluee KOMMYECTBO CTyMneHewn
oopMIAEeTCa MOTUBMPOBAHHBLIM CYXAEHWEM YyNpaBAsoLWwen KOMNaHUN.

4.2.1.2. Anga obecueHeHHOoWM 3a[l0/KEHHOCTH KPYMHbIX KOHTpareHToB
MCNoNb3yeTCcs BEPOSATHOCTU gedonta ANns CaMon Xyalen penTuHrosom kateropum (Ca-
C).

4.2.1.3. 1o obecuyeHeHHbIM 0653aTeNbCTBAM KOHTpareHToB-MU3nYeckux nuuy
npuMmeHsietcss CoR, paccumnTaHHbIM 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 ana He obecueHEeHHOro akTMBa/3aA0/HKEHHOCTU C OKpyrneHueMm A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB2! BEepOSATHOCTb

AedonTta paccuMTbiBaeTCs B COOTBETCTBUM C Dopmynon 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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dopmyna 3.

t
PD(t)npocpoy = PD + ——* (1 — PD)

T+1
rae
t - cpok npocpoyku,
PD(t)npocpou — BeposATHOCTb Aedonta AN NpPOCPOYEHHOM Ha t  AaHen

33a00/KEHHOCTM C  MOMEHTa  MpU3HaHMA  MPOCPOYEHHOW  3a[0/IKEHHOCTU  He
onepaunoHHoONn. onyyeHHOe 3HayYeHne onpeaenseTca 40 4 3HaKOB Mocse 3ansaToun.

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

PD onpenensetrcsa no KOHTpareHTy Ha MOMeHT nepej BO3HUMKHOBEHWEM MPOCPOYKHU
(ecnrm y akTtMBa He 6bIJI0 COOTBETCTBYKOLWENW BeposaTHOCTM pAedonta, TO OHa
paccyMTbIBAETCA Ha A€Hb Nepea HapylweHMeM CpoKa UCNoHEHUSA 0653aTenbCTB):

- B C/ly4ae, ecnm No KOHTpAreHTy OTCYTCTBYHOT NpU3Haku obecueHeHnss nHble, 4eMm
NpocpoYeHHas 3a40/1KEHHOCTb - Kak rogosas PD B cooTBeTcTBuM C N.4.1;

- B C/lyyae, eCc/iIn N0 KOHTpareHTy WMEKTCA AOMOJSIHUTENbHbIE TMPU3HAKKU
obecueHeHnsa - kak rogosas PD, AOMNONHUTENBHO CKOPpPEKTUPOBAHHAs B COOTBETCTBUU C
n.4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, Nno KOTOPOMY BbisiBJIeHbl MPU3HaKU
obecueHeHUsi, UMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajosXeHHocTeh, 1o PD
KOHTpareHTa npUMHMMAEeTCA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
pacCcyYMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMY U3
obecLeHeHHbIX MNpPOCpPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oOnpeaennuTb
PD(t)npocpo4 no pAeHe>XXHOMY TOTOKY, OTHOCSIlLEMYCA K AaHHOMY
ob6sizatenbcrBy, C HauboNbLIMM CPOKOM npocpouku. [losyyeHHOE TaKuM
o6bpa3zom 3HauyeHume PD KOHTpareHTa NMpUMEHSsieTCA KO BceM obsizatenbcTrBam
KOHTpareHTa, nocJjie 4Yero o HernpocpoYeHHbIM [AEeHEeXHbIM nNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKkTupoBKka BepoOSATHOCTM pAedonta KOHTpareHta Ha CpokK

AC€HEeXXHOro NoTokKa
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4.4.1. [na Kaxaoro AeHeXHOoro noToka paccuutbiBaetca PD, ucxoasa wus PD
KOHTpareHta (onpeaeneHHoro B COOTBETCTBMM C Mn.4.1-4.3 vnnm B COOTBETCTBMM C
pa3genoM 6 Hactosawero [lpunoXeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

NMOTOKa:

e KOppekTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLIECTBASETCA A0 MOMEHTa
NepBoOro noraweHuss No 3a40/IKEHHOCTU, B Clyyae, €C/iM CpOoK A0 AaTbl AEHEXHOro
noToka He npeBbilwaeT 1 roga oT AaTbl OLEHKW U BEPOSATHOCTb AedonTa KOHTpareHTa
npeBbIaeT BEPOSATHOCTb AedonTa Ans Hauxyawero penTuHrosoro rpeiraa (Ca-C)?? no
AaHHbIM  oT4yeTa (Annual default study) pentuHrosoro areHtcTBa Moody’'s (ans
opuanyeckux nuuy, He aenswowmmmca MCB) nnm Hamxyawen BeposaTHOCTM aedonTta Ans
Takoro KOHTpareHta u3 kateropum MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX
NMOTOKOB, BbIBOASALMX 3a40/KEHHOCTb U3 COCTOSIHUS ONepPaLOHHON);

e KOppeKkTnpoBKa Ha CPOK AEHEXHOro NoToka He OCyLeCcTBAsSeTCs, B Ciyyae, ecnum
CPOK A0 pAaTbl AEHEXHOro MoToka He npeBblwaeT 1 roga oOT AaTbl OUEHKUM U Yy
KOHTpareHTa MMEeKTCS MPOCPOYEHHble AEHEXHble MOTOKM, BbIBOASILLME 3a40/KEHHOCTb
N3 COCTOSIHMSI OMepaLuMOHHOMN.

B cnyuae, ecnn koppekTupoBka PD Ha Cpok [AEHEeXHOro roTokKa He
OCYLLECTBNSETCS, BEPOSATHOCTb AedonTta ana aeHexHoro notoka (PD(Tn)) npuHumaeTcs
paBHOM BEPOSATHOCTM AedosiTa KOHTpareHTa Ha ropnsoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKM BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToKa
ncnonb3lyetrcs ¢opMmysa pacyeTa BeposTHOCTM gedonta nNo  MNoaxoay  OLEHKM

MHTEHCMBHOCTM (DopmMyna 4).

dopmyna 4. Pacuer BeposATHOCTU aedosiTa N0 MeToAy OLLleHKU UHTEHCUBHOCTMU.
n
PD;, =1— (1 — PD)365
roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuymTaHHas B COOTBETCTBMM C n.4.1-

4.3;

Tn - konuuecTtso KaneHaapHbIX AHEN A0 noraweHus AeHeXHOro noToka.

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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3HaueHnne PDg, okpyrnsercs Ao 4 3HaKoOB Mocie 3ansToi B A0NAAX uan go 2

3HaAKOB NOC/ie 3ansToMN B NpOLEeHTax.

4.5. CooTBeTCTBME LWKaJZ1 PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN PENTUHIOB YCTaHaB/AMBaeTCsd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHnsa 4.

4.5.2. CooTBeTCTBUE PEUTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccunckon degepauymm, NpUCBOEHHON0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM
NO HaUWMOHANbHOW PENTUHIOBOWN WKane u (UIn) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXAyHapoAHOW PEUTUHIOBOM LUKane.

4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpuMBaeTcs B Cllyvyae U3MEHEHUS

pel7|TVIHFOBbIX wKan peVITMHFOBbIX dreHTCTB.

4.6. MopsaaoOK MCNONb30BaHUA PEUTUHIOB U yyeTa AENCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpefeneHns KpeaWTHOro penTUHra WHOCTPAHHOINo KOHTpareHTa
NCNONb3YITCA KpeaAUTHble PEUTUHIU MeXAYHAPOAHbIX PEUTUHIOBbIX areHTcTs. [1pu
onpefeneHnn  KpeauTHbIX PEeNTUHIOB  POCCUMNCKUX  KOHTPaAreHTOB  MCMNOMb3YHTCH
KpeauTHble PEUTUHIU POCCUMCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uensax Hactoswero lMpuioXeHns MCnonb3yeTcs KpeaAUTHbIN penTUHr no
WKane pelTUHIoOBOro areHTCTBa, COOTBETCTBYIOLEN BantoTe OCHOBHOrO Aonra. PenTuHr
onpenenseTcs B yKasaHHOM HUXe nopsake:

e lpn onpepeneHnn KpeamuTHOro perTuHra sMuTeHTa/aebutopa B Criyvyae Hanuuums
HECKOJIbKUX  KpeAUTHbIX PENTUHIOB PEUTUHIOBbIX areHTCTB WCMOJSb3yeTcs
Haunbonee akTyasbHbI KpeAUTHbIN PENTUHT.

e ECnn KpeanTHble penTUHIM MMEKT OAMHAKOBYHK aKTyanbHOCTb, TO MCMOMb3yeTcs

HaUMEHbLWMNN PEUTUHT N3 NPUCBOEHHbIX PENTUHIOBbIMU areHTCTBaMMu.

4.7. Ons aKkTUBOB KOHTpareHta, Haxoasiwerocs B cocrosHum aecdonrta, PD

yCTaHaB/IMBaeTCA paBHOM 1.

4.8. Ana 3ap0/1XEHHOCTU, o6ecneyeHHOW NoOpyuYUTeNnbCTBOM, rapaHTuemn,

OMUMUOHHDbBIM COolMNlaweHuneM B OTCYTCTBUUN MPOCPOYHEHHDbIX obs3aTenbLCTB KOHTpareHTa,
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ncriono3yetca PD nopy4yuTtens, rapaHTa, KOHTpareHta no OrnuMOHHOMY COrnalleHuIo Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTU, ecnn PD KoHTpareHTa - 6onblue.

Ecnu nopyuutenem no 3afo0/MKEHHOCTU U3NYECKOro nuvua BbICTynaeTt
topuanYecKoe nmuo, To UCMNONb3yeTCs HaMMeHbllee U3 rofoBblX 3HAYEHUW noKasaTenemn
CoR pomkHuka wu PD*LGD nopyuutensa. [llopyuutenbctBa @GU3MYECKUX UL, He
NPUHUMAIOTCA B pacyer.

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

AO/DKHMKA No Aorosopy (aKTuBey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUUCKUX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4ucC/ie Npu nNepexoae K penTuHram 4yepes KOTUPOBKMU
obnuraumn) n ncnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaenseTcss Ha OCHOBaHUM NMyb6NMYHbIX AOCTYMHbIX AAHHbIX M3 OTYeTa PENTMHIOBOrO
areHTcTtea Moody’s no exerogHoOMy MCCNeaoBaHUIO KoprnopaTtuBHbiX aedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 roma?® Ha ropusoHTe 1 rog B COOTBETCTBMM C NPUHAANIEXHOCTbIO
COMOCTaB/IEHHOIrO0 penTUHra KOHTpareHTa K rpynne peuTUHroB, ANns  KOTOpbIX
onpenensetcs Recovery rate.

YKasaHHbIXn MNYHKT TMPUMEHSIETCA TONbKO B C/lly4Yae HEBO3MOXHOCTU

onpegeneHnsa LGD B cooTBeTcTBUM Cc N. 5.13.

5.2. LGD ans c¢dusnueckux namy m MCb npu otcytcTtBum obecneueHwusn,
nMerulero IMKBMAaLMoHHYI0 CTOMMOCTb, NpUHMMaeTcAa paBHbiM 100%.

5.3. LGD B NpouUEeHTHOM OTHOWEHUN C y4yeToM obecneyeHuns onpenensieTcsd Kak
OTHOWeHne Makcumyma mexay 0 M pasHOCTb CyMMbl 3a40/1KEHHOCTU (onpeaensemMomn
KakK CyMMa (aKTU4yecKon 3a0/1PKEHHOCTU N HAYMUCIEHHbIX NPOLEHTOB Ha AATy OLUEHKN) 1

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 (GU3NMYECKUX 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 cny4dae, MCNoNb3yeTcs AUCKOHTUPOBAHHas CyMMa CTPaxOBKMU.
Mopsaaok onpeaeneHnsa anckoHta (discount), ctaBkn anckoHTMpoBaHms (R) n cpoka (Tex)
yKa3aH B onucaHum copmynsbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecrnevyeHns npuHMMaeTcs

ANCKOHTUPOBAHHAA CcnpaseaimBad CTOMMOCTb obecneyenunsa / CTpaxoBKu o gopmyne:

dopmMyna 5.
P

PV = Z (1+R)Tex/365

* (1 — discount),

rae

PV - AnckoHTMpOBaHHas cripaseanmeasi CTOMMOCTb obecrneveHns / CTpaxoBKK;

P - cnpaBegnuBas CTOMMOCTb obecnedyeHusi, ornpegeneHHas B COOTBETCTBUM C
HacToawmmu [lMpasunammn onpegenenHma CHYHA / cyMMa nNOKPbITUS 3a[40/1KEHHOCTU MO
[OroBOpy CTpaxoBaHW;

Tex — KONM4YECTBO AHeW OT paTtbl onpegeneHns CYHA [0 patbl O0Xuaaemoro
nocTynseHmns obecneyeHns B cnydyae HapyweHus 06a3aTenbCTB KOHTPAreHToOM, CorsiacHo

ycnosuam pgorosopa. Konuyectso aHen MoxeTt 6bITb onpeageneHo Ha OCHOBaHWK

83



3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YynpaBnsloLwen KOMMAHWKM, ecnum CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, UCXOAS U3 YCOBMN AOroBopa.

R - 6e3punckoBasi CTaBka Ha CpoKe Tex.

ansa 3a40/1KEHHOCTH, obecneyeHHOM 3a/10rom, Tex onpeaendercs
MOTUBMPOBAHHLIM CcyXaeHneM. CpoK MOoslydeHUs AEHEeXHbIX CPeAcTB, MNOJSIyYeHHbIX OT
peanusauumn npeaMmeTa 3asora, onpenensercs Mcxoas M3 ycaoBWMIK AOroBopa 3anora u
CYLWHOCTM NpeaMeTa 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, UCXOAS U3 YC/I0BMIN AOrOBOpA.

Ona cnydaeB cynebHbix pas3bupatenbcts (MAAHUPYEMbIX WM TeKyWKnx) C
3anorogateneM UM CTPaxoBLLUMKOM, CPOK HE MOXET COCTaBNsATb 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 Ana obnuraunMm C pPenTUHramMm POCCUUCKUX PEUTUHIOBbLIX aAreHTCTB - Kak
cpeaHui AUCKOHT ans caenok PEMNO Ha MockoBckon bupxe n3 cnmucka Tpex obnuraumiu,
obnagarowmx TaKuUM Xe PeNnTUHIOM (IM6O MeHbLUIMM, NPU OTCYTCTBUM PaBHbIX) N CaMOW

6nuskon propaumen. NMopsaok MCNOMb30BAHUSA PENTUHIOB pasHbIX areHTCcTs, obnuraunm

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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B CNMCKe YnpasBnswlwas KOMMNaHWs onpeaensieT CaMoCTosTeNlbHO M nepedvyeHb 6Gymar
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,
yKasaHHbIX B lNpunoxeHnn b — ANCKOHT pacCuMTbIBAETCA B CNeayroweM nopsaake: Kak
PD ctpaxoBon koMmnaHum * LGD cTpaxoBou koMmnaHuu. OT60op PD Ana penTuHra
CTPaxoBOW KOMMaHWUM OCYLLECTBMASIETCA B COOTBETCTBUM C NMOPSAKOM, YCTAaHOBNEHHbIM B
Paspene 4.

e ECnu CcTpaxoBOil KOMMaHWM He MPUCBOEH PENTUHI U CTpaxoBasi KOMMaHUSA He
BXOAUT B CMMUCOK 0A06peHHbIX ANS CTpaxoBaHWS HEABMXMMOCTM HWM OAHUM U3 6aHKOB,
yKaszaHHbIX B lpunoxeHun b, AUCKOHT paccuuTbiBaeTcs kak PD gnsa pentuHra Caa *
LGD. MNpwu atom, pa3smep LGD npusHaetcsa paBHbiM 100%. OT6op PD ansa pentuHra Caa
OCYLLECTBNSETCA B COOTBETCTBMU C NOPAAKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. lpn Hannumnm nopyuuTenbcrtea (rapaHTui, CTPaxoBOK, OMUMOHHbIX
cornaweHumn) punanyeckmx nuL Ha BC UM 4YacTb 3a40/DKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyuyuTenb/rapaHT/CTpaxoBLUK HaxoAuTcsA B COCTOSIHUM
obecueHeHNs NO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHWUS 3a40/IKEHHOCTU, €ro
obs3aTenbCTBa HE MPUHUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obsazaTenbcTBa nopy4uTtensi/rapaHTta/CTpaxoBLUnKa,
HaXxo4sLWerocs B COCTOSIHUKM aedonTta, He NpMHUMAOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcTea rapaHTa/nopyymnTensi/cTpaxosLumkKa
NPUHMUMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiiaMmu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aesnom.

5.9. O6ecneyeHue, Haxoasiweecss B 3anore u npuHaanexauwee KOHTpareHTy,
Haxo4sweMycsa B COCTossHUM aedonta (B TOM ynucne B COCTOSIHMM BaHKpPOTCTBa), MOXeT
NPUHMUMATLCS TOSILKO MO OTYETY OLEeHLUMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB NOJTyYEeHUs

3ajora.
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5.10. ing 3anora XWIoM  HeABMXWMMOCTU  JIMKBMAAUWMOHHAS  CTOMMOCTb
obecneyeHns onpepenseTcs, WUCXoAs U3 TeKylen cnpaBeanMBoM  CTOMMOCTMU
obecneyveHus, onpeaneneHHOM Ha OCHOBAHMM OTYeTa OUEHLUNKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpOHY YyMeHblUeHUs ANa y4yeTa AMCKOHTa B CBSA3WM CO CpOKaMW peanusaumm
3anora. Ynpasnaswowass KOMMaHWa 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHWEM Ans
HEKOTOpPbIX 3a70r0B XW/0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOLEHT
OVNCKOHTA.

5.11. [Ina 3anora HeXWI0h, KOMMEPUYECKOW >XWUIOW%® HeABMXMMOCTM W MHOIO
MMyLlecTBa, JAWKBMAALMOHHAsA CTOMMOCTb obecneyeHus onpeaenserca ucxoas wu3
CTOMMOCTM 3asora, onpefeneHHOM COrnacHO OLEeHKe OueHLMKa, CAeNaHHOW C y4eToM
CpoKa W rnopsaka Mofy4YeHus BO3MELWeHMs B pe3ynbTaTte obpalleHuss B3bICKAHUS U
npoaaxwu npeaMeTa 3asora B ciydae gedonTta.

5.12. B cnyyae [ebuTopCKOM 3a[0/MKEHHOCTU MO apeHae npu MCNosib30BaHUU
obecneynTenbHOro WAM rapaHTUMHOro Aeno3uTa AaHHbIM AEeno3UT MOXET Yy4YUTbIBaTbCH
KaK NUKBMAAUMOHHASA CTOMMOCTb obecneyeHunss 6e3 AUCKOHTUPOBAHUSA. AHANOrMYHbLIN
noaxos MoxeT ObiTb MpMMEHEH B OTHOWEHMW UHbIX npaB TpeboBaHMsa Mo
MOTMBMPOBAHHOMY CYXXAEHMIO YNpaBnstowen KOMNaHuu.

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

5.13.1. B cnyyae gedonta no nybiIMYHOMY AOATY KOHTpareHTa inbo KoMnaHum mn3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK W3-3a Aedosita 3TOW
KOMMaHMW ero rpynmbl, @ cama 3a40/KEHHOCTb 06cnyxuBaeTca 6e3 HapyLeHWin yCnoBUi
aorosopa) anga oueHkn LGD ucnonb3ytoTca (MpU HaNMumMm) KOTUPOBKKU (LEHbl 3aKpbITUS
aKTUBHOIMO pblHKa WAWN pacyeTHble UueHbl MHMOPMAUMOHHbBIX areHTCTB UM HaKOoMJIeHHOro
KYnoHHOro agoxoga) ny6bnuyHoro pgonra. OTHOweEHMEe MNOMHOW UuUeHbl (UueHa 3aKpbITUSA
(legal close) wnn pacuyeTHOM UeHbl WMHPOPMAUMOHHbBIX areHTCTB + HaKOMJEHHbIN
KYMNOHHbIA A0X04) K HOMWHaNy A[0NroeBoro obssatenibCTBa MOXeET OblTb MCMNOSIb30BaHO
Kak oueHka Recovery Rate. LGD B aToM cnyyae 6ypet paseH 1 — Recovery Rate.

5.13.2.B cnyyae Hannuus KOTMPOBOK Nyb6AMYHOro p[ofara KOHTpareHTa,
Haxogsuwerocs B AedonTte, OTHOWEHMe NOSIHOW LeHbl (LueHa 3akpbiTva (legal close) vnu
pacyeTHOW UeHbl WHMOPMauUMOHHbIX areHTctB + HK/[) K HOMMHany JA0nrosoro

obsa3aTenbCTBa MOXET cuYMTaTbCHa OoueHKOM Recovery Rate anga koHTpareHTta, LGD B 3TOM

25 HanpuMep, rOCTUHULbI, XOCTENbI 1 T.1.
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cnyyae bypet paBeH 1 - Recovery Rate. [daHHblM noaxon HeNnpuMeHUM ANS Cay4YaesB
oueHKn cybopAMHUPOBAHHOINO M BEYHOrO A0Jira, €C/iM TONIbKO HE MMEeeTCs KOTUPOBOK
caMoro oueHuBaeMoro obs3aTenbCcTBa.

Ona uenen n.5.13. wncnonb3yetca «ueHa 3akpbltna + HKO», no AaHHbIM
cneaywmx UCTOYHMUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W 06AUraumMn MHOCTPaHHbIX
SMUTEHTOB, B OTHOLWIEHWM KOTOPbIX HEe  pacCUUTLIBAOTCA  UEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPA vAu uUeHbl MHbIX
WHMOOPMALMOHHBLIX CUCTEM) — KOTUPOBKA M HAaKOM/IEHHbIN KYMNOHHbIN AOXOA
no AaHHbIM MOCKOBCKOM 6upxu;

e [na wHbIX obaurauvMnm - crnpaseanuBas UeHa, onpeaeneHHas B
COOTBETCTBUM C HacTosAwmmn Mpasunamu onpeaeneHmsa CHA, yBennyeHHas

Ha pa3Mep HAKOMMIEHHONro KynoHHOro aAoxoaa,

Ona uenen HacTosiwero pasgena pacyeTHoe 3HadeHume Recovery Rate mn pacueTHoe
3HayeHne LGD okpyrnsetcs Ao 2 3Haka rnocne 3ansaTon B NMPOLEHTHOM BbIpa>XeHNUN UIn
4 3HaKoOB nMNocne 3anaToln B A0NSAX. 3HadeHus, onpeaeneHHblEe peV‘ITMHFOBbIMM
areHTCTBaMum B OTHOLWeEHMN Recovery Rate mMcnonb3yroTcs 6e3 OoKpyrneHmda C YKa3aHHOl7l

TOYHOCTbHO.

UHpOopMaumsi 0 UeHHbIX 6yMarax, UCIIOJIb3YEMbBIX B paMKax HacCrtosLlero pasaesa,
rNpeaocTaB/SIeTCs Yrnpas/isilolen KOMIaHnen B Crneumnain3dnpoBaHHbINA [erno3ntapuin He
rnosgHee pa6oqero AHS, cneayoulero 3a Aartou, [10 COCTOSIHUIO Ha KOTOpPYH
onpejensieTcs cripaBegsinmBasl CTOMMOCTb akTuBa B COOTBETCTBMM C  HAcTosLeHn

METOAMNKOM.
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Pa3zpen 6. Pacuert COR.

6. [pwu ucnonb3oBaHWUM [ANa pacyeTa CnpaBea/IMBON CTOMMOCTUM C  Yy4YeTOM
KpeauUTHOro pucka AaHHbiX 6aHKOB WMAM MHbIX OpraHusauui Ynpasnswoowas KoMnaHus
YUYMTbIBAET C/ieAyoLmne NonoXKeHns :

6.1. Noa HeobecrneyeHHOM 3a40/IKEHHOCTbIO B LeNnsAX Hacrosawero pasgena
NOHMMAETCA 3a[0/DKEHHOCTb (U3MYECKOro Auua 3a WCKIKYEHMEM 3a40/DKEHHOCTH,
obecrneyeHHOWM 3a10roOM XUI0M HEABUXMMOCTU (MNOTEKA).

6.2. pn  wncnonb3oBaHWMM  AaHHbIX 06  obecueHeHHOMW  3a40/IKEHHOCTU
Ynpasnsowas KOMMNaHUs yuuTbiBaeT  xapaktep  obecueHeHus nmeroencs
3a40/1)XEHHOCTU, B TOM YMNC/ie CPOK MPOCPOYKMU.

6.3. lNokazaTtenun Cost of Risk (CoR), ncnonb3lyembie Ans pacdera CrpaBeanneomn
CTOMMOCTM 3a40/IKEHHOCTU DU3NYECKNX NNL,.

Ons uenen pacyeta Cost of Risk B 0THOWeEHMN HeobecneyeHHbIX NpaB TpeboBaHUS
K pun3nyecknm nuuaMm UCnosb3yeTcs OTHOWeHue pesepsa noj obecueHeHue noptdens
KpeantoB «[lloTpebuTtenbckne wu npouyne ccydbl GU3NYECKUM uuam» K BanoBOM
6anaHCoOBOM CTOMMOCTWU TaKUX KpeauToB, MO AAaHHbIM OT4YeTHOCTM HaHka MAO CbepbaHk
3a 2024 rog.

ONs OueHKWM CTaHAApTHbIX aKTUBOB MCMonb3yeTcsa 3HadeHne CoR ang crtagum 1,
A5 OLEHKN KpeaAuTHO-06ecCcLeHeHHbIX aKTMBOB MCNOAb3yeTcsa 3HavyeHmne CoR ansa cragum
2.

HeobecneyeHHas 3a40/HK€HHOCTb (busnyeckmx ny
Cragusa kpeguTHoro noptdens 1 ctagus 2 cTagus
BanoBas cToMMOCTb KpeanTtos, Mapa. pyb. 3 325,4 255,00
PesepB nog obecueHeHne KpegmntoB, Mnpa. pyb. 89,80 54,90
CoR 2,70 21,53

Onsa uenen pacdeta Cost of Risk B OTHOWeHUM npaB TpeboBaHUSA K (PUINYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANLHOM CTOUMMOCTU
3a[0/DKEHHOCTX, onpegenseMonM Kak CyMMa (paKTUYeCKoM  3a[O0/KEHHOCTU U
HaUMUC/IeHHbIX MNPOLUEHTOB Ha [AaTy OUEHKM, 3a5l0froM XWI0W  HeABUMXUMOCTH,

MCNOJIb3YETCA OTHOLWUEHNE pe3epBa Nou obecueHeHne nopchenﬂ MNOTEYHbIX KPEAUTOB K
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BanoBon 6anaHCoOBOM CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM OTYeTHOCTM HaHka MAO

Cb6epbaHk 3a 2024 roa.

O6ecneyeHHasi 3a40/HDKEHHOCTb (pn3nNYECKNX J1ny
Cragmsa KpeanTHOro noptdens 1 craagus 2 cTtaaus
Banosas CTOMMOCTb KpeauToB, Mapa. pyb. 10 531,40 | 520,00
Pe3seps noa obecueHeHne KpeanTos, Mnpa. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaeBa TpeboBaHuMsa K du3MUecKOMy nuuy obecneyeHbl MWHbIM BUAOM
MMyLlecTBa, TO ANA OueHKWM C ydyeToM obecnedeHuns mcnonbdyetca CoR, paccUMTaHHbIN
no HeobecrneyeHHbIM MNopTdensMm KpeauToB NO AaHHbIM oTyeTHOCTM [MAO CbepbaHk,
CoCTaB/ieHHOM B cooTBeTCcTBMKN ¢ MCOO.

Ecnu npasa TpeboBaHus K u3mMyeckoMy nmuy obecneyeHbl NoHOCTLIO Ha 100%
n 6onee obecneuynmTenbHbIM WAW TFapaHTUMHBLIM AEnO3UTOM, TO KpeaAUTHbIA pUCK
pun3nyeckoro nua He yunTbiBaeTcs, a UMeHHo nokasatenb CoR B opMyne, yKasaHHOM

B N. 1.2 aonga Takoro TpeboBaHMs He NPUMEHSIETCA C YYETOM MONOXeHUA N. 5.3 n n. 5.12.

Pazpgen 7. Metoa yuyeTa KpeauTHbIX PUCKOB NyTEM OLIEHKU chnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHWMKa MNo COCTOSHMI0O Ha pAaTy He paHee
BO3HUKHOBEHMUSA cobbiTUA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oOT4YeTa oueHWMKa ANg uenem onpeneneHnus cnpaseanmBon
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToALWMM Npasunam onpegeneHnsa CHA.

7.2. B cnyyae, ecnu B nepuoi rpuMeHeHUs oTdeTa oueHWKMKa Ang onpeaeneHus
crnpaBeanmnBon CTOMMOCTU BO3HMKAET (BbisiBNSETCS) cobbiTUe, Beaylee K obecueHeHuo,
TO He06X0AMMO OCYLLECTBUTb BHEM/IAHOBYK OLEHKY aKTuBa OueHWMKOM B TedeHue 20
AHen C paTtbl BbiB/eHUMA Mpu3HakoB obecueHeHuda. [aTta, rno COCTOAHUKD Ha KOTOpYH
onpenenseTca HOBas OUeHKa, He AOo/HKHa 6biTb paHee AaTbl BO3HUKHOBEHUS CObbITUA,
Beayuwero Kk obecueHeHuto. C aaTtbl HacTynneHus cobbiTns, Beaywero K obecueHeHuno, v
A0 AaTbl MNPUMEHEeHMs HOBOro OT4YeTa OueHWMKa, Ynpasngawwas KOMMNaHUSa A0/KHa
CKOPpPEKTUPOBATb MOCNEAHIO U3BECTHYIO CrpaBea/IMBYH0 CTOMMOCTb, OMpeaesieHHY Mo

OTYETY ouUeHLWNnKa, CoCtaB/lieHHOMY 4O BO3HUMKHOBEHNA TaKOro cobbITUs, C npMMeHeEHNEM

89



METOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKa3aHHbIX B HACTOSILLEM

NpUIoOXeHUN.

MpunoxxeHue A k NMpunoxxeHnuio 6.

CNUCOK UCTOYHUKOB, MCNOJib3yEMbIX OAJiA OLLEHKUN KPpeaAUTHOINo pucka.

1. B oTHouwleHunun punamndeckmnx aut (NpyM HanMyum AoCTyna K MCTOYHMKAM nHdopMaunm):

e ynosiHOMo4YeHHoe areHTctBO 000 «UHTepdakc-LUPKN»  (LleHTp packpbiTus

KoprnopaTueHoM MHdpopmMaumn) https://www.e-disclosure.ru/;

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

e cauTt UeHTpanbHoro baHka PO https://www.cbr.ru/;

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

e  e[WHbIN denepanbHbI peecTp cBeAeHuin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauHbIn denepanbHbin peecTp CBeaeHU o dakTax AEeSATENbHOCTU HPUANYECKUX

nvu https://fedresurs.ru;

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

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e odunuManbHbIM CalT KOHTpareHTa/sMUTEHTa/KpeanTHON opraHm3aunm;
e CepBUC nNpeaocTaBneHms byxrantepcko (rogoBon) oT4dyeTHOCTM Poccrata -

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

e [OCyAapCTBEHHbIM MHMOPMALUMOHHBLIN  pecypc byxrantepckon (dpuHaHCOBOMN)
oTyeTHocTun: https://bo.nalog.ru/
e [OKYMEHTbI, NOJIyYEeHHbIE YNpaBasiiowen KOMNaHWen, B OTHOLIEHUN HOPUANYECKOrO

nnuda

2. B oTHOWEHUU HU3NYECKUX NINLL:

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

e eAVHbIN denepanbHbIi peecTp cBeageHuin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e usgaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

e JIOKYMEHTbI, MOJIyYeHHble YMpaBnsowWwein KoMNaHWen, B OTHOWEHUN (HU3UYECKOrO
nmua
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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. lNpu oTcyTCTBMM O06Mraumim Co CpPOKOM MeHee 3
NeT WUCnonb3yeTcs cnpea C MHAEKCaMM COOTBETCTBYHLEN CPOYHOCTU. [lpun Hannynm
obnuraumMn Co CpOKOM rMoraweHuss TONIbKO MeHee 1 roaa ANs pacyeTta KpeauTHOro
cnpena ncrnonb3ytotca 3 (Tpu) obnauraumm Apyrmx sMMTEHTOB, UMEKLWMX Kak 6inskue no
CPOKY M AOX0AHOCTM obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmMaumnss O UEHHbIX bymarax, MWCrosIb3yeMbIX [AJ1S LUEeH pacyetra KpeaguTHOro
cnpeaa, NpeaocTas/iieTcs  YNpaBrisitlOWer KOMMaHWen B Crieynaan3vnpoBaHHbIN
Aerno3utapuii He rno3gHee paboyero AHs, C/AEAYLEro 3a A[aTtov, N0 COCTOSIHUIO Ha
KOTOPYK OMNpEeAENSETCs CrpaBeA/INBasi CTOMMOCTb aKTMBa B COOTBETCTBUM C HACTOSILLEN

MEeTOoANKOM.

2. OnpenenseTcsi, AOXOAHOCTU Kakoro U3 MHAEKCOB MOJyYeHHas AOXOAHOCTb Mo
obnuraumsiM Haubonee COOTBETCTBYET. B kauvectBe Mepbl 65M30CTU  MUCMOJb3YETCS
CpeaHuii KpeauTHbIn cnpen obnuraumii ¢ G-curve B CPaBHEHUU C KpeAUTHbIM CrnpeaoM
yKa3aHHbIX HUXe WMHAEKCOB. KpeAWTHbI cnpe pacCuYMTbiBAETCS KakK pasHuua Mexay
[IOXOAHOCTbIO K MoralweHunto obnmMraumm Ha cpok ee aiopaunn u G-curve Ha 3TOT cpok. B

YKa3aHHbIX LeNAX UCMOoNb3YyrTCA CneAyOWLNE NHOEKCHI:

B yKaszaHHbIX Lensax Mcnonb3yTcsa cneayowme MHAEKChI:
e MHAaekc 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 (aropauma 1-3 roga, A-(RU) <
PENTUHI MO HauWoHanbHOW penTnHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxun kopnopaTuBHbIX obnuraunn (atopaumsa 6onee 0,5 roga, BB+ (RU)
< PEeNTUHI NO HauMOHaNbHOM pPeNTUHroBomn Wwkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HadyeHunn - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneayowen Tabnuue onpeaenseTcs, KakoOW YpOBEeHb penTUHra

MCNoNb30BaTb NMpW oONpeaeneHnn BeposiTHOCTM AedonTa:

HaunuonanbHas mkaJa s
. HNupexc
Poccuiickoii ®enepannu
AO «Jkcnept PA»
PD as peiiTunrosoii rpynmsr AAA% RUCBTR3A3YNS
PD nas peiiTuHroBoii rpymmst AA RUCBTRA2A3Y
PD nus peiirunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTK pedonta Aons Kaxaon rpynnbl pedTUHra onpeaensieTcss COoriacHO AaHHbIM
pPOCCUICKOro pernTuHroeoro areHtcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4YacTtoTbl) aedonrta
Mo PEerNTUHIOBbIM KaTeropusiM HauWOHaNIbHOWM POCCUMNCKON PENTUHIOBOM LWKanbl AreHTcTBa Ans
BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX obnuvraumii M MHCTPYMEHTOB CTPYKTYPHOro
duMHaHCMpoBaHUS») B cocTaBe NybMYHOro akTyanbHOro otyeta 06 UCTOpPUYECKUMX AAHHbLIX 06

ypOBHSIX AedonTa No periTUHIOBbIM KaTEropusiM NMpUMEHSEMbIX 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

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

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, .

BbicOkni pmck 0.08

Ana MHOCTPaHHbIX KOMMaHUM

OTpacnsb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X03511MCTBO M BCNOMOraTefibHas TpaHCnopTHas 0,1049
AeAaTenbHOCTb

MHBeCcTUUMN 1 ynpaBiieHNe HeABMXXMMOCTbIO 0,0877
CneumannanpoBaHHble CTpouTesbHble paboThl 0,0762
Mpon3BoACTBO METa/NIMYECKMUX U3LE/IMN, KPOME MaLUWH U 0.0615
060py0BaHMUA !
MpepnocrtaBneHmne NpoYnx CEPBUCHbIX YCIyr 0,0780
Po3HnuHaga Toproens 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/ieHN0 NPOAYKTOB MUTAaHUS U HAaNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWmMH 1 0bopyaoBaHus 0,0671
Mpouee (cpeaHee 3HaveHune) 0,0904
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MpunoxxeHune A1 k NMpunoxxeHuto 6.

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

AKPA (A0) | A0 ‘f:;“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanuonanbhas mikana s Poccuiickoit depepanuu MexayHapoHas mKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, TuAA, AA+.ru, AA.ru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, A+ru, | AA-rul, A+rul, 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|, B|ru|, 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- | coc-
(He BKIIIOUAs (He BKITFOUAsS ) (He BKIIFOUAS 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

obs3aTenpCcTs B paMKaX onepaunoHHOro LuukKna, HeE MOXET ObITb NMpuM3HaHa

onepaunoHHOMN.

[ebutopckas 3a40/KEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT 6biTb MpPU3HaHa OnepauMoHHOM (HanpuMep, €cnu y KOHTpareHTa OTCYTCTBYIOT

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

YrnpaBnswwas KOMMaHuMa [AO0/HKHA NPOBOAMTb aHanM3 YpPOBHA puUCKa MO
[e6bUTOPCKOM 3a0/KEHHOCTUN, KOTOpas paHee 6bina KBanudULMpoBaHa onepaumnoHHON,

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

e Ha KaxAayl OTYETHYI [aTy, yYCTaHoB/ieHHY0 lNMpaBunamm onpegeneHna CHA MNMNo;
e pu NepBoHa4vasbHOM NpPU3HaHUN AebUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40J/IKEHHOCTU M3 CTaTyca «onepauuoHHON»

B CTATyC «MPOCPOYEHHON>».

Ona uenen npoeeAeHUa aHanusa, Ynpasnsawwas KOMNaHUsa AO/XKHA UCNOb30BaTb
060CHOBaHHYO W NoATBepXAaeMy WHdOpMaumio, AOCTYNHy en 6e3 uypesMepHbIX

3aTpaT uU YCUIun.
B npouecce aHanusa YnpasngoLwas KOMNaHUA onpeaenser:

e BO3MOXHOCTb KBanudukaunmm aOebUToOpCcKOM  3a[0/DKEHHOCTM B KayecTee

onepaunoHHOMN, NpM3HaAHNE KOTOPOWM OCYLLEeCTBSETCA BMeEpBble;
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e HeobXx0AMMOCTb W3MEHEHUS noaxoda K Yy4deTy AebUTOPCKOM 3a40/1KEHHOCTH,

paHee NpM3HaHHOM onepaLmMoHHOMN.

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 roCcyAapCTBEHHbIN peecTp topuandecknx nuy (EMPKOJ1) o nukeBuaaummn ropnanvyeckoro nunua, nnbo o6 ncknveHmnm

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 EFPKOJT no peleHnto perncTpupytowero opraHa. B cnyyae nonyyeHmMss 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 npekpaiweHus

CnpasBeanmBasi CTOMMOCTb

Kpeantopckas 3aA0/IKEHHOCTb MO
caenkaM, No KOTOPbIM HacTynuna

nMpu3HaHuA
e/laTa MNCMOJIHEHUS
obsazarenbcte  MN® no
[aTta nepexoga npasa | 4OroBopy;
cobcTBEHHOCTHU Ha akTuB | e[laTa npekpalleHms

(oeHexHble cpeacrea) K MNO ot

06a3aTenbCTB MO MPOYUM

vua, B OTHOWEHWM KOTOPOro | OCHOBaHUSM
Hanbosiee paHHAS AaTa pacyeToB
BO3HMKaeT KpeanTopckas | npeayCMOTPEeHHbIM
3a40/KEHHOCTb 3aKoHO4aTeIbCTBOM "
(vAn) B COOTBETCTBUM C
yCNoBMaAMM gorosopa.
Jata BKAKYEHMS  AeHexHbIX | [lata BHeceHns nNpuxoaHOwM
Kpeantopckas 3a40/DKEHHOCTb Mo | cpeacTB  (MHOMO  MMyLecTBa), | 3anucu o} Bblaaye
Bblja4ye WHBECTUUMOHHbLIX MaeB | NnepeaaHHbIX B onnaTty | NHBECTULUMOHHbIX MaeB B
MnMo WHBECTULMOHHbIX rnaes, B | peectp [IMN®  cornacHo

umyuwectso NMNO

OTYeTy perucrpartopa

CnpaBeanuneas CTOMMOCTb
o6s3aTenbCTs, BKJ/ItOMaeTcs B
pacueT CHA B pa3Mepe ee ocTaTKka
Ha paty onpegeneHunsa CYA. He
OVUCKOHTUpYeTCS.

