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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbLIN (POHA, YKa3aHHbIMA B HACTOSILWMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - UMeHHas LeHHaa bymara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosua [Jorosopa pn[oBeputenbHoro ynpasneHuns (MU0,
YKa3aHHOro B HaCTOAWMX Npasuiax onpenesneHns CTOMMOCTU YNCTbIX akTueoB [MND.
CronMocCTb 4mucTbiX aktuBoB (CHA) - BennumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0643aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBAsoWen KOMNaHUn
MN®, ycTtaHaBnuBawWKUN MOPSAOK M Cpoku onpegeneHms CHA, B TOM yucne nopsaok
pacyeTa cpeaHeroaoson CHA MNMN®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MW®, nopagok onpeneneHns CTOMMOCTU MMYLLECTBa, MepedaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseasMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesnigeTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpeagHerogoBast CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopas onpepenseTcs Ha nobon AeHb B nopsake, YCTAHOB/IEHHOM HACTOSLWMMU

MpaBunamu onpegeneHunsa CHYA.



MC®O - wMexayHapoAaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
CnpaBeasMBoOM CTOMMOCTM aKTUMBOB W BeMYMHbI 0653aTenbCTB  MPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoaAHbIM cTaHAapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®0O 13) c cobnogeHnem TpeboBaHuUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunmm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrnjadeHa npu nepegade obsazatenbctBa B Xoae O0ObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBuax (To eCTb LeHa BbiXOo4a), HE3aBUCMMO OT TOro, SABMSETCSA /M TakKas uUeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
pOCCUMCKOM N (UNn) MHOCTpaHHOM BMpXxK, 3aKkpernsieHHas B MNMpaBunax onpeaenenmns CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpasBnsowas KOMNAaHNA MMeEeT BO3MOXHOCTb
pacrnopsXaTbC aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

MPUoXeHnn 4.

AKTUBHbIN PbIHOK - PbIHOK, Ha KOTOpPOM onepaunm C akKTuBOM WU 0653aTenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBegeHWM MexAyHapoAHbIX CTaHAapTOB (UHAHCOBOM OTYETHOCTM WU PasbAcHeHuM MexayHapoAHbIX CTaHA4ApTOB
(UHAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuinckon ®enepaunm n 0 NpU3HaAHUM YTPATUBLUMMU CUTY HEKOTOPbIX
npvka3oB (OTAENbHbIX MOMIOXKEHMA MNpuKa3oB) MuHucTepcTBa (uHaHcoB Poccuiickon ®epnepaumn” (3aperncTpuposaH
MuHtocToM Poccum 2 deBpansa 2016 roaa, peructpaunoHHbii N 40940), C U3MEHEHUSIMU, BHECEHHbIMW NpUKka3oM MunHduHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLleHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3aperncrtpyposaH MuHioctoMm Poccum 1
asrycta 2016 roga, perucrtpaumoHHbin N 43044) (nanee - npmkas MuHdpwmHa Poccrn N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUe Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccum ot 27 utoHs 2016 roaga N 98H "O BBeaeHUn
OOKYMeHTOB MexAyHapoAHbIX CTaHAapTOB (WMHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopun Poccuiickon ®eaepauum u
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwmnm Ans COOTBETCTBYHOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCEACTBME HEUCTONTHEHUS
KOHTpareHToM 06s13aTeNbCTB MO AOr0BOPY, BK/OYasi HEOMIATy KOHTPAreHToOM OCHOBHOMO
AoNnra u/vnu NpoueHToB, NPUYNTAOLWMXCS B YCTAHOBJIEHHbLIN IOFOBOPOM CPOK, @ TakXe B

CBA3N C BOBHUKHOBEHUNEM UHbIX H66ﬂaI'OI'IpVIFITHbIX COb6bITUN.

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCcTn, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeWUTUHIOBOW KaTeropum Mo onpeneneHHom

PENTUHIOBOM LIKane.

YpoBeHb LieHbl NMpU onpepesieHnumn cnpaBennMBoﬁ CTOMMOCTUMN - YPOBHU LEH NpH

onpeaeneHnUn cnpasensiMBon CTOMMOCTU onpeaenstTcs B cooTBeTcTenm ¢ MCOO 13.

McxoaHble paHHble YpoOBHA 1 - LEHOBble KOTUPOBKWU (HECKOPPEeKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUU WMAEHTUYHbLIX aKTUBOB WM 0683aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLUEHKMN.

McxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KpOMe LEeHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAKTCSA HabnaaemMbiMM, NPAMO UIN KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHA 3 - HeEHabnoJaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea uUin obs3aTenbcrTBa.

OnepauyvoHHas paebuTopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaOLWasa B Xo4e HOPManbHOro onepaunuoHHOro unkna, kotopas ébyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[JonyCTUMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopCcKoWm
3a40/KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUID 6e3HafeXXHOM K MNOSYyYEeHUH
3a40/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1KeHHOCTb byaeT
peanu3oBaHa ynpasnsioLllen KoMnaHnen B nosHOM obbemMe B CpOKM, yKNnaabiBarolmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AeBUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U MCMNOSHEHMUS

0b6sa3aTenbCTB He AO/KHbI rnpeBbliWaTb PpeKOMeHAYEeMbIX CPOKOB B HacToAwMux paBunax
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onpeaeneHnst CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowwen

KOMMNaHunn.

IkcnepTtHoe (MOTUBMPOBaAHHOE) CyXXAEeHue - 3TO0 [AOKYMeHTasibHO 0odOopMSeHHoe
npodeccMoHanbHoe CyXAeHue Ynpasnsiowen KoMmnaHuum, copepxawee o060CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNM4YMHAX,
MCMONb3yeMbliX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBIE€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpuaHaHnsa akTmeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUS KpeaUTHbIX PUCKOB M MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLleHKY CnpaBeasiMBoi CTOMMOCTM B cooTBeTCcTBUM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHMA AONYCTUMO B Cly4asaX, YCTAaHOBAEHHbIX HacToswmmMm NpaBunamm onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbBIX Clly4asiX, KOraa Tekywme Metoabl onpeaeneHus
CrnpaBeanMeBon CTOMMOCTU akTmBa (06s3aTenbCTBa) C YYETOM HeCTaHAapPTHbIX BHELWHUX
06CTOATENBCTB MPUBOASAT K WCKAXEHUKO CcrnpaBensnBonM CTOMMOCTU, @ MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHuss obecneymBaeT HafexHoe onpeaeneHve cnpasensneom
cTonMMmocTn cootBeTcTBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesnbCTBa Poccumckon

degepaunu.

OBLME NONTOXEHUSA

Hactoawmne N3ameHeHns n gononHenus B MNpasuna onpeaenennsa CHA (pnanee - lpasuna
onpeaeneHus CYHA) 3aKkpbITOro naeBoro WHBECTULIMOHHOIO cdoHaa

KOM6uHupoBaHHOro «Passutune CoumnanbHon OTBeTCTBEHHOCTM>» (panee - [MND)
noA ynpasneHnem ObuecTBa C OrpaHUYEHHOW OTBETCTBEHHOCTbIO «[unanor HBecTuumMmn»

(nanee - Ynpasnswwas KoMmnaHusa) paspaboTaHbl B cooTBeTCcTBUM C PenepasnbHbIM
3aKoHOM "O6 MHBeCTUUMOHHbIX doHaax" N2 156-P3 oT 29 Hos6psa 2001 ropa (pnanee -
®depepanbHbIi 3akoH "O6 WMHBECTUMUMOHHbIX (doHAax"), B COOTBETCTBMWM C YKasaHWEM
LleHTpanbHoro banka Poccuiickon ®epnepaunm ot 25 asrycta 2015 roga N2 3758-Y (nanee

- YkaszaHue N2 3758-Y), n NnpuHATBIMN B COOTBETCTBUN C HUMU HOPMATUBHbLIMU aKTaMMU.
HacTtoswwue lMNMpasuna onpegeneHnsa CHA npumeHstoTcs ¢ 30 anpensa 2026 roaa.

N3MeHeHns n gononHeHus B Hactosiwme MNMpasuna onpeaenenHns CHA MoryT 6biTb BHECEHbI
B CNy4yasiX, YCTAHOBMIEHHbIX HOPMAaTMBHbIMM MNpaBOBbIMM akTamun. B cnydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B Mpasuna onpegeneHns CHA K HUM
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npunaraetcd nodcHeHmne npmdymMH BHECEHUNA TaKUX M3MEHEHUN W [A0MNOJHEHUN U
YKa3bIBA€TCA AaTa Ha4yalJla NpUMEHEHNA M3MEHEHNN N AONOJIHEHUIN B HacTosWMe MpaBuna

onpeaeneHnsa CHA.

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENNIEHNA CHA

Mopsigok packpbitnsa (npegocrassieHus) Bbi6bpatb BepHoOe,

Npasun onpepneneHnss CHA nocraenB X

Mpasuna onpeaeneHns CHA (M3MeHEeHUs U AOMNOIHEHUS, BHOCUMbIE B X
Mpaswuna onpegenennss CHA) noanexart packpbITUIO Ha canTe
Ynpasnstowen komnaHum NMNUO B nHpopMaunMoOHHO-

TEeNeKOMMYHUKaAUNOHHOM ceTn «NHTepHeT» https://www.diainvest.ru/

- He no3aHee 5 (Matn) pabounx gHeN A0 AaTbl Ha4Yana NpUMEHEHUs
Mpasun onpeaeneHns CHA, ¢ BHECEHHbIMW U3MEHEHUSAMUN U

AOMOJIHEHNAMMU.

Ha cainTe Ynpasnswowen KOMNaHnum A0MXHbl 6biTb AOCTYMHbI [paBuna
onpepeneHusa CHA, gencreytowme B TedeHue 3 (Tpex) nocneaHmnx
KaJieHAapHbIX JIET, N BCE U3BMEHEHUS N AOMNOSHEHUS B HUX 3a 3 (Tpu)

nocneaHMX KaneHgapHblX roga.

NOPAL4OK OMNPEAENEHUSA CHA U CPEAHEFOQOBOW CYA NMU®

CYA TNN® onpependerca No cOCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCynTbiBAETCSH
CYA, C y4yeTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHY0 AaTy B AOCTYMHbIX ANS yNpaBasioLen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacOBOro rosca.

CYA onpependeTrca B CpOKM yCTaHOBJIEHHbIE HOPMATUBHbIMKM akTaMmn baHka Poccuun.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHuns CHA.
CYA MNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopMmupoBaHusa MUO;
e B C/lyyae NpPUOCTaAHOB/EHUS Bblaayu, noraweHuss u obMeHa MHBECTULMOHHbIX

naeB — Ha Aaty BO306HOBIEHUS UX Bblaa4yun, norawleHna 1 O6MeHa;




e B Cny4dae npekpaweHunsa MNO® - Ha pgaty BO3HMKHOBEHUSA OCHOBaHUSA ero
npekpaweHus;
e rnocne 3aBepweHus (okoH4YaHusa) dopmmposaHns CHYHA MU onpepenseTca B

nopsiake:

OnuncaHne nopsgka Bbi6bpatp BepHoOe,
nocrasuB X

s oTKpbiTOro, bupxxesoro MNAN®:
- KaxAablihi pabouunii geHb 40 AaHsA, B kKoTopoM MU® ncknouveH n3s peecrtpa
nno.

s otkpbiToro [IM®, npegycmatpuBaroLjero 0bMeH 10 peLIeHnro
yrpaB/isitoOLLEN KOMIAHUN !

- KaxAablii pabounii aeHb A0 AHSA, B KOTopoM MU® uckno4veH n3a peectpa
MnAo;

- Ha QAeHb [MPUOCTAHOBEHUS TMpueMa 3asBOK Ha npuobpeTeHune,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pELUEHMNEM
ynpaBnswowen KoMnaHmm ob6 obmeHe BCEX MHBECTULMOHHbIX MAaeB Ha
WHBECTUUMOHHbIE Nau APYroro oTkpbiToro MNO.

Lns uHTtepBasibHoro MNQ®:

- eXEeMeCslYHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabounin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTenmne,
noraweHne n obMeH MHBECTULMOHHbIX Maes.

HAns 3akpbeitoro MN®, ecnn npasunamu Y [MN® He rnpegycMoTpeHa
Bblja4ya - MHBECTULMOHHbLIX  Naes  [1pu  [OCPOYHOM  [1OraLleHum
MHBECTULMNOHHbIX MaEB:

- exeMecss4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsiua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
OOMNOSTHUTENbHbBIX MHBECTUUMOHHbLIX naeB (He BK/4YaeTcs, ecnu
Mpasunamu [OBepUTEeNbHOro ynpaBneHunsa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTU
WHBECTULMOHHOIO nas A5 BblAAayu AOMOSHUTENbHbIX Naes);

- Ha JaTy COoCTaBNeHUs Chucka BnajenbueB MHBECTULMOHHbLIX MNAeB B
cnlyyae 4aCTMYHOro noraweHns MHBECTUUMOHHbIX naesB 6e3 3asBneHus
TpeboBaHWn BNagenbueB NHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha JaTy OKOHYaHMA Ccpoka npuveMa 3asdBOK Ha noraweHue
WHBECTULMOHHbLIX NaeB, NpuUHaAnexawmx Brajesbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/eHUs CNMCKa AuL, UMELWMX NpaBo y4yacTBOBaTb
B obwem cobpaHuu, B cnyyae npuHATUSA 06WwmnM cobpaHueM pelieHns o6
yTBEPXAEHUN U3MEHEHWI U AOMNONHEHU, KOTOpblEe BHOCATCA B nNpaBuia
AOBEpPUTENIbHOIo ynpasfeHuns, uim o nepeaade npas U 06a3aHHOCTEN MO
AO0roBopy AOBEPUTENBHOrO ynpasaeHna (GpoHAOM APYron ynpasnsoLlen
KOMMaHK, NNun 0 NpoaEeHNN CpOKa AeNCTBUS AOrOBOpa AOBEPUTENBHOMO
ynpasseHusa ¢doHA0M, NPOTUB KOTOPOro OH rofocoBsas.

Lns 3akpbeitoro NMN®, ecnun npasunamu Y NN® npegycMoTpeHa Bbigaya
MHBECTULMOHHbLIX raeB rnpu AOCPOYHOM roralleHun WHBECTULIMOHHbBIX
naes:

- eXeMecsiMHO Ha nocnefgHuin paboumin geHb KaneHaapHoOro mecsiua Ao
KaneHdapHOro Mecsaua, npejlwecTeylolwero Mecsuy, B kotopom [MNO
UCKKOYeH n3 peectpa MNMANo;




- Ha nocnegHun paboumin geHb CpoKa Nnpumema 3asiBoK Ha npuobperteHune
WHBECTULMOHHbLIX MNaeB, BblAaBaeMblX MPUM AOCPOYHOM MOralleHum
WHBECTULIMOHHbIX Maes; X
- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpuobpeTeHune
OOMOSIHUTENIbHbLIX  MHBECTULMOHHbIX MaeB (He BKJ/OYAeTCs, ecnu
Mpasunamm [OBepuUTEeNbHOro yrnpas/ieHus 3aKpbITOro [
npeaycMoTpeH WMHOM nopsiAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas A1 BblAa4yM AOMOJHUTENbHbIX NAEB);

- Ha AJaTy CcOoCTaBNeHUs CNMcKa BnajefbueB MHBECTUMUMOHHbIX MaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BNnagenbLeB MHBECTULMOHHbIX Naes 06 nx noraweHumn;

- Ha pJaTy OKOH4YaHMs CcpokKa npueMa 3asBOK Ha noraweHune
WHBECTULMOHHbIX MaeB, NpPMHaANexawmx Bragesnbly MHBECTULMOHHbIX
naes;

- Ha AaTy COCTaB/IeHMSA CMUCKa NuL, MMEKLWMX MpaBo y4yacTBOBaTb B
obuwem cobpaHuu, B cnydyae nNpuMHATUS ob6WmMM cobpaHmeM pellueHust 06
YTBEPXAEHUN U3MEHEHUN U AONOSHEHWN, KOTOpble BHOCATCS B NpaBuna
AOBEPUTENbHOIO yNpaBJ/ieHnsl, WK 0 Nepeaade npaB u 06a93aHHOCTEN MO
[OroBopy AOBEPUTENbHOrO ynpasieHns (GpoHAOM APYron ynpasisloLen
KOMMaHuK1, Wan o NpoAaNeHnn CpoKa AenCTBUS 4OroBopa A0BEPUTENbHOIO
ynpassieHns ¢hoHAOM, NPOTUB KOTOPOro OH rosiocoBan.

CpepaHerogosas CHA MN® (CIFCHA) Ha nobon AeHb onpeaenseTcs B cneayoweM nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoOe€,
nocrasmne X

- KaK oTHoweHne cyMMbl CHA Ha Kkaxabli pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NoCcNeaHuni AeHb ee onpeaeneHns, NpealwecTBY WM TaKoMy AHKO)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHms MNO)
0o gatbl pacyeta CICHA K yucny pabounx gHeln B KaleHAapHOM roay.

- KakK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensnach X
- Ha NoCNeaHunin AeHb ee onpeaesneHns, NpealecTBY WM TaKoMy AHKO)
C Havana roga (c gaTbl 3aBepweHnsa (okoH4YaHusa) dopmuposaHusa MNO)
[0 gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoa.

B uenax onpegeneHna CICHA noa paton, 3a kKoTopyt onpegensetrca CHA TNO,
NOHMMaeTCcs Kaxkaasa agata onpenenenms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpegeneHna CHA.

CHYA TMAN®D, B TOM uucne cpegHerogosass CHA TN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTULMOHHOro nas NMU® onpeaensatoTca C TOYHOCTbIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMEHEeHMEeM MnpasBu/l MaTeMaTUUYECKOro OKpyrneHus B BasnwTe onpepeneHna CHA B
cooTtBeTCcTBUM C lMpasunamu Y MUO, pgencteyowmMMn Ha aaty onpegenexHus CHA. B

cnydae ecnu B Npasunax AY NMUO® He ykasaHa BanTa, B KoTopon onpeaenstotcs CHA, B



TOoM yncne CIrCHA, nnmn pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nasi NMN®, To ykasaHHbIe

CTOMMOCTM OonpeaenatoTcs B pybnsx.

norPAAOK ONPEAENEHMNA AOATbl U BPEMEHWN, NO COCTOAHUIO HA
KOTOPBLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOTIO
B OMNJIATY MHBECTULMNOHHDLIX MNMAEB NMNo

CToMMoCTb wMMywlecTBa, MepefaHHOro B oOnnaty WHBECTUUMOHHbIX naes [MNO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHusMu degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUU C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuAMKM YkazaHusa N2 3758-Y n Hactoswmmun MNMpasunamu onpeneneHnsa CHA.
[aTta, No COCTOAHMUIO Ha KOTOPYH ornpeaensieTcd CTOMMOCTb MMyLLEecTBa, NepefaHHoro B
onnaTty MHBECTULMOHHbIX naes MN®, He MoXeT bbITb onpeaeneHa paHee aAaTbl Nepeaayu
Takoro wuMylwectsa B ONAaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/KYEHUEM C/lyyaes
onpeneneHns CTOMMOCTU UMYyLLeCcTBa, MNepefaHHOro B OrJiaTty MHBECTUUMOHHbLIX MaesB
MA®, Ha OCHOBaHMM OTYeTa OLEeHLUMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcsd CTOMMOCTb MMyLLeCcTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMKN OTYETa OUEHLUMKA, HE MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMyLwectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [N,
onpefenseTrcs NO COCTOAHMIO Ha 23:59:59 Ha paTty nepepadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTUBbI (06sa3aTenbcTBa) npuHMMatoTca K pacdety CHA B cnyyae wMxX MpuU3HAHUS B
cooTBeTcTBUMU ¢ MCDO, BBEAEHHbLIMU B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (06sa3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbcts) [MN® npeacrtaBfeHbl B COOTBETCTBYHOWUX [pUIOXEHUSAX

HacToawwmx MNpasun onpepenerna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

AkTuMBbI N 0b653aTenbcTea NMN® oueHmnBatoTCa NoO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.

CTonMoCTb aKkTMBOB, B TOM 4ucne ornpeaeneHHas Ha OCHOBAHMKM OT4eTa OueHLUMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu GeaepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccuiickon ®deapepaunmn»,
onpepensietca 6e3 y4yeTa HaANOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon degepaumm UMAM  MHOCTPAHHOrO rocygapcrea  npwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COCTaB/IEH OLEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyemblxX
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHune ABYX SieT B KOAU4YecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO34ENCTBMSA, NpeaycMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4HOM peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusauMin OUEHLUMKOB, M CTax
OCYyLeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe uMMewmMm KBanudUKauMOHHbIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaB/ieHUIo

OLUEHOYHOW AeATeNbHOCTU.

B cnyuyae onpeneneHnst CTOMMOCTM akKTMBa Ha OCHOBAHWM OTYETa OLEHLIMKA AaTa
OLlEHKM CTOMMOCTW AO/IKHA 6biTb HE paHee OAHOro roga A0 AaTbl, MO COCTOSHUIO Ha
KOTOpYIO OMpeaensierca CTOMMOCTb UYMCTbIX aKTMBOB (CTOMMOCTb akTmBoB) MWD, 3a
NCKIIOYEHMEM CUTYyauuu, Korga CTOMMOCTb aKTMBa MaeBOro MHBECTULMOHHOro doHAaa
MCMONb3yeTca B LENSX OCYLECTBNEeHMS BblAauyu, MOralleHnss WUHBECTULMOHHbIX MNaeB
NnaeBOro MHBECTUUMOHHOIro doHaa. B 3ToM criyyae aata oueHKM CTOMMOCTU A0/IKHa 6bITh
He paHee 6 (WwecTyM) MecsiueB A0 AaTbl, MO COCTOSIHUIO Ha KOTOpYK onpeaensercs

CTOMMOCTb UYMCTbIX aKTUBOB (CTOMMOCTb akTneoB) MND.

CTOMMOCTb aKTMBa OMNpeaenseTcs Ha OCHOBAHUM AOCTYMNHOMO Ha MOMEHT
onpeaeneHns CYA (CTOMMOCTM aKTMBOB) OTYETa OLIEHLUMKA C AaTOW OUEHKW, Hambonee

61n3KoM K AaTe onpeneneHuss CTOMMOCTM aKTMBa.

MeToankun onpeneneHuns CFIpaBe,EI,}'IVIBOVI CTOMMOCTUN KOHKPETHbIX aKTUBOB U obsazaTenLCcTB

npeacrtaB/iEHbl B COOTBETCTBYHOLWNX MPUNTOXKEHUAX HACTOALNX npaBI/U'I onpepneneHnsd CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OAHOM
BAJIIOTE, B APYI'YIO BAJIIOTY

CnpaBeanuBas CTOMMOCTb aKTUBOB U 0653aTenbCTB, onpeaeneHHas B BastoTe, OTIMYHOWN
OT poccuinckoro pybns, noanexumT nepecyety B pybsm no 6MpxxeBoMy KypcCy Ha AaTy
pacyeTta CHA. [JoCTynHbIM pbIHKOM B LeNaX onpeaeneHns 6upxeBoro Kypca sBnseTcs

MAO «MockoBckas bupxxa».

B kauecTtBe 6MpxeBOro Kypca NnpuMeHsieTcs LeHa 3akpbitmsa no caenkam cnot (TOD) no
COOTBETCTBYIOLLEN BanoTe, paccumMTaHHas bupixxen Ha gaty onpegeneHusa CHA no
COCTOSIHMIO Ha BpPEMSI OKOHYaHUS TOProB B CUCTEMHOM pexume, Npu ycnoBum
NOATBEPXAEHMUS €e KOPPEKTHOCTU. LleHa 3aKpbITMSa NpM3HaeTcs KOPPEKTHON, ecnu
pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He paBeH HYJIO C

nposepkon (CLOSE) <>0.

B ToM cnyyae, ecnm 6upxxeBo KypC BankOTbl HE YCTAHOBJIEH MO NpUYNHE OTCYTCTBUSA
AOMyCKa BantoTbl K TOpraM uam OTCYTCTBUS TOProB OTAESIbHbIM MHCTPYMEHTOM, B TOM
yncne B Cflyvae NpuoCTaHOBKM/NpeKpalleHnst ToOpros, ANs Lenenm oOueHKn
npuMeHsieTca Kypc UeHTpanbHoro 6aHka Poccunckon ®epepaummn (nanee — baHka

Poccun).

Ecnu Ha paTty onpeaenenna CHA ana MHOCTPaHHOM BanoTbl HE YCTaHOBNEHbI bupXKeBble
Kypchbl 3akpbiTusa TOD MNMAO «MockoBckas bupxa», a TakxXe He ycTaHOBNEeH Kypc baHka
Poccumn, ana nepecyeta B pybsim ncnosb3yeTca KpoCcc Kypc, onpeaensiemMbiii cneayowmm

obpasom:

Kpocc kypc = CUR/USD * USD/RUR,

roe:

USD/RUR - 6upxeson kypc gonnapa CLUA, Ha aaTy pacyeTta CHA;

CUR/USD - kypc BantoTbl, B KOTOPOW Bblpa)xeHa cnpaBeanmBas CTOMMOCTb, K [lonnapy
CLUA, nony4yeHHbIM NoO AaHHbIM MHMOPMaLUMOHHOro areHTcTtBa CnboHac 06 06MeHHbIX

Kypcax LUMPOKOro NepeyHsi MHOCTPaHHbIX BantoT K gonnapy CLUA.
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B cnyuae oTcyTcTBUA Kypca BantoThl K gonnapy CLUA, ncnonbsyertcs Kypc

BaJ1lOTbl K €BPO.:

Kpocc kypc = CUR/EUR * EUR/RUR

norPAAOK PACYETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnsawoLen KoMMaHum,
crneunanmM3anpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOW opraHusaumu, oueHwunky MNO u
vy, OCYyLLeCcTBNALWeEMY BeAeHMe peecTpa BnajesibueB WMHBECTUUMOHHbIX naes [MNO
(nanee — pe3epB Ha BbINAATy BO3HArpaxAaeHus) He BKJIOYAETCs B COCTaB 0653aTenbCTB
npu onpegenexHnn CHA MNO.

Pe3epB Ha BbiNaaTy BO3HarpaxxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, He BK/IHOYAETCsa B cocTaB obsa3atenbcts MNO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3aTenbcts MNO.

Mopsaaok MNpU3HaHUSA, MpeKpalleHUs MNPU3HaHUA W onpeaeneHus crpaBeasiMBom
CTOMMOCTM BO3Harpa)xaeHuUm M pacxofioB, CBSA3AHHbIX C AOBEPUTENbHbIM YMNpPaB/IEHUEM,

yKa3aH B [1pnnoxeHun 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YAPABNAIOLWEMN KOMMAHUEN n CNEUMAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAENEHUAWN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBku o CHA TNOD
CneuvanmampoBaHHbIA A4eno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY

pacxo>|<,quV|l71 M COrNacoBbiBAkOT BO3MOXXHOCTU UX YCTPAHEHUA.

B cnyyae ecnu pacxoxaeHusi He 6bIIM yCTpaHEeHbl A0 UCTEUYEHUs! NpeaesbHOro Cpoka

npefocTtaBneHns oT4vyeTHOCTM, daKkT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
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MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacxoXAeHui).
Mpu 3ToM CneumanusanpoBaHHbLIM Aeno3uTapuin 3asepseT Cnpasky o CHA TNO B
COr/1acoBaHHOM 4acTu € npunoxeHueM MpoTokosia pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C AaTtbl noanucaHus [poTokKoNa pacxoXAeHun yBeaoMnseT o dakTe

pacxoxaeHus baHk Poccuu.

®aKkT nocnefylowWwero YCTpaHEHMs pacxXxoXAeHWM NOoATBepXAAeTcss NnyTeM 3aBepeHus

cnpaekn o CHA MNO® CneumannsnpoBaHHbIM aeno3uTtapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cny4yasx BbisBneHuns owunbkn B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO MNas, npuBOAAWEN K OTKJOHEHUIO WCMNOSIb30BAaHHOM B pacyeTe
cTonMocTn aktuea (obs3atenbcrsa) B pa3mepe 0,1% un 6onee koppektHon CHA, n/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npu3HaHna aktmea (ob6g3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TakKOro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapui M YnpaBnsawwas KoMMNaHus
npon3BoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. MicnpasnieHus
B ydyeT MNMUD ana ocywectBneHns nepecyetra CHA BHOCATCA gaTtaMu, B KOTOPbIX 6blaun
AoNyLweHbl OTKJIOHEHUS CnpaBeasiMBON CTOMMOCTU U CTOMMOCTU YUCTbIX akTueoB UND.
Ynpasnawwasa  KOMAOAHWA  OCylecTBAseT  BO3MelleHue  yuwepba  Bnagensuam
WHBECTULUMOHHbLIX MaeB B cootsBeTcTBUM C [lpaBunamu AY TNO U HOpMATUBHbIMMU
npaBoBbIMM akTamMun Poccuinckon ®egepaumm B Cpok He 6onee 7 KaneHaapHbIX AHEN C AaTbl
3aBeplleHns nepecyeta Bcex 3HadeHUn CHA, B KOTOpPbIX 6bI/IN BbisIBE€HbI OTK/IOHEHUS, U

OTPaXeHUs CyMMbl 3aZ10/I)KEHHOCTX YNpaBnsiowen komnaHmm B ydete MUO.

Ecnn BbiSBNEeHHOE OTK/IOHEHWE WCMNOJIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnsier MeHee yeM 0,1% koppekTHOn CHA, 1 oTknoHeHue CHYA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnswowasa KoMnaHus
n CneumanusnpoBaHHbIA Aeno3uTapuin onpeaenstoT, He NpuBeno Nu BbIIB/IEHHOE
OTKJ/IOHEHME K NOCNeaAyrLwWuM OTKIOHEHUSIM B 4acTW, MWCNOAb30BAHHOM B pac4yeTe
cTonMMocTu akTtmBa (obsazatenbctBa), n CHA, coctasnsawowmm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae otcytcTBusa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble

ncnpasneHus B yuyeT NMUO B Tekywel gaTe (AaTe BbiSIBNEHUS OTKNOHEHMS). YNpaBastoLlas
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KoMnaHmsa U1 CneumanuanpoBaHHbIA Aeno3uTapuini  06s13aHbl  MNPUHSATbL  Mepbl  ANS

npenoTBpalleHnda NoBTOPEHUA BbISIB/IEHHOM CnTYyauumn.

NMPUNOXEHWME 1. NMEPEYHEHb AKTVBOB, NOAJTEXALLNX OUEHKE OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHNBAIOTCS CNeayoLWne akTUBDI:

onucaHne Bbi6bpaTtb
BepHoe,
nocrasnse X
LeHHble 6ymarn, no KOTOpbIM B COOTBETCTBMM C HaCTOAWMMU X

Mpasunamu onpegeneHns CHA OoTCYTCTBYHOT MHble CMocobbl OLEHKMU
[Jonn B yCTaBHbIX KanuTajsax POCCUMUCKMX O6LEeCTB C OorpaHUYeHHOM
OTBETCTBEHHOCTbIO

MpaBa y4yacTus B yCTaBHbIX KamnuTasaxX WHOCTPAHHbIX KOMMep4YeCcKmx
OopraHm3sauum
HenBu>xmnmoe MMyLLLECTBO

MMywecTBeHHble npaBa M3 [OFOBOPOB  y4yacTuss B L0JIEBOM
CTPOUTENLCTBE

MMywecTBeHHble npaBa, CBf3aHHble C BO3HWKHOBEHMEM MpaBa
COH6CTBEHHOCTM Ha 06bEeKT HeaBmxmmoctn (ero 4yacrtb) nocne
3aBeplleHns ero cTpouTenbcTBa (Co34aHue) U BO3HMUKaWMUe u3
[OroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OPUANYECKOE fnuo,
KOTOPOMY MNpWHaANEeXUT MnpaBo COBCTBEHHOCTU WAN WHOE BellHoe
npaso, BKJIt0OYas NMpaBO apeHAbl, HA 3eMeNbHbIN y4acTOK, BblAeNEHHbIN
B YCTaQHOB/JEHHOM nopsake Ansd uenen crpoutenbctBa obbekTta
HeABMXMMOCTN, N (MNnN) MMeLWMM paspelleHne Ha CTPOUTeNbCTBO
obbeKkTa HEeABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTtke, nubo
opuanyecKkoe NMuo, MHBECTUpylLWee AeHeXHble cpeacTBa WM MHOoe
MMYLLECTBO B CTPOUTENIbCTBO 06beKkTa HEeABUXMMOCTHU

MMywecTBeHHble npaBa W3 [OroBOPOB, HA OCHOBAHWM KOTOPbIX X
OCYLLEeCTBNSAETCS CTpouTenbCTBO (co3gaHne) o6beKTOB HeaBMXMMOro
MMYyLECTBa Ha 3eMEeIbHOM yJyacTKe, KOTOpbI (MpaBo apeH4bl KOTOPOro)
cocTtaBnget aktmsbl [MNO

MMylwiecTBeHHble nMpaBa W3 [OrOBOPOB, Ha OCHOBAHMKM KOTOPbIX
OCYLLECTBSAETCS PEKOHCTPYKUNS 06BHEKTOB HEABMXKMMOCTHU

MpoekTHas AOKYMeHTauus ANs CTPOUTENbCTBA WU PEKOHCTPYKLMUU
obbekTa HeABUXMMOCTU

Bekcens, ecnun NMUO - BekcenepepxaTtenb (TOAbKO NPU OTCYTCTBUU UHbBIX
cnocob60B OLEeHKM)

MpaBa apeHAbl HEABMXXMMOIO MMYyLLECTBA U HA UHble aKTUBbI B popme
rnpasa Nosib30BaHUs

[Jebutopckas 3a[0/KEHHOCTb, B C/ydae Hanuumsa  MpU3HaKoB
obecueHeHMs UM HEBO3MOXHOCTM  MPUMEHEHUS WUHbIX METOoAO0B
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU

BHebupixeBble Npou3BoAHble BMHAHCOBbIE MHCTPYMeHTbl (BM®U) unu X
oTaenbHble napameTpbl BIMNO®W, B TOM 4yucne ueHa WCNOAHEHUSA, B
cnyvyasax npefyCcMoTpeHHbIX HacTosawmumu NMpasunamu onpeaenedmnsa CHA

X X|X| X

x| X| X| X| X
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3epB Ha BbIN/jaTy BO3HarpaXaeHus ynpasfsiiolen KoMNaHuM, crneumann3mpoBaHHOMY
Aeno3nTapuio, ayaMTopCKoi opraHnsaumm, oueHwmnky ®oHaa 1 nuuy, ocyLecTBAsioWeMy
BeleHMe peecTpa BrajesbLueB MHBECTULMOHHbIX naes MNMN® (aanee - pesepB Ha BbINIaTy

BO3HarpaxaeHus) HE BkntoyaeTcs B coctaB obs3aTtenscTts npu onpeagenexHnmn CHA MANO.
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NMPNNOXEHWE 3. MOAENMN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMATI

OBLUMUE NOJTIOXXEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMi NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHblE
YpoBHS 1) 1 HAMMEHbLWWA NPUOPUTET - HEHaboAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LieHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANA onpeaeneHus cnpasBeasMBOM CTOMMOCTW, 3aBUCUT OT AEWUCTBYHOLMX OrpaHW4YeHUn Ha
pacrnopshkeHne LeHHbIMM 6yMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHoro eMaa wav ogHoro m
TOro Xe BblNyCKa HaA/eXuT onpeaensaTb C MCNOAb30BaHNEM OTAMYaoWwmMxcs (pasHbiX) MeToA0B onpeaesieHns CTOMMOCTH
M UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOATENbCTBaX, C yYeTOM KpUTEpUEB, OTpakaroLimnx
CNOCOBHOCTb pacnopsaXxaTbCa LUeHHbIMWU bymaramn. K TaknM Kputepusm MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpPaHeHus
LeHHon 6ymarn; aencTBylowme orpaHuUumTeENbHble Mepbl, BBEAEHHbIe B OTHOLEHUW Bnagenbua UeHHbIX 6ymar (MHOro
nvua, ocyuwecrtensawwero npasa no ueHHbIM 6ymaram) nmbo wmHoro nuua (opraHmsauuun), B KOTOpPOM (KOTOpPOW)
YYUTbIBAOTCA nMpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnaowmx nMmywecrtso NNO; A0CTYNHOCTb 6MpX 1 (MNKU) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK [.Y. NMN® cooTBeTCTBYHOWME A0roBOpbl (cornaweHums).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPAHHOM bupxe npusHaeTcs

OOCTYyNHaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4yae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e LeHHaga byMmara gonyuleHa K Topram Ha pOCCMMCKOM MM MHOCTPaHHOM bupixe, npuseaeHHOW B NpunoxeHun 4,
M Ha 3Tux bupxkax ynpasnaowas KOMNaHUa MMeeT BO3MOXHOCTb pacrnopsiXxaTbCs LeHHOW 6ymaroin, B TOM
ymucne c yyactmem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CripaBeasiMBoOM CTOMMOCTM MPU HaJMYMW HEHYNEBOro

obbveMa Topros Ha aaty onpeaeneHmns CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxeBbIX
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nnowaakax 6bl1 HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaAY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBANEHT No Kypcy baHka Poccum Ha AaTty onpeaeneHums akTUBHOMO

pbiHKa (AaTy onpeaeneHnsa CHA), ecnmn obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

KpuTtepuin 0 KonuyecTtBe CAENOK NPUMEHSETCA B C/lyvae, eCciM Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMaUMM eCTb AaHHble O KOJM4YecTBe cAesnioK. B oTcyTcTBMM
KpUTEpUS 0 KOMYeCcTBe cAenoK XoTH 6bl Ha OAHOM AOCTYMHOM HabnAaeMOM pbIHKE ANS onpefesieHns akTUBHOMO pblHKA
NPUMEHSIeTCS TONIbKO KPUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHume 10 TOproBbiX AHEN, KOTOPbIA AOJSIXKEH
npesblwate 3 000 000 py6bnen (unu cooTBeTCTBYHOWMUA pybneBblin 3KBMBaANEHT Mo Kypcy baHka Poccuu Ha paty

onpeaenieHNUs akTUBHOIoO pblHKa (Aaty onpeaenenmns CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaAHHOW BasntoTe).

B cnyuae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMCKOM Bupxxe B OCHOBHOM peXxmMme TOPros C pacyetamu B pybnsax n B
MHOCTPAHHOW BaslOTe€ U TaKUe peXxuMbl TOPros AOCTYMHblI AN COBEpLIEHUS cAenoK 3a cyeT umywecrtsa [MUNO, To
COBOKYTHbI 06beM CAENOK N KOIMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne akTUBHOIO pbiHKA OCYLLECTBSIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BaHMSA AaHHbIX NoCeaHero
TOProBOro AHS Ha TOProBbIX NaowanKax He NpUMeHSeTCsa B Cny4vae, Korga HETOProebin AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB no peweHuto baHka Poccum, npuoCTaHOBKOWM TOPros B Clydae
AOCTUXKEHUSA YCTAHOBNEHHbIX 6upXen MnoporoBbiX 3HAYEHUW WAM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHmum), CNoCobHbIMU CyLLECTBEHHO MOB/INATL Ha M3MEHEeHMe CrpaBeasIMBON CTOMMOCTU B
TaKOW HETOpProBbl AeHb MO CpaBHEHUIO C NOCNeAHWM TOpProBbIM AHEM. B cnyyae, ecnn BO3HUKLLIME 06CTOATENbCTBA
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NpMBOASAT K 3aTPYyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeaMBoOi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus
o6s13aHa MNPMOCTaAHOBUTb BblAady, noraweHne n 06bMeH MHBECTULMOHHbLIX MaeB MaeBOro MHBECTUUMOHHOro doHaa no
NpUYMHAM, He 3aBUCALMM OT ynpaBAsitolled KOMNaHUM, 6e30THOCUTENbHO TUMa MaeBoro WHBECTMUMOHHOro ¢doHaa u
HEe3aBMCUMO OT haKTUUYECKOro NpoBeAEHMS NpoLeAyp NO Bblaaye, NOraleHnto 1 06MeHY MHBECTULMOHHbIX NAaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNTIEHUIO.

Mpwn onpepeneHnu CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN AO0SITOBOW LEHHOM 6YMaFM, cnpaseaninBasd CTOMMOCTb AO0NroBON LLeHHOW
6YMaFVI onpenesnigaeTca COBOKYMHO C HAKOMJEHHbIM KYMOHHbIM A0X0A40M. CyMMbl HAKOMJEHHbIX KYMOHHbIX AOXOAO0B IO
UEHHbIM GYMaFaM OLUEHNBAKOTCA B CYMME, NCYUCEHHOMN UCXOAS1 U3 CTAaBKMU KYNOHHOIro goxoaa, YCTaHOBﬂeHHOVI B peEHNN

0 BbiNycke (A0MOSIHUTENIbHOM BbIMYCKE) MW NPOCMNEKTE SMUCCUOHHbIX LIEHHbIX ByMmar.

B cnyyae, ecnm npocnekToM LieHHbIX ByMar npeaycMoTpeHbl MepeMeHHble KYMOHbl U/UN HOMUHAI, BEJIMYMHA KOTOPbIX
HEW3BECTHblI W/WNN 3aBUCUT OT OMpPefEeNeHHbIX MNokaslaTenen, U OueHKa LEeHHOK 6ymMarn npousBOAMTCA B YC/IOBUSIX
OTCYTCTBUS @KTMBHOMO PpblHKA, TO ANS OLEHKM BeNMYMHbI Takux niaTexXen WUCronb3yeTcss MNopsaoK, OMUCAHHbIA B

MpunnoxeHunn 32.

Ecnn cnpaBeannBasi CTOMMOCTb LIEHHOW 6yMarn onpeaensieTcs Ha NepBOM YPOBHE M Ha OCHOBHOM aKTUBHOM 6UMpPXXEBOM
pbIHKE LleHHasi 6yMara TopryeTcs B pexXuMmax TOproB C pacyetamMu B pybasiX M MHOCTPAHHOW BasltloTe, TO NMPUOPUTETHO
MCMONb3YITCS LUEHbI TOFO peXxunma Topros, N0 KOTOPOMY Ha AaTy OUEHKW onpeaeneH HabonblWwnii 06bEM MO KOJIMYECTBY

LeHHbIX 6yMar 3a npeablaywme 30 TOProBbiX AHEN.
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AJi1f LLeHHbIX 6yMar B
uensax Hacrosawux NMpasun
onpepnenenuma CHA

MopAaaoK Npu3HaHUSA pbiHKA OCHOBHbIM

AnfA 4eHHbIX 6yMar poCCMMCKUX SMUTEHTOB
(3a ncknroueHmeM ob6nmraumii BHEWHUX
06nMraymMoHHbIX 3aiMoB Poccuickon
depepaumm 1 LeHHbIx 6yMmar
MeXXAYyHapOoAHbIX KOMMNAaHU), AONYyLEHHbIX
K TOpram

MockoBckas 6upia, ecnn MockoBckasi 6MpxKa SABISIETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi bupxa He SBASeTC aKTUBHbIM PbIHKOM — pOCcuiicKas
6upxeBass naowagka W3 4Yucla aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnm obwmii 06BLEM CAENOK N0 KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbiX AHEN, BK/OYas AaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpenenseTcs OCHOBHOM PbIHOK.