99



KpeaonTtopckasa 3af0/1KEeHHOCTb Mo
BbiNnJlaTe AEHEXHOMW KOMMEeHcauuun
npu noraweHnn MHBECTULMOHHBIX
naes NMNo®

Jata BHecCeHus pacxoAHoM
3anucu 0 rnorawieHumn
MHBECTULMOHHbIX naeB [MNOD
COr/lacHO OTYETYy perucrpaTopa

[daTta BbINaTtbl  CyMMbl
JEHEXHOW  KOMMeHcauumn
3a WHBECTULMOHHbIE Nau
MN® cornacHo 6aHKOBCKOM
BbIMUCKE

Kpeoutopckas 3af0/HKEHHOCTb Mo
BbIMJlaTe€é  A0OXO4OB nanwmkam
(npaBa Bnagenbues
WHBECTULIMOHHbIX NaeB)

HaTa BO3HUKHOBEHMUS
obazatensctBa MNo  BbINnaTe
agoxona (B cooTBeTCTBMM  C
Mpasunamm [OBEPUTENbHOrO
ynpasneHus NMNoO)

e [laTa MCNOJSIHEHNS
ob6s3aTenbCTB
ynpasnstoLlemn
KOMMaHuen,
noaTBEPXKAEHHOM
6aHKOBCKOW BbIMUCKOMN
C pacyeTHOro cyeTa
ynpaBnstoLen
koMmnanuu 4.Y. NMNo

e [laTa peweHuns nuua,
OCYLECTBNAIOLLErO
npekpaweHne MNUO, o
MOJIHOM/YaCTUYHOM
npexkpaLieHumn
MpuU3HaHus
ob6s3aTenbCTB rno
BbiMJlaTe JAoxoda B
cnyvae OTCYTCTBUS
(HepocTaTkKa)
OEHEeXHbIX CpeacTB B
Mmoo ans onnarthl
TaKnx 0653aTenbCTB

npu npeKkpaLwieHnn
nmmo
Kpeantopckas 3a[10J)KEHHOCTb
peAa P v'q . | daTa UCMOSTHEHNSA
nepeq ynpaBnsoWen KOMMaHUEN, . <
ynpasnsitowen KomnaHuem 3a
BO3HMKLLASA B pesynbrarte
- | cuet CcoBCTBEHHbIX cpeacts | daTa noraweHus
MCMoJIb30BaHUSA ynpasnsiiowen
N, obsa3arenbCcTB no Bbinniate | o6sa3arenbcTB nepea
KOMMNaHuen COH6CTBEHHbIX o < <
OEHEXHOW KOMMNEeHCauum nNpu | yrnpaBasiowen KoOMMaHnemn
OEHEXHbIX CpeaCTB A/ BbInaaThl <
s noraweHmnm MHBECTULIMOHHbIX | COrylacHO 6aHKOBCKOM
OEHEeXHOoM KOMMeHcaunu
naes corflacHo MJaTeXHbIM | BbIMUCKE
BnagenbLam MHBECTULIMOHHbIX

naes MnNo npu rnoraiueHum
MHBECTULMOHHbIX naes MNO®

OOKYMeHTaM C oTMeTkon 6aHka
06 ncnonHeHum
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Kpeantopckas 3a[0/DKEHHOCTb
nepea ynpasnstoLwWen KoOMMaHuen,
BO3HUKLLAA B pe3ynbTaTte
o HaTa noraweHumsa
npenocTraB/ieHUs ynpasnswowen | Jata  nonyvyeHus  AEHEeXHbIX
o . | obazarenbCcTB nepes
KOMMaHnen CO6CTBEHHbIX | CpeacTB oT ynpasnswoLen o -,
. | ynpasngwowen KoMnaHuemn
AEHeXHbIX CpeacTB A/ BbINAAaTbl | KOMMNAHWUM COrfiacHo 6aHKOBCKOM o
M cornacHo 6aHKOBCKOW
AEeHEeXHON KOMMNeHcauun | BbIMUCKeE.
BbINUCKE
BNnajgenbuam WHBECTULIMOHHbIX
naes nno npu rnoratlueHum
WHBECTULNOHHbIX naes NMN®
e[laTa rnepe4yncreHms
CYMMblI Hanoros

Kpeantopckas 3aA0/HKEHHOCTb Mo
ynnarte Hanoros 7 ApyrnX
ob6s3aTenbHbIX nnaTexen n3
umyuecrea NMNNoO

e [Ona HAO®N - parta BbiNaaThl
[oxoaa, KoTopbii obnaraetcs
HODON

e [Ina ocTanbHbIX HanoroB u
oba3aTenbHbIX nnaTtexenm -
nata BO3HWKHOBEHUS
obsazartenbLctBa NO BbinJaTe
Hanora " (nnn)
ob6s3aTenbHOro nnartexa,
cornacHo HOPMaTUBHbIM

(obsA3aTenbHbIX NaaTexemn)
C pacyeTHoro cyeta [MUNO

cornacHo 6aHKOBCKOWM
BbINUCKE;

e/laTa  3ayeTa Hanora
(obs3aTenbHbIX naaTexen)
B COOTBETCTBYIOLLEN
CyMMe;

e/laTa npexkpaw,eHus

obs3aTenbCcTB MO ynsarte

npaBoBbIM akTaM Poccuinckon | Hanoros (obs3aTenbHbIX
®depepauymm " (nnn) | Nnnatexen) nNo  NpoynM
[0roBopy OCHOBaHUSM,
npeayCcMoTpeHHbIX
3aKOHOM.
o/laTa MNCMOJIHEHUS
obs3aTenbcTBa  corsiacHo
YyCNoOBMAM AOrOBOpa;
Kpeautopckasa 3a40/MKEHHOCTb no | [laTa  nonydeHuss  AeHeXHbIx | ¢[laTa npekpaw,eHuns
AorosopaM apeHabl, B KOTOpbIX YK | cpeACTB  Ha pacyeTHbI  c4deT | 06493aTenbCTB MO NpPOYUUM
a.y. nMo asnserca | MNO cornacHo 6aHKOBCKOW | OCHOBaHUSAM
apeHgopartenem. BbINUcke npeaycMoTpeHHbIM

3aKOHOAaTe/IbCTBOM n
(vAn) B COOTBETCTBUM C
yC/10BUSIMM AOroBOpa.

KpeauTtopckass 3afl0/XEHHOCTb Mo
BO3HarpaxaeHusaMm ynpasnstowen

lMpu3HaHMe ocyLlecTBNSeTCS Ha
KaXAyl W3 YKas3aHHbIX JaT B

e/laTa UCNOJTHEHUS
obgazarenbcte MN® no

Cnpaseanusas
ob6s3aTennpcTs

no

CTOUMOCTb
BbinnaTte
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KoMnaHun, cneunanmanpoBaHHoOMY

NEeno3nTapuio, OLEHLUUKY, nuuy,
OCYLLIECTBNAOLEMY BeAeHue
peecTpa Bnajenbles

MHBECTUUMOHHbIX naeB [INO, a
Takxe obs3aTtenbCcTBaM Mo onnarte
npoymnx pacxoaos,
OCYyLLEeCTBISAEMbIX 3a cyet
nmywecrtea NMAN® B COOTBETCTBUU C
Mpasunamu OY MNoO

cnyyvae
COOTBETCTBYOLINX

BO3HWMKHOBEHUA

06CTOATENbCTB:

Jata  onpeneneHuns CYA
MN®. Ecnn obsaAzatenbcTBa
no AOoroBopy He MoryT 6biTb

HafgeXHo onpedeneHbl  Ha
Takyto nary, TO
npuMeHseTcs MeToq,
annpokcMMaumu, npu
BO3MOXHOCTM ero
NPUMEHEHUs K JaHHOMY BUAY
pacxonos?’;

[lata BO3HUKHOBEHMS
oba3aTenbCcTs corfiacHo

ycnoBuaM  Agoroeopa, ecau
€CTb OCHOBAHUA OAHO3HA4HO

Aorosopy;

e[laTa npekpaLieHus
obg3aTtenbCcTB N0 MNpPOYMM
OCHOBaHMsAM
npeayCcMOTPEHHbIM
3aKoHOAaTeNbCTBOM n
(nnn) B cooTBeTCTBUM C
yC/OBMSIMM A0TrOBOpa.

BO3HarpaxaeHui n
CBA3A@HHbLIX C

pacxoos,
[oBepUTEenbHbIM
yrnpaBneHunem, npu3HaeTcs B
CyMMe, He NnpeBbILIAloLLEN
npeaenbHoO AONYCTUMbIA  pasMmep
BO3HarpaxaeHum Ha party
NpU3HaHMa B  COOTBETCTBUM C
Mpasunammn OY MN®, a Takxke B
CyMMe, He npesbillatoLLen
chopMMpOBaHHbIN peseps Ha
NpU3HaHWSA COOTBETCTBYIOLLErO
BO3HarpaxxaeHus (B cnydae
dopMMpoBaHMS Takoro pesepsa).

B cnyuae, ecnu B pacuet CHA MNMNo®
BK/KOYEH pe3epB Ha BbinnaTty
BO3HArpa)xaeHwi, annpokcuMaums

nonaratb, 4TO YyCAyrm no BEINYNH, noa KOTOpble
aorosopy 6yayT oKasaHbl; nponcxoant dopMmnpoBaHme
e [aTa, asnsiowasnca pabouymm pesepBa He TpebyeTcs, 3a
aHeM, NpeaLlecTBYOWNM WCKJIIOYEHUNEM npu3HaHus
AHKO  BCTynJjieHns B Cuny BO3HarpaxaeHMm u pacxonoB Ha
M3MEHEHUN N [AOMOSIHEHUN B MoCneaHtoLo OTYETHYIO party

Mpasuna [0BepUTeNbHOro KaneHgapHoro roaa.

ynpasneHna TMNO B 4actu

nepeaaym npas " B oTcyTcTBMM pe3epBa B cnyvae,
0653aHHOCTEN MO [A0roBOpYy eCcnn  Be/IMuYMHa BO3HarpaxzaeHus
AOBEPUTENBLHOIO YNpaB/i€HNA YnpasnsoLuei KOMMNaHuu B
Apyrov ynpasnstotuen COOTBETCTBUU C nay Mnno
KOMMaHuu - ans .
BO3HarpaXaeHMs aBnaeTcs dukcnpoBaHHoOM

27 MporHo3Hble 3HaueHus1 0653aTeNbCTB, pacCcuMTaHHble YnpaBnsiollei KoMnaHuen, npepoctaBnswTca B CneumManmusmpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHneM nepuoga BbIbopKM U 06BACHAOWNX NepeMeHHbIX.

Onsa uenen annpokcMMauum pasmepa 06s13aTenbCTB MCMOJb3yeTcs CTaTucTuka 3a nocnegHue 12 ([BeHaguaTb) MOMAHbIX KasleHAapHbIX Mecsiues
(NnoNHbIX MEepuUoAOB OKasaHus ycnyr), npeawecrtsywowunx gate onpegeneHuns CYA TU®. TMpu oTcyTCcTBMM Takoro obbemMa CTaTUCTUKM METoA
annpokcuMaumy NpMMEHUM NpPU HaIMYnKM AaHHbIX HE MeHee 4yeM 3a nocseaHue 2 (ABa) MOJHbIX KaneHAapHbIX Mecsiua (MOAHbIX NepuoAoB OKasaHus
yCcnyr), npeawecTeyowmnx gate onpegenexHnsa CHA MNMUO.

B paTty nocTynneHuns [AOKYMeHTa, MOATBEPXAALWEro OKasaHHble YCIyru,
peanbHOro 3HavyeHus.

nponsBoaANTCA KOPPEKTUPOBKA HAYUCNEHHbIX obsazatenbCcTtB A0 WUX

102



ynpasnstoLien KOMMaHuu,
KoTOopas nepefaeTr npasa Ao
[OroBOpy  AOBEpUTESIbHOro
ynpasnenusa MNNO.

JaTta nonyyeHus AOKYMeHTa,

NoATBEpPXAAoLLEro
BbIMOJ/IHEHME paboTt
(okaszaHus ycnyr) no
COOTBETCTBYOLUNM

AoroBopam nnu B

COOTBETCTBMW C TMpaBuiaMu
ay nmo

BE/IMYMHOW, TO  KpeauTopckas
3a40/KEHHOCTb no
BO3HarpaXaeHuio  YnpaBnsiowlen
KOMMaHWM 3a HEeMoHbIN Mecsy,
onpeaensieTcs  NponopLMoHasbHO
nepuoay okasaHus ycnyru. [lpu
3TOM NpW pacyeTe Ha nocnegHui

pabouunii NEeHb NOSTHOIO
pacyeTHOro nepuozaa
cnpaBeanunBas CTOMMOCTb

3a0/DKEHHOCTN onpejenseTcsa B
MOSIHOM  CyMMe 3@  OT4YeTHbIN
nepuwoa, ecnu nocnegHuin paboumi
AeHb pacyeTHOro nepuoja He
coBnagaert C nocneaHuM
KaneH4apHbIM AHEM.

AHaNoOrmyHbIN noaxon
NMPUMEHSIETCA TMPU  OLEHKE WHbIX
BO3HaArpaxaeHum un pacxogos no
nepnoamnyecku OKa3blBaeMbIM
ycnyram, BeSIMYMHA KOTOPbIX
aBnseTca GUKCMpPoOBaHHOMN.

Cnpaseanusas CTOMMOCTb
YKa3aHHbIX Huxe o06s3aTtenbcrs
onpenensercs Ha OCHOBaHMM

OOKYMEHTOB, NoATBEPXKAALWMX
OKa3aHHble ycnyrm
(annpokcumauns He
NMPUMEHSEeTCs):

- pacxodbl Mo 06cny>XnBaHuo
6aHkoBCKMX  cyeToB  (BKJIOYasd
Ba/IIOTHbIN KOHTPOJIb);

- pacxodbl Mo onjate  ycayr
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opraHmsaumii  No  COBEpPLUEHUIO
CAEeNoK N 06CNY>XUBaHUIO CYETOB B
TaKnx opraHusauusx;

- pacxoabl TpeTbux oy,
onjaymBaeMblX B COOTBETCTBUU C
porogopoM 06 okasaHuu ycnyr
cneumnanmampoBaHHOro
aenosutapus.
e B JAaTy WUCMOSHEHUs
obs3aTenscTs no
onsaTe npeMun;
e B CNy4ae 3akntodveHus BMNOUW | e B paty nukeuMaaumu
- B AaTy npu3HaHua BMNOU B KOHTpareHTa CcoriacHo
COOTBETCTBUU C Bbinncke mn3 EMPIOJ;
MpunnoxeHuem 33, ecnn | e B paty NMKBMAaUmu
obsazatenbcrteo YK A.Y. MNO (ncknro4veHuns)
no onnarte npemMum He 6bI10 MHOCTPaHHOIro
WUCMOJIHEHO ho hatbl KOHTpareHTa u3
npusHaHua BIMOU (B ToMm peecTpa KOMMep4yecKunx
cnydae ecnm 0653aTtenbCTBO opraHusaunm wnn | Cnpaseanveas CTOMMOCTb
YK AY. MO no onnate MHOIo CXO0Xero no | KpeanTopcKomn 3a40/1KEeHHOCTH,
KpeanTtopckaa 3aA0/KEHHOCTb Mo
yINaTe MpeMUn Mo BHEBMPXKEBbIM npeMmn 6bI10 UCMOSIHEHO A0 CMbICNY peecTpa, | Bkaoyaetca B pacyetr CYHA B
NPOM3BOAHbIM (DUHAHCOBbIM AaTbl  NpU3HAHWA BMou, npenycMoTpPeHHOoro pa3Mepe ee ocCcTaTka Ha party
MHCTpyMeHTaM (BIOW) CyMMa ynnayeHHOW npeMumn BaKOHOLI,aTeJ'IbCTBOvM onpeaeneHuns CHA. He
OTHOCUTCA Ha pacxoabl B CTpaHbl, B KOTOpON 6blN | ANCKOHTUPYETCA.
party WUCMOJIHEHUS 3aperucTpupoBaH
COOTBETCTBYOLLEro MHOCTPaHHbIN
obs3atenbCcTBa); KOHTpareHT;

B C/y4yae YCTYNKM npaB WU
obsazartenbcte no BMNOU unu

B AaTy YCTYMNKW npas u
obsazatenbcte no BIMOU

nokynku BIMOWN - B pgaty (ecnun nepenava
3aKN4YeHns obsa3aTenncrea no
COOTBETCTBYHOLLEN CAeNKU. ynnarte npeMun cneayet
n3 yCII0BUI
COOTBETCTBYOLLEN
caoenkun);
e B aaTty npoyero
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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 YMC/Ie Ha TPAH3UTHbIX,
BasIlOTHbIX CYETax, 3CKPOY, OTKPbITbIX Ha yNPaBASoLWYy KOMMaHUI0
4.Y. Nno;

JeHexHble cpeacTBa Ha TOProBo-KNMPUHIoBbiX cyeTax B HKO HKL

(AO).

[Jata 3auncneHuMss  OeHeXHbIX CpeAcTB  Ha  COOTBETCTBYHOLLMMA

6aHKOBCKMI cYeT (pacyeTHbIA, TPAH3UTHbIA, BaAOTHbINM) Ha OCHOBaHUU

BbIMNUCKWN C YKA3aHHOIo cyeTa.

[aTta 3auncneHns geHexHbIX CpeAcTB Ha TOProBO-KJMPUHIOBbLINA CYET,

oTKpbITbIn B HKO HKL (AO) ana MN®, Ha ocHOBaHWK OT4YeTa.

JeHexHble cpeacTBa Ha CYETe 3CKpPoy npu3HawTca € Aathl

noaTeBepXaeHna ¢akTa 3a4YMC/IEHMS Ha CYET 3CKPOY U TOJIbKO B TOM

c/lydae, ecnu nocse 3aduciieHMe CpeactB Ha cyeT ackpoy [MUNO
coxpaHsieT oba3aTenbCTBa NO OnJiate, COrlacHO YC0BMSAM AOroBopa.

Ecnn ycnoeus pacyeToB no AOroBopy npeanosaratoT, YTO 3adncrieHune

Ha CYEeT 3CKPOYy ABNAeTCs (PakToM onnaTbl, TO AEHEXHble CpeaACTBa Ha

cyeTe 3CKPOY He MpU3HaKTCS.

e [laTa NCNOSIHEHNA KPeAUTHOW opraHusauunen, B ToM yncne HKO HKL,
(AO), obsa3aTenbCTB MO MEPEYNCSIEHUNID AEHEXHbIX CpeacTB Co
cueTa;

e [aTta peweHna baHka Poccum 06 o0OT3bIBE NMUeH3MM  HaHKa
(OeHeXxHble cpeacTBa NepexoasT B CTaTyC Mpoyen [ebutopckon
3a40/KEHHOCTK);

e [laTa nukBmgauum 6HaHka cornacHo uHQOpMauun, packpbiTOh B
oduumanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM uncrne 3anucu B EMPHOJ
0 NMKBMAaunm baxHka).

e [lo cueTy ackpoy - AaTa, B KoTopyto obs3atenbcrea NMN® no onnate
C MCMONIb30BaHMEM c4yeTa 3CKPOY, COrfacHoO YyC/0BUMSIM AOroBopa,
CYNTAIOTCS UCMOJIHEHHbBIMW.

CnpasepnsimBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucrne

Ha TPaH3WUTHbIX, BaJIlOTHbIX CYeTaX M CYeTe 3CKPOY, OTKPbITbIX Ha

ynpasnswowyto koMmnanuio A.Y. NMUD, a TakkKe AEHEeXHbIX CPeAcTB Ha

TOProBO-KAMPUHIOBbIX cyeTax, oTKpbITbix B HKO HKL, (OA) ana NMUo,

onpenensieTcs B CyMMe OCTaTKa Ha COOTBETCTBYHOLLMX CYETaX.

CnpaBepgsimBasi CTOMMOCTb OMpeAensieTcs B COOTBETCTBMM C MeTOAO0M

KOPPEKTUPOBKN  CrpaBensiMBOM  CTOMMOCTM TMpPU  BO3HWUKHOBEHWUM

cobbiTus, Beaywero Kk obecueHeHuo (Mpunoxenue 6).

Cnuncok obwux cobbiTnii, npumBoAsAWNMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbl B KPEANTHbBIX OPFAHU3ALUNAX

Buagbl akTuBoB

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

Kpntepun e [laTa 3auuCneHuMs  [AeHEeXHbIX CpeacTB Ha  COOTBETCTBYHOLLMMN
npu3HaHus AEnO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKA3aHHOMO CYeTa;
e [laTta nepeycTynku npaBa TpeboBaHMA O BbiNaaTe pAgenosvta U
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN AOroBoOpa.
Kpntepun e [laTa NUCNOSIHEHUS KPeaAUTHOW opraHusaumen 06a3aTenbCTB NO BO3BpaTy
npekpaiwjeHvsi aeno3nta Ha cyet MNO® (pata noctynneHms Ha cyeT MND aeHexXHbIX
npru3HaHns CpeacTB);
e [laTa nepeycTtynkum npasa TpeboBaHMA O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLEHTOB Ha OCHOBAHMU AOrOBOpPA;
e [aTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (4eno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBupaumm 6aHka cornacHo wHdbopMauMn, packpbiToh B
oduvuUManbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucne 3anucm B EMPKOJT o
nukemaaumm 6aHka).
CnpaBepgsinBasi CnpaseanvBas CTOMMOCTb AEMNO3UTOB B TeYeHWe MaKCMMasibHOro Cpoka,
CTOMMOCTb npenycMOTPEHHOrO AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka JAenosuTta, YBE/IMYEHHOMW Ha CYyMMy MpPOLEHTOB,
pacCyMTaHHbIX Ha A[aTy onpeneneHus cnpaseasiMBon CTOMMOCTM MO
CTaBke, nNpeaycMOTPEHHOW [OrOBOPOM, €CAUM CPOK rnoraweHuvs
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLEHTOB, PacCYMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBoM CTOMMOCTM MO CTaBKe,
npenycMOTpeHHON AEenOo3UTHbIM AOrOBOPOM B TeYeHMe MaKCMMasbHOro
CpoKa, npeaycCMOTPEHHOro AOroBOpOM, €CnM CpOK BoO3Bparta
Aeno3uta - He 6onee 1 (OpgHOro) roga v craBka No AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha AaTy onpeaeneHus cnpaseasinBoii
ctouMmocTn. CTaBka no AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuTCs B npegenax AuanasoHa KonebaHui PpbIHOYHOW CTaBKMU.
Mopsigok onpegeneHuss pbIHOYHOM CTaBKM UM gunanasoHa kKonebaHun
PbIHOYHOM CTaBKWN yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpefesieHHOM C MWCrnosib30OBaHMeM MeToga npuBeaeHHOM
CTOMMOCTN 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK JAeno3uTa
(OpunoxexHne 5) B wuMHbIX cnydasax. [lpy >3ToM cnpaseanmsas
CTOMMOCTb Ha KaXkAyl AaTy pacyeTa Takon cnpaBeasiMBOM CTOMMOCTMU
He MOXeT 6bITb HUXXEe CyMMbl, KOTopas 6bina 6bl Bo3BpaweHa B MNO
Npwv yCI0BUWN pacTopXXeHUs AeNO3UTHOro AOroBopa Ha AaTy OLEHKM.

B cnyyae BHeceHMS W3MEHEHWI B YCIOBUS OMpeaeneHns cpoka
[OroBopa MakCMMasnbHbIl CPOK oOnpeaenseTca B COOTBETCTBMU C
M3MEeHEHHbIM CPOKOM Aeno3uTa, AENCTBYIOLWMM Ha AaTy onpeaesieHns
cnpaseasnBoOn CTOMMOCTW, MNpPUYEM HaKOMJeHWe CpokKa BKaga He
NpoONCXOAnT.

CnpaseanvBas CTOMMOCTb AENO03UTOB OnpeaenseTcsd B COOTBETCTBUM C
MeToA0M KOpPpPeKTUpPOBKMU cnpasensiMBomn CTOMMOCTU npm
BO3HUKHOBEHUMU cobbiTHA, Beayuwero K ob6ecueHeHuro
(NpunoxeHwue 6).

Adara n cobbiTus,
npuBogsawmne K
obecyeHeHNnr

Cnucok obwunx cobbiTnii, npumBoAsaWMX K obecueHeHuio, YKasaH B
MpunoxerHuu 6.
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NMPUITOXEHWME 11. UEHHBIE BYMATHU

Buabl akTMBoB | LleHHble 6yMaru, B T.4. AEMNO3UTHbIE cepTUdUKATbI

Kpntepun Jata nepexoja npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru:

npu3HaHns (3@ wuckn4veHMeM UeHHbIX 6yMar nepefaHHbIX MO cAenkam,

CoBepLllaeMblM Ha BO3BPaTHON OCHOBE, NPU COXPAHEHWWN KOHTPAreHToM

no caenke 3a cobOM 3HAYMTENbHOM 4YacTM BCEX PUCKOB U BbIroj,

CBSI3aHHbIX C BNaZeHNeM LeHHbIMU ByMarammn)

e ecnn ueHHas 6ymara noanexuT y4vyeTy Ha CyeTe Jeno - AaTa
3a4YncneHns  LUeHHoW ByMarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnsatwouwen komnanum A.Y. TANO B cneumanmMsmpoBaHHOM
Aeno3nTapun, NoATBEpPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO
cyeTy Aeno;

e €CNN [JOKYMeHTapHble UeHHble 6yMarm He noanexaTr Y4YeTy Ha
cyetax Aeno (3a WUCKIOYEHMEM [Aeno3UTHbIX CepTUdUKATOB) - C
AaTbl npuema ueHHonm 6ymarn NMU®, onpeneneHHoOn B COOTBETCTBUM
C YycC/noBMaAMW p[orosopa U NOATBEPXAEHHON aKTOM MpueMa
nepepayn UeHHbIX bymar;

e MO AENno3WTHbIM cepTuduKaTam - gaTta 3avyncieHns BO BKJaj
(Beno3nT) [AeHeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknagy (Aeno3uTy) wmnu C paTtbl NpuobpeTeHus Takoro
cepTudukaTa NoATBEPXKAEHHOM aKTOM.

Kputepun [daTa nepexoga npaB COB6CTBEHHOCTM Ha UeHHble HyMmaru:
npekpawjeHus (3@ VWCKIYEeHMEM UeHHbIX 6yMar nepedaHHbIX MO  CAeNKaM,
npu3HaHus COBEpLUAEMbIM Ha BO3BpaTHOM OCHOBE, Koraa Ynpasnsowas KoMnaHus

A0.Y. TNO® npoponkaeT COXpaHATb 3a COOOW 3HAYUTENbHYIO 4acTb
BCEX PUCKOB W BbIFOA, CBS3a@HHbIX C BfadeHueM nepefaHHbIMW MO
caenke ueHHbiMmM Bymaramm)

e eCnn ueHHas 6ymara, NOANeXWT y4dyeTy Ha cyeTe Aeno - AaTa
CnncaHus LeHHOoM Bymarm co cyeTa Aeno, OTKPbLITOro ynpasrstoLlen
komnanmn .Y. [MN® B cneymanmMsnpoBaHHOM Aeno3uTapuu,
noaTBeEpPXKAEHHAs COOTBETCTBYOLEN BbIMMCKOM MO CYETY AEeNo;

e €CN [JOKYMEeHTapHble UeHHble byMarm He noanexaT Y4YeTy Ha
cyeTax geno (3a WCKAYEHWEM [eno3UTHbIX cepTudukaToB) - C
AaTbl nepegadn  uUeHHoh 6ymarm [N®, onpepeneHHohn B
COOTBETCTBUU C YC/OBUSMW AOrOBOpa M MOATBEPXAEHHOW aKTOM
npuema nepegaym LeHHbIxX bymar;

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

e eCNM N0 SMUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPHOJ1 o
NVKBMAaUMKM - C AaTbl 3aNMCKM O JIMKBMAAUNM SMUTEHTa (NosayyeHus
MHdOpMaLMKM O IMKBUAALNN SMUTEHTA).

CnpaBegnuBass | CnpaBennneasi CTOMMOCTb LeHHbIX 6yMar onpeaensietca B nopsake,
CTOMMOCTb yKa3aHHoOM B [1puiioxeHuun 3.

CnpasegnvBass CTOMMOCTb JAOArOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoi 0 (Honb), B cnyyae HacTyn/jieHMs AaTbl MNOJIHOMO MoraweHus
HOMWHaNa B COOTBETCTBMM C YCNOBUAMMU BbiNyCKa LEHHbIX 6ymar - ¢
[aTbl OTpaXkeHns B AebUTOPCKOM 3a40/KEHHOCTM CYMMbl HOMUHanNa K
NOSIyYEeHUIO A0 AaTbl MOSHOIO MoraweHmns HoMMUHaNa B COOTBETCTBUMU C
YCNOBMAMM BbiNyCKa LieHHbIX 6yMmar.

B cnyuae daktnyeckoi nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
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WHbIX MpaB Mo eBpoobaMraunsaM poCCUNCKUM OpUAMYECKUM NULAM B
npouecce 3aMelleHns obnuraumii M Npu3HaHUM B COCTaBe MMYLLECTBA
MNO® pebutopckon 3a40/MKEHHOCTUM B pe3ysbTaTe TakoW nepenayu,
cnpaseanueBas CTOMMOCTb TakuMX  MNepefaHHblX  eBpoobnuraumi
npusHaetca pasHo 0 (Honb) € AaTebl nepejaym npas A0 AaThl
npekpaweHns  YCTYNKW  WUMYLLECTBEHHbIX W  WHbIX nMNpaB Mo
espoobnuraumam (40  AaTbl  BO3BpaTa  paHee  YCTYMNAEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraumnsim).

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

e CnpaBeanueBas CToMMOCTb obnuraumii  nNpu  BO3HWUKHOBEHWUU
npu3sHakoB obecueHeHns U OTCYTCTBMM LEH MNEpPBOro YpPOBHS W
MHbIX MPUMEHSIEMbIX UEH WH(POPMAUMOHHbIX CUCTEM Ha JaTy
onpeneneHns CcnpasensiMBoM  CTOMMOCTW  pacCyMTbIBAeTCs Mo
OAHOMY W3 MEeTOA0B KOPPEKTUPOBKM CnpaBeasiMBON CTOMMOCTH,
yKa3aHHoMy B [1puioxeHuu 6.

Cnuncok o6bwux cobbiTnii, NpuMBOAAWNX K o0b6ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUIOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPrAHN3ALNN BbINJIATUTb AEHEXXHbIA
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J10B

Buabl akTuBoB

e [lparoueHHble MeTannbl;
. Tpe6OBaHMH K er,LI,MTHOVI OopraHm3daummn BbINIATUTb OEHEXHbIN
3KBUBAJIEHT AparouyeHHbIX METAJIJIOB (,qanee - 3KBVIBaJ'IeHT).

Kpurepnn
npyu3HaHus

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

e Ana Tpe6oBaHM K KpeaUTHOW OpraHMsauMum BbIMJIaTUTb
AEHEeXXHbI 3KBUBAJNIEHT AparoueHHbIX MeTa/yIoB - [JaTa
nepexoja npaB CcOBCTBEHHOCTM COMMACHO BbIMUCKE CO cyeTa
KpeauUTHOM opraHM3auMmM O 3a4MC/IeHMW Ha MeTanU4yeckuii cyet
AparoueHHbIX MeTassioB Ha OCHOBaHWM A0roBopa.

Kpurepnmn
npexkpaiwjeHusi
npu3HaHns

e OnAa pparoueHHbIX MeTAJUVIOB - JaTa Mepexoga npasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAA aKTOM NpueMa-nepeaayn;

e Ona TpeboBaHMA K KpeaAUWTHOMA OpraHusauuum BbiNIaTUTb
AEHEeXHbIA 5KBMBAJIEHT AparoueHHbIX MeTaJlJ10B:
- AaTa CiucaHusl C MeTanIMyeckoro cyeTa AparoueHHbIX MeTannoB
B COOTBETCTBMU C YC/IOBUAMU AOrOBOPA;
- paTta peweHnsa bBbaHka Poccunm 06 0T3biBE NMUEH3UM 6aHKa
(AeHEeXHbIN 3KBWBANEHT CPeACTB Ha CuYeTe NepexoamT B CTaTycC
npoyern AebnUTopCKoM 3a40NXKEHHOCTH);
- AaTa NVKBUAAUMM KPeaAUTHON opraHu3auuu, B KOTOPOW OTKPbIT
MEeTaNIMYeCcKMn c4yeT, uHdopMaums O KOTOPOM packpbiTa B
odnunanbHOM JOCTYMHOM NCTOYHUKE.

CnpasegsinBas
CTOMMOCTbD

JparoueHHble MeTan/bl M WX 3KBUBAJIEHT OTPaXawTCcs Ha Jarty
onpepeneHna CYA no cneaywowmMm crnpaBeasMBbIM LEeHaM B nopsigke
ybbiBaHNA npuopuTeTa C y4eTOM Beca AparoueHHOro Mertanna wmnu
obbema TpeboBaHUIN K KpeaUTHOW OpraHmM3auunm BbiNAaTUTb AEHEXHbIN
SKBUWBANIEHT AparoueHHbIX MeTaaNioB, 3a KOTOPbIA onpeaensercs
Kaxpas n3 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) YueTHass ueHa Ha addMHMpPOBaHHbIE AparoueHHble MeTansbl
baHka Poccum (npu oTcyTCTBUM 6UpXKEBbIX UEH Ha aarty
onpeaeneHnsa CHA, B TOM yncne B cny4dae, ecnm gparoueHHbIn
MEeTana He Topryetcsa Ha MockoBckom bupxe).

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

Hdarta 7]
cobbiTus,
npuBoJsLYero K
obecyeHeHNro

CnpaBeanmBasi CTOMMOCTb AparoLeHHbIX METa/IOB NPU3HAETCS paBHOM

0 (Honb):

e B CJlyyae HacTynaeHums cobbiTna, nNpuMBOASLLErO K MPU3HAHMUIO
AparoueHHOro  MeTasjla  HemnmpurogHbiM  Ans  AasbHenwero
MCMONb30BaHMA MO LEeSIeBOMY Ha3HayeHW, - C AaTtbl NoJy4YeHus
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odumumanbHOro AoOKyMeHTa 0 TakoM dakTe.

Cnucok obwmx cobbiTMin, NpUBOASAWNMX K oObecLueHeHuto, yKasaH B
MpunoxexHunu 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 aktuBoB

e [ebutopckast 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
AoxoAay no AONroBbIM LEeHHbIM ByMaram;

e [ebutopckasi 3a40/HKEHHOCTb MO YAaCTUYHOMY/MOMHOMY MOralleHUIo
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IFOBbIM LLeHHbIM 6yMaram.

Kpurepnn
npu3HaHus

e Ana pebutopckoi 3aA0/HDKEHHOCTM MO  TMPOLEHTHOMY
(kynoHHOMY) foxoay NO AOJIFOBbIM LleHHbIM 6yMmaram - aaTa
HacTynieHns Havana cpoka WCnonHeHus obs3aTenbcrtsa no
BbINnjaTe KyNnOHHOro AoxoAa (AaTa OKOHYaHUS KYNOHHOro nepmoaa)
B COOTBETCTBMM C YC/IOBUSAMU BbINyCKa LeHHOM 6ymarn.

e Ans nebuTopckoi 3aA0/HKEHHOCTU MO YaCTUMHOMY/MOMIHOMY
noraweHuid 3SMUTEHTOM OCHOBHOINO poJsira nNO [OJIFOBbIM
UeHHbIM 6yMaraM - fgaTta 4YaCTUMYHOMO WM MOJIHOrO MoraweHus
HOMWHasIa Ha OCHOBAHWM peLleHns O BbiMycKe.

Kputepun
rnpekpailjeHns
npu3HaHUs

e [laTa ucnonHeHums  06sA3aTeNbCTB IMUTEHTOM, MOATBEPXAEHHOWN
6aHKOBCKOM BbIMMCKOM C PpacYeTHOro CYyeTa YynpasnstoLlen
koMmnaHuu A.Y. MN® nnn otdyetom 6pokepa NMNO;

e [laTa NuKBMgaumm sMUTEHTA, COrnacHo Bbinmncke w3 EMPKOJT (nnn
BbIMMUCKM M3  COOTBETCTBYIOLEro  YMNO/IHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun n

B oTcyTcTBME NpM3HaKoB obecLeHeHuns :

CPOKM

KBanngumukaunum | « B teuyeHme 7 paboumx paHew C AaTbl Npu3HaHua Aebutopckon
Aeburtopckoii 3a40/KEHHOCTM POCCUMACKMX 3SMUTEHTOB, BKKOYaAs 3a40/IDKEHHOCTb
3a40/DKeHHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOprnopauumn;

M Kak e B TeueHne 10 paboumx pgHen C A[aTbl NpuU3HaHMS AebUTOpCKOM
onepayruoHHOM | 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

CnpaBegimnBass | B TeueHne BCero cpoka nMpu3HaHUs AebUTOPCKOM 3a[40/HKEHHOCTH
CTOMMOCTb onepaumMoHHON:

e OueHka crpaBensinBom CTOMMOCTH neébutopckoi
3aA0/1KEeHHOCTU MO npoueHTHOMY (KYNOHHOMY) aoxoay
no AONroBbIM LUEHHbIM 6GyMmaraM onpeaenseTcs B pasMmepe,
onpeaeneHHOM Ha pAaTy HacTyrneHUs CpoKa MWCMOJIHEHUS
COOTBETCTBYOWEro ob6a3atenscTea (AaTy MCTEUYEHMS KYMOHHOIo
nepuoga) B COOTBETCTBUM C YCOBMSIMW BbINyCKa LEHHOWN
6yMarm, M WUCXOAS W3 KOJMYECTBa LUEHHbIXx GyMmar Ha garty
HaCTyMN/IEHNSA yKa3aHHOro cpoka.

e OueHka cnpasensinBom CTOMMOCTH aAebutopckoi
3al0/1’KEHHOCTM MO YacCTUYHOMY/TMOJIHOMY MoOrawieHuio
SMUTEHTOM OCHOBHOIO AoJira rno A0J/IroBbIM LEeHHbIM 6byMaram
onpeaensieTcs B pa3Mepe, onpeaesrieHHOM Ha AaTy HacCTynJeHus
CpoKa WCMOJIHEHMSI COOTBETCTBYHOWEro obssatenscrtea B
COOTBETCTBUM C YC/IOBUSIMU BbINyCKa LieHHOW 6ymaru, n ncxoas
M3 KONM4YecTBa LUEHHbix ©OymMar Ha JaTy HacTynjieHus
YKa3aHHOro cpoka.
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Mo ncredyeHmn cpoka kBanudukaumm 4ebUTOPCKON 3a40/KEHHOCTU MO
MPoOUEeHTHOMY (KYMNOHHOMY) A0XO0A4Y, @ TakXe Mo 4aCcTUYHOMY/MOSIHOMY
noraleHnio 3SMUTEHTOM OCHOBHOIO JoJsira Mo [AOJrOBbIM  LEHHbIM
6yMaram Kak onepaumoHHOMN, cnpaBeanBasi CTOMMOCTb HernoralweHHOon
3a[0/DKEHHOCTU onpefenigeTca B COOTBETCTBMU C [NpunoxeHmnem 6.

Cnuncok obwmx cobbiTvin, NpuMBOASAWNX K obecCLueHeHU, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXEHHOCTDb MO
NMPOLUEHTHOMY AOoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckasa 3aA40/HKEHHOCTb MO MPOLEHTHOMY AoxoAy Mo
AEHeXHbIM CpeACTBaM Ha OCTaTOK MO CYeTaM ynpasnstoLwlen
kKoMnaHuu 4.Y. Mo,

e [lebutopckas 3aA0/DKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKAlOWAss Ha OCHOBaHWM  AOroBopa/cornaweHus o
nogaepxxaHum HECHMXaeMoro ocTaTka no cyeTtam
ynpasnstouwen komnadmum A4.Y. NNo

e [laTa, B KOTOPYI CyMMa NpoueHToB (MosiHas uin JyactuyHas)
K MOJTYYEHUIO MOXET 6bIThb JOCTOBEPHO ONpeaesieHa.

e [laTa OKOHYaHUSA Nepuosia Ha4yMC/ieHUs MPOLIEHTHOrO AoxXoAa -
B Cny4ae, ecnu AoroBop/cornalieHme no npoueHTHOMY AoXoAay
Ha OCTaTOK MO CYeTy COAEPXMUT YC/IOBUS, KOTOpble He
NO3BONISIIOT  MpPU  KaXAOM  OnpefesieHMM  CnpaBeasMBOiA
CTOMMOCTW [AOCTOBEPHO paccyuMTaTb CYMMY MPOLIEHTHOro
Aoxoga K MOMYYEeHUO  MAM  aoroBop/cornaweHve o
HaYMCNEHUN MPOLEHTOB Ha HECHWXAEMbIA OCTATOK MO CYeTy
npeaycMaTpMBaeT YC/OBUSA, MPU KOTOPbIX MTOroBasi CyMMa
NPOLEHTOB K MOJTyYEHUID MOXET U3MEHUTbLCS.

e [laTa wucnonHeHunss obs3aTtenbCTB 6aHKa COrnacHo YC/0BUSM
Aorosopa/cornaweHms O MNpOUEHTHOM JA0Xo4e MO0  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wav 0 noaaepXaHum HeCHUXaeMoro ocrtatka
rno cyeTaMm ynpasnswowen komnaHum 4.Y. MNO;

e [aTta nukBmpaumm 6aHKa COrnacHoO MHQOpPMaLMW, PaCKpPbITON B
oduMuManbHOM AOCTYNMHOM MCTOYHMKeE (B TOM 4ucC/e 3anucu B
ErPIOJ1 o nukBnaaummn 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHUs:

e C [AaTbl NpU3HAHWA A0 AaTbl BblMJ1aTbl NPOLUEHTOB (BKJ'IIO‘-IMTeJ'IbHO)
B COOTBETCTBUU C ,D,OFOBOpOM/COI'J'IaLLIeHVIeM.

CnpaBeanvBasi  CTOMMOCTb  AE€OMTOPCKOM  3a40/MKEHHOCTM MO
MPoOUEeHTHOMY goxoAy NO JAeHeXHbIM CcpeAcTBaM Ha  cyeTax
ynpasnsawowen komnanumn A.Y. NMNO onpepenserca B TeyeHWe BCEro
Cpoka KBanudukaunm 3a40/HKEHHOCTM KaK OrnepaumoHHOW B CyMMe
MPOLEHTOB, HAYMCNEHHbIX COrNAacHO YCNOBMAM AOrOBOpa/cornalleHms
Ha CyMMy OCTaTKa Mo CcYeTy WM Ha CYMMY HECHM>KaeMoro ocrtaTka no
cyeTy - B C/y4vae, ecniM yCNoBUS HavyncCieHns NpoLeHTOB MO3BONASIOT
HaAeXXHO U AI0OCTOBEPHO pacCcUnTaTb UX pasMep K MOJSIYYEHMIO Ha
AaTy onpeaeneHns cnpaseasivBol 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 obwmx cobbiTMin, NpUBOASAWMX K obecueHeHuo, yKasaH B
MpunoxeHuu 6.
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NMPUNOXEHUE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb NO BbITNJIATE
AVNBUWAEHAOB NO AKUMAM, AOXOAA No AEMNO3UTAPHbLIM PACITUCKAM

Buabl aktuBosB

ﬂ,e6VITOpCKaﬂ 3a40/DKEHHOCTb NO BbiM1aTe AMBUAEHAOB MO aKUUAM,
AoXo4da no Aeno3nTapHbIM pacCrimCkam

Kpurepnmn
npu3HaHns

JaTta npusHaHusa AebUTOPCKON 3aJ0/DKEHHOCTU MO BbinnaTe AMBUAEHAOB
no akumsaM, Aoxona no Aeno3nTapHbIM pacnnckaM B OTHOLLUEHWUU:

1) akumii, aeno3uTapHbIX PacCrMCOK POCCUNCKNX SMUTEHTOB:
- jaTa, C KOTOpoM LeHHble 6yMarm HauduHalT ToproBaTbCs 6e3 ydyeTa
06bABNEHHbIX ANBUAEHA0B/A0X0A0B (415 TOPryeMbiX LeHHbIX 6ymar);
- faTa duKcauMmn peectpa akuMoHepoB/BnajenbLUeB LEeHHbIX 6ymar ans
BbiNMaTbl AWBMAEHAOB/AOXOA0B (AN HETOpryemblX LeHHbIX 6ymar, a
TakXe B Clyyae HEBO3MOXHOCTM onpeaenntb AaTy, C KOTOPOW LEHHble
6ymaru HauMHalT TOproBaTbCs 6e3 yueTa 06BbABNEHHbIX
AVBNAEHA0B/A0X0A0B).