Mpu oTcyTcTBUM MHPOpMaunm o6 obbeme caenok No KOAMYeCTBY LEHHbIX Gymar
ncnonb3lyertcs uHdopmauns o6 obbeMe caenok B AEHEeXHOM BblipaxeHuu. [Mpu
paBeHCTBe obbeMa cAenoK Ha pas/inyHbIX TOProBbiX NAoLWaakax OCHOBHbIM PbIHKOM
cyuTaeTcsa Toproeas njaowanka ¢ HamboNbWMM KOAMYECTBOM CAENOK 3a AAHHbIN
nepuoa.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uYucne ansa obnurauuni
BHEWHUX 06/1MraLlMoOHHbIX 3aMMOB
Poccuiicko ®epepaumm, fOJIrOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX rOCyAapcTB,
€Bpoo6auraumin MHOCTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar MexxaAyHapoAHbIX
(rHaHCOBbIX OpraHM3aLmi, LeHHbix 6ymar
MeXAyHapoAHbIX KOMNaHUW, AONYLEHHbIX K
TOpramM Ha OpraHM30BaHHbIX TOProBbIX
naowaakax

MockoBckasi Oupka - B C/ay4vyae, eCc/iM B LLENOYKe MeCT XpPaHeHWA LeHHOM bymaru
npucytcreyetr HKO AO HP[;

MHocTpaHHas mnu poccuiickass bupxa (3a mckatoyeHneMm MOCKOBCKOM 6upxun) u3
ynucna aKTUBHbLIX PbIHKOB, MO KOTOpOM onpeaeneH Havbonbwuin obwnmn obbem
CAENOK No KONM4YecTBY UeHHbIX 6ymar 3a nocneaHve 30 (TpuauaTb) TOProBbiX
AHEMn, BKJ0Yas AaTy OLEHKM, MO COCTOSHUIO Ha KOTOPYIO onpeaensieTcs OCHOBHOWN
pbIHOK, €CNK B LLeno4YKe MeCT XpaHeHus ueHHon 6ymMarn Het HKO AO HPL.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonbsyetcsa nHdbopMauma o6 obbeme caenok B AEHEXHOM BblpaxXeHuu. Mpu 3Tom
BeNM4YMHbLI o6beMa cAenok B BanTe KOTUPOBKW nepeBoaAaTcs B pybnam no Kypcy
BbaHka Poccum Ha paty onpepenenHms CYA. lMNpu paBeHcTBe obbeMa caenok Ha
pas/iInyHbIX TOProBbIX MJOWAAKaX OCHOBHbIM pPbIHKOM CUYMUTaeTcsd Toprosas
naowaaka ¢ HanbonbWKUM KOIMYECTBOM CAENOK 3a AaHHbI Nepuoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMraumii BHEWWHNX
06/1MraymMoHHbIX 3aMMoB Poccumckom
depepaunm, AONTOBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rOCyaapcTB, eBpoo6éanrauvm
MHOCTPaHHbIX SMUTEHTOB, LleHHbIXx 6ymar

BHEGMD)KEBOVI PbIHOK. PbIHOK SIB/IA€TCA HEAKTUBHbIM.
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Me>XXAyHapoAHbIX (PMHAHCOBbIX
opraHuM3auui, He AOoNYyLEeHHbIX K TOpram Ha
6upiKeBbIX Mowaakax, AOCTYNHbIX

YnpaBnsiowei KoMnaHum

noPAAOK OLLEHKN CTOUMOCTU LLEHHbIX BYMAT

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

LleHHble 6yMmaru
POCCUNCKNUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6ymar MexxayHapoaHbIX

KOMNaHWi U 00U alHii
BHEIIHEr 0
00JIUraniMOHHOI0 3aiiMa
PD

1. Metoa OUEHKM cnpaBeA/IMBOM CTOMMOCTM LEeHHbIX 6ymar, aAns KoOTopbiX
onpeaensieTca akTUBHbIA 6Mp>keBOi pPbIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ona onpepeneHvs cnpasensiBol CTOMMOCTM, UCMOMb3YHOTCS LLeHbl OCHOBHOIO pbliHKA 3a MOC/AeAHWUM
TOpProBbin AeHb (M3 umcna aKTUMBHbIX POCCUUCKUX 6upxk), BbiIGpaHHbIE B CNeAyHOWEM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CECCUM POCCUUCKOMN BUpXK Ha AaTty
onpeaeneHns CHA npu ycnosBumn noaTBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHns CYA, npusHaeTCcs KOPPEKTHOW, eCc/n OHa
Haxo4uTCa B WMHTepBasie Mexay MUHMMANbHOW M MakKCMMalbHOW LEeHaMW CAEeNIoOK Ha 3Ty Xe aaTy
3TOM Xe 6MpxKn, BKIOYASA rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CEeCCUM POCCUMNCKON BMpXM Ha paTty
onpegeneHna CHA npu ycnoBuu, YTO AaHHAsA LEeHa HaxoAWTCSA B npeaenax cnpega no Crnpocy wu
NpeanoXeHMo Ha YKa3aHHYo aaTy;

C) UeHa 3aKpbITUA Ha MOMEHT OKOHYaHWSA TOProBOM CECCUU POCCUMNCKON BUPXU Ha AaTy onpeaeneHus
CYHA npu ycnosumn noaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITnsa Npu3HaeTcss KOPPEeKTHOW, eCn packpbiTbl AaHHbIe 06 06beMe TOproBs 3a AeHb 1 06beM
TOProB HeE paBeH HYJ/I0 U Takas LEeHa 3aKpbITUS HE paBHa HYJIO.

Ecnn ueHHaa 6ymara Topryetcsi Ha pOCCUMIACKOM BUpXe B pexuMax TOproB C pacyeTamu B py6nax u
MHOCTPaHHOW BanioTe, M Takaa 6upxa MpuU3HAHA aKTMBHbLIM OCHOBHbLIM pPbIHKOM, TO ANA Bbi6opa
CnpaBeasiBoOM LieHbl UCMO/b3YIOTCSA NPUOPUTETHO LIEHLI TOFO PEXMMa TOProB, MO KOTOPOMY Ha AaTy
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oueHku onpegeneH Hanbonbwmnin 06beEM Mo KpuUTepmsiM BbiIbOpa OCHOBHOIO pblHKA, YCTAHOB/IEHHbLIM B
HacTosaweM MpunoxeHnn ansa poCcCMNCKnUx GmMpxeBbIX MAOLWaAoK.

B cnyuyae, ecnv HM ogHa U3 UEH Mo BbIBPaHHOMY PEeXWMYy TOProB B OMNpeAeseHHON BaslloTe He MOXET
6bITb MCMNOMb30BaHa Ha ATy OLEHKM, TO UCMOJb3YIOTCA LIEHbI HA Ty Xe AaTy Mo pPexuMy TOpros B
ApYyroi BanoTe c 06bEMOM TOProB Mo KPUTEPMAM Bbl6Opa OCHOBHOIO pPbiHKA B MNOPSAAKE YMEHbLUEHUS.

CnpaBeanvmBass CTOMMOCTb [OJIFOBOW LeHHOM 6yMarm onpegensietcs C YYeTOM HAKOMIEHHOro
KYNOHHOro AoxoAaa Ha aaty onpeaenerHuna CHA.

Ecnvu Ha paty onpegeneHms CHYA OTCYTCTBYKOT LUEHbl OCHOBHOMO pblHKA, AN onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LIEHHOM ByMarn npuMMeHsItoTCS Mogenun OUEeHKM CTOMMOCTU LEeHHbIX bymar 2-
ro YpOBHSI, 3@ WCKJIIOYEHMEM Cny4yasl, Koraa OTCYTCTBME PbIHOYHbLIX LeH 06yCcnoBneHO HETOProBbIM
OHEM OCHOBHOrO pblHKa. B 3ToM cny4yae Ha gaTy onpeaenenHns CHA gonycTMMO MCNOJS1b30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOW BUpPXH.

2. Mogenu n MeToabl OLEHKU cCnpaBea/iMBOM CTOMMOCTM LEeHHbiX 6ymar, ans
KOTOPbIX He onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA MHble NPAMO
WM KOCBEHHO Habnrpaemblie faHHble (onpeaesieHne UeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOMMOCTb aKLMA POCCUUCKUX SMUTEHTOB OMnpeaensieTcs Ha OCHOBaHWUU
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeanueasi CTOMMOCTb aKL{Mi POCCUMACKMNX SMUTEHTOB, o6paLarowmnxcsa
Ha POCCUUCKUX U (M) MHOCTPaHHbIX (POHAOBBLIX 6UpIKaX, onpesensieTcs
B COOTBETCTBMM C MOAENbID OLEHKW, OCHOBaHHOM Ha KOppeKTUpPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas KoppeKTMpOoBKa MPUMEHSIETCA B C/lydae OTCYTCTBUA HabnoaaeMon LeHbl B TeYEHUe He
bonee pecatnm pabouux pgHen (Oganee MCNOAb3YTCS MOAENM OUEHKWM, OCHOBaHHbIE Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae nNpuHATUS OpraHM3aTOpOM TOProBAM peleHUs 06 UCKIIYEHUU LEeHHbIX 6ymar u3
Crnucka UeHHbIX 6yMar, AonyWweHHbIX K TopraMm, u (Mnu) B C/yyae MPUHATUS pELUEHUS O
npekpalleHMn TOproB, a TaKXe ecnn TOopru npekpalieHbl B COOTBETCTBMM C MpaBuiaMu
NpoBeAeHUs JIMCTUHIa OopraHusaTopa TOpProBAn 6e3 MNPUHSATUS pELUEeHUS O MpeKpalleHun
ToproB, Mmoaenb CAPM B Lenax onpeaeneHns cnpaBeanBoi CTOMMOCTM OLLEHMBAEMOro aKTMBa
He NPUMEHSIETCS C AaTbl NpeKpaLleHnst Topros.
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[nsa uenen oueHKW cnpaBeasnBO CTOUMOCTU UCMNOMb3YETCS CPaBHEHNE AMHAMUKK AOXOLHOCTH
3a onpepesieHHbIl MPOMEXYTOK BpPEMEHM aHanM3uMpyemMoro (UHAHCOBOro MHCTPYMEHTa C
OVHAMUKOM PbIHOYHbBIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOopa (6eHUYMapka) akumin
POCCUNCKNUX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

dopmMmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
rae:
P, - cnpaBeanuBasl CTOMMOCTb OAHOM LeHHOW bymaru Ha AaTy onpeaenieHuMs cnpaBeannBoi
CTOUMOCTMH;
P, — nocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxungaemas JOXOAHOCTb LeHHon byMmarn;

dopmMyna pacueta oxxmaaeMmon goxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
rae:

R; - Risk-free Rate - 6e3puckoBas CTaBka AOXOAHOCTM, NPUBEAEHHas K KOJAWYECTBY
KaneHaapHbIX AHEeNn Mexay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T, — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — Ty) - KONMMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU gaTaMu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — Npeablaylias AaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ana akuMi POCCUMCKUX SMUTEHTOB, TOPryemMbiX Ha MockoBckoi Bupxe 6e3puckoBasi
CTaBka [OXOAHOCTW - CTaBKa, onpeaesieHHas B COOTBETCTBUM CO 3HAYeHUeM KpuBOU
b6eckynoHHon agoxoaHocTn (ctaBka KB[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha wmHTepBane B
oAuH roa. B pacyete ncnonb3yoTcA:

a)MeToamMKka pacyéTa KpuBOM OECKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpeneneHHas MockoBckow bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbl TOProBblil AEHb,
nyb6avkyemble Ha opununanbHOM canTe MOCKOBCKON BUpxK.
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CraBka KB/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYIIEHMI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BbipaXeHum).

Mpu OTCYTCTBMM 3HayeHUs Ge3pMCKOBON CTaBKM Ha AaTy pacyeTa, 3HavyeHune 6e3puckoBoi
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS pPaBHbIM NOCNEeAHEMY U3BECTHOMY.

__ Pmy

R -1,

m Pmg

R,, - AOXOAHOCTb PbIHOYHOIO MHAMUKATOPA;
Pm; — 3HauYeHue pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHunsa cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3Ha4yeHne pbIHOYHOIro MHAMKATOpPA Ha NMpeabliaylwyto AaTy onpeneneHuns CI'IpaBeLI,J'IVIBOﬁ
CTOMMOCTMW.

B - beta KO3hO@PUUMEHT, pacCCUYMUTaHHbLIA MO W3MEHEHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHAMKATOpA M W3MEHEHUsM LUeHbl UueHHon 6ymarun. [Ona pacdeta koadduumeHta B
MCNOJMb3YIOTCA 3HaYEeHUS, onpeaeneHHble 3a nocneaHmne 45 Toproebix AHEN, NpeaLlecTBYOWNX
AaTe onpejenieHns cnpasensinBon CTOMMOCTH;

Beta ko3dduMUMEHT paccumTbiBaeTCca Ha JAaTy, NpealwecTBYOWY aaTe onpeaeneHus
cnpaseanmeBon ctoumocTu. lNpun aToM gata pacyeta beta koadduumeHTa AOMKHA SABNSATHCA
TOProBbIM AHEM.

_ Covariance (R, Rp)

Variance (R,)

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

m

roe:

R, - LOXOAHOCTb aKTUBa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpblTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3Ha4YeHNE PbIHOYHOIO MHAMKATOpaA Ha AaTy i;

Pm,_,; — npeAblayliee 3Ha4YeHMe PbIHOYHOrO MHANKATOPA;

i=1..N, ToproBble AHU, NpealIecTBYyOLWMNEe AaTe onpeaeneHus CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU.
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Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyui
POCCUNCKNUX SMUTEHTOB MPUMEHSIOTCSA 3HaYeHUs LleHbl 3akpbiTUs Ha MockoBCkoM bupxe npwu
YCNOBUM TMOATBEPXKAEHUSI €€ KOPPEKTHOCTM B COOTBETCTBMW C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHue beta KOBCbeMLI,VIeHTa OKpYrnaeTca no npasujaM MaTeEMaTU4eCKOro
OKpyrneHmda Ao naTmn AecCATU4YHbIX 3HaKOB.

[Ona pacyeTa OOXOAHOCTM aKTMBAa W PbIHOYHOrO MHAMKaTopa (6eHuMapka), UCNOoNb3ykTCH
3HAYEHUS LEHbl 3aKpbiTUS M PbIHOYHOIO MHAMKATOpa 3a nocrneaHue 45 ToproBbiX AHEW,
npealecTBYOWME AaTe onpeaeneHma cnpaBeannBoil CTOUMOCTH.

LleHa 3akpbITUa aKTMBa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI cTouMoCTM B MOAENN HE
YUYUTbIBAETCA.

Mpwn OTCYTCTBMM LEHbl 3aKpbiTUSA, OTBeYaloWwen YCNoBMSAM YCTaHOBAEHHbIM [lpaBunamm
onpeaeneHna CYA, B Kakoh-nnbo TOproebili AeHb B nepuoae 45 TOpProBbiX AHEN, Ha AaTy
pacyeTta koadbdumumneHTa beta, nHPopMaunsa 0 3HAYEHUU PbIHOYHOIO nHAMKaTopa (6eHumapka)
1 6e3pnCcKOBOV CTaBKW 3@ 3TOT TOProBbI A€Hb B MOAENN HE YUUTbLIBAETCS.

Mpn HanMuMm UeHbl 3aKpbiTUH, OTBevalolwen YCI0BUSAM YCTaHOB/IEHHbIM [lpasBunamm
onpegeneHus CYA, M OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B Kakom-
nnbo ToproBebin AeHb B nepuoae 45 TOproBbiX AHENW, Ha AaTy pacyeTa kKoadduumnmeHta bera,
3Ha4YeHue pbIHOYHOIro nHaMkatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NPUHUMAETCSA paBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYT/IEHUIA.

C paTbl BO3HMKHOBEHUSA OCHOBaHWM Ans npuMeHeHus mogenn CAPM o aaTbl NpekpalieHus
OCHOBaHUN ang npuMmeHeHuss mogenn CAPM umcnonb3yetcss MHGOpMauusa TONbKO TOW 6upxuy,
KoTOpas onpefeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWM ans npuMmeHeHusa mopenm CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneaywme 3Ha4YeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpPA.

2.1.2. CnpaBeanuBasi CTOMMOCTb aKUMA POCCUMCKUX SMUTEHTOB B cCJydae
npuobpereHna B nepuoa PpasMewleHus C AaTtbl npuobpeteHns m Ao
nosiBneHmns ueH 1 ypoBHs, HO He 6onee 10 pabouunx gHen C paTbl, cneaytouen
3a AaTol OKOHYaHWUS pa3MeLleHns, AonyCcTMMO MCMNOob30BaTb LEHY pa3MeLleHuns
6e3 KOppPEeKTUPOBKN. B OoTCYyTCTBMM LEH 1-ro YypOBHS CBbilE YKa3aHHOrO Cpoka
NMPUMEHSIETCA OueHKa Ha OCHOBAaHWUM WUCXOAHbIX AaHHbIX 3-r0  YpPOBHS.
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2.2,

CnpaBeannBasi CTOMMOCTb O6AMraumMii poCCUMACKUX SMUTEHTOB (3a MCK/IOYEHUEeM
o6nMrauuii BHeWHnx o6uraumoHHbIX 3aiMoB Poccuitickon degepaummn):

2.2.1 OnpepenseTcs C UCMOSIb30BAHMEM YKa3aHHbIX HUXEe LUeH B nopsake ybbiBaHUSA

B cny4yae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle NCTOYHUKAMU
MHpOpMaLUKMN, B CBSA3M C HETOProBbiM AHEM 6uMpXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaBeasivBoi CTOMMOCTHU
aKTUBOB MCMNOMb3YETCA LEHa, paccymTaHHas No mToram rnocnefHero ToproBoro AHS.
Takol noaxond MCMNoSb3yeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYLWECTBEHHO
NOBINATb Ha 3HAUYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

YnpaBnsiowas KOMMNaHusa Nno CBOEMY YCMOTPEHMUIO MOXET MepenTn Ha OLEHKY C
NCMONb30BaHNEM WCXOAHbIX AAHHbIX 3-r0 YPOBHS [0 MCTEYEHUS YKa3aHHOro
CpoKka, 060CHOBaB CBOE PELIEHWE MOTUBUPOBAHHBIM CYXAEHUEM.

npuopuTeTa C Yy4YeTOM Hannumsa A[O0CTyna K YKasaHHbIM LeHaM, a TaK Xe
peneBaHTHOCTM WCXOAHbIX AAHHbIX W METOAWK pacyeTta, MPUMEHSIEMbIX Mpu
pacyeTe YKasaHHbIX LEeH noCTaBWMKamMM C Y4YeTOM OrpaHuM4YeHuii Ha
pacnopsixeHue ueHHbiMn 6yMmaramm. CnpaseasimBas CTOMMOCTb 40/ITOBOM LLEHHOW
6ymarn onpepenseTrcs C y4eTOM HaKOMJEHHOro KynoOHHOro Aoxoga Ha AaaTy
onpeaeneHnsa CHA.

2.2.1.1. UeHna, paccuntaHHags HKO AO HP[ no meToankaM, YyTBEPXAEHHbIM
01.12.2017 n no3pHee, onpepeneHHas no metoay 1 unum metogy 2 (no
y6bIBaHNIO) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpepHasa nHaMKaTUBHaAa uUeHa, onpeaeneHHasa no Mmetoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHad no Metoamke RUDIP RUS (no
MCXOAHbBIM AaHHbIM, OTHOCALWMMCA K 1 UAK 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaeMas WHMOpMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexpayHapoaHon uHdMOpMauMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)
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2.2.1.4. LlUeHa, onpegeneHHas N0 MoOAENM OUEHKW ANna UeHHbIX 6ymar,
HOMWHNPOBAHHbIX B pybnsx, B COOTBeTCTBMM C [IpunoxeHuem 32
(Mo4enb OLEHKWN MCNOMb3YET UCXOAHbIE AaHHbIe 2-T0 YPOBHS B Clly4yae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcCTOsWeEM NYHKTE Ha AaTy onpegenenma CHA no
WMHbIM NpUYMHaM, cnpasennamBas CTOMMOCTb OnpeaensieTcs C YY4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ona onpeaeneHuss cnpaBeanvMBoii CTOMMOCTM O6GsAMrayMi  poOCCUMUCKUX
SMUTEHTOB, NPpMO6peTeHHbIX NPpU pa3MeLleHnn (B TOM Ynciae 3aMmeLlanLmx
obnuraumn, onnata KOTOPbIX MpU WX pasMelleHUM OCYLLEeCTBSEeTCS
eBpoobnuraumssmm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobamraumsam poCCUNCKUM IOPUANYECKNM
nvuam)), B OTHOWEHMM KOTOpbIX 6blfa 3akaiyveHa caenka no npuobpeTerHuto
LeHHbIXx 6ymar c aMUTEHTOM unM NpodeCcCMOHanbHbIM Y4YaCTHUKOM pbIHKA
LeHHbIX 6yMmar, OKasbiBaloWWUM 3MUTEHTY YCAYrM MO pPa3MELeHMI0 LEeHHbIX
6ymar OT CBOEro MMeHu, HO 3a CYET M MO MOPYYEHUIO SMUTEHTA, TNH0 C NH6bIM
APYrMM TpeTbMM /SMUOM B Nepuoa C AaTbl Havana pasMeweHus no aaTy
OKOHYaHWg pa3MelleHns (panee - UuUeHHble byMmaru, npuobpeTeHHble npu
pa3MelleHnn), C AaTbl npuobpeTeHMss M [0 AaTbl OKOHYAHMSA pasMelleHus
NCNONb3YeTCs LeHa pa3sMelleHusa (48 A0AroBblX LEHHbIXx 6ymar - ueHa
pa3MelleHns C YyY4eTOM HaKOMIEHHOro KYNMOHHOro A0XOo4a, eCin HaducneHue
KYNOHHOrO JAoxoda 3a nepumos pasMelleHus npeaycMoTpeHo YC/10BUSMMU
pa3MeLleHns UIN NHbIM AOKYMEHTOM).

Ona onpeaeneHna crnpasBeanMBoOM CTOMMOCTU LEHHbIX 6yMar, npuobpeTeHHbIX npu
pa3MeLeHnn, C AaThbl, Cieaytowen 3a AaTo OKOHYaHUS pa3MeLLeHnsl, N 40 NOosSiBNIEHUS
LeH 1-ro ypoBHSI UIN LIEeH, onpefeneHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-F0 Uan 3-ro
YPOBHS (3@ UCKJIIOYEHWEM LiEHbI, ONpeaensaeMon no Moaenun oueHKn ans LueHHblix bymar,
HOMWHWPOBAHHbIX B pPybnsix, B COOTBETCTBMM C [IpunoxeHveMm 32, n cnpasensnBom
CTOMMOCTM, oOnpeAeneHHONW Ha OCHOBaHWM OT4yeTa OLUeHLWMKa), MNpUMEHsIeEMbIX AN
OLEeHKN 06anraumm poCCUMCKUX 3MUTEHTOB B COOTBETCTBMWU C HacTosWwMMK MNpasunamm
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeLLEeHUs, MCNOob3yeTcs
LeHa pa3MelleHnsl, CKOppeKTUpoBaHHAas MpPONOpPUMOHANbHO W3MEHEHUID 3Ha4deHus
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6e3pnCKOBOI CTaBKU AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIN CPOKY A0
Aatbl norawenuns (odepTbl) LeHHoW bymarn.

B kayectBe 6€3pUCKOBOI CTaBKM AOXOAHOCTM CTpaHbl PUCKa MCMOMb3YIOTCA CTaBKW,
yKasaHHble B [1pnnoxeHun 6.

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha CPOK, MakCMMasnbHO
NpuUBAMXKEHHBIA K CPOKY A0 AaTtbl moraweHusa (unm go é6nvxkanwen patbl odepThl,
npeaycMaTpuBaloWen noraweHne, B Cly4yae, ecnvM OHa NpeaycMOTpeHa YCoBUSIMU
BbInycka).

PacyeT nponopuuoOHanbHOW KOPPEKTUPOBKM LEHbl pasMELleHUss Ha W3MEHeHue
3HayeHns1 6€3pPMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa ONpeaenseTcs CeayoLwmum
obpa3omM:

(1 + Rfy * (T — t4)/365)

PV, = Price -
£ = T T IR * (T — £)/365)

PV, — cnpaBensMBas LeHa ueHHor 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MelleHnsa LeHHon bymaru

Rf;, — 6e3puckoBas cTtaBka Ha AaTy OKOHYaHWUSA pa3MelleHus ueHHon byMarun Ha Cpok
Ao noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha Cpok Ao noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

t — AaTa OLEeHKMU

to, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas cnpaBeanueas LeHa AOAroBOM LEeHHOM byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaseanuBas CTOMMOCTb [AOJSITOBOM LUEHHOW 6yMarm onpegensietcd C  y4vyeToMm
HaKOM/EHHOro KynoHHOro AoxoAa Ha aaTy onpegeneHus CHA.

C Haubonee paHHel 13 gat:
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- AaTa NosBAeHUd ueH 1-ro ypoBHSA UKW LEH, orpeaesieHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UM 3-10 YPOBHSA (3@ UCKIIOYEHMEM LEHbl, ONpeaensieMoin nNo Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMWMHMPOBAHHbLIX B pybnsax, B COOTBETCTBMM C
MNpunoxennem 32, n cnpaBeaMBON CTOMMOCTW, ONpeAesieHHONW Ha OCHOBaHWMU
oT4yeTa OLUEeHLMKaA), MPUMEHAEMbIX ANS OLEHKN 06AMraunii pOCCMNCKUX SMUTEHTOB
B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA
- parta, npuxogswascs Ha 11 paboumin geHb, cneaylowmii 3a 4aTOW OKOH4YaHUS
pa3MeLlleHus,
cnpaseasiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpenensieTca B oblieM nopsake B
cooTBeTCcTBMMU C [paBunamu CHA.

2.3. CnpaBeanvBasi CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUMACKUX MNaeBblX
MHBECTULMOHHDbIX (OHAOB, a TaK e WUNOoTe4YHbIX cepTU(PUKaTOB y4yacTusa
onpeaenseTca UCXoAs M3 pPacHETHOM CTOMMOCTM MHBECTULUMOHHOro nas (MnoTevyHoro
cepTudukata yyactus), pacCHMTaHHOro B COOTBETCTBMW C HOPMATUBHLIMW MPaBOBbLIMU
akTamMm Ha paty onpegeneHus CYHA u packpbiToro (NpeaoctaBfeHHOro BfAajenbuam
WHBECTULMOHHbIX Maes) ynpasngowen komnaHnen NUO® (MNoTevyHoro NoKpbITUS).

B cnyyae OoTCyTCTBUS pacKpbITbiX YNpaBisaolen KOMNaHMen aHHbIX O pacyeTHOMW CTOMMOCTHU
WHBECTULUMOHHOIO nas (ceptudunkarta yvyactms), NpUMMEHSEeTCa OLeHKa Ha OCHOBaHUMN UCXOAHbIX
AAHHbIX 3-ro YpoBHS.

B cnyyae npuobpeTeHMs  MHBECTULMOHHbLIX NaeB npu  ¢HOPMUPOBAHUM  MaeBoro
WHBECTUUMOHHOrO ¢doHAa C AaTbl BblAayYM MHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBeplueHus
(okoH4YaHuMSa) popMUpOBaHUS, CnpaBeasinBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaenseTcs
NCX0AS U3 CYMMbl AEHEeXHbIX cpeAcTB (CTOMMOCTU UMYLLECTBa), Ha KOTOPYIO BblAaeTcs oAvH
WHBECTULMOHHBIA Nan npu hopMUPOBAHUN.

2.4. CnpaBegnmBasi CTOMMOCTb A[ENO3UTAPHOM PacnUCKW, MpeacTaB/isieMbli aKTMB MO
KOTOPOM TOpPryetcsas Ha A[OCTYMHbIX Habnwogaemblx pblHKax (cMm. [llpunoxeHue 4),
onpenenseTcs Ha OCHOBaHMW CrnpaBeasIMBOM LEHbl NMpeacTaBNsiEMON LEHHOW bymaru
(6azoBoro aktuea), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSALWUM
MpunoxeHneMm C y4eToM KOMYECTBA LieHHbIX Bymar, npaBa Ha KOTOpble NOATBEPXAAET
OAHa Aeno3uTapHas pacrnucka.

Ons penosuTapHbIX pacnuMcok, MNpeacTaBfseMblii akTMB MO KOTOPbIM He Topryetcss Ha
OOCTYNHbIX Habnwgaembix pbiHkax (cMm. [llpunoxexHne 4), cnpaBeanuMeasl CTOMMOCTb
AEeno3nTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/IEHHOM Ans

28



OUEHKM aKUMM WHOCTPAHHbLIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, aKLWUN MeXAyHapOAHbIX KOMMNAHMUIA U AeN03UTapHbIX Pacrnmncok.

3. Mogenn u MeToAabl OUEHKM CnpaBep/iuBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwopaaemblie paaHHble (onpepeneHue LUeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMNCKUX SMUTEHTOB OnpeaesnsieTcs Ha OCHOBaHUMU
oTyeTa OUEeHLWMKa, COOTBETCTBYHOLIEro 3akoHoAaTesbHbiIM TpeboBaHWSAM B OTHOLIEHWUMU
oueHkU nmyuwecrtsa MNO.

3.2. CnpaBeanueasi CTOMMOCTb O6/AMrauuMii POCCMACKMX 3MUTEHTOB (3a MCK/IIOUEHUEM
o6nurauuii BHeWHNX o06/aMraumMoHHbIX 3aMMoB Poccuiickoit ®epepauun) onpenensercs C
NCNONb30BaHNEM YKa3aHHbIX HWXe uUeH B nopsake ybbiBaHuWsS npuoputeTa C Y4eTOM
HanMumsa AOCTyna K yKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AAHHbIX U
MeTOAMK pacyeTa, NpUMEHSeMbIX NMPU pacyeTe yKasaHHbIX LeH NOoCTaBLMKaMu C y4eToM
OrpaHM4YeHnt Ha pacnopsieHne ueHHbiMn 6ymaramum. CnpaBeasnmeasi CTOMMOCTb A,0/IFOBOM
LeHHoM byMmarm onpegenseTcsds C YY4eTOM HaKOMMEeHHOro KyrnoHHOro Aoxopa Ha aaty
onpeaeneHnsa CHA.

3.2.1. UeHa, paccumntaHHas HKO AO HP/[, onpeaeneHHas no MeToAy 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoauke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALUMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoM RuData Price MexayHapoAHOM MHMOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUS paCyeTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMW Bbille NCTOYHUKaMM
MHpOpMaLUKMN, B CBSA3M C HETOProBbIM AHEM 6UpXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTca pacyeTHble LeHbl, ANa uenen onpeaeneHunsl cnpaBeasvMBoii CTOMMOCTH
aKTMBOB MCMNOMb3YyEeTCs LEeHa, paccymTaHHas no mMToraMm nocnegHero TOproBoro AHS.
Takol noaxon MCMNoSb3yeTcss B OTCYTCTBME CO6bITMN, KOTOPbie MOMAM CyL,eCTBEHHO
NOBINATb Ha 3HAUYEHNE pacyYeTHOWM LeHbl B HETOProBbIN AEHb.

3.2.3. UeHa, onpegeneHHas no MoAesnn OUEHKM ANS UeHHbIX 6ymar, HOMMHUPOBAHHbIX B
pybnsax, B cooTBeTcTBMM C [lpuaoxeHueMm 32 (MoAenb OUEHKUM WUCnonb3yeT
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MUCXOAHble AaHHble 3-T0 YPOBHS B Cllyyae oTHeceHus obnuraunm Kk IV penTtuHrosom
rpynne)

3.2.4. CnpasegnuBasi CTOMMOCTb, oOnpeAesieHHass Ha OCHOBaHWW OT4yeTa OUeHLWMKa,
COOTBETCTBYIOLWEro 3aKoHoAaTeIbHbIM TPeboBaHMAM oueHkM nMmywectea NMNO.

B cnydae, ecnn oueHWMKOM ornpefeneHa cnpasennmeass CTOMMOCTb 6e3 ydeTa
HaKOMJIEHHOIro KyrnoHHOro goxoaa, To cCnpasegnnBasd CTOMMOCTb onpeaensdetrcd C
Y4YE€TOM paCyeTHOro HaKOMJIEHHOro KynoHHOro 4oxoaa Ha Kaxayr AaTty OUEHKMW.

3.3. CnpaBeanuMBast CTOMMOCTb WHBECTULIMOHHbIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTUMLIMOHHbIX (POHAOB, a TaK >Xe MUNOoTeYHbIX cepTudukKkaToB y4vyacTus
onpeaensercsd Ha OCHOBaHMKM OT4YeTa OUEeHLMKA, COOTBETCTBYIOWEro 3aKoHOAATEesIbHbIM
TpeboBaHMAM B OTHOLUEHUM OLEHKWN uMyuecTtsa MNO.

3.4. CnpaBeanvBasi CTOMMOCTb AeN0O3UTAapPHOW PacCnnUCKM ONpeaensieTcsl Ha OCHOBaHUKM oT4YeTa
OUEHLMKa, COOTBETCTBYHOLWENO0 3aKOHOAATENbHbIM TpeboBaHUSAM B OTHOLUEHUU OLEHKMU
umyulectea NMNO.

3.5. CnpaBeanmeasi CTOMMOCTb A€NO03UTHOro ceptudumkarTa onpeaensieTcs ¢ UCnosib3oBaHMEM
MeToAa onpeaeneHuna cnpaBe,anBon CTOMMOCTM AEHEeXHbIX CpeactB BO BK/aaax
(Opunoxerune 10).

B obuweM cnyuyae ans Bcex UEHHbIX 6byMar MCNosb30BaHME OT4YeTa OLUEHLIMKa, OrpaHu4YMBaeTcs
YCITIOBUSIMU, MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS cObbITUI, Beaywmnx K obecueHerHmnio akTuea
B COOTBETCTBUM C [IpnnoxeHunem 6.

LleHHble 6yMarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Man MHOCTPAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarm

1. Metoa OLEHKM crnpaBea/iMBOM CTOMMOCTM LEHHbIX 6ymMmar, Ans KOTopbiX
onpeaensieTcs akTMBHbIN 6uprkeBoi pbiHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBus W nopsgokK onpeaeneHms crnpaBensivBoi  UeHbl 1 YypoOBHS C  YYeTOM KpUTEpUEB,
XapaKTepm3yLmnMx BO3MOXXHOCTb pPacrnopsiXXeHus UeHHbiMKu 6yMaramm, npeacrasneHbl B MpunoxeHumn
A K HacToqawweMy MpunoxeHuto.
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MHOCTPaHHbIX
rocyaapcrs;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOoAHbIX
(pMHaAHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXXAyHapoaHbIX
KOMMNaHnM

O6auraumm BHEWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

Oco6eHHOCTU Bbli6opa UeHbl, ecnu LeHHaa 6ymara Topryercs Ha PoOCCUMCKOn 6Guprke B
pe)XXxuMax TOpProB C pacuetamMm B py6siiX U MHOCTPAHHOMN BaJloTe:

Ecnu ueHHas 6yMara TOpryetcsi Ha pocCUMNCKOn 6Upxe B pexuMmax TOproB C pacyetamMu B pybnsx u
MHOCTpaHHOW BaniTe, M Takasa 6upxa Mpu3HaHaA aKTMBHbIM OCHOBHbLIM PbIHKOM, TO ANA Bbi6opa
CrpaBeaNMBOM LeHbl UCMOMb3YTCA NMPUOPUTETHO LIEHbI TOFO peXuma TOpros, MO KOTOPOMY Ha AaTty
OLIEHKM onpefeneH Hanbonblwmn 06bEM MO KpUTEPUSAM BbiGOpa OCHOBHOIO PbIHKA, YCTAHOB/IEHHbIM B
HacTosWeM [pUIIOXKEHUN ANSA WMHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecinm HM odHa M3 UEH no
BbIBPaHHOMY pPEeXMMy TOProB B onpeaesnieHHOW BastoTe He MOXET 6biTb MCMOMIb30BaHa Ha AaTy OLEHKMU,
TO MCMNONb3YIOTCA LieHbl Ha Ty Xe [aTy Mo pexuMy TOpProB B APYrol BanoTe ¢ 06beMOM TOProB Mo
KpUTEpUSM Bbi6Opa OCHOBHOMO pbiHKAa B NMOPSAKE YMEHbLUEHWUS.

CnpaBegnveass CTOMMOCTb [OJTOBOW LEeHHOM 6yMmarnm onpegensercs C Y4YeTOM HAKOMAEHHOro
KYNOHHOIo goxoAaa Ha aaTy onpegeneHmns CHA.

Ecnv Ha gaTy onpedeneHus crnpaBeasiMBOM CTOMMOCTW OTCYTCTBYHOT LieHbl OCHOBHOMO PblHKa, AJ1S
onpeaeneHns cnpaBeasiMBoOi CTOMMOCTU LIEHHOW 6yMarn MpUMEHSITCS MOAENM OLEHKW CTOMMOCTMU
LEHHbIX byMar 2-ro ypoBHS, 3a UCKJTIOYEHMEM CJly4asi, KOr4a OTCYTCTBME PbIHOYHbLIX LLEH 06YCNOBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cny4yae Ha AaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTH
AOMYCTUMO WMCMONb30BaTb LIEHbl MOCAE€AHEro TOProBOro AHSi OCHOBHOM 6MPXW C Yy4eTOM YC/IOBUIA
AKTUBHOCTM PblHKaA.

2. Mogenu u MetToabl OULEHKM cnpaBensiMBoM CTOMMOCTM LeHHbiX 6ymar, gns
KOTOPbIX He onpeAensercsa akKTUBHbI 6MpP>KeBON PbIHOK, HO MMEIOTCH MUHbIe
NpAMO WM KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus W nopsaok onpeaeneHms  crnpaBensiMBoM  LeHbl 2 YPOBHS C  YYETOM KpUTEpUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B MNpunoxeHun
A K HacToswemy lMpunoxeHuto.

CnpaBegnmBass CTOMMOCTb [JOJITOBOW LeHHOM 6ymarnm onpegensieTtcs C Yy4eToM HAKOMAEHHOro
KYMOHHOro goxoaa Ha agaTty onpeaeneHusa CHA.

Mcnonb3yemas Ana OLeHKH aKkummn MHOCTPAHHbIX 3MUTEHTOB, B TOM UYNCJIE MNaeEB (aKLl,VIVI)
MHOCTPAHHbIX MHBECTULUMOHHbIX CbOHD,OB, aKuum MeXAYHapOoAHbIX KOMMaHWN u AENO3NTAPHbIX
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pacnucok mogenb CAPM aHanormyHa moaenu asst pOCCUNCKNX akKLuMi, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEeHNSs:

e B KkauecTBe pbIHOYHOrO MHAMKaTopa (6eHYMapKa) akuMin MHOCTPaHHbIX SMUTEHTOB, NaeB
(aKumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUMCKUX W/WUAN Ha MHOCTPAHHbIX
bupxax, a TakxXe akumii MexxayHapoAHbIX KOMMaHWM UCNOob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa cnpaBeanvBas LeHa YpoBHA 1 wuepapxuu crnpaseninBomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns mogenu CAPM.

e [lo Aeno3uTapHbiM pacnMckaM WCMNOMb3yeTCsl PbIHOYHbIA MHAeKC (6eHumapk) B
OTHOWweHnn 6a3oBbix akTueBoB. [lpn 3ToM BbibupaeTca wuHaekc (6eHuMapk) Tomn
6MpXxeBoNn nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacrtaBisgeMoro aktmea ,CI,eI'IO3VITapHOI7I pacnuncku.

e [Ina aKuumih MHOCTPaAHHbLIX 3MUTEHTOB, MaeB (aKuMil) MHOCTpPaHHbIX (GOHAOB, aKuui
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3p1MCKOBOM CTaBKM AOXO4HOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHUMMN B KadecTee
6e3pNCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbIM byMmaram
B Bajl0TEe, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKK 1 YpPOBHSA OLEHMBAEMOW
akumm (nas). [Ons geno3uTapHbIX pacnMCcoK B KayecTBe 6e3pMCKOBOW CTaBKM
AOXOAHOCTU MpPUMEHSETCAa CTaBka MO rocyAapCTBeHHbIM byMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAETCSA OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBNseMOro akTmea Aeno3nTapHOM pacnucku. B cnyyae HeCOOTBETCTBUSA BatoThbl
cTaBkn 6e3puCcKkoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUpPOBKM 1  ypoBHSA,
ncnonb3yertcsa 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHOLLEN BaslOTe MCXOAHOM
KOoTMpoBkM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B Heobxoaumon ans
pacyeTa BasioTe, TO Takas CTaBKa onpeaensieTcs ¢ y4eToMm yC/0BMin HacToswero ab3saua
Ha OCHOBAHMW MOTMBUPOBAHHOIO CYXAEHMS yNpaBsioWen KOMMaHUN.

e B uenax pacuveta beta koadpduumeHTa AN akuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX (GOHAOB, aKUWMKA MeXAYHapOAHbIX KOMMAHWMN U AenOo3UTapHbIX
pacnncoK MpUMEHATCS  3HadeHus LeHbl  3akpbitus  6upxu  (Npu  ycnoBuu
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAAKOM onpeaeneHus
cnpaBeA/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexalwass KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanusol CTOMMOCTM Ha AaTy,
nMpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenmn CAPM
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e [1ns Aeno3MTapHbIX pacnMCcoK B Ka4yecTBe nokasaTtens Py, MCnonb3yeTcs LeHa 3aKpbiTus
CaMOW Aeno3uUTapHOM pacnucKu.

3. Mogenu n MeToAbl OLEHKMU CNpaBea/sIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHT HabnropaeMble paaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBuss W NOpsSiAOK onpeaeneHus CrnpaBeaMBOM  LeHbl 3 YpPOBHS C  Y4YeTOM KpuTepues,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM byMaramun, npeacrassieHbl B [punoxeHumn
A K HacTosawweMy MpunoxeHuo.

AKLMN NHOCTPaAHHbIX
SMUTEHTOB;
Aeno3unTtapHble
pacnucku
MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAyHapoAHbIX
KOMMNaHWi;

AKUMMN POCCUNCKNX
SMMUTEHTOB.

4. MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMMuMnsaLMM 3MUTEHTa (SMMUTEHTa npeacTaB/IsieMbiX aKTUBOB MO
Aeno3uTapHbIM pacnuckam); 1Mbo B cBAA3M € npeacToswmnM (UIM COCTOSIBLUMMCS )
npunobpereHneM (BblKYNOM) LEHHbIX 6yMar WHOCTPAHHOro >MUTEHTa M
npopaxen (pa3MelieHMEM) aKUMWA POCCMUCKOro >SMUTEHTA WIM aKUuun
MeXxxayHapoaHou komnaHmm (o6bMeHoMm) (onpepaeneHue cnpaBefn/inBOM
croumocty no mopenn CAPM c wucnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CnpaBeasIMBOM CTOMMOCTU, NpeAyCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBHO B Cnydae
peaOMULNAALNM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNsAEMOro akTuea Mo Aeno3UTapHbIM
pacnuckam), uamn B CBSA3M C NpeacTosawmm (MNm CoCTOSBLIMMCA) NpMobpeTeHmneM (BbiKynoM)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMeleHneM) akuunm (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM). Bo BCex WHbIX Ccny4dasx chnpaBeanmBass CTOMMOCTb akKUMA MHOCTPaHHbIX
SMUTEHTOB, AEMO3MTapHbIX PAaCMMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWUIA MeXAYyHapoAHbIX
KOMMaHMIN, akUunii pOCCMNCKNX SIMUTEHTOB onpeaensieTcs B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cny4yae OorpaHuv4yeHns opraHuM3aTopoM TOProBau AONYCTUMbIX KOAOB pacHeToB B pexume
TOProB «PeXXMM OCHOBHbIX TOPros T+>» NO cAefiKaM C akUMAMU MHOCTPaHHbIX SMUTEHTOB UIU
Aeno3uTapHbiMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOpPOro 6upXXeBOW pPbIHOK MO
YKa3aHHbIM LieHHbIM 6yMaraM nepecraeT YAOBAETBOPSATb YC/A0BUSM aKTUBHOIO pblHKA), B
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CBSA3M C pegoMumumnsumen ammtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktuea no Aeno3nTapHom
pacnucke) uam B CBSA3M C Npeactosawmnm (uam coctoaBMMcs) npnobpeteHneM (BbIKYNoM)
LEeHHbIX ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumi (B TOM yucne
OOMOSIHUTENIbHOIO BbIMYCKA) POCCMMCKOrO 3MUTEHTA WM MEeXAYHapoAHOM KOMMNaHuu
(obMeHOM) Ana onpeAeneHns cnpaBeaMBON CTOMMOCTHW:

e  aKUMN MHOCTPAHHbIX SMUTEHTOB WM AENO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOproeBbiM AHEM, B KOTOPOM MPUHMMaNMUCb 3asiBKN Ha
3aK/lo4YeHne CcAenoK C aKuMsSMWU WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTAPHbIMU
pacnnuckaMmm B pexumme Topros «PexuM OCHOBHbIX TOpros T+» (ganee — NocnegHuin
TOProBbI A€Hb B PeXWMe OCHOBHbIX TOProB T+);

e  aKLUMIN POCCUMNCKOro SMUTEHTA UM aKUUN MeEXAYHApPOAHOM KOMMaHMM — Ha4YnHas co
OHS 3ayncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCUIMCKOro aMUTEHTA WU
MeXAyHapoAHOW KOMMaHWKU, MOJIYYEHHbIX B CBS3M C peaoMuunnisumen sMUTEHTa
(aMUTEHTa NpeAcTaBsSeMoro akTmea no Aeno3nTapHbIM pacnnuckam) Mnm B CBA3N C
npuobpeTteHnem n npogaxen (pasMeweHmnem) UeHHbiX 6ymar (obMeHOM), B criydae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTb moaenb CAPM 3-ro ypoBHSI aHanormdHo tomy, Kak mogenb CAPM
NMPUMEHAETCA ANga onpeaeneHmnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTU aKLlMVI pOCCVII7ICKVIX SOMUTEHTOB C
y4YeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSTLCS B OTCYTCTBME HabnogaeMon LEeHbI
nepBoOro ypoBHS 40 HacTyrsieHns Hanbonee paHHen n3 part:

@) [aTtbl NpeKkpaweHus MPU3HAHUS aKUMA  MHOCTPAHHOIMo 3MUTEHTa Wan
[eno3nTapHbIX pacnucok, HO He rno3aHee AaThl 3a4ncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCK/IIOYEHMEM C/ly4das, YKasaHHOoro B
n. 4.3 HacToswero MpunoxeHus);

b) pmaTtbl, Cc KOTOpoOWM [AOCTYynHbl BCE KOAbl pPAaCUYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMar, Npu 3akAl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM Cfy4dae crnpaseaineas
CTOMMOCTb LeHHbIX 6ymar onpeaensercs B COOTBETCTBUU C O6LMM NOPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpeaeneHns CHA);

C) AATbl UCKNKOYEHMS UeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, gonyLleHHbIX K
Topram/gaTtbl MpekpaweHus TOPros LeHHbIMKM 6yMaramMmn (3a WCKIOYEHUEM:
cflyyas 3aMeHbl LUeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOW KOMMaHWM B paMKax OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero NpunoxeHus,
npu kotopoM ™Mozenb CAPM 3-ro ypoOBHS NpoOAO/KAET MNPUMEHATLCS Wn
NpUMEHSETCS ANs OLUEHKM aKuMi POCCMMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHuK; cay4yas, npuM KOTOPOM B OTHOLUEHWUW aKUWMA POCCUMNCKOrO SMUTEHTa
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(v MexxayHapogHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA akuum
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaAHHbIX  3MUTEHTOB, onybaMKOBaHa
MHpOpPMaUKMSA O TOM, YTO aKUMN POCCUMNCKOro aMUTEHTa (MM MexXayHapoaHOM
KOMMaHMKN) BKJIOUYEHbI B CMUCOK LEHHbIX 6yMar, AOMNYLWEHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI He nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb Onpeaensietca Mo WHbIM MOAENSIM  OLEHKM, OCHOBAHHbIM Ha
NPUMEHEHUN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss cnpaBeasMBOAN CTOMMOCTU aKUMW MHOCTPAHHOrO 3MUTEHTAa
(Aeno3unTtapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM pPeTPOCNEKTUBHOMO
pacyeTa cnpaBeasMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciy4yae, yCTaHOBNIeHHOM B n. 4.3 Hactoawero [MpunoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

cnpasensiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS akuMi MHOCTPaHHOrO 3MUTEHTA
(Aeno3uTapHbIX pacnncok), onpeaeneHHas Ha NocneaHuUn TOpProeblii AeHb B pexXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBIEHHOM HacToawMMn MNpasunamu
onpeaeneHna CHA;

nmbo B c/yyae OCylwecTBIEHUS PeTpPOCNeKTUBHOro pacyeTra Ans Lesien OLeHKM
MOSIYYEHHbIX aKUuMM POCCUUCKOro 3MUTEHTA WM MEeXAYHApOAHOM KOMMNaHuK -
cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMM MHOCTPAHHOINo 3MUTEHTA,
onpeaeneHHas no AaHHbIM MOCKOBCKOM bupxu Ha [lMocneaHuii TOproBbin A€Hb B
peXunuMe OCHOBHbIX TOpros T+ No MeToZaMm OUEHKMK, NpesyCMOTPEHHbIM HACTOSALWMMM
Mpasunamn onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOro aMmuTeHTa xpaHunucb B HKO AO HPA;

4.2.3. B KauyecTBe pbIHOYHOIro nHamMkKaTopa (6eHumapka) ncnonb3yeTcss MHAEKC MOCKOBCKOM
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuM MO
rocyAapcTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW aKuUWUK
(Aeno3nTapHOM pacnucku);

4.2.5. Ang pernosnTapHbIX pacnucok B KayecTBe nokasartend P, ucnonb3yeTcs LueHa
3aKpbITUA CaMoi AENO3UTApHON PaCnUCKK;

4.2.6. beTa-koadPULNEHT paccunTbIBAETCA MO COCTOSAHUIO Ha oceAHNIt TOProBbi AeHb B
peXuMe OCHOBHbIX TOproB T+, paccyMTaHHOe 3HauyeHue beTa-koadduuneHTa
dUKCUPYeTCS M NPUMEHSIETCA B TEYEHWE BCErO CPOKa ONpefesieHns cnpaBeaiBown
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4.3.