2) aKUuM#i, Aeno3uTapHbIX PaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- pgarta, C KOTOpOW UeHHble 6yMmaru HadyuHalT ToproBaTbcs 6e3 ydeTa
obbsaBneHHbIx amenaeHgos (DVD_EX_DT);
- paTa, Ha KOTOpYo OnpeaensatoTcs nnua, MMELWne npaBo Ha Nony4yeHue
AnBuAeHa0B/noxoaoB (B OTCYTCTBMU MHGopMaunm o DVD_EX_DT).

NcTouHukn mnHdbopmaummn: HKO AO HP[,
CUCTEMbI, opuumanbHble CaiTbl SMUTEHTOB.

AOCTYMNHbIE MHCbOpMaLI,MOHHbIe

Mpwn oTCcyTCTBMN NMHDOPMALMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne O pasMepe MpuuMTalLWKMXCa BbINAAT) - gaTa  3a4yMcieHus
OEHEeXHbIX CpeACTB Ha pacuyeTHbIA CYET ynpasnstowen komnanum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIV anga YK A.Y. MU®).

Kputepun
npexkpaiwjeHus1
npyU3HaHus

e [laTa WCNOSIHEHMUSA 0653aTenbLCTB 3IMUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOM BbIMWCKOW C pacyeTHOro cyeTta ynpasBnstowen KOMMnaHuu
O.Y. MM® mnnn otyeToM 6pokepa MNNO;

e [laTa NuKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke wu3 EMPKOJT (nnum
BbIMNCKMU n3 COOTBETCTBYHOLLEro YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOro rocyapcrea).

Kputepun n
CPOKMH
KBanngunkaunun
Aebutopckoii
3a40/1KeHHOCTH
Kak
ornepaynoHHoOM

B oTcyTcTBME NpM3HaKoB o6ecueHeHuns :

e B TeueHme 25 paboumx pgHen C AaTbl Npu3HaHus  gebutopckon
3a40/DKEHHOCTM POCCMUCKMX UM MHOCTPAHHbLIX 3MUTEHTOB, a TaKXe
MeXAYHapOAHbIX KOpnopauui.

CnpasegnnBas
CTOMMOCTb

OueHka cnpaBeanMBoOM CTOUMMOCTU A[ebUTOPCKOM 3a40/HKEHHOCTU MO

BbINJlaTe AMBUAEHAOB MO akUMaM, AOX0A4a MO Aeno3nTapHbIM pacrnnckam B

TeyeHMe BCero cpoka KBanuduKaunmM TakoOW 3a[0/DKEHHOCTU Kak

ONepauMoOHHON He KOpPpeKTUpYeTCs M onpeaensercd B HOMWHaNbHOWN

BE/INYMHE UCXoas m3:

e KOJMYEeCTBa aKuWii/Aeno3nTapHbIX pacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPY OnpenenstoTcs nvua, MMerLwmne npaso Ha
nosyyeHve AMBUAEHAOB C YYETOM 3aKIKYEHHbIX, HO HEUCMNOSIHEHHbIX
COEeNoK. n

e 006bABMEHHOrO pasMepa AuBumaeHpa (Aoxopa), npuxogawerocs Ha
OAHY LeHHyl byMary COOTBETCTBYHOLEN KaTeropmu (TMna) 3a BblYETOM
Hajoros u cb60poB B Ciiy4vae, ec/iv 3T0 NPUMEHNMO.
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B paTty npusHaHuMsa HeobxoAMMO onpenenuTb KOJMYECTBO LEeHHbIX 6ymar
Ha gaTy dQuKcauMmn peecTpa akuMoHepoB/BnaaenbLeB LeHHbIX 6ymar ans
BbINJaTbl AMBMAEHA0B/00X0A0B UK Ha AaTy, Ha KOTOPYH onpeaenstorcs
vua, uMeluwme nNpaBoO Ha MNosyvYeHMe AVMBUAEHAOB/AOX0A0B C Yy4YeTOM
3aKJIIOYEHHbIX, HO HEUCTOJTHEHHbIX CAENOK.

Mo wucteyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTM Kak
ONepauMoHHOM, a TakKXe TMpu  BbISBAEHUM MUHbIX COBbITUA Mo
obecueHeHunto, cnpaBensiMBas CTOMMOCTb ONpeaenseTcss B COOTBETCTBUMU C
MpunoxxeHueM 6.

Cnucok o06bwnx cobbiTnin, npumBoaAWMX K obecueHeHuto, yKasaH B
MNpunoxeHuu 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

Jebutopckas 3aA0/HKEHHOCTb MO A0X0AaM  MHBECTULUMOHHBIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
¢OHAOB, Nan KOTOPbIX BXOAAT B cocTaB uMmyuwectsa NN®, no goxonam
OT [J0NeBOro y4yactuss B YCTABHOM Kanutane poCCUNCKUX WU
WHOCTPaHHbIX KOMMAAHWN.

e [laToli NpU3HaHUA aoxoda Mo nasiM, SBMASIETCA AaTa BO3HWMKHOBEHUS
obsizaTenbcTBa MO BbINJATe A0OX04A, YKasaHHash B COO6LEHMM O
BbiNnjiaTe AoxoAa MO WMHBECTULMOHHbIM MasM poccunckmx MND un
nasMm (akumsiM) WMHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCTBUM C UHGopmaumen HKO AO HPA, wHdopmaumm Ha
oduumnanbHOM canTe ynpasnsiiowen KOMNaHmm unm B ouumasibHOM
coobueHmnn ana BrnagenbueB WMHBECTULMOHHBLIX MaeB O BbinjaTte
aoxoza (ons kBanMdMUNMPOBaHHbLIX MHBECTOPOB) MM Ha OCHOBaHUMU
WHbIX MH(OPMALMOHHBIX CUCTEM, WCMNONb3YEMbIX YNpaBnstoLlen
KOMMNaHuen;

e [Jlata, C KOTOPOM MHOCTpPaHHble LUeHHble 6yMarM HauuHawT
TOoproBaTbcsa 6e3 ydeta 06bsBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMM C A@HHbIMWM AOCTYMHbIX MHMOPMALMOHHbBIX CUCTEM
nnun (B otcyTcTBMU MHGopmauum o DVD_EX_DT) paTa, Ha KOTOpYyto
onpepensawTcsa  nuua,  UMeKwmMe  npaBo  Ha  MoJlyyeHue
AVBNAEHAOB/LOXOAO0B;

e [lata onpeaeneHus BbINJaTbl AO0XO0A4Q, COrflaCHO MHQOpMauMM Ha
oduumanbHOM canTe ynpaBasiowen KoMMaHuu/B oduunanbHOM
coobueHnn ana BragenbueB WMHBECTULMOHHBLIX MaeB O BbinjaTte
aoxoaa (aAna KBannduuUMpoBaHHbIX NHBECTOPOB);

e [lo goxogaMm OT AONIEBOr0 y4yacTusi B YCTaBHOM KanuTane - garta
NPUHATKS peleHuns obuwero cobpaHus unm MHOro
YMNOJIHOMOYEHHOIro OpraHa O BbinJiaTe Takoro A0X0A4a;

e [Ipu OTCYTCTBUM MHGPOPMALMN U3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucie pasMepa NpUUUTAOLWMXCA BbINJAT) - AaTa 3a4YMCiNeHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA cYeT ynpaBastolen KOMMaHuu
A.Y. MNO / Ha cueT 6pokepa, oTKpbIThin ans YK 4.Y. MNO.

e [JlaTa  WUCNOSHEHWUS obs3aTensCcTB N0 BbIMJIATE  40X0A4Q,
NOATBEPXAEHHON 6GAHKOBCKOW BbIMMCKOM C PpacyeTHOro cuyeta
ynpasnsitowen komnavum 4.Y. MNO® /otuetom 6pokepa NMUD;

e [Jlata numkBMAauumm namua o06a3aHHOr0O nNo  UeHHbIM  bHyMmaram
MHOCTPAHHOr0 MHBECTMUMOHHOIo ¢oHAa, AoxodaMm OT A0NeBOro
y4yacTtus;

e [aTa NCKTIOUEeHNS n3 peecTpa POCCUMNCKOro rnaesoro
MHBECTUUMOHHOro hoHaa.

B oTcyTcTBME npu3HakoB obecueHeHuns:

e B TeyeHune 25 paboumx p[gHen C paTbl NpusHaHWA AebuTopcKomn
3a40/DKEHHOCTM MO UEHHbIM 6yMaraMm pOCCUACKUX W WMHOCTPaHHbIX
SMUTEHTOB;
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" KaK | B OTHOLWEHUM AebUTOPCKOM 3aA0/DKEHHOCTM MO BbinaaTe goxoda Mo
onepaynoHHOM | VHBECTULMOHHbLIM MassM POCCUNCKUX MaeBbIX MHBECTULMOHHbIX (GOHAOB
- B TedyeHue 25 paboumx AHen C paTbl NpuU3HaHUA AebUTOPCKOM
3a[0/KEHHOCTM, ecnM o6LWMA  CPoK MoraweHns 3aA0/KEeHHOCTH,
onpeAeneHHbIt B COOTBETCTBMW C MpaBuiamMnm [AOBEPUTENBHOMO
ynpaBneHnss  naeBblM  WHBECTUUMOHHBbIM  (OHAOM,  PaCKPbITON
nHdopMaunen wunanm npenocTaB/eHHOW MHQOpMauunen BnajenbLam
WHBECTULMOHHbIX NaeB, He npesblwaeT 25 pabounx AHen C AaTthbl
NPpU3HaHUA TakoW 3a[40/HKEHHOCTH;

e B TeyeHWe BCero Cpoka, YCTaAHOBMEHHOrO pelleHWeM O BbinjaTe
Aoxoga OT [AONIeBOro y4yacTusi B YCTaBHOM Kanutane Wan UWHbIM
aHaNoOrMYyHbIM JOKYMEHTOM, ANA BbiNNaTbl AOX0AA, €C/IN TaKON CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn ycTaHOBMEHHbI CPOK BbINNaTbl AOXO04a OT AOSEBOr0 y4dactus
npesbiwaer 25 paboumx AHen, To AebuTopckas 3a40/DKEHHOCTb MO
BbINnsaTe AoxXo4a He MOXeT 6biTb KBannduumpoBaHa onepaunoHHON’.

CnpaBegnauBasa | OueHka CrpaBeaInBON CTOMMOCTU AeBUTOPCKON 3a40/PKEHHOCTU NO
CTOMMOCTb aoxoaam naes poccunckmx MU® n nasm (akUMsaM) MHOCTPaHHbIX
MHBECTULMNOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBA
MN® B TeueHne BCero cpoka KBanndunkaunm 3aa0/mHKEHHOCTN, KakK
onepauMoHHOM onpeaenseTcs ncxoaa us:

e KONMYECTBa MWHBECTUUMOHHbIX naeB [MU® wnn naes (akumi)
MHOCTPAHHbIX WHBECTULMOHHbLIX (POHAOB, Mauv KOTOPbIX BXOAAT B
coctae mmywecrtea lNMN®, yuyTeHHbIX Ha cyeTe pgeno MNMNO® Ha paty
onpegeneHns CHYA C y4yeTOM 3aK/OYEHHbIX, HO HEeWCNOSIHEHHbIX
cAenok;

e 06bsBNEHHOr0 pasMepa JAoxoga MO WHBECTULMOHHOMY nMato,
YKa3aHHOro B coobLieHnn o BbiNaaTe A0X0A4a MO MHBECTUUMOHHbLIM
nasm  poccuncknux 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 KBanmdukaymm 3a40/HKEHHOCTH KakK onepaumoHHON

onpegenseTcsa B cyMmMme 06bSBAEHHOro AOX04a Ha A0/ BNadeHus.

B paty npu3sHaHuma HeobxoauMMmo onpeaenntb KOJMYeCTBO LEHHbIX

éymar Ha gaTty dukKcauuMm peectpa akUMOHepoB/BAaAeNbLUEB LEHHbIX

6ymar ans BbinaaTbl AMBMAEHA0B/AOX0A0B WM Ha AaTy, Ha KOTOpYHo

onpeaendarTcd nnuda, nMerwLune npaBo Ha nony4yeHune
AVBMAEHA0B/00X0A0B C y4yeToM 3aKJIlD4YeHHbIX, HO HEWCMNOJZIHEHHbIX
COENOoK.

Mo ncredyeHnn cpoka KBanmudukaumm 4ebnTopcKom 3a40/HKEHHOCTUN KakK
OMepaumoHHON, a TaKXe B C/lyyae BbISSBEHUS WHbIX CO6bITUNA,
npueoaawmx Kk obecueHeHnto, cnpaseanmBas CTOMMOCTb onpeaensercs
B COOTBETCTBUM C [pusioxeHviem 6.

CnpaseanmBas CTOMMOCTb AeBUTOPCKOM 3a[0/HKEHHOCTU, KOTopas He
COOTBETCTBYET KpUTEPUSAM KBaMdUKaLMM B KayecTBe OnepauMoHHOMN,
onpegensieTcd B COOTBETCTBMMU C [NpuaoxeHunem 6.

HAdara M | Cnncok obwmx cobbituin, npueBoaswMX K obecueHeHuto, ykasaH B
cobbiTns, MpunoxerHuun 6.
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NMPUITOXEHWNE 17. AEBUTOPCKASA 3AAO0JIDXEHHOCTDb MO
AEHEXHbIM CPEACTBAM, HAXOAALLMNMCA V¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

e [lebuTopckasn 3a40/KEHHOCTb MO AEHEXHbIM CpeaAcTBaM,
HaxoasWwmMcs y npodeccnoHasbHbIX YYaCTHUKOB pbIHKA LEEHHbIX
6ymar (panee - 6pokep)

e [JlaTa 3auynciieHns  [OEHEXHbIX CpeaACTB Ha  crneuuanbHbIN

6poKkepcKkui cHeT Ha OCHOBaHUM oT4veTa 6pokepa.

[ ]

e [laTa wucnonHeHuss 6pokepoM 064a3aTenbCTB MO  MepevYncieHunto
AEHEeXHbIX CPeAcCTB C cneunanbHOro 6poKepCcKOro cyeTa;

e [lata peweHus baHka Poccum 06 oT3biBE NuueH3nn y OGpokepa
(BeHeXxHble cpeacTBa NepexoasT B CTaTyCc npoyen aebutopckon
3a40/DKEHHOCTH);

e [laTa nukBmaauum 6pokepa cornacHo MHMOPMaLMKU, PaCKpPbITON B
oduumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM uncrie 3anncmn B EMPHON
0 nukBMaaunm pokepa).

B oTcyTcTBME NpM3HaKoB obecLeHeHns:

e B TeyeHue Bcero nepuoaa HaxoXAeHUsS AEHEXHbIX CPeACTB Ha
cyeTax bpokepa;

e B TeueHnme 3 paboumx pHen C paTbl, KOrga ynpasnswoLwas
KOMMNaHusa Bblpa3snjla HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
co cuyeta 6pokepa B YCTaHOBJIEHHOMW ¢doOpMe CoOrfacHo
3aKJ/IlDYEHHbIM A0oroBopaM (cornaweHusM), B Cly4yae, ecnm B
TeyeHne yKa3aHHOro Cpoka AeHeXHble CpeacTBa He MoJslyYeHbl
Ha cyeT NMNO

MHpopMaumio o0 HencnosHeHun 6pokepom TpeboBaHUS YNpaBasitoLlen
KOMNaHWM O BbIBOAE [OEHEXHbIX CPpeacTB NpenocraBnsieTcs B
Cneumanu3npoBaHHbI Aeno3nTapuii He No3aHee AHS, CrieayoLwero 3a
OKOHYaHMEeM YCTaHOBNEHHOro Cpoka.

CnpasepnsimBasi CTOMMOCTb AEHEXHbIX CPeACTB, HaXOASLWMXCA Ha cyeTe
bpokepa onpeaenseTcs B CyMMe OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHnn cpoka kBanmbukaumm oedbUTOPCKON 3a40/HKEHHOCTM KakK
OMEepaLMoHHON, a TaKXe B C/lydyae BbISIBJIEHUS WHbIX COBbITUN,
NpuBOASALWMX K 06ecLeHeHnto, cnpaBeasinBasi CTOMMOCTb OnpeaensieTcs
B COOTBETCTBMMU C [1PUNOXKEHMEM 6.

Cnucok 06wux cobbiTui, NpUMBOASALMX K obecueHeHuto, yKasaH B
MpunoxerHun 6.

122



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)

3a0/MKEHHOCTb NO CAeNlkaM C LieHHbIMKM 6yMaraMu, 3akal4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus porosopa no npuobpeteHuo (peanusauumn)
LeHHbIX Bbymar;

- JaTta HanpaBneHuns NOATBEPXAEHMS Ha ydacTue B KOPNoOpaTUBHOM
pencrteun (akuent odepTbl) B Cly4dyae, €CnM YCNOBUS UCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONHEHUS OdepThl.
YcnoBusa onpeaeneHHoOCTU U HEM3MEHHOCTU ONpPeaenaTCa CeayowmnM

ob6pasom:

1. OdepTa He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. MNO;

2. KonnuyectBo BbiKynaeMbIX LeHHbIX 6yMar NM3BeCTHO U HE MOXET
ObITb U3MEHEHO;

3. LeHa Bblkyna onpegeneHa u He MOXKeT 6biTb U3SMEHEHa.

JaTa nepexoaa npas cobCcTBEHHOCTH Ha LLEHHbIE 6YMaFM
noATBEPXAEHHAA BbIMMCKON MO cyeTy aeno.

CnpaseanvBasi CTOMMOCTb 3aZ40/DKEHHOCTU NO cAenkKaM C LEeHHbIMU
byMaramu, 3ak/tou4eHHbIM Ha ycnoBuax T+, onpenensieTcs B pa3smepe
pa3HUUbl  MeXAy BblpaXKeHHOM B BanwTe onpeaeneHns CYA
CnpaBea/IMBOM CTOMMOCTBbIO LIEeHHbIX 6yMar, aBnsWMXcs npegMeToM
coenku, U CyMMOM cAenku, NpMBeaeHHON K BantoTe onpeaenenns CHA
Nno TeKyLleMy KypcCy BastoThl.

Mpwn onpepeneHnn crnpaBensiMBON CTOMMOCTU 3a40/HDKEHHOCTU MO
coenkam c  obnuraumsMu,  3ak/lOYEHHbIMM  Ha  ycnoBusx T+,
cnpaBeanueBass CTOMMOCTb  Obnurauuii, SBASKOWMXCS  MNpPeaMETOM
cAenku, C JdaTbl 3aKAl4veHUs caefnku A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha LUEeHHble 6yMarun, exegHeBHO oOonpeaensieTcs c
y4yeTOM HaKOMJEHHOro KYMOHHOro A0xoA4a, OnpeAesieHHOro Ha AaTy
pacdeTa Mo cAesike B COOTBETCTBUM C YCAOBUSAMW CAEMKN WU
npasuiaMm opraHmsaTopa TOpros.

B cnyyae nonoXWTenbHOM pasHuubl, CcAenka rmnpu3HaeTcs B
cocTase aKTUBOB
(Bebutopckasa  3a40/MDKEHHOCTb) Yy nokynatens/ B cocTaBse
obazatenbctB  (Kpeautopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B  abconoTHOM  3HauyeHun B
cocTaBe ob6a3aTenbCcTB (kpeauTopckas 3a40J/KEHHOCTD) y
nokynartens/B cocrtaBe akTueBoB (Aebutopckas 3a[0/HKEHHOCTb) Y
npoaasua.

CnpaBeanivBasi CTOMMOCTb (33 MUCK/IIOYEHMEM aKTMBOB, BO3HMKLLUX

Nnpu 3aKAYeHUU CAENOK Ha bupxke B perkume 6e3agpecHbiXx TOpPros)
KOppPEeKTUpyeTcsi B C/lyyae BO3HWKHOBEHUS CO6LITUI, MPUBOASALLNX K
obecLieHeHnt0, B COOTBETCTBUM C [punoxeHnem 6.
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Cnuncok obwmx cobbiTuin, NpuMBOASAWNMX K obecueHeHU, yKasaH B
MpunoxexHunu 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)

3a,D,OJ'I)KeHHOCTb no caenkam cC BaJ'II'OTOI‘/’I, 3aKJIlO4YEHHBIM Ha YyCnoBUAX
T+

3a,D,OJ'I)KeHHOCTb no caenkam C AparoueHHbIMU MeTannamuy,
3adKJ/TIOYEHHbIM Ha yCNnoBUAX T+

[ata 3ak/loyeHuss JoroBopa MO MOKYMKe/Mpojake  BantoThl,
[ParoLeHHbIX METasNoB.

JaTta nepexopa npaB COBGCTBEHHOCTM Ha BanTy Ha OCHOBaHWUK
BbIMUCKM CO CYETaA OTKPbLITOrO Ha YyMpaBAsoWy KomnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

[daTa nepexopja npaB COOBCTBEHHOCTWM Ha AparoleHHble MeTannbl B
COOTBETCTBUM C KPUTEPUSIMU MPU3HAHUS AparoLUeHHbIX MeTas/1oB.
CnpaBegnvBass CTOMMOCTb 3a40J/PKEHHOCTM MO CAenKkaMm C BasoToM,
AparoueHHbIMM  MeTannamu, 3aK/IlOYEHHbIM  Ha ycnoBusix T+
onpefensieTcss B pa3Mepe pasHuubl Mexay TeKyllel cnpaBeanvBomn
CTOMMOCTbI  BastoTbl, ApParoueHHbIX MeTansioB, pacCYUTaHHOW B
BantoTe onpegeneHuss CHA, B COOTBETCTBUM C HacToAWMMK MpaBunamm
onpeaenerHnss CHA, 1 CTOMMOCTbIO BasntoThl, AParOLEeHHbIX MeTasnoB B
BantoTe onpeaeneHns CYA, 3aduKCUMpoBaHHOMW B AOroBOpe Ha
AaTy WCMNOSHEHUS CAENKMW.

B cnyyae noOMOXWTENbHOW pasHMUbl, cAeflka TMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckas  3ad0/KEHHOCTb) Yy  MokynaTtens/ B COCTaBe
obsizatenbctB  (KpeauMTopckass — 3af40/HKEHHOCTb) Yy  npoaasua,

oTpuuaTesibHom pasHuLbl - B
coctaBe  06s3aTenbCTB (kpeaunTopckas 3a[0/1KEHHOCTb) y
nokynartens/B coctaBe aKTMBOB (Aebutopckass 3aA0NIKEHHOCTb) Y
npoaasLa.

CnpaBeanimBass CTOMMOCTb KOPPEKTUPYETCS B Clly4yae BO3HUKHOBEHUS
cobbiTni, npuBoAAWMX K obecueHeHWto, B COOTBETCTBUM C
MpunoxxeHuem 6.

Cnucok 06wux cobbiTuii, NpMBOASALIMX K obecueHeHuto, yKasaH B
MpunoxerHun 6.
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NMPUJTOXEHWNE 20. NPOYAA AEBUTOPCKAA SAA0JDKEHHOCTD

B pamkax Hactoawmx [pasun onpegeneHns CYHA K npouyen
0ebnTopcKoN 3a40/MKEHHOCTUM OTHEeCeHbl B TOM 4ucie cregyrowme
BUAbI:

o [lebuTopckaa 3af40/HPKEHHOCTb, BO3HUKLIAA B pe3ynbTate
coBeplleHna caenok ¢ umywectsoMm [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTa pacyeTos;

ABaHChbI, BblgaHHble MO cAesikaM 3a cyeT umyuwecrtea NMNo;

e [lebutopckaa 3aA0/KEHHOCTb YyNpaBAsiolWen KoOMNaHuuM nepej
MN®, Bo3HMKIWIAA B pe3ynbTaTe HapylleHusa npas BnajenbLeB
WHBECTMLMOHHbIX NaeB;

e [lebuTopckasa 3a[0/KEHHOCTb, BO3HMKLLIAA MO AOrosopam C
OLLEHLLMKOM, crneymann3mpoBaHHbIM AernosunTtapuem,
perncrtpaTopoMm, ykasaHHbiMu B Npasunax Y MNO;

o [lebuTopckaa  3a40/DKEHHOCTb, BO3HMKLWAA Mpu  onnaTte
pacxoAoB, CBA3a@HHbIX C AOBEPUTESIbHbIM YNpaB/iEHUEM;

o [lebuTopckasa 3a40/MKEHHOCTb NO Hasoram, cbopam, NOLIMHAM
B 6104)XEeTbl BCEX YPOBHEMN;

o [lebutopckasa 3af0/KEHHOCTb MO BO3MELLEHWUIO CYMMbl HasIoOroB
n3 6romkeTta PO;

JebunTtopckas 3a40/HKEHHOCTb MO apeHae;
JebuTtopckas 3a40/KEHHOCTb, BO3HMKLIAsA B pesysbTarte
nepeBoAa AEHEXHbIX CPeacTB («AeHbry B NyTn»);

o [lebutopckaa 3a40/DKEHHOCTb, BO3HMUKLWIASA B pe3ynbTate
0T3blBa NMuUEeH3UKM y 6aHka nnu 6pokepa;

o [lebutopckaa 3a40/DKEHHOCTb, BO3HMUKLWIASA B pe3ynbTate
nepegadn eppoobnuraumii B onnaTty 3amewarowmnx obnurayum
npn wux pasMeweHun (B TOM uucrie B C/yvyae nepenauyu
(ycTtynku) BCeX  WMYLECTBEHHbIX W  WHbIX NpaB Mo
€eBpoobMraumamM poCCUNCKUM IOPUANYECKUM NTNLAM);

o [lebutopckasa 3a40/MHKEHHOCTb MO MPUYMTAIOLENCS NpPeEMUM MO
BHEOMPXKEBbLIM  MPOU3BOAHLIM  (DMHAHCOBBLIM  WMHCTPYMEHTaM
(BMNoW);

e lHasg aebutopckasn 3a40/1KEHHOCTb.

e OnAa pe6buTopckoi 3a[0/HKEHHOCTUM MO BO3MeELeHUIo
CyMMbl HanoroB u3 6ropxera P® - gata npuHatus HAOC no
paboTaM M ycnyraMm K BblYeTy, a TakKXe gaTta BO3HWUKHOBEHUS
OCHOBaHuS A/ BO3MELLEeHNs Hanora u3 broaxera.

e [ebutopckana 3afo0/HKEHHOCTb MO HanoraMm, c6opam,
nowsnvHaM B 6GrogkeTbl BcexXx YpoBHeW - faTa
BO3HWKHOBEHMS OCHOBaHWA ANS BO3MELLEHMS Hanoros, cb6opos,
nowIMH 13 broaxerTa.

e Ona pebutopckoW  3a/0JHDKEHHOCTM  ynpasnsouwen
koMnaHum nepen NMU® — ycTaHOBEHHbIN (aKT NMpeBbILLEHNS
AOMNYCTUMOM  BESIMUMHBLI  BO3HArpaxaeHum wu/mnm pacxonos,
cyMMa npeBbiWeHNs KOTOPbIX noanexuT BO3BpaTy
ynpasnstoLwen KoMnaHuen, nan yCTaHOBEHHbIM haKT U3nLIHE
BbINJI@YEHHOro BO3Harpa)kaeHus yrnpasnsowen KoMnaHum,
CyMMa KOTOporo nogjexut Bo3spaty B [N®, unuM cymma
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ybbITKa, KOTOpas ynpasnsolWas KOMMnaHna A0/HKHA BO3MECTUTb
B NMN® B pesynbTate AOMNYLEHHOro HapylweHus TpeboBaHui
3aKoHoAaTeNbCTBa.

Ona [e6buUTOopcKOM 3aA0/KEHHOCTH, BO3HMUKIUEA B
pesysibTaTte nepeBoAa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CnucaHue [eHeXHbIX Ccpeacte ¢ ogHoro cyeta [IND w
oTcyTcTBMe dakTa 3aymcneHus Ha apyron cyetr MUNO, Ha
KOTOpPbI OCYLLECTBASNCA NepeBos.

Onsi nebuTopCKON 3apO0/MKEHHOCTUM MO apeHpe -  dakT
nepefadn akTuBa B apeHAy W BO3MOXHOCTb oOnpeaeneHus
BeMUYUHbI 0693aTeNnbCTB apeHgaTtopa no AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaseasivBoi CTOMMOCTU

Ona [e6buUTopcKkoM 3aA0/HKEHHOCTH, BO3HUKIUEA B
pesynbtate OT3biBa JsiMyeH3un y 6aHka wnm 6pokepa -
AaTa oT3blBa nMueH3un baHka, 6pokepa.

Oe6butopckasa 3a40/HDKEHHOCTb, BO3HUKILAA B pe3yJsibTaTe
nepepaum (yCTynkm) BC€X MMYLLECTBEHHbIX U UHbIX NpasB
no eBpoo6sMraymMaM pocCMMCKUM IOPUANYECKMM NULLaM B
onnarty 3aMewarnwmmx obavuraumii Nnpm Mx pasMeLleHum —
AaTa  YCTYNKM BCeX MWMYLECTBEHHbIX W WHbIX nNpaB Mo
eBpoobnmraumam B COOTBETCTBMM C [OOrOBOPOM  YCTYMKM
TpeboBaHma (MM B TOM Cny4yae, €CnM  AOKYMEHTOM,
coaepxalmm ycnosus pa3MeLleHms LIEeHHbIX 6ymar,
npenycMoTpeH OAHOCTOPOHHUM aKT ycTynku npae (Deed Poll of
Assignment) - paTa NPUHATUS YCTYNMKM B COOTBETCTBUMU C
YCNOBUSAMU OAHOCTOPOHHEro akTta ycTtynku npas (Deed Poll of
Assignment)).

Ons pe6butopcKoi 3aA0/IHKEHHOCTU MO NpuyMuTaroLlencsa
npeMmn nNo BHebup)>keBbiIM NMPOU3BOAHbBIM (PUHAHCOBBLIM
MHcTtpymeHtam (BMOUN):

— Ans  cnydaeB 3aknwdeHusa  BI1IOW npuuumTarowwascs
npemMmst nNpusHaeTca B paaty npusHaHuma Bl1ON B
COOTBETCTBUM C [MpunoxeHnem 33, ecnm
npuuuTarowasica npemms He noctynuna (He O6bina
3auMcneHa) Ao AaTtbl npusHaHus BMOU (B Tom cnydae
ecnn npemmsa noctynuna (6blna 3aymcneHa) 4O AaThl
npusHaHug BMNOU, noctynmewasn (3a4ynmcneHHas) npemMus
OTHOCUTCA  Ha  goxodbl B  Aaty  MNOCTyn/jieHus
(3auncnenuns));

— B Cny4ae ycTynku npas n obasatenbcts no BMOU nnu
npoaaxkn BMNOW - B gaTy 3akntoUeHns COOTBETCTBYOLEN
CAEeNKN.

Ansa ocranbHbIX BUAOB AE6UTOPCKON 3aA0/HKEHHOCTU -
fata nepejaym akKTMBOB (AEHEXHbIX CpeacTts) auvudy, B
OTHOLLUEHUWN KOTOPOro BO3HMKAeT Aebutopckas 3aA0/KEHHOCTb,
AaTa BO3HUKHOBEHWs npaea TpebosaHusa [MN® B pesynbTaTte
AOr0BOPHbIX M UHbIX rpaxAaHCKO-NpaBOBbIX OTHOLUEHWN.
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Kpntepunn e Ona nebuUTOpPCKON 3a40/HKEHHOCTU MO BO3MELWEHUK CYMMbI
npekpawjeHvsi Hanoros us 6roa)xera PO®:

NMpU3HaHUs - pgata wucnosHeHus obssatenbctBa nepeg MNU®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgata peweHuns o6 oTkase B
ocywecTtBneHnm 3adeTta (Bo3BpaTa) CyMM M3JIMLWIHE YMJA4YeHHOro
Hanora;

- paTta 3a4yeTa M3/IMWHE YIJIAQ4EeHHOro Hasora HaducneHueMm
COOTBETCTBYIOLLErO Hanora.

e [e6butopckas 3aA0/HDKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog>keTbl BCeX YPOBHEM:
- paTta nosyvYeHuss BO3MELWEHMs U3 6toakeTa MOMHON CyMMbI
3a40/HKEHHOCTM COOTBETCTBYIOLWEro Hanora, cbopa, NOLWANHbI;
- jaTta peweHunst 06 OTKa3e B OCYLLUEeCTBAEHMM 3adeTa (BO3BpaTa)
CYMM U3J/IMLIHE YMNNa4YeHHOro Hanora, cbopa, NOLWAUHbI;
- [fAaTa 3ayeTa MW3MWHE YMNNAYeHHOro Hasora HauucleHMeM
COOTBETCTBYIOLLEro Hanora.

e [lebutOopckans 3aA0/DKEHHOCTb, BO3HMKIUAA B pe3ysbTaTte
nepenaum (YCTynkm) BCe€X MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumsiMm pPoCCUACKMM HOPUAWNYECKMM J5MuaM B
onnarty 3aMewawmx oénauraum Npm Mx pasMelleHuu:

- AaTa 3a4vuciieHms 3aMellarowmx obnuraymii Ha cdet geno YK A.Y.
nMmo,

- AaTa NoJlyYeHUs AOKYMEHTOB U yBeAOMJIEHUIN, NMpeayCMOTPEHHbIX
AOKYMEHTOM, COAepXalluM YCNoBUS pasMeLleHns LeHHbIX 6ymar, B
c/lyyae oTKNoHeHus odepTbl (YCTynka npaB no espoobnnraumsam)
SMUTEHTOM 3aMellatowmx obnnraummn;

- JaTa npekpaleHMs [orosopa Ha npuobpeTeHmMe 3aMellatolmx
obnunraumn (B TOM 4ncsie No MHbIM OCHOBAHUSAM, NMPeayCMOTPEHHbIM
3aKOHOpaTenbCTBOM Poccuinckon degepaunm).

e [lebutOopckas 3aA0/HKEHHOCTb MO NpUYUTaOLWEencsa NpeMuun
no BHe6MupIkeBbIM npousBOAHbIM ¢bvHaHCOBbIM
umHcTpymentam (BIMP®U) npekpawjaer npusHaBaTbCA B
Hanbonee paHHIOO U3 Aar:

— B AaTy uUcnosiHeHus obsA3aTenbCTB NO onjaTe NpeMun;

— B [4aTy /NMKBMAAUMW KOHTpareHTa CcorjlacHO BbINUCKE U3
ErPION;

- B jgaTty JuKeBMaauuu (MCKNIOYEHUS)  MHOCTpPaHHOro
KOHTpareHTa M3 peecTtpa KOMMepuYecCKux opraHmsauun mnm
MHOMo CXOXero Mo CMbICly peecTtpa, npeaycMOTPEHHOro
3aKOHO4aTeNbCTBOM CTpaHblI, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPAHHbIA KOHTpareHT;

— B jAaTy YycTynkm npaB u obasatenbcts no BMOU (ecnu
nepegava rnpas No MNosiydeHuIo NpeMmun cnenyeTt u3s ycrioBumn
COOTBETCTBYIOLWLEN CAENKN);

— B AaTy npo4ero npekpaweHus npasa TpebosBaHua no onjaTe
npemMum B COOTBETCTBUM C OencTBYOWnNM
3aKoHOAaTeIbCTBOM MM AOFOBOPOM.

e [na ocranbHbIX BUAOB Ae6MTOPCKON 3af0/HDKEHHOCTH:
- [Jata wucnonHeHusa obsasatenbcts nepea MN® B ToM umcne no
porosopy, NAY (B cnayyae 3a40/MKEHHOCTM  YnpaBasioLwlen
KOMMaHWM) WIN NHBbIM OCHOBAHUAM;
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- [aTa nukBMAauuUmM KOHTpareHTa - KPUAMYECKOro suua cornacHo
Bbinucke m3 EMPKONT nnn pata nonyyeHus unHdopmauum 0 CMepTu
dun3nyeckoro nmua - A0HKHUKA;

- [aTta npoyero npekpauwieHms npasa TpeboBaHUS B COOTBETCTBUM C
OENCTBYIOWMM 3aKOHOA4ATEIbCTBOM UM AOTOBOPOM.

Kpurepnn 7]
CPOKH
KBanngumnkaumn
Aeburopckon
3a40/DKEeHHOCT
7] Kak
onepaynoHHoOMH

B oTcyTCcTBME NMpU3HAKOB obecueHeHUs:

Oe6butopckasa 3af0/1XEHHOCTb, BOSHMKLUAA B pe3ysibTaTte
coBeplieHnUs caenok ¢ umyuwecrsomM MUD, no KoTopbiM
HacTynuna Hambonee paHHAA fAaTta pacyeToB, B TOM u4ucre
Oe6butopckasa 3af0/1KEHHOCTb, BOSHMKLUAA B pe3yJsibTaTre
nepegaum eBpoobsvraumii B onnarty obnurauymii npm mx
pasMeweHun (B TOM uucne B cCNydae nepepaum
(ycTynkn) BcCeX MWMyLWEeCTBEHHbIX WM MHbIX MpaB no
eBpoo6siMraumaM poOCCUNCKUM HOPUANYECKMM JNuUaM),
ecnn obwuii CpoK NoralieHnsa Takon 3a[40/HKEHHOCTU COrflacHo
YyCNoBUAM cAenkun He npesbiwaeTt 15 pabounx gHen (c yyeTom
CpoKa MpoJioHrauMmM M nepesakatyeHnin 4oroBopos), - C AaThl
Npu3HaHMs A0 AaTbl NOraweHusl COrnacHo YCOBUSIM CAESKM.
Mpyn 3TOM [AONYCTMMbIM CPOK HapyleHusa o06s3aTenbCTB
KOHTpareHToM coctasnsieT 3 paboumx AHSl, B TeYeHMe KOTOpPbIX
3a40/KEHHOCTb TakXke KBanmduumpyeTcs onepaumoHHON.

e ABaHCbI, BbifaHHbIe MO cAesnkKaM 3a cyeT umyuecrsa MNMNO
KBanupuumpyetcs onepaunoHHOMN nebutopckon
3a40/DKEHHOCTbLIO C AaTbl BblAayM aBaHca A0 AaTbl NorawleHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCNoBUSM caenku (ecnm
CpOK nMoraweHumss asBaHCa B COOTBETCTBMM C [JOrOBOPOM
coctaBnsetr He 6onee 15 paboumx AHEeRN C y4yeToM CpokKa
NposioHraunMm wn nepesaknyeHnin porosopos). [lpu 3ToM
AOMYCTUMbIM  CPOK HapyweHuss 06a3aTeNbCTB KOHTpPAreHToM
coctaBnsieT 3  paboumx OHSA, B Te4YEHMe  KOTOpbIX
3a[40/HKEHHOCTb TaKXxe KBanuduumnpyeTtcs onepaumoHHON.

e [ebutopckasa 3aA0/IHKEHHOCTb YNpaBAAOWENd KOMNaHuu
nepea NMNN® - B TeueHne 25 paboumx p[gHen C garwl
BO3HWKHOBEHUNS KBannpuumMpyeTcs B KayecTBe onepaumoHHON.
Mpn HanMumnm o60CHOBAHHOIO 3KCMEPTHOro (MOTUBUPOBAHHOIO)
CY)XAEHUS YNpaBnsioWeNn KOMMaHMM O TOM, 4YTO YBEJIMYEHMue
CPOKOB MnoraweHuss 4ebUTopCKON 3a40/HKEHHOCTU He ABJISIETCS
cneacTBmeM HeraTuBHbIX NpoL,EecCcoB, BO3HMKLUMX B
AesATENbHOCTM YMNPaBSOWENA KOMMAHMKW, a TaKXe Haauuue
AOKYMEHTaNbHOIo NoATBEPXAEHUS OT YNpPaBASOLWENA KOMNaAHMN
CPOKOB MOraweHuns 3aA0/HKEHHOCTM, Takas 3a40/HKEHHOCTb
NpoAO/HKAET OTHOCUTBLCH K ONEPaLNOHHON.

e Je6butopckasn 3a40/1KEHHOCTb, BO3HMKLUAA no
AOroBopaM C OLUEHLYMKOM, CrneumasM3MpoBaHHbIM
Aenosutapuem, perncrpaTtopom, yKa3aHHbIMMU B

Mpasunax AY NMN®, a Tak e paebutopckasn
3aA0/1KEHHOCTb, BO3HMKLWIAsA MNpu onjarte pacxoaos,
CBsi3aHHbIX C AOBepuUTenbHbIM ynpasneHuvem NMNO® - ¢
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AaTbl MPU3HAHWUSA A0 AaTbl OKOHYAHMS CpoKa OKasaHusl yCnyr B
COOTBETCTBMM C  YC/IOBUMSAMM  3aK/IIOYEHHbIX  AOrOBOpPOB.
JonycTUMbIN CpoK HapylweHusi 06a3aTenbCcTB cocTtaBnsetr 25
pabounx AHeW, B TeYEeHWe KOTOpbIX 3aJ0/HKEHHOCTb BCe eLle
KBanuduumpyetcs onepaumoHHON. Mpwn HaMuum
060CHOBAHHOIrO 3KCMEpPTHOro (MOTMBMPOBAHHOMO) CY>XAEHMUS
YnpaBnswollelr KoOMNaHUM O TOM, YTO YBE/IMYEHWE CPOKOB
oKasaHus ycnyr uam noraweHust 4e6UTopcKon 3a40/HKEHHOCTU
He ABNsieTCs CeaCTBUMEM HeraTMBHbLIX MPOLLECCOB, BO3HUKLUMX B
AEeATENbHOCTN AO/MHKHUKA WM MPU HANWMYUMKM AOKYMEHTAsIbHOro
NoATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB MOraleHus
3a40/DKEHHOCTM / okasaHus ycnyr MU aBnseTcs oCHOBaHWEM
ANS YBENMYEHUS CpoKa KBanuduKauum TakoW 3a40/HKEHHOCTH
B KayecTBe OMepauMOHHOMW [0 AaTbl, YKas3aHHOM B
npeacTaB/eHHbIX AOKYMeHTax.

o [Ne6butopckas 3af0/1HKEHHOCTb MO AOroBopam apeHpabl (B
T.4. KOMMYHaJibHble MJlaTeXu, nopaJsiexkawme orJarte
apeHAaTopoOM) CPOK MoralleHuMsi KOTOpoil He npeBbiwaeT 10
pabounmx JHeM C AaTbl OKOHYaHWS apeHAHOro nepuoaa
KnaccupuumpyeTcs onepaunoHHON C A4aTbl NPU3HAHMS 40 AaThbl
noraweHnss B COOTBETCTBUM C YC/IOBMSIMM [OrOBOpa apeHabl.
Mpu 3TOM [ONYCTUMbIA CPOK HapyleHus apeHaaTopoMm
ncnosnHeHus obsasatenbcTB coctaBnseTr He 6onee 10 paboumx
AHeW, B TeyeHWe KOTOpbIX 3aA40/KEHHOCTb MO apeHae
npoaos/KaeT KnaccnduumMpoBaTbCa Kak ornepaumoHHas.

e [ebutopckan 3af0/IHKEHHOCTb, BO3HUKILAA B pe3ysbrarte
nepeBofa AEHEeXHbIX cpeacTB («AeHbrM B Nytu») - B
TeyeHne 3 pabounmx [AHEW C AaTbl MPU3HAHUSA  TaKok
3a40/KEHHOCTH.

e [e6butOopcKkas 3a[0/DKEHHOCTb NO NpuuMTalolencsa
npeMmn nNo BHe6Mpr>KeBbiM NMPOU3BOAHbBIM (PUHAHCOBbLIM
umHcTtpymentam (BIM®U) - B TeuenHme 10 (mecsatn)
KaneHAapHbIX AHeW C AaTbl MPU3HAHUMS COOTBETCTBYHOLLEN
nebutopckon  3a40/MKEHHOCTM  MpU YCNOBUM  OTCYTCTBUSA
npuM3HaKkoB obecueHeHuns.