CTOMMOCTM aKUWMA MHOCTPAHHOrO 3MWUTEHTA, AEeN03MTapHbIX pacnucok, akKuuin
MeXAyHapoAHOW KOMMaHWM U aKkUWMiA POCCUMMCKOro aMuTeHTa (AN nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxenna) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YTCS 3HAYeHUS LUEHbl 3aKpbiTUS U
PbIHOYHOIrO MHAMKATOpa (b6eHumMapka) 3a nocnegHne 128 TOpProBbiX AHEN,
npeawecTeytowmx locnegHeMy TOProBOMY AHIO B pPeXMMe OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHWin TOPro.blid AeHb B peXUMe OCHOBHbIX TOpros T+);

4.2.8. UeHbl 3aKpbITUS BKJOYAOTCA B pacyeT beTa-koadduumMeHTa npu  ycnoBun
NoATBEPXKAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSAAKOM OMpeaeneHus
cnpaBeaiMBoO CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHu, npeawecteytowmne NocnegHeMy ToproBoMy AHIO B pexunMme
OCHOBHbIX TOproB T+ (Bkato4yas ocnegHWin TOProBbii AeHb B peXuMMe OCHOBHbIX
Topros T+), Ans pacyeTa AOXOAHOCTM aKTUBa U PbIHOYHOIro nHAnkKaTopa (beHumapka)
NCNOMb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS U PbIHOYHOMO MHAMKATOpa 3a nocnegHue
128 Toprosbix gHen, npepwecTtBywwmnx lMocnegHeMy TOpProBoMy AHIO B peXuMe
OCHOBHbIX TOproB T+ (Bk/toyasa ocnegHUn TOProBblii AeHb B peXMME OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUsl, OTBeYalowWweln YCI0BUSAM, YCTaHOBNEHHbIM
Mpasunamu onpepeneHnsa CYA, B Kakol-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXUME OCHOBHbIX
Topros T+ (Bkato4asa lNocnegHUn TOPro.Bbi AEHb B peXMMe OCHOBHbIX TOPros T+),
MHPOpPMaUMSA O 3HAYEHMU PbIHOYHOrO MHAMKaTopa (6beHumapka) U 6e3puckoBoW
CTaBKW 3@ 3TOT TOProBbIA AeHb B MOAENN HE YyUUTbIBAETCS;

4.2.11.npy HaANYMM LeHbl 3aKpbITUSA, OTBEYatoLWen yC1oBUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHnsa CHA, n OTCYTCTBUU 3HAYEHUS PbIHOYHOIMO MHAMKaTopa (beHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 ToproBbiX AHeNW, nNpealecTBYOLWMUX
MocnegHeMy TOProBOMY AHIO B peXMMe OCHOBHbIX ToproB T+ (Bkwouyas MNocneaHui
TOProBbl AeHb B peXMMe OCHOBHbIX TOPros T+), 3Ha4YeHMe pbIHOYHOIrO0 MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/eAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akumuM POCCUIACKOro 3MUTEHTA WM MEeXAYHapOAHOW KOMMaHuM,
NoNy4YeHHbIE B CBSA3M C peaoMuMumnaunen asmmteHTa (3MUTEHTa NpeaCcTaB/SeMOro akTuea no
Aerno3vTapHoli pacnucke) wam B CBA3M C npuobpeTeHMeM (BbIKYnOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxewn (pasMmeweHneMm) akumin (B TOM 4ucne
AOMNONHUTENIbHOrO BbIMYCKa) POCCUMMCKOrO 3MUTEHTA WAWM  MEeXAYHapoAHOW KOMMaHuu
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4.4,

(obMeHOM), 6blnM 3auncneHbl Ha cdeT geno YK A.Y. NMN® go patbl, C KOTOPOW CTanwu
AOCTYMNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A1 COOTBETCTBYHOLWEro Tuna UeHHbIx byMmar,
Npyv 3aK/YEHUM CAENOK B pexume ToproB «PexuMm OCHOBHbIX TOproB T+», ans
onpeaeneHus cnpaBeasiMBoOM CTOMMOCTW MOJIYYEHHbIX aKLMN POCCUIACKOrO 3MUTEHTA WK
MeXAyHapoAHOW KOMMaHWUM p[onycTuMo npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMMYECTBO LEeHHbIX bymar, BelnuyMHa Kanutana, akTmBbl U oba3aTtenbCTBa pPOCCUMCKOrO
3MUTEHTA WM MeXAYHapOAHOM KOMMAHWM OCTaJIMCb 3SKBUBANEHTHbIMWU OTHOCUTESIbHO
COOTBETCTBYHOLMX MNOKasaTesien WMHOCTPaAHHOro smuTeHTa (NMbo ecnnm CcooTBETCTBYlOLWME
U3MEHEHWUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOINO 3MUTEHTA UM Aerno3uTapHbIX
pacnuMcok, O 4YeM Ynpasnswwas KOMMNAaHWUS COCTaBNSAET MOTUBMPOBaHHOE CyXAEHue) WU
onybnmkoBaHa WH@OpPMaUMa O BK/IKYEHUM aKUMMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6ymar, AonyweHHbIX K TopraMm. [pu 3ToMm
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWMA POCCUMNCKOrO0 3MUTEHTA WAUM MeXAYyHapOoAHOW
KoMnaHuu no mogenn CAPM 3-ro ypoBHS NPOU3BOANTCS Tak, Kak ecnu 6bl mogeno CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnmckam) uauM npuMmeHsinacb 6bl K akKUMAM WMHOCTPAHHOro 3MuTeHTa (Aeno3uMTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneaylouwero agHs 3a [ocnegHWM TOProBbIM AHEM B pexuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm poCcCMCKOro aMMUTEHTA
WIN  MeXAYHapoAHOM KOMMNaHWKM SaBNSSNCb  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(Aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHms cripaBensinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AEMNO3WTapHbIX  pacrnucok,  akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMUX 3SMUTEHTOB B CJlydae OrpaHuyeHus
OpraHM3aTopoM TOProB/v AOMYCTUMbIX KOAOB PaCYETOB B peXunMe Topros «PexmnM oCHOBHbIX
TOopros T+» Mo caenkaMm C UeHHbIMKM ByMaramMun, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uamn B cnyyae NpUHATUS OPraHM3aTopoM TOProB/AW peLleHns o
NpUOCTaHOBKE TOProB LeHHbIMKM 6ymaramu - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PeXuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3ak/lloueHuWe CcAenoK C
aKUMAMU MHOCTPAHHOro 3MUTEHTa (Aeno3uMTapHbIMKU pacnuckamu); dakTUYeckon aaTbl
NPUOCTAaHOBKWN TOProB akUMSAMW MHOCTPAHHOIO 3MUTEHTa (Aeno3nTapHbIMKU pacnmnckamn) (B
YKasaHHOM ciy4ae crnpaBeinimBas CTOMMOCTb onpeaensercs No MHbIM MOAEeNsM OUEHKM,
OCHOBAHHbIM Ha TMPUMEHEHUU UCXOAHbLIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHue
npeayCMOTPEHHOE HacCTOoAWMM MYHKTOM He MPUMEHSETCS B Tex cnydasax, Korga B aaty
nybnmkaumm wmHdopmaummn 06 orpaHMYeHUn A0NYCTUMbIX KOAOB PAcYETOB B peXume Topros
«PeX1M OCHOBHbIX TOProB T+» N0 cAenkaM C LeHHbIMU 6yMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybankosaHa MHpOpMaLMS O TOM, YTO aKLUWN POCCUMNCKOro aMnTeHTa (MNn MexXayHapoaHOwM
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KOMMNaHuu), B OMJaTy KOTOPbIX MPUHUMAIOTCS COOTBETCTBYHOLIME ULEHHble 6yMmaru
MHOCTPaHHbIX SMUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, AOMYyLEHHbIX K Topram).

Mopaenun oLeHKU CTOMMOCTH LIEHHbIX GyMar, o KOTOpPbIM OrpeAesieH aHalorMYHbli aKTUB (0rpeaeIeHNE LIEHbI C YYETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHsl)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnsercs
AOMNOJIHUTENbHbIM
BbIMYyCKOM

Ona onpegeneHns cnpaBeanvBoM CTOMMOCTM LUEHHOM 6yMmarum UWCnosfb3yeTcs LuUeHa BbliNycka
(aHanornM4yHOro akTmea), MO OTHOLWEHWUID K KOTOPOMY AaHHbIM BbIMYCK SABNSAETCA AOMOSHWUTENbHbIM,
onpegeneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHblE AAaHHbIE YPOBHSA 2).

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpegendeTcsa cornacHo 3aToMy nopsaakKky Ao BO3HUKHOBEHUA cnpaBe,anBon
CTOMMOCTM LUEHHOM GYMaI'M, ABNAOLWENCS OONONHUTENBbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJiydeHHasi B pe3syJsibTare
KOHBepTauMu B Hee
APYrov ueHHo# 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Onsa onpeneneHnsa cnpasensinBon CTOMMOCTU LEHHOM ByMaru, UCNonb3yeTcs LeHa UCXOAHOM LieHHOM
bymarn, onpegeneHHasa Ha aaty onpegeneHus CHA B COOTBETCTBMW C MOAENSIMU OLIEHKW CTOMMOCTMU
ueHHbIX 6ymar, Ans KOTOpbIX onpedeneH aKTUBHLIA PbIHOK, CKOPpPEKTUpPOBaHHAs C Y4YeToM
KoadpuuUneHTa KoHBepTaunm (UCXoaHblE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpenenuTb B COOTBETCTBMW C MOAENSIMU OLLEHKW CTOMMOCTU LeHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LlEHY MCXOAHOM LeHHoW 6ymarm Ha gaty onpegeneHus CYA,
NUCNONb3YyeTCs crnpaseanMeas CTOMMOCTb MCXOAHOM LUeHHoW 6ymaru, onpeaeneHHas Ha JdaTy
KOHBepTaunun, CKOPPEKTUPOBAHHASNA C YH4ETOM KO3 dPuLMeHTa KOHBEPTaUnNM (MCXOAHbIE AaHHbIe YPOBHS
2 nnu YpoBHA 3, B nociegHeMm crydae — ecnn cnpaBeanmMeas CTOMMOCTb UCXOAHOMW LieHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

Cnpaseanueasl CTOMMOCTb oOnpegensieTcss CcornacHoO 3TOMY MopsAaKy Ha gaty koHsepTauun. Co
cneaylouwen gatbl NpuMeHseTcs obwmim NnopsaaoK OLEeHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akuun ¢ 6onblien (MeHblen) HOMUHANbHOM CTOMMOCTbIO, NPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMu B HWUX UCXOAHbIX aKuui, SABNSETCS Cchnpaseasveas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

38



CnpaBeanmBon CTOMMOCTbIO aKUMi TOW Xe Kateropum (Tvrna) € MHbIMW NMpaBaMWn, NMPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX WCXOAHbIX aKuuin, $BASETCA cnpaBeanvBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWNA.

CnpaBeanuBoi CTOMMOCTbIO aKUMl, MPpU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu ApobneHuu
NCXOAHbIX aKkuuin, SBNAETCS crnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
KoapdununeHT gpobneHus.

CnpaBeanmBol CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum Npu KOHconuaaumum
NCXOAHbIX aKuuii, IBNSeTCa cnpaBeasimBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWNA, YMHOXEHHas Ha
K03(pDMUNEHT KOHCOMMAAUNN.

CnpaBeanmBol CTOMMOCTbIO akuMini mnm obnuraumin HOBOroO BbiNyCKa, MPU3HAaHHbIX B pe3yfbTaTte
KOHBEPTALMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEHHbIX 6yMar, siBAsieTca cnpaBeaiMBast CTOUMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KonmMyecTBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBEPTUpPYyeMas LeHHasa bymara.

CnpaBeannBOM CTOMMOCTbBIO aKUWI, NPU3HAHHLIX B pe3yfibTaTe KOHBepTauMm B HUX NCXOAHbIX aKLNi
npu peopraHmsaumm B oOpMe CUSAHUSA, ABASETCS CnpaBeannBas CTOMMOCTb KOHBEPTUMPOBAHHbIX
LeHHbIX 6yMar, yMHOXeHHas Ha KoaddUUMEHT KOHBepTaunm.

CnpaBeanvBOM CTOMMOCTbIO aKUWIA BHOBb CO34aHHOrO B pes3ysfbTaTe peopraHusaumm B dopme
pasgeneHna nnn BblgeneHnAa akKuMOHEPHOro O6Ll.l,eCTBa, NMPU3HAHHbIX B pPE3YyJibTaT€ KOHBEPTALUN B
HNX NCXOAHbIX aKLLMVI, ABNAETCA ChpasegsinBad CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI, AeneHHasa
Ha Ko3dduUMEeHT KoHBepTauun. B cnyyae, ecnn B pesynbtate paspeneHnss Wnu BblAeneHus
co3paetca Asa unu 6onee akuMoHepHbiX obuectBa, Ha KOahPUUMEHT KOHBepTauuu Aenutcs
OUueHoYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUW, YyMeHblleHHas MponopuUUOHaNbHO Aone
MUMyLLLeCcTBa peopraHnM30BaHHOro akLMoHepHoro oblecTsa, NnepeaaHHoro akumoHepHoMy obecTtsy,
CO34aHHOMY B pe3ynibTaTe pa3geneHnda Uin BblaeneHuns.

CnpaBeanuBasi CTOMMOCTb aKUMM BHOBb CO3[@aHHOrO B pe3ynbTaTe peopraHusaummM B dopme
BblAE/IEHUS aKLMOHepHOro o6uecTBa, MpU3HAHHbLIX B pe3yfbTaTe WX pacnpeaeneHus cpeau
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJIHO.

CnpaBeanmBon CTOMMOCTbIO 06/IMraumii HOBOIro BbiNMyCKa, NMPU3HAHHbIX B pe3y/bTaTe KOHBEpTauUumn
B HUX UCXOAHbIX obnuvrauvin npu peopraHusaumm aMuTeHTa Takux obnurauun, sBnseTcsa cymma
3Ha4YeHMn cnpasensinBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 ydyeta HKA v 3HaudeHue
HKA no ob6nuraumu HOBOrO BbiNyCKa, paCCYMTaHHOE B COOTBETCTBMU C SMUCCUOHHBLIMN AOKYMEHTAM
Ha AaTy OLEHKM.
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MpunoixxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaeneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro xe
BbIMyCKa) onpeaensieTcss Hanmumem hakTMY4eCKONn BO3MOXHOCTU pacropsiXaTbCsA LUeHHbIMM 6yMaramMu (LueHHon 6yMmaromn)
B YCNOBUAX HeapYyXXeCTBEHHbIX AENCTBUN, NpeanpuHMMAEeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aumim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunim, MexayHapoAHbIX PACYETHO-KIMPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «KnupctpumMm BaHKUHM», r. JllokceMbypr, B TOM YnCe CBSA3aHHbIX C BBEAEHUEM OrpaHUYnUTENbHbIX

Mep B OTHoweHun Poccuiickon ®eaepaummn, pocCUNCKUX IOPUANYECKNX Nuy U rpaxaaH Poccuinckon denepaunu.

XpaHeHue yepesz HKO AO HPA
MecTo XpaHeHM s, KaK KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK 6yMaramm

O6nnraummn nHocTpaHHoro asmureHta, FIOBO3 P®, o6auraumn
MeXAYyHapoAHbIX KOMMAaHWUMI, QOJIrOBble LleHHble 6yMaru
MeXXAYHapoAHbIX ()MHAHCOBbIX OpraHn3auuii U MHOCTPaHHbIX
rocynapcrs

MHocTpaHHble akunu, MHOCTpaHHble nau (ETF),
MHOCTpaHHbIE Aerno3nTapHble PacrnUCKHU, akumm
MeXXAYyHapoAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBen/inBoii CTOMMOCTH
bupkeBbie LEHbI NCO/Ib3YKTCS TOJIbKO MPU HAINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb GAEIKN Ha Takux bupxax
(cm.[lpunoxerHne 4)

LleHbl MockoBckon 6upxun (ecnm oHa npu3HaHa akKTUBHbLIM PbIHKOM) 3a MOCAEAHWIN TOProBbl AeHb B nopsiake ybbiBaHUS
npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHWsS TOproBol ceccmn MocKoBCKOM Bupxn Ha aaTy onpeaenenmsa CHA npu ycnosuu
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpeaeneHuns CHA, npusHaeTcs KOPPEKTHOW, eC/in OHa HaXo4aUTCS B UHTepBane Mexay
MUHUMaNbHOM M MakKCUManbHOM LEeHaMWN CAENOK Ha 3Ty Xe AaTy 3Ton Xxe 6upxu;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHUA TOProBoi ceccnm MOCKOBCKOW Bupxu Ha gaTty onpeaenenus CHA, npu
YyCNOBWUU, YTO AaHHAas LEeHa HaxoAMTCsa B npeaenax cnpeja no Crpocy U NpeanoXeHUo Ha yKa3aHHYo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOProBon ceccun MockoBcKkol bupxun Ha aaTty onpeaenenHms CHA npu ycnosum
NOATBEPXAEHUSA ee KOPPEKTHOCTU;

nposepkon (CLOSE)<>0.

LieHa 3aKpbITUSI NpU3HAETCs KOPPEKTHOM, €C/IN PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb M 06BEM TOProB HE paBeH HYJIo C

2 ypoBeHb CrpaBea/imBov CTOMMOCTH
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1) ueHa, paccuntanHHas HKO AO HP[ no yTBep>XAEHHbIM MeTOAMKAM
nosxe 01.12.2017, onpegeneHHas 1 nnun 2 metogom (o
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center)

2) cpepgHss UHAMKATMBHAs LeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore» packpbiBaeMasi rpynnon KoMnaHum
Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHAeKkCHaa ueHa, onpegeneHHas no metoamke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCAWMMCSA K 1 nnm 2 ypoBHIO)

(no yb6biBaHMIO), packpbiBaeMas WHQPOPMALUNOHHO-aHANIUTUYECKNM
npoayktoM RuData Price MexayHapoaHoW MHGOPMaLMOHHON rpynmnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

Ans ueHHbIx 6yMar, HOMUHUPOBAHHBIX B PY6/SX U He SABAOLLNXCS
eBpoobnuraumnamu, ncnonb3ayeTcs Tak xe:

4) uUeHa, onpeaeneHHas Mo MOAENN OLEHKWU ANS LEHHbIX bywMar,
HOMWHMPOBaHHbIX B pybasx, B cooTBeTcTBmu ¢ NMpunoxkeHunem 32

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckon ueHbl (Mogenb CAPM) - ToNbKO AN LEHHbIX
6ymar, obpawatowmxcs Ha MoCcKOBCKOM bupxe 1 3a
WCKJTIIOYEHNEM Clly4aeB, YCTAHOBJ/IEHHbIX B pa3aene 4
MpunoxeHunsa 3.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccuntanHas HKO AO HP[] no meToanKaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas MEeToA0M 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHAeKCHasa ueHa, onpeaeneHHas no metoauke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALWMMCS K 3 YPOBHIO), pacKkpbiBaeMas
MHPOPMaUMOHHO-aHanuTu4Yecknm npoayktom RuData Price
MexayHapoaHoM WHGOpMaLUMOHHON rpynnbl  «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

3) A4n4 ueHHbIX 6ymar, HOMWHUPOBAHHbIX B POCCUNCKUX pybnasx um
He fABnsalWMXCA eBpoobnuraunmamm -  UeHa, onpefaefneHHas no
MOAENN OLEHKM AN UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsax, B

1) Mopenb OUEHKW, OCHOBaHHasi Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mogenb CAPM 3-ro ypoBHS) - TO/bKO
B Cny4asiXx npeaycMoTpeHHbIX pasgenom 4 MpunoxeHuns 3

2) ueHa (CcToMMOCTb) onpegefneHHas C WUCMOMb30BaHMEM
HabnaaeMblix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTtaBfeHHbiX nNpod. Yy4YacTHMKaMW PpbiHKA LEHHbIX
bymMar, Ha OCHOBaHMM MOTMBMPOBAHHOINO CYyXAEHUS
Ynpasnawouwen kKomnaHum (B TOM uyucie O CNOCOBHOCTU
peanusoBaTb aKTMB TaKMM fuuaM), B Te4yeHume CpokKa,

YCTaHOBNEHHOro npod. YYaCTHUMKOM ANsl BO3MOXHOMO
COBEpLUEHNS CAENKM NO NpeaocTaBfeHHOoN kKoTupoBke. [pu
3TOM  CBefdeHMss 0  HabngaeMbix/noAaTBEPXAAEMbIX

KOTMPOBKAxX AO/KHbl OBHOBNATHLCSA yeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uWHdopmaums amnbo
cornaweHuwe, peryaupytouwee OTHOWEHUS CTOPOH, He

COAEPXMUT YKa3aHWUs Ha CpPOK, B TEYEeHMEe KOToporo npod.

He pexe,
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cootBeTcTBUN C MpunoxxeHmnem 32 (B TOM Ccny4yae, Korga npu
dopMmpoBaHmMn  rpadumkKa OEHEeXHbIX MNOTOKOB  MCMNOb3yeTcs
3KCMNepTHbIN MPOrHO3 MHMNAUMK, BANSHWE KOTOPOro npu3HaeTcs
3HaYNTENbHbIM)

4) ueHa (cTomMoCTb) onpegeneHHas C  MCNOJIb30BaHUEM
HabnogaemMbix/NoaATBEPXKAAEMbIX  KOTUMPOBOK, MNpeaoCTaB/IEHHbIX
npod. y4dYacTHMKaMW pbiHKaA UEHHbIX 6yMar, Ha OCHOBaHUMU

MOTMBMPOBAHHOIO CYXXAEHUS YrnpaBastowen KomnaHum (B TOM ymcne
0 cnocobHoCTN peann3oBaTb akTUB TakKUM NuuaM), B TEUEHUE CPOKa,
YCT@HOBAEHHOro Npod. y4acTHMKOM ANsi BO3MOXHOIM0 COBEpPLUEHUS
cOoenKku rno npenocTaBNeHHOW KoTupoBke. [Mpu 3TOM cBeaeHus O
HabntogaeMbix/NoATBEPXKAAEMbIX KOTUMPOBKAX AOKHbI 06HOBAATLCS
He pexe, YeM Ha Kaxayw aaTty onpegeneHums CHA. B Tom cnyvae,
ecnu HanpasneHHasa nHgopmauns nnbo cornawieHmne, perynmpytouiee
OTHOLUEHUS CTOPOH, HEe COAEPXWUT yKasaHMs Ha CpOK, B TeyeHue
KoToporo npod. Yy4daCTHMK TOTOB COBEpLWWUTb CAENKYy Mo
npeanocTaB/ieHHON KOTUPOBKE, TO Takasd KOTMpPOBKA MOXeT
NCMoNb30BaTbCA AN Lenen onpeaeseHnsa cnpaBensnBon CTOMMOCTH
LLEeHHOM B6yMarmn ToNbKO MO COCTOSHUIO Ha AaTy KOTUPOBKM.

5) wueHa (cTomMocCcTb) onpeaeneHHass Ha OCHOBAHMKM OT4eTa
OUeHLNKa, COOTBETCTBYIOWEro 3akoHoAaTeNbHbIM TpeboBaHMSaM B
OTHOWeEHUU oueHkn umyuwecrtsa MNMNO®, nubo 0 (Honb) (oueHka no
HYNEeBOM CTOMMOCTM AOCTYMHA TOSIbKO A/ MHOCTPaHHbIX obaurauumi,
He CBSA3@HHbIX C POCCUNCKUMWU HOpUAUYECKUMU NULAMKU, O0NTOBbIX
LeHHbIX 6yMar MeXxAyHapoAHbIX (WHAHCOBbLIX OpraHusauni wu
WHOCTPaHHbIX FOCYAapCTB, KOTOpble 6bl/I NEPBUYHO pasMeLleHbl B
WHOW cTpaHe, 4yeM P®, B cnydae noATBEPXAEHUS HEBO3MOXHOCTU
pacnopsxaTbcs aKTUBOM " HanM4uns 06CTOATENBCTB,
CBMAETENLCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTL HaAEXHYH0
OLeHKY aKTuBa B cooTBeTCTBUU C PeaepanbHbiM 3akoHoM N-135 "O6
oueHo4YHon pgesaTenbHocTM" o1 29.07.1998 roga)

YYaCTHMK rOTOB COBEpPLUINTb CAENKY MO MNpeaoCcTaBieHHON
KOTUPOBKE, TO Takas KOTUPOBKA MOXET UCMO1b30BaTbCs 415
uenen onpegeneHnss cnpasensiMBo CTOMMOCTU LLEHHOMN
6yMarm Tof1bKO MO COCTOSIHMIO Ha AAaTy KOTMPOBKMW.

3) ueHa (CTOMMOCTbL) ornpeaesieHHast Ha OCHOBaHUM OT4yeTa
oueHLmKa, COOTBETCTBYHLLENO 3aKoHOAaTesbHbIM
TpeboBaHMSAM B OTHOWEHNU OueHKU nmyulectea MN®, nnbo
0 (Homb) (B cny4vyae nMOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCsi aKTMBOM W  HanMuusa 0b6CTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM  OCYLLECTBUTb
HaZEeXHYI0 OLLeHKY aKTMBa B COOTBETCTBMU C DeaepasibHbIM
3akoHoM N-135 "O6 oueHouHOW pgeaTenbHocTU" OT
29.07.1998 roga).

OnpeneneHune CnpaBeannBomn CTOMMOCTH aKumi
WHOCTPaHHOro 3MUTeHTa (Aeno3uTapHbiX  pacrnucok),
OMUTEHT KOTOpPbIX (3MUTEHT NpeAcTaBAsSeMOro akTMBa Mo
KOTOpbIM) HaxoguTCs B Mpouecce peaoMuuuasuUnm, unu
LEHHbIX 6yMar MHOCTPAHHOrO 3MMUTEHTa, B CBA3N C UX
NnpeacTosWmuM npmobpeTeHmem n npogaxe (pasMeweHnem)
LeHHbIX 6bymar (obMeHOM), MO CTOMMOCTU PaBHOW HYJ/IIO He
OOMyCKaeTca B OTCYTCTBMWM MNOArOTOB/IEHHOr0 oT4yeTa 06
oueHke (KpoMe cnydaeB, MNpu KOTOPbIX crnpaseanvBas
CTOMMOCTb OnpeaensieTcs B COOTBETCTBUU C [IpunoxeHvem 6
N onpepeneHHas B COOTBETCTBMM C [IpunoxeHvem 6
cnpaBeasiMBasi CTOMMOCTb paBHa HYJH0).
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsXXeHns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTta, FOBO3 PO, MHOCTpaHHbIe aKyiunN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX rOCyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/imBoii CTOMMOCTH
bupixeBbie LeHbl NCrob3YTCS TO/IbKO Py Haanymu 4OCTyrNa u BO3MOXXHOCTM COBEPLUATb CAEKMN Ha Takux bupxax
(cm.lMpunoxeHne 4)

LleHbl OCHOBHOrO pbiHKa M3 4YMCNa aKTMBHbIX POCCUIMCKUX Bupx (3a ucknoyeHneMm MoCKOBCKOWM 6upxkmn) Ha gaTty
onpeaeneHna CHA (nnu 3a nocnegHWM TOProBbl AeHb, ecnn pabounit AeHb 06bsABAeH 6up>Ken HeToproBbiM) B
nopsiake ybbiBaHMs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMNCKOM Bupxxm Ha gaTy onpegeneHms CHA npwu
YyCNOBUM MOATBEPXAEHUS ee KOPPEeKTHOCTU; LleHa cnpoca, onpeseneHHas Ha aaTy onpeaeneHns CHA, npusHaeTcs
KOPPEKTHOW, eCNiM OHa HaxXOoAWUTCS B MHTEpBane Mexay MMHUMasabHOM WU MaKCUMasIbHOM LeHaMu CAEeNOK Ha 3Ty Xe
OATy 3TON Xe 6upxu;

b) cpenHeB3BelweHHas ueHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKONM BUpxn Ha aaTy onpeaeneHuns CHA,
Npwu yCri0BUM, 4TO AaHHas LeHa HaxoaMTCs B npejenax cnpeja no cnpocy M NpeanoXeHuo Ha yKasaHHyo AaTy;

C) UeHa 3aKpbiTUSS HAQ MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKON bupxkm Ha paTty onpegenenmss CHA npwm
YCNOBWUM MOATBEPXAEHUSA €€ KOPPEKTHOCTY;

LleHa 3aKpbITUs NpuM3HaeTCsl KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOPros He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/IMBoi CTOMMOCTH

Mogenb OLeHKM, OCHOBaHHas Ha KOppeKTUpOoBKe
ncropudeckon uenbl (Mogenb CAPM) - Tonbko ans
LeHHbIX 6ymar, obpaluatowmxcs Ha poccMmncknx (3a
ncknodyeHnem  MAO  MockoBckass  6upxa) u
WHOCTpPaHHbIX OHAOBbLIX BupKax

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

1) ueHa (cToMMOCTb) onpegeneHHas C uWcnonb3oBaHumeM | 1) LeHa (cTtouMocCTb) onpeneneHHas C

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTMPOBOK, | MCNONb30BaHWeM HabnaaeMbix/noATBEPXKAAEMbIX
NnpeaocTaBfeHHbIX NPod. y4YaCcTHMKAMM pbiHKa LleHHbIX ByMar, | KOTUPOBOK, NpeAoCTaBfieHHbIX Mpod. yYacTHUKaMM
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEeHUS YnpaBnsioLwen | pbiHKa LeHHbIX bymar, Ha OCHOBaHUM
KoMnaHuu (B TOM 4mMCrie O CNOCOBHOCTM peannsoBaTb akTUB | MOTUBMPOBAHHOIO CYyXAEHMS Ynpasnstowen

TakKMM uuaMm), B TeYeHuMe CpoKa, YCTaHoBJIeHHOoro npod. | komnaHum (B TOM Yyncie o CnocobHOCTU peann3oBaTb
Y4YacTHMKOM A1 BO3MOXHOr0O COBeplleHUs CcAenku Mo | akTMB  TakuM  AuudaMm), B  TeyeHue  Cpoka,
npeaocTaBAeHHON  KOTMpoBKe. [lpy  3TOM  cBeAEeHUs O | YCTaHOBJIEHHOrO npoda. YYaCTHUKOM anga
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HabnoaaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKaXx OOJIXKHbI
0OHOBNATLCSA HE pexe, YeM Ha Kaxaylo gaty pacdyeta CHA. B
TOM C/flyyae, eCciu HanpasfeHHas uHdopmauusa mbo
cornaweHue, perynmpytoiiee oTHOLWEHMS CTOPOH, HE COAEPXUT
YKasaHus Ha CpPOK, B Te4YeHMe KOTOporo npod. y4acTHUK roTos
COBEpLWUTb CAEeNKY MO NpeaoCTaBEHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCMoJib30BaTbCsA A9 Lefen onpeaeneHus
cnpaBeanMBoOi  CTOMMOCTM  UeHHOW 6ymarm TOMbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMK OT4yeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKoHOAATEesNbHbIM
TpeboBaHMAM B OTHOLIEHUM OUEeHKM umyuwecTtsa MN®, nnbo 0
(HONB) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTM
pacnopsiXxaTbCqd  aKTMBOM W Haanumsa  06CTOATENbCTB,
CBNAETENbCTBYOLWMX 0 HEBO3MOXHOCTHU OCYLLEeCTBUTb
HaAeXHYlo OLeHKY akTMBa B COOTBeTCcTBMM C PeaepasibHbIM
3akoHOM N-135 "O6 oueHo4HoM geatenbHocTn" ot 29.07.1998
roga)

BO3MOXHOIO coBepLleHuns caenkm no
npeaocTaBNeHHOM KOTMpOBKe. [pn 3TOM CBeAEeHMS O
HabnogaeMbix/NoaTBEPXKAAEMbBIX KOTUpPOBKax
OO/MKHbI OBHOBNATLCS He pexe, YeM Ha Kaxayk
naty onpegenenmsa CYA. B ToM cnyyae, ecnu
HanpaesieHHas wHdopMauma nmMbo cornaweHue,
perynupytouiee OTHOLIEHMS CTOPOH, HEe COAEPXWUT
YKasaHuMs Ha CpoOK, B Te4yeHume KOToporo npod.
y4acTHUK roToB COBEepLWUTb coenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNO/b30BaTbCA ANA uenen onpeaeneHus
CnpaBensiMBoON CTOMMOCTMU LeHHOM 6yMarmn ToabKO no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHUKU
oTyeTa OoLUeHLKKa, COOTBETCTBYIOLLErO
3aKoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLWIEHWUMU
oueHkun nmyuwectea MN®, nnbo 0 (Honb) (B cnyyae

noaTBEPXAEHNA HEBO3MOXHOCTKU pacnopsAaXaTbCA
aKTNBOM n Hann4yus 06CTOFITeJ'IbCTB,
CBNAETENBCTBYOLWNX 0o HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCcTBMK € PenepanbHbiM 3akoHOM N-135 "O6
oueHoYHOn pgesaTenbHocTM" oT 29.07.1998 roga)
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B cnyyae oTCyTCTBMS pacyeTHbIX LEH, PAaCKpPbIBAEMbIX YKa3aHHbIMU Bbllle UCTOYHUKAMN MHDOPMaLNK, B CBS3N C
HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPeAEeNstTCSA pacUYeTHbIE LiEHbl, ANS Lefen onpeaenenus
crnpaBeAMBOM CTOMMOCTU aKTUBOB MCMOMb3YETCS LleHa B COOTBETCTBUM C YKa3aHHbIM Bbille NPUOPUTETOM,
paccyMTaHHas No MToram NocreAHero ToOproBoro AHs. Takon noaxod UCNosb3yeTCst B OTCYTCTBME COObITUI, KOTOpPbIE

MOI/IN CYLLECTBEHHO MNOB/IMATb HA 3HAYEeHMEe pacyYeTHOM LeHbl B HETOProBbin AeHb.

AononHuTenbHble 0CO6EHHOCTUN OLleHKM:

1. B cnyyae, ecnu ueHHble 6yMary orpaHuyeHbl B pacnopsi>X€HUN B CBA3W C XpaHEHMEM B POCCUNCKMX AeN0o3UTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASAWMX Heapy)XeCTBeHHble AeNCTBUS B OTHoweHun Poccuinckon depgepaunmm M pOCCUMNCKUX
IOPUANYECKNX NNL, U OTCYTCTBYET MHGMOPMaUMsa O BbILWECTOSWEM MecTe XpaHeHus (Lernoudke XpaHeHus), TO
cnpaBeanmBasi CTOMMOCTb TakKMX LEHHbIX 6yMar onpenensitoTcs TONbKO Ha 3-M YpOBHE C MCMNOJSib30BaHMEM

cnenywLwmx noaxoaoB:

e LeHa (CToMMOCTb) onpeaesieHHass C MUCMNosib30BaHMeM HabnwaaeMbixX/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocrtaBneHHbIX Mpod. yyaCTHUKaAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTUMBMPOBAHHOIO
CyXAeHnsa Ynpasnsatowen KomnaHnm (B TOM 4ymcne 0 CnocobHOCTN peann3oBaTb akTUB TakKUM nnuam), B
TeyeHue CpoKa, YCTAHOB/AEHHOro npod. Yy4YaCTHUKOM ANs BO3MOXHOIMO COBEpLIEHUS CAesiKKU Mo
npenocraBneHHon KoTuposke. lNpu 3TOM cCBeAeHUst 0 HabnwaaeMblX/NnoATBEPXKAAEMbIX KOTUPOBKAX
AO/MKHbl OBHOBNATBCA He pexe, 4YeM Ha Kaxayw aaTty onpegenenHuma CHA. B ToM cnydae, ecnu
HanpasneHHas uHdbopMaumsa nMbo cornawleHue, perynupyrollee OTHOLWEHUS CTOPOH, He COAEpPXUT
yKasaHus Ha CpOK, B TedeHne KOToporo npod. y4acTHUK rOTOB COBEPLUNTL CAEKY MO NpeaoCTaBeHHON
KOTUPOBKE, TO TakKasl KOTMPOBKA MOXET WCMOosb30BaTbCA ANA Uenen onpeaeneHms cnpaseanmeomn
CTOMMOCTM LEeHHOW ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM
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2.

e LeHa (CToMMOCTb) onpeaeneHHas Ha OCHOBAHUM OTYETa OLUEHLIMKA, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOLLIEHMM OuUeHKM umyuwectBa MN®, nn6o 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacrnopsXxaTbCAd  akKTMBOM M HanuMuua  06CTOATENbCTB,
CBUAETENbCTBYOWMUX O HEBO3MOXHOCTU OCYLUECTBMTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBUM C

®epepanbHbiM 3akoHOM N-135 "O6 oueHo4yHOM gestenbHocTn" ot 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHnMyeHbl B pacrnopsiXXeHUn B CBA3M C XPaHEHUEM B POCCUMNCKUX AeN03UTapUsaX
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASKWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon depgepaunmm M pOCCUMNCKUX
IOpUANYECKNX NuL, NMpU 3TOM uMeeTca MHdopMauusa o Hanmudum HKO AO HPL cpean BbIWeCTOSAWMX MecCT
XpaHeHus, TO crnpaBensinBas CTOMMOCTb TakKMUX LEHHbIX 6yMmar onpeaenstoTcsd aHalorMyHO MeToAaM OLEHKH,

NpeAyCMOTPEHHbIM A1 XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/J B HacTosweM [NpunoxxeHuu.

B cnyyae, ecnu LeHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHUU B CBSI3M C XpaHEHUEM B POCCUMNCKNX Aeno3nTapusx
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHblI OrpaHNYUTESNIbHbIE Mepbl (CAaHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depepaunmm M pOCCUMNCKUX
OpUANYECKUX 1L, NpyY 3TOM MUMEeeTCs WHdopMauma O Haauyum Cpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbiX W (MAK) HaXoAsWMXCA HaA TEeppUTOPUM MHOCTPAHHbIX
rocynapcTB, KOTOpble He COBepLlalT HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuickon depepaunn,
POCCUNCKNX HOpUAMNYECKUX NNL, TO CnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeTo4aM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHus ueHHbiXx bymar He 4yepe3 HKO AO HPO B HactosweM

MpunoxeHunn.

46



4. CnpaBeanmBas CTOMMOCTb LEHHbIX 6ymar, onpeaeneHHas Ha OCHOBAHWM OTYETa OUEHLIMKA AO/KHA YYUTbIBATb
AENCTBYOLME OrpaHNYnUTENIbHblE Mepbl, BBEAEHHbIE B OTHOLWEHUW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
ocyllecTBasaoWero npasa no uUeHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpOW)
YUYUTbIBAOTCA MpaBa Bnajenbua UeHHbIX 6yMmar, coctaBnawowmx mmywectso MN®, n (Mnm) Mecto xXpaHeHus

oLeHMBaAEMbIX LEHHbIX 6YMaF.
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NPUNOXXEHWE 4. MEPEYEHb AOCTYMHbIX U HABJTIOAAEMbIX
BUP)XEBbIX MJIOWA/LOK, HA KOTOPbIX YMPAB/ISIIOLLASA
KOMMAHMS UMEET BO3MOX>XHOCTb PACMOPS)XATbLCH AKTUBOM
(AKTUBAMM)

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"

My6nnyHoe akunoHepHoe obuwecTtso "ClNb bupxa" X
AKuUMoHepHoe obwecTBo "CaHkT-MNeTepbyprckas BantoTHas Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

B cnydasx, ykasaHHbiXx B [lpuioxeHun 10, cnpasBennvBasl CTOMMOCTb BKJ/1aA40B

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNoOXeEHMEM.

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmBeaeHHasi) CTOMMOCTb aKTMBa

N — KONM4YecTBO AEHEXHbIX NMOTOKOB A0 AaTbl NoraweHuss akTmBa Ha4vuHasa C AaThbl

onpegeneHuna CHA;

P - cymMa n-0ro geHexHoro notoka (NpoLeHTbl U OCHOBHas CyMma);

N — NOPAAKOBLIA HOMEP AEHEXHOI0 NOTOKAa, HAaYMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - konuuyectBo AHen OT Aatbl onpeaeneHns CHA [0 AaTbl N-0ro AEHEXHOro
noToKa,;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NaaHUpPyeETCd NoCTynneHneE AEHEXHbLIX CpeaACTB, COOTBETCTBYOLWAaA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NUCKIOYEHMEM ClydaeB AOCPOYHOro MoraeHns OCHOBHOIO A0/ra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOUEHTHbIX

[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blo yuTeHO B rpaduke).

5.3. lNepnognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

[aTy rnepBoHa4yasibHOro NPU3HaHUsA akTuBa ;

AaTy Hayana nNpuUMEeHeHUs W3MEeHEeHWW W [ONOJSIHEHWM B HacTtodwwume [lpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKW rnocne
rnepBOHaYyasibHOro NMPU3HaHUs aKkTUBa;

AaTy u3MeHeHusa ka4veBon ctaBkun bBbaHka Poccun, nocne nepBoHavanbHOro

NpU3HaHNA aKTuUBa .

5.4. lNopsigok onipeaeneHunsi ctaBku AMCKOHTUPOBAaHUS AJ15 Aerno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1)

CTaBKe, NpeaycCMOTPEHHOW [OroBOpoM B Te4YeHue MaKCMMaJibHOro
Cpoka, eciu ee 3HauYeHMe HaxoAMTCA B npeaenax AuanasoHa
Kone6aHMW pPbIHOYHOW CTaBKM Ha ropu3oHTe 3 MecslueB C y4YeToMm

nocnepaHen pacKpbiTON CTaBKMU.

[vana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):
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*  OT MUHUMaNbHOM PbIHOYHOWM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLUEHHOMY Ha BeNIUUYUHY CNPeaa (Thummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYEeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpea (AonycTMMoe OTK/IOHEHWEe B MpoLeHTaxX OT 3HAauyeHMst PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pasMepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOPPEKTUPOBOK) Ha ropu3oHTEe 3 MecsiueB C Yy4yeToM Moc/ieHel pacKpbITown
PbIHOYHOW CTaBKU U onpeaensieTca no dopmyne?:

3 )2
> (T, — T
o = OKPYTJI( =1 pbmé pbm) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYeHWEe PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH

PbIHOUHbIX CTAaBOK 3a 3 Mecsua.

3HaueHne O paccumTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB NOC/e 3ansTown.

CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKW AMCKOHTUPOBAHWUS, ecnu

cobnopaeTtcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B KayectBe PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSIOTCA  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MPMBJIEYEHHbIM KPEeAUTHBbIMU OpraHmM3aumamMm
BKNagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccunus.

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcss cpegHeB3BeWEHHble CTaBkM B pybnssx M MHOCTpaHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAOLWEN NO3ULUN:

e no0 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX gHen go 1 roaa;
e o1 1rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMU Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K AaTe onpeaeneHus cnpasensineBon
CTOMMOCTU, B BanlOTe, COOTBETCTBYIOLWEN BanoTe AENO3UTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLlleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseavBon
CTOMMOCTH.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLUEHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiTte
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeaeneHus cripaBeasMBom
CTOMMOCTM, PbIHOYHAs CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

NyHKT 5.5. NopsaaoK KOPPEKTUPOBKU PbIHOYHOM CTaBKU HacToswero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha WU3MEHEeHMue KJ/Io4YeBOoM
CTaBKM, €CNiM CcTaBKa MO [OroBOopy BbIXOAWUT 3@ rpaHuuUbl Auana3oHa
PbIHOUYHbIX CTAaBOK (CM. NOANYHKT BbilUE) WU €C/IU CTaBKa Mo AOroBopy

He YCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B NyHKTe 5.5. HacTodwero MNpunoxeHus.

5.5. lNopsiaoKk KOppeKTUPOBKM PbIHOYHOM CTaBKM
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Ecnu nocnegHss packpblitad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTenbcTBa), AN onpeaenieHMs HeobXoAMMOCTU  KOPPEKTUPOBKWU  PbIHOYHOM

(cpeaHeB3BELWEHHOW) CTaBKWU MPUMEHSETCS cneayowmnin noaxoa:

e K/tOouYeBas craBka baHka Poccun, genictBoBaBluas Ha nocnegHun paboumii AeHb
Mecsila, 3a KOTOpbIn onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un Kk4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpefesieHuns
cnpaeBeasiMBon  CTOMMOCTW, B KayecTBe  PbIHOYHOM  CTaBku  (CTaBKu
OVCKOHTMpPOBaHUA ansa o6a3aTtenbCTB MO  apeHAe) MNpUMEHSIETCAa MnocneaHss
pacKkpblTas cpeiHeB3BELLIeHHas CTaBKa;

e ecnn kNw4yeBas ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
crnpaBeanMBon  CTOMMOCTM, B  KadecTBe  PblHOYHOWM  CTaBku  (CTaBKu
OVCKOHTMpPOBaHUA ansa o6a3atenbCTB MO  apeHAe) MNpUMEHSIETCAa MOoCnefHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4vyeHue
pbIHOYHOW(CpeaHEB3BELWEHHON) CTaBKM WM3MEHSETCS B TOW XXe nponopuuu, B

KaKo M3MeHuIachb Knyesasa CctaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3af0/KEHHOCTb (B C/lyvyae onpeaeneHns cnpaseasimBon CTOMMOCTU
TakoM 3a40/DKEHHOCTM C WUCMOSIb30BaHMEeM MeToha MpuBeAeHHOM CTOMMOCTU Oyayuimx
AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeneneHunsa cnpasensiimBon CTOMMOCTU C UCMNOJSIb30BaHUEM

MeToAa NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB)

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXHble CpeAcTBa Ha CYeTax U BO BKNaAaX;

e [lonroBble MHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LEH OCHOBHOMO pblHKa W LUEH,
paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMmauum (B T.4. HKO AO HP n nHbIX
ueH MHAPOPMaUMOHHbIX CUCTEM, UCMNOJb3YEMbIX B HacToswmx [lpaBunax onpeneseHus
CYA, nossonsWMX onpeaenuTb cipaBeanuByo CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [IpaBa TpeboBaHUS M3 KpeaUTHbIX AOMOBOPOB W AOrOBOPOB 3aMMa (B crydae,

€Cnu 3aiMoaaBLEM MO A0roBOpYy BbicTynaeT ®oHAa);
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e [lebutopckas 3a40/KEHHOCTb;

e Bekcenb, (B cnyyae onpeaeneHus cnpaBeanBoi CTOMMOCTU C UCNO/Ib30OBAHUEM
MeToAa NpUBEAEHHO CTOMMOCTM ByAyLIMX AEHEXHbIX MOTOKOB);

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsd Ha OCHOBaHMM OTYETa oueHwmKa (c

Yy4YeTOM TrOJSI0XXEHUN, YCTAaHOBNEHHbIX B Pasgene 7 HacTosWero npuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaslnecs B aedonre.
Ons  uenen  HacTosiLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosiblyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - n11Mu0, HENOCpPeACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLUM B COCTaB
nMyuiectea nno, n YpPOBEHb KpeamntocnocobHoCcTn/puHaAHCOBOM
HaZEeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro JiMLa HENOCPeACTBEHHO BJIUAET Ha
crnipaseanMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
bymar, 3aeMWwmKkn No KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeauUTHble W HeKpeauTHble OopraHuM3aunMm U npoyune

065a3aHHbIe Mo akTuBaMm MNO nuua.

KpeauTHbIA PUCK — PUCK BO3HWMKHOBEHMSI MOTEPb B pe3ynbTaTe HEWUCMOSTHEHUS
KOHTpAreHToM 0653aTeNnbCTB, a TakKXe B  pe3ynbTaTe WU3MEHEHUS  OLIEHKMU

KpeanTocnocobHOCTM (KpeauTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHuna crnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

[na 3a401KEHHOCTM CO CPOKOM /10 MOralleHus, He NpeBbiaowmM 1 KaneHaapHbIn
neHb — ctaBka RUONIA%;

4 http://ruonia.ru/
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CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MoCKOBCKOWM 6UPK°), MOCTPOEHHOW NO POCCUNCKUM rOCyAapCTBEHHbIM 06Mraumnam - ans
3a40/1’KEHHOCTU CO CPOKOM A0 MoralleHus, npesbilawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, UCNOMAb3YIOTCA cneayruime
OKpYrneHus:

3HavyeHmne cpoKa CTaBKKM onpeaensieTcs Ao 4 3HAaKOB Mocne 3anaTou;

NToroBoe 3HaueHMe CTaBKU onpeaensieTcs A0 2 3HAaKOB Mocse 3ansTou.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHns akTyasnbHbiX 3HavyeHnin Kb MockoBcKkom
6upXXn B KayecTBe BpPeMEHHOM anbTepHaTuMBbl 6€3pUCKOBOM CTaBKM ANS onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM aKTUBOB MOXeT 6blTb MCNOb30BaHa CTaBka, paccymTbiBaemMas
MEeTOAO0M MHTEepnonaumMn (Hanpmmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBoK ROISfix Ha
AaTy onpeaeneHus cnpaBeanMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLIEHMW aKTMBA
Ynpasnstowas koMmnaHusa odbopmisgeT MOTUBUPOBAHHbBIM CY>XAEHWUEM U NpeaoCTaB/IsSeT ero

B Cneunann3mpoBaHHbIn Aen03UTapunl.

e B aMepukaHcKux gonnapax:

[Ons 3a401KEHHOCTM CO CPOKOM [0 MOralleHus, He NpeBbiwarwmM 1 KaneHaapHbli
JeHb — cTaBka SOFR®;

[Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwamowmm 30 KaneHaapHbIX AHEN — MHTEPNONALUNA CTaBKN MeXAy 3HaYEHMEM CTaBKU
SOFR n cTaBKOWM MO aMepUKaHCKMM FrOCyAapCTBEHHbIM LleHHbIM ByMaram’ Ha cpok 1 mMecsiy,
npun 3TOM B Lenax pacderta no ¢opmyne 1 CpOYHOCTb Y3/710B UHTEpnonsauum B 1 AeHb U
O4AWH Mecsy onpeaensieTcsa kak 1/365 1 1/12 cooTBETCTBEHHO.

CraBka, nony4awwascs METOAOM JIMHENHON UHTepnonsunm ctaBok SOFR 1 CTaBoK
Ha COOTBETCTBYIOLME CPOKM MO aMepUKAHCKUM roCcyAapCTBEHHbIM obnuraumam - ang
3a0/KEHHOCTM CO CPOKOM A0 noraweHus, npesbiwaowmm 30 KaneHaapHbIX AHEN, Mpu
3TOM /1 CTaBOK AOXOAHOCTWU, ONYy6/IMKOBAHHbLIX AN Y3/10B MHTEPNONASALNKN, BblPaXXEHHbIX

B MecauaXx, CPOYHOCTb ONpeaendaeTcd Kak OTHOWWEHNE KOJTMYECTBA KaJlEHAAPHbIX MECALEB

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

6 https://www.sofrrate.com/
7

https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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(ykazaHHOro B COOTBETCTBYKOLLEM Yy3M€ WHTEpPNnoOAsAUMM) K KOMMYEeCTBY MecsiueB B
KaseH4apHOM roay.

B ToM cny4yae ecnu ctaBku, onybaMKOBaHHbIE MO aMePUKAHCKUM roCcyAapCTBEHHbIM
LeHHbIM 6ymaram CLLUA (no ccbiike B CHOCKE NoA4 HOMEPOM 7), BbIYUC/IEHbI, UCXOAA U3
NoNyroAoBOro Ha4YMCNEHUS MPOLIEHTOB, TO ANs Lenen onpeaeneHns 6e3pnuckoBon CTaBKuU
B pgonnapax CLUA, B TOM uyucne C NpuMMEHEeHMeM MeToAda JIMHEMHOW WHTepnonsuumu,
MCNONb3YITCA HEenoCpeACTBEHHO oOnybsiMKoBaHHble cTaBku 6e3 nepecyeTa WMCXOAHbIX
CTaBOK B 3KBMBAJIEHTHble CTaBKWN C ro40BbIM Ha4YMCAEeHNEM NPOLEHTOB.

MNpwn onpeaeneHnn cnpaseaIMBON CTOMMOCTWN 3a40/1KEHHOCTU (aKTUBOB),
BblpaxeHHoW B gonnapax CLUA, Ha AaTbl HAUMOHANbHbIX BbIXOAHbIX MPa3AHUYHbIX AHEN
CLWA, He coBnajawwme ¢ gataMm npasgHUYHbIX U (UNK) BbIXOAHbIX AHEN B Poccuickon
depepauunmn, 4ONYCTUMO NPUMEHATb NocnegHne onybmkKoBaHHbIe AaHHble O CTaBKax No
roCcyAapCTBEeHHbIM LeHHbIM 6ymaram CLUA (Daily Treasury Yield Curve Rates) u
oaHoaHeBHOM 6e3puckoBon ctaBke SOFR, ecnu ¢ gaTbl, N0 COCTOSIHUIO HA KOTOPYHO
yKa3saHHble cTaBku 6blin onpeaeneHbl, He NPOU30LWII0 3HAYUTENbHbIX COObITUI
CNOCO6HbIX CYLLEeCTBEHHO MOBAMATL HA 3HAYEHMS yKa3aHHbIX CTaBoK. Mpu HacTynaeHuu
B BbIXOAHOW M (MNKn) npa3gHuUyHbin aeHb B CLUA, npmuxoaswmncsa Ha aaTy onpeaeneHus
CcnpaBeasiMBoOM CTOMMOCTU aKTmMBa, CObbITUI, CNOCOBHbIX CYLEeCTBEHHO MOB/IUATL Ha
CTaBKW NO rocyfapcTBeHHbIM LeHHbIM 6yMaram CLUA (Daily Treasury Yield Curve Rates)
n oaHoaHeBHYK 6e3puckoByto ctaBky SOFR, Ynpasnstowas KOMNaHns coctaBnsieT
MOTUBMPOBAHHOE CYXAeHNe 0 HENPUMEHUMOCTM NocneaHNnX onybaMKOBaHHbIX CTaBOK C
yKazaHueM Taknx cobbITunii.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwaoWwmM 1 KaneHaapHbli AeHb

- CTaBKa €STRE;
[nsa 3a10/I)XEHHOCTU CO CPOKOM 0 MOralleHus cBbie 1 KaneHaapHoro AHS, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNA CTAaBKU MeXAYy 3HaYEHUEM CTaBKU

€STR 1 cTaBkoW No o6anraumMsiMm eBpo3oHbl ¢ perTuHrom AAA® Ha cpok 3 Mecsiua.

8 https://www.ecb.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 vyield curves/html/inde
x.en.html
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CraBka, nosy4yarowascss METoA0M JIMHEMHOWN MHTEPNOASLMM CTAaBOK No obnraumam
€BpPO30Hbl C pentnHrom AAA - ansg 3a40/HKEHHOCTM CO CpPOKOM A0 noralleHus,
npesblwamowmm 90 KaneHAapHbIX AHEN.

B cnydyae onpegeneHus cnpaBensiMBOM CTOMMOCTM AeB6UTOPCKON 3a40/1KEHHOCTU
(akTnBa), BblpaXeHHOM B €BpO, MO COCTOSHMIO Ha AaTy, HA KOTOPYIO HE pacCYMUTbIBalOTCA
6e3puckoBble CTaBkK No obnnraumsam eBpo3oHbl ¢ pentuHroMm AAA (Euro area yield curves
(AAA rated bonds)) n ogHogHeBHas 6e3puckoBas ctaBka €STR (Euro short-term rate) B
CBSA3U C BbIXOAHbIM U (MAW) Npa3AHUYHBLIM AHEM, AOMYCTUMO MCMNOSb30BaTb MocnefHue
onybsmMKoBaHHbIe AaHHbIE MO BblleyKa3aHHbIM CTaBKaM, ec/in C AaTbl, MO COCTOSAHWUIO Ha
KOTOPYH YKasaHHble CTaBkKKM 6blin onpeaeneHbl, He Npon30LW/I0 3HaUYUTENbHbIX COBbITUNI
CNOCO6HbIX CYLWEeCTBEHHO NOBAMATb Ha 3HAa4YEHUS YKa3aHHbIX CTaBOK.

B cnyyae HacTynneHums cobbiTnii, CNOCOBHbIX CYyLLECTBEHHO MOBAMATL Ha CTaBKMU
no obnmnraunsam eeBpo3oHbl ¢ penTtnHrom AAA (Euro area yield curves (AAA rated bonds))
n ogHoaHeBHYO 6e3puckoByto ctaBky €STR (Euro short-term rate), B BbiIxogHble 1 (Mnn)
npa3aHUYHbIE AHM, NO COCTOSAHUIO Ha KOTOpble 6e3puckoBble CTaBkM No obnmraunsm
€Bp030Hbl ¢ penTHroMm AAA (Euro area yield curves (AAA rated bonds)) n ogHoaHeBHas
6e3puckoBas ctaBka €STR (Euro short-term rate) He paccuuTbiBatoTCA, Ynpasnsawowas
KOMMaHMs COCTaBAseT MOTMBMPOBAHHOE CyXAEHME O HEMPUMEHUMOCTU NMOCIEAHMX
onybaMKOBaHHbIX CTaBOK C YKa3zaHWeM TakuX CobbITUM.

e B kuTamckmx roaHax

[ns cpoka Ao noraweHusl, He npeBbiwatwero 1 KaneHaapHbli AeHb — CTaBKa
O/N HIBOR (CNH).

[Onsa cpoka o0 noraweHus ceblilwe 1 KaneHaapHoro AHS v 4o roaa
(BKNIOUMTENBHO), CTaBKa, onpeaensemMas MeToA0M IMHENHON MHTEPMNONSAUMN CTaBOK
HIBOR (CNH). Cpo4yHocTb y3n0B uHTepnonsauumn anga ctasok HIBOR (CNH) onpepensetcs
KaK OTHOLWEHWEe KOJIMYeCcTBa eAUHUL, NU3MEPEHNS BPEMEHM, YKA3aHHOIO B
COOTBETCTBYIOLLEM Yy3/1e MHTEPNOAAUNU, K OKPYIFNIEHHOMY KONMYecTsy (40 Lenoro)
COOTBETCTBYOLWMX €ANHUL, U3MEPEHNSA BPEMEHU B KaneHgapHoM roay. lNonyvyeHHoe
3HayeHne 6e3pMCcKOBOM CTaBKM (B TOM YnCNe B pe3y/ibTaTe NpUMEHEeHNs MeToaa
JIMHENHOW NHTepnonsaunm) NCNoNb3yeTCs NpuU pacyeTe cnpasBeamBom CTOMMOCTH MO

dopmyne 2, ncxoas ns 6asmca HaumcneHuns npoueHToB — 365(366) aHen B roay.
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[Onsa cpoka A0 noraweHns cBbllwe O4HOro roga — Bbl6op MCXOAHOM CTaBKU
Ans onpeneneHns 6e3pnckoBOr CTaBKM B KUTAaMCKUX HOAHAX OCYLLECTBISETCS Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUa YnpaBnsoLwen KoMNaHuu.
MoMnMo TpeboBaHMI K COaEpPXaHMUO SKCNEPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS
YnpaBnsaowmn KOMNaHUM, YCTaHOBNIEHHbIX HacToAwmMMKn Npasunamm onpeaeneHms
CYA, akcnepTHOe (MOTUBMPOBAHHOE) CyXAeHME O Bbibope 6€3pnUCKOBON CTaBKN B
KMTaNCKMX toaHax (Mpn Heo6XoAMMOCTN) AO/HKHO coaepXaTb NOpsSAoK
onpeaeneHnst CPOYHOCTM Y3/10B MHTEPNONSALUMN U 6a3NC HAUNCIEHUS NPOLEHTOB.
Ecnu nHoe He ykasaHO B 3KCNepTHOM (MOTUBUPOBAHHOM) CYXXAEHUN
Ynpasnstouwen KomnaHnm o Bbibope 6€3pnckoBon CTaBKM B KUTAUCKUX KOAHAX, AN
onpeaeneHnst 6e3pncKkBoOM CTaBKM B KUTAUCKMUX KOAHSX HA CPOKU OT/INYHbIE OT
CPOYHOCTM Y3/10B MHTEPMONSALMN UCMOSb3YETCA METOA JIMHENHOMN
WHTEPNONALUN.
B cny4ae HEBO3MOXHOCTU onpeaeneHus akTyasnbHblX 3HadeHnin HIBOR
CNH, nnbo HeobxoaMMOCTM onpeaeneHns CTaBkn Ha cpoke 6onbluem
MaKCMManbHOro 3HavyeHus cpoka craskn HIBOR CNH, Bbi6bop MHOW CTaBku B
OTHOLLUEHMM aKTMUBa YNpaBnsatowas KoMnaHms opopMnseT MOTUBUPOBAHHbLIM
CyXAeHuneMm.
B npounx BantoTax — Kak 6e3punckosas ctaska (inbo ee

WHTEpnonauusa, Hanpumep, NMHerHas) B COOTBETCTBYIOLLEN BantoTe.

B cnyuae, korga Ha pabounii (TOproebin) AeHb CTaBKa He
paccynTbIBAETCS, UCMONb3YETCA NnocregHee U3BeCTHOE 3HaYeHMe CTaBKu, ecnm C
AaTbl, N0 COCTOSAHUIO Ha KOTOPYIO Bblna onpeaeneHa COOTBETCTBYOWAA CTaBka,
He NPOMU30LWJI0 3HAUYUTESIbHbIX COOLITUIN CMOCOOHbIX CyLLEeCTBEHHO MOB/IUATL Ha

BEMNYNHY 3TOW CTaBKMW.

B cnyyae HacTynsieHmns cobbiTnin, CNOCOBHbIX CYLECTBEHHO NOBNATL Ha
BE/IMYNHY CTaBKU, YnpaBnstowas KoMnaHna coctaBnseT MOTUBMPOBAHHOE
CyXAeHne 0 HENPUMEHMMOCTHM nocneaHero ony6/IMKOBAaHHOIMO 3HAYEHUSA CTaBKK C

yKasaHueM Takunx cobbITui.

dopmMmyna 1. dDopMmyna NMHENHOW MHTEPNONALUN
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RKppin.€ecii Dy, < Doin

D, —V_4
mev X (RKy41— RKy_)),ecnu Dy < Dy < Dinay
+1 -1

RKpmaxv.-ecni D,y = Doyax

RKy_, +

roe:

Dm - CpOK [0 noraweHuss MUHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/Ie 3ansATon);

Dmin, Dmax - MMHUManbHbIM (MaKCUManbHbIM) CPOK, HA KOTOpPbIM onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTM  MOAXOASAWMX
(peneBaHTHbIX) roOCyAapCTBEHHbIX LeHHbIXx 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Vi1, V.1 — Hanbonee 6nmM3knn K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAa4YeHue
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK And cpoka T, rae T MOXeT NnpuHUMaThb
3Ha4veHuns V-1, V+1, Dmin, Dmax. Toroeoe 3HavyeHne CTaBku onpegensercsa 4o 2

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakoB B A0/IAX.

CoR (Cost of Risk, cTouMoCcTb puckKa) — 4019 OXMAAEMbIX KPeAUTHbIX YObITKOB,
onpesensemMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanoBon 6GanaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblibpaHHbIX 6aHKOB. Nopsaok onpeaneneHns CoR ycTtaHoBNEH B pasjene 6 HacTosLero

MpunoxeHuns.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro numua WCNONHATbL MNpUHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (UMHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HaCTosIWEN MEeTOAMKW ANst MOHUTOPUHra MNpU3HAKOB
obecueHeHns n cobbiTni gedonTa, a Tak xe A9 onpeaesieHns YpoBHS PENTUHIA C LeNbio
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcs WMHGOpMauus, nosyyeHHas
(onybnunkoBaHHas) OT creaylwmnx PENTUHIOBBLIX areHTCTB (NpU UX HaIM4Ynmn):

¢ Moody's Investors Service
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e Standard & Poor's
e Fitch Ratings
e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6LwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6LWecTBO C OrpaHW4YeHHOM OTBETCTBEHHOCTbIO <«HauwnoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

CTtyneHb KpeAauUTHOro pevtuHra (rpeva) - MMHMManbHbIM War getaavsaunu
KpeaUTHOro penTuHra B OyKBEHHO-CMMBOJbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o603HauyeHuAX.

AedonTt - HacTynneHue (BbisBNeHUe) cobblTUn, MpupaBHMBaEeMbIX K aedonty u
YCT@HOBJIEHHbIX B pa3sfene 3 Hactoswero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
CUTyauun Ha CPOKMK, onpeaensieMble OTAENbHO A5 pa3HOro Buaa aktueos/ob6a3aTennbCcTs.

MNpenenbHble CPOKU NMpuU3HaHUS aedonta ANns8 pasMyHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepaumoHHasi pebuTopckas 3af0/HKEHHOCTb — AebuTopCcKas 3a401)KEHHOCTb,
oTBeYawLas KpUTepusiM, yCTaHOBMIEHHbIM B [1pMN0XeHUN 7, @ TakXKe MHbIM NMPUTOXKEHUSAM

HacTosawwmx MNpasun onpeagenenmnsa CHA aona NpusHaHMA 3a40/1KEHHOCTU OonepaumMoHHON.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs )

1.1. Inga onepauuMoHHOM 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHms CYA, B Cpoku KBanudukauum TaKoOW 3a40/DKEHHOCTM, Kak
onepaunoHHOW onpeaesieHne CrpasensiMBon CTOMMOCTU B COOTBETCTBMM C HACTOSILUUM
pa3aenoM He NpoBoAUTCS, Npu cobnoaeHun TpeboBaHU ANS NPU3HaHUA 3a40/1KEHHOCTU
B KayecTBe onepaunoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, crnpaseasimMBass CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npuBefeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB

(3a MCKIOYEHNEM OEMO3NTOB, NOPAAOK OonpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU KOTOPbIX
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ycTaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpeaeneHns CHA) paccumTbiBaeTcs

cneaywowmm obpasom:

dopmyna 2:

PV =YN_ I

1—LGD = PD(T
- (1+R(T(n)))T(n)/365( GD * PD(Tn)).

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpepenenns CHA;

P,, - CyMMa n-0ro fieHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbLIN HOMep AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). [Ond npoCpoYeHHOW 4acTu
3afl0/mKeHHoCTn gnsa uenen onpegenenHns R(T(n)) B ®dopmyne 2 B kKadectBe (Tn)
npuHMUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM Ynpasngwowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK;

T(n) - Konu4yecTBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B paTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. [na npocpoyYeHHOW
4aCTW 3a40/KEHHOCTU B CTerneHu 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 paeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWwen KOMNaHUN He
yCT@HOB/IEH MHOW CPOK;

PD(Tn) (Probability of Default, BepoaTHoCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEen MOXEeT oKa3aTbCH B COCTOSHMU AedonTa. BepodaTHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4yeToM MOJSIOXEHWUN, YCTAHOBMIEHHLIX B pasgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAnTHOMY PUCKY, KOTOpass MOXEeT bbITb nMoTepsHa B cnyyae gedonta KOHTpareHTa;
onpenensieTcs B COOTBETCTBMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 Hacrtoswero
MpunoxeHuns.

MpOMeXyTOYHble 3HayeHUs pacyeTa MpuUBEAEHHOW CTOMMOCTM AN KaXaoro
AEHEeXHOro noTOKa, CKOpPPEKTUPOBaHHble Ha BEeJIMYMHY KpPeauTHOr0 pucKa He

OKpYyrnsawTCS.
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1.3. lna oueHKkM cnpaBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHzaa K GU3MYECKMM fnuaM A0 HacTyrnsieHums gedonta M C y4eToM
nonoxenni B Paszpgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaenserca B COOTBETCTBUM C MOPSAKOM,
YCTaHOBJIEHHbIM B pa3aene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMONb3YyEeTCA 3HAYEHME

CoR gnga cragum 1.

Pazpen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HUKHOBEHUM cObbLITUA, Beaywero K obecueHeHuio, cnpaBeasMBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LleH OCHOBHOMO pblHKA Ha aaTty
onpeaeneHns CHA 1 UeHbl, paccyMTaHHOW HabnaaeMbiMn NCTOYHMKAMU UHpOpMaLumn (B
T.4. HKO AO HP[ ”n MHbIX UeH MHPOPMALUMOHHbIX CUCTEM, UCMOMb3YEMbIX B HACTOSLLMX
MNpasunax onpeaeneHms CHA), no3sBonslOWLEN ONpeaennTb CrpaBeanByO CTOMMOCTb Ha
naty onpegeneHuss CHA), AeHeXHbIX CpeAcTB Ha cyeTax M BO BKagax, crnpaseanmnsas
CTOMMOCTb AebUTOPCKOW 3a[0/MKEHHOCTU, MpaB TpeboBaHMsA Mo AOorosBopaM 3anma u
KpeauTHbIM gorosopaM (B ciydae, ecnu 3aMMmogaBueM MO AOroBopy BbicTynaet ®oHA),
Bekcenen (B cryyae, ecin Bekcenegepxartenem BbicTynaer ®oHA), onpenensercs B

COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CNpaBeAsIMBOI CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOWM
(pUHAHCOBOM OTYETHOCTU, B TOM YNCE CHUXXEHME CTOMMOCTU YUCTbIX akTMBOB Honee yem
Ha 20%;

2.2.1.2. HeratmBHoe AOeNCTBUE PEUTUHIOBbLIX areHTCTB — B C/lly4yae Hananuus y
KOHTpareHTa penTuHra pemTUHIoBOro areHTCTBa, BXoAAawux nmbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmManos U MNpeacTtaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTte baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB penTUHra (3a WCKJIIOYEHMEM CJ/lyyaeB, KOrAa KOHTPareHTy MNpPUCBOEHDI

peVITVIHFVI HECKOJ/IbKNX DEVITMHFOBbIX adreHTCTB U1 OT3bIB peVITMHFa HE ABNAETCA CNeACTBNEM
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yXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmiseTcs
MOTMBMPOBAHHbLIM Cy>XXAEeHWEM YNpas/saioLen KOMMaHnu.

YxyaweHne penTuHra, npMcBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BastOTe ANA 3a40/DKEHHOCTU, HE Yy4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYrMM pPEeNTMHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cob6biTvsA, Beaywero K
obecueHeHUo, He Yy4yuUTbIBAeTCH, eC/IM MPUUYMHON yXyALeHUs SBASeTCS OAHO U TO Xe
cobbiTme.

2.2.1.3. Pe3Kuin poCcT A0OXOAHOCTM Nt060Oro 4OroBOro MHCTpPyMEHTa 3MUTEHTa (3a
nocnegHue 5 ToprosBbIxX AHEW Npu OTCYTCTBUMM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTU aHaNOrn4yHbIX 06Mraunmim SMUTEHTOB).

Ynpasnsiowass KoMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseT BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanornyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHYIMPOBAHNE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIO BMAaa
AesTeNbHOCTU 3@ UCKJTIIOYEHMEM Cly4dast, Koraa nmueH3uns caaetcs 406poBOSbHO.

2.2.1.5. WNcuesHoBeHWEe aKTUBHOIO pbiHKA 415 PMHAHCOBOro akTMBa B pe3yfbTaTe
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEeH, pacCyYMTaHHbIX HabnwgaeMbiMum
NCToYHMKamMm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yemblX B Hactoawwmx MNMpasunax onpegeneHunsa CYA.

2.2.1.6. Hanuuue Npu3HaKoB HecocToATeNbHOCTU (6aHkpoTcTBa)?P.

2.2.1.7. [Ang 3aa0/KeHHOCTU NO 3alMaMm, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM gedonT no obssaTenbCcTBaMm XOJAMHIOBOM KOMMAHUU UK
nedonT no Ny6/AMYHOMY A0NTY KOMMNAHUM rpynnbill, K KOTOPOWN MPUHAANEXUT KOHTPAreHT,
B C/Nly4yae npoao/mkeHus obcnyxumBaHus [onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM MHCTPYMEHTAM — Pe3KNIN POCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMAaHUM

rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCK/IYEHMEM CllydyaeB, Koraa

10 B TOM yncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HEecocTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

1 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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KOHTpAreHT WMeeT nMy6/IMUYHble KOTUPOBKM aKUWUi, OONroBbiXx 0653aTeNbCTB  WUAU
NPOMN3BOAHbLIX (PUHAHCOBBLIX UHCTPYMEHTOB M 3TW KOTUPOBKM HE MOKA3bIBAOT MPU3HAKOB
obecueHeHns ). YnpaBnsaiowas KOMMNaHUS Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIO)
CYXIOEHUS Oonpeaenser BAMAHME poCTa AOXOAHOCTM MO MNy6AMYHOMY AO0NrYy KOMMaHui

rpynnbl, K KOTOPOMN MPUHALNEXUT KOHTpAreHT, Ha er,D,MTOCI'IOCO6HOCTb KOHTPpAreHTa.

2.2.2. B oTHOWeEHUN (PU3NUYECKUX NnNL

2.2.2.1. NosiBneHne y Ynpasnsiowen KoOMnaHum uHMOpMaUmMM O CHUXEHUN
BO3MOXHOCTU (pum3amyeckoro nmua obcnyxmsaTtb obasatenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnonaraemMoro Aoxoaa, norteps
TpyaocnocobHocTn, yTpaTta wmnm obecueHeHne cO6CTBEHHOCTU, ABASAKOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnswoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoOM3BOACTBE B OTHOLWEHUU (PU3NYEeCKOro nmua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTb
busnueckoro nuua obcnyxuneaTb cBou ob6s3aTenbcTBal?.

2.2.2.3. MNosaBneHne y Ynpasnswuwen KoMnaHuuM uHdopMmaumm o BO3OYXAEHUU

YrosioBHoOro gesna B OTHOWEHUN CbVI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ro B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BNYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLIWKA CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMrnaHmen ansa npusHaHug gedonta (Bkaw4vasa nocneaHuin
AeHb CpoKa, YCTaHoBJeHHoOro ana pgedonta), HO 6onbwni, 4YeM ANa NpPU3HAHUSA
AebnTopCcKoM 3aA0/IHKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpoCpoYKa UCNOHEHNA 06543aTe/IbCTB KOHTPAreHTa B OTHOLWEHUW KPeAUTHbLIX AOrOBOPOB
M [oroBopoB 3amMma Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MWHbIX MPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnswuwas KoOMNaHMsa MMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome 06413aTeNIbCTB NO ONepaumsM Ha pbIHKE perno 1 C NPOU3BOAHLIMU UHCTPYMEHTaMU),
MPOCPOYEHHYIO Ha OAMH [AeHb, B C/y4ae Hanuuusa AOKYMeHTOB (KOMWN [OKYMEHTOB),
CBUAETENLCTBYOWMUX O CBOEBPEMEHHOM WCMNOSIHEHUM 06a3aTeNnbCTB. Takoe pelleHue
0opMNIAETCs 3KCNEPTHbIM MOTUBMPOBAHHLIM CYXAEHWEM YMNpaBnswowWwen KOMMaHUKU C

NMPUTOXXEHUNEM Konum noaTBEPXAAaLWNX AOKYMEHTOB.

12 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWMUKy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpPYAHEHUAMM 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctaBus 6bl B MHOM cny4dae
(B TOM yncne pecTpyKkTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJSIOHraunen
3a[0J/IKEHHOCTU UM OTCPOYKOM BCEX MM YACTU naaTexen). YnpasnswoLwas KoMnaHus Ha
OCHOBAHUWM 3KCMepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUs onpeaensieT, SBASAKTCS Nu
N3MeHeHUs AOroBOPHbIX YCI0BUI B OTHOLWIEHUN 3a40/HDKEHHOCTU KOHTpareHTa nNpm3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHAHCOBOrO COCTOSSHUSA WU MNPOYUX CYLLECTBEHHbIX
0b6CcTOATENbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
NMpaBunax onpegenenHns CYA, MOryt npuHUMaATbCA 4719 pacyeTa CTOMMOCTU UYUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoowen KoMnaHum c
yKasaHWeM AaTbl BO3HUKHOBEHUS CO6bITUA 0beCLeHeHUs N coaep)XXaHun Takoro cobblitus
C noaTeepXaeHneMm WHpoOpMauMM U3  OTKPbITbIX WAN  COOBCTBEHHbIX WCTOYHWUKOB
Ynpasnsawwen KkoMnaHum (B YacTHOCTU, HanmMyme npusHakos obecueHeHus/gedonta no
OAHOMY M TOMY Xe KOHTpareHTy B pa3HbiXx MN® noa ynpasneHnem Ynpasnstowen

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCS AOCTYMHOWM
MHGpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYyeTCs Ha

Ty Xe aary.

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

2.4.1. B cny4yae BO3HWKHOBeHMA obecueHeHUs NO OAHOMY aKTUBY OCTasibHble
aKTUBbl, OTHOCSILUMECS K KOHTpPareHTy, TakxXe CYMTaTCs obecueHeHHbIMKU I3,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHus He

NMPUHNMAKOTCA.

2.5. MOHMTOPMHTI Npu3HaKoB obecLieHeHUN

13 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCS HE Mo34Hee, YeM yepes
1 Mecsay nocne NosiBNEHUS TakoW OTYETHOCTM, HO He pexe, yeM 1 pa3 B noaroga Ans
otyeTHOoCTU no PCBY n 1 pa3 B rog ans otyeTtHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NnLaM NMPOBOAUTCA pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbiM paszbupatenscTBaMm ANS HOPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NMpoBOAUTCA HE peEXe, YEM pa3 B KBapTasl.

2.6. Bbixoa n3 coctossHma obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCsd 06eCLUeHEHHOM B Cneayowmnx ciydasax:

2.6.1. B OTHOWEHMX IOpUANYECKUX nuL

2.6.1.1. na obecueHeHUs n3-3a NpeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBegwero K ob6ecueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
(UHAHCOBbLIX MoKasaTesien B TeyeHume ABYX KBapTanoB (aHanM3upyeTcs KBapTasibHas
¢dnHaHCOBas OTYETHOCTb 3a KaXAbl U3 ABYX MpeawecTeyowmx gate onpegeneHns CHA
OTYETHbIX Nepuoaa, 3a KOTopble NOAroTOBMEHA M AOCTYNHa PMHAHCOBAas OTYETHOCTb). lMpu
OTCYTCTBMM KBapTa/llbHOMW OTYETHOCTM - B CNy4Yae npeKkpaweHus npueeawero K
obecueHeHUo HapyLeHNsa MoporoBbiX 3Ha4YeHUN (PUHAHCOBbLIX MokasaTesieM No AaHHbIM
ronoBon GMHAHCOBOW OTYETHOCTMW.

2.6.1.2. Ina obecueHeHNs n3-3a NOHWXEHUS peruTUHra - B clyyae noBblleHns
PENTUHIA, KOTOPbIAN paHee 6bln NOHMXEH, NTM60 COXpaHEHUS peUTUHIa CO CTabunbHbIM
NMPOrHO30M B TEYEHWE CPOKa He MeHee 12 Mecsues.

Onsa obecueHeHMa 1U3-3a OT3biBa penTUHra:

- NpU HaAU4YUN PENTUHIOB HECKOJSIbKUX PENTUHIOBbIX areHTCTB: B Cly4ae

noBbiWeHns Nboro AeUCTBYKOLWEro penTMHra sMUTeHTa/3aemuwmka, nubo

COXpaHEHMs penTUHra B TeYeHmne Cpoka He MeHee 12 mecsueB, NMH60 NpPUCBOEHUS

pPENTUHIra, YPOBEHb KOTOPOro HE HUXEe YPOBHS OTO3BAHHOIO perTuHra (C y4eToMm

Tabnmubl CONOCTaB/IEHUSA PENTUHIOB).
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- NPW OTCYTCTBUMN PENTUHIOB APYrUX PEUTUHIOBbIX areHTCTB: NO NPOLWEeCTBMN CpOKa

He MeHee 12 Mecsues, NM60 NPUCBOEHUA PEUTUHrA, YPOBEHb KOTOPOro HE HUXe

YPOBHSI OTO3BAHHOIo perTuHra (c ydetomMm Tabnnubl CONOCTaB/IEHUS PENTUHIOB).

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
[OMMOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHuMs ToOproBanmcb ¢ 6n3KnUM cnpeaom kK G-kpmBont?).

2.6.1.4. Qna obecueHeHUs n3-3a NOTepU NIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
avueHsum nmbo NoayvYeHns NULEH3MN Ha 3TOT XEe UM UHble BUAbl AEATENbHOCTU; BbIXOA
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae NoJjlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOA0BOr0 OTYeTa O AEATENIbHOCTUM KOHTpareHta B HOBOM
Kayectse, nMpu 3>TOM B [AeATEeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHUs1, BbI3BAHHOMO0 MCYE3HOBEHMEM aKTMBHOMO pblHKA U3-3a
punHaHcoBbLIX npobnem sMuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwaaembiMu
NCTOYHUKAMKN MHPopmaumnn (B T.4. HKO AO HP v MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
MCNONb3yeMbIX B HacTosAwwmx MNpasunax onpeaenenHns CHA) — B clydae BOCCTaHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHns.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA Npu3HaKkoB 6aHKPOTCTBA B TEYEHME CPOKA HE MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaes - B C/ly4yae U3MEHEHWUs COoCTaBa aKUMOHEpOB, Koraa
HOBble aKUMOHEepbl CYLWEeCTBEHHO YyAy4ylWawT OUEHKY BO3MOXHOM  MOAAEPXKKU
3aeMlnKa/KoHTpareHTa. [laHHoe pencreve [O/KHO 6biTb 060OCHOBAHO 3KCNEPTHbIM
(MOTUBMPOBAHHBLIM) CyXAeHMEM YNpaBnsatolwen KOMNaHUu.

2.6.2. B oTHOWEHN (PU3UYECKUX NNL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexecnocobHoCcTM - B cAyyae noayydyeHus uwHOpMauMm O BOCCTaHOBIEHUMU

nnaTeXxecnoCobHOCTU n COXpaHeHMn 3TOro craTyca B TeYeHne Cpoka He MeHee 6 mMec.1®

14 Cnpep onst NpOCTOTbl MOXKET M3MEPSITbCS KaK pasHUUa Mexay AOXOAHOCTbI o6auraummn n G-kKpuBon Ha
CPOK, paBHbIN Aglopauun obnuraumu.
15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.2.2. Onsa obecueHeHnsa 1U3-3a nHdopMaumm 06 NCNONHUTENBHOM NMPOMN3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoOweHun ropmanyYecknx n pmsnyeckKkmnx numy.

2.6.3.1. Ona obecueHeHns U3-3a HapyLUEHUS CPOKOB UCMOSIHEHUS 0653aTeNnbCTB —
B C/lly4ae nosIHOro WUCMOJSIHEHUS MPOCPOYEHHbIX 06A3aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAKLWNMX CPOK, MO3BONSOLWNI
OTHOCUTb 3a[0/DKEHHOCTb K ornepaumMoHHOM (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLweHUs UCNosIHEHUS 0653aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCIMOJSIHEHWUN
obsa3aTtenbCTB U peanbHOM UCNOSHEHUM 0643aTenbCTB B TedeHne 3 AHen nocne
HaCTyMNJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TaKXe MOXeT ObiTb BbiBeAEeH M3 COCTOSIHUSA
obecueHeHUsi, OaHHOe  AencTBMe  OO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHLIM) CyXAeHMeM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHUsa n3-3a peCTPYKTypu3auuum B MNOJSb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUpPOBAHHOW 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNUBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3auumi M MNpOCpOYEeK, MpEeBbIWAKWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHnsa KOHTpareHTa nytem onpasaatesibHOro npurosopa
nmbo npekpaweHna gena. [pn 3TOM B Cfydae MWPOBOrO COrMMalEHUs MexAay
KOHTpareHToM W UCTUOM Ynpasngwwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC10BUA MUPOBOIO
cornalweHus.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLleHUs yC/IoBUM 06CNyXMBaAHMA MO APYyrMM o6a3aTenbCcTBaM KOHTpareHTa, — B c/iyvae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCEWN Npoyein 3a40/1KEHHOCTN 6e3 HapyLWeHUN YCIOBUIM MW PEeCTPYKTYpU3aumii B Te4eHne

BCero nepwuoga Ao rnoraweHusa v 6 Mec. nocse noraweHus I'IpO6J'I€MHOVI 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB

ob6ecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM Byaylmx AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONUCAHHbIX HUXXe B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eToOM NOSIOXEHUIW, YCTAaHOBJIEHHbIX B pa3saene 4.

2.7.2. [Ona oueHKu cnpaBensiMBon CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(noroBopaM) ®oHAa K GU3MYECKMM JnuaM A0 HacTyrnjieHusa gedonta M C Yy4YeToM
nonoxeHmn B Pasgene 6, ncnonbdyerca dopmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [ng oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHne CoR ans cragum 2. MNpu 3TOM BO3HUKHOBEHME MPOCPOYKM CBbILE
CpoKa, ANs KOTOpOro 3aA0/DKEHHOCTb MPU3HAETCA ornepauvoHHOW, aBTOMATUYECKU
nepesBoAMT 3a40/KEHHOCTb B CTaAuIo 2, @ KOHTpareHTa B obecueHeHue.

NHpopmMaumns O BbISIBJIEHHbIX TPpU3HaKax obecuyeHeHUs U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/IseTcs Ynpasrsowen komrnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs i BbiXo4a U3 COCTOsSIHUSI obecuyeHeHus (rnpu yci10Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHUMN MpU3HaKa obecLeHeHns nin BbiXoaa M3 COCTOSIHUS obecLeHeHUs rnpsmo

WM KOCBEHHO Habsirogaema YrnpaBrsoLen KOMNaHuen).

Pazpnen 3. OueHKa aKTMBOB, HAXOAALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM MNPOCPOMKM ANA npusHaHuAa pedonta aAnA

Pa3/ZIN4HbIX BUAOB 3a40/1»XE€HHOCTMU.

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
AebnTopoB/KOHTpareHToB/MUTEHTOB/3aeMLLINKOB

ObsazaTenbcTBa No 06AUraUnAM POCCUNCKUX/MHOCTPAHHbIX 7 pabouunx / 10 pabouunx
3MUTEHTOB!® AHewn

O6s3aTtenbcTBa No BbiNNaTe 4oxo4a Mo A0J1IEBbIM aKTMBaM

< 25 pabouux gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOB!’ P

6 [TaHHbIA CPOK MCMONb3YETCS TOSIbKO B Cllydae Hanuumnsi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK MUCMOJIb3YETCA TONIbKO NPW HaMumMmM coobLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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ObsizaTenbcTBa NO 3ariMaM/KpeanTaMm PUANYECKUX NuL, 30 KaneHaapHbIX AHEN

O6s3aTenbCcTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMeHTOoB, pbiHke PENMO P A

MHas 3a0/1KEHHOCTb U3NUYECKMX U OPUAMYECKUX UL Nepea

]%o) 90 kaneHpapHbIX AHEN

3.2. B oTHOoweHUU rOpaANYeckux nuy aedonT u NnpMpasBHUBaeMble K HEMY
cob6bITUA yKa3aHbl HNXKeE:

3.2.1. HapylweHune KOHTpareHToM yC/l0BMIK NoraweHnsa Uian BbinaaTbl NPOLEHTHbIX

[OXOA40OB MO aKTMBY, a Takxe nboro MHOro obsasarenbCTBa KOHTpareHTa Ha Cpok,
60nblIMN, YEM yKa3aHo B N.3.1, B ciy4ae ecnu gaHHasa MHOpMaUKna NpsiMo UM KOCBEHHO
Habnogaema Ynpasnsiowen KoMnaHmnen.
HencnonHeHHble ob6sa3aTesibCTBa KOHTpAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPAHHOM BasoTe, CUMTAKTCHA HaxoadawuMMucsa B Aedonte B cnydyae,
€C/IN  Takoe HeWUCrnosIHeHMe BO3HUKNO B pe3ynbTate genctemn (6espencreus)
MHOCTPAHHbIX AEN03UTapHO-KINPUHIOBbIX KOMNaHUM (B T. Y. MeXAYHapOAHbIX pacyeTHO-
KNMPUHIOBbIX LEeHTpoB <«EBpoknunp baHk», r. bptoccenb, n «Knmpctpum BaHKUHM», T.
JltokceMbypr), MHOCTPaHHbIX 6GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocynapcTtB U (MNK) perynupyrowmx opraHos. edonT B OTHOLLEHUM CaMOro KOHTpareHTa,
B TOM 4uUCNe NepeKkpecTHbIn AedoNnT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
Ocob6eHHOCTHN OLEHKM aKTMBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybmkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
M MHBIMW HOPMATMBHbLIMW MPaBOBbIMKU akTaMu Poccuinckon depepaumm UM MHOCTPAHHbIX
rocyaapcTtB MHMOpMaLMn 0 NMPOCPOYUKe UCMONHEHUSA SMUTEHTOM CBOUX 06A3aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o NpmM3HaHn 6aHKpPOTOM.

3.2.4. OdwuumnanbHoe onybnMKoBaHUE pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHUA coobleHuss A0 AaTbl, NpeallecTBylowen aate
onybnnkoBaHus coobeHns o6 oKOHYaHUK NpUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHdbopMaumm 0 NTMKBUAALUN IOPUANYECKOrO
nnua, 3a UCKIKYEHMEM C/lyYaeB MOraoWweHns N NpucoeamHeHns.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unmu D (Default)

CO CTOPOHHDI peﬁTMHFOBbIX dreHTCTB.
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3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMOJTHUTb CcBOU
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUSA cneumasnbHbiX Mep

(Hanpumep, peanusauunn 3anora).

3.3. B oTHoweHuum ¢usnyecknux nuy kK paedonty npupaBHUBAIOTCH
cneayouwme cobbiTun:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uaM BbiNjaTbl NPOLEHTHbLIX A0XOAO0B MO
aKTuBY, cocTaBnsawuwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3atenbLcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykaszaHo B n.3.1., B cCiy4yae ecnn paHHas
MHOpPMaUNs NPSMO UIN KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybIMKOBaHMUE peLleHns O NMpuU3HaHumM nuua 6aHKpOTOM.