CnpaBegsiuBass | B obwem cnydyae ana uenew onpeaeneHms crnpaseasiMBol CTOMMOCTU
CTOMMOCTb [0ebUTOPCKOMN 3a00/MKEHHOCTU eCclin He onpejeneHa KOHKpeTHas AaTa
€e rnoraweHusl, HO YyKasaH MpeaenbHbli CPOK, B TeYeHue KOTOoporo
Takasl 3a40/HKEHHOCTb AO/HKHA ObiTb MoraweHa, TO CPOK MoralleHus
npuHMMaeTcs MaKCUMasibHbIM B  OTcyTcTBME  0H6OCHOBaHHOIO
3KCnepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YMpaBAsloWen KonaHum
06 MHbIX CpOKax noraweHust Takon 4eObUTOPCKON 3a40/HKEHHOCTH.

Ecnn He onpegeneHa KOHKpeTHas JAaTbl MNoraweHuss AebuTopcKom
3a40/HDKEHHOCTM N OTCYTCTBYET NMpeaesibHbli CPOK MoralleHunsl, To ans
uenem onpeaeneHns crnpaBeasiMBoi CTOMMOCTM TaKOM CPOK MOXET
OblTb YCT@QHOBMIEH Ha OCHOBaHUM O06OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CY>XXAEHUS YNPaBASOLWENA KOMNAHNUM.

Jebutopckasa 3a0/KEHHOCTb, NMOAJIEXallas NoraweH1o UMYLLECTBOM,
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BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUMM W APYTMM aHaNOrM4YHbIM
gorosopaM (3@ MWCK/KOYEHWEM CNy4yaeB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegeneHuns CHA), oueHnBaeTcs Mo CTOMMOCTM
MMyLlecTBa, MNoAnexalwero Mnosly4eHuio, B COOTBETCTBMW C MOPAAKOM
onpeneneHns  crnpaBeasiMBOM  CTOMMOCTM  Takoro  MMYLLECTBa,
yCTaHOBNEHHbIM HacToswmmm MNpasmunamu onpegeneHna CHA ¢ yyetom
METOANKN OLEHKN KPeAUTHOro pucka B COOTBETCTBUU C [1puIOXKeHNEM
6 (ecnu 3To NpUMEHMMO).

CnpaseanuBas CTOUMOCTb nebutopckoii 3a/10/KEHHOCTU

onpegensieTcs:

e B cymMMe (aKTMUECKOro ocraTka 3afO0J/I’KEHHOCTM Ha paarty
onpepesieHUs crnpaBensiuBoM CTOMMOCTM/AaTy onpeaesieHus
CYA*:

- ONS BCel AebUTopCcKoM 3a40/HKEHHOCTM, YKa3aHHOM B HACTOSLEM
NpUNOXEHUU, B Nepuoa KBanndukaumm Takom 3aA0/DKEHHOCTU B
KayecTBe onepaunoHHOM;

- ana  pebutopckoM  3ad0/HKEHHOCTM Mo HanoraMm, cbopam,
noLsiMHaMm B 6H0aXKeTbl BCEX YPOBHEN;

- Ana  aebuTopcKoi 3a40/HKEHHOCTM MO  BO3MELLEHMIO CYMMbl

Hanoros u3 6toaxeTta PO.

*[lebuTOpCKaa  3a40/IKEHHOCTb  PacCYMTbIBAETCS  Ha  Kaxayl  aaTy
onpegesneHns cnpaBeasivBoi CTOMMOCTU. B cny4yae, ecnu pasmep AebuTopckomn
3a10J/DKEHHOCTM HEe MOXeT OblTb TOYHO onpefesieH Ha AaTy onpegeneHuns CHYA,
TO, UCMOJb3YHOTCS METOAbI annpoKCUMauUnn BETUYNH. 28

e B CyMMe, onpeaesneHHOW C WCNoJib30OBaHMEM MeToAa
npuBeAeHHOW CTOMMOCTM 6yAywuMX AeHEeXHbIX MNOTOKOB C
Yy4YeToOM KpeauTHbIX puckoB ([IpunoxeHue 6) BO BCEX MHbIX
cnyvasx.

CnpaseanuBas CTOMMOCTb Aebutopckoi 3al0/DKEHHOCTH,
BO3HMKLUEW B pe3ynbTaTe nepepauum espoobnuvrauuvii B onnarty
3aMeLwlarwmx obnmraymii npu mx pasmeweHum (B TOM umcne B
cnyvyae nepepaum (YCTYynKu) BCeX MMYLUECTBEHHbIX U WMHbIX
npaB Mo eBpoo6sanMraymMaM pPoCCUMACKUM HOPUANYECKUM JiMLaM),
NnpuM3HaeTcsa paBHOM crnpaBeasiMBOM CTOMMOCTU  eBpoobauvrauumi,
nepegaHHbiX B OMfaty 3amewawwmx obnuraumm wam no KOTOpbIM
nepegaHbl (yCTynsieHbl) BCe MWMYLECTBEHHble W UWHble MnpaBa
pOCCUICKMM  topuandeckmm  nuuaM. CnpasepsimneBas  CTOMMOCTb
eBpoobnuraumii, nepegaHHbIX B onjaaTy 3amMellarwmnx obauraumm nam
Nno KOTOpbIM nepegaHbl (YCTynjaeHbl) BCE MMYyLLECTBEHHble U WHblE
npaesa POCCUUCKUM OpUOMYECKUM nuuaM, onpegensietca B obliem
nopsgke B cooteetctemmn C lNpasunamn CHA, € y4eTOM HaKOMJIEHHOro

28 MporHosHble 3HaueHWsi 06s3aTeNbCTB, paccuMTaHHble YNpaBfsiolell KoMnaHueli, nNpefocTaBnsioTcs B
Cneunanun3vpoBaHHbIN Aeno3uTapuii Ha Kaxxayto aaTty onpegeneHus CHA c ykasaHuem nepuoga Bbi6OpKM u
06BACHAIWNX NEPEMEHHbIX.

Ons uenen annpokcMMauuun pasmepa akTuBoB (0653aTeNbCTB) UCMONb3YETCH CTaTUCTMKa 3a nocnegHue 12
(ABeHaauaTb) NOMHbLIX KaneHAapHbIX Mecsues (MepnoaoB OKasaHWs yCiyr no AOroBopy), NpeaLllecTBYLWmMX
Aate onpeaeneHus CHA MUO. MNpu oTCYyTCTBUKU Takoro obbema CTaTUCTUKM MeToA annpoKcuMaumm npuMeHnM
npyv HanuuMn AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (4Ba) NOSHbIX KaneHAapHbIXx Mecsua (nepuoga
OKasaHug ycnyr no A4orosopy), Npealwecrsyowmx gate onpegenenus CHA NMNo.

B naTy noctynneHus AOKyMeHTa, NOATBEPXKAAILWEro OKa3aHHbIe yCyru, Npou3BOANTCA KOPPEKTUPOBKa
HauunceHHbIX 06593aTeNbCTB A0 UX PeanbHOro 3Ha4YeHus.
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KYMOHHOro Aoxo4a Ha AaTy onpeaeseHus crnpaBeanmBoii CTOMMOCTU
0ebnTopcKon 3a40/1KEHHOCTH.

B cnyyae BO3HWMKHOBEHWSI MpuU3HaKoB obecueHeHMs 3MUTEHTa
3aMewaowmnx obnuraumin, cnpaeeanvMeas CTOMMOCTb  AebUTOpCKOWn
3a40/KEHHOCTM onpeAenseTrcs nocpeacTBOM MNpUMEHEHMs MeToaa
npueBeaeHHoO’ CTOMMOCTM byaywmx  AeHEeXHbIX MOTOKOB K
eBpoobnuraunsam, nepedaHHbIM B onJaTy 3aMelwlarowmx obnuraunii (B
TOM 4yncne, No KOTOPbIM nepeaaHbl (YCTyMnJieHbl) BCE UMYLLECTBEHHbIE
W WHble npaBa POCCUNCKUM OPUAMYECKUM NMuaM), C Y4YETOM
KpPeAUTHbIX PUCKOB 3MUTEHTa 3ameuwarowmnx obnuraunn (NpunoxeHue
6).

ﬂ,eﬁMTODCKaH 3a[0/KEHHOCTb MO BO3MELLEHMIO Hanoros 3 6toaxeTa, a
TakXxe ,El,e6VITOpCKaFI 3a40JDKEHHOCTb MO HasorawMm, c6opaM, nowjiMHaMm B
6oaxeTbl  BCeX ypOBHEVi He obecueHnBaeTca He3aBUCUMO OT
CPO4YHOCTHK €€ noraweHuns.

Cnucok obwux cobbiTnii, NpuBoASAWMX K obecueHeHuto, yKkasaH B
MpunoxexHunu 6.
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NMPUJTOXEHWE 21.

HEABW)XWMWMOE MMYLLECTBO

HeaBm>xnMmoe UMyLecTso

JaTta BKAOYEHUS  HeaBMXMMOro wumyuwecrtsa B N® - Haubonee
paHHAa4 U3 aaT:

- pata npueMa-rnepegadu, rnoATBEPXAEHHas akKToM rpueMa
nepepadn (He TnMpPUMEHSETCA, B CNydae, eCcnu HeaBMXKMMOe
MMyLwectso npuobpeteHo y apyron YK A.Y. MU®, B pesynbTaTte
peanusaumu HeABMXXMMOrO MMyLLecTBa npu npekpaweHun NMNO, a
TakXe B C/iydae rnepejavn HeABMXKMMOro MMyLLecTBa Mo AOroBopy
yyactms B [0NIeEBOM CTPOUTENbCTBE WM UHBECTULMOHHOMY
[OroBOpy, ecin CcBejeHns O repefaBaeMoOM  HeABUXXUMOM
UMyLLEeCcTBe He BHeceHbl B EMPH);

- pata rocyaapCTBEHHOM  perucrtpauuMm  nepexoga npasa
COOGCTBEHHOCTM Ha HeABMXMMOE UMYLEeCTBO K Bnajesnblam
WHBECTULNOHHbIX Naes NMU®, noaTBepxaeHHaa BbinMckon u3 EMPH
(B TOM 4ncne BO3HMKHOBEHME npaBa COOCTBEHHOCTM B pe3y/bTaTe
pasgena/obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASLWMUX B
coctaB nmyuwectea MNN®)

JaTa BbIObITUA HEABMXMMOIro MUMyLLeCcTBa — Haubonee paHHAsS U3
nat:

- jpaTta npueMa-nepenayu, MNOATBEPXAEHHass aKTOM npuema
nepepadun (He nNpuUMeHseTca nNpu  BbIGLITUM  HEABUMXXMMOro
MMyLLecTBa npu npekpawenumn MNO);

- pata rocygapCTBEHHOM  perucrtpauuMm  nepexoga npasa
Co6CTBEHHOCTH Ha HeABMXNMOEe UMYLLLECTBO HOBOMY
npasoobnagatento (B TOM  4ucne  npekpalieHus  rnpasa
COBCTBEHHOCTM B pe3y/bTaTe pasgena/obbeanHeHns obbekTa(os)
HEeABMXMMOCTN, BXOASLLEro B cOCTaB MMyectaa MNNo);

JaTa npekpaweHuMs npaBa COBCTBEHHOCTM B  CBA3M  C
rocygapCTBEHHOM  perncrpauvMen  NMKBUAAUMM  HEeABMXKMMOro
MMYLLECTBa, noaTBepXXAeHHas OOKYMEHTOM, BblAaHHbIM
pPErncTpupyowmm oOpraHoM C OTMETKOM O perucrpaumoHHOM
OEeNCTBUM.

CnpaBeanmBasi CTOMMOCTb 06bekTa HeABUXMMOCTM OnpeaensieTcs Ha
OCHOBaHMKM OT4YeTa OUEHLIMKa, COOTBeTCTByloWero TpeboBaHUAM
denepanbHOro 3akoHa "O6 MHBECTMUMOHHLIX doHAaax", MPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB, YKaszaHusa N2 3758-Y u
HacTosawmx Mpasun onpegeneHns CHA.

Mpn oueHKke crnpaBeasIMBOA CTOMMOCTM 06bekTa HeABMXUMOCTH,
Haxoswerocs B onepaumoHHOM apeHae, no kotopon MUNO sasnsetcs
apeHgopaTteneM, yCcnoBuMs apeHAHOro AoroBopa AO/MKHbl - 6biTb
OTpaXeHbl  OLUEHLMKOM B  OueHKe obbekTa  HeABMXMMOCTHU,
cocTtasnguwero aktuebl NMNO.

CnpaBegnmBass CTOMMOCTb Ob6bekTa HeaBMXMMOCTM  MPU3HAEeTCs
pasHoii 0 (Honb):

B cny4yae cobbiTvs, NpuBOAALLEro K MPU3HaHUIO HEeABMXMMOro
MMyLLeCcTBa HenpurogHbiM Ans AanbHenwWero WCronb3oBaHus Mo
LesieBOMy HasHayeHuo - C AaTbl MNOAy4YeHus oduuManbHOro
OOKYMeHTa 0 TakoM pakTe;
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e B (C/lyyae nepegadnm Mo akTy npueMa-nepenaym HeaBUXUMOro
MMyLLEeCTBA Mexay CTOpOHaMu rno AOroBopy U He npefocTaBieHun
B TeveHue 6 (LUectb) MecsdueB C aaTbl NOAMNMCAHWUA TaKOro akTa
npueMa-nepegadm Bbinuckn u3 EMPH, noaTteepxpatowen aarty
nepexoda npaBa CcO6CTBEHHOCTM Ha HeaoBMXMMOE WMYLLECTBO
BNaaenbLaM MHBECTULIMOHHBLIX naes MNO,
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NMPUITOXEHWME 22. NPABA APEHAbI HA HEABMXUWMOE MUMYLLECTBO

(MONTYYEHHBIE)

Buabl aktuBoB | [loroBopbl apeHAbl, N0 KOTOPbIM apeHaaTopoM saBnaserca YK [.V.
n (nnn)  MAO.

obsizaresibCcTB

1.1. Knaccnpumkauuma goroBopoB apeHabl.

B uUensx nNpUMMEHEeHUs KpuTepueB MNpu3HaHMs U Bblbopa METOMOB
OLIEHKW JOrOBOPbI apeHabl KaccnuduumnpyroTcs B Ka4ecTBe:

— KpaTKOCPOYHOW apeHabl;

— apeHAbl, B KOTOPOW 06BbEKT apeH/ibl UMEET HU3KYHO CTOUMOCTb;

— MPOYMUX IOFOBOPOB apeHabl.

Jorosop apeHAbl, N0 KOTOpOMY apeHpaTtopom asnsetca YK A.Y. MNO,
KnaccmpunumpyetTca B KayecTBe KpPaTKOCPOYHOW apeHabl, ecnm Ha Aaarty
Hayana apeHabl (Ha gaTy KnaccudukaumMm AoroBopa apeHAbl) CPOK apeHabl
onpeaeneHHbin B COOTBETCTBMW C MYyHKTOM 1.2 Hacrtosiwero punoxeHus
coctaBnset He 6onee 12 MecsiuesB. [JoroBop apeHAbl, KOTOPbIA COAEPXWUT
OMUMOH Ha TMOKYyNKy o0bbekTa apeHAbl, He SBMSETCS KPaTKOCPOYHOM
apeHaon.

[Jorosop apeHAbl, N0 KOTOpOMY apeHpatopom asnsietca YK A.Y. NMNO,
KnaccmuumpyeTca B KayecTBe apeHAbl, B KOTOPOM O6bekT apeHAbl UMeeT
HU3KYID CTOMMOCTb, €CnM ChnpaBensinBasl CTOMMOCTb O6bekTa apeHabl B
HOBOM COCTOSIHMM He npeBblwaeT 300 000 py6nei. ApeHaaTtop AOSKEH
OoUeHMBaTb CTOMMOCTb O6bekTa apeHabl Ha OCHOBE CTOMMOCTWM aKTMBa, Kak
ecnn 6bl OH 6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6bekT
apeHabl MOXEeT MMETb HU3KYI CTOMMOCTb TOJIbKO B TOM Cllyyae, eciu:

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
CcBOGOAHLIN AOCTYyN; U

b) o06bekT apeHAbl HE HAaXOAUTCH B CUSIbHOW 3aBUCUMOCTU OT APYIruX

aKTMBOB WM B TECHOW B3aWMOCBS3N C HUMMU.

YKa3aHHble YCNOBUS aHaNM3UPYIOTCS YMNpaBisiowWeld KoMnaHuen u
NnoATBEPXAATCS MOTUBUPOBAHHbLIM CYXAEHUEM.

CnpaBegnvmBass CTOMMOCTb Ob6bekTa apeHabl onpeaensieTca B
COOTBETCTBUUN C yCTaHOBNEHHbIMU [MpaBunamn onpepeneHns CHA metomammu
OLEHKW cnpaBeisiMBon CTOMMOCTM AN COOTBETCTBYHOLWMX aKTUBOB.

Ecnn apengatop (YK A.Y. NMN®) npenocrtaBnsieT aktue B cybapeHay,
rNaBHbIA OOrOBOP apeHAbl He YAOBNETBOPSAET KpUTEPUSAM Knaccudpukaummn B
KayecTBe apeHAbl aKTUBa C HU3KOW CTOMMOCTbIO.

[Jorosop apeHAbl, apeHAaToOpoM no KoTopoMmy asndetcsa YK A.Y. MNo,
KnaccmuumpyeTca B Cneayrowmx cCuTyaumsax:

A) B cnyvyae 3aKk/iloyeHmns 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,
€cnM B COOTBETCTBMM C 3aKoHoAaTeNnbCTBOM Poccuiickoi
degepaumn A0OroBop apeHabl MNOANEXUT rocyAapCTBEHHOWN
permcrpaumn;

B) B cnyyae npmnobperteHus B coctaB nmywecrsa NMNU® HeaABUXMMOCTH,
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HaxoasLWencs Ha 3eMesibHOM y4yacTKe, He npuHagnexalweMm npoaasLy
Ha npaBe CcOb6CTBEHHOCTM - B AaTy rocyAapCTBEHHOM perncrpaumm
npasa obuwien goneBo COH6CTBEHHOCTM BNaaenbLeB MHBECTULMOHHbIX
naee MN® Ha npuobpeTeHHY HeaBMXMMOCTb, €C/IN WHOEe He
npenycMoTpeHo caenkor (OAOroBopoM), Ha OCHOBaHWM KOTOPOM
COOTBETCTBYHOWAN HeABMXMMOCTb Oblla npuobpeteHa B COCTaB
umyectea NMNoO;

B) B cny4yae BO3HMKHOBeEHMS (nNepepayn) npaBa apeHAabl MO WHbIM
OCHOBaHMAM, BKJlOYas YCTyMnKy npaB NoO AOroBOPY apeHabl — B Aaty
BO3HMKHOBEHUS (nepepayn) npasa apeHabl;

N B cnyyae pobaBneHuMs npaBa MOMb30BaHMSA MO AENCTBYHOLWEMY
[OroBOpY apeHabl OOHWUM WM HECKOSIbKMMU 06bekTaMu apeHabl 3a
OTAENbHYK apeHgHyto nnaty (B 3TOM cCriydae MnoJjlydyeHHoe rMpaBo
NoNb30BaHMS pacCMaTPMBAETCS KaK OTAENIbHbIA 4OrOBOP apeHabl):

e €CcAn  [OOroBOp  apeHabl  MNOANEXWUT  rocyaapCTBEHHOM
permcrpaumm " obbekT apeHabl HaxoauTcs B
rocyaapCTBEHHOM WMNM MyHMUMMNANbHOW COBGCTBEHHOCTM — B
Hanbonee paHHIOW M3 AaT: B AaTy BCTYMJIeHUs B Cuny
COOTBETCTBYHOLLErO cornaweHus (AONONMHUTENBLHOIO
cornaweHus); nmbo B aaty nepegaun YK A.Y. MNO obbekTa
apeHabl NO aKTy NpuveMa-nepenayu;

e UVHaye - B gaTty nepegaun YK A.Y. MNO® obbekTa apeHabl No
aKTy npuema-nepenauu;

[) B cnyyasax nposioHraumm (yBenuMyeHus) cpoka apeHabl No AOroBOpy
KpPaTKOCPOYHOW apeHabl:

e B C/ly4yae BHECEHMS U3MEHEHUN B YCNOBUSA AOroBopa apeHabl
- B Haubonee paHHIOWO M3 pJaT: B JaTy 3aKaluyeHus
COOTBETCTBYHOLLEr0 cornaweHus (AONONMHUTENBHOIO
cornaweHus nnu MHOW caenkm, n3MeHswoLwen
NpaBOOTHOLIEHMS CTOPOH MO [AOroBOpYy apeHAabl); nmbo B
naTty, Ha KOTOpYO pacnpoCcTpaHseTcs aencreume
COOTBETCTBYHOLLEro cornaweHus (AONOMHUTENBHOIO
cornaweHus nnu NHOW caenku, n3MeHswLwen
MpaBOOTHOLIEHNS CTOPOH MO AOrOBOPY apeHabl);

e B C/lydae W3MeHeHUs cpoka apeHabl 6e3 BHeceHUs
M3MEHEeHM B YCNOBMA [OroBopa apeHabl - B jaty
M3MEHEeHMs CpoKa apeHAbl COrfnacHoO yCI0BUSM AOroBOpa.

E) B paty Hayana npuMmeHeHnus T[pasun onpegeneHns CYA c
BHECEHHbIMW  U3MEHEHUSMW W OOMOSIHEHUSIMU,  CBSA3AHHbIMKU  C
npueseneHuem lpasun onpegeneHnsa CHA B cooTtseTcTBuMe CraHaapTty
HAY®OP nopsaka onpeneneHnsi CTOMMOCTUM YUCTbIX aKTMBOB MAaeBOro
WHBECTUUMOHHOIO poHAa U CTOMMOCTM MHBECTUUMOHHOIO nas (B pea.
yTB. CoBetoM gumpektopoB HAYDOP 08.04.2025) - no ocHOBaHusM
npenycMoTpeHHbIM B NMyHKTe 5 HacTosawero MNMpunoxeHus.

Bo usbexaHne COMHEHWN, B C/ly4yae COKpalleHMsI CpoKa apeHabl Mo
AOroBOopy apeHabl He3aBMCMMO OT cnocoba W3MEHEeHMsI CpokKa apeHabl,
AOroBOp apeHAbl HE pekNacCU@UUMPYETCS B KPAaTKOCPOUHYHO apeHay.

1.2. OnpeneneHue cpoka apeHabl.

CpoK apeHAbl onpenenseTcs UCXoAs W3 peanbHOro Cpoka apeHAabl C
YUYETOM BO3MOXHOW MponoHraumm. Ecnu Ha gaty knaccudukaumm aorosopa
apeHAbl ynpasnsowas KoMnaHus obnaaaeTr AoCTaToOYHOW YBEPEHHOCTblO B
TOM, 4TO peanbHblii CPOK apeHabl 6yaeT npeBblwaTh 12 MecsAues,
HEe3aBMCMMO OT AaTbl OKOHYAHMSI CPOKa apeHAabl Mo A0roBopy, TakKow AOroBop
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apeHAbl He MOXEeT 6bITb KaccMdUUMPOBaH B KauyecTBE KPaTKOCPOUHOM
apeHabl.

B cnyyae ecnv B COOTBETCTBMM C YC/IOBMSIMM [OroBOpa apeHAbl
HEBO3MOXHO OMNpeAenvTb NMpeaenbHbli CPOK apeHAbl, a TakXke B cny4asx,
KorAga peanbHbli CPOK apeHAbl C  YYeTOM BO3MOXHOW MPOJSIOHraumm
npeBbIlaeT CPOK apeHAbl Mo AOroBopy, B Lenax knaccudukauum aorosopa
apeHAbl CpPOK apeHAbl YyCTaHaBNMBAeTCs Ha OCHOBAaHWM 060CHOBAHHOIO
3KCMNepTHOro (MOTMBMPOBAHHOMO) CYXXAEHUSA YNpaBASOWEN KOMNAHUN.

Mpn 3TOM CPOK He AO0/MKEeH npeBbiwaTb CPokK AencTeua Mpasun OY
Mno.

CpOK apeHabl OI'IpQ,CI,EJ'IEHHbIVI B COOTBETCTBMM C HaACTOoAWMM MYHKTOM
NMPUMEHAETCA, B TOM 4YUCNE B LENAX pacCyeTa anBe,quHoﬁ CTOMMOCTHN B
COOTBETCTBMU C MYHKTOM 4.2 HacTosaLero [MpunnoxeHuns.

Kpntepnn 2.1. NpaBo apeHabl (akTUB B (pOopMe npasa NoJib30BaHUA).
npu3HaHus Aktve B dopMe npaBa MNoONb30BaHWA MO apeHae no Aorosopam
KPaTKOCPOYHOM apeHabl, B KOTOpolh 6as30Bbli aKTUB MMEEeT HU3KYH
CTOMMOCTb, He Npu3HaeTcs.

MpaBo apeHabl (akTneB B (opMe MNpaBa MOSb30BaHUS) MpPU3HaAeETCa B
AaTy KnaccudukauMm [orosopa apeHAbl B KA4yecTBe Mpo4yero Aorosopa
apeHabl B COOTBETCTBMM C NYHKTOM 1.1 Hacroswero [punoxeHus, 3a
WCK/IIOYEHNEM [O0roBOpPOB apeHAbl 3EeMEeNbHOro Yy4acTtka, Ha KOTOpOM
pacnonoXeHo HeaBWXMMOe MMyLLeCcTBO - akTue MU®, yaosneTsopstoLlero
OAHOBPEMEHHO ABYM YC/IOBUSIM:

- XapaKTEPUCTUKM 3eMeNIbHOMo y4acTKa, Ha KOTOPOM pacrofioXKeHO
HeaABMXMMOE UuMyLllecTBO - aktme [MW®, B 4acTHOCTM, ero
rpaHuubl, 1 (UAK) ycnoBms AOrOBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyLlecTBnseTcs ncnonb3oBaHue Takoro y4yacTka, He
npegnosaratT, 4YTO WMYLLECTBEHHbIE MpaBa Ha Hero MoryTt
reHepupoBaTb CaMOCTOSATENbHYIO 3KOHOMMYECKYHK BbIro4y WU
6bITb NpeaMeTOM CAefIKM OTAEeSIbHO OT PacrosIOKEHHOr0 Ha HEM
obbekTa HeABMXWMMOCTM (34aHUSA, NOMELUeHMs, CTPOEeHuUs,
COOpPYXEHUA U T. 4.);

- CTOMMOCTb MMYLLECTBEHHbIX MpaB Ha TakKoW 3eMesfbHblA y4acToK
yyTeHa OUEHLWWKOM B COCTaBe CnpasensiMBoM CTOMMOCTHU
HeABMXMMOro mmylecrtesa — aktmea MO, pacrnonoXXeHHOoro Ha
TakoM 3eMeSfibHOM yyacTKe.

Ecnu gorosop apeHAabl 3eMeflbHOro y4yacTka, Ha KOTOPOM pacrnosioXeHo
HeaABMXNMMOE MMyLecTBO — akTume [NNO®, oagHOBpPEMEHHO He YyOOoBJIeTBOpPSET
nepeyncsieHHbIM YCI0BUSIM, TO MO TakKOMYy AOroBOpYy apeHAbl MpU3HaeTcs
npaBo apeHabl (aktme B ¢dopMe npaBa MNOMb30BaHUA) MpU YCNOBUU €ro
Knaccmdumkaumm B KadecTtBe npoyero AOrosopa apeHAbl B COOTBETCTBUM C
NMyYHKTOM 1.1 HacToswero MNMpunoxeHus.

YnpaBnsiowasa KOMMaHuMsa B AaTy Kiaccudukaumm [OroBopa apeHabl
COCTaB/ISIET MOTMBMPOBAHHOE CYXAEHWE O CMOCOBHOCTM WMYLLECTBEHHbIX
MpaB Ha COOTBETCTBYHOLWMNA 3€eMeNbHbIA y4yacTok (C y4eToM ero
XapaKTEPUCTMK, B YAaCTHOCTU, €ro rpaHuuy, n (Uam) ycioBuMn AOroBOpPOB, Ha
OCHOB@HMKM KOTOPbIX OCYLLECTBJISIETCS MCMOJIb30BaHNE 3EMENIbHOI0 y4yacTKka)
reHepMpoBaTb CaMOCTOSTE/NIbHYKD 3KOHOMMYECKYID BbIrogy WM 6biTb
npeaoMeToM CAefkM OTAeSIbHO OT pacrnoflIoXXeHHOro Ha HeM obbekTa
HeABMXKNUMOCTU (34aHMSA, NOMELLEeHUs, CTPOEHUS, COOPYXEHUS U T. 4.).

2.2. O6s13aTenbCTBO NO apeHje.
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O6s3aTenbCTBO MO apeHAe NO A0roBOpaM KPaTKOCPOYHOM apeHapl,
apeHapl, B KOTOPOI 6A30BbIN aKTUB MMEET HU3KYH CTOMMOCTb, HE MPU3HaeTcA.

Ob6sazaTtenbCcTBO NO apeHae (Npu ycnoeBuu knaccudukaumu Aorosopa
apeHabl B COOTBETCTBMM C NyHKTOM 1.1 HacTtoawero [lpuaoxeHus B
KayecTBe NMpo4Yero AOroBopa apeHAbl) NpU3HaeTcsa B AaTy NpU3HaHWA npasa
apeHabl (akTmBa B ¢OpMe npaBa NONb30BaHUA), €CAN U3 COAEpPXAHUS
oTyeTa 06 oueHKe nNpaBa apeHAbl (akTnea B ¢opMe MnpaBa Nosb30BaHUA) B
ABHOM BWAE He cnefyeT, 4YTOo ChnpasensmMBasl CTOMMOCTb MpaBa apeHAbl
(akTnBa B popMe npasa NoNb30BaHWS) onpeaeseHa OUEHLMKOM 3a BblYETOM
obsA3aTtenbcTBa No apeHAae (NpMBeAEHHON CTOMMOCTM OyAyLluMX apeHAHbIX
nnatexenm nNo AOroBOpY apeHAbl, apeHAATOpOM Mo KOTopoMy sBnsfetca YK
4.Y. MNo).

Ecnn mn3 copepxaHua otyeta 06 oueHKe B SIBHOM BWAe CreayeT, uTo
cnpaBeanuBas CTOMMOCTb nNpaBa apeHabl (aktmeBa B dopme npasa
Nnonb30BaHMs) onpejeneHa OUEHLIMKOM 3a Bbl4eTOM obs3atenbcresa no
apeHae (nNpvBeAEHHOW CTOMMOCTM OyaylimMxX apeHAHbIX naaTtexen no
[OroBOpy apeHAabl, apeHaaTopoM no KoTopoMy sBnsetca YK A.Y. MU®D) 1o
obs3aTenbcTBa no apeHne no Jorosopy apeHAabl (koTOpbIN
KnaccnduumpoBaH B COOTBETCTBUM C NYHKTOM 1.1 HacToswero MpunoxeHus
B KayecTBe nMpo4yero J0orosopa apeHabl) He npusHatTcd. BmecTto
obsA3aTtenscTBa NO apeHAe npu3HaeTca o06s3aTenbCcTBO NO yrJiarte
apeHAHON naaThbl.

3agaHMeM Ha OUeHKY MOXeT O6biTb NpeaycMOTPEHO B SIBHOM BuAe
ycnosue y4yeta nnmbo He y4yeTa B COCTaBe CrpaBeanMBOM CTOMMOCTM MpaBa
apeHabl (akTMBa B (opMe npaBa MONb30BaHMA) 06a3aTenbCTB MO apeHae
(npuBeaeHHOW cTOMMOCTM 6yaywWwMX apeHAHbIX NnaTexem Mno A0rosBopy
apeHabl, apeHaaTopoM No KoTopoMy asnsetca YK .Y. MNO).

2.3. O653aTenbCTBO NO yrnJlaTe apeHAHoOMW nnaTbl / Aebutopckas
3aA0/1)XEHHOCTb MO aBaHCaM MO MNOCTOAHHOM YAacTU apeHAHOM nJaTbl
(kpeauTopckasi 3aA0J/DKEHHOCTb MO YyrJlate MNOCTOAHHOW 4acTu
apeHAHOW nnathbl).

lMpuUMeHseTCcs B OTHOLIEHUM:

- KpaTKOCPOYHOM apeHabl;

- apeHabl, B KOTOPON 06beKT apeHabl UMeeT HU3KYK CTOMMOCTb;

- MpoyMx AOrOBOPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHabl
(akTmBa B (popmMe npaBa MoONb30BaHMS) MO KOTOPbIM B SIBHOM
BUAE cneayeT, 4YTO crnpaseasiMBas CTOMMOCTb MNpaBa apeHAbl
(akTnBa B bopMe npasBa MOSb30BaHUA) onpedeneHa OLEHLNKOM
3a Bbl4ETOM 0bs3aTenbCcTBa NO apeHae (NpuBeAEeHHON CTOMMOCTHU
6yaywmx  apeHgHbiX nJaTtexem no  AOroBopy  apeHabl,
apeHaaTopoM no kKotopoMmy sensetcs YK A.Y. MNOD);

- Mpo4YMx AOroOBOPOB apeHAbl 3eMefibHOro y4yactka (3eMesibHbIX
y4yacTKOB), MNO KOTOPbIM B COOTBETCTBMM C HACTOSALWMNM
MpunoxeHnem He Npu3HaeTcsa npaBo apeHabl (akTuB B dopme
rnpasa NoJib30BaHUA).

3pecb M Aanee No TeKCTy Hactosiwero lNpunoXxeHus nog pacyeTHbIM
nepuoaoM NMoHMMaeTCs Nepuos BPEMEHU, 3@ KOTOPbIN haKTUUYEeCKN BHOCATCS
apeHAHble NAaTeXxu no NMOCTOSIHHOW YacTyW apeHAHOoM nnaTbl B COOTBETCTBUM
C YCNOBMSIMM [OOroBOopa apeHabl C MepPUOANYHOCTbIO, MpPeayCMOTPEHHOM
YC/TIOBMSIMM COOTBETCTBYHOLLErO AOrOBOpa apeHbl.

ApeHAHbIN NnaTeX Mo MOCTOSHHOW YacTu apeHAaHon nnatbl (AIl) B
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TeyeHue pacyeTHOro nepuoaa HauyucnsaeTcs:
- B Kaxayto aaty onpegeneHusa CHA; n
- B AaTy BO3HWKHOBEHWUS obsA3aTenbCcTBa MO ynnaate MNOCTOSHHOWN
YacTW apeHAHOW NnaTbl COrflacHO YC/I0BUAM AOrOBOpa apeHabl,
ncxoas U3 pacdera:

t—ty+1
All; = P+ —— — AIl;_,,
te—t,+1
Cpe:
All; - apeHAHbIN nnaTeX Mo MOCTOSHHOM YacTM apeHA4HOM naTtbl Mo

COCTOAHUIO Ha i-TYI'O AaTy Ha4YncneHma B TEKyLWEM paC4eETHOM nepuoae,

All,_, — QpeHAHbIA NNaTeX Mo MOCTOSAHHOW YacTM apeHAHOW nnaTtbl Mo
COCTOSIHMIO Ha Mpeablayllyo AaTy HAYUC/IEHUS B TEeKyLeM pacyeTHOM
nepvoae;

P - cyMMa apeHAHOro njarte)xa Mo MOCTOSAHHOW 4acTu apeHaHOoW nnaThl,
onpeaeneHHas UCXOAs M3 YC/OBWIA COOTBETCTBYIOLLEro A0roBOpa apeHAbl
WX C NOMOLLbI0O METOAA anmnpoKCUMaunmn;

t, — AadTa OKOHYaHUA pacyeTHOro nepunoaa,
t, — AaTa Ha4ana pacyeTHoOro nepwmuoaa,

t; — COOTBETCTBYIOLLAA AaTa HAaUMCIEHMUS APEHAHOMO MaTexa no NoCTOSHHOM
yacTu apeHaHol nnatbl (AIl) B pacyeTHOM nepuoge, Npu 3TOM ecnu aaTa
HaYMCNEeHNs NPUXOANTCS Ha NOC/eaHN paboumnii IeHb pacyeTHOro neproaa,
TO nokasaTefb t; NMPMPaABHMBAETCSA AaTe OKOHYaHMSA pacyeTHOro nepuoaa

(t)-

Mo COCTOSIHMIO Ha KaxAayk AaTy Hayuc/lieHUs apeHAHOro nniartexa no
MOCTOSIHHOW YyacTu apeHaHol nnaTbl (All), @ TakXKe B KaXAayl U3 aar:

- naty onnatbl (B TOM 4MCNe 4YaCTUYHOM oOnJaTbl) MOCTOSAHHOM
yacTu apeHAHOM nnaTbl 3@ COOTBETCTBYIOWMA  pPacyYETHbIN
nepuoa;

- BO3HMKHOBEHMS MepennaTtbl NOCTOSIHHOW 4acTW apeHAHOW nnaTbl
3@ COOTBETCTBYHOLMIA pacyYeTHbI nepnos o MHbIM OCHOBAHUSAM,

onpefensieTcs canbA0 3aA0/DKEHHOCTM MO  YMjaTe MOCTOSHHOM 4acTu
apeHAHON nnaTbl 3@ COOTBETCTBYIOLMIA pacyeTHbIM nepuos no dbopmyne:

3a/10/PKeHHOCTh 3a pacyeTHbIN nepuof = Omnarta — All,
Moe:

3aA0/1)XEeHHOCTb 3a pacuyeTHblii nepuoa - Canblo 33a40/DKEHHOCTM MO
ynsate nNOCTOSSHHOW 4acTu apeHAHOMW njaTtel 3@ COOTBETCTBYHOLLMN
pacyeTHbIN nepuoj;

Oonnara - npousBeAeHHble naaTtexun (BKoYas 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 ecnm 3afo/mKEHHOCTb 3a pacyeTHbI nepuoa npuHMMaeT
NoNoXUTENbHOE 3HayeHWe, NMpU3HaeTcA AebuTopckas 3aA0/HKEHHOCTb
NoO aBaHCaM nMNO TMOCTOAHHOM 4YacTM apeHAHOM nmaTtbl 33
COOTBETCTBYIOLWMIA pacyeTHbIM nepuos. B ToM cnyyae ecnu 3aA0/mKEHHOCTb
3@ pacyeTHbI Nepuoa NMpUHUMAET OTpuuaTeNbHOe 3HayeHWe, MpU3HaeTcsa
KpeaAMTopCcKasi 3afoJ/IXKEHHOCTb MO yrnJjiaTeé MNOCTOSAHHOM 4YacTu
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apeHAHOMW nJiaTbl 338 COOTBETCTBYIOLWMIA pacdeTHbIM Nepuog (B abCoNoTHOM
3HaueHunn).

Ecnn cymMMy apeHAHOro nnaatexa no NoCTOSHHOW YacTu apeHAaHol nnatbl (P)
HEBO3MOXHO HaZeXHOo ornpeaenuTb UCXOAs U3 YCNOBUI A0roBOpa apeHabl, B
Lensax onpeaeneHuss CyMMbl apeHAHOro nnaatexa Mo MOCTOSHHOW 4YacTu
apeHaHon nnatbl (P) AONYCTUMO NPUMEHATbL METOAbI annpoKCMMaLunm.

Kpurepnmn
npexkpawjeHusi
npu3HaHns

3.1. MNMpaBo apeHabl (aktTuB B ¢opMe npaBa NOJIb30BaHUA)

npekpallaeT npusHaBaTbCs B Hanbosiee paHHIOW 13 AaT:

o B AaTy BO3BpaTa apeHAofaTento obbekTa apeHabl;

. B C/ly4Yae peanms3auuMm M3 cocTaBa wMmywectBa [MND
HEABMXMMOCTWN, HaxoAsllencss Ha 3eMeflbHOM YydacTke, He
npuHaanexaileMm BnagenbuaM MHBECTMUMOHHbIX naeB MNP Ha
npase obwenn  goneson cob6CcTBEHHOCTHU - B  AaTty
rocyfapcTBeHHON perucTpauum npaea cob6CcTBEHHOCTU (npaBa
obwen poneBoil COBCTBEHHOCTM) Ha  HEABMXXMMOCTb 3a

npuobpetartenem;

o B AaTy nepegaydun (nepexona) npas un ob6sa3aTenbCTB N0 AOrOBOpPY
apeHabl TpeTbeMY ULy ;

o B A4aTy JWKBMAAUUWM KOHTpareHta cornacHo wHdopMauuuy,

packpbIToi B oduLUManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ducne
3anuncu B EMPIOJT 0 nukBMAaumMm KOHTpareHTa);

. B AaTy MpeKkpalleHus AoroBopa apeHAbl MO MHbIM OCHOBaHMAM
npeaycMOTPEHHbIM 3aKOHOM WM Ha OCHOBaHMM AOrOBOPa;
. B AaTy Hayana npuMmeHeHus [paBun onpegeneHus CYA c

BHECEHHbIMW W3MEHEHUSIMW W [OMNOSIHEHUAMU, CBSA3aHHbIMU C
npueegeHnem [lpaBun onpegeneHns CYHA B cooTBeTCcTBUE
CraHgapty HAYOOP nopsigka onpegeneHnss CTOMMOCTM YUCTbIX
aKTMBOB MAeBOr0 WHBeCTUUMOHHOro doHaa U CTOMMOCTMU
MHBeCcTMUMOHHOro nas (B pea. ytB. CoBeTOM [OUPEKTOpPOB
HAY®OP 08.04.2025) - no OCHOBaHMSAM MpeaycMOTpPEHHbIM B
nyHKTe 5 HacTodawero MNMpunoxeHus.

3.2. 06s13aTenbCTBO NO apeHAe NpeKpalwaeT NnpM3HaBaTbCA:

o B ATy nMoraweHus BCeX apeHAHbIX njaTtexen no [oroBopy
apeHabl, apeHaaTopoM no kotopomy asngaetca YK .Y. NMANO,
o npwu ycnosum noraweHuns apeHAHbIX nnarexen B

COOTBETCTBYIOLWEN YacTh — B Hanbosiee paHHIOW U3 AaT:

- B AaTy BO3BpaTa apeHpoaatento obbekta apeHabl;

- B C/flyyae peanusaumm un3 coctasa wumyuwectea [MNO
HEeABM)KMMOCTM, HaXoAsLEeNCs Ha 3eMeNlbHOM y4yacTKe, He
npuHagiexatlwem BragenbuaM MHBECTULMOHHbIX naes MNO
Ha npaBe obwen pgoneson cobCTBEHHOCTM - B Aarty
rocygapCTBEHHOW  perucrpaumm npaBa COHBCTBEHHOCTU
(npaBa obwen goneBoit cO6CTBEHHOCTM) Ha HEABUXUMOCTb
3a npuobpertarenem;

- B gaTy nepegauym (nepexoga) npaB u obs3arenbCcrtB no
AOroBOpy apeHAbl TpeTbeMy nuuy,

o a TaKXXe He3aBMCMMO OT OcCTaTKa 3a40/DKEHHOCTM no ynnaaTte
apeHAHbIX NaaTexen:

- B AaTy JIMKBMAAUWMM KOHTpareHta coriacHo uHdopMaumu,
packpbiTor B oduuManbHOM AOCTYMNHOM WCTOYHMKE (B TOM
uncne 3anuncy B EMFPIOJT 0 nMKkBMAaUMmM KOHTpareHTa);

- B AaTy NOJIHOro npekpaweHna oba3aTtenbCcTB No AOroBOpY
apeHAbl N0 MHbIM OCHOBAHUAM.
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o B AaTy Hadana npuMmeHeHus [lpaBun onpegenenna CHYA c
BHECEHHbIMN W3MEHEHUAMU W [OMNOJIHEHUSAMU, CBSA3@HHbLIMU C
npuBegeHnem [lpasun onpegeneHns CYA B COOTBETCTBME
Cranpapty HAYOOP nopsgka onpefeneHuUss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢oHAa W CTOMMOCTMU
WHBeCTUUMOHHOro nas (B ped. yTtB. CoBeTOM JAMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSAM MNpeayCMOTPEHHbIM B
nyHkTe 5 HacToAawero MNpunoxeHus.

3.3. O6s3aTenbCTBO NO ynaarte apeHAHOW naaTtbl / aebutopckas
3a40/1’KEeHHOCTb MO aBaHCaM MO NOCTOSAHHOM YacTU apeHAHOW naaThbl
(kpeauTopckasa 3aAO0JIXEHHOCTb MO YyrJjlate TMoOCTOAHHOM 4acTu
apeHAHOMW nnaThbl) NpekpallaeT Npu3HaBaTbCs:

[ B AaTy MNMOJIHOro CnncCaHuA 3a,CI,OJ'I)KeHHOCTI/I 3a paCl-IeTHbIﬁ nepuoa
(8o HynA);
[ B AaTy nepegayn npas " obsazaTenbCcTB Mo AOroBopy apeHAabl

(npekpaweHne npusHaHMa 3a40/IKEHHOCTU OCYLLUECTBASETCS B
COOTBETCTBYHOLLEN YacTn);

o B AaTy JIMKBMAAUMW KOHTpareHTa corjflacHo uHdpopMaumu,
packpbIToi B odMumManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne
3anuncu B EMPIOJT 0 nukBMAaumMm KOHTpareHTa);

. B AaTy NpekpaleHns npaB U 0683aTenbCTB MO AOFOBOPY apeHabl
Mo WHbIM OCHOBaHWAM, MNpPeafyCMOTPEHHbIM 3aKOHOLATEs/IbCTBOM
UM 4OroBOpoM apeHbl.

CnpasegnvBa 4.1. NpaBo apeHabl (akTB B cbopMe npaBa noJsib3oBaHusA) Nno

S CTOMMOCTb npoYvM AOroBopaM apeHAbl, B cjlyyae Mpu3HaHUSA npaBa apeHAbl
(axkTnBa B popMe npasa NoJib30BaHUA) B COOTBETCTBUMU C HACTOSLLUM
MpunoxxeHunem.

CnpaBeanmBasi CTOMMOCTb MpaBa apeHabl (aktuBa B ¢opme npasa
NoNb30BaHMA) onpeaensieTcs He3aBMCUMbIM OLEHLLMKOM B COOTBETCTBUU C
TpeboBaHusamMn @epepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX doHaax",
MPUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YKa3saHusa N? 3758-Y
M HacToswwmx Mpasun onpegeneHna CHA.

CnpaBeanmeasi CTOMMOCTb MpaBa apeHAabl (akTmBa B dopMme npasa
NoAb30BaHUs) onpeaensercs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU
cnpaBeannBoOi CTOMMOCTM MNpPW  BO3HMKHOBEHMW COObLITUA, BeayLllero K
obecueHeHunto (dpunoxeHune 6)

4.2. O6n3aTenbCTBO NO apeHAe No NpoYuM AOroBopam apeHAabl,
B c/nlyyae npusHaHusa obsisatenbcrBa Nno apeHAe B COOTBETCTBUU C
HacToswmmMm NMpunoxxeHnemMm.

CnpaBeaniMBasi CTOMMOCTb 06513aTeNbCTBa MO apeHae onpeaensercs no

dopmyne:
N p M
PV = Z _— Z LP,
n/365 my
n=1 (1 +r) m=1

lpe:

N — KOAMYEeCTBO HeMoraweHHbIX AEHEXHbIX MOTOKOB (apeHAHbIX MaTexen)
OT Tekyuwlern gatbl onpegeneHna CHA go AaTbl OKOHYaHMS CpoKa apeHabl,
CPOK MNoraweHnst KOTOPbIX He HAacTynua MO COCTOSHWUIO Ha TeKyLlyl AaTy
onpenenennsa CHA;
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P, — CyMMa N-0ro AEHEXHOro rnotoka (apeHAHoro nsjartexa), onpeaeseHHas
B COOTBETCTBMM C YC/NOBMSIMA [OroBOpa apeHabl WM paccunmTaHHas c
NpUMEHEHNEM METOAMKWN MPOrHO3UPOBAHUSA AEHEXHbIX NMOTOKOB;

n — MOpPsAKOBbIA HOMEp HernoraweHHOro AeHeXHOro rnotoka (apeHgHoro
nnaTexa), CPOK MnoralweHuss KOTOPOro He HacTynua Ha TeKylyl agarty
onpegnenenns CHA, HaunHas C TekyLlen gatbl onpegeneHns CHA;

D, — KONMYeCTBO AHeN oT Aathl ornpeaenexdms CHA A0 AaTbl N-0ro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTUPOBaAHWA B MNpouUueHTax roAgoBblX, onpeageneHHasa B
COOTBETCTBMW C nocneaHmm absauem NYHKTa 4.2 HacTosLwero MpunoxeHus;

LP, — CyMMa ocCcTatka m-0ro apeHaHoro nnatexa (aBaHCOBOro njartexa,
ecnm B COOTBETCTBMM C  YC/IOBUSAMWM  [OroBopa apeHabl nnaTexwu
oMnnayMBalTCa aBaHCOM), KOTOPbI He MnoralweH Ha Tekylwyl AaaTy
onpegeneHns CHA n cpok onjaTbl KOTOPOro UCTEK MO COCTOAHMIO Ha AaTy
onpeaenenus CHA;

M — KONMYECTBO apeHAHbIX njaaTtexen (C y4eToM aBaHCOBbLIX MiaTexen, ecnm
B COOTBETCTBMM C YCNOBUSMM [OrOBOpa apeHAbl NnjaTtexu onsadmBaroTcs
aBaHCOM), KOTOpble He MoraweHbl Ha Tekyuwytlo aaTy onpeaenenHms CHA wu
CPOK MoOraweHuss KOTOPbIX HaCTynua MO COCTOSIHUIO Ha TeKyLlyk AaTty
onpegenennsa CHA;

m — NOpPSAKOBbLIN HOMEpP apeHAHOoro nnartexa (aBaHCOBOMO nJjaTexa, ecnum B
COOTBETCTBMM C YC/OBUSIMA [0OroBOpa apeHabl MaaTeXxu onjayvyMBaloTcs
aBaHCOM), KOTOpbI He noraweH Ha Tekywyt paTty onpegeneHms CHA wu
CPOK MoraweHMss KOTOPOro HacTymnmuil MO COCTOSHMIO Ha TEeKYLyH AaTy
onpegenenns CHA.

B pacuer cnpaBeannBoM CTOMMOCTM 06si3aTenbCTBa MO  apeHae
BK/IIOYAIOTCS HenoraweHHble apeHiHble naaTeXxu 3a BeCb CPOK apeHAabl,
onpegeneHHblh B COOTBETCTBUU C MYHKTOM 1.2 HacToswero lMpunoxeHusa. B
Lensx pacdeTta crnpaBensiMBON CTOMMOCTM ob6sa3aTenbCTBa MO apeHae AaTown
norawweHns [AeHEeXHOro MnoToKa cuyuTaeTcs AaTta, COOTBETCTBYHOWAs aarte
OKOHYaHMA npefenbHOro Cpoka, YCTaHOBJIEHHOro AOroBOPOM apeHAbl Ans
onJsiaTbl COOTBETCTBYHOLLEro AeHEeXHOro noToka.

K apeHaHbIM nnaTtexaM OTHOCATCS:

a) apeHgHble naaTexu nNo NoCToSAHHOM YacTu apeHAHOoM nnaThl;

6) NnepeMeHHble apeHAHbIe NaTexXu, KOTopble 3aBUCAT OT MHAEKCA UK
CTaBKu;

B) CyMMbl, KOTOpble, KaK OXWaaeTtcs, 6yayT ynsadvyeHbl apeHAaTopoM
Nno rapaHTMsM NIMKBUOAUNOHHOW CTOMMOCTH;

r) LeHa NCMOJSIHEHNA OMNUMOHA Ha MOKYNKY, eC/I UMEeeTCsa AoCTaTouHas
YBEPEHHOCTb B TOM, YTO apeHgaTop WMCMAOSHUT  3TOT  OMUWMOH
(oueHMBaeTCsa ynpasnsioWEN KOMMNAHUEN M OOBOAUTCA OO0 CBEAEHUS
cneumanMsanpoBaHHOro Aernosutapuss B ¢GOpMe MOTUMBUPOBAHHOIO
cyXxaeHus).

Ecnn B COOTBETCTBMM C YC/IOBUSIMWU [OroBopa apeHAabl BennyunHa
apeHaHbIX MaTtexem Mo MNOCTOSHHOW 4acTu apeHAHOW nfaaTbl 3aBUCUT OT
KafgacTpoBOW CTOMMOCTM apeHAyeMOoro 3eMefnlbHOro ydyacTka, TO B uensx
onpeneneHns CyMMbl AeHexXHblXx notokos (P,) MeToAbl MPOrHO3MpPOBaHWUS
apeHaHbIX NaTeXer He MNpUMEHSTCS. B ykaszaHHOM cny4yae Benu4duHa
(cymMma) geHexHbiXx noTokoB (P,) onpepensercs UCXoass U3 AeNCTBYHOLWMX
yC/I0BMI AOroBOpa apeHabl HA MOMEHT pacyeTa.
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B ToM cny4yae ecnu yc/noBUSIMM [OroBOpa apeHAbl NpeayCcMOTPEHbI
nepeMeHHble apeHaHble naaTexu, KOTopble 3aBUCAT OT MHAEKCa WIN CTaBKu
n akTnyeckas BennMUYnMHa KOTOPbIX HEM3BECTHA Ha AaTy onpeaeneHunsa CYA,
TO B UensaxX MNPOrHO3MpOBaHMUS MEPEMEHHbIX apeHAHbIX naTexen
NPUMeEHsIeTCS MeToA anmnpokcuMauuu. BennumHa nepeMeHHbIX apeHAHbIX
nnaTexem onpepensercs Ha  OCHOBAHWM  MPOrHO3HbIX  3HAYEHWN
(annpokcuMaumn), onpeneneHHblX Kak cpeaHeapudMeTnyeckoe 3Ha4veHue
TakuMX nnaTtexen 3a nocnegHue 12 (aBeHaauaTtb) MecsaueB uaun 4 (4eTbipe)
KaneHgapHbIX KBapTana (NpUMMeHsieTcs B 3aBUCMMOCTUM OT MNEPUMOANYHOCTMU
nnaTexen, npeayCMOTPEHHON YCNOBUSMW [AOroBopa) MpPonopuLMOHanbHO
KO/MYEeCTBY AHEeW B pacyeTHOM nepuoae B COOTBETCTBMM C YC/IOBUSIMU
porosopa. MNpu 3TOM Npu pacyeTe Ha nocnegHuii paboumin AeHb pacyeTHOro
nepuoa apeHAHbl NiaTex onpenensieTcs C yyetoMm Hepabouumx gHen nocne
AaTbl pacyeTa.

B paty ncnonHeHunsa obs3aTenbCTBa NO onjate apeHAHbIX nnaTtexen no
AO0roBopy apeHAbl COOTBETCTBYIOLWMIA apeHAHbI nnatex (AeHEeXHbIM NOTOK)
WCKJII0YAETCSa M3 pacyeTa crnpaseanmeon ctommoctu (PV) obsa3atenbcrea no
apeHge.

B KadecTtBe CTaBoOK OVUCKOHTUPOBaHUS MCNOb3YyoTCS
cpefHeB3BeELLUEHHblE TMpPOLEHTHble CTaBkM B UenoM Mo Poccuiickoi
Odepepaummn (N0 pa3BepHYTOM LWIKase), packpbiBaeMble Ha oduuUMaibHOM
canTe Ha odumumanbHoM carte baHka Poccun 3a Mecsau, Hanbonee 6aN3KNIN K
AaTe OUEHKM, Mo KpeauTaMm, rnpeaocTaB/ieHHbIM KpeAUTHbIMU OpraHu3aumsaMm
HedUHAHCOBbLIM OpraHusauMsM, B TOW >Xe BaNloTe, UYTO U OLEHMBAeMoe
0653aTenbLCTBO MO apeHAe, CO CPOKOM MNpefocTaBieHuMs, nonagatowmm B TOT
XK€ MHTepBan, 4To M CPOK, OCTaBLUMWCA Ha [aTy OUEHKM A0 MoralieHus
KaX[oro COOTBETCTBYIOWEro AEHEeXHOro notoka Mo  OLeHUWBAaeMOMY
obsa3atenbctey no apeHae. CTaBKM KOPPEKTUPYIOTCS HA W3MEHEeHne
K/IO4YEBOM CTaBKU B COOTBETCTBMW C MOAXOAOM, OMWUCAHHbLIM B MyHKTe 5.5
MpunoxeHusa 5.

4.3. 0653aTenbCTBO NO yruiate apeHAHOW nnaTbl / aebutopckas
3a40/1KEHHOCTb N0 aBaHCaM MO MNOCTOSAHHOM YacTU apeHAHOW nnaThbl
(kpeauTopckas 3af0/HKEHHOCTb MO yrulaTe TMOCTOAHHOM 4acTu
apeHAHOM nnaTthbl).

CnpaBeanmeasi CTOMMOCTb AebUTOPCKOM 3a40/HKEHHOCTU MO aBaHcaM
Mo NMOCTOSAHHOM YacTW apeHAbl 3@ COOTBETCTBYIOLLMA pacyeTHbIM Nepuoa nnm
KpeauTOpCKOM 3a4O0/KEeHHOCTU MO ynjaTe MOCTOSSHHOW 4acTu apeHAHOM
nnatbl (obs3aTenbCcTBa NO ynnate apeHAHOM nnaTtbl) 3@ COOTBETCTBYHOLWMN
pacyeTHbIi nepuoa OLEHMBAETCS B CyMMe ocTtatka (B abcontoTHoOM
3HAYEHMN) Ha TeKkyLwyo aaTty onpeagenenus CHA.

CnpaBeanmBasi CTOMMOCTb Ae6MTOPCKOM 3aA0/HKEHHOCTM MO aBaHcaM Mo
MOCTOSIHHOW 4acTuM apeHAabl OnpeaensieTcs B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKM CrNpaBed/IMBOA CTOMMOCTUM MpPU BO3HUKHOBEHMW COOLITUS,
Beayuwero Kk obecueHeHuto (MpunoxeHuve 6).

lNMepexoaHbie
MoJ10)KeHHs

5. MNMpu3HaHMe U npekKkpaweHue npu3HaHUA MnpaBa apeHAbl
(aktTnBa B ¢bopMe npasBa nosnb3oBaHuA) u/vnn obssarennbcrea no
apeHae Nno AencTBYOLWMUM AOrOBOPaM apeHabl.

B paty Hauana npuMmeHeHus lNpasun onpeaeneHna CHA ¢ BHECEHHbIMU
U3MEHEHUAMN U [JOMOJSIHEHUSAMU, CBSA3AHHLIMKM C npuBeneHuneMm [lpasun
onpenenenHna CYA B cooteBetctBMe CraHgapty HAY®OOP nopsaka
onpeaeneHns CTOMMOCTU YNCTbIX aKTUBOB NaeBoOro MHBECTUUMOHHOIO doHAaa
M CTOMMOCTU MHBECTMUMOHHOro nas (B pea. ytB. CoBETOM AMPEKTOPOB
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HAY®OP 08.04.2025), nonoxeHus Hacroawero MNpunoXxeHns npuMeHsoTcs
KO BCeM [JeWCTBYIOLWMM [0roBopaM apeHAbl, no kotopbiM YK A.Y. MNO
ABMSETCA apeHAaTOpoOM, KakK K HOBbIM AOoroBopaM apeHAbl. [pu 3ToM Ans
uenen knaccudukauum AeACTBYIOWMX AOFOBOPOB apeHAbl OCTaBLUMICSA CPOK
apeHAbl OTCYMTLIBAETCH MO COCTOSHMIO HA Hanbonee No3aHIo U3 AaT:
- AaTy Hayana cpoka apeHAbl;
- AaTy nocneaHen nNponoHraumu cpoka apeHabl (4aTy 3akaoyeHus
[OMOHUTENBHOIO COrflalleHns, no KOTOPOMY YBenun4ymMBaeTcs
CPOK apeHAbl).

Ecnu B COOTBETCTBUM C MOSIOXKEHUAMW HacToawero [punoxeHus
KpUTepuun NpusHaHuWs npaBa apeHibl (akTvea B dopMe npaga Nonb3oBaHUS)
n/mwnn  obazatenbctBa No apeHae 6Honee He  BbINOAHAKTCA, TO
COOTBETCTBYHOLEEe MNpaBo apeHabl (akTue B QopMe npasBa MNOMb30BaHUA)
n/mnn o06s3aTtenbCTBO NO apeHae npekpallaeT npu3HaBaTbCa B AaTy Hadana
npuMmeHeHuns [Mpasun onpeaeneHns CYA C BHECEHHbIMW U3MEHEHUAMU U
AONOJSIHEHNAMUN, CBA3AaHHbIMKW C npuBeaeHneM lpasun onpegeneHns CHA B
cooTtBeTcTBMe CtaHaapTy HAY®OP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOIO oHAA M CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yte. CoseTtoM anpektopos HAY®OP 08.04.2025).

Ecnn no pencreylowMM AoroBopaM apeHabl nNpaBo apeHAbl (akTuB B
dopMe npaBa nNonb30oBaHUA) U/unn 0653aTenbCTBO MO apeHAe paHee He
npu3HaBanoCb M B TOM cCflyyae, €CnNM B COOTBETCTBUMM C MOJIOXKEHUAMMU
HacTosuwero [lpunoxeHusa npaBo apeHabl (aktme B dopMe npasa
Nonb30BaHusa) n/mnn 06a3aTenbCTBO MO apeHAe MOANEXUT MPU3HaHWUID, TO
COOTBETCTBYlOLLEee NpaBo apeHAabl (akTme B ¢QopMe npaBa MNOJIb30BaHUA)
n/mnn 065a3aTenbLCTBO NO apeHae Npu3HaeTcsa B AaTy Hadana npuMeHeHus
Mpaeun onpegeneHns CHA C BHECEHHbIMWU U3MEHEHUSIMWU U AOMNOJHEHUSIMKU,
CBsA3aHHbIMM C npuBeaeHneM [lpasun onpegeneHmsa CHA B COOTBETCTBME
CraHgapty HAYOOP nopsgka onpegeneHuss CTOMMOCTUM UYMCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOIo ¢doHAaa WM CTOMMOCTU WMHBECTULUMOHHOro nas (B
pen. yt8. CoBeToM gnpektopos HAYOOP 08.04.2025).

Hdarta 7]
cobbiTns,
npusogswune
K
obecLyeHeHNIo

Cnucok obwmnx cobbiTnii, NpuBOAAWMX K O0b6eCUeHEHWUD, yKa3aH B
[MpunoxeHun 6
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NMPUITOXEHWNE 23. AOroBoP YHYHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXUMOIO MMYLLECTBA U
MHBECTULUMOHHbIN AOIrOBOP

e lVMywecTBeHHble MpaBa M3 [AOrOBOPOB Yy4yacTuss B A0JIEBOM
cTpouTenbCTBe (panee -  [OroBOp  yyactMs B [ONEBOM
CTpOUTENbCTBE 06BHEKTOB HEABMXKMMOIO MMYLLECTBA);

e VMylwecTBeHHble MpaBa, CBs3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O6BEKT HeaBUXMMOCTM (ero 4acTb) nocne
3aBeplleHna ero crtpouTenbcTBa (cCo3gaHue) M BO3HUKAKLWME Wu3
[OroBopa, CTOPOHOM MO KOTOPOMY SBASIETCS topuamMyeckoe nuuo,
KOTOPOMY MPUHAANEXUT NpaBO COBCTBEHHOCTU WM MHOE BEeLLHOE
npaBo, BKJ/lOYasi MpaBO apeHAbl, Ha 3eMesibHblA  Y4acTok,
BblAENIEHHbIN B YCTAHOB/IEHHOM MOpsiAKe ANs uefnei CTpoUTesnbCTBa
obbekTa HeABMXMMOCTM, M (MIN) MMEKLWMM pas3pelleHnMe Ha
CTpOUTENbCTBO 06beKTa HeABMXMMOCTM Ha YKa3aHHOM 3eMesIbHOM
yyacTtke, nnmbo opuanyeckoe MU0, WHBECTUpYIoLWee AeHeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0b6bekTa
HeABWMXMMOCTU (Aanee — MHBECTULMOHHbIA AOroBop).

e [ns porosopa y4vacTusi B 10JIEBOM CTPOUTENIbCTBE O06bEKTOB

HeaABMXXMMOrNro wuMyLllectBa - Mo JAaTe, I'Ipe,EI,YCMOTpeHHOﬁ B
aAoroeope y4yacTtus B A0O/1EBOM CTpouTenbCTBE obbekTa
HEABMXMMOIo uMyLlecTBa MN®, Kak y4yacTHMKA [01eBOro
cTpouTenbCTBa,

o [nA MHBECTULIMOHHOIO AOroBopa - Mo aarte, I'Ipe,EI,YCMOTpeHHOM
B AOroBOpeE.

o Haunbonee paHHaS u3 aar:
- pata npueMa-nepenadu, MNOATBEPXAEHHas aKToOM npuema
nepepadn (NpuUMeHsieTcas B TOM C/lydae, eCcnuM CBeAeHuss o
COOTBETCTBYHOLEM 06beKTE HEABUXMMOCTM BHECeHbI B EMPH);
- fJaTa rocydapCTBEHHOW permcrpaumm npaBa COOBCTBEHHOCTM Ha
HeABMXKMMOE MMYLLECTBO BraaenbueB WHBECTUUMOHHBbIX naes MNO,
noATBeEpPXXAEHHAs BbiNUcKkow U3 EMPH;
e [aTta nepepaun MNO npaB 1M 0693aTeNbCTB N0 AOrOBOPY TPETbEMY
nvuy;
e [laTa npoyero npekpaiweHus npae n obs3atenbCcTs NMo AOroOBOpY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM UM AOTOBOPOM.
OueHkKa cnpaBeanmMBon CTOMMOCTU MMYLLECTBEHHbIX MpaB Mo AOroBopy
yyactmsa B O0OJIEBOM  CTpOMTENbCTBE  OOBEKTOB  HEABUXMMOIO
MMYLLLEeCTBa, MHBECTUUMOHHOIO pgorosopa (#anee - [A0roBopbl),
onpefensieTtcas  He3aBUCUMMbIM  OLUEHLWWMKOM B COOTBETCTBUM  C
TpeboBaHuamMu degepanbHOro 3akoHa "O6 MHBECTULMOHHBLIX doHaax",
MPUHATBIX B COOTBETCTBMM C HMM HOPMaTMBHbIX akToB, YKasaHus N°
3758-Y n HacTosawmx Mpasun onpeaenenna CHA.

CnpaBegnvBass  CTOMMOCTb  [OroBOpOB  y4yacTus B [OJSIEBOM
CTpOUTENbCTBE OHBLEKTOB HEABMXMMOro UMYyLLEecTBa ornpejensierca B
COOTBETCTBMW C METOAOM KOpPPEeKTUPOBKM CrpaBeasiMBo/ CTOMMOCTHU
npu  BO3HWUKHOBEHUM  cobbiTusA, Bedywero K  obecueHeHuo
(OpunnoxeHwue 6).

Cnuncok obwmnx cobbiTuin, NpuMBOASAWMX K obecCueHeHU, yKasaH B
[MpunoxexHunu 6.
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NMPUNOXEHWE 24. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMMOCTU N AOITrOBOPA HA PEKOHCTPYKLUUIO

e lMyllecTBeHHblEe MNpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyllecTenseTcs CTPOUTENLCTBO (co3pnaHue) 06beKkToB
HEeABMXUMOIo MMyLLLEeCTBA Ha 3eMefIbHOM y4yacTke, KOTOpbIi (npaso
apeHabl KOTOpPOro) coctaenseT aktmebl MN® (ganee — AOroBop Ha
CTPOUTENBCTBO (CO3A4aHMe) 06bekTa HeABUXMMOCTH) ;

e lIMyllecTBeHHble MNpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNAETCS PEKOHCTPYKUMSA 06BbEKTOB HeABMXUMOCTU (panee -
[0roBopa Ha PeKOHCTPYKLMIO).

e [ina poroBopa Ha crpoutenbcTBo (co3paHume) ob6bekra
HEeABMXXMMOCTM - MO AaTe BCTynneHus B CUy [AOroBopa Ha
ocyllecTBneHume CTpOUTENbCTBa (co3paHuns) 06BbeKkToB
HEeABMXUMOro MMyLLEeCTBa, 3akntodeHHoro MUO, kak 3akas4vymkoMm
cTpouTenbcTBa (co3aaHus) 06beKTOB HEABUXMMOIO UMYLLECTBA;

e [nsa porosBopa Ha PEKOHCTPYKLUMUIO - N0 AaTe BCTYMNJeHUa B CUay
Aorosopa Ha ocyLecTBieHue PEKOHCTPYKLUK obbekTa
HeABWXMMOCTH, 3aK/It0YEHHOT0 nno, KakK 3aKa3unMKoM
pPeKOHCTPYKLUMK 06bekTa HeABMXMMOro MMyLLECTBa.

e [laTa nepeaauv 06bEKTOB HEABUXMMOIO MMYLLECTBA MO OKOHYAHUMU
CTPOUTENbLCTBA, NOATBEPXKAEHHASA aKTOM MpueMa-nepeaayu;

e [aTa nepegaun MNO® npaeB n 0643aTeNbCTB NO AOrOBOPY TPETbLEMY
nmuy;

e [laTa Npoyero npekpalleHns npaB M 0653aTenbCTB MO AOroBOpYy B
COOTBETCTBUMN C 3aKOHOAATENLCTBOM UM JOrOBOPOM.

CnpaBepgsinBas CTOMMOCTb npas no Aorosopy Ha
PEKOHCTPYKLMIO, CTPOMTEJIbCTBO (co3zpgaHne) ob6bekrTa
HeABMIKUMOCTHM oOrpefesisieTcds He3aBUCUMbIM OLI€HLMKOM.
CnpaBegnvBasi CTOMMOCTb MpaB MO JAOrOBOPY Ha PEeKOHCTPYKUMLO,
CTpouTenbCTBO (CO3aaHne) obbekTa HeaBMXKMMOCTM ornpeaensierca B
COOTBETCTBMU C METOANKOM KOPPEKTUPOBKM CNpaBensiMBoi CTOMMOCTU
npn  BO3HWKHOBEHWM  cobbITMS, Beaywero K  obecueHeHuo
MpunoxeHue 6).

Cnncok obwmx cobbiTuii, NpuBOASLWMX K 0OECLEHEeHMI0, yKa3aH B
MpunoxexHunu 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 A0OroBopaM BblAaHHbIX 3aliMOB
(Banee - ccyga)

Ona apeHe>xHbIX TpeboBaHM NO KPpeaAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa npegocTasneHnsa kpeauTa (3almMa) no AOrosopy,
NOATBEpPXAEHHAs 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 porosopoM 3ariMa npeayCcMOTpPEHa Bblgaya 3alMa  4yacTamu
(TpaHwamn) U Takoi AoroBop npeaycMaTpuBaeT OA4HO U3 CleAyowmx
YCNOBWIA:

e pasnMyHas CTaBKa MpPOLEHTOB MO pa3HbIM TpaHLlaMm;

e pasHble AaTbl NOralweHns pasHblX TPaHLIEN;

e ynjaTa TMpPOUEHTOB MO pa3HbiM TpaHWwaM C pas/iNyHoM
NepMoANYHOCTbIO,

e TO KaXAblil TpaHW MPU3HAETCs B KayecTBe OTAe/IbHOro aKTuBa
(3aliMa BblAaHHOIO).

Mpy 3TOM ecnvM Ha AaTy Havana npuMeHeHust Hactoswwmx [Mpasun,
Ynpasnstiowass  komnaHus ~ ®oHAa  OCylwlecTBasiia  Mpu3HaHue
AEeCTBYOLWMX 3aliMOB B COOTBETCTBUMN C UHbIMU paHee AeNCTBYHLLNMU
NpMHUMAAMM MNpU3HaHMS, TO Ynpasnsiowas KomnaHusa doHaa
npoAosiaeT MNpu3HaBaTb Takue 3alMbl 40 HacCTYNJeHWUsl OCHOBaHWIA
npeKpaleHnst NpU3HaHUs, YCTaHOBMEHHbIX HACTOALMM Pa3aesioM.

Ans aeHeXHbIX TpeboBaHU NO KPpeAUTHbIM AOrOBOPaM U
AOroBopaM 3aiiMa, YAOCTOBEpPEHHbIX 3akslagHbiMu (fanee -
3aknagHble):

e [laTa nepenaTtoyHOM HaANMMCK Ha 3aklaHOW C yKasaHMeM, 4YTo
BflagensueM 3aknagHom SBNSEeTCS ynpaBnsoowas KoMnaHus
0.Y.MNO.

Ans aeHeX<HbIX TpeboBaHU Mo KpeaAUTHbIM AOrOBOPaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa nonHOro noraweHus kpeauTta (3amMa), NnoATBEpXKAEHHas
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BbINMCKOM € 6aHKOBCKOIO CUYeTa, OTKPbLITOrO Ha YNpaB/iSoLLY 0
kKoMmnaHuio A.Y. NMNOo;

e [laTa nepeycTynku npaBa TpeboBaHMs MO CCye Ha OCHOBaHUU
AoroBsopa;

e [laTta nukBMAaUUK 3aeMLLMKa COrnacHo nHdopmMaumu,
pacKkpbITOM B opmumanbHOM AOCTYMHOM UCTOYHMKE (B TOM
ymncne 3anuncm B EMPIOJT 0 nnkBuAaaumm 3aeMuimka) B cnydae
OTCYTCTBUSI/NMNKBMAAUMN NOpyunTEns, ecnum 3anmm obecneveH
NOpPYy4YNTENLCTBOM;

e [laTa rocyaapCTBEHHOW perncrpauum npaBa COO6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLLECTBO, HanpuMmep, NMoATBEPXAEHHAas
Bbinucko m3 EMPH - B cnyvyae obpauweHns B3bICKaHUSA Ha
npeaMeTr 3anora B BuAe obbekTa HEeABMXUMOCTU W
noctynneHusa B coctas NMA® 3anorosoro MMyLLecTea;

e [laTa BCTynneHuMs B CUNYy COOTBETCTBYIOLLEro pelleHnsa cyaa
WM WMHOro cyaebHOro akTta, ecnv nHas aata UM nopsaok ee
onpeneneHns He YCTaHOBJSIEHbl B CaMOM peLleHMU cyaa uam
cynebHoM akTe;

e lHas paTa npekpaweHus npaB TpeboBaHUS MO KpPeaUTHOMY
AOroBOopy WAM  [OroBOpy 3akMa B COOTBETCTBUM  C
3aKOHOAAaTeNbCTBOM MM YCNOBUSMU AOr0BOpa.

Ana 3aknagHbiX:

e [laTa nepenaToyHOM HAAMMCKM Ha 3akNagHOWM C yKasaHueM, YTo
HOBbIM BNaAesbLEM 3aKTaAHON SABNAETCA CTOPOHHEE INLO;

e [laTa MONHOro UCNONHEHUS 0693aTENbCTB 3aEMLLNKOM;

e [laTa rocyaapCTBEHHOWM perncrpaumm npaea Co6CTBEHHOCTU Ha
3a510roBoe MMYyLLLECTBO, NOATBEPXAEHHASA BbINNCKOM M3 EMPH -
B C/lyyae obpalleHmns B3bICKaHUA Ha NpeaMeT 3anora u
noctynneHuns B coctas NN® 3an10rosoro nMyLlecrsa.

CnpaBeanvBas CTOMMOCTb CCyAbl B TE€YEHWEe MaKCMMasbHOro Cpoka,
npeaycMOTPEeHHOro [OroBOpOM,  OMNpeaenseTcd B COOTBETCTBUMM C
MEeTOAMKOW onpefesieHns CrnpaBeasiMBoO/  CTOMMOCTM C  Yy4YeToM
KpeauTHoro pucka ([punoxenuve 6).

Ecnn poroBop He COAepXUT KOHKPETHOM AaTbl MoraweHus cCyabl, TO
Takas aaTta onpepensercs Ha OCHOBaHUH 3KCNEepTHOro
(MOTMBMPOBaAHHOIO) CyXAEHUS YMpaBrsowWen KOMMNaHuMM, KoTopoe
OO/DKHO coaepxaTb O0O6OCHOBaHHbIM BbIBOA O CPOKE BO3Bpara CCyAbl,
OCHOB@HHbIN, B TOM u4ucne Ha CO6CTBEHHOW npakTuke paboTbl C
aHanornyHblMM 3aeMwmkamMm mn (Mnu) oblen pbIHOYHOW MpaKTUKe
noraweHns aHanornYHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCeHMSI M3MEHEHMSI B YCNOBUS OnpedeneHuss Ccpoka
AOroBopa MaKCUMalnbHbIA CPOK onpeaensieTca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYHOLMM Ha AaTy onpeaeneHus
CnpaBeanBOi CTOMMOCTM, TMPUUYEM HaAKOMJIEHWE CpoKa KpeauTa
(3ariMa) He NpoOnNCXOanT.
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Cnucok obuymnx cobbiTni, NPpUBOAALYNX K 06ecLieHEeHNIO, yKa3aH
B MpunoxeHun 6. Npu 3TOM, NPOCPOYKa MUCNONHEHUS 0653aTenbCTB
Ao 5 paboumx pgHen He cumTaetca cobbitmeM obecueHeHUs B
OTCYTCTBME MHbIX NMPpU3HaKoB obecueHeHns/gedonTa KOHTpareHTa.
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NMPUNOXEHWE 26. AEHEXXHbIE OBA3ATEJ/IbCTBA U3 KPEAUTHbIX
AOrosorPoOB N AOIroBOPOB 3AMMA, NO KOTOPbLIM NMUN® ABJNIAETCHA

3AEMLIMKOM

[JeHexHble o0653aTenbCTBa M3 KpPeAWTHbIX OO0roBOPOB M OOrOBOPOB
MOJIYYEHHbIX 3aMMOB, N0 KOTOpbIM MNP aBnsieTcs 3aeMMNKOM

e[laTa nonydyeHums kpeauta (3alMMa) Ha OCHOBAHUWM 3aAKJIHOYEHHOrO
Aorosopa, noATBEpPXAEHHAs BbIMMCKOM C 6aHKOBCKOro CYyeTa,
OTKPbITOro Ha ynpasnswwyo komnaduo 4.Y. NMNo;

e[lata nepexogsa Kk YK A.Y. MN® obszaTenbctBa N0 KpeaAUTHOMY
aorosopy (goroBopy 3aMMa) Ha OCHOBaHMKM caenkum (gorosopa,
cornaweHus).

Ecnn porosopom 3aiMa npefyCMOTPEHO NoslyYeHne 3anMa 4yacTaMu
(TpaHwamn) n Takoh AOroBop npenycMaTpmMBaeT 04HO U3 CleayoWwmnx
YCNOBWIA:

pasninyHaga CtaBkKa NpoueHTOB MO pa3HbIM TpaHLWaM,
pa3Hble AaTbl NOrawleHna pa3HbIX TpaHLLIeVI;
° ynnata nNpoueHToB MNO pa3HbiIM  TpaHWwaM C pa3nw-|H017|
nepnoagnyHoOCThbHIO,
TO KaxAbll TPaHLW NMPU3HAETCA B Ka4yecTBe OTAE/IbHOIO obszatenbcTBa

(3aliMa nosy4YeHHoro).

e [lata nonHoro noraweHus o06a3aTenbCTB U3 KPEeAUTHbIX
AOroBopoB n JOroBopoBs MONyYeHHbIX 3anMoB,
NOATBEPXAEHHAsA BbIMUCKON C 6aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnstowyo komnaHuo 4.Y. MNO;

e [lata nepepaum obsizaTenbCrBa MO KPeAUTHOMY A0roBOpy
(moroBopy 3ailiMa) Ha OCHOBaHWUM caenkum (gorosopa,
cornaweHus);

e [aTa Ankeuaaumm KpeauTopa/3anmonaBLa cornacHo
MHOpMaLUun, packpbiToh B oduUMANbHOM  AOCTYMHOM
ncTtoyHnke (B TOM uucne 3anmcm B EMPKOJT o nukBuaaumm
KpeauTopa/3amMonaBLa);

e [laTa npekpaleHnss 0b6s3aTtenbCTB N0 KPeaAUTHOMY A0roBopy
(Aorosopy 3ariMa) No NMpPoYMM OCHOBaHWSAM NpefyCMOTPEHHbIM
3aKOHOAaTeNbCTBOM M (MIM) B COOTBETCTBMM C YC/TIOBUAMMU
gorosopa.

CnpaBegnmBass CTOMMOCTb AEHEeXHbIX 0653aTenbCTB U3 KpeauTHbIX
[OroBOPOB M OFOBOPOB 3aliMa, NOJlyYEHHbIX B POCCUACKUX pybnsix,
onpepensieTca B CyMMe BCeX [MaTtexen nNo [AOroBopy, KoOTopbie
ynpasnsawowas komnanuma [.Y. NMAN® pgomkHa OCYWECTBUTb B MNOJb3Y
KpeauTopa/3aMMogaBua, a MMEHHO - CYMMY OCHOBHOIO Aojira w
HaKoM/EeHHble MPOLEHTHbIe BbINAaTbl MO COCTOSHUIO Ha AaTy OLEHKW.
Bce cyMMbl OKPYrnsoTCSa A0 ABYX 3HAKOB Mocne 3ansaTon.
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CCkpepuTa/3auma (= O4m+ NP,
roe

CCkpeauTa/3aiimMa (1) - CnpaseasinBasi CTOMMOCTb KpeauTa/3aliMma Ha
naty T, oKpyrneHHas Ao 2 3HAKOB Mocse 3ansaTomn

Oty — CyMMa OCHOBHOro Jofara no Kkpeauty/3aniMy Ha paty T
onpefensieTcsi C TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansToun.

MP(r) - CyMMa NpoLeHTOB MO KpeauTy/3aiMMy K ynnate Ha aaty T.
OnpepensieTca C TOYHOCTbIO A0 2 3HAKOB MOC/Ee 3ansTON.