3.3.3. OdbumumnanbHoe onybnnkoBaHWe peweHMs O Hadane NpUMEeHEeHUs K nuuy
npoueayp 6aHKpOTCTBa — CO AHSA OoNyb6AMKOBaHMS COobLeHns A0 AaTbl, NpeaLllecTBYOLLEN
Aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocCyxaeHun @U3NYEecKoro nuua no YrofoBHbIM
npectynneHnsam (KpoMme criydaeB OCYXKAEHMS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. Nony4yeHne nHdopMaunm o HacTynJaeHnn cMepTm GU3NYecKoro nnua.

3.4. [OedonT no passiMyHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUMTalTCsa Haxoaswmmucs B gedonte, cam
KOHTpareHT cUMTaeTcs Haxoaawmmcs B gedonTte (3a UCKITOYEHNEM CUTYyaumn, yKasaHHOM
B N.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTumM Haxoaswerocs B gedonTte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cnyyae HactynsieHus cobbiTUI, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUMTAETCA HaxoAsWMMCA B COCTOSSHUM AedosiTa, BCE aKTUBbl, OTHOCALWMECHA K HEMY,
CUNTAKTCH HaXOAAWMMUCSA B COCTOSHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIEe 3a40/IKEHHOCTU Yy4yuTbiBaeT

NMPUHAANEXHOCTb KOHTpAreHtTa K rpynne KOMMaHun. |_|pl/l BO3HUKHOBEHUM CObObITUSA
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AedonTa y XoNAMHIOBOM KOMMaHMM NNB0 Yy KoUYeBbIX!® KOMMaHWi rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumm o6 >TOM Ynpasnsowen
KOMMaHMen, KOHTpareHT TakKXe CYMTaeTCsa HaxoAaswuMmcs B cOoCTosHuM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
[ONroBbIX 0683aTeNnbCTB  UAWM  MNPOM3BOAHBLIX WHCTPYMEHTOB W 3TM KOTMPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT npoAaoskaeT
obcnyxmBaTb A0Ar NOCAe HacTynneHnsa cobbitmsa aedonTta y KOMNaHWM rpynnbl, K KOTOPOW

OH NMPUHAANEXMNT).

3.5. OueHka cnpaBea/iuBoM CTOMMOCTM aKTUBOB, Haxoasawuxcsa B aedonrte
[Ana Bcex KNacCoB aKTUBOB, HaxOAsWMXCA B COCTOsHUM pAedonTta, cnpaBeannsas
CTOMMOCTb aKTuMBa ornpenensierca B cooTBeTcTBuM ¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb PU3MYECKNX 1L, oueHMBaeMasi 40 HaACTynaeHus cobbiTuin
aedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (Bkato4vas) HacTynneHmsa gedonta nnam
NpUpaBHEHHbIX K HEMY COBbITUI OLeHMBaeTCs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3Ha4yeHne PD gnsa Takon 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoAuTCs B COCTOSAHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro gonra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W NpPOLEHTOB, 3a
NUCK/TIOYEHMEM [0/11ra, OLEHMBAEMOIO OLEHLNKOM U ob6ecrnevyeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramm, HEeABMXUMOCTbIO, OMUMOHHbIM cornalwieHumem, cTpaxoBkon  nubo
NOPYyYNTENbCTBOM TpeTbux nuy. OueHKka OueHWWMKOM gonra u obecneyeHus AO/HKHa
NpOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHMS BbINAaT Npuv peanusauunmn
obecneyeHunsa. Ecnm nnkBnaaumMoHHas CTOMMOCTb obecneyeHuns onpeaenseTcsl pacyeTHbIM
CcnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydeHUS BbINAAT Npu peanunsaunm obecneyeHus
onpenensitoTcs Ha ocHoBe OH6OCHOBAHHOMO 3KCMEepTHOro (MOTUBMPOBAHHOMO) CYXAEHWUS
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOW HYNO MO BCEM BbIMNyCKaM AONTOBbIX
LeHHbIX 6yMar aMmMTeHTa, BCEM UMEKLWMMCH TPEbOBAHUAM K SMUTEHTY NO BCEM BbIMyCKaM

LEeHHbIX 6YMaF, BK1lO4aAd TDEGOBaHMﬂ Ha BbiMNJ1aTy KYNOHHOro Aoxoda 3a npeabiaywune

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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KYMOHHble repunoabl, O6bSBMEHHbIX, HO He MNOAYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpaAreHTy, 3a UCK/IIOYEHUEM CNy4yaeB, KOraa y AaHHoro TpeboBaHus
(BbINyCKa LEeHHbIX 6yMar) MMetTCS pbiIHOYHbIE KOTUPOBKM IGO0 MMEETCS OTYET OLeHLMKa
C AaTon oueHKW nocne (nNo3)e) Aatbl Hadana npoueaypbl 6aHKpoTCTBa, HO He bonee 6
MecaueB A0 AaTbl pacyeta CHA.

B cnyyae ncnonb3oBaHUs OTYETa OLEHLLMKA NPU NOSIBAEHUM HOBOW MHGOpMaLumn o
CHMXXEHMN BO3MOXHOCTM BOCTpebOoBaHMSA 3a[40/MKEHHOCTU UAWM  CHMXKEHWUW OLEHKM
NOTEHUMAsbHbIX CYMM K MOJTYYEHUIO YNpaBnsaowWwas KoMNaHnsa A0/KHA B CPoK He 6onee 2
HeAeNnb MNONYy4YUTb HOBbIM OTYET OoueHLWMKa, NTMbo Npu3HaTb CTOMMOCTb 3aA0/KEHHOCTU
PaBHOW HYHO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHTOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
OLEHMBAKOTCS cneayrowmm obpasom:

LGD no obs3aTenbCcTBaM MO UEHHbIM 6ymMaraM KOHTpareHTOB Onpeaensiercs B

COOTBETCTBUU C TpeboBaHMAMU MOAMNYHKTOB HUXE, 3@ WUCK/IIOYEHUWEM CNy4vaes

HaN4mMsa KOTUPOBKU AONTOBOro 06s3atenbCTBa KOHTpareHTa uan KOTUPOBOK UHOIO

nyébnundyHoro ponra (UeHHbIX 6yMmar) AaHHOro KOHTpareHTa C aHanorn4YHbIMU

YCNOBUAMM MO MECTY XpPaHEeHUs UEHHbIX 6yMar v BO3MOXHOCTAMM MNOralleHus

ob6a3aTenbCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pyb6ssiX B COOTBETCTBUM C

AENCTBYOWNM 3aKoHodaTenbCTBOM P® - B aTOM cnydyae LGD onpepensetcs B

cooTBeTCcTBUM C N.5.13 HacTodAwero MNpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No ueHHbIM 6ymMaramM B WMHOCTPaHHOW BankTe, B TOM
yucne no BbInNsaTte KYMNOHOB W AUMBUAEHAOB, B OTHOLWEHUW LEHHbIX bymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBASETCS Ha cyeTe HOMMHaNbHOrMo AepXXaHus creumann3vpoBaHHOro
Aenosutapus, otkpbitoro B HKO AO HPA wnnu B NMAO «CIMNbB Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbIN/aTa He MOXeT 6bITb NponsBeneHa B pybsix
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl NPU3HAHUA B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIo oHAa MPU3HAKTCH HaxXoAAWMMUCHA B COCTOSHUWM aedonTa,
LGD no atum oba3atenbcTeam npuvHuMaeTcs paBHbiM 100%.

3.5.3.2. Obsg3aTenbcTBa, B TOM 4YuCne no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLIEHWNU LieHHbIX byMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAsIbHOro
AepXaHug crneunanusnupoBaHHoOro agernosmtapusa, otkpbitoro 8 HKO AO HPA wnn B MAO
«CINb baHk» (MHH: 7831000034, OI'PH: 1037700041323), n BbinaaTta No KOTOPbIM MOXET

ObITb npon3BengeHa B DYGJ'IHX B COOTBETCTBUU C ,D,el‘/lICTBYPOLLI,MM 3aKoHopaTenbCTBoM PO, C
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AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA OLEeHMBaKTCA B 06Luem
nopsake, ycraHoBneHHoM MNMCYA MU, npu 3TOM € aaTbl HacTynaeHms aedonTta cornacHo
MNCYA MN® LGD no atum obasatenbcrtesaM npuHuUMaeTtcs paBHbiM 100%. B cnyyae ecnum
NpsMO WAM KOCBEHHO CcTana Habnwpgaema wanm A0CTynNHa WHGopMaumss O TOM, 4TO
obs3aTenbcTBa 6yAyT noraweHbl B onpefesieHHbl CPoK, B TOM yucne B pybnsax B cymme,
3KBUBANIEHTHOM CTOMMOCTU 0653aTenbCTB B MHOCTPAHHOW BanTe, CPOK HACTynjeHus
AedonTta MoxXeT 6bITb M3MEeHeH (YBeNMYeH UM YMeHbLUeH B COOTBETCTBUM C NOAYYEHHOM
NHpOpMaUMEN) Ha OCHOBAHMM 3KCMEePTHOro (MOTUBUPOBAHHOIO) CYXAEHMSA YNpaBasaoLen
KOMMaHuw.

3.5.3.3. Obga3artenbcTtBa, B TOM 4YuC/e MO BbiNaaTe KyrnoHOB U AUMBMAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHMe KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHug cneunannusnpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AEN03UTapusax, Kpome
HKO AO HPA wnu MAO «CIBb Bank» (MHH: 7831000034, OrPH: 1037700041323),
oueHmBarTcsa B obweM nopsaake, yctaHossieHHoM [CHA MN®. C gaTtel, Korga npsMo unuv
KOCBEHHO cTana HabnwgaemMa nnm AoCTyrnHa MHopMauns o ToM, 4To obs3aTenbLCcTBa He
6yayT noraweHbl B pe3ynbTarte cobbiTUI, yYKasaHHbIX B M. 3.2.1, Takne obasaTtenbcrea
NPU3HaKTCA HaxoasawmMmmca B coctossHum pedonta m LGD no atum obsizatenbcrtBam
npuHnMaetcs pasHbiM 100% (peweHne odopMnsieTcss 3KCNepTHbIM (MOTUBUPOBAHHbLIM)

Cy>XAeHWeM YrnpasnsaoLwen KoMnaHum).

3.6. Bbixoa wu3 cocrosHusa paedonta (nepexos BO3MOXEH TOJIbKO B
coctosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHOMN B Cleayowmnx caydasax:

3.6.1.B cnyyae pecTpyKkTypusaumMn p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTta
nepea ¢oHAOM nocne cobbiTUs NepBoro o6cny>xmBaHus gonra.

3.6.2. Ecnun 3a80/1KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a gedosTa KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHuMs o
pecTpyKkTypusauum nmbo MMpPOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBEHMSA 06CNy>XUBaHUS Aora No rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHMa KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nuMbo npekpawleHus

[lena, a Takxe B Clyyae npekpauleHus aena o 6aHkpotcTee. [pu 3ToM Ynpasnstowias
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KoMnaHusa obsi3aHa NpoBeCTU OUEHKY (PUHAHCOBOro COCTOSIHMS C YYETOM M3BECTHbIX UNKn
npeanosiaraemMbiX yCI0BUA MUPOBOrO COrlalleHms.

3.6.5. B cny4yae nosiBieHUA KOHTpareHta - duanyeckoro nuua, 06bABMEHHOro
paHee nponaBwuMm 6e3 BeCTn, U BO306HOBNEHNS 06CNYyXMBAHMNSA 3240/ KEHHOCTMW.

UHpopMaLmns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHta mn3 COCTOSIHMS AegosiTa, NpeaocTaB/ISeTcss YNpaBJ/siolUen KOMNaHuer B
Crieunann3npoBaHHbIV [ENO3UTapuii He nosagHee creayoujero paboyero AHsS 3a Aatou
BO3HUKHOBEHMNSI TaKoro cobbitnsi (ripy yci0Bun, 4TO MHGOpMaumsi 0 BO3HUKHOBEHUU

TaKoro cobbITUS MNPsIMO MJIM KOCBEHHO HabogaemMa YnpasrstoLesi KOMIaHNeN).

Pazpen 4. NMNopspok onpeagenexHvsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUNX nuul.

4. Otanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3ap0/1KEHHOCTHU
IOpUANYECKNX nmy:
1) onpepenseTca rogoBasi BEpOSATHOCTb AedOoNnTa KOHTpareHTa;
2) npun Heob6xXoaMMOCTUN OCYLLECTBASIETCA KOppPeKTMpoBKa Ha obecueHeHune;
3) B MNpeayCcMOTpPeHHbIX HacTosawmMM Pas3genom ciaydasax ocCywecTBasieTcs
OOMONHUTENIbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpPOMY

byneT NpUMEHATbCA AaHHAs BepOSATHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrouwmvMm Mmetogamm:

4.1.1. B cnydyae HanuMuusa y PpOCCUNUCKOro KOHTpareHTa peWTUHra OAHOro wu3
POCCUNCKUX PENTUHIOBbLIX areHTCTB TMpUMeEHsAeTca 3HadeHne PD, onpegeneHHoe
POCCUINCKUM PENTUHIOBLIM areHTCcTBoM AO «3kcnepT PA»1° (nanee - AreHTcTBo) (Tabnmua
«YpoBHM (4YacToTbl) gedonTta Mo peUTUHIOBbIM KaTeropusMm HauMOHasIbHOM POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX OObEKTOB pENTUHra, KpoOMe CTPYKTYPHbIX
obnurauMm U MHCTPYMEHTOB CTPYKTYPHOro (PMHAHCUMPOBAHUA» B COCTaBE aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo permTUHIOBbIM KaTeropusm

NPUMEHseMbIX PENTUHIOBLIX WKan. NcTouHuk: https://raexpert.ru/.

19 Ecnn B kauecTBe 3Hauenus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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MNpn 3TOM B C/lyvyae Hanuuus y KOHTpareHTa HEeCKONIbKUX PENTUHIOB, NMPUCBOEHHbIX
pPa3HbIMU POCCUNCKUMWU PENTUHIOBbLIMMU areHTCTBaMun, BbibnpaeTcsd HauMeHbLIUN PENTUHT
M3 aKTyalbHbIX W COOTHOCUTCHA C pentuHrom AO «2IkcnepT PA» B COOTBETCTBUU C
MpunoxeHneMm [ K HacTosweMmy [punoxeHuto. Ona otobpaHHoro penTtunHra ot AO
«2kcnepT PA» BblbnpaeTca cooTBeTCTBYOLWEe 3HadYeHne PD no ykasaHHoOM Bblwe Tabnuue
Ansa cpoka 1 rog.

4.1.2. B cnyyae Hanuuua y WHOCTPAHHOro KOHTpareHTa peuTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadyeHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHUW NYBNUYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHoCcTAM aedonTta (PD)
yepes CornocTaB/ieHNE PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNpun 3TOM B ciyyae
HanMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIOB,  MPUCBOEHHLIX  Pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBUU C lNMpunoxeHnem [ onpenenserca
BennynHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra M HanuMuus BbIMYCKOB
obnuraunmmn BeposaTHoCTb pgedonta (PD) MoxeT 6bITb onpepeneHa - no oueHke
COOTBETCTBUS YPOBHIO pEWTUHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTosawemy MNpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B CneAyloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPaAreHToB, He oTHocAwmuxcs K MCB (Bbipyyka 4 mapg
py6. n 6onee B roa), B ciyyae OTCyTCTBUSA PEUTUHIA OAHOMO U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB MpUMEHSeTCa cpeaHAs BeposaATHOCTb Aedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHUWM aKTyasbHOro MNy6/MYHOro AOCTYMHOro oOT4yeTa no
eXXxerogHoMy wuccnenosaHulo KopnopaTtuBHbiX pgedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bblibupaetcsa
3HayeHue PD ana cpoka 1 roga;

4.1.4.2. Ana npeanpuatmin MCB (Manbii n cpegHuin 6usHec nnm cybbekTbl Manoro
M cpegHero npeanpuHUMaTeNnbCTBa) TMPUMEHSETCA CTaTUCTUYECKUM  YyCPeAHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbin B [punoxeHun T.

lOpunandyeckoe nuuo oTHocuTca K kKaTteropmm MCB B crnyyae, ecnyM Ha AaTy OUEHKWU
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YNCITUTCS B €AMHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHmMMaTtensctsa?’ unm
€CNn ero Bblpy4dKka cocTtaBnsieT MeHee 4 mapa. py6. B roa. MNMpu oTcyTCTBMU MHOpMaunm
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHhopmaumm
0 Be/IMYMHE roA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropmn MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAeHUs YNpasnsaoLwen KoMNaHuu.
4.1.4.3. B cny4dyae, €CnM HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wiam MCB (Hanpumep,
TeppuTopuanbHbin genapTaMeHT dpuHaHcos, OIYM, MYM v T.n., HEe UMeKLNne penTuHra),
TaKOW KOHTpareHT OTHOCUTCA K KaTeropum KpynHbIX 3aeMwukos. B cnydae, eciu
HEBO3MOXHO  MAEHTUPUUMPOBATbL MNPUHAANEXKHOCTb MHOIMO  KOHTpareHTa, TaKom

KOHTpareHT oTHocuUTCa K kateropuu MCB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30OBAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [oHMXeHue Ha 6osibliee KONMMYecTBO CTyneHen
odopMSeTCa MOTUBUPOBAHHLIM CYXAEHMEM YyNpaBnsoWwen KoMnaHuu.

4.2.1.2. Anga obecueHeHHOW 3a40/MKEHHOCTU KPYMHbIX KOHTPAreHTOB MCMNOoJIb3YyeTCs
BEpOATHOCTU AedonTa ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MOU3MYECKUX nnL
npumMeHsetca CoR, paccunTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOsATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/KEHHOCTU C OKpYrjleHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ans 06€eCuUeHEHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB2! BEpPOATHOCTb

AedonTa paccunTbiBaeTcs B COOTBETCTBUN C DopMynoin 3:

dopmyna 3.

20 https://rmsp.nalog.ru/
21 NicknioueHune cocTaBnseT 3aA40/1XXEeHHOCTb, 06ecLieHEHNE N0 KOTOPOI PacCUMTLIBANOCh paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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t
PD(t = — —
(t)mpocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTL AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHON 33a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HavyeHue onpegenseTca A0 4 3HAaKOB Mocse 3ansaToun.

T - CpOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedOoNTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnrn y aktmBa He 6bI1I0 COOTBETCTBYHLWEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapylweHMeM Cpoka UCnosiHeHUsa 06a3aTenbCTB):

- B C/ly4ae, eCcnm No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKnM obecueHeHns MHble, YeM
NnpocpoYeHHas 3a40/IKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnM NO KOHTPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cny4yae, ec/qin y KOHTpareHTa, no KOTOPOMY BbIsiBJIEHbl NMPU3HaAKMH
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
obszarenbcTrBy, C Haub0o/sbLWIMM CPOKOM nNpocpouku. [lonyyeHHoe TakuM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BcCeM obsizatenbcrBam
KOHTpareHTta, nocJie 4Yero no HEenpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AE€HEeXHOoro noToka
4.4.1. [na Kaxaoro AeHeXHOro noToka paccyuTtbiBaetca PD, ucxoaa w3z PD

KOHTpareHta (onpeneneHHoOro B COOTBETCTBMWM C nn.4.1-4.3 unm B COOTBETCTBUM C
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pasgenoM 6 Hacrtoswero [punoXxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

MOTOKa:

e KoppekTnpoBka Ha CpOK [AEHEXHOro MNOoTOKa He OCYLLeCTBMSETCS A0 MOMEHTa
nepBoro noraweHuns no 3aZ0/HKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga OT AaTbl OLUEHKN U BEPOSATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)?? no gaHHbIM OoT4eTa
(Annual default study) pentmnHrosoro areHtctBa Moody’s (ans puanyeckux nuy, He
asnawowmmmucs MCB) nnmn Hamxyglien BeposTHOCTM AedonTa AN TaKoro KOHTpareHTa u3
kateropyn MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX [AEHEXHbIX MNOTOKOB, BbIBOASLLMX
3a40/HKEHHOCTb U3 COCTOSAHMUSA OnepaumMoHHON);

e KoppeKkTnpoBKa Ha CpOK LEHEXHOro noTokKa He OCYLeCTBSeTCs, B Cy4vae, ecnu
CPOK [0 AaTbl IEHEXHOro NOTOKa He NpeBbiwaeT 1 roga oT AaTbl OLEHKN Uy KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3aL0/KEHHOCTb U3 COCTOSAHUSA
onepaunoHHOMN.

B cnyuae, ecnm koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCYLWecTBseTCs,
BEpOATHOCTb Aedonta Ans AeHexdHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncnonb3yetca ¢dopMyna pacyeta BepoATHOCTM JAedonta no  noaxoAy  OUEHKU

MHTEHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.
™n
PD;, =1— (1 — PD)3és
roe,
PD - BEPOATHOCTb AedonTa KOHTpareHTa, pacCynMTaHHas B COOTBETCTBMM C N.4.1-
4.3;
Tn - konnyectso KaneHaapHbIX AHEN A0 NoraweHns AeHeXHOro noToka.

3HaueHue PDy, okpyrnsieTcs Ao 4 3HaKOB Mocsie 3ansToi B A0NAX UAKN 40 2 3HAKOB

nocse 3ansaTon B NpoLEeHTax.

22 BepoATHOCTb Aed0nTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKaN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon denepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM
no MexayHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB MepecMaTpuMBaeTcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOIO KOHTpareHTa
MCNONb3YIOTCA KpeAUTHblE PEeUTUHIN MeXAYyHapoAHbIX PENTUHIOBbIX areHTcTs. [1pu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOMb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHUss UCNoNb3yeTcs KpeaAUTHbIN PeNTUHr Mo
LKane peMTUHrOBOro areHTCTBa, COOTBETCTBYHOLLEN BanTe OCHOBHOro Aosira. PenTuHr
onpenenseTcsd B yKazaHHOM HUXEe Mopsaake:

o[lpn onpepeneHUn KpeauTHOro penTuHra sMmuTeHTa/AebuTopa B cnyyae Hannums

HECKOJIbKUX KPEeAUTHbIX PENTUHIOB PEUTUHIOBbLIX areHTCTB UCMO/b3yeTca Hanbonee

aKTyalbHbIA KpeAUTHbIA PENTUHT.

e ECnn KpeauTHble penTUHIM MMEKT OAMHAKOBYIO aKTyasibHOCTb, TO MCMOMb3YyeTCcsH

HaUMEHbLLNN peVITMHF N3 NPUCBOEHHDbIX peﬁTMHFOBbIMM areHTCcTBaMu.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasiwerocs B cocrtosHuu aecdonta, PD

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. Ana 3aa0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,
OMUMOHHbIM COrJlalleHUneM B OTCYTCTBMU MPOCPOYEHHbIX 06593aTeNbCTB KOHTpAreHTa,
ncnonb3lyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrNalleHUto Ha

obecrneyeHHY 4YacTb 3a0/1KEHHOCTH, ecn PD KOHTpareHTa - 60sblue.
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Ecnn nopyuuteneM no 3a40/MKEHHOCTU (U3NYEeCKOro nuua BbICTynaeT
topuanyeckoe nmuo, To UCNOb3yeTCs HauMeHbllee U3 roAoBbIX 3HAaYEeHUN NokasaTtenemn
CoR pomxkHuka wn PD*LGD nopyuutens. [lopyuutenbcTBa @QMU3MYECKUX JNUL, He
NPUHMUMAIOTCA B pacyerT.

Ons 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MAM 3as0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npuv ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uC/ie MNpu Nepexofe K perTUHram yepes KOTUPOBKMU
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcsd Ha OCHOBaHWM Myb6AMYHBbIX AOCTYMHbIX AAHHbIX M3 OTYeTa PENTMHIOBOro
areHTcTBa Moody’s no exerogHoMy mccnefoBaHuio KoprnopaTtuBHbiX gedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roga?® Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAONEXHOCTbIO
COMOCTAB/IEHHOIO penTUHra KOHTpareHTa K Trpynne penTUHros, ANs  KOTOpbIX
onpepnensaetca Recovery rate.

YKa3aHHbIW MNYHKT TMPUMEHSAETCA TONbKO B C/ly4Yae HEeBO3MOXHOCTU

onpegeneHunsa LGD B cootBeTCcTBMM Cc . 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu otcytcTtBum obecneueHus,
“MMerLero IMKBMAaLNOHHYIO CTOMMOCTb, NTPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTca Kak
OTHOLWEeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/1KEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU M HAUYUCNEHHbIX MPOLUEHTOB HAa AaTy OLEHKU) U

NMKBUAALMOHHOM CTOMMOCTM obecnevyenHms K CyMMeE 3a40/1KEHHOCTH.

23 Ecnun B ny6nnkKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.4. Ina  3apo/keHHOCTH, obecneyeHHOWM  MNOPYy4YUTENbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aA4o0/KeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onble. ECin nopyunteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYMaeT opuanYeckoe JnuLo, TO WCMONb3yeTCAa HauMeHbllee U3 roAoBbIX
3HadeHun nokasatenen CoR gomkHuka n PD*LGD nopyuyntensa (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuMeHseTcsd A0 BO3HWMKHOBEHUSA (QaKTUYECKOM MNPOCPOYKM  MCMNOSHEHUSA
0b6sa3aTenibCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX UL, He NPUHUMAKTCS B
pacyer.

5.5. [1nd 3a40/1KEeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Ciiyyae ecnm
TaKOW AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Hue ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepaunn nnam BxoasiLern B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
MobbIM 13 6aHKOB, YKasaHHbIX B lpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 gnuckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B nHoM cnyvae, ncnonb3lyeTca ANCKOHTUPOBAHHAA CyMMa CTpaxoBKu. NMopagok
onpeneneHnsa auckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onncaHun cdopmynsbl 5.

5.7. B kayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTUPOBaHHa4A cnpasegnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___r

PV =), * (1 — discount),

roe

PV - AnCKOHTMpOBaHHas cnpaBeanmBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawumn [lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paaTtbl onpeaeneHuns CHA p[o gatbl 0Xnaaemoro
NOCTynsieHns obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorslacHo

ycnosnaMm A0rosopa. Konnyectso aHen MoxeT O6biTb onpegeneHo Ha OCHOBaHUU
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3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YynpaBaslowWen KOMMNaHUKW, eCcin CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOPA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

NS 3a40/KEeHHOCTH, obecnevyeHHON 3a50roM, Tex ONpeaenseTcs MOTMBMPOBAHHbBIM
cyxaeHmneM. CpoK Nony4YyeHms AeHeXHbIX CpeacTB, MoSyYeHHbIX OT peannsaunm npeamera
3anora, ornpegenseTcad ucxoasa M3 yCc/0BMWM AOroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs
y4yeToM CpOKOB BbIMJ1aTbl MO AOrOBOpPY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HenaaTexecnocobHbIM) MNAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs YynpaBngdwowen KOMMNaHuu, ecnm CpoK BO3MeLWeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIN AOrOBOpA.

Onsa cnydyaeB cynebHblx pasbupatenbctB (MAaHUPYEMbIX WAM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpegensemMbln B criegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN TOpryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3lyemblx ansa obecnedeHnss no caenkam PEMO Ha
MOCKOBCKOW 6Up)Ke — COOTBETCTBYOLLNIA AUCKOHT Ana caenok PEMO?%4;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpeAHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KUM NO
obbeMy cpegHeMecsyHbIM 3a nocnegHne 6 Mec. o60poToM;

o He BXoAsWwumx B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akunMsiMu U3 MHAEKCa
MMBB;

e An19 obnuraumm C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX areHTCTB — KaK CpeaHni
AVNCKOHT anga caenok PEMO Ha MockoBcKOW 6upxe M3 cnucka Tpex  obnurauui,
obnagarowmx TaKuUM XKe peruTUHIroM (NnMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) N CaMOW

61n3koi atopaumen. NMopsaoK UCMONb30BaAHUS PEATUHIOB PasHbIX areHTCTB, o6nmraunu B

24 [N akumnit - pucK-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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CnMcke Ynpaenswwas KOMMaHusa onpeaensieT caMoCToATeNbHO M rnepedvyeHb Oymar
HanpasnseT B cneunann3vpoBaHHbIN AeN03UTapui.

JInkBMAauUMOHHAA CTOMMOCTb HETOpPryeMblX M MWHbIX LeHHbIX 6ymar, gonen B
YCTaBHOM KanuTane lopuandecknx nuy onpeaensieTcss Ha OCHOBaAHMM OTYEeTa OUeHLWmMKa.

B OTHOWeHun 3ajonkeHHOCTM, obecnedyeHHOMW [OroBOPOM CTpaxoBaHus (3a
NUCKJTIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon deagepaunm n CTpaxoBasi KOMMaHUs
He BXOAWUT B CNMUCOK 0406pPEHHbIX A/19 CTPax0BaHMUSA HEABMXMMOCTU HU OAHMM M3 6aHKOB,
yKa3aHHbIX B [1punioxeHun b — ANCKOHT paccuuTbiBaeTcd B creayrowem nopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CctpaxoBoWn
KOMMaHUN OCYLLECTBNSIETCA B COOTBETCTBUU C NMOPSAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEABMXMMOCTU HWU OOHUM U3 6aHKOB,
yKaszaHHbIX B NpunoxeHun b, AMCKOHT paccuunTbiBaeTcsa kKak PD ana pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbiIM 100%. OTt6op PD pna peutuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
CcornalleHuni) rpmanyeckmx nuy, Ha BC UM YacCTb 3a40/KEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHuns
NO CpaBHEHWUD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obssaTenbcrBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CcTpaxoBLmKka,
HaxoAsLWerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS ANA pacyeTa.

5.8.3. ObecneyeHHble obsazatenbCcTBa rapaHTa/nopyuduTtens/cTpaxoBLinka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneueHne, Haxoaslleecss B 3ajore M MNpuHaanexauwee KOHTpareHTy,
HaxoAaslWeMycs B COCTossHUM aedonTta (B TOM 4Mcne B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJSTyYEHUS
3anora.

5.10. lna 3anora XWUNOWM  HEABMXMUMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb

obecneyeHuns ONnpeneEndeTCA, ncxoad n3 TEKYLI_I,em CI'IpaBeD,)'IVIBOI‘/II CTOMMOCTH
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obecrneyeHuns, onpeneneHHOW Ha OCHOBaHUM OTYeTa OUEHLUWKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YyMeHblUeHUs AN yyeTa AMCKOHTA B CBSA3M CO CpOKaMu peanu3auumu
3anora. Ynpasnswowas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEeHWeM Ans
HEKOTOPbIX 3a/10r0B XWION HEABUXMMOCTU MOXET YCTaHOBUTbL 60Nnee BbICOKUI MPOLEHT
AVCKOHTa.

5.11. lna 3anora HeXwol, KOMMEPUYECKOW >KWUNO?> HEeABUXMMOCTU U WHOro
MMyLlecTBa, JAWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensercs wucxoaa w3
CTOMMOCTM 3anora, onpefeneHHOM COracHO OUEeHKe OueHLIMKa, CAeNaHHOM C y4yeToM
Cpoka W nopsiaka nNoayyYeHus BO3MelleHMs B pe3ynbtate obpaleHus B3bICKaHWUA W
npoAaxuv npeaMeTta 3anora B ciydae gedonTa.

5.12. B cnyyae nebuTtopckon 3aA0/IKEHHOCTM MO apeHAe Npu UCMOoJSIb30BaHUM
obecneuynTenbHOro WaIN rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YUYUTbIBATbCSH
KaK NMKBUMAAUMOHHAs CTOMMOCTb obecneyeHus 6e3 AUCKOHTUPOBAHUA. AHaNOrMU4HbIN
noaxoa MoxeT O6blTb NpPUMEHEeH B OTHOWEHMM WUHbIX TnMpaB TpeboBaHMa no
MOTMBMPOBAHHOMY CYXAEHMUIO YNPaBAAOLWEN KOMOAHNMN.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK MO nNyban4yHOMY aonry
KOHTpareHTa nMMb60 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedonta no ny6/AMYHOMY AONTY KOHTpareHta nbo KoMnaHum ms
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK u3-3a gedonta 3Tou
KOMMaHuUM ero rpynmbl, a cama 3a40/XKEHHOCTb 06cnyxuBaetcs 6e3 HapyLeHW yCoBui
aorosopa) ansa oueHkn LGD ncnonb3ytotcs (Npy HaMYmMKM) KOTUPOBKK (LEHbl 3aKpbITUS
AKTUBHOIO pblHKa WMNU pacyeTHble LeHbl MHDOPMALMOHHBIX areHTCTB W HaKOMJIeHHOro
KYMOHHOro goxoaa) nybnnyHoro gonra. OTHOWeHWe nonHou ueHbl (LeHa 3akpbitnga (legal
close) unu pacyeTHOM UeHbl MH(OPMAUMOHHbIX areHTCTB + HaKOMJEHHbIN KYMOHHbIN
A0X04) K HOMMHaNy A0Arosoro obssaTenbCcrBa MOXeET 6biTb MCMOSIb30BAHO KAaK OLIEHKa
Recovery Rate. LGD B aToM cny4dae 6yaet paseH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUPOBOK nMybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHoweHWe NosaHOM ueHbl (ueHa 3akpbiTvs (legal close) nnu
pacyeTHOM UeHbl WHMOPMAUMOHHbLIX areHTcte + HK[) K HOMUHany A[OAroBoro
obsa3aTenbCTBa MOXET cUMTaTbCA oueHKoM Recovery Rate ang koHTpareHTa, LGD B 3TOM

cnyyae 6bypet paBeH 1 - Recovery Rate. [aHHbli noaxoa HenpuMeHWM AN Cy4daeB

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
86



oueHKM cybopaAMHUPOBAHHOINO M BEYHOrO A0J/Ira, €C/in TONIbKO He MMeeTCs KOTUMPOBOK
camMoro oueHuBaemoro obssaTenbCcrsea.

Ons yenen n.5.13. ncnonb3syercs «uUeHa 3akpbiTua + HK», No AgaHHbIM cneayrowmx
NCTOYHMKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWN KOTOPbIX HE PacCYUTbIBAOTCA LieHbl BHEOMPIXKEeBOro
pblHKa (HanpuMmep, ueHa HKO AO HPA vnu ueHbl MHbIX MHPOPMALMOHHBIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MoCKOBCKON 6MpPXU;

e [1ng vHbIX obnuraumi — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C HacrtosAwwumu [Npasunamn onpepeneHns CHA, yBenuyeHHas Ha pasmep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Ons uenen HacToswero pasgena pacyeTHoe 3HadeHume Recovery Rate u pacueTHoe
3HayeHue LGD okpyrnseTcs A0 2 3HaKa nocsie 3andaTon B NPOLUEHTHOM BblpaXeHun nnu 4
3HaKoOB Nocsie 3ansaTon B A0NAX. 3Ha4YeHus, onpeaeneHHble penTUHIOBbIMW areHTCTBamMu

B OTHOWeHnM Recovery Rate ncnonb3yotca 6e3 oOKpyrieHns ¢ yKazaHHOM TOYHOCTbIO.

UH@opmaumnsi 0 UeHHbIX 6ymarax, UCriosib3yeMbiX B paMKax HacTosILero pasjena,
rNpeAoCTaB/IIETCS YpasB/isiloLEeNn KOMMNaHnen B Crieunaan3npoBaHHbIA AErno3nTapuil He
rnosagHee paboyero AHs, C/IEAYOLEro 3a 4aTo, 10 COCTOSIHMIO Ha KOTOPYH ONpeAesSeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosLLEeN METOANKOM.

Paspen 6. Pacuet COR.

6. [pun wucnonb3oBaHuUM ANa pacyeTa CnpaBensiMBON CTOMMOCTU C  Yy4YeTOM
KpeaAUTHOro pucka AaHHbiX 6aHKOB WM WHbIX OpraHusauui Ynpasnsiowas KoMMaHus
YyUYuTbIBAET CrieAyoLWwmne NosoXKeHUs

6.1. lNlog HeobecneyeHHOW 3a40/DKEHHOCTbKD B LUeNsax HacTosduwero pasgena
NOHMMAEeTCA 3aA40/DKEHHOCTb (U3MYECKOro nuvua 3a MUCKIKYEHUEM 3a[0/KEHHOCTH,
obecrneyeHHOM 3a710roM XWUI0W HEABMXUMOCTU (MNoTeka).

6.2. lpy  wucnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU

YHpaBnmow,aﬂ KOMMNaHuMA YUYUTbIBAET XapakTep obecueHeHuns nMerLencs
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3a40/1KEHHOCTU, B TOM YUCSIE€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMble An19 pacyeTa CripaBensMBown
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,.

Ons yenen pacyeta Cost of Risk B oTHOWeHUN HeobecneyeHHbIX npaB TpeboBaHus
K PU3nNYecKknMm nuuam MCcnosib3yeTcs OTHOLWeHMe pe3epBa noh obecueHeHune noptdens
KpeautoB «[loTpebutenbckme wn npouynme ccyabl PU3NYECKUM nuuaM» K BasloBOM
6anaHCcoBOM CTOMMOCTN TaKNX KPeaANTOB, MO AaHHbIM oTYeTHOCTM HBaHka MNMAO CbepbaHk 3a
2024 rog.

NS oueHKM CTaHAAPTHbIX aKTUBOB MCNo/b3yeTcsa 3HadveHne CoR gns ctaaum 1, ans

OLLEHKN er,Cl,I/ITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonblyeTcs 3HavyeHne CoR ans ctaaum 2.

HeobecneyeHHasn 3a40/HKEeHHOCTb ¢pnsmnyeckmux amny
Craaunsa kpeanTHoro noptdens 1 cTtagusa 2 cTtaams
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 3325,4 255,00
Pe3zeps nog obecueHeHne KpeanTos, Mnpa. pyb. 89,80 54,90
CoR 2,70 21,53

Onsa uenein pacyeta Cost of Risk B oTHoweHnn npas TpeboBaHUs K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/1)KEHHOCTU, onpeaensseMon Kak cyMmma hakKTUYeCcKon 3a40/KEHHOCTU U HAYNCNEHHbIX
NPOLEHTOB Ha AATy OLUEHKM, 3a5I0rOM XWION HEeABUXMMOCTU, UCNOSb3YyeTCs OTHOLIEHune
pesepBa nog obecueHeHne nopTdens UNoTeyHbIX KpeauTOB K BasioBon 6anaHCoBOM

CTOMMOCTM TaKmMX KpeamTos, No AaHHbIM oTyeTHOCTM 6aHka MAO CbepbaHk 3a 2024 roa.

ObecnedyeHHas 3a0/IK€HHOCTb (pn3nYeCcKmnx Ny
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagms
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 10 531,40 | 520,00
Peseps nop obecueHeHne kKpeantos, Mnpa. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHua K dU3MUYECKOMY muy obecrnedeHsl

MHbIM BUWUAOM

MMyLLecTBa, TO A1 OUEHKN C yyeToM obecneveHnsa ncnonblyerca CoR, paccuynTaHHbIM NO
HeobecrneyeHHbIM nopTdenaMm KpeauTtoB MO AaHHbIM oT4yeTHocTu [MTAO Cb6epbaHk,
cocCTaBneHHon B cooTBeTcTBUnN ¢ MCOO.

Ecnu npaBa TpeboBaHua K pusnyeckomy nmuy obecneyvyeHbl NOAHOCTbIO Ha 100% un

bonee obecneuynTesibHbIM WAN TFAPAHTUMHBIM  AENO3UTOM, TO KPEeAWUTHbIN PUCK
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dbun3nyeckoro nnua He y4YnUTbIBAETCS, @ UMeHHO nokasaTenb CoR B popmyne, ykazaHHOM B

n. 1.2 ans Takoro TpeboBaHMs He NMPUMEHSETCS C YY4eTOM nonoxeHun n. 5.3 n n. 5.12.

Paspen 7. Metoa yudera KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuiero k obecueHeHuro.

7.

7.1. lpMMeHeHNe oT4yeTa OUueHWMWKa AN9 uenen onpeaeneHus crpaseanvBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A7 BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.

7.2. B cny4yae, ecnu B nepuos rpuMeHeHUs oTdeTa oueHWmMKa And onpegeneHnsd
cnpaBeasiMBoOM CTOMMOCTU BO3HMUKAET (BbiaBAsSeTcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKD Ha KOTOPYIO
onpenenseTcsas HOBas OUEHKa, He A0/DKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 AaTbl MPUMEHEHUS HOBOrO OT4yeTa OUeHLWMKa, Ynpasnsdwwas KOMMNaHus A0JKHA
CKOppEeKTUpoOBaTb MOC/ELHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, OnpeseneHHYy no
OTYETY OLUEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TaKoro cobbiTns, C NpUMEHEHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HaCTosLeM

NMpUNoOXeHNN.

Mpunoixxenue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbiX AJiA OL€HKUN KPpeANTHOro pmcka.

1. B OTHOUWEHUN LPUANYECKNX ULl (NPpU HANYMUK A0CTYNa K UCTOYHMKAM MHDOPMaLIUN):

e ynosiHOMo4YeHHoe areHTctBO OO0 «UHTepdakc-LUPKN» (UeHTp packpbiTms

KopnopaTusHon nHgopmaunmn) https://www.e-disclosure.ru/;

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

e canT LUeHTpanbHoro baHka PO https://www.cbr.ru/;

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

e eAVHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;
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2.

eINHbIN heaepanbHblli peecTp CBeAeHUM 0 haKTax AeSsTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduunanbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaANTHON opraHm3aunu;
cepBMC npepocTtaBneHus 6Oyxrantepckon (rogosoi) oTyeTHocTm Pocctata -

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

rocyfapcTBeHHbIn  MHGOPMaUMOHHbIN  pecypc 6yxrantepckon (MHaAHCOBOWN)
oTyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJlyYeHHble YrnpaBnsiowerh KOMNaHnen, B OTHOWEHUM OPUANYECKOTO

nnuda

B oTHOWIEHUN DU3NYECKUX NTNLL:

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

€AVHbIN denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru

[OKYMEHTbI, MOJIyYeHHble YNpaBnstowein KoMnaHWen, B OTHOWEHUN (U3NYECKOro

nnua
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Mpunoxxexnue b k Npuno>xeHnuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

AO «TbaHK»

AO «baHK Pycckuin CTaHgapT»

MAO «CoBKOMbBaHK»

KB «JIOKO-BaHk» (AO)

AO «OTIM baHk»

KB «PeHeccaHc Kpeant» (O00)
MNAO «MTC-BaHK»

AO «KpeauT EBpona baHk (Poccusa)»
MAO CbepbaHk

baHk BTE (MAO)

AO «PanddanseHbaAHK»
Bank I'MBE (AO)
AO «baHK JOM.P®»
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraumii Co CPOKoOM MeHee 3 net
MCNONb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTa KpeaAuTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnmraunm apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U
AoxoaHocTu obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, C/eAyOLEro 3a aTto, o COCTOSIHMIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CtToMMOCTb aKTtiBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbIW cnipen obnuraumm ¢ G-curve B CpaBHEHWUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peUuTUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb30oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaibHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ikcnept PA»
PD nuis peiiTunrosoii rpynnsr AAAZ6 RUCBTR3A3YNS
PD a5 peliTHHrOBO# Ipynnsl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHne PD NpuHUMAETCs paBHbIM HYJIO
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© “l?::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexayHapoaHas nikana
AAA (RU) ruAAA AAA.1u AAA|ru Baa3 BBB- BBB-
AA+RU),
+ - - + -
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB BB
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+{ru, BI B B
BBB (RU) ruBBB BBB.ru BBBjry|
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 CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, Ca-C CCC- | CccC-
B-(RU) ruB- B-.1ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCCC - CCCC -
CC(RU) u Huxe ruCC u HuXe CC i i s (s CClru| u HUXE cce- | cec-
(He BKITIOUAS (He BKIIIOUAst — (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D D|ru| D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUS Ha BO3MOXHOCTb MPU3HAHUA AeBGUTOPCKOM 3a40/IKEHHOCTH
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

I,£|,66|/ITODCKaF| 3a40/KEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunvoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
NebuTopCcKoM 3a40/KEHHOCTU, KOTOopasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.

97



NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactosiwero lMpuioXeHns o6LMM KPUTEPUEM NPEKPALLEHUS MNPU3HAHMSA KPeaUTOPCKOW 3a[0/IKEHHOCTU
NaeBoro MHBECTULMOHHOIrO OHAA B OTHOLWIEHUM KPEeAUTOpa-topUAMYECKOro Nvua SBNAAETCS AaTa BHECEHUA CBeAEeHW B
€OWHbIN rocyaapCTBEHHbIN peecTp topuandecknx nuy (EFPHOJT) o nukBmMaaummn opuanyeckoro nuua, 1M6o 06 UCKIUYEeHUM

topmanyveckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AENCTBYOLLMM 3aKOHOAATEIbCTBOM.

MNpekpaweHne nNpU3HaAHUS  KPeaAUTOPCKOM  3af0/DKEHHOCTM HE  OCYLIEeCTBNASIETCS Ha OCHOBaHWM  3KCMEpPTHOro

(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnslowen KOMMaHUM C NpUIoXKeEHUEM Mosly4YeHHON UMHEPOopMauuMM OT KOHTpareHTa o6

obxanoBaHuUn ncknoveHmnsa n3 EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHTOM oTkasa

OT BOCCTAHOBJIEHUSA perncrpaunuoHHoro ydeta B EIMPIOJI,

KpeanTopCkad 3aAO0J/IKEHHOCTb B OTHOLWIEHUWM KOHTpAreHTa

npekpawiaeT npusHaBaTbcsa B MU® ¢ aatbl NonyyYeHUs MHGopMaumMm 0 TakoM OTKase.