T - parta onpeaeneHus cnpaBeasiMBol CTOMMOCTM KpeauTa/3arMa

CnpasennimBas CTOUMOCTb JeHeXHbIX 0693aTenbCTB U3 KpeaUTHbIX
[OrOoBOPOB UM [OrOBOPOB 3aliMa, MOJIyYEHHbIX B WHOCTPaHHOM
BaNIlOTe, OnpeAensieTcs B CyMMe BCeX MJaTexehm no J[Orosopy B
BaNOTe MOJIyYeHHOro KpeauTa/3alriMa, KoOTopble YynpaBnswowas
KOMMNaHus JIRA MnMno DOJDKHA OCYLLEeCTBUTb B nonb3y
KpeauTtopa/3anmoaaBla, @ MMEHHO — B CyMME OCHOBHOrO gosira wu
MPOLEHTHbIX BbINIATbl MO HEMY, HAKOMMEHHbIX MO COCTOSHWUIO Ha AaTy
OLUEHKM, W noJlyyeHHas CyMMa B BajwTe KpeauTa/3anma
KOHBepTMpyeTcs B BantoTy onpegeneHmns CHA MNMNO® B COOTBETCTBUM C
nopsiaAKOM, yCTaHoB/MeHHbIM lMpaBunamu onpegeneHns CHA. U cymma
OCHOBHOro Aojra, m CyMMa NpOLEHTOB B BaJloTe KpeauTa/3arima, a
TakXe noaydyeHHass cyMMa B BanloTe onpegeneHms CHA oKpyrnswoTcs
A0 ABYX 3HAKOB MOC/e 3ansTon.

CC kpeauTta/3anmacr) = (OABan (ty+ MPBan (1)) * Kypc
roe

CC kpeauTa/3aMMa(r) - CrpaBeannBas CTOMMOCTb KpeauTa/3aMa Ha
aaty T, OKpyr/ieHHas Ao 2 3HaKOoB Mocne 3ansAToun

T - pata onpegenexHuvs CI'IpaBe,D,J'IMBOﬁ CTOUMOCTU er,ﬂMTa/BaﬁMa

OdBan(r) - CyMMa OCHOBHOrO Jofra Mo KpeauTy/3aMy Ha aaTy
pacyeTa CnpaBeAnMBOM CTOMMOCTM B  BajloTe KpeauTa/3aiima,
OKpYTr/IeHHas [0 ABYX 3HAKOB Moc/e 3ansaTou

MpBan(r) - CcymMMa MpoOUEHTOB K ynnaTe Mo KpeauTy/3anMMy Ha party
pacdeTa cnpaBeasMBoM CTOMMOCTM B BanwTe Kpeauta/3anma,
OKpYyr/feHHasa A0 ABYX 3HaKOB nocsie 3ansTon

Kypc - Kypc, no KOTOpOMY MNpOM3BOAMTCS KOHBEpTaums CTOMMOCTEN,
Bblpa)XeHHbIX B MHOCTPaHHOW BankTe, B BantoTy onpepeneHmss CHA
COr/lacHO MopsAaKy, yKaszaHHOMY B HacToswwmx lNMpaBuniax onpeaeneHus
CHA.
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CnpasennmBas CTOMMOCTb 3ailMa onpeaenseTcs Ha AaTy onpeaeneHus
CYHA c y4yeToM 06a3aTenbCTB, BO3HMKAWLWMUX COrNacHO YCIOBUAM
[OroBopa KpeauTa/3aMMa Ha yKasaHHyw aaTy.
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NMPUIOXEHWE 27. BEKCEJb, NPUOBPETEHHbIWA YNPABJISFOLUEN
KOMIMAHUEMN A4.Y. MTNOD

Bekcenb (NpocToi, NepeBOAHOW, MPOLEHTHbLIN, AUCKOHTHbIN) (MND -
BeKkceneaepxaTtesb)

[aTta nepexopa npaB co6CTBEHHOCTM Ha LEeHHble bymarun, onpeaesneHHon
B COOTBETCTBMW C YC/OBUSIMM [O0roBopa WU  NOATBEPXAEHHON aKTOM
npueMa nepegayu LeHHbIX 6ymar.

e [laTa nepexopga npaB CcOBCTBEHHOCTM Ha UeHHble 6ymMmaru,
onpeneneHHon B COOTBETCTBMM C  YCNOBUSIMM OOroBopa W
NnoATBEPXKAEHHOM aKTOM MNpMeMa nepenaym LUeHHbix 6ymar;

e EcnuM no Bekcenegatent W uiuy, nepefaslleMy BeKcefb
nocpeacTBOM WHAOCCaMeHTa (ganee BMeCcTe -  AOJIKHUKK),
BHeceHa 3anucb B EMPKOJT 0 nukBuaaumm [OMKHUKA - C AaThl
3annMcn o NUKBMAAUMWN OOMKHUKOB (nonydyeHus nHdbopmauum o
JIMKBMAAUMKN AOMKHUKOB);

JaTa nony4vyeHuns sBcex 0683aTenbLCTB MO BEKCENHO;

PeweHne cyna o6 oTkasze B BbinJaTe MO BEKCENO B CBA3M C
NCTeYeHUEeM Cpoka Ha ocyuwecreneHne npasa TpebosBaTb
nnaartexa no BeKCcento oT 0653aHHbIX MO BEKCENo NuL;

e WHaa paTta, onpegeneHHas B COOTBETCTBMM C  YCNOBUSMMU
[0roBopa Wian 3aKkoHoZaTebHO

CnpaBeanmeas CTOMMOCTb BEKCeNs OnpeaesnseTcsl B COOTBETCTBMM C
MpunoxeHuneM 6.

Ecnn no okoH4YaHMM cpoka niaTexa* Bekcesnb He 6bl1 NpeabsBNeH K
noraweHuto/onnarte, crpasennmBas CTOMMOCTb BeKCens onpeaensiercs
Ha OCHOBaHMM OT4YE€Ta OUEeHLMKa, COOTBETCTBYHOLWEro TpeboBaHMsAM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX GoHAax", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkaszaHus N2 3758-Y wu
HacTtoawmx [MpaBun onpegeneHna CHYA. Tlpu 3ToM cnpaBeannBas
CTOMMOCTb BeKcCens MOXeT onpeaensartbCd Ha OCHOBAHMKM OTYeTa
OUEHLWMKa B TeuyeHuMe Tpex seT (B COOTBETCTBMW C BEKCESIbHbIM
3aKOHOAATEeNbCTBOM) CO AHS OKOHYaHMA CpoKa nnaTexa.

* Bekcenb 0osmeH Bbimb NpedvasaeH K naamexy 6 meyeHue 0dHo20 200d co
OHA e20 cocmasneHus. Eciu 8 geKcesne CPOKOM o npedbAsaeHUU YyCMAaHOB/EeHO,
4Ymo oH He Moxcem bbimb NpedvbassaeH K naamexcy paHee orpedesneHHOlU 0amei,
Hanpumep «[lo npedvasneHUO, HO He paHee», MO 8 3MOM Cry4Yde CPOK 04
npeovseneHuUs meyem c amoii 0amei.

CnpaBeanvBasi CTOMMOCTb BeKCesisi MO0 WUCTeYEeHUW Tpex JeT C AaThbl
OKOHYaHMs CpoKa nfaTexa NpuU3HaeTCs paBHON HyJto.

Cnuncok o06wmux cobbiTuii, nNpmBoAAWMX K obecueHeHuto, YKasaH B
MpunoxerHuu 6.
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NMPUJITOXEHWNE 28. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanax POCCUMCKMX oOb6LWecTB C orpaHWYeHHOWN
OTBETCTBEeHHOCTbIO (ganee-06wecTBo)
B cny4yae npuobpeteHus gonen npu ydpexaeHun Obwectsa - Hambonee
no3aHAa n3 aaT:
e [aTa nepexopaa npasa cob6CTBEHHOCTU Ha [onto,
NoATBepXAeHHas BbiNUCckon u3 EFPKOJ1, wnnu
e JaTa onjaTbl YCTaBHOrO Kanutana.

JaTta nepexoja npaBa COBCTBEHHOCTW Ha [0NK0, MOATBEPXAEHHas
BbINMCcKOM n3 EMPKOJT — B MHbIX cnyyasx.

YBenuMyeHne  HOMMHANbHOMW  CTOMMOCTM  pgonu  6e3  u3MeHeHus
KONIMYECTBEHHOrO 3Ha4dYeHus [O0NM MNpPU3HAEeTCa [aToOW, YKa3aHHON B
Bbinucke mn3 EMPIOJ.

B cnyyae, ecnn pgona wau 4acTb AOSIM NEepexoauT K 06|J.l,eCTBy, TO
npeKkpaweHne npn3HaHna oCyLlwecTBndaeTCd C AaTbl:

e repexoga MpaBa COBCTBEHHOCTM Ha [A0J10, MNOATBEPXAEHHOM
Bbinnckow n3 ErPKON;

e rnonydyeHmss O6uwectBoM TpeboBaHUA YydacTHMka ObllectBa o
npuobpeTeHnn aonu;

e nonydyeHmss O6LECTBOM 3asBNEeHUS y4dyacTHMKA O BbIXode W©3
ObuwectBa, €cnM MpaBo Ha Bbixod W3 O6uwecTBa YydacTHUKA
npeaycmoTpeHo yctaBoM ObulectBa, B ciydae ecanm O6wlecTBo
ABNISIETCS KPeANUTHOW opraHusaunein;

NCTEUYEHUsI CPoKa onnaTbl AONM B YCTaBHOM KanuTtane O6uiecTsa,
ecnun gonu B NMU® 6b11n NprobpeTeHbl Npy yupexaeHnn O6LecTsa;
e MHble AaTbl, NPeAyCMOTPEHHbIE AEWCTBYIOLINM 3aKOHOAATEbCTBOM.

JaTa nepexoja npaBa COOBCTBEHHOCTM Ha [0, MOATBEPXAEHHas
BbINUckow u3 EMPKOJT — B MHbIX ciyyasx.

YMeHblIeHMe  HOMMHANbHOMW  CTOMMOCTM  fJoan  6e3  M3MeHeHus
KO/IMYECTBEHHOIO0 3HadeHus AO0NM NpU3HAEeTCs AaTol, YKa3aHHOW B
Bbinucke mn3 ErPIOS.

CnpaBegnmBasa CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pPOCCUNCKUX
oblWecTB C OrpaHW4YeHHOM OTBETCTBEHHOCTbIO OMpenensieTcs Ha
OCHOBaHMKM OT4yeTa OLUEHLINKa, COOTBETCTBYOWEro TpeboBaHUAM
®egepanbHoOro 3akoHa "O6 WMHBECTUUMOHHBLIX (oHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX aKToB, YKasaHusa N2 3758-Y wu
HacToawmx MNMpasun onpeneneHunsa CHA.

B cnyvyae yuypexaeHusa obuwiectsa C OrpaHMYEeHHON OTBETCTBEHHOCTbIO U
npusHaHug gonen ObwectBa B uMylectse NMN® o nonyyeHns nepBoro
oTyeTa oOueHWWKa B TedyeHMe He 6onee 5 (natn) paboumx aHen
cnpaseannBas CTOMMOCTb A0JIM, KaK BIOXEHWSt B YCTaBHbIA KanuTan
onpegensieTcs KaKk  CTOMMOCTb  4YMCTbIX  aKTMBOB  obllecTBa,
NpUXOAALWMXCA Ha 400 BIOXEHNS, @ UMEHHO B pa3sMepe cripaBeasnBomn
CTOMMOCTN BHECEHHOro MMyLlecTsa, OnpeaeneHHOM B COOTBETCTBMU C
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HacToswmmu MNMpasunamu.

B cnyyae BHeceHusa gononHutenbHoro Bknaga YK A.Y. NMN® B Obwectso
(nanee - Bknaa), 6e3 m3MeHeHWs YyCTaBHOro kanutana obuecTsa,
cnpaseanueBas CTOMMOCTb AOSIM B YCTaBHOM kanuTtane ObuwectBa
AO/MKHa 6bIThb NepeoLeHeHa Ha OCHOBAaHWMKM HOBOMO OTYETa OLUeHLWuKa C
AAaTbl 3a4UUCNEHNS AeHEeXHbIX CpeAcTB Ha cyeT ObuwectBa wanM C AaThl
nepeperncrpauum Ha O6LecTBO UMyLlecTBa, NepefaHHOro B KadecTtse
JonosiHUTeNnbLHOro Bkaga. B  cnyyae Bo3Bpata AOMNOSHUTENIBHOMO
BKNaja B BMAE AEHEXHbIX CPeACTB MW MHOro umyllectsa n3 Obwecrsa
cnpaseanuBass CTOMMOCTb B YCTaBHOM kanutane ObuwectBa AO0/HKHa
6bITb NepeoLeHeHa Ha OCHOBAHMW HOBOro OT4YETa OLUEHLKMKa C AaTbl
nonyyeHus YK A.Y. MNO® wumywecTtsa, nepegaHHoro O6wecTtBoM B
KayecTBa BO3BpaTa [AOMONHWUTENIbHOro BKNaza. B cnyvyae wmaMeHeHus
pa3mepa ycTtaBHOro kanutana ObuwecrtBa 6e3 naMeHeHUs pasMepa A0U
B YCTaBHOM KanuTane Ob6uecTsa, a TakxXe B C/ly4yae U3MeHeHusa pa3mepa
O B CBSA3M C  M3MEHEHWEM yCTaBHOro kanutana O6uwectsa
cnpaseanueBas CTOMMOCTb AOSIM B YCTaBHOM Kanutane O6uwecTBa
AO/MKHA 6bITb NepecMoTpeHa Ha OCHOBaHWKM HOBOIMO OTYeTa OuEeHLUMKa C
AaTbl BHeceHus B EMPKOJ1 cooTBETCTBYOLWMX 3anmcen.

CnpaBegnmeas CTOMMOCTb [A0MN ObuwecTtBa paBHa HyNKHO C MOMEHTa,
Koraa MMyLLecTBo ObuwecTBa MOJIHOCTbIO pacnpeneneHo npu
nnKeungauunn.

CnpaBeanveasi CTOMMOCTb A0JSIN, OMNpefensieMas no oT4eTy OUEHLIMKA,
Npu HanUUMM NpU3HaKoB o6ecLeHeHNs, ONpPeaeNIeTCs B COOTBETCTBUM C
MNPUNOXEHNEM 6 B YaCTV TPEBOBAHWNIN K OTUETY OLIEHLLMKA.

CnpaBennimBass CTOMMOCTb KOPPEKTUPYETCS B C/llydyae BO3HMKHOBEHUS
MHbIX CO6bITMI, npuBOoASAWMX K ob6ecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok o6wux cobbiTuiA, NpuBOASAWMX K ob6ecueHeHMto, YKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWE 29. MPABA YHACTUA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKNUX OPTAHN3ALUUU

MpaBa y4yacTMsa B YCTaBHbIX KanuTanax WHOCTPAHHbIX KOMMep4yecKux

opraHmsauum

Jata nepexosa npaBa COOGCTBEHHOCTM Ha MpaBa  y4yacTus,

noaTBepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM

3aKOHOAATENbCTBOM CTPaHbl  perncrpauum opraHmsauum  sBnsieTcs

OOKYMEHTOM, noATBepXxAalowWmnM Takon ¢akT nepexoga npasa

CO6CTBEHHOCTMH.

e [laTa nepexoja npaBa COBCTBEHHOCTM Ha nMpaBa Yy4yacTus,
noaTBepXXAeHHas OOKYMEHTOM, KOTOpbI B COOTBETCTBUMU
3aKOHOAATeNIbCTBOM CTpaHbl perucrpaumm OpraHmsauum sBisSeTcs
OOKYMEHTOM, nMoAaTBepXxAaalwuM Takol dakT nepexoga nmMpasa
COB6CTBEHHOCTH;

e [laTa /MKBMAAUUM MHOCTPAHHOM KOMMEpPYECKOM OpraHmsauuu,
pacKkpbiTas B 4OCTYMHOM UCTOYHUKE UK noaydeHHas MANO.
CnpaseanvBas CTOMMOCTb MpaB Yy4dacTUa B YCTaBHbIX KanuTanax
WHOCTPa@HHbIX  KOMMEpPYeCKMX  OpraHuMsauMini  onpenenseTrcs Ha
OCHOBaHMM OT4yYeTa OLEHLMKA, COOTBETCTBYlOWero TpeboBaHMSaM
depepanbHoro 3akoHa "O6 MHBECTUMUMOHHbIX oHAax", NMpUHATbIX B
COOTBETCTBMM C HMM HOPMATUBHbLIX aKToB, YKasaHusa N¢ 3758-Y u
HacToawmx Mpasun onpegenedmns CHA.

CnpaBegnmBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLMKOM, MpU HaaUuduM MpU3HaAKoB obecueHeHus,
KOppeKTMpyeTca B COOTBETCTBMM C [lpunaoxeHnem 6 B 4actu
TpeboBaHWMIn K OTYETY OLIEHLLMKA.

Cnucok obwmx cobbiTUn, NpUBOASAWNX K OBECUEHEHWUID, YKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 30. MTPOEKTHAA AOKYMEHTAUUA OANA
CTPOUTENIbCTBA UJIN PEKOHCTPYKLU WU OB BEKTA
HEABUXUNMOCTMHU

MpoekTHas AOKYMeHTauus Ans CTPoOUTENbCTBa WM  PEKOHCTPYKLUMU
06beKkTa HeABMXXUMOCTU

[JaTta noanucaHus akTa MpueMa-nepenadn Mexay CTopoHaMuM o
A0roBopy noapsiaa / Kynau - Npoaaxu.

e McnonHeHnss porosopa 3acTPOMLLMKOM MNpW YCIOBUW perucTpaumm
npaBa COH6CTBEHHOCTM BNaAesnbLeB MHBECTULMOHHbIX naes MN® Ha
06bEKT HEeABMXXMMOCTU, SBMSIOLMNCA NpeaMeToM Takoro Aorosopa/
WCNOSIHEHME JoroBopa 3acTPOWMLUMKOM MpU YC/I0BUMM perncrpaumm
NU3MEHEHWN, NMpon3BeAEHHbIX BCMEACTBME PEKOHCTPYKUMM 06bekTa
HeABMXMMOCTU, SIBNSIOLLErocs NpeaMeToM Takoro A0roBopa;

e MNepepaya NMN® npaB 1 0653aTeNbLCTB MO AOroBOpYy noapsiaa / Kynau
- NpoAaXM C 3aCTPOMNLLMKOM TPETbLEMY NNLLY;

e lpoyero NpekpalleHms npas U 0643aTenbCTB MO AOroBopy noapsaa /
Kynanm - npoAaaXu C  3acTpoOMLIMKOM B  COOTBETCTBUU C
3aK0OHOAATENbCTBOM UM AOTOBOPOM.

CnpasepnsimBast CTOMMOCTb NMPOEKTHON AOKYMEHTaUMn 4151 CTPOUTENbCTBA
WIN  PEKOHCTPYKUMM obbekTa HeABMXMMOCTU  onpefensercsa Ha
OCHOBaHMK OTYyeTa OUEeHLWMKa, COOTBETCTBYHOWEro TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX GoHAax", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YKaszaHusa N2 3758-Y u
HacToawmx MNMpasun onpegenerHus CHA..

CnpaBegnmeass CTOMMOCTb I'IpOGKTHOVI AOKYyME€HTaunMn, CTOUMOCTb
KOTOpOﬁ onpenendaeTtca OUeHLUMUKOM, npu Haan4ymm Nnpn3HaKoB
obecueHeHus, KOppeKTupyeTcsi B COOTBETCTBMM C [lpuaoxeHweMm 6 B
4actu TpeﬁoBaHMﬁ K OTYETY OUEHLUMKA.
OTpuuaTenbHoe 3akftoveHne, nojayyYyeHHoe Mo uToraM npoBeaeHUs
SKCNEPTU3bI I'IpOGKTHOﬁ AOKYyMEHTauUunn.
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MPUOXEHME 31. KOPMOPATUBHbIE AEUCTBUA NO OOJIEBbIM
AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepepave
[0NEBbIX aKTUBOB U/NNN AEHEXHbIX CPeACTB, B pe3ysibTate
KOpPNopaTUBHbIX AENCTBUMN

Kpurepnn o DJKC-aMBMAeHAHas para, yKasaHHas B coobLeHumn oT
npu3HaHus BbILLECTOSWEro MecCTa XpaHeHMs O KOpropaTUMBHOM AENCTBUM
WHOCTPAHHOIro 3MUTEHTA;
e [pu oTtcytctBUM MHDOpMaumm 06 3KC-AMBMAEHAHOW aaTte - paTta
dunkcaumm peecrtpa BnagenbLeB LEeHHbIX byMmar;
e [pu oTcyTcTBUM WHPOPMALMM O KOPNOpaTUBHOM AENCTBUM OT
BbILUECTOSLEro Mecta XpaHeHns — AaTa 3a4MC/ieHUs LeHHbIX bymar
WAW  OEHEXHbIX CpeacTB, TMpaBO Ha MNOMyYeHMe  KOTOpbIX
npenocTaBaseT KOpPrNopaTMBHOE AENCTBME SMUTEHTA.
Kpurepun e [laTa 3auncieHns LeHHbIX byMar uam AeHexHbIX cpeacTB, NpaBo Ha
npexkpaiwjeHusi MoslyyeHue KOTOpbIX MNpeaoCTaB/IseT KOpnopaTMBHOE AelcTBue
npu3HaHns 3MUTEHTA.
Kputepun M | B oTcyTcTBME npu3HaKkoB obecueHeHUs:
CPOKM e B TeYeHMEe BCEro CpoKa, YCTAaHOBJIEHHONO0 3MUTEHTOB AN
KBanngmnkaymmn MONyYEHUS OONEBbIX aKTUBOB W/UN AEHEXHbIX CPpeacTs, eciu
Aeburopckon TakoM CpOK He npeBbiwaetr 25 paboumnx gHen. Ecnum
3a/10/1KeHHOCT YCT@HOBJ/IEHHbIV CPOK BbINaThl 4OX0A4a NMpeBbiwaeT 25 pabounx
n Kak AHeN, To aebutopckasa 3a40/KEHHOCTb MO BbiMaTe AoXo4a He
onepaynoHHOMH MOXeT 6bITb KBannduumMpoBaHa onepaLMoHHOMN.
CnpaBegnauBasa | OueHka crnpaBensiMBoOM CTOMMOCTU AeBUTOPCKOM 3aA0/HKEHHOCTM MO
CTOMMOCTb LEeHHbIM 6yMaraM w/unuM [eHeXHbIM CpeacTBaM, OXuAaembliM K

MoNlyYeHUto B pe3ysbTaTe KOpMopaTMBHbLIX AEWCTBUA MHOCTPaHHbIX
3MUTEHTOB, ONpeaensieTcsa B cneayloweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukaumm
3a40/HKEHHOCTM KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMA NO LEeHHbIM 6yMaram,
cnepywouwen nHdopmaymu:

e KOMMYecTBa UEeHHbIX bymar, saBastowmnxcsd 6a3oBbIM aKTUBOM
KOPMoOpaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-AMBUAEHOHYIO AaTy, C Yy4deTOM TMJIaHOBOrO ABWXEHUS
LueHHbIX 6ymar pno patbl dwukcaumum peectpa BhagenbLesB
BK/IIOUMTENBHO;

e KO3(dIUUMEHTa KOHBEpPTALUN;

e CnpaBeanMBON  CTOMMOCTM  LEHHbIXx 6ymar, noanexalwmx
3a4MCNeHno No  pesynbTataM KOpPropaTMBHOIO AENCTBUS,
onpeneneHHom B COOTBETCTBUM [puaoxeHuem 3.

uncxoaa w3

Ans npaB Tpe6oBaHMW MO AEHEXHbIM cCpeAcTBaM, UCXoAaAa U3
cnepywouwen nHpopmaymu:

e KOJIMYECTBa UEHHbIXx bymar, sBastowmxca 6a30BbIM aKTUBOM
KOpPNOpaTUBHOIro AeNCTBMSA, YUTEHHbIX Ha cyeTe geno MU Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJIAHOBOrO ABWXEHUS
LueHHbIX 6ymar go pgaTtbl dwuKcaumum peectpa BhnagenbLes
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BKTIOYNTENBHO,

e [EHEeXHOW  KOMMeHcaumu Ha  OoAHY LUeHHyw  bymary,
YCTaAHOBJ/IEHHYO KOPMOPAaTMBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHunu cpoka KBanudunkaumu nebutopckoi
3a40/DKEHHOCTU KaK onepauuoHHON, cnpaseanmBasi CTOMMOCTb
onpegensieTca B COOTBETCTBMU C [MpuaoxeHunem 6.

CHpaBEﬂﬂMBaﬂ CTOUMOCTb KOPPEKTUPYETCA B Clly4ae BO3HUKHOBEHUA

MHbIX CO6bITMI, npuBOAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MNpunnoxeHuem 6.

3a/0/MKEHHOCTb cUnTaeTCs AedONTHOM

e eCNn [AEeHeXHble CpeacTBa HEe MOCTYMUAM Ha CYET, OTKPbITbIN
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gatel, cnepytowen 3a aaTon,
YCTaHOB/IEHHOW AN OKOHYaHMS  KOPMopaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B cnydyae oduuMmanbHoro  onybnMkoBaHUS  coobleHuss o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOIO No LEeHHOM

bymare) - ¢ gaTtbl oduumanbHOro onybnmMkoBaHUs  Takoro
coobuieHuns.

Cnucok obwmux cobbiTuin, npuBoAsSWMNX K obecueHeHuto, yKasaH B
MpunoxexHuu 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 — B3BELLUEHHbIN
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; - yacTuyHoe (MAM nNosHoe) noraweHue HOMUHana B
% OT HOMWHaNa Ha AaTy pa3MeLlleHUs BbINycKa;

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 pelleHnm 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 06palleHna??, Takne CyMMbl CUMUTAIOTCA YCTaHOBJIEHHbIMU
B AaTy OKOHYaHMUS KYMOHHOro nepuogda, NO MWCTEYEHUUM KOTOPOro OHU
BbIN/J1Q4YMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyete NobbiX  BEAUYUYMH,
npeayCcMOTPEHHbIX HACTosIWEeN METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB (3HaueHue KpuBon 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,
okpyrnsetca Ao 4 3HakKoB nocne 3ansaton. WcxoaHble AaHHble (3a
ncknwodeHmem n.l.1 Hactoswen MeToamkn), onpeaeneHHble B AHSX,
nepeBoAdATCA NyTeM AesieHUs UCXOAHOro 3HadeHust Ha 365. Ecnn B pacueTte
MCNONb3YKTCA  AaHHble, BblpaXeHHble B  Mecsuax, TO pe3ynbTaTt
onpeaensieTcs Kak:

1 mecsau:0.0833 roga

2 Mecsua:0.1667 roga

= 3 Mecsaua:0.2500 ropa

4 mecqaua:0.3333 roaa

5 mecqaueB:0.4167 roaa

= 6 MecaueB:0.5000 roaa

7 mecsaues:0.5833 roaa

8 Mecaues:0.6667 roaa

= 9 Mecsaues:0.7500 ropa

10 mecaueB:0.8333 roaa

11 mecaues:0.9167 roaa

12 Mecsaues:1.0000 rog.

2 Hanpumep — IS OONMTaluii ¢ HIIOTEYHBIM ITOKPEITHEM.
161



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.Ownbka! MCTOUHUK CCbIJIKU 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
[IpaBu. Ilpn BHECEeHNN H3MEHEHNI B METOAMKY pacuéTa KPUBOH OECKYIIOHHOH JTOXOJHOCTH JlaTa Havyaja UCIIOIb30BaHHs
M3MEHEHHON METOMMKH B LIENISAX pacyeTa CHpaBeUIMBOM CTOMMOCTH YCTAHABIMBAECTCS OTAEIBHO IO COTTACOBAHMIO CO
CHELMATN3UPOBAHHBIM JICIO3UTAPHEM.
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pe:

n
V= C @
- (1 + Y)(Pk=Hara)/365’
CF - CyMMa KaX[oro [eHexHOoro noToKa, onpeaeseHHas
cornacHo n. 2.2.;
Dy, - JaTa KaX4oro [AEeHeXHOro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Y - CTaBKka AWCKOHTUPOBAHWUS, onpejesieHHass CornacHo
n.2.3.;
Jarta - AaTa onpeaeneHus cnpaseanmBon CTOMMOCTW.
llpumeyaHue:

Mpun pacuyeTe MCNOb3YHTCA Cleaylolme NoaXoabl K OKPYTIEHUIO:

OKpYrneHuns Npon3BOAATCH MO NMpaBuiiaM MaTeMaTUYeCcKoro OKpyrieHus;
CF, - 6yoywmin OeHeXHbIW MNOTOK, 3HAa4YeHWe OKpYrnseTcs A0 2 3HaKoB
nocne 3ansaTown;

PV, - [OWCKOHTUPOBAHHbLIA  AEHEeXHbI MNOTOK, MPOMEXYTOYHble
OKpYr/eHUNs He NPOU3BOAATCS, pe3ybTaT He OKPYrnseTcs;

PV - obwasa cyMMa AVUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ysbTaT
oKpyrnseTcs A0 4 3HaKOB Nocne 3ansaToun.

2.2.®dopMmupoBaHue rpacdpuka 6yaywimx AeHeXxXKHbIX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMnpoBaHMn rpadunka 6yaylmMx AEHEXHbIX NMOTOKOB Y4YUTbIBAOTCS

BCE [A€EHEXHblIE MOTOKM B MnorawleHme OCHOBHOINo Ao0Jira, KyrnoHHOro Aoxoga u
AOMNOJIHUTEJIbHOIO A0X0A4a B TEHEHUNE OXXNOAEMOIo CpoKa o6pau.|,eHV|s=|.

Oxnpgaembln Cpok obpaweHna ueHHoM bymarn onpegenseTrca Cc  Aatbl

pacyeTta cnpaseasiMBoM CTOMMOCTM (He BKJ/O4Yas) A0 HauMMeHbwen wu3 aaTt
(BktOYan):

e pnaTtbl odepTbl, OGAMxanwen K [aTe onpeneneHus cnpasensiMBomn
ctoumoctTn (He BK/OYas AaTy onpeneneHvs  crnpaseanmBown
CTOMMOCTH);

e [aTbl MOJIHOIO MOraleHns, NpeaycMoTPeHHOM YCNOBUSAMM BbiMNycKa.

Moo faTon AEeHEeXHOro NoToKa NOHUMAETCs:
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e [aTbl OKOHYAHWUS KYMNOHHbIX NEepuMoAoB, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/NOBUSIMM BbIMyCKa OCYLECTBASAKOTCS BbinaaThl
KyYnoHHOro goxoga, n (ecnu npeayCcMOTPEHO) 4YacTUYHOE norawleHue
OCHOBHOro pgonra, a Takxe (ecnu npeaycMOTpeHO) AaTbl BbiniaThbl
AOMNOSTHUTENIbHOIr0 A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXxXunaaembin Cpok obpalleHus.

[eHeXxHble NOTOKK, BKJ/OYasd KyrIOHHbII‘/’I A0Xo4 N AONONHUTENbHbIN Aoxoa,

pacCCynTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMmmpoBaHumM rpadumka AEHEXHbIX MNOTOKOB B LENsAX pacyeTa

CnpaBenMBOM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecMmMoTp 6yaylumnx

J[EeHEXHbIX MOTOKOB MpU HasM4mMm o6HOBNEHHOM MHDOopMauunm3t:

O BEeNYMHE CTaBkM KynoHa (Ans ueHHbIX 6ymar, no KOTOpbIM
MPOLEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CpPOK
obpalwieHnss) - HOBOE 3HayeHuMe CTaBKM  KYMNOHa  CcuyuTaeTcs
YCTQHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoaa, bnmxanwero K
AaTe yCTaHoBNeHus cTaBku (KynMOHHOro nepumoga, Ha KOTOPbIA CTaBKa
yCTaHoB/ieHa, win 6onee paHHEro KynoHHOro nepuoga, A0 Havana
KOTOPOro cTaBka yCTaHOBJ/IEHA);

O BeNMuYMHe norawaemMor 4yacTu OCHOBHOro gonra (Ans ueHHbIX 6ymar,
No KOTOPbIM NpPeAyCMOTPEHO YaCTUYHOE MNoraweHne OCHOBHOMO Aora, Ho
CyMMbl MoralwlaeMblX 4YacTel OCHOBHOrO Aonara He onpeaeneHbl Ha Becb
0XMOAEMbIN CPOK obpalweHnst) - BEeIMYMHbI MNOralaeMom 4acTu
OCHOBHOrO A0/iIra CYMTalTCA YCTAHOBJIEHHbIMM B AaTy OKOH4YaHuS
KynoOHHOro  nepuoga, MO  WUCTEYEHUM  KOTOPOro  MNpOM3BOAUTCSH
COOTBETCTBYIOLLAA BbiNjaTa paHee Heu3BeCcTHOM CcyMMmbi3?  (3a
NCKNOYEHMEM LEeHHbIX ByMar ¢ MHAEKCUMPYEMbIM HOMUHANOM);

0 BefM4YmMHax (BKAKOYas NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEeHTa), CYLeCTBEHHbIX ANs pacyeta HOMMHaIbHOWM
CTOMMOCTU LIeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAMIOM;

0 Be/IMYMHAX, CYLECTBEHHbIX A/ pacyeTa AOMNO/HUTENbHOIMO A0X0Aa.

3¢ Y4eTOM JaHHOTO YCJIOBHS O JaTe Hayala NMPUMEHEHHS paHee HEW3BECTHBIX BEIWYMH (CTaBKH KYIIOHA, CYMMEI
IIOTAIaeMOr0 OCHOBHOTO JIONTa, 32 MCKIIIOYCHHEM OONWTanuii ¢ MHAESKCHPYEMBIM HOMIHAJIOM) BBIMOJHICTCS Pacdér
HMHBIX NTOKa3aTesel, NpelyCMOTPEHHBIX HACTOsIEeH MeToqMKOMN.

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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Ons ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MpeayCMOTPEHO 4YacTU4Hoe
noraweHme OCHOBHOroO AoJira, HO BE/MYMHbI MorawaeMoro OCHOBHOIMO A0/ra He
onpeaeneHbl Ha BeCb CPOK obpalleHusi, CyMMbl 6yaywmx AeHEeXHbIX MNOTOKOB
pacCcuMTbIBAOTCA MCXO0AS M3 OCTaTKka OCHOBHOrO foJsira Ha pAaTy pacyeTa,
onpeaenéHHOro C y4yeToM BCEX paHee YCTaAHOBJ/IEHHbIX CyMM noraweHus (3a
NCK/IIOYEHMEM UEHHbIX O6yMar ¢ MHAEKCUPYEMbIM HOMMHANOM, ANSA KOTOPbIX
TeKywas BelM4YMHa OCHOBHOrO A0/ra pacCYUTbIBAETCA B COOTBETCTBUM C
n.Ownbka! NCTOYHUK CCbIJIKM HE HauAeH.).

Ons  ponro.biX LEeHHbIX  b6ymar, no KOTOpPbIM npeaycMoTpeH
OOMOSIHUTENbHbLIN  A0X04, HO NEepeMeHHbie napaMeTpbl, WCNOAb3yeMble AN
pacyeTa COrnacHO AOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpaweHns, cymmbl 6yayLMX AEHEXHbIX MOTOKOB PacCYUTbIBAOTCS MCXoAast U3
M3BECTHbIX 3HAa4YeHUN TaKUX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnam
pacyeTHass BenMuYMHa  AOMNOSIHUTENbHOro  AoXoda Ha  Aaty  MnpuUHUMaeET
oTpuuaTenbHOe 3Ha4YeHne, TO AEHEXHbI NOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaekcmpyemoro HoMmMHana.

Ona ponroBbiX UeHHbIX 6yMar € WMHAEKCMpYyeMblM HOMMHAaNoOM, B pacyeT
BE/IMUYMHbI KOTOPOro BKJ/IIOYEHbI MepeMeHHble, 3Ha4YeHUe KOTOPbIX HE 3aBUCUT OT
peweHns 3SMUTeHTa W MNpu 3TOM He nNpeaycMoTpeHa ero aMmopTtm3auums,
HOMWHAaNIbHAasi CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro AeHeXHOro noToka
MCXOAS W3 HOMWHANbHOM CTOMMOCTM Ha JAaTy onpeaeneHus CcrnpasensimBomn
CTOMMOCTW, CpoOKa A0 AaTbl AEHEXHOro roToKa W TMPOrHO3HOro 3HadeHus
MHONALUMKM oNa COOTBETCTBYOWero nepmoaa no gopmyne (3):

Dp—Dp_,

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, X (1 + [IPOTHO3 UIILL,_,)” 365 ,2), 3)

rpe:

HOMMWHAJ UH,, - MCKOMOE 3HayeHWe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro noToka;

HOMHWHAJI UH,,_, - BeNn4YMHa HOMMUHaNa, paccyMTaHHas Ha JaTty
npeawecTByOLWEero AeHeXHOro noTtoka, HO He
paHee JAaTbl pacyeTa cnpasBeanMeBoM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpPYrnseTcs;

HOMUWHAJ UH,,_, = HOMWHAJI UH,- Befnn4ynMHa HOMMHaNa Ha AaTty
onpeaeneHns cnpaseaimMBon CTOMMOCTH;
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[TIPOTHO3 MIIL],,_; - MPOrHO3HOE 3HayeHne UHDIAUNN, onpeneneHHoe
Ha AaTy npejwecTBYOLWEro AeHexHoro rnortoka (n-
1).

Ona [AonroBbiX LEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMMHANOM, B pacyeTr
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pELIEHNS SMUTEHTA, U NPU 3TOM NpeayCcMOTpeHa ero amopTm3auns, HOMUHabHas
CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaXAaoro JAEeHEeXHOro noToka C Y4YeToM
npeawecTBYOLWEro YaCTUYHOro noraleHns OCHOBHOro gonra no gopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(/Z10/11 AMOPT),,_; ,2), (32)
lpe:
HOMMWHAJI UH',,- BEIMYMHA HOMWHANA C YYETOM ero amopTm3aumm - UCKoMoe
3Ha4yeHMe HOMWHaNa Ha AaTy Ka)Xaoro AEeHeXHOro rnoToka
3a BblYETOM YACTMYHOro MNOraweHus OCHOBHOro gonara c
AaTbl pa3MelleHuss BbiNnycka (He BKAKYAs 4acTudHoe
noraweHme OCHOBHOIO A0Jira B COCTaBe AEHEeXHOro noTtoka
n);
HOMUHAJI UH,,- BennunmHa HoMmHana 6e3 ydyeTa ero amopTmsauum -
3HayeHue, paccyYMTaHHOe Ha p[aTy COOTBETCTBYHOLWEro
AEHEeXHOoro notoka no dopmyne (3) 6e3 yyeta 4acTUYHOro
noraweHmsa OCHOBHOro pgonra C JAaTbl pa3sMeleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHWUSA  BeJSIMYUHDI
HOMMHana, YCTAaHOBMIEHHON Ha  JaTy  pa3MelleHusd
BblNyCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa AoJsie YaCTUYHOro noraweHuss HOMWHana cC
AaTbl pa3MeLleHns BbifMycka A0 AaTbl AEHEeXHOro notoka n
(He BKAKOYasa [0 YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).
B pacuyetr CyMMbl JeHeXHOro noToKa BKJYaeTCca CyMMa 4acTUYHOro
noraweHns OCHOBHOIMO [0J/ira, ec/im OHO NpeayCcMOTpPeHO YC/I0BUSIMU BbiNyCKa B
AaTy OEHEeXHOro rnoToka, paccymMtaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJI x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x 1OJIS1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BenM4YnHa YAaCTUYHOI O noraweHuns
HOMWHaNa B AaTy COOTBETCTBYKOWEro AEeHEeXHOro
noTOKa;

HOMHWHAJI UH,,- BennynHa HOMMHana 6e3 yyeta ero amMopTtusaumum -
3HayeHue, paccynmTaHHoe Ha aaty
COOTBETCTBYIOLLEr0 AeHEeXHOro notoka no gopmyne
(3) 6e3 ydyeTa 4YacCTUYHOro noraweHnss OCHOBHOIO
AoNnra c AaThbl pa3MeweHns Bbinycka (T.e. TONbKO C
YYETOM WHAEKCUPOBAHUS BENUYMHbI HOMMHANa,
YCTaQHOBJ/IEHHOMN Ha AaTy pa3MeLlEeHns Bbinycka);

HOMUHAJI - BeMYMHa HOMWHaNa Ha A[aTy pa3MelweHuns
BbiNnycka (6e3 ydyeTa nHaekcaumm n amopTmsauun);

[0 AMOPT,, - [A0NA 4acTUYHOro noraweHus HOMMHana B AaTy
AEHEXHOro rnoToka n.

2.2.3.BennuymnHa nepeMeHHON CTaBkM KynoHa.

Ona  ponroBbiX UeHHbIX 6ymar, no KOTOpbIM MPOUEHTHblE CTaBKW He
onpeaeneHbl Ha BeCb OXWAAEMbIN CpoK obpalleHuns, CyMMbl ByayLUnxX AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKW WHCTPYMEHTa,
pacCUYMTbLIBAOTCA:

e ANs UeHHbIXx 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKJIHOYEHDI
NnepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHuUs 3MUTEHTa, -
ncxoas v3 CTaBkKM, onpeneneHHom C YyYeToM MPOrHO3HbIX 3HAYeHUK
TaKMX MNEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKM BbINOJHAETCA Mo
dopmyne, onpeageneHHoOn yCcnoBUsMU BbiNyCcKa),

e [N NpoOYMX UeHHbIX 6ymar - wucxoasa w3 CTaBKW, 3afaHHOW Ans
Hanbonee No3aHero KynoHHOro nepunoaa.

PacuyeT CTaBOK BbIMOJIHAETCSA OTAENbHO ANS KaXA0ro KyrnoHHOro nepuoaa.