Buabl o6s3aTrenbcTB

Kputepun npunsHaHun

Kputepun npekpaiyeHus

CnpaseanivBas CTOMMOCTb

KpeauTopckas 3af40/XEHHOCTb Mo
CAleNikaM, Mo KOTOpbIM HacTynuna

npU3HaHus
e/laTa UCNOSTHEH NS
obazatenbcte  [MNO  no

JaTa nepexoaa npasa | AOroBOpY;

COBCTBEHHOCTM Ha akTmB | e[laTa npekpaweHuns

(neHexHble cpeactBa) K MNO® ot

obsizaTenbCcTB no npo4nm

vua, B OTHOLWEHWU KOTOPOro | OCHOBaHUAM
Hanbonee paHHAA AaTa pacyeToB
BO3HMKaeT KpeanTopckas | NpeAyCMOTPEHHbIM
3a40/HKEHHOCTb 3aKOoHOAATEe/IbCTBOM 7
(nnn) B COOTBETCTBUM C
yC/i0BMSIMU A0roBopa.
[daTta  BKkJOYEHUA  AeHeXHbIX | [laTa BHeCeHUs NPUXOAHOM
KpeanTtopckasa 3afo0/KEeHHOCTb MO | cpeAcTB  (MHOr0O  MMyLLecTBa), | 3anucu o] Bblaaye
Bbljaye MHBECTULUMOHHbIX NaeB | NnepeAaHHbIX B onnaTty | MHBECTULMOHHLIX MaeB B
nnuo MHBECTULMOHHbIX naes, B | peectp [N®  cornacHo

umyuiectso NMNoe

OTYEeTy permcrpaTopa

Cnpaseannueas CTOMMOCTb
obs3aTenbCTs, BKJItOUaeTCs B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeaeneHns CYA. He
OVUCKOHTUpYyeTCs.
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Kpeauntopckasa 3af0/KEeHHOCTb Mo
BblMJlaTe [AEHEXHOW KOoMMeHcauun
npuv noraweHnn MHBECTULMUOHHbIX
naes NMNNoO

[aTa BHECEHMS pacxoaHom
3anucum o) rnoralwueHum
MHBECTULUMOHHbLIX naesB [1INOD

COrnacCHoO OT4YETY perncTpaTtopa

JaTta BbiNatbl  CyMMbI
JEHEXHOW KOMMNEHCcaUmmn 3a
MHBECTULIMOHHbIE nan NN
cornacHo 6aHKOBCKOM
BbINMNCKE

KpeauTtopckasi 3aA0/KEHHOCTb MO
BblniaTte AoxonoBs HaVIU.lMKaM
(npaea BflagenbueBs
MHBECTUNLUMNOHHbIX naeB)

daTta BO3HWMKHOBEHMUS
obs3aTenbcTBa no  BbinnaTe
aoxoga (B COOTBETCTBUMM C
MpaBunamu OOBEPUTENbHOIo

ynpasrneHus N1Uo)

e [laTa UCMNOJSTHEHMSA
obs3aTenbCcTB
ynpasnsitoLen
KOMMaHuen,
noATBEPXXAEHHOMN
6aHKOBCKOI BbINMCKOWM
C pacyeTHOro c4eTa
ynpasnsitoLLen
komnaHuum 4.Y. NMNo

e [aTta peweHna nuua,
OCYLLECTB/SAOLWEro
npekpaweHue MNO, o
MO/IHOM/YacCTUYHOM
npekpaweHnn
Npu3HaHus
obs3aTenbCcTs no
BbiNNlaTe goxoga B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCTB npwu
npekpaweHun MNMUoO

Kpeautopckas 3a[10/KEHHOCTb
nepen ynpasnsiloWeNn KOMMNaHUEN,
BO3HMKLIASA B pesynbTaTe
MCNo/b30BaHUS ynpasnsoLen
KOMMaHuen cob6CTBEHHbIX
OEHEeXHbIX CcpeacTB A7 BbinaThl
JEHEXHOoM KOMNeHcauunun
Bragenbuam MHBECTULIMOHHbIX
naes MNo npu rnorawieHum
MHBECTULIMOHHbLIX naes NMN®

[aTta ucnosHeHus ynpaBnastowen
KOMMNaHWen 3a c4HeT CObCTBEHHbIX
CpeacTs obsa3aTenbCcTB no
BbInsaTe JEeHeXHOoW
KOMMNEHcaumMm npu noraweHun
MHBECTMLIMOHHbIX MaeB COrnacHo

naaTeXHbIM AOOKYyMeHTaM
oTMeTKoM 6aHka 06 UCNoNHEeHUn

C

daTta rnoraweHumnsa
obszaTenbcTB nepea
ynpasnsoLwen KoMnaHuemn
cornacHo 6aHKOBCKOM
BblNUCKE
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KpeanTtopckas 3a40/1XEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,

BO3HMKLIASA B pesynbTaTe
N JdaTta noraweHuns
npeaocTaBreHns ynpasnswuwen | daTta MOlYYEHUS  AEHEXHbIX
o _ | obsizaTenbCcTB nepen
KOMMaHwuen CO6CTBEHHbIX | CpeacTB oT ynpasnswoLwen . o
. | ynpasnsiowen KoMrnaHuen
OEHEXHbIX CpeACTB AN BbiMjaTbl | KOMANAHMKM COracHO 6aHKOBCKOM o
2 CorsiacHo 6aHKOBCKOM
LEHEXHOMN KOMMEHCcaUun | BbIMUCKE,
BbINUcke
Bfagenbuam MHBECTULIMOHHbIX
naes Mnno npu noraweHuu
MHBECTULUMOHHLIX naes MNMNO
o/laTa rnepeyncneHuns
CYMMbI Hanoros

Kpeautopckasa 3a40/1XEHHOCTb MO
ynnarte Hanoros n apyrux
obs3aTenbHbIX nnarexen n3
nmywectea NMNNoO

e [na HAO®JZT - pata BbinNAaThbl
aoxoaa, KoTopbin obnaraercs
HO®N

e [lns oCTanbHbIX HANoOros u
obs3aTenibHbIX naaTexenm -
parta BO3HWKHOBEHMUS
obsazaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obs3aTenibHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickom
®depepaunmn u (MNK) OroBopy

(obsi3aTenbHbIX NIaTexen)
C pacyeTHoro cdeta [MNO®
CcornacHo 6aHKOBCKOW
BbIMUCKE;

e[laTa 3a4eTa Hanora
(obsa3aTenbHbIX NaTexen)

B COOTBETCTBYHOLLEN
CyMMe;
e[laTa npekpaweHums

obsizatenbCcTB Mo ynsaTe
Hasnoros (obs3aTenbHbIX
naaTtexen) Mo  NpoymMm
OCHOBaHMSM,
npeaycMoTpPEeHHbIX
3aKOHOM.

Kpeantopckas 3a40/1KEHHOCTb MO
[Orosopam apeHabl, B KOTopbiX YK
a.y. nmo aBnsieTcs
apeHfgofaTenem.

Jata nonyyeHMss  OEHEXHbIX
CpeacTB Ha pacyeTHbIn cyeT MNO
cornacHo 6aHKOBCKOM BbINMUCKE

o/laTa MUCMOJIHEHUSA
obszaTtenbcTBa  corsiacHo
yCNoBusIM 40OroBopa;

e[laTa npekpaweHuns
obg3aTenbCcTB MO NPOYMM
OCHOBaHMSAM
npeayCcMOTPEHHbIM
3aKOHOAATEeNbCTBOM 7
(nnn) B COOTBETCTBUM C
yCnioBMsIMM 40Orosopa.
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Kpeantopckas 3aA0nXeHHOCTb Mo
BO3HArpa>aeHusiM  ynpaBnsioLLe
KOMMaHuK1, crneuvanm3MpoBaHHOMY

Oeno3nTapuio, OLEHLWMKY, nuuy,
OCYLLECTB/ISOLEMY BeeHune
peecTpa BNlaaenbueB

WHBECTUUMOHHbIX naeB [INO®, a
Takxke obsazaTenbctBaM no onnarte
npouvmnx pacxonos,
OCYLLLEeCTB/IAEMbIX 3a cyer
nmywectea NMNO B COOTBETCTBUU C
Mpasunamu Ay Mo

lMpn3HaHWe oCyLeCcTBNAEeTCa Ha
KaXXayr Wn3 YyKa3aHHbIX [AaT B

cnydae BO3HWUKHOBEHMUS
COOTBETCTBYHOLLMX
ob6cTOoATENbCTB:

[aTa onpepenenns CHA MNMNO.
Ecnn obsizaTtenbcTBa no
AOroBopy He MoOryt O6bITb
HaZeXHO onpegesneHbl Ha
TaKylo gaTy, TO NpuMeHsieTcs
METOA4 annpoKcuMauum, npwu
BO3MOXHOCTMU ero
NMPUMEHEHNS K AaHHOMY BUAY
pacxonos?’;
daTta BO3HWMKHOBEHMUS
obsizaTtenbCcTB corsiacHo
ycnosmsiM  Aoroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
rmonaratb, 4TO YyCAyrm no
A0roBopy 6yayT oKasaHbl;

[aTta, sasnsowasca paboumm
OHEM, MpeaLlecTBYOWMM AHIO
BCTYMN1E€HUS B cuny
W3MEHEHUN U [OMOJSIHEHUN B
MNpasuna AOBEpPUTENbHOIO
ynpasneHmna [M® B yacTtu
nepegaumn npas n
obsi3aHHOCTEN MO A0roBopy
OOBEPUTENTBHOIO YrNpaB/ieHUS
apyrom ynpasnswoLen
KOMMaHuH - ans

o[laTa MCNOSTHEH NS
obszatenbcte  MUN® no
A0roBsopy;

e[/laTa npekpaweHuns

obg3aTenbCcTB MO MNPOYMM
OCHOBaHMUSAM
npeayCcMOTPEHHbIM
3aKOHOAATENbCTBOM 7
(vnn) B COOTBETCTBMU C
yCnoBuaMM aoroeopa.

Cnpasennusas CTOMMOCTb
obazaTenbCcTB no BbINnaTe
BO3Harpa>xaeHMn 1  pacxonos,

CBSI3@aHHbIX C  4OBEPUTENbHbLIM
yrnpaBneHuem, npusHaeTcs B
CyMMe, He npesblwakoLLen
npeaenbHO AOMNYCTUMbIA  pasmep
BO3Harpa>aeHui Ha aarty
MPU3HaHUA B  COOTBETCTBUM C
Mpasunammn LAY TMUO, a Takxe B
cymme, He npeBbllWatowen
ChOpMUPOBAHHBIN peseps Ha
MPU3HaHUS COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnydae
dbopMMpoBaHNA TaKoro pesepsa).

B cnyuae, ecnn B pacuet CHA MNMNO
BKNKOYEH pe3eps Ha BbIMaTy
BO3Harpa>kaeHuii, annpokcumaumns
Be/INYUH, No4 KOTOpble NPOUCXOANT

¢dbopMupoBaHumne pesepBa He
TpebyeTtcs, 3@  UCK/OYEHUNEM
MPU3HaHUA  BO3HarpaxaeHum u

pacxonoB Ha NocnegH OTYETHYIO
AaTy KaneHaapHoro roga.

B oTcyTcTBMM pe3epBa B Cnyuae,
ecqin  BefMYMHa BO3Harpa)xaeHus
Ynpasnsatowen KOMMaHuu B
cootBeTcTBun c N4y rNMAd aenaetcs

27 TporHo3Hble 3HaYeHUs 0653aTeNIbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnatoTcs B CneumanusmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.
[Ons uenen annpokcMMaummn pa3Mmepa 0693aTenbCTB MCNOJb3YETCS CTaTUCTMKA 3a nocnegHme 12 ([JBeHaauaTh) NOHbIX KaneH4apHbIX MecsaueB (MOTHbIX
NnepuoaoB OKasaHus yCcnyr), npegwectByowmnx gate onpegenenms CHA MU®. Mpu oTcyTcTBUMM Takoro obbemMa CTaTUCTMKM MeToh anmnpoKCcMMauunm
NMPUMEHMM MPU HaJM4YMU JaHHbIX HE MeHee 4yeM 3a nocnegHuve 2 (4Ba) MONHbIX KajlleHAapHbiXx Mecsaua (NOJSHbIX MEepPUOAOB OKasaHus ycnyr),
npeawecTeyowmnx gate onpegenerus CHA NMUoO.
B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAOLWEero okasaHHble yCiyrm, Npon3BoANTCS KOPPEKTUPOBKA Ha4MCNeHHbIX 06583aTeNnbCcTB A0 MX peasibHOro
3Ha4yeHwus.
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BO3Harpa)aeHus (UKCMPOBaAHHOW  BENUYUYMHONM, TO
ynpasnsowen KOMNaHuu, KpeauTopckasa 3a40/1KEHHOCTb Mo
KOTopaa nepeaaet npaka Ao BO3HArpaxxaeHuio  Ynpasnsawowiei
Aorosopy  AOBEPUTENLHOTO KOMMaHMM 3a HEeNONHbIN Mecsl

ynpasnernus MNNO.
[laTa MonyuYeHus AoKyMeHTa, onpepensieTca nNponopumoHanbHO

NOATBEPXKAAOLLErD nepuoay okasaHua ycnyru. [lpu
BbIMOSIHEHUE pa6oT 3TOM MpW pacyeTe Ha nocnegHun
(okazaHus ycnyr) no pabouynin geHb NOSIHOrO pacyeTHOro
COOTBETCTBYHOWMNM nepuvoga cnpaseanmeasi CTOMMOCTb
AOroBopam nnu B 3a[0/KEHHOCTM onpejensieTca B

COOTBETCTBUN C NpaBuiaMum

MOSIHOW  CyMMEe 33 OTYETHbIN
ay nmo y

rnepuoa, ecnu nocnegHuin paboumi
OEeHb pacyeTHOro nepuoaa He
coBnagaetr C nocnegHuM
KaneHaapHbiM AHEM.

AHaNoOrn4yHbIN noaxona
MPUMEHSIETCAS npu OUEHKe WHbIX
BO3HarpaxaeHuUin u pacxogoB Mo
nepuoanyeckm OKa3blBaEMbIM
ycnyram, BeNMYNHA KOTOpPbIX
aBnaeTcs GUKCMPOBAHHOM.

CI'IpaBe,CU'IVIBaFI CTOMMOCTb
YKa3aHHbIX HWXe obazaTenbCcTB
onpepensaeTca Ha OCHOBa@HUU

[OKYMEHTOB, NOATBEPXKAALLUNX
OKa3aHHble ycnyru
(annpokcumaumsa He
npUMeHseTcH):

- pacxogbl No 0b6cnyXmBaHUIO
6aHKOBCKMX  CYETOB (Bkntovas
Ba/IlOTHbIA KOHTPOb);

- pacxoabl Mo onnate ycnayr
opraHvsaumi  No  COBepLUEHUI
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COENOK U O6CJ'IY)KMBaHMlO CYETOB B
TaKnX opraHmn3auunax;

- pacxoabl TpeTbux nmu,
ornJlayMBaeMblX B COOTBETCTBUMU C
[OroBopoM 06 okasaHuu ycnyr
cneuymann3npoBaHHOro
AernosuTtapus.
e B [aTy WCNOJIHEHUSA
obszatenbcTB no
onsiaTte rnpeMuu;
e B art NKBMaaumu
e B Ciy4ae 3akadeHusa BMNou Aaty Aau
~ B gaty npusHaHns BNOW B KOHTpareHta cornacHo
Bbinnucke mn3 EMPLOJ1;
COOTBETCTBUMN cl, & nat AVKBUAALMN
MNpunoxeHmnem 33, ecnm (VICKJ'IIOZGHVIFI)
obazatenbcteo YK A.Y. MNO
MHOCTPAHHOIro
rno onnate npemMmm He 6bi10
KOHTpareHTa U3 peecTtpa
WUCMOJSTHEHO no nartbl
KOMMep4ecKnx
npusHaHua BIMOU (B TOM o
opraHusauuin Uan UHOro
cnydae ecnu obg3aTenbCcTBO Cnpasennusas CTOMMOCTb
CXOXero no CMmbicay o
YK AOY. TMNO® no onnarte KpeanToOpCKOMn 3a40/1KEHHOCTH,
Kpeautopckasa 3a40/mKEHHOCTb Mo peecTpa,
npemMun 6b110 UCNOAHEHO A0 Bkiovaetrca B pacyer CHA B
ynnate npeMum no BHebUpXKEeBbIM npeaycMOTpPEeHHOro
AaThbl NnpuU3HaHus BrNowu, pa3Mepe ee ocTaTka Ha Agarty
NPOM3BOAHbIM (rHaHCOBbIM " 3aKOHOAATENbCTBOM
CyMMa YynJjaydyeHHON npeMuun o onpeneneHuns CYHA. He
MHCTpyMeHTam (BMNOW) CTpaHbl, B KOTOPON 6bln
OTHOCUTCS Ha pacxodbl B AaTy OVCKOHTUpYyeTCS.
3aperucTtpupoBaH
WUCMOSTHEHUS N
MHOCTpPaHHbIN
COOTBETCTBYHOLLEro
KOHTpareHT;
obszatenbcTea);

B C/lydae YCTynKuM npaB u
obazaTtenbctB no BMNOU wmnu

B AATy YCTYNKW MpaB U
obazaTtenbctB no BIMOU

ecnu nepepava
nokynku BIMOWU - B paty ( PeA
obs3aTenbcTBa no
3aKto4eHmns
o ynnaTte npemMun cnepyet
COOTBETCTBYIOLWEN CAENKM. .
n3 yCNOBUIA
COOTBETCTBYOLEN
coenkun);
e B naty npoyero
npekpawlieHuns
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obsizaTenbCcTBa no
onnarte npeMmu B
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3aKOHOAATe/bCTBOM

W AOrOBOPOM.
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJITIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
Ba/IOTHbIX CYeTax, 3CKPOY, OTKPbITbIX Ha YMNPaBASOLWY KOMNAHWUIO
4.Y. NMno;

JleHexHble cpeacTBa Ha TOProBoO-KAMPUHrosbix cyetax B HKO HKLL
(AO).

[laTa 3a4umcneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha@ OCHOBAHWUM BbINUCKN C
YKa3aHHOoro cyerta.

[laTa 3auMcneHns OeHeXHbIX CPeACTB Ha TOProBO-K/IMPUHIOBbLIN CYeT,
oTkpbITbIi B HKO HKL (AO) ana NMU®, Ha ocHOBaHMKM OT4YeTa.
[eHexHble cpeacTBa Ha cdeTe 3CKpPOYy MPU3HAKTCA C  AaThl
noaTBEPXAEHUS (aKTa 3a4YMCNIEHUS Ha CYET 3CKPOY W TONbKO B TOM
cnyyae, ecnm nocne 3ayucieHne CcpeactB Ha cyeT ackpoy [MUNO
coxpaHsieT obs3aTtenbCcTBa Mo onJjate, COrnacHo yCnoBUAM AOrosopa.
Ecnv ycnosus pacyeToB no AOroBopy npeanonaratT, 4TO 3adncneHume
Ha cyeT 3CKpoy gaBnasieTcsa dhakToM onfaTbl, TO AEHEXHble CpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa MCnosHeHnsa KpeauTHON opraHusaumen, B Tom umncne HKO HKL
(AO), 0653aTenbCTB N0 NepeyvYnNCeHmnIo AEHEXHbIX CPeACTB CO cyeTa;

e [laTa peweHuns banka Poccun 06 oT3biBE NMUEH3UN BaHKa (AeHEXHbIe
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBmaaumm 6HaHKa cornacHo WHdgopMauun, packpbiTOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIO
0 NMMKBMAaUMKM 6aHka).

e [lo cyeTy ackpoy — paTta, B KoTopyto obsizatenbcrea NU® no onnate
C MCNOoNb30BaHMEM cYeTa 3CKPOYy, COrjlacHo YC/0BMSAM AOroBopa,
CYNTAKTCS MCMONHEHHbIMU.

CnpasegnumBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbLIX, Ba/IOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwwyo komnaHuw A.Y. MU, a Takxke AeHEeXHbIX CpeacTB Ha
TOProBO-K/MPUHIOBbIX cyeTax, oTKpbIiTbix B HKO HKL, (OA) ana NMUo,
onpefensieTcsa B CyMMe OCTaTKa Ha COOTBETCTBYHOWMX cHeTax.
CnpaBsegnmBas CTOMMOCTb Onpenensercs B COOTBETCTBUM C MeTOAOM
KOpPPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHWU
cobbiTnsa, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoBJ/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs UW3MEHEHUM B YCNOBUA OMpeaeneHns Ccpoka
[OroBopa MaKCUManbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C
M3MeHEHHbIM CPOKOM Aerno3uTa, AEACTBYIOWMM Ha AaTy onpeaesieHns
cnpaBeAsiMBOM CTOMMOCTM, MpUYEM HAKOMJEeHUe Cpoka BKaja He
MpPONCXOAUT.

CnpaseanueBas CTOMMOCTb AEMO3MTOB ONpeAensieTca B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(Opunoxenwue 6).

Adara n cobbiTus,
npumBogsumne K
obecyeHeHuHro

Cnucok o06wux cobbiTun, npmeBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BageHneM LeHHbIM1 Gymaramm)

e ecnn ueHHaa 6ymara noasexwuT y4yeTy Ha c4yeTe geno - AaTa
3a4YnNCeHns LeHHoW 6yMarn Ha CcYeT Aeno, OTKPbIThbIM yrpaBastoLwen
komnaHun A.Y. TNO B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaT YUYeTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [EMNnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpegeneHHoW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkKaTaMm - gaTa 3auuCciIeHuMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bkaagy (Aeno3nTy) wnAM C AgaTtbl nNpuobpeTeHus Takoro
ceptTndurKkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpawjeHns
npu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6Hymaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa YrnpasasoLwas KoOMnaHus

4.Y. MNO® npoponxkaeT cCoxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSAI3@HHbIX C BMlafeHMeM nepefaHHbIMKM MO caesike

LUEeHHbIMN ByMaramm)

e ecnn ueHHasa 6ymara, noanexuT ydyeTy Ha cyeTe Aeno - pata
CnmMcaHnsa LeHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnsiowen
komMnanun A.Y. TMNO® B cneunannanvpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMWUCKOM MO CYETY AEeno;

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsexaT y4YeTy Ha cyeTax
aeno (3a WUCKKYEHUMEM [eno3uTHbIX CcepTudukaTtoB) - C AaTbl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LeHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTaMm - pgaTa ChNMcaHuMsa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no BkAagy (Aeno3uTy), WUAM C AaTbl CNUCaHUSA Takoro
ceptTudukaTa, NoATBEPXAEHHOW aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - ¢ AaTbl 3anNMcu 0 NMKBUMAALNM dMUTEHTa (NonydyeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBsepgnuBas
CTOMMOCTH

CnpaBeanuBasi CTOMMOCTb LEHHbIX ByMmar onpegensietca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpaBeanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHms HoMnHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHana K
MoJsly4eHUto A0 AaTbl MOJSIHOMO MoralleHUs HOMUHana B COOTBETCTBUM C
YCNOBUSIMUM BblMyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegauun (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W

MHbIX MpaB no eBDOOGHVIFaLI,VIFIM pOCCVIVICKVIM ropngnyecKkmMm nmuam B
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npouecce 3amelweHns obnuMraunii U1 NpU3HaHMK B COCTaBE MMYLLECTBA
MN® pebutopcKon 3a40/MKEHHOCTM B pe3yfibTaTe TakKoW nepegayu,
cnpaBeanMBas CTOMMOCTb TakKux  nepefaHHbliX  eBpoobnurauyumi
npusHaetca paBHoi 0 (Honb) c paTtbl nepegadu npaB A0 Aatbl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumsM (40  AaTbl BO3BpaTta  paHee  YCTYMIEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobanraumsm).

e CnpaBegnuBasi CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLWMKOM, NMpu HanMumMm npusHakoB obecueHeHus,
onpefensieTca B COOTBETCTBUM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnnBass CTOMMOCTb  obnuraumii.  nMpu  BO3HUKHOBEHUU
NpU3HaKoB obecLeHeEHNS U OTCYTCTBMM LIEH NEPBOr0 YPOBHS U UHbIX
NMpUMeHsIeMbIX LEeH MHPDOPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
cnpaBeaMBOi CTOMMOCTU pacCyYMTbIBAETCS MO OAHOMY M3 METOAOB
KOPPEKTUPOBKM  CNpaBeanMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxexHuun 6.

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHuo, yKas3aH B
NpuaoxeHnu 6.
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MPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUUWUU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajiee — SKBUBAJIEHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npexkpaujeHus
npu3HaHns

e Ona pparoueHHbIX MeTaJNIOB - JaTta nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIh 3KBMBANEHT CpeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen ebMTOpCKOM 3a40/1KEHHOCTH);
- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[JparoueHHble MeTanlbl U WUX 3KBUBANEHT OTpaxarkwTcsd Ha JaTy
onpegeneHna CHA no cnegywwuMm cripaBeasiMBbIM LeHaM B rnopsiake
ybbiBaHMS npuopuTeTa C y4eTOM Beca AParoueHHoro Metasna uau
obbvema TpeboBaHMI K KPpeAUTHOW OpraHmM3aumu BbiNaTUTb AEHEeXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpblIA onpeaensiercs
Kaxkaas 13 LeH:
a) LleHa cnoToBOro pblHKa gparmetannoB MockoBcKon 6upxu, B
YaCTHOCTMU:
- UeHa 3akpbitna GLD/RUB_TOM - gna 3o0n07a;
LeHa 3akpblTMa SLV/RUB_TOM - gna cepebpa;
LeHa 3akpblTvsa PLT/RUB_TOM - gnsa nnaTuHbl;
LeHa 3akpblTusa PLD/RUB_TOM - ansa nannagus.

b) YueTHas ueHa Ha addUHMPOBaHHbIE AparoueHHbie MeTassbl
BaHka Poccum (npu OTCYTCTBUM O6UpXeBbIX LeH Ha A[aTy
onpeaeneHna CHYA, B TOM yucne B c/lyyae, ecnu AparoueHHbIn
MeTann He TopryeTtca Ha MockoBckon 6upxe).

B AHKM, Korga y4yeTHble UeHbl Ha AparoueHHble MeTansbl He
ycTaHasnuBatoTca baHkoMm Poccun, AeNCTBYHOT npeabliaylime
3HAYEHMUS YYETHbIX LEH.

Hdara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHNo

CnpaBeanueasl CTOMMOCTb AparoLeHHbIX MeTasifiIoB Npu3HaeTcsl paBHOM

0 (Honb):

e B CJlydae HacTynieHus cobbiTus, MNPUBOASLLErO K MPU3HAHUIO
AparoueHHoOro  MeTajla  HenpurogHblM  Ana  AallbHEWWero
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MCNONb30BaHMUS MO LLEeIeBOMY HA3HayeHuto, - C AaTbl MOJydYeHus
odunUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnncok ob6wmx cobbiTuii, npuBoAsWwMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lyYae, ecnv AoroBop/cornaleHne no npoueHTHOMY A0oXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOrosBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KakK OMepauuoHHOMN, a TakKXe B C/lly4yae BbISIBIEHUS MHbIX CO6bITUI,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.
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NPUNOXXEHWE 15. QEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLUMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kpuntepun [aTta npusHaHna nebuToOpCcKON 3aA0/HKEHHOCTU MO BbinaaTe AUBUAEHAOB
Npu3HaHNsA no akumam, Aoxoaa no Aeno3MTapHbIM pacnnuckaM B OTHOLUEHWUM:
1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BbINJaTbl AMBNAEHAO0B/A0X0A0B (A1 HETOPryeMblX LeHHbIX ByMar, a Takxke
B C/ly4ae HEBO3MOXHOCTW onpeaenuTb AaTy, C KOTOpPOM LeHHble bymaru
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).
2) aKuMi, AenO3UTaPHbIX PAaCNUCOK MHOCTPAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- [aTa, Ha KOTOPY ONpeaensiTca nmua, MMerLlme npaBo Ha nojaydyeHune
amsuaeHnos/poxonos (B oTcyTcTBMM MHpopmaumm o DVD_EX_DT).
NUctouHnkn mnHdbopmaumnm: HKO AO HP[, poctynHble MHMOOPMALMOHHbLIE
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.
Mpn oTCYTCTBMM MHGOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCiie O pa3Mepe NpUUYMTAKLWMXCS BbiNAaT) - AaTta  3avyucneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yucne Ha cueT 6pokepa, OTKpbITbIY Ana YK A4.Y. NMNOD).
Kputepun e [aTa wWCNOSHEHUS 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAs
npexkpauwjeHus 6aHKOBCKOM BbINMMCKOM C pacyeTHOro cyeta ynpasasloWwen KOMMNaHUM
npu3HaHusi 40.Y. MN® nnn otdyeTom H6pokepa MND;
e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKN n3 COOTBETCTBYHOLLENO YNOAHOMOYEHHOro opraHa
WHOCTPaHHOIo rocyaapcrea).
Kpntepun n B oTcyTcTBME NnpusHakoB obecLeHeHns:
CPOKMH
KBanmunkaummn | « B TeueHne 25 paboumx pgHer C  gaTtbl Npu3HaHua  aebutopckoi
Aeburopckon 3aA0/1KEHHOCTU POCCUIACKMX WU  WHOCTPAHHbLIX 3MWUTEHTOB, a TakKXe
3a/]0J/DKEHHOCTH | MeXAyHapOoAHbIX Koprnopauun.
Kak
onepaumnoHHOH
CnpaBsepgnunBas OueHka cnpaBennMBOM CTOMMOCTM AebUTOPCKOM 3a[0/1KEHHOCTM Mo
CTOMMOCTb BbINsaTe AMBMAEHAOB MO akuMsaM, Aoxoaa Mo Aeno3uMTapHbIM pacnuckaMm B

TeYyeHMe BCero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak
ONEepaUMOHHON He KOppeKTUpyeTcs M onpenensietca B HOMMUHasIbHOM
BeNIMYMHE NCX0Aa U3:

e KONMMYecTBa akuuii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cUYeTe Aeno
MN® Ha pgaTy, Ha KOTOPYO OMpeaensTcs nvua, MMerlwmne npaBo Ha
nonyyeHne AUBMAEHAOB C y4YeTOM 3aK/IOYEHHbIX, HO HENUCMOJIHEHHbIX
caenok. u

e 06bSABNEHHOroO pasMepa ameuaeHaa (4oxona), NpUXoOAsLLErocs Ha OAHY
LeHHY 6ymary coOoTBeTCTBYylOWelh kaTeropum (Tvna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €c/in 3TO NPUMMEHNMO.
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B paty npm3HaHua Heo6XxoAMMO onpeaennTb KOJIMYECTBO LIeHHbIX byMar Ha
AaTy dukcauum peectpa akKuUMOHepoB/BNagenbLeB LeHHbIx 6ymar ans
BbIMNaTbl AMBUAEHAOB/A0X0A0B UKW Ha AaTy, Ha KOTOPY ONpeaensoTcs
vua, MMerLlne npaBo Ha MoayyeHue AMBMAEHAOB/[OXOA0B C YUYETOM
3aKJ/IHOYEHHbIX, HO HENCMNOJSTHEHHbIX CAENOK.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauynoHHOM, a TakXe Npu BbISBJIEHMN NHbIX COBbITUI MO obecLeHeHUto,
cnpasensiMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBMU C [1punoxeHnem
6.

Cnuncok o0bwmnx cobbiTnii, npumBoaswMX K obecueHeHMo, YKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA [oxoAa No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMaTe A40X0Aa MO MHBECTULMOHHbBIM NasiM poCcCUNCKmnX MN® 1 naam
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4yumHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALUNOHHBLIX CUCTEM NN
(B otcytctBUM wuHdbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHusa BbiNnaTbl A0X0A4a, COMlacHO WMHMOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [lo goxomaM OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPpUHATUS pelwieHns obuwero cobpaHmsa Mnm MHOro YnoaHOMOYEHHOro
opraHa o BbifnJlaTe Takoro 4oxoaa;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT bpokepa, OTKpbITLINA ana YK A.Y. MNO.

e [aTa uvcnonHeHus ob6s3aTenbCcTB MO  BbIMJIaTe  AoxoAaa,
noaTBep)XAeHHOW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswowen komnanum A.Y. NMN® /otyetom 6pokepa MND;

e [laTa nukBMpaumm nmuda o0653aHHOr0O MO  UEeHHbIM bHymaram
MHOCTPAHHOro MHBECTULUMOHHOro ¢oHaa, A[oxodaMm OT A0J1eBOro
ydactus;

e [aTa NCKOYEeHNs n3 peecTpa pPOCCUINCKOro naesoro
MHBECTUUMOHHOIro doHAaa.

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHus:

e B TeyeHue 25 paboumx gHen C gaTbl nNpusHaHus pebutopckom
3a40/KEHHOCTM MO UEHHbIM 6yMaraM pPOCCUMCKMX W MHOCTPAHHbIX
OMUTEHTOB;
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7] Kak
onepaymnoHHOMH

eB OTHOLUEHUM AEOUTOPCKOM 3aL40/HKEHHOCTU MO BbiMJaTe Aoxoda Mo
WHBECTULMOHHBLIM NasiM POCCUIACKMUX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHme 25 paboumx gHen C patbl Npu3HaHusa AebUTopCKoONn
3a40/KEHHOCTN, ecnn obwuin  CpoK noraweHus 3ado0/IKEHHOCTH,
onpeaenieHHbli B COOTBETCTBMM C MNpaBuiamMu [OBEPUTENIbHOMO
yrnpaBfeHnss  NaeBbiM  MHBECTUUMOHHbLIM  (OHAOM,  PaCKpbLITON
MHpopMaunen wnm npepoctaBfeHHON wHMOpMaumern Bragenbuam
MHBECTULUMOHHBLIX MaesB, He npeBbiwaetr 25 paboumx gHen ¢ gatol
NPU3HaHUA TaKoW 3a40/1)KEHHOCTU;

e B TeYyeHMe BCEero Cpoka, YCTAHOBJIEHHOrO peleHMeM O BbinJaTe
Joxoda OT AONEBOr0 y4yacTuss B YCTaBHOM KanuTane WM WHbIM
aHaNOrM4yHbiM LOKYMEHTOM, A8 BbINaTbl 4OX0AA, €CNMN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X04a OT AOSIEBOr0 y4yacTus
npesblwaeT 25 pabounx pHen, To AebuTopckas 3a[0/KEHHOCTb MO
BblMJ1aTe AOX04a He MOXET 6biTb KBannduumpoBaHa onepaumMoHHOMN.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
Aoxoaam naes poccmnckux NMN® n nasam (akumMsam) MHOCTPaHHbIX
MHBECTULUMOHHbIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB UMyLLECTBA
MN® B TeueHne BCEro cpoka KBanndurkaunum 3ag0/HKEHHOCTHN, KakK
onepaunoHHON onpeaensieTcs NCXoas us:

e KOMMYECTBa WHBECTUUMOHHbIX naeB [MMN® wim naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Man KOTOPbIX BXOAAT B
coctaB ummyuwectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHna CHYA C y4deTOM 3aKJOYEeHHbIX, HO HEWUCMNOSIHEHHbIX
COEenoK;

e 00bABNEHHOro pasMepa AoOXo4a MO MHBECTUUMOHHOMY nalo,
yKasaHHoro B coobuieHnn o Bbinjate AoxoAa NO MHBECTUUMOHHbIM
nasm poccuinckux MO wn  nasm  (akumsaM)  MHOCTPaHHbIX
MHBECTULUMNOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
NMN®, B coorteBetctBum ¢ uHdopmaumen HKO AO HPA, MHbIX
OOCTYNHbIX MHMOPMALMOHHBIX CUCTEM WM OoduUMaNbHbIM CalTOM
(odbmumanbHbIM NMUCLMOM) YNpPaBAsOLWLEN KOMMAHUN.

OueHka crnpaBensMBOM CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTU MO

A0X04aM OT A0S1EBOro y4acTus B YCTaBHOM KanuTase B TeYeHue BCero

cpoka kBanudbunkaumm 3a40/1KEHHOCTH Kak onepauunoHHOM

onpeaensieTcs B CyMMe 06bsBAEHHOro AoxoAa Ha AO0 BlaAeHMUS.

B paty npuM3HaHusa HeobXxoaMMO onpeaenmTb KOIMYeCTBO LeHHbIX 6ymar

Ha gaty duKcaumm peecTtpa akUMOHepoB/BlagenbLeB LeHHbIX 6ymar

AN BbiNnatbl AMBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOpYHO

onpenenstoTcs nvua, nMerLme npaBso Ha nony4yeHue

OVBNAEHO0B/A0X0A0B C Y4YeTOM 3aKIK4YeHHbIX, HO HEeUCMOSIHEHHbIX

CAEenoK.

Mo ncreyeHmn cpoka keanudmkaumm ebMTopCcKon 3a401KEHHOCTU Kak

OonepaunoHHON, a TakXe B C/y4yae BbIIBNEHUS WHbIX COb6bITMA,

npMBoOASWMX K obecueHeHUo, cnpaseanmBas CTOMMOCTb onpeaensiercs

B COOTBETCTBMMU C [1puaoxeHunem 6.

CnpaBeanueas CTOMMOCTb AeO6UTOPCKOM 3a40J1KEHHOCTU, KOTOpas He

COOTBETCTBYET KpUTEpMAM KBanndukaunm B KavyecTBe onepaumoHHOMN,

onpeaensieTcs B COOTBETCTBMM C [punoxeHuem 6.

Hdara 7]
cobbITHs,

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
MpunoxexHuu 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAT

o [lebuTtopckas 3aZ0/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoAsLWMMCS Yy NpodeCccnoHabHbIX YYAaCTHMKOB PbiHKA LEEHHbIX
bymar (aanee - 6pokep)

e [laTa 3a4ymncneHuna AEeHEXHbIX CpeacTs Ha cneumanbHbIn

6poKkepCcKkui cHeT Ha OCHOBaHMK oTyeTa 6pokepa.
[ ]

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO  MEPEYNCIEHUIO
AEeHEeXHbIX CPeACTB € cneumanbHOro 6pokepckoro cyera;

e [laTa peweHuns baHka Poccum 06 o0T3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoden nebutopckon
3a40/KEHHOCTHN);

e [aTa nukeugaumm 6pokepa coriacHoO MHQoOpMauun, packpbiTOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa;
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3wusa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
CoO cyeta ©O6pokepa B YyCTaHOBMEHHOW QopMe CcoraacHo
3aK/Il0OYEHHbIM aoroBopaM (cornaweHusiM), B Crydae, ecnum B
TeyeHMe YKa3aHHOro CpoKa AeHeXHble CpeacTBa He MOoJy4YeHbl
Ha cuet NMNO
NHdopMaunto o HemcnonHeHUM 6pokepoM TpeboBaHuA YnpaBnstowen
KOMMaHMMW O BbIBOAE [AEHEeXHbIX CpeacCTB MNpefocTaBasieTcsa B
CneumanmampoBaHHbIA AENO3UTapuUi He No3aHee AHS, Cleaylowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIO CpoKa.

CnpaBeannBas CTOMMOCTb AEHEXHbIX CPeACTB, HAXOAALMXCA Ha cyeTe
6poKepa onpeaensaeTcs B CyMMe 0CTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHun cpoka keanudbmkaumm 4ebnUToOpcKon 3a40/1KEHHOCTM KakK
onepaunoHHON, a TaKkXe B C/ydae BbIIBEHUS WHbIX COObITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaseanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.

121




MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCJZIOBUAX T+ (MNPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LLeHHbIX byMmar;

- [laTta HanpaBfieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

1. OdepTa He MOXeT 6biTb OTK/IOHEHA SMUTEHTOM UM
oTto3BaHa YK A.V. MNo;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. UeHa Bbikyna onpeaeneHa n He MoXXeT 6bITb U3MEHEeHa.

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble ByMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAeslkaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl MeXAy BblpaXeHHOW B BantoTe onpegeneHus CYA
CnpaBeaIMBOIA CTOMMOCTbIO LEHHbIX 6yMmar, saBASOWNUXCS MpeaMeToM
COENKWU, N CYMMOW cAenku, NpMBeAeHHON K BantoTe onpeaenenmns CHA
Mo TEKYyLLEeMY KypCy BantoTbl.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMEeTOM CAESKH,
C [paTbl 3aK/IK0YEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble HbyMmaru, exenHeBHO ornpeaensercsd C Y4eTOM HaKOMJeHHOro
KYNOHHOro A0XxoAa, OMNpeaesieHHOro Ha AaTy pacdeta MNo caenke B
COOTBETCTBUM C YC/IOBUSIMW CAESKW WM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBOB (pebuTopckass 3a[0/KEHHOCTb) Y NOKynaTens/ B coCTaBe
obssatensctB  (KpeauTopckas 3a40/1KEHHOCTD) y npojaBua,
oTpuUaTeNIbHOW  pa3HuLUbI - B abCcontoTHOM  3HA4YeHuu B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTuBoB (aebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb (3@ MCKAOYEHMEM aKTMBOB, BO3HUKLUNX

Npu 3aKNOYEHUM CAENOK Ha bupke B pexkume 6e3agpecHbiXx TOPros)
KOppEeKTUpYyeTCs B C/lydyae BO3HWKHOBEHUSA COObITMIA, MPUBOASAWMX K
obecLeHeHNI0, B COOTBETCTBUM C [IpuioxeHneM 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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MPUIOXEHWE 19. 3BAAOJKEHHOCTb NO CAENIKAM C BAJIIOTOMN,
APATrOUlEHHbIMU METAJIJIAMU, SAKJTIOYMEHHbBIM HA YC/1OBUAX
T+ (NPU HECOBNAAEHWUM AATblI NOCTABKW, ONPEAEJIEHHOM
YCJIOBUSIMU JJOTOBOPA C AATOMN 3AK/IIOMEHUA OOrOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMKU MEeTaniamu,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akiwuyeHns aorosopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX METas1/10B.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO c4eTa OTKPbITOrO  Ha  ynpasafloLWwylo KoMnaHuto  [.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajbl B
COOTBETCTBUM C KPUTEPUSAMN NPU3HAHUSA AParOUEHHbIX MeTa10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BasloTon,
AparoueHHbIMM  MeTannamm, 3aK/IlOYEHHbIM  Ha ycnoBusax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METAIOB, pacCYMTaHHON B BastoTe
onpegeneHnsa CYA, B COOTBETCTBMM C HacToswumu [lpaBunamu
onpegeneHunsa CHA, n CTOMMOCTbIO BanoTbl, AParoueHHbIX MeTasnoB B
BantoTe onpeaenenHma CYA, 3adukcnpoBaHHOW B [0OroBope Ha
0ATYy WCMNONHEHUS CAEeNKWu.

B cnyyae nonoxuTenbHOW pasHuubl, CAaesika NMpU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IHKEHHOCTb) Yy noKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,

oTpuuaTenbHoOM pasHuUbI - B
cocTtaBe oba3aTenbcTB (kpeauTopckas 3a[0/1KEHHOCTD) y
nokynaTtens/B cocTaBe aKTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanMBass CTOMMOCTb KOPPEKTUPYETCA B Clly4Yae BO3HUKHOBEHUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebutopCckas 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea
MN®, BO3HMKLWIAA B pe3ynbTaTe HapylweHus npaB Bnaaenbues
WHBECTULIMOHHbLIX Maes;

e [ebutopckaa 3aA0/KEHHOCTb, BO3HWKLWIAs MO A0OroBopaMm C
OLIEHLLNKOM, cneuvann3npoBaHHbIM Aenosvtapuem,
perucTpaTtopoM, ykasaHHbiMK B MNpasunax AY MNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [lebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopcKas 3aA0/KEHHOCTb, BO3HMKLIASA B pe3ynbraTte
nepesoja AEHEXHbIX CPeAcTB («AeHbrn B NyTU»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nvueHsun y 6aHka unm 6pokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3afO0/HKEHHOCTb MO MpUYMTaloLencs npemMum no
BHEOGUpPXEBbIM  MPOM3BOAHbLIM  (PUHAHCOBbLIM  MHCTPYMEHTaM
(BNow);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopckoili 3a[0/XEHHOCTUM MO BO3MeleHUro
CyMMbl HanoroB u3s 6rogxketa P® - pgata npuHatmsa HAOC no
pabotaM M ycnyram K BblY4EeTY, @ TakKXe AaTa BO3HWKHOBEHMS
OCHOBaHU1SA 19 BO3MELLEHUSA Hanora M3 broaxeTa.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nowsjivHaMm B 6roaxeTbl Bcex YpOBHeW - fjaTa
BO3HWKHOBEHUSI OCHOBAHMS A1 BO3MELLEHUSI HaNoros, c60poB.,
nMoLnH n3 broaxera.

e NAna [ebUTOPCKOW  3aA0J/HKEHHOCTM  ynpasBnsolein
koMnaHuu nepen NMU® - ycrtaHoBNEeHHbIN haKT NpeBbllWeHns
OONYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwi u/vnm pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN DaKT U3NULWHE
BbIM/JAYEHHOr0 BO3HarpaxAaeHus ynpasnswowWwen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnswas KoMNaHusa goaxHa Bo3Mectutb B MNP B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHoAATeNbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopcKkOoM 3aA0J/HKEHHOCTM MO apeHae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3MMN Yy 6aHKa uiun 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNM B TOM C/yyae, ecin AOKYMEHTOM, CoAaepXXallmm
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOpPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona nebuUTOpPCKON 3aA0/IHKEHHOCTU MO NpUuuYUTaroLencs
npeMmn nNo BHe6up>XeBbiM NPOU3BOAHbLIM (PUHAHCOBbIM
UMHcTpymeHTam (BMOUN):

— [ons  cay4daeB  3aknwudeHums  BIOUW  npuuunTtatowascs
npemMma npu3HaeTca B AaTy npu3HaHua BlOU B
cooTBeTCTBUM C [IpunoxeHunem 33, ecnum npuymtaroascs
npemms He noctynuna (He 6blna 3aumMcneHa) 4O AaThl
npusHaHusa BMNOW (B ToM cnyyae ecny npeMus noctynuna
(bblna 3aumcneHa) pA[o0 AdaTtbl  npu3HaHus  BMOWU,
noctynmewasa (3adnMcneHHasl) npeMms OTHOCUTCS Ha
A0X0A4bl B AaTy MNOCTynneHus (3a4ncnenus));

— B C/lyyae yCTynku npaB u obszatenbcts no BMNOU unu
npoaaxu BMOU - B gaty 3aKkioyeHUs COOTBETCTBYOLLEN
cAenku.

e [nA ocTanbHbiX BUAOB Ae6UTOPCKON 3af0JIXXEHHOCTU -
JaTa nepefayM aKTMBOB ([AEHEXHbIX CpeacTB) nuuy, B
OTHOLLEHNU KOTOPOro BO3HMKAET AebuTopcKas 3a40/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MU B pesynbTaTe
J[OFOBOPHbIX U UHbIX FPaXAaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3aA0/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6ropxera PO:

- fJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe gaTta peweHus o6 oTkase B
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OCyLecTB/IeEHMM 3a4yeTa (BO3BpaTa) CYMM W3MIULIHE YMAYEHHOro
Hanora;

- [p[aTa 3a4yeTa  M3UWHE YMJI@YeHHOro Hasora Ha4yuc/IeHUEM
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0JHKEHHOCTb MO  HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/nHbI;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJlaYyeHHOro Hanora, cbopa, MoLwmnHbI;

- [aTa 3a4yeTa  M3MMWIHE YMJI@a4YeHHOro Hanora Ha4dyucieHnem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckana 3aA0/IXKEHHOCTb, BO3HMKIUAA B pes3yJsbTaTe
nepenaum (yCTynkum) BCeX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NMLaM B onaaTty
3aMeLlariwmx oébaMraymii Nnpym Mx pasMeLleHn:

- AaTa 3a4yucnenuns 3amellarowmx obnuraumini Ha cdet aeno YK A.Y.
nno;

- AaTa NolydeHns OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pa3MelleHns LeHHbix bymar, B
c/lyyae OTKJIoOHeHusa odepTbl (yCcTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarwmx obnuraunii;

- parta npekpalweHus AorosBopa Ha npuobpeTeHme 3amellaromx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3aKoHoAaTenbCTBOM Poccuiickon depepaunn).

Oebutopckasi 3af0/IHXKEHHOCTb MO MpUUYMUTAlOLWENCa NpeMum
no BHe6UuprKeBbIM NponM3BOAHbIM c¢mMHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOIO U3 AaT:

— B [aTy ucnosiHeHunsa ob6a3aTenbCTB No onnaTe NpeMuu;

— B jAaTy NMKBMAAUWW KOHTpareHTa COrlacHO BbIMUCKE U3
ErPION;

- B gaty nukBuaaumum  (UCKAOYEHWUSA)  UHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpYeCKWX opraHmsauumini unu
MHOIO CXOXero ro CMbICNy peecTpa, NpefyCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhbil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

— B jpaTy YCTynku npaB u obssatenbctB no BMOU (ecnu
nepegava npas Mo MOAYYEHUIO NPeMUN cneayeT U3 yCroBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy npo4ero npekpaulleHus npasa TpeboBaHMsa No onnarte
npeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
WA OrOBOPOM.

Ona ocTtanbHbIX BUAOB A€6UTOPCKON 3a40/1XKEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4ae 3a40/1KEHHOCTM YNpaB/soOLWENR KOMNAHNW)
MM UHBIM OCHOBAHUSM;

- [aTta nukBMpauum KOHTpareHTa — pUANYECKOro nmua cornacHo
Bbinncke n3 EMPIOJT nnn pgata nonydeHms nHdbopMaumm o CMepTu
dbur3M4ecKoro mua - AO/HKHUKA;
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- [laTa npoyero npekpaleHus npasa Tpe6oBaHUsS B COOTBETCTBUN C
[AENCTBYIOWMM 3aKOHOAATENbCTBOM UM JOFOBOPOM.

Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/DKEHHOCT
7] Kak
onepaymoHHoOM

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

Ae6butopckasa 3af0J/1XXEHHOCTb, BO3HUKLUAA B pe3y/sbTaTte
coBepuwieHua caenok ¢ umyuwecrsoMm NMUD, no KoTopbiM
HacTynuna Haumbonee paHHAA Jdata pacdeToB, B TOM u4ucne
Ae6butopckasa 3af0J/1)XEHHOCTb, BO3HUKLUAA B pe3y/sbTaTte
nepepayuu espoobaunraymii B onnaty obauraumv npm mx
pasMmeuwieHun (B TOM YyMcne B cnydae nepegaum (yCcrynku)
BCeX MMYLLECTBEHHbIX U UHbIX NMpaB Nno espoo6auraumam
POCCUMACKMM OpUANYECKMM nuuaMm), ecinm obwuin cpok
noraweHns Takoh 3aA0/KEHHOCTM COrMacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NMposioHraumm
M nepesaksIlo4YeHnin AOoroBopoB), - C AaTbl MPU3HAHUS 40 AaTbl
rnoraleHus cornacHo ycnoBuaMm caenku. MNMpu 3ToM 4onyCTUMbIN
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
paboumx pOHSA, B Te4yeHMe KOTOPbIX 3a40/IKEHHOCTb TaKXe
KBannduumnpyeTcs onepaumoHHOMN.

e ABaHCbI, BblaHHble MO cAeJsikaM 3a cyeT umyuwecresa MNMNO
KBanuduumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl NoraweHus
06a3aTenbCTB KOHTPAreHTOM COrnacHo ycnosuaMm caenku (ecnu
CPOK nMoraweHuss aBaHCa B COOTBETCTBMM C [OrOBOPOM
cocTtaBnser He 6onee 15 paboumx pgHel C yyeToM Cpoka
nposioHraumMm wn nepesakyoyeHnin gorosopos). [lpn  3TOM
OOMYCTUMbIM CPOK HapylweHus 0653aTenbCTB KOHTpPareHToM
cocTtaBnseT 3 paboumx AHSA, B Te4eHNEe KOTOPbIX 3a40/KEHHOCTb
TaKxXe KBanuduumpyeTcs onepaumoHHON.

e [ebutopckasi 3af0/IXKEHHOCTb ynpaBasiolen KOMNaHuu
nepea MUN® - B TeyeHme 25 pabounx pJgHenw cC patol
BO3HUKHOBEHUS KBanMdUUMPyeTCs B KaydecTBe onepaunoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy)XxaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB MoralweHns 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cneacTtBneM HeraTUBHbIX NMpoLLECCOB, BO3HMKLIMX B
OEATENbHOCTM YMpaBASOWENA KOMMaHWM, a TaKXe Hanuyue
OOKYMEHTaNbHOro NoATBEPXAEHUS OT yNpaBfsloWeNn KOMAaHUU
CPpOKOB ToOralleHuss 3af0/IKEHHOCTW, Takas 3a40/KEHHOCTb
MpOAO/IHKAET OTHOCUTbLCS K ONepaUNOHHOMN.

e [Oe6butopckas 3aA0/1XXEHHOCTb, BO3SHUKILAA NO AoOorosopam
C OLEeHWUKOM, cneuvanamMsMpoBaHHbIM Aeno3uTapuem,
perncTpaTtopomMm, ykasaHHbiMu B lNMpasunax AY NMNO, a Tak
e paebutopckas 3aA0/HKEHHOCTb, BO3HMKLIAA TpuU
ornJsilate pacxonoB, CBfi3aHHbIX C [AOBepuUTesibHbIM
ynpasneHumem NMNN® - c gaTtbl NpU3HaAHUA 00 AaTbl OKOHYAHMUSA
CpOKa oOKasaHug ycnyr B COOTBETCTBUM C  YC/IOBUAMU
3aK/IOYEHHbIX A0roBopoB. [onyCTUMbIA CPOK HapylleHus
obsi3aTtenbcTB cocTaBaset 25 pabounx gHew, B Te4EHME KOTOPbIX
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3a40/DKEHHOCTb BCe euwe KBanuduumpyercss onepaumoHHOMN.
Mpn HanMunm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CYXXAEHUA YnpaBnswLwen KOMMNAaHMM O TOM, 4YTO YBEUYEHUE
CPOKOB OKasaHus ycayr wnum noraweHus nebutopckomn
3a00/DKEHHOCTU  He  SBNAETCS  CneaACTBMEM  HeraTUBHbIX
MpPOLIECCOB, BO3HUKLWINX B AEATENIbHOCTM AOJIHKHMKA WM Mpu
HaAM4YNMM [OOKYMEHTANIbHOro MOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB NOralleHnst 3a40/HKeHHOCTM / okasaHus ycnyr MNo
ABNAETCS OCHOBAHMEM ANA YBEJIMYEHUS CpoKa KBanmdbukauum
TaKoOM 3a40/IKEHHOCTM B KayecTBe OMnepauMoHHOM [0 AaThl,
YKa3aHHOM B NpeACTaB/eHHbIX AJOKYMEHTaX.

e [lebntopckas 3ap0JIXKeEHHOCTb NO Aorosopam apeHpabl (B
T.4. KOMMYHasbHble MJaTeXu, Mnogsexawume onaare
apeHAaTopoM) CpOK rnoralleHusl KoTopor He npeBbiwaer 10
pabounx nAOHel C JdaTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccnbuumpyeTca onepaunoHHON C AaTbl NPU3HAHUA 40 AaThbl
noraweHma B COOTBETCTBUN C YCNOBUAMKU AOTrOBOPa apeEHAbI. |-|pVI
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopOM WCMOAHEHUS
obgasaTtenbcTB coctaBnser He 6onee 10 pabouux AHen, B
TeyeHMe KOTOpbIX 3aA40/KEHHOCTb MO apeHae npoaoskaeTt
KnaccudumumpoBaTbCs Kak onepauuoHHas.

e [e6butopckas 3aA0J/1XKEHHOCTb, BO3HMKLUAA B pe3yJsbTaTte
nepesofa AEHEeXHbIX cpeacTtB («AeHbrm B nNyTu») — B
TeyeHne 3 pabounmx AHeW C AaTbl MNPU3HAHUA  Takou
3a40/KEHHOCTMW.

e [ebutopckasi 3aA0JHKEHHOCTb MNO mNpuuYUTaroLencs
npeMumn no BHe6up>xeBbiM NMPOU3BOAHbIM (PMHAHCOBbLIM
MHcTpyMeHTam (BM®UN) - B TeueHne 10 (pecsatn)
KaneHgapHbIX [AHEW C AaTbl MNPU3HAHWSI COOTBETCTBYHOLLEN
0ebuTopcKkoM  3a[40/HDKEHHOCTM  Mpu YCNOBUM  OTCYTCTBUS
Npu3HaKoB obecLeHeHNs.

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyuyae ans uenen onpeneneHus crnpaBensivBoi CTOMMOCTU
[ebUTOPCKON 3aZl0/KEHHOCTU €C/IN He onpeaefieHa KOHKpeTHas aaTa ee
noraweHuns, HO yKasaH npeaesibHbI CPOK, B TeYEHMe KOTOPOro Takas
3a40/HKEHHOCTb  AO0J/KHA ObiTb  MoraweHa, TO CPOK MoraweHus
npuHMMaeTcs MaKCUMasibHbIM B  OTcyTcTBMEe  06OCHOBaHHOro
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpasngoLwen konaHmum ob
MHbIX CpOKax noraweHnsa Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl noraweHus Aebutopckomn
3a40/1KEHHOCTU U OTCYTCTBYET MpefefbHblii CPOK noraleHus, To ANnS
uenen onpegeneHns cnpasensiMBoit CTOMMOCTU TakOn CPOK MOXET BbITb
yCTaHOBIEH Ha OCHOBaHMM 060CHOBaHHOIoO SKCNEepTHOro
(MOTMBMPOBAHHOI0) CYXAEHUSA YNpaBsoWen KOMNaHUN.

Debutopckas 3a40/)KEHHOCTb, NoAnexawas noraweHMio MMYLLECTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauuu W APYrMM aHanornyHbIM
goroeopaMm (3a WCKIKOYEHMEM CNy4daeB, OTAE/bHO YKa3aHHbIX B
HacTosiwmx Mpasunax onpegenenHnsa CHA), oueHMBaeTcsa NO CTOMMOCTH
MMYyLLECTBa, noanexalwlero noayyYeHuto, B COOTBETCTBMM C MOPAAKOM
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onpeneneHnss  cnpaBeasiMBoii  CTOMMOCTM  TakKoro  MMYLLECTBa,
YCTaHOBMEHHbIM HacTosWwmnMK MpaBunamu onpeaenenns CHA c ydyeTom
METOAMKM OLEHKU KPeaMTHOIo p1UCKa B COOTBETCTBUM C MpuioxeHnem 6
(ecnn 3TO NPUMEHUMO).

CnpaBeanuBasi CTOMMOCTb AebUTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B cymMmMe (PaKTUUYECKOro ocrtaTtka 3aAo0JIDKeHHOCTUM Ha paarty
onpepesieHUna cnpaseasiMBorM CTOMMOCTU/AaTy onpeaeneHuvs

CYAX*;

- Ans Bcen AebuUTOpCKOWN 3a[10/1)KEHHOCTMU, YKa3aHHOM B HacTosILWEM
NPpUIOXeHUU, B nepuoa KBanudukaunmm Takon 3aA0/XKEHHOCTU B
KayecTBe onepaunoHHOMN;

- NS nebuTopCcKoi 3a40/1KEHHOCTU Mo Hanoram, cbopaM, NOW/MHAM
B 6104)XKeTbl BCEX YPOBHEN;

- ANs 0ebuTopcKol 3a40/1XKEHHOCTU MO BO3MELLEHWNIO CYMMbl HANoroB

n3 6toaxxeta PO.

*[le6bMTOopCKas 3a40/KEHHOCTb PAaCcCUMTbLIBAETCS Ha KaXxaylo AaTy onpeaesieHuns
crnpaBeanvBoii  ctouMocTn. B cnyyae, ecnu  pa3Mep  AebuTopcKoit
3a0/1KEHHOCTN He MOXET 6biTb TOUHO OMNpeaesieH Ha AaTy onpeaeneHus CYA,
TO, UCMOJIb3YIOTCA METOAbI anmnpoKcuMaumm BeanymH. 28

e B CyMMe, onpegeneHHOW C MUCNoJib30BaHMEM MeToaa
npuBefeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
y4YeToOM KpeAauTHbIX puUckoB ([punoxeHve 6) BO BCEX WHbIX
cnyyvasx.

Cnpaseannueas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepenaduv espoobnurauuii B onsarty
3aMewjarowmx obamraumin npm mx pasmeuweHum (B TOM Yucne B
cny4vae nepenaum (yCTynku) BCceX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMsaM poOCCUUCKUM HOPUANUYECKUM JMuaM),
MpuU3HaeTcs paBHOW crnpaBenvBOi  CTOMMOCTM  eBpoobnurauui,
nepegaHHbIX B OMNNaTy 3aMewarwmnx obavraumin uam no KoTopbIM
nepegaHbl (ycTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuMm  nuuaMm. CnpaBeanvBass  CTOMMOCTb
espoobnunrauunn, nepesaHHbiX B onfaaTy 3aMellarowmx obavraumi nam
Mo KOTOPbIM NnepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUINCKUM HOpuaAnYecKMM nnuam, onpegensieTca B obweMm nopsake B
cootBeTcTtBmu c lNpasunamm CHYA, C y4yeTOM HAKOMMEHHOr0 KYMOHHOro
Aoxo4a Ha JaTy onpefesieHMs cnpaBensiMmBoM CTOMMOCTU AeB6UTOPCKOM
3a40/KEHHOCTW.

B cnyyae BO3HWKHOBEHUS MNpPU3HAKOB ob6ecueHeHUsS 3MUTEHTA
3amMellarowmnx obnuraumii, cnpasegsneasi CTOMMOCTb  AebuTopckomn
3a40/KEHHOCTN onpeaensieTcs NnocpeacTBOM  MPUMEHEHUS MeToda

28 MporHosHble 3HauyeHWs 0653aTeNbCTB, paccuMTaHHble YNpaBAsiolweil KOMNaHuei, npeaoCTaBAsioTCs B
CrneumanunsanpoBaHHbIN Aen0o3UTapuin Ha Kaxxayto faty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja BbiGOpKU U

06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMmauMm pasmepa akTuBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) MOAHbLIX KaneHAapHbIX MecsueB (MepruoaoB OKasaHus ycnyr no AOroBOpy), NpeaLlecTBYWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npv HaANYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOAHbIX KaneHA4apHbIX Mecsua (neprMoaa oKasaHus
yCinyr no A4Orosopy), npeawecreyowmnx gate onpeaeneHns CHA MNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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npuBeaeHHOM CTOUMOCTM Oyaywmnx  AeHexXHbIX MoTOKOB K
eBpoobnnraumam, nepegaHHbiM B onsiaty 3amewarowmx obnuraumin (8
TOM 4YKncse, No KOTopbIM Nepeaanbl (YCTYN/eHbl) BCE UMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM OPUANYECKMM NMLAM), C YYETOM KPeAUTHbIX
PUCKOB 3MUTEHTA 3aMellanwmx obnuraunii (MNpunoxeHue 6).

Jdebutopckas 3a40MKEHHOCTb MO BO3MELLEHMIO HANOros n3 broaxera, a
Takxe aebmutopckasa 3a40XKEeHHOCTb No Hasoram, cbopam, NoOWIMHaAM B
6toaxXeTbl BCEX YPOBHEN He obecueHnBaeTCs HeE3aBUCUMO OT CPOYHOCTU
ee noratieHus.

Cnncok obwmx cobbiTuin, npusoasawmMx K obecueHeHMO, yKasaH B
NpuaoxeHnu 6.

NPUNOXEHWE 21. HEABMXXUMOE MMYLLECTBO
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[aTta BktoueHnss HeaBmXmMMmoro mmyuwecrsa B NMU® — Hanbonee paHHAS

u3 aat:
- jaTta npueMa-nepegayn, rMOATBEPXAEHHas aKToM nnpueMa
nepegaun (He nNpUMeHsIeTCA, B C/lyyae, eCcnm HeaBMXUMoe
umyLlecTso npuobpeteHo y apyron YK A.Y. MUO, B pesynbtaTte
peanusaumm HeaBUMXMMOro MUMyLLlecTBa npu npekpaweHun MNO, a
TaKXe B Cllyyae nepefayn HeABWMXKMMOro MMyLlecTBa Mo AOroBOpy
y4yacTus B 4OSIEBOM CTPOUTENBCTBE MM MHBECTULMOHHOMY AOM0BOpPY,
ecnm cBeAeHus O TrepefjaBaeMOM HeABMXMMOM UMMyLWeCcTBe He
BHeceHbl B EMPH);
- pgata rocynapCcTBeHHOW — perucrpauuMu  nepexoga npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLWECTBO K Bhagenbuam
MHBECTULUMOHHBIX NnaesB MN®, noaTBepxaeHHass Bbinuckon us EMPH
(B TOM uuncne BO3HMKHOBEHWE nMpaBa COHBCTBEHHOCTM B pe3yfbTaTe
pasgena/obveanHeHns obbekTa(oB) HEABMXMMOCTU, BXOAAWMUX B
coctaB umyuiectea MND)

e [aTa BbIbbITMA HeABMXUMOrO uMmywectsa — Haubonee paHHaa wm3
nat:

- jJaTta npueMa-nepegayn, nNOATBEPXAEHHAs aKToM npuema
nepegayn (He NpUMeEHsIETCs NpU BbIObITUN HEABMXMMOIO MMYLLIECTBA
npu npekpaweHun NMUO);

- pgata rocygapCcTBeHHOW — perucrpauuMm  nepexoga npasa
cob6CTBEHHOCTHU Ha HeaBMXNMOe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  npekpaweHus rnpasa
cobCcTBEHHOCTM B pe3ynbTaTe pasaena/obveamHeHns obbekTta(os)
HeABUXXMMOCTU, BXOASALLEr0 B COCTaB umywecTtea MNMNO);

e [aTa npekpaweHua npaBa COBCTBEHHOCTM B CBSA3UM C
rocyaapCTBEeHHOW  permcrpaumen  nNMKBMAauMM  HEeABUMXUMOIrO
MMyLLEeCTBa, noaTBep)XAeHHas OOKYMEHTOM, BblAaHHbIM
perucTpmpyowmM OpraHoM C OTMETKOW O perncrpaumoHHOM
OENCTBUN.

CnpaBeanueas CTOMMOCTb 06bekTa HeABUXMMOCTM OnpenenseTcsd Ha
OCHOBAHMM OTYETa OLUeHLMKa, COOTBETCTBYWero TpeboBaHMAM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHBIX (GOHAAX", MPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToOB, YKkazaHusa N2 3758-Y u
HacToawmx MNpasun onpeaeneHnsa CHA.

MNpn oueHke cnpaBeannBONA CTOMMOCTU O6bEKTa HeABUXMMOCTH,
Haxoasweroca B onepauuoHHOW apeHae, no kotopon MNO gasnsetca
apeHpogaTeneMm, YCIOBUSA apeHAHOro Aorosopa AO0/KHbl  6bITb
OTpaxXKeHbl  OLUEHWMKOM B  oueHKke ob6bekTa  HeaABWUXUMOCTH,
cocTasnistowero aktusbl NMNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B cCiyyae cobbiTUsl, NpMBOASILLErO0 K MPU3HAHUIO HEABUXMMOIro
MMYLWECTBA HEMNpUrogHbIM ANS AafibHENLWEro MCNonb30BaHUS Mo
LeneBoMy HasHayeHuto - C pgatbl noay4vyeHns oduumanbHOro
AOKYMeHTa 0 TakoM dakTe;

e B C/ly4ae nepegaym nNoO akKTy npueMa-nepesayvym HeaBUXMMOro
MMYLLECTBa Mexay CTOPpOHaMm No AOroBopy U He rnpeaocTaBieHnn B
TeyeHne 6 (Llectb) MecsueB C AaTbl NOAMUCAHWUS TaKoro akTa
npuvema-nepenaym BbiNUCKKM wn3 EIMPH, noaTteBepxaawowen aparty
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nepexoga nmnpaBa CcO6CTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BNlagenbLuaM MHBECTULMOHHbIX naeB MNO.
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NPUMOXEHUE 22. MPABA APEHAbI HA HEABV)XXWUMOE UMYLLECTBO
(MOJTIYYEHHBIE)

Buabl aKkTuBOB
7] (nnn)
ob6s3arenbCcTB

Jorosopbl apeHAabl, N0 KOTOPbIM apeHaaTopoM aBnserca YK A.Y. MTNOD.
1.1. Knaccudmkauma oorosBopos apeHabl.

B uensax npuMmeHeHns Kputepues Npm3HaHmsa U Bbibopa MeTOA0B OLLEHKM
AOroBOpbl apeHabl KnaccuduumpyroTcs B KadyecTBe:

— KPaTKOCPOYHOW apeHAabl;

— apeHAabl, B KOTOPOWN 06beKT apeHabl UMEET HU3KY CTOMMOCTb;

— MNpOYMX AOrOBOPOB apeHAbI.

JloroBop apeHAbl, Mo KOTOpOMYy apeHaatopoM sasnsietca YK A.Y. NMNO,
KnaccnuumpyeTcs B KayeCTBe KpaTKOCPOYHOW apeHAabl, ecnv Ha jaarty
Hayana apeHabl (Ha gaTy kiaccudukaumm AoroBopa apeHabl) CPOK apeHabl
onpeAeneHHbIn B COOTBETCTBUMM C MYHKTOM 1.2 Hactoswero [MpuioxeHus
cocTtaBnseT He bonee 12 Mmecsaues. [oroBop apeHAbl, KOTOPbIA COAEPXMUT
OMUMOH Ha MOKYNKy obbeKkTa apeHAabl, HE ABASETCS KPaTKOCPOYHO apeHaon.

JoroBop apeHabl, MO KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHAbl UMeeT
HU3KY0 CTOMMOCTb, €C/1M cnpaBeasmBas CTOMMOCTb 06beKkTa apeHabl B HOBOM
coCcTosiHMM He npesbiwaeT 300 000 pybnei. ApeHAaTop AO/IKEH OLEHMBATb
CTOMMOCTb O6beKkTa apeHAbl Ha OCHOBE CTOMMOCTM aKTuBa, Kak ecsn 6bl OH
6bln HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6beKkT apeHabl MOXeT
MMETb HU3KYI CTOMMOCTb TOJ/IbKO B TOM Cllyyae, ecnu:

a) apeHgatop (YK A.Y. TMN®) M™MoxeT noayymTb BbIrogy oOT

ncnonb3oBaHus obbekTa apeHabl Anbo B oTAenbHOCTH, nmbo
BMeCTe C ApYrMMM pecypcaMmn, K KOTOpbIM y apeHaatopa uMeeTcs
cB0ob6OAHbLIN AOCTYN; U

b) ob6bekT apeHAbl HE HAaXOAUTCHA B CUSILHOW 3aBUCUMMOCTU OT APYrnx

aKTMBOB WM B TECHON B3aMMOCBSA3M C HUMMN.

YKasaHHble YCNOBUSA aHanM3UpPYIOTCA YMNpaBAsoWE KOMMaHuen wu
NoATBEPXAATCA MOTUBUPOBAHHBIM CY>XIEHUEM,

CnpaBeanueass CTOMMOCTb 06beKkTa apeHabl OonpeaensieTca B
COOTBETCTBMU C YCTaHOBJIEHHbIMK lpaBunammn onpeaeneHua CYHA metoaamu
OLIEHKM CrpaBeaMBoii CTOMMOCTM AN COOTBETCTBYIOLLINX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepnoctaBnseTr aktme B cybapeHay,
rnaBHbIM AOroBOP apeHAbl HE yAOBMETBOPSIET KPUTEPUSM KNnaccudukaummn B
KauyecTBe apeHabl akTBa C HU3KOW CTOMMOCTbIO.

JoroBop apeHAabl, apeHAaTopoM no KoTtopoMmy sasnsetca YK A.Y. NMNO,
KnaccuuumpyeTcsa B Cneaywmx CuTyaumsax:

A) B cnyyae 3aKk/lyYeHns AoroBopa apeHbl — B Hanbonee paHHow U3

AaT:

e B gaTy nepegaun YK [.Y. MNMN® obbekTa apeHAbl N0 aKTy
rnpuema-riepegayu;

e B JaTy rocynapCTBEHHOW perucrpaumu [AOoroBopa apeHAbl,
ecnn B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuickomn
depepaunn AOroBop apeHAbl MNOANEXWUT rocyAapCTBEHHOM
perncrpaumu;

B) B cnydae npumobpeteHns B coctae uMmywectsa NMN® HeaBMXUMOCTH,
HaxoAsLeNcs Ha 3eMefibHOM y4yacTKe, He MNpuHagfexalwem npogasuy
Ha npaBe COBCTBEHHOCTM - B AATy rOCyAapCTBEHHOW permcrpauunu
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npaesa obwen goneBoi cO6CTBEHHOCTM BagenbLEB WHBECTULMOHHbIX
naes [lMN® Ha npnobpeTeHHYD HeABMXUMOCTb, €C/IM WHOe He
npeaycMoTpeHo caenkom (AOroBopoM), Ha OCHOBAHUM KOTOPOWA
COOTBETCTBYIOWAss HeABMXMMOCTb 6Obiia npuobpeteHa B CoOCTaB
umyliecrtea NNOo;

B) B cnyyae BO3HMKHOBeHUs (Mepegayn) nNpaBa apeHAdbl MO MHbIM
OCHOBaHMSAM, BKJtoYasi YCTYNKy Mpas Mo AOroBOpYy apeHAabl — B AaTy
BO3HWMKHOBEHUSA (Nepenaymn) npasa apeHabl;

N B cnyyae pgobasneHms npaBa MNOAb30BaHUS MO AENCTBYHOLWEMY
OOroBOopy apeHAbl OAHWM WM HECKONbKMMW O6bekTaMn apeHabl 3a
OTAeNIbHYI0 apeHAHyl nnaTty (B 3TOM cny4yae mnony4vYeHHoe mnpaso
NMo/b30BaHUsS pacCMaTpMBaeTCsl KaK OTAesbHbIA AOrOBOP apeHabl):

e €Cn  [OoroBOp  apeHabl  MNOAJNIEXWUT  rOCyAapCTBEHHOM
perucrpaumm " obbekT apeHAabl HaxoauTcs B
rocygapCTBEHHOM MAM MYHUUMNATbHOW COBCTBEHHOCTUM — B
Hanbonee paHHW M3 JaT: B AaTy BCTYMJIEHMS B CUy
COOTBETCTBYHOLLErO cornaweHums (AONONHUTENbHOIO
cornawenuns); nubo B aaty nepegaum YK .Y. MNO obbekTa
apeHAabl MO aKkTy NpueMa-nepeaauu;

e MHauye — B AaTy nepegaun YK A.Y. MNO obbekTa apeHabl Mo
aKTy npueMa-nepegauu;

[) B cnyyasx nponoHraummn (yBenmueHus) cpoka apeHabl N0 AOroBopy
KPaTKOCPOYHOWN apeHabl:

e B C/ly4ae BHECEHMS U3MEHEHMW B YCNOBUS LOroBopa apeHabl
- B Hambonee paHH0OW W3 paT: B AaTy 3ak/lo4veHus
COOTBETCTBYHOLLErO cornaweHums (AONONHUTENbHOIO
cornaweHuns unm MHOWM coenku, n3MeHsowen
NMpaBoOOTHOLIEHNSA CTOPOH MO AOroBOpYy apeHabl); nnbo B AaTy,
Ha KOTOPYI pacrnpocCTpaHseTcs AeACTBME COOTBETCTBYIOLLEro
cornaweHns (AOMOSIHUTENbHOIrO COrflalleHUs WM UHOWM
CAENKN, N3MEHSoLWeEN NpaBOOTHOLEHMS CTOPOH MO AOroBopy

apeHabl);
e B C/lyyae U3MeHeHUs cpoka apeHabl 6e3 BHeCEHUSA N3MEHEeH U
B YC/OBUS AOroBopa apeHAbl — B AaTy M3MEHeHUsl cpoka

apeHAbl COrnacHo ycioBMaM A0rosopa.
E) B paty Hadana npuMmeHeHuss [lpaBun onpegeneHma CHA c
BHECEHHbLIMWU  U3MEHEHUAMW U AOMOSIHEHUSAMMU, CBA3AHHbBIMU  C
npuseneHunem [pasun onpepeneHus CHA B cooTeBeTcTtBue CraHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTUM UYUCTbIX aKTUBOB MaeBoOro
WHBECTULUMOHHOro oHAa M CTOMMOCTU WMHBECTUUMOHHOrO nas (B pea.
yTB. CoBeTtoM aumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NMyHKTe 5 HacTosawero MNpunoxeHus.

Bo u3bexxaHue COMHEHWI, B Cny4dae COKpalleHWsi Cpoka apeHAbl no
[IOrOBOPY apeHAbl He3aBWCUMMO OT crnocoba WM3MEeHEeHUsl Cpoka apeHAbl,
JlOrOBOP apeHAdbl He peKNaccuduLMpyeTcss B KpaTKOCPOUHYHO apeHay.

1.2. OnpeneneHve cpoka apeHAabl.

Cpok apeHabl onpefensieTca UCXoAs U3 peasibHOro Cpoka apeHAbl C
Y4YE€TOM BO3MOXHOW nposioHraumn. Ecnm Ha aaTy knaccudukaumm Aorosopa
apeHAbl ynpasnswwas kKoMnaHusa obnagaer AOCTaTOYMHOM YBEPEHHOCTbI B
TOM, YTO peasnbHbll CPOK apeHabl 6yaeT npesbiwaTh 12 Mecsues, HE3aBUCUMO
OT AaTbl OKOHYaHMSA CpOKa apeHAabl Mo AOroBOpy, Takon AOrOBOp apeHAbl He
MOXET 6bITb KnaccuduumpoBaH B KadecTBe KpaTKOCPOYHON apeHabl.
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B cnyyae ecnu B COOTBETCTBMM C YC/IOBUSMM [0rOBOpa apeHabl
HEBO3MOXHO OMnpenennTb MpeaesnbHblA CPOK apeHabl, a TakXe B cnydasy,
KOraa peanbHbli CpPOK apeHabl C  YYEeTOM BO3MOXHOW MpPOSOHrauum
npeBbllWaeT CPOK apeHabl Mo AOroBopy, B Lensax knaccudukaumm aorosopa
apeHabl CPOK apeHAbl YCTaHaB/IMBaeTCS Ha OCHOBAaHUM OBOCHOBAHHOMO
3KcnepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBAOLWEN KOMMAHNN.

Mpw 3TOM CPOK He AO0SKEH NpeBbiwaTbh Cpok aencteus Mpasun Y MNO.

Cpok apeHabl Oﬂpe,ﬂeﬂeHHbIVI B COOTBETCTBMUKN C HaACTOAWMM MNYHKTOM
NMPpUMEHAETCA, B TOM 4YMUCNE B UeNAX pac4yeTa ﬂpMBeﬂeHHOVI CTOMMOCTU B
COOTBETCTBUU C MYHKTOM 4.2 HacToswero MNpuaoxeHus.

Kputepun
npu3HaHus

2.1. Npaso apeHAabl (aKTMB B (hopMe npaBa NoJsib30BaHus).

Aktme B ¢opMe npaBa MNOAb30BaHWUSA MO apeHae Mo JAorosopam
KPaTKOCPOYHOM apeHabl, B KOTOPOW 6a30BbI aKTUB UMEET HU3KYI0O CTOMMOCTD,
He NMpu3HaeTcs.

MpaBo apeHabl (akTUB B popMe NpaBa MoJsib30BaHMs) NpU3HaETCs B AaTty
Knaccudukaumm 4oroBopa apeHabl B KayecTBe npoyero AorosBopa apeHibl B
COOTBETCTBUMM C NYHKTOM 1.1 HacTtosdwero [NpunoxeHusa, 3a MUCKIKYEeHUEM
AOroBOpOB apeHAbl 3eMeNbHOro y4yacTka, Ha KOTOpPOM pacrnofioXXeHo
HeABUXMMOE nMyLlecTBo — akTmse MNMN®, yaoBneTBopsOWEero o4HOBpEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTepPUCTUKN 3EMENIbHOMo yyacTka, Ha KOTOPOM pacrosioXeHo

HeABUMXMMOE wuMywecteo - aktme [M®, B uyacTHoOCTM, ero
rpaHuubl, n (Mnn) ycrnosusi AOrOBOpPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnosib30oBaHue Takoro y4yacTka, He

npegnonararT, 4YTO WMYLWECTBEHHble MpaBa Ha HEro MoryT
reHepupoBaTb CaMOCTOSATENIbHYIO 3KOHOMMYECKYHO Bbirogy Wamn
6bITb NpeaMeTOM CAeSIKM OTAESIbHO OT PacrnosioXXEHHOro Ha HeM
obbekTa HeABMXMMOCTM (34aHWUS, NOMEWEHUS, CTPOEHMS,
COOpYXEHUS U T. A4.);

- CTOMMOCTb MMYLLUECTBEHHbIX MpaB Ha TakKOW 3eMefibHblA Y4acToOK
yyTeHa OLUEHWWKOM B COCTaBe CnpaBeasiMBoON CTOMMOCTMU
HeABUXMMOro uMmyllectsa — aktuea [MND, pacrnosioXXeHHOro Ha
TaKOM 3eMefibHOM y4yacTKe.

Ecnn porosBop apeHAbl 3eMesibHOro yyacTka, Ha KOTOPOM pacnosioXKeHOo
HeABUXMMOE UMYLEeCTBO — akTuse [MN®, oAHOBpEMEHHO He yAoBneTBopsAeT
rnepeymncneHHbiM YyCl10BUAM, TO MO TakOMy [A0roBOpy apeHAbl Mpu3HaeTcs
npaso apeHabl (akTuB B (opMe npaBa MoJib30BaHMS) NpuM YC/0BUMU ero
KnaccudpukaumMm B KayecTBe Npoyero AorosBopa apeHAbl B COOTBETCTBUMU C
MyHKTOM 1.1 HacTosawero MNpunoxeHus.

Ynpasnsgwowas KoMnaHua B AaTy Kilaccudukaumm AorosBopa apeHgbl
cocTaBnsieT MOTMBMPOBAHHOE CyXAeHue O CNOCOBHOCTU UMYLLECTBEHHbIX
npaB Ha COOTBETCTBYWOLWMA 3eMefibHbIi  y4acTok (C y4yeToM ero
XapaKTepuUCTUK, B YaCTHOCTU, ero rpaHuy, un (uam) ycnoBuii AOroBOpOB, Ha
OCHOBaHUM KOTOPbIX OCYLLECTBASAETCA UCMNOSIb30BaHNE 3EMesIbHOro yyacTka)
reHepuMpoBaTb CaMOCTOSATENIbHYIO 3KOHOMWYECKYK Bbirogy uam  6biTb
npeaMeToM cAeflku OTAENbHO OT PpacnosiOXXEeHHOro Ha HeM obbekTa
HEeABMXXMMOCTU (34aHUSA, NOMELLEHUS, CTPOEHUS, COOPYXEHUA U T. 4.).

2.2. O6s3aTenbCTBO NO apeHje.

O6A3aTenbCTBO NO apeHAe MO AOroBOPaM KPATKOCPOYHOW apeHgbl,
apeHAabl, B KOTOPOI 6a30BbIN aKTUB MMEET HU3KYI0 CTOMMOCTb, HE NPU3HaeTcA.
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Ob6s3atenbcTBO Mo apeHge (Npuv ycnoBuMu Knaccmdukaumm gorosopa
apeHabl B COOTBETCTBMM C NMyHKTOM 1.1 HacToswero MNpunnoXeHns B KayecTse
npo4yero AOrosopa apeHabl) Npu3HaeTcss B AaTy MPU3HAHWS NpaBa apeHAbl
(akTnBa B (hopMe npaBa MoJb30BaHUSA), €CIn U3 coaep)XaHusa otdyeTa 06
OLleHKe npaBa apeHabl (akTnBa B popMe npasa MoJjib30BaHUs) B SBHOM BUAE
He crefyeT, 4YTo cnpaseasnnBas CTOMMOCTb NpaBa apeHabl (aktueBa B dopme
npasa Nonb30BaHMS) onpeaeneHa OLEHLMKOM 3a Bbl4ETOM 06513aTeNbCTBa MO
apeHae (NpuMBeAEHHOM CTOMMOCTM 6Oyaywmx apeHgHbIX nnaTtexenm no
AOroBOpY apeHAbl, apeHaaTopoM no kKotopoMmy sensetcsa YK A.Y. MNO).

Ecnu n3 cogepxxaHus otyeta 06 OoueHKe B SIBHOM BuAe c/eayeTt, uTo
cnpaBeanvBasl CTOMMOCTb rMpaBa apeHabl (aktmea B d¢opMe npasa
Nnonb30BaHUs) onpeaesieHa OUEHWMWKOM 3a Bbl4eToM obssaTenbctBa Mo
apeHae (npuBeAEeHHOM CTOMMOCTM OyaywMX apeHAHbIX njaTexenh no
AOroBOpYy apeHabl, apeHgaTopoM Mo KoTtopomy ssnsetca YK A.Y. MND) To
obsi3aTenbCcTBa MO apeHAe Nno 4OroBopy apeHabl (KOTopbIn KnaccnduumposaH
B COOTBETCTBUM C NYHKTOM 1.1 HacToswero MNpnnoxeHus B Ka4ecTBe Npo4ero
AOroBopa apeHAbl) He npusHatTcsa. Bmecto obs3aTenbcTtBa no apeHae
npu3HaeTtcs 06s3aTeNbCTBO NO ynJiaTe apeHAHOoN nJaThbl.

3agaHMEM Ha OUEeHKY MOXeT ObiTb NpeayCcMOTPEHO B SIBHOM BuAe
ycnosue ydyeta inmbo He yyeTa B COCTaBe cCrnpaBeanMBoOli CTOMMOCTM Mpasa
apeHabl (akTMBa B ¢opMe npaBa NO/b30BaHUsA) 06s3aTenbCTB MO apeHge
(npuBeAeHHOM CTOMMOCTM 6yaylWKMX apeHAHbIX MaaTexen no [OoroBopy
apeHAbl, apeHaaTopoM No KoTtopoMmy siensietcs YK 4.Y. NMNOD).

2.3. O6a3aTenbCcTBO NO ynJiaTe apeHAHOW njaTbl / Aaeburtopckasn
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTU apeHAHOM njaThbl
(kpeanTOpCcKaa 3aAO0JIXEHHOCTb MO YynJaTte MNOCTOAHHOM 4acTu
apeHAaHoO nnarthbl).

MpuMeHsaeTCca B OTHOLWEHUU:

- KpaTKOCPOYHON apeHabl;

- apeHAbl, B KOTOPOWN 06BbEKT apeHabl MMeeT HU3KYI CTOMMOCTb;

- nMpoYMx AOroBOPOB apeHabl, U3 oTyeTa 06 oLeHKe npaBa apeHAbl
(akTnBa B (hopMe npaBa Nosb30BaHMA) NO KOTOPbIM B SIBHOM BUuAe
cneayer, 4Tto crnpaBensinBasl CTOMMOCTb NpaBa apeHabl (akTuea B
¢dopMe nNpaBa Nosib30BaHMSA) onpeaeneHa OLeHLWWKOM 3a Bbl4YeToM
obszaTtenbcTtBa nNo apeHae (NpuBeAEHHOW CTOMMOCTU 6yayLimX
apeHAHbIX njaTeXxen Mo AOroBopy apeHAbl, apeHaaTopoM Mo
koTopoMy aensetca YK A.Y. MN®D);

- npoYMx [AOroBOpPOB apeHAbl 3eMenbHOro y4acrtka (3emMenbHbIX
y4yacTKOB), NO KOTOPbIM B COOTBETCTBMM C HaCTOALWMUM
MpunoxxeHneMm He NpusHaeTcs npaBo apeHabl (akTmue B dopMme
rnpasa Nosib30BaHUS).

34ecb U pganee no TeKCTy Hacrtoswero lNMpunoxeHunsa nog pacyeTHbIM
nepmnoaoM noHMMaeTCca nepmnog BpeMEHU, 3a KOTOprI7I CbaKTI/Il-IeCKVI BHOCATCA
apeHgHble nnaTeXxXu no MOCTOSIHHOM YacTu apeH,quﬁ nnaaTtbl B COOTBETCTBUU C
ycnosnaMmmn  goroeopa apeHagol C NepuUoagmMyHOCTbHO, Hpe,D,YCMOTpeHHOVI
yCnoBnaMmn COOTBETCTBYHOLWENO AOroBopa apeHAabl.

ApeHAHbIA nnaTex Mno MOCTOAHHOW 4acTu apeHgHolh nnaTtbl (AIll) B
TeyeHmne pacyeTHOro rnepuoaa HauyncnsieTcs:
- B Kaxkayto aaty onpegeneHusa CHA; u
- B AaTy BO3HWKHOBEHUS 06si3aTenbCTBa MO ynjaaTe MNOCTOSSHHOM
YacTW apeHAHOW naaTbl COrnacHO YC/NI0BMSM A0roBOpa apeHabl,
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ncxoada M3 pacyeTa.

t—t,+1
All; = P x —— — All;_4,
te—ty+1
Cne:
All; — apeHAHblA naaTexX Mno MNOCTOSHHOM 4acTu apeHgHOW nJaTbl Mo

COCTOSIHUIO Ha i-Tyl0 AaTy HAYMCNEHNS B TEKYLLUEM pacyeTHOM Mepuoae;

All,_; - apeHAHbIN njaTex Mo MOCTOSHHOW 4acTu apeHAHOW niaTbl No
COCTOSIHMIO Ha npeablaywylo [aTy HAYMCNEeHUs B TEKYLEM pacCYeTHOM
nepuoae;

P - cyMMa apeHAHOro nnarexa no MOCTOSIHHOW 4acTu aDEHﬂHOVI nnarthbl,
onpegeneHHaa ncxoga m3 YCHOBMVI COOTBETCTBYHOLLEro AOroBopa apeHabl nnun
C NoMOoWbO MeTOAa annpoKkcnMmauunu,

t, — AATa OKOHYAHWSA PacUYeTHOro nepuoaa;
t, — AaTa Hayana pacyeTHOro Nepuoaa;

t; — COOTBETCTBYIOLAA AaTa HAYMCNEHUS apeHAHOoro njaarexa no rnocToOsiHHOWN
yacTu apeHaHom nnatel (AIl) B pacyeTHOM nepuoae, NMpu 3TOM ecnu garta
Ha4YUCAeHNa NPUXOANTCS Ha nMocneaHnin paboumnini geHb pacyeTHOro nepuoaa,
TO MokasaTesnb t; MpUpPaBHMBAETCA AaTe OKOHYaHUS pacdeTHoro nepuoga (t,).

Mo COCTOAHMIO Ha KaxXAayk AaTy HaYUCAEeHUs apeHAHOro niatexa no
MOCTOSAHHOM YacTn apeHaHon nnatbl (AIl), a TakXKe B KaxAaylo n3 aar:
- AaTy onnatbl (B TOM YMC/e YaCTUYHOW OMnJaThbl) MOCTOSSHHOW 4YacTu
apeHAHON nnaTthl 3a COOTBETCTBYHOLNI pacHeTHbIN Nepuos;
- BO3HWKHOBEHWS MepennaTtbl NMOCTOSHHOM 4YacTu apeHAHOM niatbl
3@ COOTBETCTBYIOLWMNI pacHeTHbIN nepuog No MHbIM OCHOBaHUAM,
onpepenseTca canbA0 3aA40/MKEHHOCTM MO0  ynnaTe MOCTOSHHOM  4acTu
apeHAHOM NnaThbl 3@ COOTBETCTBYIOLLMI pacyeTHbIM nepuog no opmyne:

3a/l0/KeHHOCTh 3a pacyeTHbIN nepuof, = Omsarta — All,
Fpe:

3a40/1XKeHHOCTb 3a pacuyeTHbI nepuoa - CanbAo 3a40/HKEHHOCTU MO
ynsaTe NOCTOSHHOM YacTu apeHAHOM naaThl 3@ COOTBETCTBYOWMIM pacyeTHbIN
nepuoa;

Oonnarta - nNpom3BefeHHble nnaTexun (BKA4Yas aBaHCbl) U (UIKN) 3a4TeHHble
MO WHbLIM OCHOBAHWAM CyYMMbl B CYET MOraweHus apeHaHOoro njaTtexa no
MOCTOSAHHOM 4YacTu apeHgHoi nnatbl (AIl) 3a COOTBETCTBYIOLWMA pacyYeTHbIN
nepuoga.