Ecnv B KayecTBe NepeMeHHOro rnapamMeTpa Ass pacyeTa CTaBKM KyMoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTA NpeaycMoTpeHa «CTaBka MHMONAUMU® U UHas
«CTaBKa [IEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYIOLWEro KyrnoHa
paccuuTbiBaeTcs no dopMyse, NpeaycMoTPeHHOW YCI0BUSIMU BbiMyCcKa UCXOAs U3
MNPOrHO3HOIro 3HA4YeHUs MHMASLUUM, COOTBETCTBYHOLWEro KyrnoHHOMY nepuoay,

33 Hanpumep, MAX (MHQIAINS; KTIOYeBas CTABKA)
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MPOrHO3HONO 3HAYeHMs WHOM CTaBKU [OEHEeXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTem BblbOpa MaKCMManbHOrO W3 3HAYEHUW, paCCUYUTAHHbLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOUMMOCTU OCYLUECTBASIETCS NepecMoTp
Oyaywmnx [eHeXHbIX MNOTOKOB Mpu Hanndmm OoOBHOBAEHHOM WHGOpMaUUM o
3Ha4YeHusAX CTaBKKM KyrnoHa. HoBoe 3HauyeHue CTaBKW KynOHa NpUMeHsIeTCs C AaThbl
Hayana COOTBETCTBYKLWEro KYMNOHHOro nepuoaa, ©O6nuxanwero K agare
yCTaHOB/IeHUs1 CTaBkuM (HO He no3gHee AaTbl Hadana KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBNeHa, unm 6onee paHHero KynOHHOro nepuoaa, Ao
Hayasia KOTOpPOro ctaBkKa yCTaHOB/IEHA).

2.2.4.MporHo3Hble 3Ha4YeHUsa UHpNaUNn

ONna nporHo3HbiX 3HavyeHun uHbnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMEHeHHOW» UHbNaumn (ganee takxke — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 O 6yAywmx 3HA4YeHUsaAX MUHONSUMKM - B Cnydae

OTCYTCTBUS 3HAYEHUS <«KBMEHEHHOW» WHONSUMKM AN9 COOTBETCTBYIOLWMX

nepuvonoB. B kauecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCNOJIb3YHTCH NPOrHoO3bl CoUManNbHO-3KOHOMMNYECKOIro
pa3BuTnMa  MmHUCTEpCTBa  3KOHOMMYECKOro  pasButus  POCCUMNCKOM
depepauunmnss,

Ans Bcex nepuofoB, AaTa Haydana KoTopbix He npesbiwaeT 2028 roa (roa
noraweHnsa Bbinycka O®3 52002RMFS), B KauyectBe nMporHosa uWHONAUMn
MCMOMIb3YeTCA 3HAYeHWe <«BMEHEeHHOW» WuHdnNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB/ B
TOYKe, COOTBETCTBYHLLEeW CpOKYy A0 noraweHus Bbinycka O®3 52002RMFS, un
cpeAHeB3BEeLIEHHON AOXOAHOCTbO K NOoralleHuto 3TOro Xe BbinycKa:

INF<3028 = KB/ls2002 — YTMs3002, (5)

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2029r. go 2030r.
(Bkatovasa), B KayectBe nMpPOrHo3a WHMNAUMM  UCMOMb3YeTCad  3HaJyeHue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOW» MHMONALUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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OK t52003~ts2002 [ (1 + INF<2030/100)t52003 " 100 6
INF,559- = OKPYTJ - — ,4 ,
2029-2030 (1 + INF-p05/100)¢s2002 * (6)
loe:
INF<z030 = KB/52003 — YT Ms2003, @)
INF<528 - 3HayeHue <«BMEeHeHHOW» WHbAsuMM ans

Bbinycka O®3 52002RMFS, paccumTaHHoe 1o
dopmyne (5) ¢ TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no dgopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HAyeHue <«BMEHEeHHOMW» WHONAuuM Ans
Bbinycka O®3 52003RMFS, paccyuTaHHOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB MNocCne
3anaTon — pesynbTaT pacdyeta no dopmyne (7)
COOTBETCTBYET 3Ha4YeHUI B NpOLEHTax;

ts2002s ts2003 - 3HayeHue CcpeAHEeB3BELIEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B rogax C
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB nocne
3andaTon;

KB <2002, KBlls2003 - 3Ha4yeHune CraBku KB/ B Touke,
COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs3002, YTMsy003 - CPeAHEB3BeELIEHHas AOXOAHOCTb K MOraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHkn, nybnnkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(Bknto4vasi), B KadecTBe MNporHosa WHOMAAUMM  UCNONb3yeTCcsa  3HaudeHwue,
paccyntaHHoe no ¢gopmyne (8), ncxoaa nU3 3HaYEHUN «BMEHEHHOM» UHMNSUUK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 == OKPYFI[

I ne:

f52004f52003\/(1 + INF52032/100)t52004 "

(1 + INFoygpo/100)s00s ~ 1 |4 |*100. (&)

INF3032 = KB/l52004 — YTMs3004, (9)

INF<z030

INF<z032

52003, 52004

KBASZOO& KB»Zl52004-

YTMs3003, YT Ms3004

- 3HayeHue <«BMEHeHHOW» WHdAsuMM ans
Bbinycka O®3 52003RMFS, paccumTaHHoe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacyeta no dgopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3HayeHue <«BMeHeHHOW» WHIAAuUMM ang
Bbinycka O®3 52004RMFS, paccyuTaHHOe no
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocCne
3anaTon — pesynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3Ha4YEeHUI0 B NpOLEHTax;

- 3HayeHue CcpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumtaHHOe B rogax C
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB nocne
3ansTon;

- 3HayeHune CraBku Kb B TOuUKe,
COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

- CpegHeB3BelleHHas AOXOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnnkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepuoaoB, HauuHawwmxca B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4vas), B KayecTBe

NMpOrHo3a MH(bJ'IFILI,MM MCNOJIb3YETCA 3HA4YeHUeE,

paccumMTaHHoe no ¢opmyne (10), ncxoas M3 3HaYEHUN «BMEHEHHOU» MHMNAUMK
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005-ts2004 [ (1 + INF<2033/100)t52005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INF<303,/100)¢s2004

rae:

INF<3033 = KB/l52005 — YT M52005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM ang
Bbinycka O®3 52004RMFS, paccumTaHHoOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<p033 - 3HAyeHue <«BMEHEeHHOM» WHdNAuuM Ans

Bbinycka O®3 52005RMFS, paccyuTtaHHOe no
dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pe3ynbTaT pacyeTta no gopmyne (11)
COOTBETCTBYET 3Ha4YeHUI B NpOLEHTax;

- 3HayeHue CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHOoe B rogax C

520045 52005

TOYHOCTbO A0 4-X (4eTbipex) 3HaKoB rMocne
3ansaTon;
KB/ <s2004» KBds200s - 3Ha4yeHune CraBku KB/ B Touke,

COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52004RMFS,
52005RMFS;

YTMs3004, YTMs2005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MOralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoCKOBCKOM

bupxen.

lTpumeyaHue:

Mpu  BbINONHEHMM  pacyeTa  INFyou9-2030, INFa031-2032  3HAYeHMUS
nokasaTtenenm INF,g33-2033, INFezg2s, INFep30, INFgp32, INFopgs33, KOTOpbIE B
pesynbTaTte wux pacdeta no d¢opmynam (5), (7), (9), (11) sasnsatwTCH
3Ha4YeHUAMN B MpPOLEHTax, NepeBOAATCA B 3HA4YeHUd B A0NAX eAUMHULbI
(nyTemM geneHus kaxaoro U3 HMx Ha 100 - 4yTO SBHO OTpaxeHo B opMyax
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(6), (8), (10)). PesynbtaTr pacdyetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYr/EHHOMY A0 2 3HAKOB Mocse
3ansaTon.

Ona Bcex nepuonoB, HauymHawwmxcs ¢ 2034 r., B KayecTtBe MNporHosa
MHMNSALNM NCNOMb3YeTCA 3KCNEPTHbIM NPOrHO3 MHMAALUN,

Ecnn cpok noraweHusa AOoNroBoro MHCTpyMeHTa He npesblwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3Hble 3HAaYEHUS MepeMeHHbIX NnapamMeTpoB, TO BAMSHUE
OKCMepTHOro nporHo3a WHOASAUMM Ha pe3ynbTaT pacyeTa CcrnpaBensivBomn
CTOMMOCTW MPU3HAETCa He3HAYUTENbHbIM, pacyeTHas LueHa ueHHon byMaru MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MoMMMO
MHDNALMN NCMONB3YIOTCA WHble HeHabnwaaemble AaHHble WUAWM CPOK MoralleHus
npesbiwaetr 2034 r.) BAMSAHME 3KCNEPTHOrO MPOrHo3a WMHMAAUMKM NpU3HaEeTCH
3HauMTENbHbIM, pacyeTHas uUeHa ueHHoM 6yMaru knaccmdpuumpyeTcs B YpPOBEHb
3.

2.2.5.porHo3Hble 3HAaYEeHUA NPOYNX NEePEMEHHbIX NapaMeTpoB

MporHo3Hble 3HaYeHUSI <« KOPOTKUX> CTaBOK [AEHEeXHOro pbliHKa
(Aans nnaBawOWMX MPOUEHTHbIX CTaBOK Ha CpOK npeaocraB/ieHUs
AEHEeXHbIX cpeacTB A0 1 MecsiLa BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [JEHEeXHOro pblHKA OTHOCATCA cheayiouwme
niaasakrLmne rNpoUeHTHbIe CTaBKWU, €C/TN OHU NMpeayCMOTPEHbl YCIOBUAMMN BblNyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mMecsuy

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
denepaumm Ha CpoOK A0 OAHOro Mecsiua (BKIUYNTESTbHO)

e KnwoueBasa crtaska LleHTpanbHoro 6aHka Poccumnckon depepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BK/IIOUYUTESBHO).

Ecnn B KauvecTBe nepeMeHHOro napameTpa npegycMoTpeHa naBakoLas
NpoueHTHAasa CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHWe TaKoro
napamMeTtpa (Rate;) paccumTbiBaeTcad no dopmyne (12) kak pasHuua mexay
Craskon KBJ[l B TO4YKe, COOTBETCTBYHOLlEN CpeAHEB3BELIEHHOMY CpOKY A0
noraweHns OUueHMBAEeMOro MHCTPYMEHTA, U BEIUYMHOMN «CpeaHen MNpOLEHTHOMU
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» :
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pe:

Ratef = (KBAAO norameHus CpMCOF)’ (12)

CpMCOF = OKPYFJI(CPSHALI(MCOF), 4‘), (13)

MCOF = FIXKyHOH -

KBAAO norameHusa

CpIVICoF

FIXKy]'[OH

lTpumeyaHue:

(P —1000)

1000x¢t ’ 14

- 3Ha4yeHne Crasku KB/l B TouKke, COOTBETCTBYOLLEN
CpefHEeB3BELLEHHOMY CpOKY Ao noraweHms
OLEHMBAEMOr0 MHCTPYMEHTA;

- 3Ha4yeHWe <«cpegHen TMpPOUEHTHOW MapXwu Hajg
CTOMMOCTbIO  (POHAMPOBAHUSA», pacCYUTAHHOE 1o
dopmyne (13) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3Ha4YeHUN MnokasaTens
«MNpPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHanpoBaHMA», paccynTaHHbIX nNo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

- 3HAyeHue <«MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHanpoBaHuna», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WUHY
BbinyckoB O®3-T1K;

3Ha4YeHne (PUKCUPOBAHHOM 4YacTM KynoHa Ans

Bbinycka O®3-MNK (HanpuMmep, A4AN9 BbiNycka
29010RMFS KynoH ycTaHaBnMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% v BennunHa FIX,,,,, NPUHMMAETCS
paBHON 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro oxo4a) KOHKpPeTHOoro
Bbinycka O®3-MK Ha gaTy pacyeta B pybnsx;

- CpefHeB3BelWeHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

Ha paty yTBepXaeHust HacToswen pedakumnm MeToanKM KOp3MHa BbIMyCKOB
O®3-MK (nepeyveHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT cpMg,r)
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BKNOYaeT cneaytowune Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-TK, BK/IIOYAEMbIX B pacyeT  cpMcyr,
nepecMmatpmBaeTcs Ynpasnawuwen komnavven 4.Y. NMNO npu pasmeweHnm HOBbIX
BbiNnyckoB OP3-T1K.

HoBbin nepeyveHb BbinyckoB O®3-T1K, BkAKOYaeMbIX B pacyeT cpMg,r, W AaTa
Hayana ero NpuUMeHeHns yCcTaHaBNMBAKTCSA YnpaBnawwen komnannen A.Y. MAO
no cornacosaHui co Cneymanm3anpoBaHHbIM Aeno3uTapmeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYIOLWMX U3MEHEHUI B HACTosLWy MeToanky
(yTBEPXAEHUSA HOBOW peaakuumn Metoamku).

Boinyck O®3-MK, wucknwuyaeTrcs u3 pacyeta cpMcor NpU HACTyMnaeHum
Hanbonee paHHen U3 gaT:

=[aTbl NOraleHns BbIMycKa;

sAaTbl Hayana KYMNOHHOro nepuoAa, C KOTOPOro YCTaHOBJ/IEHblI paHee
HeonpeaeneHHble CTaBKU KynoHa Ha BeCb OXWAaemblil CpoK obpauleHus
OD3-TK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOWEHWUW KOoHKpeTHoM Od3-T1K, B
nopsake, ycraHosneHHoOM [lpaBunamm onpegeneHns CYHA ana onpegeneHus
cnpaBensIMBON LieHbl YpoBHSA 1.
Ecnn Ha paTty pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeneneHa (B
T.4. NO NpuymHe TOro, 4Yto MocCKOBCKas 6upxxa He saBNgeTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkAO4aeTcs B
pacyeT cpM¢,r-

lpumeyaHne:

NMokasaTene Mg, OTpa>kaeT MpPeMuto CBbille CTOMMOCTU (oHAMpOBaHUA (MO
cTaBke aeHexXHoro pblHKa - RUONIA), KOTOpyr MHBECTOpbl 3aknajbiBatoT
npu nokynke O®3. TakMMm 06pa3oM, pblIHOYHbIE OXWAAHUSA MO CTOMMOCTM
doHanpoBaHma (No NporHo3HoMy 3HayveHuto cTtaBkn RUONIA) BO3MOXHO
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onpeaennuTb  Kak  pasHuULy  Mexay  3HadeHuem KBT B  Touke,
COOTBETCTBYHOLLEN CpeAHeB3BEeLWEeHHOMY CPOKY A0 noraweHmns gaHHon 003 un
nokasartenem Mg,x.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3Ha4YeHUss M ,r B
pa3mepe 0.52% pblHOYHbIE OXWAAHUS MO CpeAHEMY 3HAYEeHWUK CTaBKWU
RUONIA B TeueHune 5 net coctaart 8.05%.

MporHosHblie 3HA4YEeHUS CTAaBOK [AEHEeXHOro pblHKa <«cpeaHen»
cpoyHoctTM (ANA nNaaBawWMX MNPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocraB/lIEHUs [AEHEeXHbIX cpeacts oTr 1 wMecsua po 2 ner
BKJIIOUMTEJIbHO)

K cTaBkaM AEHEXHOro pbiHKA «CpeaHer» CPOYHOCTU OTHOCATCS cneaytoume
nnaBatowme NpoLUEHTHbIe CTaBKW, €CIN OHWN NpeayCMOTPEHbI YC/IOBUSMU BbiNyCKa
OLleHMBAeMOro MHCTpPyMeHTa:

scTaBka ROISfix co cpokamu 2 mecsua, 3 Mecsua, 6 mecsues;

scTtaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 neT (BKAIYUTENBbHO).

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nsasatolwas
NpOUEeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 fieT, TO MNPOrHO3HOEe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no ¢gopmyne (15) kak nporHosHoe
3HAYEHMEe «KOPOTKOM» CTaBKM [AEHEXHOro pblHKA Ha aHaiu3npyemoM nepuoje,
yBeNMYEHHOEe Ha pasHuuy mexay 6e3pMcKoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOM» 6e3pnCKOBOMN AOXOAHOCTbIO:

Rate; = (KBl noramennn — CPMcor) + (KB Aepounocrs craman = KB geis); (15)
rpe:

KB pounocrs crasc = 3HaAueHne CtaBkn KBl B TOuKe, COOTBETCTBYIOLLEN
CPOYHOCTU CTaBKW [EHEXHOro pblHKa (Hanpumep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpeaenserca Kak 3HadeHue
6ecKyrnoHHON AoX0A4HOCTM rocbymar Ha Cpok 24 Mecsua, TO
KB ana 2-x ner);

KB rens - 3HaveHune Craskn KB/ B TOuKke, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:
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Mpn onpeaeneHnn 3HavyeHUSA KB/ oumocrs crascn  TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nnasawwen npoueHTHON CTaBKMW,
onpeaenseTcs B nopsigke, yCTaHOBAEHHOM B n.1.2. HacToswen Metoamku.

MporHo3Hblie 3HaAUEeHUA «AJIMHHbIX>» CTAaBOK pblHKa kKanutana (ansa
njaBaroWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IEHUS AEHEeXXHbIX
CpeAacTB cBbille 2 neT).

K «ONMHHbIM»  CTaBKaM pblHKaA KanuTasa OTHOCATCH chegywouwme
naaBaroLLMe NPOLEHTHbIE CTaBKWU, €C/IN OHU NpefyCMOTPEHbI YCIOBUAMU BbiNMyCKa
OL,EHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/ Ha cpok cBblle 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTBe mnepeMeHHOro rmnapamMeTpa WCNoJib3yeTcs nasBaroLwas
NpoueHTHAass CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3Ha4yeHue TaKoro
napameTtpa (Ratef) nNpuHMMaeTcs paBHbIM 3HadyeHuto CtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKoM NaaBatoLLlen NpoLeHTHOM cTaBkn (Hanpumep,
eCnn 3HayeHue CTaBKM KYMOHa ornpeaensietcsd Kak 3HadyeHne 6ecKynoHHOM
AoxogHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTCs ANs Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KadectBe nMnepeMeHHOro napaMeTpa WCNONb3yeTCcs naBakLas
NpoUeHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («A4JMHHaa»
CTaBka), TO PbIHOYHbLIK PUCK WU3MEHEHUSA TMPOLEHTHOM CTaBKW 1O
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TOJIbKO PUCK  U3MEeHeHUs
KpeauTHOro crnpega) M BO3MOXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX
OEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUSA UCXOAA U3 TEKYLUMX MPOLEHTHbIX
CTaBOK MO UHCTPYMEHTaM.

MporHo3Hblie 3HaA4YeHUS NpPoOYMX NMepeMeHHbiX napamerpos (NMOMMMO
CTaBOK [1€HEeXXHOro pbiHKa).

Mpun oOTCcyTCTBMM HabnwpaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYeHUsAX
nepeMeHHblX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcsa 3KCrepTHbIN
NPOrHo3 o byayuwmx 3Ha4YeHUsX nepeMeHHoro napaMeTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX MNapaMeTpoB MWCMNONb3YKTCA MPOrHO3bI
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CoLManbHO-3KOHOMUYECKOr0 pasBUTUA MUHUCTEPCTBA 3KOHOMUYECKOr0 Pa3BUTUS
Poccuitckon denepaumn’.

2.3. OnpepeneHve CtaBKkM ANCKOHTUPOBaHUA
CraBKa ANCKOHTMPOBaHUA byayLMX AeHEeXHbIX MOTOKOB onpeaensieTcsa ans
AONroBOM LeHHOM ByMarn Ha Kaxkayt AaTy pacdeTra cnpaBeasiBon CTOMMOCTM.
CTtaBka AWCKOHTMpOBaHMA NpuHMMaeTca paBHon CrtaBke KB/ B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
6ymaru, yBennMyeHHoOM Ha COOTBETCTBYHOLLEE 3HAYEHMNE KPeaAUTHOro cnpeaa:

o MeAuMaHHOe 3HadeHne n3  aAuanasoHa  KpeauTHbIX  Crpeaos,
onpeneneHHoe Ans peMTUHrOBOM rpynnbl 4OJrOBOM LeHHoW 6yMmaru B
COOTBETCTBUM C N.3. HacToswWwen MeToauku;

o ANA rocypnapcCTBeHHbIX LUeHHbIX 6ymar (Tonbko ansa deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HayeHue  KpeauTHOro  cnpeja
npuHMMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn 3HaveHme KpeauTHOro cnpega YyCTaHaBAMBaeTCs  UCXoAs U3
HabnpgaemMblx AaHHbIX (B TOM 4uMC/ie HA OCHOBE KpeaWTHOro cnpepa no
AHaNOMMYHbLIM BbiNyCKaM AAHHOrO 3MUTEHTa, MeAMaHHOro 3HadyeHus crnpeaa
PENTUHIOBOW rPpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a ocobble
YCNOBUS Ha OCHOBe HabntaaemblX AaHHbIX), pacyeTHas UeHa LEeHHOM
6ymMarn MoxeT 6bITb KnaccmdununpoBaHa B YpOBeHb 2. B OCTanbHbIX cny4asx
pacyeTHas uUeHa ueHHon 6yMarn knaccuduumpyeTcs B YypoBeHb 3.

3. PEIFJ1IAMEHT PACHETA KPEAUTHOIO CNMPEAA AN AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HACTOSAWMM  perflaMeHTOM KpeauTHbIn  cnpepg
paccynTbliBaeTCa ANs:
= [JONroBon ueHHonm 6ymarn, HOMUHMPOBaAHHOM B pybnax (3a
NCKTIIOYEHUEM FOCYAAapPCTBEHHbIX LeHHbIX 6yMar PO).
Onsa uenenm pacyeTa KpeauTHOro cnpeaa oOCyLlecTBAseTCs cneaytowas
nocnenoBaTesibHOCTb AEUCTBUN B OTHOLLUEHUW A0ArOBOW LeHHOW byMaru:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* B 3aBUCUMMOCTM OT HaNMUMUA UNAN OTCYTCTBUS KPEOUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBMW Yy 3MUTEHTa WAW MOpy4YuTenss wunm
3aeMLluKa no BbiNycKy (NpuUMeHuTenbHO K SPV)) 4ONroBoM LEHHOM
bymarn, onpepensieTcs NpuUHaaNeXHoOCTb UeHHOM bymarm K OoAHOM U3
yeTblpexX  PEeUTUHIOBbIX  rpynn,  nNpeAyCMOTPEHHbIX  HACTOSILWMM
PernameHTOM;

* MWHMMaNbHOE, MaKCMMajabHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBoM UeHHOWM 6ymarm NpuHMMaltTCs  paBHbIMMU
COOTBETCTBYHOLLMM 3HAUYEHUAM KpPeaAUTHbIX CrpeaoB, pacCYMTaHHbIM Ans
PENTUHIOBOW FPYMnbl, K KOTOPOM OTHeCceHa ueHHas bymara.

Ona cy6bopAMHUPOBAHHbLIX AONTOBbIX MHCTPYMeHTOB (0bnraumim KpeanTHbIX
opraHusaumm B Cciy4yae OTCYTCTBUS pEeUTUHra BbliNyCKa MWW  Aerno3UToB)
yCTaHaBMBaeTCs AO0MNofAHUTeNbHas npeMms 3a cybopaAMHMPOBAHHOCTb, Ha
KOTOPY0 YBEAMUYMBAKOTCSA pacyeTHble BEe/IMYNUHbI MUHMMANbHOr0, MakCMMasabHOro
MW MeAMAHHOro 3HayeHUM KpeaAUTHbIX ChpenoB B Ciaydasix, NMpeayCMOTPEHHbIX
NYHKTaMW Hactodwmm [punoxeHmneMm. [lpemusa 3a cybopAMHUPOBAHHOCTb
onpepensieTcss C Y4YeTOM [AOCTYMHOW PbIHOYHOM WHOpMaumMmM O chnpegax 3a
cy60paAMHNPOBAHHOCTb CONOCTAaBUMbIX BblMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBbie rpynnbl
Ona uenen onpeaeneHns KpeauTHOro cnpega BBOAATCA chneayiowme
PENTUHIOBbIE TPYNMbl:
PeituHrosas rpynna I - HauBbICWNIA/MAKCUMaNbHbIA  YPOBEHb
KpeanTocnoCcobHOCTU, PUHAHCOBOM HALAEXHOCTM MO CPaBHEHUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMWu LEeHHbIX bymar nnu ¢puHaHCcoBbIMU
obsazaTenbcTBamMnu. B yKasaHHYKO pPEUTUHIOBYK pynny BKJ/IHOYAKOTCA
[onrosble MHCTpYMeHTbl ¢ penTuHrom AAA (RU) (no HauMoHanbHOM wWKane
AKPA (AO)).
JonroBble  WUHCTPYMEHTbI, BbINyWweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuimnckon depepaummn, OTHOCATCA K penTUHroson rpynne I.

PeiTtuHrosas rpynna II - BbICOKM YpPOBEHb KpeauMTOCNOCOBHOCTH,
b1MHaHCcoBOM HaaeXHoOCTU (0T YMEPEHHO BbICOKOrO [0 BbICOKOIr0) Mpu 3TOM
NpPUCYTCTBYET HeKoTopas YyBCTBUTE/IbHOCTb K BO3AENCTBUIO

HEGNAronpuATHbIX  MNepeMeH B  KOMMepYyeckuX,  (UHAHCOBbIX WU

3¢ Ncnonb3yeTca KpeanTHbIN PEATUHT MO LKane peNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJlloT€ OCHOBHOrO A0ra
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DKOHOMMYECKMX  YCNOBUAX. B  yKasaHHYK  peuTUHroByk  rpynny

BKJ/IKOHAOTCSA AO0MTOBble MHCTPYMEHTbl ¢ penTuHrom ot A-(RU) no AA+(RU)

(no HauunoHanbHOM wkane AKPA (AO)).

PentnHrosas rpynna III - cpegHuii ypoBeHb KpeamTocrnocobHocTw,

dMHAHCOBOM HaAEXHOCTU (OT YMEPEHHO HW3KOro A0 CpeAHero), Npu 3TOM

NpUCYTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  NepeMeH B  KOMMep4yeckux,  (UHAHCOBbIX U

3KOHOMMUYECKUX YCNOoBMAX. B yKa3zaHHYO peUTUHIOBYO FPynny BKAKOYAKOTCS

AONroBble MHCTPYMEeHTbl C peuTtuHrom ot BB+(RU) gmo BBB+(RU) (no

HauMmoHanbHoM wkane AKPA (AQ)).

PetnHrosas rpynna IV. B yKasaHHYl PeNTUHIOBYKD rpynny

BKJ/IHOHAOTCSA AONIFOBbIE MHCTPYMEHTbI:

= 6e3 penTunHra, NpUCBOEHHOro PENTUHIOBbIMM areHTCTBaMU, YKa3aHHbIMU
B Tabnunue 1, nnn

» C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHoWn wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PelTUHroBsble rpynnbl MOryT 6bITb MepecMoTpeHbl NMPU BbINOJHEHUN OA4HOMO

N3 creayowmx yCrioBun:

e BHECEHME W3MEHEeHWN B MeTOoAMKY pacyeTa M COCTaB MHAEKCOB
MocKoBCKOW BUpxu;
e [poyMe W3MEHEHUS Ha pblHKE, MPU3HAHHbIE CYLLECTBEHHbIMM AN
Luenen onpeaeneHns penTUHroBbIX Fpynm.
NMpoBepka YyCNoBMi ANa nepecMoTpa PEWTUMHIOBbIX TPynn MNpoOBOANTCS

€XEKBapTaJibHO.

3.2.MopAaaok onpeaeneHna NpUHaaNeXXHOCTU A0JIFOBOro MHCTPyMeHTa K
PEUTUHIroBOM rpynne
OnpepeneHve NpuHaA/EXHOCTU AO0JIFTOBOr0 MHCTPYMEHTa K pPenuTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6bnuua 1. ConocrassieHMe WKaJ PEeATUHIOBbIX areHTCTB

HauuoHanbHasa wkana ana Poccuiickoin ®egepauvm .
PeutuHroBsas
AO "Idkcnept
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
AAA (RU) ruAAA AAA.ru AAA|ru| PeiTnHroBasn
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rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PeuTuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+]ru], a II
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiiTuMHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
. . PenTnHroBasn
bonee HU3KNIA PENTUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hanuuuu y AONroBOM LEHHOM byMaru, ee sMUTEHTA WUAM NOpyyUTens
WX 3aeMumKka No BbINYCKy (NpuUMeHUTenbHO K SPV) HeCKONbKMX PEenTUHIOB,
BblbMpaeTca HanbonbWnin U3 UMEKLWMXCS aKTyallbHbIX KpeaAUTHbIX PEeUTUHIOB, C
y4yeToM crneayrouwero:

" [pW HaAMuMM pPEeNTUHra BbIMYCKAa WCNOSb3yeTcss Hambonblwnn m3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMNyCKa, NPUCBOEHHbIX
Pa3fIMYHbIMWU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUW pENTUHra BbINyCKa, MPUCBOEHHOro XoTd 6bl OAHWUM
PEUTUHIOBbIM areHTCTBOM, MPWU Hanu4ynm penTUHra SMUTEHTa LEHHOW
bymMarn wucnonblyetcs HambonbWMn M3 akTyalslbHbIX KpeAUTHbIX
PEUTUHIOB 3SMWUTEHTA, MNPUCBOEHHbIX Pas3/IMYHbIMU  PEUTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMWM PENTUHra BblMNyCKa WU 3MUTEHTa, NMPUCBOEHHOro XOoTs 6bl
OAHVWM PENTUHIOBbIM areHTCTBOM, MPWU HalN4YMM peruTUHra nopyuduTens
WM 3aeMLlimKa no BbiNyCcKy (NpuMeHuTenbHo K SPV) ueHHon 6ymarm
MCNONb3yeTCcs HauboNbWKWMA K3 aKTyanbHbIX KPeAUTHbIX PEenTUHIOB
nopyynTena wauM 3aeMumKka rno BbiNycky (nNpuMeHUTesnbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpeaeneHmsa KpeautHbix cnpepnos ansa I, II, III, IV
PEUTUHIroOBbIX rpynn
KpeanTtHbin cnpeg ang pentudrosbix rpynn I, II, III, IV paccuuTbiBaeTcsa Ha
KaXxayto gaTy onpeneneHusa cnpaseisiMBon CTOMMOCTU A0JITOBOr0 MHCTPYMEHTA.
Mpu BbluncneHnn kpeagmtHoro cnpepa I, II, III, IV penTUHroBbIX rpynn
MCMNONb3yeTCca MeAuaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHue 20
TOProBbIX AHEN (<= AaTbl onpeaesieHns crpaBeasimBon CTOMMOCTH).
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na pacyeta MeaAMaHHOro 3HadeHusa kpeautHoro cnpepa I, II, III, IV
PENTUHIOBbLIX TPYNMN  MUCNONb3YKTCA  3HAYeHMs  AOXOAHOCTU  cnefytowmx
06NnraymMoHHbIX WMHAOEKCOB MOCKOBCKOM 6upXKW, pacKkpbiBaeMbliX MO uUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOMN BUPXMU:

a. MHaekc kopnopaTtumBHbIX obnuraumnm (> 1 roma, peutnHr = AAA(RU)
/ruAAA)
Tukep:RUCBTRAAANS
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NWHpoekc koprnopaTuBHbiX obnuraumn (> 1 roga, A-(RU) < pentuHr <
AA+(RU))
Tunkep:RUCBTRA2A
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaueHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. NHOoeKC B 3aBUCUMMOCTM OT KOTMPOBAsIbHOMO YPOBHA, B KOTOPbIM BXOAMUT
aonrosas LeHHas bymara: NHaoekc KOTUPOBabHbIX INCTOB
(KoTupoBanbHbIN  ypoBeHb 2) wnan WHAEKC KOTUPOBAaJibHbIX JINCTOB
(KoTMpoBanbHbIN YPOBEHDL 3)

Tukep - RUCBITRL2

Tuxkep - RUCBITRL3.
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PacyeTr meamaHHoro kpeautHoro cnpega ana I, II, III, IV penTUHroBbIX
rpynn OCyLWecCTBASEeTCa B CfieayloLweM nopsaake:

PentuHrosas rpynna I
PaccunTtbiBaeTcs KpeauTHbIN cnpen Serr 3a Kaxabih 3 20 nocneaHumx

TOpProBbiX gHen (16):

Ser1 = (YructraaaNs — KBZlruceTRAAANS) X 100, (16)
rae:
Spry - 3HaAuyeHUa cnpeaa, paccymTaHHble B 6a3UCHbIX
NMyYHKTax,
YRUCBTRAAANS - poxogHocTb mHaekca RUCBTRAAANS, packpbiTas

MockoBcKkOWn bupxen;

KBJlruceTRAAANS - 3HA4YeHue CtaBku KB/ B ToOuke, COOTBETCTBYIOLLEN
Aropaunm  unHgekca RUCBTRAAANS  packpblTon
MocKkoBCKOW Bupxen.

PaccuutbiBaeTca MeauaHHOEe 3HayeHuMe KpeaAuTHOro cripega Spf  3a
nocneaHune 20 TOproebiX AHeN (MeanaHa 13 NosyyYeHHOro psaa Serr).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUs  KpeauTHOro  cnpeda  Sih
NPOMEXYTOUHbIE OKPYr/IEHUS 3HayeHWn Spr1 He rnpounssoasaTcsa. [lony4vyeHHoe
MeaMaHHOEe 3HauyeHue KpeauTHOro cnpefa Spf; OKpYyrnsgetcsa no npasuiam
MaTEMaTUYEeCKOro OKpyrieHns 40 Lesoro 3HadeHns 6asmcHbIX MyHKTOB.

PeiTuHrosasa rpynna II
PaccunTtbiBaeTca KpeauTHbIA cnpen Serix 3@ Kaxablin 13 20 nocnegHux

TOpProBbiX gHen (17):

Serit = (Yrucerraza — KBJRuceTRAZA) X 100, (17)
I'ne:
Serin - 3HayeHuMa cnpepa, paccymTaHHble B 6a3uCHbIX
NyHKTax;
YRUCBTRA2A - poxogHocTtb wuHaekca RUCBTRAZ2A, packpsbitas
MockoBcKkOWn bupxen;
KBARucBTRA2A - 3HaveHue Ctaskun KB/l B TOUKE, COOTBETCTBYHOLLEN

Aropauuu MHAEKCa RUCBTRA2A pacKpbITON
MocKoBCKOW bupxen.
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PaccunTbiBaeTcss MeauMaHHOe 3HayeHue KpeauTHoOro cnpepa Spy; 3a
nocneaHmne 20 ToproebixX AHeN (MeamMaHa u3 NoNydYeHHoro psaa Serir).

MNpn pacyeTe 3HAYEHUsS]  MeAMaHHOro  KpeauTHOro  cnpega  Spiyg
NPOMEXYTOUHbIE OKPYINeHMUS 3HAuYeHUN Spriz HE npom3BoaaTcs. [lony4yeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spt; OKpYrnsieTcs Mo npasBuiam
MaTEMaTUYECKOro OKPYr/1eHns A0 Lesoro 3HadeHnst 6asncHbIX MyHKTOB.

PentuHrosas rpynna III
PaccunTtbiBaeTcs KpeauTHbIM cnpen Serw 3a Kaxabin n3 20 nocneaHux

TOproebiX gHen (18):

SPFIII = (YRUCBTRZBSB - KBZ[RUCBTRZBSB) X 100: (18)
loe:
Spri - 3HayeHusa cnpega, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTb wmHaekca RUCBTR2B3B, packpbiTas

MockoBcKkoWn bupxen;

KB RrucBTR2B3B - 3Ha4yeHne Crasku KB/l B TouKke, COOTBETCTBYOLLEN
aopaumm  mHaekca  RUCBTR2B3B  packpbiTon
MockoBCKkOWn bupxen.

PaccunTbiBaeTca MeauaHHOe 3HadeHuWe KpeauTHoro cnpega Siy; 3a
nocnegHune 20 ToproebiX gHen (MeanaHa U3 Nnosly4eHHoro psaa Seri).

MNpn pacyeTe 3HAYEeHUS  MeAMAHHOro KpeauTHOro cnpega St
MPOMEXYTOYHblE OKPYr/IeHUS 3HavyeHUW Sprix HE npoum3ssoaAaTcd. [lonydeHHoe
MeaMaHHOEe 3HayeHue KpeauTHoro cnpega Spf; OKpyrnserca no npasuiam
MaTeMaTUYeCKOoro OKpyrneHms A0 uenoro 3HayeHms 6asncHbIX MyHKTOB.

PeuvtuHrosasa rpynna IV

e Ecnu ueHHasa 6yMara BKklOYEeHA BO BTOPOWM WAM TPETUM KOTUPOBAasbHbIN
CMUCOK, PpacCYUTbIBAETCA KpeauTHbIM cnpes Spry 3@ Kaxabim mns 20
nocnefHnx ToproebixX AHen (16, 17):

Ona ueHHbIX 6yMar, BK/HOYEHHbIX BO BTOPOM KOTUpPOBanbHbin cnmncok MAO
MockoBckasa bupxa

SPF w = (YRUCBITRLZ - KBZLRUCBITRLZ) X 100' (16)
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Ona ueHHbIX 6ymar, BKAKOYEHHbIX BO TPETUM KOTUPOBAsIbHbIN cnmncok MAO
MockoBckasa bupxa

SPF w = (YRUCBITRLB’ - KBZ[RUCBITRL3) X 100' (17)

3.4.Mopsaok onpeaeneHUs AuvanasoHa KpeauTHbIX cnpeanoB Ans
PEATUHIOBbIX rpynn

Bblbop AmanasoHa AmMana3oHOB KpeaAWTHbIX ChpeaoB ANs pPeruTUHIOBbIX

rpynn I, II, III ocHOBbIBaAeTCA Ha Ccneayruem:

* MeAMaHHOoe 3Ha4YeHue KpeauTHOro cripega onpenensercs B NOpsake,
npeayCMOTPEHHOM HACTOSALWMM PernaMeHToMm;

"  HWXHAS rpaHuua ans I-onM peMTUHroBOW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK [AO0OXOAHOCTb obnuraumin I-oM penTUHroBOWM rpynmnbl He
AO0/KHa 6bITb HMXeE cpeaHen A0XOAHOCTU rocyaapCTBEHHbIX bymar;

"  HWXHAS rpaHuua ana II-on penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMAaHHOMY 3Ha4yeHuto I-0M peruTUHIOBOWM pynnbl, TaK Kak
AOXOAHOCTb obnuraumn II-o penTMHroBOM rpynmnbl HEe AO/MKHA ObITb
HMXe cpedHen AO0XO0AHOCTU obnuraumin I-om penTUHIroBOM rpynnbl;

" HWXHAS rpaHuua ansa III-en penTUHroBOM rpynmnbl yCTaHaBAMBAETCSH
paBHOM MeAMAHHOMY 3HaudeHuto II-oM penTMHroBOM rpynnbl, TakK Kak
AOXOAHOCTb obnurauun III-er penTUHroBOW rpynnbl He AO0/XKHA ObITb
HMXe cpeAHen AoXoaHOCTU obnuraumin I1-on pernTUHIOBOM rpynmbl;

* BEpXHHAS rpaHuua penTUHIOBOM T[pynnbl YyCTaHaBAMBaeTCd TaKuUM
obpa3oM, 4TOobbl AMana3oH MeXxAay HWXHEW rpaHuuen n meamaHom 6bin
paBeH AuanasoHy Mexay MeauMaHoM U BepXHeu rpaHuuen pemTUHroBom
rpynnobl.

Pacyer pamanasoHa KpeauTHbIX cnpeaoB (MUHMManNbHOro 3Ha4yeHus
KpeauTHoro cnpepa - Min(a), MakCUMasbHOro 3Ha4YyeHUs KpeauTHOro crnpeja -
Max (B)) sbinonHsetca anga I, II, III peMTUHroBOM rpynnbl MCXOAS U3 3HAYEHWU
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN pPEeuTUHIOBOM [Ipynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4eToM npemmn 3a cybopaMHUPOBAHHOCTbL (ecnu
NPUMEHUMO K aHANNU3UPYEMOMY UHCTPYMEHTY).
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NToroBble Anana3oHbl KpeaAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.
PacuyeT amanasoHa KpeauTHbIX cnpenos Aana IV penTUHroBoW rpynnbi
BbIMOJIHAETCS.

Ta6nuua 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX rpynnmn.

[nanasoH KpeanTHbIX cnpefoB

Min (a) MeaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + Npemusa 2 X Spiy + npemus

PevitnHroBas rpynna II

Sppp + npemus Sprp + npeMus (2 X Sptyp — Spty) + npemus

PenTtuHroBsas rpynna III

Spt + npemusa Sptp + npemunsa (2 X Spt — Sprq) + npemunsa

[TpumeyaHune:

HE

B Tabnuue 2 3HauyeHMe nMokKasaTenss <«npeMus»> MNPUHMMAETCA paBHbIM

3HaYeHUO npeMmn 3a CcybopANHUPOBAHHOCTb A1 Cy6OpANHMPOBAHHbLIX

obnuraumnm KpeauTHbIX OpraHmM3aumm B Cay4dyae OTCYTCTBMS PENTUHra

BbllMyCKa, N paBHbIM 0 B oCTanbHbIX cnydasdx.
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NMPUITOXEHNE 33. NPON3BOAHbLIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpousBoaHble chnHaHCOBbIE UHCTPYMEHTbI (MDU):
— bBupxesble MOU;
— BHebupxeBble npousBoaHble BUHAHCOBbIE UHCTPYMEHTHI (Bblwe
W pganee no TeKkCTy Hactoswwux [lMpaswn onpepeneHna CHA -
BMNow).

MonoxeHnsa Hactosawero lNpunoxXeHns Tak Xe pacrnpoCcTPaHAITCA Ha
cornaweHus o rnpenocTaB/ieHMM OMUMOHA Ha 3akl4vYeHuMe [orosopa
(oNuMOH Ha 3ak/4yeHuMe A0roBopa), 3aK/4YeHHble B COOTBETCTBMU C
ctatben 429.2 K PO, M OMUMOHHbIE [OrOBOPbLI, 3aKJ/IlOYEHHbIE B
COOTBETCTBMU C cTaTben 429.3 K PO, B TOM yuncne npeaMeToM KOTopbIX
ABMSAIOTCA AONM B YCTaBHbIX KanuTanaxX Xo3sMCTBEHHbIX 06LlecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLECTBASKLWEM FOCyAapCTBEHHYIO
perucTpaumio  lopuamyeckmx vy, B Nopsiake,  YCTaHOBJSIEHHOM
denepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perncTpaunm lopuanyecKmx
and, n (MAnM) npaBa y4vacTusi B YCTaBHbIX KanuTanax WHOCTPaHHbIX
KOMMEpYECKMX OpraHmn3aumni.

Mo Bup>xeBbiM NM®U - gata NpnobpeTeHns B COOTBETCTBMN C OTYETOM
6pokepa nnm 6upxu.

Ans BNoW.
BM®W (Bkntovas cnyyam, Koraa BCTPOeHHbIN BMN®U MOXHO oTAenuTb OT
OCHOBHOIO 40roBopa) Npu3HaeTcs:

— ONA  OMNUMOHHbLIX AoroBopoB (OMUMOHOB Ha  3aK/to4eHue
[OroBopa) — B AaTy 3aK/ioueHus, Korga Bnagenewl onuuvoHa mam
BblMyCKatoLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BIMOW;

— Ang npoumx BMNOU - B gaTty mnx 3aknwdeHus, korga YK A.Y. NMNO
CTAHOBWUTCS CTOPOHOM no BIOW.

Mpu 3TOM B cflyyae, ecnM B COOTBETCTBUM C YC/IOBUSMU OMUMOHHOIO
gorosopa (onuMoHa Ha 3aKkflyeHwe [AoroBopa) peanusaums npasa
OAHOM CTOpPOHbI 3aknunTb gorosop (akuenTt) wan npasa TpebosaTb
OHOWN CTOPOHOM B YCTAHOBMIEHHbIA AOFOBOPOM CPOK OT APYro CTOPOHbI
CoBepLlleHUs NpeayCMOTPEHHbIX OMUMOHHbLIM AOroBOpoM (OMLMOHOM Ha
3aK/qoueHne  goroesopa)  AencTtBuii obycnoBsieHa  HacCTynJieHMeM
obcToaTenbCTB, CO6bLITUA NN BbINOHEHNEM YCI0BUM (3@ UCKIOYEHNEM
HacTynneHnsa nepuoja peanunsauuu npae (akuenrta)), NpeayCcMOTPEHHbIX
COOTBETCTBYHOLWMM A0roBopoM (cornawieHueMm), BKAOYass, HO He
orpaHnuuBasch (ganee — obycnosnmearowme cobbiTmA):

— MnojJyyeHueMm cornacui/paspeLleHum rocyAapCTBEHHbIX,
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pernoHanbHbIX, MYHWUUWMANbHbIX W WHbLIX OpraHoB BNacTw,
pPErynmpyowmnx opraHos;

—  OOCTMXEHMEM nnébo HE  OOCTMXKEHUEM onpeaeneHHbIX
dbUHaHCOBbLIX MokasaTtenen unm PpUHaAHCOBOro COCTOSHUS (B TOM
ymucne o6WwecTBoM, akKUMKM WM OO KOTOPOro SABASKOTCS
NpeaMeToOM CAENKU, @ TaKXe CTOPOHaMU CAENKN);

—  WCMNOJSIHEHUEM nnéo He NCMNONTHEHNEM o06s3aTenbLCTB,
OMNpeaesneHHbIX B YCNOBUAX OMUMOHHOro gorosopa (OrnuMoHa Ha
3aKJIl0YEHNE A0roBopa), onpeaeseHHbIM JINLIOM;

—  [BOCTMXeHueM nnbo He AOCTMXEHMEM OnpefesieHHbIX YPOBHEWN
3HAYEHUAMN UHAEKCOB, KOTUPOBKAMU LEHHbIX B6yMar, LeHaMu Ha
TOBapbl, BaNOTHbIMKW  KypcamMW, MPOLEHTHbIMW  CTaBKaMmu,
MHNaunen, oduumanbHom CTaTUCTUKOMN " MHbIMU
nokasaTtensiMu, npeaycMOTPEHHbIMU YCNoBUSIMU
COOTBETCTBYHOLLErO A0rOBOpPa;

—  MPUHATMEM KOPMOPATUBHbLIX pelleHnii (HanpuMep, HasHadeHue
EVNO, peopraHusaumsi, pelleHune 0 pacnpeaeneHun npubbin um
T.A.);

— 3aK/IloYEeHMEM CBs3a@HHbIX [0roBopoB (3af0roB, KpeauTos,
BCTpeYHbIX BMOU n 1.4.);

— HactynneHuem (BbINOSHEHNEM) JHOObIX WHbIX (aKTUYecKux u
(nnn) opnanyecknx AencTBun, cobbITUA U OBCTOATENBLCTB, He
OMNNCaHHbIX BbllLE, HO npeayCcMOTPeHHbIX yCnosusiMm
COOTBETCTBYHOLLEro  OMnuMoHa Ha  3ak/lo4vyeHue  [orosopa
(onuMoHHOro porosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumnm npaB  (aKUenT) W  OTHOCUTENIbHO  KOTOPbIX
HEM3BeCTHO, HacTynAT (6yAyT BbIMOJHEHbI) OHU WX HET,

Takon BMNOW npusHaeTca C Aatbl  HacTynsieHus  (BbINOJHEHUS)
COOTBETCTBYHOLLMX 06CTOATENBCTB, COOLITUA MK YCNOBUNA.

Oco6ble ycrnoBus NepexoaHoro nepmoaa.

Ecnn pgo pgatel Hayana npuMeHeHnus [lpasun onpegenenunss CHA ¢
BHECEHHbIMW  U3MEHEHUAMWM WU [OMNOJSIHEHUAMMW,  CBA3AHHbIMKU  C
npuesegeHnem [lpasun onpegeneHns CHA B cootseTcTBue CraHaapTy
HAYO®OP nopsigka onpefeneHnss CTOMMOCTUM YUCTbIX aKTMBOB MAeBOro
WHBECTULUMOHHOIrO doHAa U CTOMMOCTM WMHBECTULMOHHOrO nas (B pea.
yTB. CoBetoM paupektopoB HAY®OP 08.04.2025), Ynpasnstowas
KOMMaHUA He OocCyllecTBnsafa npu3HaHme pJencteytowmx BMNoOUN B
COOTBETCTBMWU C MHbIMW paHee AEUCTBYIOLWWMMN KPUTEPUAMU MPU3HAHUS,
TO Ynpasnsowas KOMMaHWa Mpoaos/HKaeT He rnpusHasaTb Takue BI1OU
A0 HacTynieHns Hanbonee paHHero u3 cobbITuit:

— Hayano nepuoja BPEMEHW, B KOTOPOM MOXET 6biTb peasin3oBaHo
nMpaBo OAHOM CTOPOHbI 3aK/UYMUTb A0OroBop (akuenT) uau npaso
TpeboBaTb  OAHOM  CTOPOHOW  OT  APYroW  COBEpLUEHMUS
npeaycMOTPEeHHbIX  OMUMOHHBbIM  AOrOBOpOM  (OMNUMOHOM  Ha
3aK/to4YeHne orosopa) AencTeBum;

— HacTtynneHue obycnosnueatowmx cobbiTnii (B caydae ux Hanmuuns
B AOrosope).

B npotMBHOM cfiyyae YnpaBnasiowas  KOMMNaHWS  COCTaBAsIeT
MOTMBMPOBAHHOE CYyXAEHWEe O Hayane TMpuU3HaHWS C  WU3/I0KEHUEM
COOTBETCTBYIOLMX apryMeHTOB.

B cny4dae 3aK4yeHnda AONOJIHUTENBHOIoO cornaweHund, 3a UCKTIIDYEHNEM
M3MEHEHNA TOJZIbKO CTOPOHbI CAENKM MO NpUYnHE peopraHnsaunm
CTOPOHbI CAENIKKU, YynpaBiadwlwada KOMMaHUA OCYLLECTBIAAET MpPpU3HaHWUE
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BIM®UN no kputepmaM nMpu3HaHUA, YCTAaHOB/IEHHbIM B HaCTOSLEM
MpunoXxeHnn, Kak HOBOM CAENKMU.

Mo BupxxesbiMm NMOPU:
e UCMOJIHEHWE KOHTPAKTa;
e BO3HWKHOBEHWSI BCTPEYHbIX 0693aTeNlbCTB MO KOHTPAKTy C TaKou
e cneundurkaumen, T.e. 3akn4veHne opCceTHOM CAENKN;
e MO MHbIM OCHOBaAHMWSAM, YKa3aHHbIM B [paBunax KNMpUHra, B
YCTaHOB/IEHHOM UMK MopsaKe.

Mo BNou:

— B AaTy ucrnonHeHus Browu;

— B paty ucTtedeHusa cpoka BII®U, ecnn wnHoe He crepyeTr w3
YCNoBWiA CooTBETCTBYHOLWero BMOU;

— B p[aTy WCTeyeHUss Cpoka 3asBfieHMs akuenta (TpeboBaHus
COBEPLINTb OCHOBHYK CAENKy) Mo OfnuuoHy, OMUMOHHOMY
AO0roBOpy, OMUMOHY Ha 3aK/loyeHne 40roBopa;

— B pe3ynbTaTe BO3HMKHOBEHMS BCTPeYHbIX 0653aTefbCTB B CBS3MU
C 3aktoyeHneM oCeTHOM CAENKN;

— B pesynbTaTe peanu3auMn yCnoBM AOCPOYHOro npekpalleHus
coenkn  (HanpuMep, npesBbllweHMe Hapbepa, HapylleHue
KOBEHAHT);

— B [AaTy nepeyctynku npas TpeboBaHus M 06s3aTenbCTB MO
porosopy BIou;

- B cnyvae HacTynaeHus (BO3HMKHOBEHMUSA) cobbiTni,
06CTOATENLCTB, YCNOBMW, NPensATCTBYHOLWMX peanusauum npas
(akuenty) no BMNO®W, Bkno4vasi, HO He OorpaHWYMBasCb: OTKa3 B
Bbloaye cornacui/paspeLleHmm rocyfapCTBeHHbIMU,
perMoHanbHbIMW, MYyHUUMMAANbHBIMW U WHBIMW OpraHaMum BRacTw,
perynmpylowmnmMm opraHamm, BCTyrnJeHMe B Ccuiy cyaebHbix
aKToB, He TnpuUHATME  COOTBETCTBYHOLWMX  KOPNOpPaTUBHbIX
pELIEHUN, @ TaKXe WHbIX NoA0OHbIX COBbLITUA, O6CTOATENLCTB U
YyCNOBUIA, NpensaTtcTBylOWMX peanusaumm npas (akuenTty) no
BMN®W; npu 3TOM ecnin yCTpaHeHWe nNpuuMH, MOBJEKWMX
HacTynneHne (BO3HWUKHOBEHWE) COObITUIA, MPENATCTBYOWMNX
peanusaumm npae (akuenty) no BM®U, a Takxe HacCTynjeHue
caMmx obycnaBnuBalOWMX COObITUI SBNSETCA BO3MOXHbIM, TO
npusHaHue BIM®U ™MoxeT ObITb MPOAOSIKEHO HA OCHOBaHWUMU
MOTMBMPOBAHHOIO CyXAeHUs Ynpasasiowen KoMnaHuu;

— B C/y4ae HacTynjeHus Qopc-MaKOpHbIX O06CTOATENbLCTB, He
npenycMoTpeHHbIX JOroBoOpoM, KoTopble NpensaTCcTBYOT
nucnosiHeHuo BINON.

Ocob6ble ycnosusi nepexogHoro nepuvoaa.

Ecnn po paTtbl Havana npuMmeHeHusa T[pasun onpegeneHna CYA ¢
BHECEHHbIMW  U3MEHEeHUAMM U LOMOJSIHEHUSMW,  CBHA3AHHbIMU  C
npueegeHnem [pasun onpegeneHns CYA B cooTtBetcTBuMe CraHAapTy
HAY®OP nopsaka onpeneneHumss CTOMMOCTU UYUCTbIX aKTUBOB MaeBoro
WHBECTUUNOHHOro ¢doHAa U CTOMMOCTU WHBECTULUMOHHOrO nas (B pea.
yTB. CoBetoM gupektopos HAY®OP 08.04.2025), Ynpasnstowas
KOMMaHMa npusHasana gencreytowme BIMOU B COOTBETCTBMMU C MHbIMMU
paHee [AeUCTBYHOWMMU KpPUTEPUSAMU MPU3HAHUSA, TO Ynpasnswowas
KOMMaHWa npoaoskaeT npusHasaTb Takume BMOW po HactynneHms
OCHOBaHWI NpekpaweHns Npu3HaHUsa, NpeayCcMOTPEHHbIX B HACTOSLLEM
lMpunoxeHnn. B nMpoTMBHOM cnyyae Ynpasngdwowas  KOMMaHus
COCTaB/NIS€T MOTMBMPOBAHHOE CYXAEHWE O MNpeKpaleHUn rpusHaHus
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BMO®U ¢ n3510XKEHNEM COOTBETCTBYHOLMX apryMeHTOB.

Ocobbie ycnoBns
B OTHOLUEHUH
npu3HaHnsa
OMNUMOHHBIX
AOroBopoB  nyTt
(onynoHoB nyr
Ha 3akJiro4YeHHne
AOroBOpoOB),
KoTOpbIe
3aKIo4aroTcs
oA4HOBpPEMEHHO C
Aorosopamm
npogaxxum
nMmyujecrBa,
cocrassisioljero
aktnBbl MND

Ecnn onunoHHbIN aorosop nyT (ONUMOH NYT Ha 3ak/loYeHWe AoroBopa)
3aK/I0Y4EH C KOHTpareHTOM B OTHOLWEHWW npuobpeTeHUss B COCTaB
aKTMBOB MMYLLECTBa, KOTOpoe 6bisI0 NMpoAaHO 3TOMY Xe KOHTpareHTy, u
npeacrasnaer cobor no 3KOHOMUYECKOMY CMbIC/Ty 06paTHYIo npoaaxy
umyuwiectsa B byayuwem (gorosop @UHAHCUPOBaHUA), TO MpU3HaHWe
nepefaHHOro nNo  AOroBOpPY  KyMJM-NpoJaxu  MMyLlecTBa  He
npekpawaeTcas A0 MOMeHTa npeKkpaweHnss MpusHaHMs OMNUMOHHOMO
goroBopa nyT (onuMOHa MyT Ha 3ak/l4vYeHWe [OoroBopa) COrfacHo
Mpasunam onpegenennsa CHA. OueHka Takoro MMyLLecTBa Npon3BoOANTCH
B cooTBeTctBUM C [lpaBunamu onpegeneHuns CYA. Tpu ycnosum
3a4YNCNIEHNS AEHEXHbIX CPeACTB WM MOJSIyYeHUs MHOro UMyLLecTBa B
cyeT UCNosiHeHMs 0653aTeNnbCTB N0 NepBOHaYanNbHOMY AOrOBOPY Kymau-
NpoAaxw, OAHOBPEMEHHO C 3aK/JYeHMeM OMUMOHHOro Aorosopa nyT
(onunoHa NyT Ha 3ak/loyeHne Aorosopa) oTpaxaeTca 0643aTenbCTBo Mo
onnaTte 3TOr0 MMyLlecTBa COrNacHoO YCOBMSM OMUMOHHOINO A0rosopa
nyT (ONuUMOHA NYT Ha 3aK/4YeHne Aoroeopa).

B cnyyae Hanunuus OCHOBaHMI nonaraTb, YTO Mepefgada WMMyLLECTBa
(akTuBa) NO [OroBOpYy KYNAW-MPoOAaXm C Yy4YeTOM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HWUM OMUMOHHOro gorosopa nyT (ONuUWMOHa NyT Ha
3aK/loyeHne aoroeopa) NpuBeAeT K nepenade BCEX PUCKOB WU BbIroA,
CBSI3@aHHbIX C wuMywecTBoM (akKTWMBOM), TO NpU3HaHME NepefaHHOoro
mMywiectsa (aKTMB) [O/MKHO OblTb MpekpaweHo B COOTBETCTBMU C
KpUTEPUSIMM MPEKpaLLEHUS MNPU3HAHUS, YCTaHOB/EHHbIMU [lpaBunamm
onpegenenns CHA ona CooTBeTCTBYOWEro Buaa mmyllecrea (aktmea), a
LOroBop Kynau-npogaxu mmywecrtsa (aktuBa) U OMNUMOHHbLIA AOFOBOP
nyT (onuMoH nNyT Ha 3aK/Jl4deHue [A0orosopa) nMpU3HATCA WU
OLleHNBAlOTCA He3aBMCUMO ApPYr OT Apyra B coOTBeTcTBUKM C [TpaBunamu
onpegenenns CYA. Ynpasnswouwas KoMnaHus B naty OAHOBPEMEHHOrO
3aKN4YeHns  OoroBopa  Kynau-npoaaxu wuMywlectsa (aktuBa) U
ONUMOHHOrO Aorosopa nyT (ONUMOHA MyT Ha 3aKAl4YeHue [0rosopa)
COCTaBNseT MOTMBMPOBAHHOE CYXAEHME O COXPaHEeHUU Wan Xxe
nepegavye BCEX PUCKOB W  BbIF04, CBSA3aHHbIX C MepefaHHbIM
MMYLLECTBOM (aKTMBOM).

CnpasegsinBas
CTOMMOCTbD

bup>xesbie NMPU.

Cnpaseanmeas ctommoctb bupxesoro MNO®U pasHa 0 (Honb), ecnn B
cocTaBe onepauuii no 6pokepckoMy cyeTy (Mo TOProBO-KJAMPUHIOBOMY
cyeTy) npoBeAdeHbl BCe pacyeTbl MO BapuvauWMOHHON Mapxe. B MHOM
Cny4dyae cnpaBeanmBoi CTOMMOCTbO bupxesoro lMOU gBnsetrcsa ero
nocnegHsas pacdeTHas LUeHa (TeopeTuyeckas UeHa), onpeaensemas
bupxen, Ha KOTopon 6blN 3aKNOUYEH COOTBETCTBYOLWNIA KOHTPAKT.

Ona bupxesbix MNMOU B cnydae, ecnin rnopy4vyeHne Ha BbIBOL AEHEXHbIX
CPeACTB CO creumanbHOro 6pokepckoro cyeta He MCMOMIHEHO B TeveHue
oaHoro pabouero gHsa € AaTbl NpeabsBAEHUS NOpyYeHUs cnpasenineas
CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTe rapaHTuiHoro obecneveHus
onpegensieTcs C NCNOoJSIb30BaHWeM MeTo40B KOppeKTUpOBKMU
cnpasegnuBoi ctommoctn (MdpuaoxeHne 6). JaHHble 0 HEUCMOSIHEHUMN
TpeboBaHns H6pokepoM MpeaoCTaBMAKTCSA YNpaBnsiowen KOMNaHuen B
CrneunanmampoBaHHbIn  Aeno3mTapun  He rno3gHee paboyero AHs,
cneayouwero 3a OKOH4YaHMEM YCTaHOBJ/IEHHOIO Cpoka.

Map>xupyembie BIMOU.

B cnyvae, ecnu Ynpasnsawwen komnaHven A.Y. NMN® Ha gaty OLEHKM
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OTpaXeHbl BCe pacyeTbl MO BapuvauMOHHOMW Mapxe, cnpaBeanusas
cTouMocTb Mapxupyemoro BM1®U paBHa Hyst0.

B cny4yae, ecnn pacdeTbl MO BapuauMOHHOW MapxXe MOAHOCTbI He
OTpaXKeHbl, TO OLuEeHKa Npon3BOAUTCS cneayowmM obpasom:

— Mapxupyembin BIMNOU npeacrasnsgetr cobolt akTue, ecnu ero
HEeTTO pacyeTHbIX TpeboBaHMn U 0693aTeNbCTB N0 BapMaLMOHHOWN
MapXe Ha jAaTy oOueHKW, onpeaensemoe B MNopsake,
YCTa@HOB/IEHHOM  [JOrOBOPOM, TMpEBbIWAET HETTO pacyYeTHbIX
TpeboBaHnii K1 o0653aTeNnbCTB MO 3aBepLUeHHbIM  pacyeTam
BapuaLMOHHOMN MapXu. CnpaseanuBas CTOMMOCTb
Mapxupyemoro BI®W onpegensetrca B pa3Mepe TakKoro
npeBbIEeHNS;

— Mapxupyembliin BMNOU npeacrasnseT cobon 0653aTenbCTBO, €cnm
ero Hetro TpeboBaHu U 0653aTenbCTB MO 3aBEPLUEHHbIM
pacyeTaM BapuaLUWOHHOM MapXu MNpeBbIAET HETTO pacyeTHbIX
TpeboBaHunii U 0693aTeNbCTB N0 BapMauUMOHHON MapXxe Ha AaTy
OLEeHKM, onpeaensieMoe B Nopsake, yCTaHOBIEHHOM B AOroBOpe.
CnpaBeanmBass ctomMmocTb Mapxupyemoro BIM®U (B coctase
obg3aTenbCTB) onpeAenseTcs B pa3Mepe Takoro npeBbllleHuns.

MUHble BNMPU (3a ncknroueHnem popsBapaHbIX KOHTPAKTOB
(ROroBopoB) U CBON-KOHTPAKTOB).

BMNM®U npeacraBnsetr cobo akKTUB, €C/IN COBOKYMHasi CTOMMOCTHas
OLEeHKa coAaepXaluMxCcs B COOTBETCTBYHLIEM A0roBope TpeboBaHMI K
KOHTpareHTy npesbiWaeT COBOKYMHYO CTOUMOCTHYIO OLEeHKY
ob6a3aTtenbLCTB nepen KOHTPaAreHTOM Mo 3TOMY AOFOBOPY WU OXuWAaeTcs
yBenmyeHme 6yaylmx 3KOHOMUYECKMX BbIrO4 B pe3ysibTaTe MosyyeHus
aKTUBOB (AEHEeXHbIX CpeaCTB WKW MHOrO MMmyllectBa), obMeHa akTUBOB
WM noraweHns obsa3aTenbCTB HA NOTEHLUManbHO BbIroAHbiX Ansa YK 11.Y.
MN® ycnosusax. B aTtom cnyyae:

Nno OMUMOHHbLIM gorosopaM (OMUMOHaM Ha 3ak/IlYeHWe AOorosopa), no
koTtopbiM YK [.Y. NMN® o6napaer npaBoM npuobpectn 6a30Bblit
akTmB (nyTeMm akuenTta odepTbl NMMO0 NyTeM nNpeabsiBieHns TpeboBaHus,
B TOM uucne nyteMm npeabsiBfeHns TpeboBaHMS 3aKNOUYNTb OTAENbHbIN
[oroBop), cnpaBegnmBass cTtoumMocTb BIMOW  onpeapensetrca no
Hanbonbluen N3 BEINYMH:

— pasHuMua Mexay crnpaBeanmBoi CTOMMOCTbO 6a30BOro akTmBa,
onpefesieHHONW B COOTBETCTBMM C HactosdAwmmm [lMpasBunamm
onpegeneHna CYA, ©“ UeHOM UCMOAHEHMS MO OMUUOHHOMY
porosopy (OMUMOHY Ha 3aK/lYeHMe A0rosopa), pacCYMTaHHOWM
Ha paTy onpejeneHus cnpaseasiMBon ctommoctn BIMOU, ecnu
pasHuua NpMHMMaeT NOJIOKUTEbHOE 3HaYeHne;

—  HONb,

no OMUMOHHbLIM AorosopaM (OMUMOHaM Ha 3aK/4eHue Jorosopa), Mo
koTopbiM YK [.Y. MN® ob6bnapaer npaBoM npoaatb 6a30Bblil aKTuB
(nyTem akuenTta odepTbl IM60 nNyTem npeabsasneHns TpebosaHus, B TOM
yncne nyTeM npeabsiBieHus TpeboBaHMS  3aKlYUTb  OTAE/bHbIN
OOroBop), cnpaBeanuBas cromMmoctb BIMOWU  onpegenserca no
Hanbonbluen U3 BeNNYNH:

—  pasHuua Mexay LeHOW MCMNOSIHEHWMS MO OMUMOHHOMY AOroBOpY
(onuuoHy Ha 3akl4vYeHMe [0roBopa), pacCUYMTAHHOW Ha paty
onpeaeneHns cnpaseannBon ctommoctn BMOU, n cnpaseanvsomn
CTOMMOCTbI0 6a30BOr0 aKkTMBa, onpeaesieHHOW B COOTBETCTBUM C
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HacTosawmmu [lpasunamu onpepeneHna CYA, ecim pasHuua
MPUHUMAaET MNOJIOXUTENIbHOE 3HAaUeHWe;
— HONb.

BNM®U npeacraBnsaer coboil o06a3arenbCTBO, €C/IM  COBOKYMHas
CTOMMOCTHasa OLEeHKa CcoAepXalnxcad B COOTBETCTBYHLLEM [Orosope
obsasatenscte YK A.Y. TWN® nepea KOHTpareHTOM npeBblllaeT
COBOKYMHYIO CTOMMOCTHYIO OLIEHKY TpeboBaHUN K KOHTpPaAreHTy no 3ToMy
poroeopy wn YK AOY. TNO® oxnmgaer yMeHbuweHne 6yaylumx
3KOHOMMYECKMX BbIrO4 B pe3ynbTaTe BblbblTUS aKTUMBOB (AEHEXHbIX
CPeACTB WM WMHOMO uMyllecTBa), obMeHa aKTUBOB WX NoraweHus
0653aTenbCTB Ha MOTEHUManNbHO HeBbLIrOAHbIX aAna YK A.Y. MUO
ycnoeusax. B aTom cnyyae:

Nno OMUMOHHbIM aorosopaM (ONUMOHaM Ha 3aka4YeHue Aorosopa), no
koTopbiM YK [1.Y. MN® o6s3aHa npuobpectn 6a30Bbi akTUB (B CBA3MU
C akuenTtoM odepTbl APYro CTOPOHOM MO OMUWMOHHOMY JAOroBOpYy
(onuMoHy Ha 3aknwuyeHue porosopa) nAmbo no TpeboBaHMIO ApYyrow
CTOPOHblI NO OMUMOHHOMY AoroBopy (OMUMOHY Ha 3aKt4deHune
AOoroBopa), B TOM 4uc/e nyTeM 3ak/loYeHUs OTAeNbHOro Aorosopa no
TpeboBaHWIO TakKoOW CTOpPOHbI), CnpasegnueBas CTOMMOCTb BIMNOU
onpegenseTcsa no Hanbonbwen n3 BeNNYNH:

— pasHuua Mexay LUEeHOW WCMOSIHEHWS MO OMUWOHHOMY AO0roBOpYy
(onunoHy Ha 3akn4yeHne [orosopa), pacCUMTaHHOM Ha AaTy
onpegeneHns cnpaseannBon ctoumocty BINOW, n cnpaseanvsoi
CTOMMOCTb0 6a30BOro akTmea, onpeaesieHHON B COOTBETCTBUMU C
HacToawmmn [pasunamn onpegeneHuns CYA, ecnm pasHuua
NPpUHUMAET NONOXUTENbHOE 3HaYeHne;

—  MHa4e HoJb,

Nno OMUMOHHbLIM gorosopaM (ONUMOHaM Ha 3ak/IlYeHWe A0rosopa), no
koTopbiM YK [1.Y. MN® o6sizaHa npoaaTtb 6a30Bbili akTMB (B CBSA3U C
akuentoMm odepTbl APYro CTOPOHOW MO OMUMOHHOMY [OOr0BOpY
(onuuoHy Ha 3aknt4yeHue gorosopa) mbo no TpeboBaHUO Apyromn
CTOPOHbI MO  OMUMOHHOMY gAorosBopy (OMUMOHY Ha 3akK/K4YeHue
A0rosopa), B TOM 4ucCne nyTeM 3aKalu4eHusl OTAeSIbHOro Aoroesopa no
TpeboBaHWIO TaKoW CTOPOHbI), ChpaBeasMBasl CTOMMOCTb BIMOU
onpepensieTcs no Hambonblen n3 BEUYNH:

— pasHuMua Mexay CnpaBeasiMBOM CTOMMOCTbIO 6a30BOro akTuBa,
onpefesieHHONW B COOTBETCTBMM C HactosdAwmmm [lMpasBunamm
onpegeneHna CYA, “ UeHOM UCMOSHEHMS MO OMUUOHHOMY
porosopy (OMUMOHY Ha 3aK/lYeHMe A0rosopa), pacCYMTaHHOWM
Ha paTy onpejeneHusa cnpaBeanmeoin crommoctn BIOU, ecnu
AaHHasa pasHuua NoNoXKUTeNbHas;

—  WHa4e HONb.

B cnyyae ecnn ueHa WUCMOJSIHEHMSA MO OMUMOHHOMY A0roBopy (OMUMOHY
Ha 3ak/ilouyeHne A0roBopa) SBASETCA pacyeTHOM BENUMYMHOM, ee pacuyeT
Npou3BOANTCA  Kaxabih paboumin  pgeHb, WUCXOAS M3 3Ha4deHus
nokasaTesiei, BKJIIOUeHHbIX B pacyeT, Ha AaTy pacdyeTa.

B cnyyae HEBO3MOXHOCTM oOrnpeaeneHuss UeHbl WCMNOJSIHEHUSA 110
OonuMOHHOMY pgoroBopy (OMUMOHY Ha 3ak/jlo4vyeHue [gorosopa) no
COCTOSIHMIO Ha AaTy onpeaeseHums crnpaBeanmBol crtommoctn BIOU,
cnpaseanueas ctoumoctb BIMOWU (nMbo oTaenbHble napameTpbl BIMTOU, B
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TOM 4yucne LeHa UCMNOoNHEeHUs) MoxeT 6biTb onpeaeneHa Ha OCHOBaHWKU
oTyeTa oOuUeHLKnKa, cooTBeTCcTBYylOWero TpeboBaHuaM @denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHAax", MPUHSATbIX B COOTBETCTBUU C
HUM HOPMaTUBHbIX akToB, YkazaHusa N? 3758-Y n Hactoawmx [Npasun
onpenenennsa CHA.

dopBapaHble KOHTpPakKTbl (AOroBopbl) M CBOMN-KOHTPaKTbI,
asnawowmecs BMOU, He aensowmecs BasIlOTHbIMMU.

CI'IDaBe,CI,ﬂVIBaFl CTOUMOCTb d)ODBaDD,HOFO KOHTPAKTa onpeaendercd no
cneaywuwen dopmyne:

FV=V*(P-PkB*Df) — Ana KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P*Df) — ana npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanvBasi CTOMMOCTb DOpBapAHOro KOHTpaKTa;

V - konun4yecTBo 6a30BOro akTUBaA;

P - cnpaBegnuBasi CTOMMOCTb 6a30BOro aKkTWUBa, OMpenesnseTcs B
COOTBETCTBMU C MOAENSAMU OLEHKM, MNpeayCMOTPEHHbIMU HACTOSLLUMMMU
Mpasunamm onpegenenmna CHA;

PkB — cTonmocTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTpPaKTe

Df -  OWCKOHTHbIW  daKTop, KOTOpbI  oOnpedensieTca  Kak:
1/(1+R)~Dn/365, rae:

Dn — KONNYeCTBO AHEN A0 UCNOSIHEHUS KOHTPaKTa;

R - 6e3puckoBass CTaBka onpejeneHHas B  COOTBETCTBMW C
MNpunoxeHnem 6 B BantoTe LeHbl 6a30BOro akTmea Ha CPOK OCTaBLUMINCS
A0 NCMONTHEHUA KOHTpaKTa.

Ona  onpeneneHnss  cnpaBeAnMBOM  CTOMMOCTM  CBOM-KOHTPakTa
MPUMEHSAETCA N0AX0 4, YCTaHOB/IEHHbIN A8 ONpeaeneHus cnpaBeasnBomn
CTOMMOCTMN DOpBaAPAHOIro KOHTPaKTa, C YYETOM CNEeAYHOLLEro:

- _KaXfjas 4acTb CBOM KOHTpaKTa pacCMaTpuMBaeTCs KaK OTAEbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeAsMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTtaBnasgeTr cobon cymmy
CTOUMOCTEW OTAENbHbIX €r0 YacTeMn.

MonyyeHHble M nepeAaHHble B paMKax rapaHTUIHOro obecrnevyeHus
LeHHble 6yMarM He OTpaXkalTcs B COCTaBe akTWMBOB M 06s3aTenbCTB
doHaa.

OueHka CTOMMOCTM BaJIlOTHOro (opBapAHOro KOHTpPaKTa
onpepensieTca no cneayrouein cbopmyne:

FV = V*(P - PkoHTp*Df2/Dfl) * Pcrn - AN KOHTPaKTOB MOKYMKMK
BantoTbl 1 npoTuB BantoTbl 2
FV = V*(PkoHTp*Df2/Dfl - P) * Pcrn - pAnsl KOHTPAKTOB MNpOAaXKu
BantoTbl 1 npoTuB BantoTbl 2

V — HOMMHaNbHaa cyMMa KoHTpakTa B BantoTe 1;

P - cnpaBeanneas CTOMMOCTb BastOTHOM napbl BantoTta 1 no OTHOLWEHUIO
kK Banwta 2 B COOTBETCTBMM C TMOPSAAKOM  KOHBepTauuu,
npeaycMoTpeHHbIM MNpaBunamm onpenenenns CHA.

Pcrn - Ecnn BantoTa 2 gasnsertca BantoTon onpegeneHus CHA, Toraa
Pcrn = 1, nHade cnpaseanueas CTOMMOCTb BaslOTHOW Napbl Bantota 2 no
OTHOWeEHUIO K BantoTe ornpeseneHns CHA B COOTBETCTBMW C MNOPSAAKOM
KOHBepTauuun, npeaycmoTpeHHbiM NCYA.

PKOHTp - BantOTHbIA KYpPC, 3a/10XKEHHbI B KOHTPaKTe.

Dfl (Df2) - AWCKOHTHLIM ¢dakTop B BantwTte 1 (BantwTe 2), KOTOpbIA
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onpepensieTca Ans Kaxaon santoTbl kak: 1/(1+R)~Dn/365.
Onsa BHeb6bup)eBbix ¢dopBapAHbIX KOHTPaKTOB (AOroBOpoOB) M
BHe6MprKeBbIX CBOMN-KOHTPaKTOB:

CnpaBegnmeaa  ctouMmocTb  BIIOW  koppekTtupyercs B ciyyae
BO3HUKHOBEHUS COObITUI, NPUBOAALLMX K 06eClueHEeHNI0, B COOTBETCTBUM
¢ Npwunoxenuem 6.

Ans ONUMOHHbIX AOrOBOPOB M cornaweHui o npeaocraB/ieHUU
ONnuUuMOHa Ha 3aKJ/ilo4eHune Aorosopa.

B cnyyae BO3HMKHOBEHMS NPU3HAKOB 0becLeHeHns KOHTpareHTa no
BM®WU, 3a ncknoyeHneMm Bo3HMKHOBEHUS AedoTa Uan cobbITui,
NnpupaBHEHHbIX K AedonTy, cnpaBeanmBast CTOMMOCTb TpeboBaHUi Mo
BIM®U koppekTnpyeTcsa B COOTBETCTBUM C [punoxeHuem 6. B cnydae
HEBO3MOXHOCTM NPUMeHUTb [puaoxeHue 6 ana oueHkn BMNOWU, a Takxke
npu Heob6xoaAnMMOCTK Ynpasnsawwasa komnaHma ®oHaa BrnpaBe OLEHUTb
cnpaBennByH0 CTOMMOCTb BIMOU ¢ yyeToM BO3HUKLLErO NpU3HaKa
obecueHeHns Ha OCHOBaHMM OTYEeTa OLEHLIMKA, NOArOTOBJ/IEHHOIO B
MaKCUMasibHO KOPOTKME CPOKMU C AaTbl BbiAB/IEHUSA COOTBETCTBYIOLLEro
npu3Haka obecueHeHus.

B cnyyae pedonta KoOHTpareHTa no BMO®WN wmnmM BO3HUKHOBEHMS
cob6bITMS, nNpupaBHEHHOro K AedonTy B OTHOLEHMM KOHTpareHTa no
BM®oW, Ynpasnsawwas komnaHums @PoHaa o6si3aHa CKOpPpPEKTUPOBATb
cnpasegauBylo crtommoctb BIM®UM Ha ocHoBaHuM MOTUBUPOBAHHOIO
CYXXAEHMS YnpasnsatoLwern KoOMnaHum € y4eToM NonoxeHunn MpuaoxeHus
6 nnbo npm Heo6XO0AMMOCTM OLIEHUTb CNpaBeAsIMBYH CTOMMOCTb BITOU
Ha OCHOBaHMM OTYETa OLEeHLUMKA

Cnucok o6wmux cobbiTuiA, NpuBOASAWMX K ob6ecueHeHMto, YKasaH B
MpunoxexHunu 6.

193



NMPUJTOXEHWNE 34. AOroBoP BUPXXEBOIO PENO

Mo porosopam npsmoro PEMNO (npoaaBuoM UeHHbIXx 6ymar no
nepsoi Yyactn gorosopa PEMO sasnsetcsa ynpasnsatowas komnanma [.Y.
doHAa):

- Ob6gzarenbctBa ®@oHAa N0 BO3BpaATy [AOEHEXHbIX CPeacTs,
NoJly4YeHHbIX MO NepBoK YacTn gorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepefaHHble POHAOM MO MepBOM 4acTu AOroBopa
npsamoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynaTeneMm UeHHbIX 6byMar no
poroeopy PEMO no nepsoi 4yactm PEMO saBnsetca ynpasnastowas
koMnaHua A.Y. ®doHaa):

- Aebutopckasa 3a40/MKEHHOCTb K MOYYEHUIO NepefaHHbIX AEeHEeXHbIX
CpeAcTB Mo NMepBoM YacTu gorosopa obpaTtHoro PEIMO.

- 06a3aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX ByMar, nosy4YeHHbIX
Mo mnepBoM 4acTu, W peanums3oBaHHbIX A0 MOMEHTa MWCMNOJIHEeHUS Mo
BTOpOW yacTtn gorosopa obpatHoro PEMO.

Aorosop npsamoro PENO:

e Ha paty wucnosiHeHMs nepBol 4Yactu goroeopa PENO,
Npu3HaeTcsa KpeanTopckas 3a40/1XKEHHOCTb;

e Ha AaTy McnosiHeHmMs BTOpon yactu gorosopa PEMO npouncxoamt
npekpalwieHme MNpu3HaHUA KpPeaAUTOPCKON 3ado0/KEeHHOCTU. B
cnyyae ecnu ucnosHeHwe obssatenbCTB He 6yaeT BCTPEYHbIM,
noa AaTton MCMOSIHEeHMS BTOPOW 4acTu, npuHuMaeTca 6onee
NoO34HAA M3 ABYX AaT: NOCTAaBKWU UM OMNAaThl;

e MpekpalieHue Tnpu3HaHMA UeHHbIX 6ymar nepegaHHbIX Mo
npsimomy gorosopy PEMO He npoucxoauT.
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Aorosop o6paTtHoro PEMO:

e Ha JaTy UCNoJsIHeHUS nepBon YacTtu gorosopa PEMO npusHaeTtcs
nebutopckas 3a40/1KEHHOCTb;

e rpuU3HaHWe UueHHbIX 6yMar, nony4yeHHbIX MO MepBOi 4YacTu
porosopa PEINO, He nponcxoauT;

e Ha JaTy MCNONHeHMs BTOpOM 4actu aorosopa PEMO npouncxoamt
npekpawieHne npusHaHusa  AebuTopckor  3aA0/IKEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha aaTy cnucaHusa co cyeta OEMO ueHHbIX 6yMar, nosy4YeHHbIX
no pgorosopy o6paTtHoro PEMO (Tonbko B cnyyae, ecnu Ha
MOMEHT cnmncaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYeCTBO Npu3HaHHbIX B MU® ueHHbIX bymar paBHO Hynto),
A0 MOMEHTa MWCMOoAHeHMs Mo BTOPOM 4acTW, NpU3HaeTcs
ob6sa3atenbctBo MN® no npuobpeTeHuto TakmMX LUeHHbIX 6ymar
ANS UCNOSTHEHMS BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanusas CTOMMOCTb KpeanTopckon/nebutopckom
3a[l0/XeHHOCTM no porosopaM PEMNO oueHuBaeTca B pasMmepe
COOTBETCTBEHHO MOJyYeHHbIX/NepeaaHHbIX [AEeHEeXHbIX CpeAacTB Mo
nepson 4actn gorosopa PEMO o MOMeHTa WUCNOSIHEHUS BTOPON 4acTu
[oroesopa PEMNO C yyeToM NPOLEHTOB, noanexatimx
nony4veHuto/ynnare B COOTBETCTBUM C yCnoBuamu gorosopa PEMO.

Ecnn ctoMMocTb LeHHbIX 6ymar no BTopoi 4yactm gorosopa PEMO
CKOppEKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEHHbIM 6ymaram,
nepegaHHbiM no gorosopy PEMO, wanm CcyMMy MHbIX BbINAaT,
OoCyLLecTBNsEMbIX B paMKax gorosopa PEMNO, To pacyeT cnpaBeamBomn
CTOMMOCTUN KPeaMTOPCKO/AebUTOPCKON 3a40/KEHHOCTM MO AOroBOpYy
PEMO ocyLiecTBnAseTcs C Y4eTOM COOTBETCTBYHOLMX BbINIaT.

CnpaBeanmBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX GOHAOM
no nepsoi 4actm PEMO B TedeHMe nepuoga OT AaTbl WUCMOSIHEHMS
nepBon yactun gorosopa npsmMoro PEMO o Aatbl MCMOMIHEHUS BTOPOM
yactn gorosopa PEMO kaxabii paboumin aeHb onpeaensieTcs CcornacHo
MpunoxeHuto 3 HacTosawmx Mpasun onpeaeneHns CHA.

Cnpaseanusas CTOUMOCTb obs3aTenbcrTBa Mnno no
NpMobpeTeHno LeHHbIX 6yMar, paHee MnoJIyYeHHbIX MO A0roBopy
obpaTHoro PEMO n peann3oBaHHbIX A0 MOMEHTa WMCMNOJSIHEHUA BTOPOW
yactm cpenkm  obpaTtHoro PEMO, onpepensetrcs B pa3Mepe
CnpaBeaMBO CTOMMOCTM TaKMX LEHHbIX 6yMar B COOTBETCTBMWU C
MpunoxeHunem 3.

CnpaBeanvBasi CTOMMOCTb  AeOUTOPCKON  3aJ0/MKEHHOCTM K
MONYYEHUIO MNepefaHHbIX AeHEeXHbIX CcpeacTB Mo MepBoM  4acTu
porosopa obpaTHoro PEIMNO KoppekTUpyeTcs B C/ly4ae BO3HUKHOBEHMUS
cobbiTnii, npuBoAAWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHvem 6.

Cnucok obwux cobbiTuii, npuBoaawmMx K obecueHeHWo, yKasaH B
MpunoxerHun 6.
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