B ToM cnyyae ecnu 3af0/MKEHHOCTb 3a pacyeTHbIM nepuog npuHuMaeT
NMoMOXNTENbHOE 3HAa4YeHMe, MPU3HaeTcA AebuTopckas 3aA0/IHKEeHHOCTb
Nno aBaHCaM MO MNOCTOAHHOM YacTM apeHAHOM njaTbl 3a
COOTBETCTBYIOLLNIA pacyeTHbI nepuoa. B ToM cnyyvae ecnum 3a40/1KEHHOCTb 3a
pacyeTHbI MNepuoa MpPUHUMAET OTpuuaTesbHOe 3HadeHue, NpU3HaeTcsa
KpeaMTopcKasi 3aAo0/DKEHHOCTb MO yrJjlate MNOCTOAHHOM 4acTtu
apeHAHOoM NnaTthbl 33 COOTBETCTBYIOLWMUI pacyeTHbIi nepuoa (B abCotOTHOM
3Ha4YeHun).
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Ecnm cymMmy apeHZHOro naarexa no NOCTOSSHHOW 4YacTu apeHgHon nnatbl (P)
HEBO3MOXHO HaAeXHOo onpeaenuTb NCX0As U3 YCNOBWIA AOroBOpa apeHabl, B
uensix onpegefneHnss CyMMbl apeHAHOro nnartexa Mo MNOCTOSHHOM 4YacTu
apeHgHon nnatbl (P) 4ONYCTUMO NPUMEHATb METOAbl annpoKcMMaumu.

Kputepun
npekpawjeHms
nprU3HaHus

3.1. NMpaBo apeHabl (akTmB B cdopme npaBa nNoOJIb30BaHUSA)
npekpalwaeT NpM3HaBaTbCa B Hanbonee paHHOW 13 AaT:

B AaTy BO3BpaTa apeHAoaTesnto obbekTa apeHabl;

B Cllyyae peanmsaumm U3 coctaBa wumyuwectsa [NO
HEeABUMXUMOCTM, HaxXOAALWENCs Ha 3eMeNbHOM Yy4yacTke, He
npuHaanexawem BragenbuaM MHBECTULMOHHbIX naes [MN® Ha
npase obuwen noneson cO6CTBEHHOCTM — B AaTy rocyAapCTBEHHOM
pernctpaumm npaBa cobcTBeHHOCTM (NpaBa o6Lien [oneBoW
CO6CTBEHHOCTN) Ha HEABUXMMOCTb 3a NpuobpeTtaTenem;

B AaTy nepegaun (nepexoga) rnpas u 0bs3aTenbCTB NO 4OMOBOPY
apeHAbl TpeTbeMy nnuy;

B A4aTy JIMKBMAAUWMM KOHTpareHta cornacHo wHdopmaumum,
packpbiTon B opunuManbHOM AOCTYMHOM MUCTOYHUKE (B TOM yunCne
3anucu B EMPKOJ1 0 nukBmnaaumm KoHTpareHTa);

B AaTy NpeKpawleHns Aorosopa apeHAbl MO WHbIM OCHOBaHMAM
NnpeayCMOTPEHHbIM 3aKOHOM MM Ha OCHOBAHMKW A0OrOBOPA;

B JdaTy Hadana npuMmeHeHus [lpasun onpegeneHns CYA ¢
BHECEHHbIMU W3MEHEHUAMU W [OMNOSIHEHUSAMMU, CBSA3AHHbIMU C
npuseneHueMm T[lpasun onpeaeneHns CYA B COOTBETCTBME
Crangapty HAYOOP nopsigka onpeneneHms CTOMMOCTU YUCTbIX
aKTMBOB MAeBOr0 WHBECTMUMOHHOro ¢oHAa M CTOMMOCTHU
WHBECTULMOHHOro nas (B pea. yte. CoBeToM aAnpektopos HAYOOP
08.04.2025) - no ocHOBaHWMAM MPeAyCMOTPEHHbIM B MyHKTE 5
HacTtoswero MNMpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHAe npekpawaer npusHaBaTbCa:

B [AaTy noraweHus BCeX apeHAHblX nnaTexen no Aorosopy

apeHabl, apeHaaTopoM no KotopoMy asnsetca YK A.Y. NMNo,

npu YyCoBUHK noraweHus apeHaHbIX nnaTtexen B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHIO 13 AaT:

- B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

- B Clydyae peanumsaumm w3 coctaBa wumywecrtesa [MND
HEeABMXXMMOCTUN, HaxoAsdlencs Ha 3eMeslbHOM y4yacTke, He
npuHaanexaulwieMm sragesnbuaM UHBECTULMOHHLIX naes MUN®
Ha npaBe obuweinn p[oneBol COBCTBEHHOCTM - B AaTy
rocyfapcTBeHHOW perucrpauum npaBa COH6CTBEHHOCTU
(npaBa obuwen nonesBon cOBCTBEHHOCTU) Ha HEABMXUMOCTb
3a npuobpeTtaTtenem;

- B AaTy nepegaum (nepexoga) npaB M 0653aTenbCTB MO
[OroBOpY apeHAbl TpETbEMY MLy,

a TakXe He3aBMCUMMO OT OCTaTKa 3a[0/DKEHHOCTM Mo ynnarte

apeHAHbIX naaTexen:

- B AaTy JNIMKBMAaALMM KOHTpareHTa cornacHo mHdopmaumu,
packpbIToOn B oduLManibHOM AOCTYMHOM MUCTOYHMKE (B TOM
ymncne 3anmcm B EMPIOJT 0 AMKBUAAUMN KOHTpareHTa);

- B AaTy MOJSIHOrO npekpalweHuns obsasaTenbCTB NO AOroBopy
apeHAabl MO0 UHbIM OCHOBaHMUSAM.

B AaTy Hadana npuMmeHeHua [lpasun onpegeneHns CHA c

BHECEHHbIMN WU3MEHEHUSAMU U OOMNOSIHEHUAMU, CBA3AHHLIMU C

npuseneHnem [lpasun onpepeneHna CYA B cooTBeTCTBUE

Crangapty HAY®OOP nopsaka ornpegeneHms CTOMMOCTU YUCTbIX
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aKTMBOB MaeBOro WHBECTUUMOHHOrO doHAa W CTOMMOCTMU
WHBECTULMOHHOro nas (B pea. yte. CoBeToM anpektopos HAYOOP
08.04.2025) - no oCHOBaHMSAM NpeayCMOTPEHHbIM B MyHKTE 5
HacTtoswero lMpunoxeHus.

3.3. 06a3aTenbCTBO MO ynJiate apeHAHON nyiatbl / aebutopckas
3a40J1XKEHHOCTb N0 aBaHCaM MO NOCTOAHHOM 4YaCTU apeHAHOW naaTbl
(xpeanTopckas 3aAO0J/HKEHHOCTb MO YyrJlaTe MNOCTOSAHHOM u4acTtu
apeHAHo nNnaTbl) npekpallaeT Npu3HaBaTbCs:

. B AaTy MOJIHOrO CNncaHusa 3a40/KEHHOCTM 3@ PaCUYeTHbIN Nepmnoa
(8o Hyns);
. B AaTy nepegauym npaB m o6s3aTtenibCTB MO AOroBOPY apeHAbl

(NnpekpalweHre Mnpu3HaHUSa 3a40/HKEHHOCTU OCYLLUECTBNSETCS B
COOTBETCTBYHLLEN YaCTL);

o B JdaTy JIMKBMAAUMMU KOHTpareHta CorjiacHo wHdopMauum,
packpbiTOn B ouumaribHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucrne
3anucu B EMPKOJ1 0 nukBnaaumm KoOHTpareHTa);

. B AaTy NpekpalleHus npaB n ob6a3aTenbCTB Mo AOroBOPY apeHabl
MO WHbLIM OCHOBaHMAM, MPEeAYyCMOTPEHHbIM 3aKOHOAATeNbCTBOM
WM AOrOBOPOM apeHabl.

CnpaBsepgimnBa
S CTOMMOCTb

4.1. NMpaBo apeHabl (akTMB B popMe npaBa NoJsib30BaHUA) No
npoYMM AOroBOpaM apeHpAbl, B Cjly4dae Npu3HaHMA NpaBa apeHAbl
(axTnBa B (popmMe npaBa NoJIb30BaHUA) B COOTBETCTBUM C HACTOALLUM
MpunoxxeHunem.

CnpaseanuBas CTOMMOCTb npaBa apeHAabl (aktmea B ¢dopme npasa
NnoAb30BaHUs) onpeaensercsd He3aBMCUMMbIM OLEHLWMKOM B COOTBETCTBUU C
TpeboBaHmaMmn OdepepancHoro 3akoHa "O6 wWHBECTUUMOHHBbIX doHgax",
MPUHATBIX B COOTBETCTBUMN C HUM HOPMATUBHbIX aKkToB, YKazaHusa N 3758-Y u
HacTtosawwmx MNpasun onpeaenenns CHA.

CnpaseanueBas CTOMMOCTb MpaBa apeHabl (aktmBa B dopMme npasa
Nnosib30BaHUsA) onpeaensieTcas B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU
CﬂpaBeﬂ,ﬂMBOﬁ ctommMoCTM npu BO3HUKHOBEHUU C06bITVI9|, Beayuwero K
obecueHeHuto (MMpunoxeHune 6)

4.2. O6s3aTenbCTBO NO apeHAe no Npo4YvM AOroBopaM apeHAabl,
B c/lydyae npusHaHua obsizaTtenbCcTBa NO apeHAe B COOTBETCTBUMM C
HacTos MM MpunorkeHuem.

CnpaBennuBasi CTOMMOCTb ob6s13aTeNbCTBa NO apeHAe onpeaensercs no
dopmyne:

N P M
PV = Z __n Z LP,
Dn/365 m
n=1 (1 + I'n) ! m=1

lpe:

N - KOAMYEeCTBO HenoralleHHbIX AeHEeXHbIX NOTOKOB (apeHAHbIX nnaTexemn)
OT TekyLen aatbl onpeaenenHnsa CHA n0 AaTbl OKOHYaHWS CpOKa apeHabl, CPOK
noraweHnss KOTOPbIX He HacTynua Mo COCTOAHUIO Ha TeKylwyw aaTty
onpepeneHusa CHA;

P, — CyMMa N-0ro AeHeXHOoro notoka (apeHaHoro nnartexa), onpeaeneHHas B
COOTBETCTBUM C YC/IOBUAMM [OroBOpa apeHabl WM paccuynmTaHHash C
NpUMEHEHNEM METOANKN NMPOrHO3NPOBAHUS AEHEXHbIX MOTOKOB;
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n — MOPAAKOBbIA HOMeEp HenoraweHHOro AEHeXHOro notoka (apeHaHoro
nnaTtexa), CpOK MOoraweHus KOTOpOro He HacTynua Ha TeKylyl aaty
onpeaeneHna CHA, HauMHas C Tekywen aaTbl onpeaenenns CHA;

D, — KONIMYECTBO AIHEN OT AaTthbl onpeaenenus CYA a0 AaTbl N-0ro AEHEXHOro
NnoToKa;

r, — CTaBKa AWUCKOHTUPOBAHWMA B MpOLEHTax roAOBbiX, oOnpeaeneHHas B
COOTBETCTBUM C nocnegHnM ab3aueM nyHkTa 4.2 HacToswero MNMpunoxeHus;

LP,, — CyMMa ocTaTka m-oro apeHAHoro nnarexa (aBaHCoBOro naatexa, ecnu
B COOTBETCTBUM C YC/IOBUSIMW [IOrOBOPa apeHAbl MiaTeXu onaadnBaloTcs
aBaHCOM), KOTOpbI HE MOralleH Ha Tekyllyt AaTy onpeaeneHms CYHA u cpok
onnaTtbl KOTOPOro UCTEK MO COCTOSAHUIO Ha AaTy onpeaeneHus CHYA;

M — KONMYECTBO apeHAHbIX naaTtexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YC/NOBUSIMW [AOroBOopa apeHAbl MjaTeXxu ornsavymBatoTcs
aBaHCOM), KOTOpble He NoralleHbl Ha TeKkyLwyto aaTy onpeaeneHuns CHA n cpok
rnoraweHusa KoTopbiX HACTYNn NO COCTOAHMIO Ha TEKYLLYIO AaTy onpeaeneHns
CUA;

m — NOPSAAKOBbIN HOMEP apeHAHOro nnatexa (aBaHCOBOro nnartexa, eciv B
COOTBETCTBMM C YCMOBMSAMM [OroBOpa apeHAbl nnatexu onsadmBatoTcs
aBaHCOM), KOTOPbIAN He MnoralleH Ha Tekylwyto aaty onpeaenenms CHA n cpok
noraweHnuss KOTOPOro HacTynuil MO COCTOSHWUIO Ha TeKylwyw garty
onpeneneHus CHA.

B pacuer cnpaseannBoM CTOMMOCTM obsA3aTenbCcTBa NO apeHae
BKJ/IIOYAIOTCA HenoraweHHble apeHAHble naTeXu 3a BeCb CPOK apeHAabl,
onpeaeneHHblt B COOTBETCTBMU C NMYHKTOM 1.2 HacTtosuwero lNpunoxeHus. B
Lensx pacyeta crnpaBensiMBoOi CTOMMOCTM ob6s3aTenbCcTBa MO apeHae AaTown
noraweHnss AeHeXHOro noTokKa CcuyuTaeTca Aarta, COOTBETCTBylWas apaTe
OKOHYaHWA npefenbHOro Cpoka, YCTaHOB/IEHHOrO AOroBOPOM apeHAbl AS1S
onfiaTbl COOTBETCTBYOLWEr0 AEHEXHOro NoToKa.

K apeHAHbIM nnaTeXxaM OTHOCATCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOM nnaThl;

6) NnepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT UHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpblE, KaK oxunaaeTtcs, byayT ynnadeHbl apeHaaTopoM no
rapaHTMsiM NTMKBMAALMOHHOW CTOMMOCTH;

r) LeHa MCMNOSIHEHUS OMUMOHA Ha MOKYMKY, eC/I UMeeTcst 4OCTaTo4YHas
YBEPEHHOCTL B TOM, 4TO apeHAaTop WCMAOMHUT 3TOT  OMUWMOH
(oueHnBaeTCcs ynpaBnsAOWEN KOMMNaAaHWEN M A0BOAUTCS OO0 CBeAEHUS
cneunann3anpoBaHHOro aenosmTtapus B ¢GOpMe MOTUBMPOBAHHOIO
CyXAeHuns).

Ecnn B COOTBETCTBUM C YCMIOBUMSIMM [0OroBOpa apeHAbl BenYMHa
apeHAHbIX naaTexen No MOCTOAHHOM 4YacTu apeHAHOM nnatbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTM apeHAyeEMOro 3eMesflbHOro yyacTka, TO B Uensx
onpefeneHns CyMMbl AeHeXHblXx noTokoB (P,) MeToAbl MPOrHO3MpOBaHUSA
apeHAHbIX nnaTtexem He MpUMEeHSTCca. B ykaszaHHOM cnyyae BeM4YMHa
(cymma) aeHexHbIx noTokoeB (P,) onpeaensetrcsas mcxoas M3 AEUCTBYHOLWMX
YyC/I0BMI [OroBOpa apeHAdbl Ha MOMEHT pacyeTa.

B ToM cnyyae ecnu ycnoBusiMM A0roBopa apeHAbl NpeayCcMOTpeHbl
nepeMeHHble apeHaHble naTeXu, KoTopble 3aBUCAT OT MHAEKCA WKW CTaBKU
n dakTnyeckas BeiMymHa KOTOpbiX HEU3BECTHA Ha AaTty onpenenenns CHA,
TO B UensAx MNpOrHO3MpOBaHWS MNEpPEMEHHbIX apeHAHbIX  nnaTexen
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NPUMEHSETCS MeToA annpoKcMMaumn. BennumHa nepeMeHHbIX apeHAHbIX
nnaTtexen  onpenensieTcas Ha  OCHOBAHWMM  MPOrHO3HbIX  3HAYeHUM
(annpokcuMaumm), onpeaeneHHblx Kak cpegHeapndMeTnyeckoe 3HauyeHue
TakMx nnatexen 3a nocneaHme 12 (ABeHaauaTb) MecsaueB unm 4 (4eTbipe)
KaneHaapHbIX KBapTana (MpUMeHSIeTCS B 3aBMCMMOCTU OT MEepuoaMYHOCTMU
naaTtexen, nNpeayCcCMOTPEHHOW YCNOBUSIMM [0OroBopa) MNponopuUMOHanbLHO
KONMMYeCcTBy AHel B pacyeTHOM rnepuoae B COOTBETCTBMU C YC/IOBUSMMU
aorosopa. NMpu 3TOM Npu pacyeTe Ha NocnegHuMn pabounii AeHb pacyeTHoro
rnepuoga apeHAHbIM njaTex onpeaensercs ¢ y4yeToMm Hepaboumx gHen nocne
AaTbl pacyeTa.

B paty ucnonHeHus obsizaTenbCTBa MO onsiaTte apeHAHbIX MaaTtexen no
AOroBOpYy apeHAbl COOTBETCTBYIOLWMA apeHAHbIr nnatex (OEeHEXHbIN MOTOK)
MCKJIlOYaeTCs U3 pacyeTa crnpaBeanmeBol ctomMoctu (PV) obsizaTenbcrea Mo
apeHje.

B KayecTse CTaBoOK AVCKOHTUPOBaHMA NCNOMb3YIOTCA
cpeaHeB3BeLleHHble NPOoLEeHTHbIe CTaBKM B LienioM no Poccuiickon ®Gegepauunm
(no passepHyTOM LWKane), packpbiBaeMble Ha odwuUMaNbLHOM canTe Ha
odumumanbHoM cante baHka Poccum 3a mecsiu, Hambonee 6aM3KM K paTte
OLUEHKM, MO KpeauTaMm, npeaocTaB/ieHHbIM KpeAUTHLIMWU OpraHuM3aumnsaMm
HedWHAHCOBbLIM OpraHmM3auusaMm, B TOW >Xe BawTe, 4YTO U OLEeHMBAEeMoe
0653aTenbCTBO MO apeHAe, CO CPOKOM NMpeaocTaBsieHMs, nonagatowmm B TOT
XK€ MHTepBas, YTO M CPOK, OCTaBLIMWCSA Ha AaTy OLUEHKW [0 noraweHus
KaXK0ro COOTBETCTBYIOLWEro [EHEeXHOro mnoTtoka Mno OueHWBAaeMOMY
obs3aTenbCcTBY NO apeHae. CTaBKM KOPPEKTUPYHOTCA Ha U3MEHEHME KNoUYEBOM
CTaBKM B COOTBETCTBMU C NOAXOAOM, ONMUCaHHbIM B nyHKTe 5.5 [MpuioxeHuns
5.

4.3. O6s13aTenbCTBO NO yrnJjiaTte apeHAHOW nnartbl / aebutopckasn
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON nJaTbl
(kpeanTOopCcKaa 3aAO0JIXEHHOCTb MO YynJaTte MNOCTOAHHOM 4acTu
apeHAHoMn naaThbl).

CnpaBeanuBasi CTOMMOCTb A€OUTOPCKOM 3a40/1KEHHOCTM MO aBaHCaM no
MOCTOSAHHOM 4YacCTuM apeHAbl 3a COOTBETCTBYIOLWMI pacyeTHbIA nepuoa unum
KPeANTOPCKOM 3aA40J/IKEHHOCTM MO ynnaTe MNOCTOSHHOM 4YacTu apeHAHOoM
nnatel (obsA3aTtenbcTBa No ynjaaTe apeHAHOM nnaTbl) 3@ COOTBETCTBYHOLLMN
pacyeTHbIM Nepnoa OLEHMBAETCS B CyMMe ocTaTKka (B abCoNMOTHOM 3Ha4YEeHUN)
Ha TeKkywy aaTty onpenenermna CHA.

CnpaBegnmBass CTOMMOCTb AeBUTOPCKOM 3aA0/KEHHOCTM MO aBaHCcaM Mo
MOCTOSIHHOW 4acTW apeHAbl OrnpefensieTcd B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN crnpaBeasiMBoi CTOMMOCTM MNpPU BO3HUMKHOBEHUWU CO6bLITUA,
Begywero K obecueHeHuto ([MpunoxeHune 6).

lNMepexoaHble
noJsioXkeHus

5. Mpu3HaHve w npekpaweHuMe npu3HaHUA npaBa apeHAabl
(aktTuBa B cbopMe npaBa nonb3oBaHUA) u/wmnan obsizarenncrea no
apeHae no AeMCTBYOWMM AOrOBOpPaM apeHAbl.

B paty Hayana npuMeHeHus MNpasun onpeneneHna CHA ¢ BHECEHHbIMU
U3MEHEHUSMMU W LOMNOSIHEHUSIMU, CBSI3aHHLIMM C npuBegeHuem [pasun
onpegeneHna CYHA B cootBeTcTBue CraHgapty HAYOOP nopsaka
onpeaeneHns CTOMMOCTM YMCTbIX aKTUBOB NaeBOro MHBECTULMOHHOIrO oHAa
M CTOMMOCTU WHBECTMUMOHHOro nas (B pen. yte. CoBeTOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus Hactoswero MNpunoxeHns npuMeHsaoTcs
KO BCEM [AelCTBYKLWMM [OroBopaM apeHabl, no kotopbiM YK A.Y. MNO
ABASAETCA apeHgaTopoM, KakK K HOBbIM gorosopaM apeHgbl. pun 31O0M Ans
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uenen knaccndumkaumm LENCTBYOLWMX AOrOBOPOB apeHAbl OCTaBLUMIACA CPOK
apeHAbl OTCUMTBLIBAETCS MO COCTOSHUIO Ha Hambonee NO3AHI0K U3 AaT:
- [aTy Havana cpoka apeHabl;
- [aTy nocneaHen nNposioHraumn cpoka apeHabl (AaTy 3ak/ayeHus
OOMOSTHUTENBHOIO COrflaleHns, Mno KOTOPOMY YBe/NYMBaETCs
CpPOK apeHAbl).

Ecnn B COOTBETCTBMM C MNOJSIOXKEHUAMM HacToswero [lMpunoxeHus
KpUTEpUW NpU3HaHMA Npasa apeHAbl (akTuBa B opMe npaBa Nonb30BaHUSA)
n/wnn  obsaszatenbctBa no apeHae 6onee He  BbIMOAHAKTCHA, TO
COOTBETCTBYHLLEE NPpaBo apeHabl (akTMB B (popMe NpaBa Nosib30BaHNs) u/mnm
06a3aTenbCTBO NO apeHAe npekpallaeT Mpu3HaBaTbCd B AaTy Hadana
npnMmeHeHunsa [lpasun onpeaenenms CHA C BHECEHHbIMWU WU3MEHEHUSMU W
OOMONIHEHNSAMU, CBSI3aHHbIMU C npueeaeHuneM [pasun onpegeneHna CHYA B
cootBeTcTBME CTtaHaapty HAYOOP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro MHBECTULMOHHOro doHAa M CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. ytB. CoBeToM anpektopos HAYOOP 08.04.2025).

Ecnv no pgencreylowMM [OroBopaM apeHAbl NMpaBo apeHabl (aKTuB B
dopmMe npaBa nonb3oBaHusA) n/mnn 06s93aTenbCTBO MO apeHAe paHee He
NMpU3HaBasnoCcb M B TOM C/y4yae, €C/IM B COOTBETCTBUMWU C MONOXEHUSAMU
HacTtoawero [lpunoxeHus npaBo apeHabl (akTmB B d¢opMe npasa
nonb3oBaHus) u/mnu o065a3aTenbCTBO MO apeHAe MNOAJIEXUT MPU3HaHUI0, TO
COOTBETCTBYIOLLEE NpaBo apeHAabl (akTuB B hOpMe npasa nosb30BaHWs) u/mnm
0653aTeNbCTBO NO apeHAe NpU3HaeTCca B AaTy Hadvana npumeHeHus Mpasun
onpegeneHnsa CYA C BHECEHHbIMU W3MEHEeHUSIMU W [ONOJIHEHUSMM,
CBSI3aHHbIMM C npuBeaeHuem [Mpasun onpeaenenHms CYHA B coOTBeTCTBME
Crangapty HAYOOP nopsaaka onpeneneHuss CTOMMOCTU UYUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOro oHAa U CTOMMOCTM MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM anpektopos HAYOOP 08.04.2025).

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
MpunoxxeHun 6
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MPUNOXEHWNE 23. 4OroBoP YY4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e MMyuwecTBeHHble MpaBa M3 AOrOBOPOB Yy4yacTus B  [0JSIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOp y4acTus B AOSIEBOM CTPOMTENbCTBE
06BHEKTOB HEABMXUMOIO MMYLLLECTBA);

e MMyuwecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM npasa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
AO0roBopa, CTOPOHOM MO KOTOPOMY SBASIETCA HOpuanmyeckoe nuvuo,
KOTOPOMY MpUHAANEXUT NpaBo COBCTBEHHOCTM WM MHOE BeLLHOoe
npaeo, BKAOYas MpaBO apeHAbl, Ha 3€eMenbHblA  Y4acToK,
BblAE/IeHHbIN B YCTAaHOB/IEHHOM MNOpsAKe AN uenen cTpouTenbCcTBa
obbekTa HeaBMXWMMOCTU, W (MNM) UMEKLWMM paspelieHne Ha
CTpOMTENbCTBO O6beKkTa HEABMXMMOCTU Ha YKa3aHHOM 3eMeslIbHOM
y4yactke, nmbo opuanmyeckoe numuo, WMHBECTMpYlolwee AeHeXHble
cpeactBa WM MHOE WMYLWLECTBO B  CTPOMUTENLCTBO 06bekTa
HeABWXXMMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

e [nsa porosopa y4acTusi B AOJIEBOM CTPOMTE/IbCTBE 06bEKTOB
HeABMXXMMOro MMyLlecTBa - MO JaTte, NpeayCcMOTPEHHOM B
AOroBope y4acTtusl B 4OJIEBOM CTPOMTENbCTBE 06beKkTa HEABUXKMMOIo
mmywecrtea lMU®, Kak yyacTHUKaA AONEBOr0 CTPOUTENLCTBA;

e [Onsa MHBECTUMLUMOHHOrO AOroBopa - Mo gate, nNpeaycMOTPEHHOWN
B JOroBope.

e Hawnbonee paHHss u3 gat:

- gaTta npueMa-nepenayum, NoATBEpXAEHHas akKToM npuema
nepegaun (NpuMMeHsieTca B TOM C/lydae, eCcnuM CBeAeHus O
COOTBETCTBYIOWEM 06BbEKTE HEABUXMMOCTN BHeceHbl B EFPH);

- paTta rocyaapCTBEHHOW perucrpaumm npaBa COHBCTBEHHOCTM Ha
HeABMXNMOE UMYLLLECTBO BiagesnbleB UHBECTUUMOHHLIX naes MNO,
noaTeepXxaeHHas BbINUCKOM U3 EMPH;

e [aTta nepegauu MNMN® npaB n o0b653aTenbCTB MO AOrOBOPY TPETbEMY
niuy;

e [laTa npoyero npekpalieHusa npas M obs3aTenbCTB MO AOFOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM UM AOrOBOPOM.

OueHka crnpaBeanMBON CTOMMOCTM MMYLLECTBEHHbIX NMpas Mo AOroBopy

yyactMs B [OONEBOM  CTPOMTENLCTBE 0OBLEKTOB  HEABUXMMOIO

MMyLLecTBa, MHBECTUUMOHHOrO paorosopa (Janee - [0Orosopbl),

onpefensieTca  He3aBUCMMbIM  OLEHLIMKOM B COOTBETCTBMM C

TpeboBaHusaAMU PepepanbHOro 3akoHa "O6 MHBECTULMOHHbLIX doHaax",

MPUHATBIX B COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YKazaHus N2

3758-Y n HacTosAwwmx lMpasun onpeaenennsa CHA.

CnpaBeanuBass  CTOMMOCTb  AOrOBOPOB  y4yacTMs B [0J/1EBOM
CTpouTeNnbCTBEe 06BHEKTOB HEABWMXXMMOrO MMYyLLeCcTBa onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeaiMBoi CTOMMOCTM Npun
BO3HWKHOBEHMMK CObbITUA, BeayLlero K obecueHenuto (OpuaoxeHue 6).
Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 24. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - pgoroBop Ha
CTpouTenbCTBO (Co3haHmne) obbekTa HEABUXUMOCTK);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTU (panee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYMN/JeHMs B Cuiy AOroBopa Ha
OCyL,ecTB/eHNE CTpomuTenbCcTBa (Co34aHUSA) 06BEKTOB HEABUXNUMOIO
MMyLlecTBa, 3ak/touveHHoro NMU®, kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEeKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO JaTe BCTYMJEHUA B CUY
[orosopa Ha ocyLlecTB/eHune PEKOHCTPYKLUNMU obbekTa
HeaBMXXNMOCTH, 3aKJIDYEHHOro nmo, Kak 3aKa34nKkoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepepayn o6bLEKTOB HEABMXUMOIo MMYyLLECTBA MO OKOHYAHUMU
CTpOUTENbCTBA, NOATBEPXAEHHAA aKTOM NpueMa-rnepesayu;

e [laTta nepepaun NMUO® npas 1 0653aTeNbCTB MO AOrOBOPY TPETbEMY
vy,

e [laTa npoyero npekpauwieHus npas u 06583aTenbCTB N0 AOrOBOPY B
COOTBETCTBUW C 3aKOHOAATE/IbCTBOM WU/IM AOrOBOPOM.

CnpaBepgnnsas CTOMMOCTH npas no Aorosopy Ha
PEKOHCTPYKLMNIO, CTPOHTE/IbCTBO (co3paHne) obbeKTa
HeABMIKUMOCTHN ornpepfesisiercs He3aBUCUMbIM  OLI€HLMKOM.
CnpaBeanueass CTOMMOCTb MpaB MO AOroBOPY HA PEKOHCTPYKUMUIO,
cTpouTenbcTBo (co3paHme) obbekTa HeaBUXXMMOCTU ONpenensieTcs B
COOTBETCTBUU C METOAMKOW KOPPEKTUPOBKW CNpaBeanBOA CTOMMOCTU
npu BO3HMKHOBEHUN COBbITUS, BeayLlero K obecueHeHuto (MpunoxeHne
6).

Cnuncok obwunx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 25. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHDBIM
AOroOBOPAM (B T.4. YAOCTOBEPEHHDbIE 3AKJIAAHBIMU) U
OOroBOPAM 3AMMA, MO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

[eHexHble TpeboBaHMS N0 KpeauTHbIM  goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aK/agHbIMM) M AOroBopaM BblAAdHHbIX 3alMOB
(panee - ccyaa)

AOna neHeXHbIX TpeboBaHUi NO KPeAUTHbIM AOrOBOpPaM U
AOroBOpaM BbiAaHHbIX 3aiMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnswwyo komnavuo 4.Y. MNO;

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ecnv poroBopoM 3aMMa npeaycMOTpeHa Bblgaya 3alkiMa  4acTsaMu
(TpaHwamn) N Takon porosop npenycMaTpmMBaeT OAHO M3 CAeayowmx
YCNOBWIA:

e pas/inyHas CTaBKa MPOLLEHTOB MO pa3HbIM TpaHLIaM;

e pasHble AaTbl MOraweHus pasHbiX TPaHLLEN;

e ynnata TMpOLUEHTOB MO pasHbiM TpaHWaM C pasInYHOM
NnepuoanNYHOCTbIO,

e TO KaXAblil TpaHLW Mpu3HaeTCs B KayecTBe OTAENbHOrO aKTMBa
(3arimMa BblaaHHOrO).

MNpy 3TOM ecnu Ha pAaTy Hadvana NpUMeHeHus HacToswux [MpaBun,
YnpaBnsitowas  KoMnaHua — doHAa  OCywecTBAs/sia  Npu3HaHue
NENCTBYIOLLMX 3aiMOB B COOTBETCTBUMN C UHBLIMU paHee AeNCTBYIOLINMN
NpUHLUMMNAMM MNpuU3HaHMA, To Ynpasnswuwasa komnaHua ®@oHaa
npoaonXaeT Mpu3HaBaTb Takue 3aMMbl A0 HACTYMJIEHUS OCHOBAaHWM
npeKpaLieHns NpU3HaHWs, YCTaHOB/IEHHbIX HACTOSILLMM pPa3aesnoM.

Ons peHeXHbIX Tpe6oBaHMii NO KPpeANTHbLIM AOrOBOPaM U
AOroBopamM 3aiiMa, yAOCTOBEPEHHbIX 3aknaaHbiMu (aanee -
3axknaaHble):

e [laTa nepenaToyvyHOM HaAAMMUCKU Ha 3aKagHOM C YKasaHueM, 4To
BNagenbLeM 3aknagHon SABNSETCA ynpaBastowas KoMnaHus
4.Y.MNo.

Ons peHe)XXHbIX TPe60BaHMiA NO KPpeAUTHbIM [OrOBOpPaM U
AOroBOopaM BbifaHHbIX 3aMMOB:
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e [laTa MosIHOro noraweHus Kpeguta (3anma), NoATBEPXAEHHAS
BbINMMCKON C 6AHKOBCKOr0 cyeTa, OTKPbLITOrO Ha ynpas/soLyto
koMmnaHuo A.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHWMU
[0rosopa;

e [aTa nMKBMAAUMM 3aeMLiMKa CorfiacHo nHdopmauum,
pacKkpbITON B opuLmMaribHOM AOCTYMHOM UCTOYHMKE (B TOM
ymncne 3anucu B EMPKOJ1 0 nnkBMaaumm 3aemmka) B ciydae
OTCYTCTBMSA/NMKBUAALMN MOPYUUTENS, eCnn 3aiiM obecnedeH
MOpy4YUTENbLCTBOM;

e [laTa rocynapCTBEHHOM perucrtpaumm npasa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEpXAeHHas
Boinuckon m3 EMPH - B cnydae obpalleHns B3bICKaHWUS Ha
npeameT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNIeHNs
B cocTaB [MN® 3anorosoro MMywecTea;

e [laTa BCTYMN/JEHMSA B CUSTY COOTBETCTBYIOLLErO pELIEeHns cyaa nnm
MHOro cynebHOro akrta, ecnM WHaa gata WM Nopsaok ee
onpeneneHnUs He YCTaHOBJIEHbl B CaMOM peleHuun cyda wnm
cynebHoMm akTe;

e UVHaa pata npekpaweHus npae TpeboBaHUA NO KpeaUTHOMY
JOroBopy wAu  [OroBopy 3aliMa B COOTBETCTBUM  C
3aKOHOAATeNbCTBOM UMW YC/IOBUSIMKW AOrOBOpA.

Ana 3axknagHbiX:

e [laTa nepenaToOYHOM HaANMCKU Ha 3aKiafHOM C yKa3aHueM, 4To
HOBbIM BragesnbLeM 3aKnagHoW SBsSeTCs CTOPOHHEE Nmuo;

e [laTa MOJSIHOrO MCnosiHeHns 06583aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaummn npaBa COBCTBEHHOCTU Ha
3a/0roBOe MMYLIECTBO, NOATBEPXAEHHAs Bbinuckon n3 EMPH -
B C/lydae obpalleHuns B3bICKaHWSA Ha NpeaMeT 3anora u
rnoctynseHuns B coctas MN® 3anorosoro nMyLiecTsea.

CnpaBeanueas CTOMMOCTb CCyAbl B TEYEHWE MaKCUMMasbHOro Cpoka,
npeaycMOTPEHHOr0 AOrOBOPOM, OMpefenseTrcs B COOTBETCTBUM C
METOAMKOW OnpeaeneHus  CrnpaBeasiMBoM  CTOMMOCTM C  Yy4YeToM
KpeauTHoro pucka (MpunoxeHue 6).

Ecnn noroBop He COAEPXWUT KOHKPETHOW AaTbl MoraweHus ccyabl, TO
Takas paTa onpegenseTcs Ha OCHOBaHUMU 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS YyMnpaBasloWwen KOMAaHuM, KOTopoe
AO/KHO cofepXaTb 060CHOBaHHbIN BbIBOA4 O CPOKe BO3BpaTa CCyAabl,
OCHOBaHHbIW, B TOM u4ucre Ha CobCTBEHHON npakTuke paboTbl C
aHaNnorn4yHbIMM 3aemumkamm u (Mnu) obwen pbIHOYHOW MNpaKTuKe
noraweHns aHanornyHblX CCyA M MHbIX AAHHbIX.

B cnyyae BHeceHUS W3MEHEeHUs B YC/0BUA oOnNpefeneHus cpoka
Aoroesopa MaKCUManbHbI CpOK onpeaensdeTtca B COOTBETCTBUU C
M3MeHEHHbIM CpPOKOM CCyAbl, AENCTBYIOLWMM Ha AaTty onpefeneHus
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CnpaBeaMBON CTOMMOCTHU, MPUYEM HAKOMJEHME CPOKa KpeamTa (3armMa)
He MpouCxXoaunT.

Cnucok o6ymnx cobbiTnii, NpuMBOASALYNX K 06ecLieHeHNIo, yKa3aH
B [IpunoxkeHuun 6. Npn 3TOM, NpoCcpoyKa UCMOSIHEHUS 0653aTeNnbCTB
[0 5 pabounx gHen He cumTaeTcsa cobbiTneM obecueHeHuns B OTCYTCTBME
WHbIX NpU3HaKoB obecueHeHns/aedonTa KOHTpareHTa.
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MPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOroBorPoB n 4OrosorPoB 3AMMA, MO KOTOPbIM NMN® ABNIAETCSHA

3AEMLINKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

e[laTa nonyyeHms kpeauta (3ariMa) Ha OCHOBAHMW 3aAKJIKOYEHHOrO
[Oorosopa, MOATBEpPXAEHHas BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnstoLwyto komnaHuo 4.Y. NMNo;

e[lata nepexoga k YK A.Y. MN® obazatensctBa Mo KpeauTHOMY
gorosopy (pgoroBopy 3arimMa) Ha OCHOBaHuMM caenkum (Ooroeopa,
cornaweHms).

Ecnn goroBopom 3aMa NpeayCMOTPEHO MoSy4YeHne 3ariMa 4acTaMum
(TpaHwaMn) n Takow AoroBop npeaycMaTpmMBaeT 04HO U3 CrieayroLWmnx
YCNOBWiA:

e  pa3nM4yHas CTaBKa NPOLIEHTOB MO pa3HbIM TpaHLUaM;
e  pasHble AaTbl NOralleHMs pa3HblX TPaHLIEeN;
e ynnaTa MpOUEHTOB MO pasHbiM TpaHWwaM C pas/in4yHoOn
NepuoanYHOCTbIO,
TO KaXAblii TPaHLL MPU3HAETCA B KayecTBe OTAEeNbHOro 06a3aTenbCcTBa

(3aMa nonyyeHHoro).

e [aTa nonHoro noraweHuss 0653aTenbCcTB U3  KPeaUTHbIX
[OroBOpPOB W A0rOBOPOB NONYYEHHbIX 3aliMOB, NOATBEPXAEHHAS
BbIMMCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/soLwyto
kKoMnaHuwo A.Y. NMNo;

e [aTa nepepaun ob6s3aTenbCcTBa MO KpeauTHOMY [AOroBOpy
(moroBopy 3aMMa) Ha OCHOBaHMW caenku (Aorosopa,
cornaweHums);

e [aTa NvKBMaaumm KpeaunTopa/3anmopasua corfnacHo
MHdpopMaunm, packpblton B  oduuManbHOM  AOCTYMNHOM
UCcToyHmke (B TOM umcne 3anmcm B EMPKOJT o nuksuaaumun
KpeauTopa/3anmoganua);

e [aTa npekpauweHunsa oba3aTtenbCcTB No KpeauTHOMY AOroBopy
(moroBopy 3aimMa) no NpoyYnMM OCHOBAHMSAM MpeayCMOTPEHHbIM
3aKoHOAATeNbCTBOM U (MNM) B COOTBETCTBUM C YC/IOBUSIMU
Aoroeopa.

CnpaseanueBas CTOMMOCTb JAEHEeXHbIX 0643aTenbCTB U3 KpeaAUTHbIX
[OroBOpPOB M AOroBOpPOB 3aliMa, MONYYEHHbIX B POCCUMCKUX pybnsax,
onpeaensieTcs B CyMMe BCexX naTexenm no A[OoroBopy, KOTopble
ynpasnsawowasa komnauusa A.Y. NMNO pgomkHa OCYLWEeCTBUTb B MOJb3y
KpeanTopa/3aMMoiaBla, a MWMEHHO - CYyMMYy OCHOBHOrO pJonara u
HaKomMJieHHble MPOLEHTHbIE BbiMAaTbl MO COCTOSIHWIO Ha AaTy OLLEeHKMW.
Bce cyMMbl OKpYrnslOTCA A0 ABYX 3HAKOB Nocne 3ansToin.
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CCkpepguTta/3aiima (m= OAm+ NP,
roe

CCkpeauTta/3aimMa (1) - cnpaBeasnBas CTOMMOCTb KpeauTa/3ainMa Ha
naty T, OKpyrfieHHas Ao 2 3HaKoB nocne 3ansTomn

Of(t) - CyMMa OCHOBHOro Aonra no Kpeauty/3ammy Ha paty T
onpeaenseTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaTon.

MP(t) - cyMmMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha gaty T.
OnpepnensieTcsl C TOYHOCTBLIO A0 2 3HAKOB Moc/ie 3ansaTon.

T - pata onpepeneHus cripaBensiMBoi CTOMMOCTU KpeauTa/3anma

CnpaseanuBass CTOMMOCTb AEHEeXHbIX 06a3aTenbCcTB M3 KpeaAuTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NMoJly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenseTca B CyMMe BCEX MJaTexen no [0oroBopy B BasoTe
NOSy4YeHHOro KpeauTa/3animMa, KOTopble ynpaBastowas komnaHus A.Y.
MN® pgoskHa OCyLWeCcTBUTb B NONb3y KpeanTopa/3amMMoiaBLUa, a MMEHHO
- B CYMMe OCHOBHOro Josira W TMpPOUEHTHbLIX BbIMJaTbl MO HEMy,
HaKOMJIEHHbIX MO COCTOSAHMIO Ha AaTy OLEHKWU, N NoslydYeHHas cymma B
BaNllOTe KpeauTa/3aMMa KOHBEPTMPYeTCa B BaftoTy onpepeneHms CHA
[MM® B cCoOOTBETCTBUM C TMOPSAKOM, YCTaHOBNEeHHbIM [IpaBunamu
onpegeneHnsa CHA. W cyMMa OCHOBHOro Aosira, U CymMMma npoueHTOB B
BaNOTe KpeauTa/3alriMa, a TakKXke nNoJy4YeHHas CcyMMa B BajoTe
onpepeneHmsa CHA okpyrnsloTcs A0 ABYX 3HAKOB Mocne 3ansTou.

CC kpeauTta/3ainma(r) = (OABan 1)+ MPBan (1)) * Kypc
e

CC kpepauTa/3anmMa(r) - cnpaBeanmMBas CTOMMOCTb KpeauTa/3aliiMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/e 3ansTomn

T - paTa onpepeneHuns CI'IpaBe,D,J'IMBOﬁ CTOMMOCTHN er,ClVITa/3aﬁMa

OABan(r) - CyMMa OCHOBHOIO A0/1ra Mo KpeauTy/3ainMy Ha AaTy pacyeTa
CnpaBeanvBON CTOMMOCTM B BasloTe KpeauTa/3aiMa, OKpyrieHHas Ao
[BYX 3HAKOB Mocse 3anaTou

MpBan(r) - cyMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa cCcrnpaBeasMBON CTOMMOCTM B BajloTe KpeauTa/3anma,
OKpYyrneHHas 40 ABYX 3HAKOB MOC/e 3ansTon

Kypc - Kypc, No KOTOpOMY MpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEMN,
BblpaXKeHHbIX B WMHOCTPaHHOM BasTe, B BantoTy onpeaeneHus CYA
COrnacHo nopsiAKy, yKkasaHHOMYy B HacToswwux MpaBuiax onpeaeneHus
CHA.
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Cnpaseanueas CTOMMOCTb 3aliMa onpeaensieTcs Ha AaTy onpeaesieHus
CHA c yuetoM o064a3aTenbCTB, BO3HMKAMOWMX COraCHO YC/IOBUSM
AOroBopa KpeauTta/3aiMa Ha yKasaHHylo gaty.
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NMPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMNAHUEN A4.Y. MTNOD

Bekcenb (npocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbLIN) (MND -
BeKkceneaepxartenb)

[aTa nepexoaa npas cO6CTBEHHOCTU Ha LiEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBUM C YC/MIOBMAMWU A0OroBOpa W  MOATBEPXKAEHHON aKTOM
npuvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UeEHHble 6ymaru,
onpeneneHHOM B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaudm LeHHbIx bymar;

e Ecnn no Bekcenepatento w navudy, nNepefaBwleMy BeKcenb
MocpeacTBOM MHAOCCaMeHTa (ganee BMecTe —  AOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMAauuum AOMKHUKA - C AaThbl
3annucu O JIMKBUAAUUW AO/MKHUKOB (Mony4dyeHuss nHgopmauummn o
JIMKBNAaUMN AOMKHUKOB);

[aTta nony4yeHus Bcex 06513aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkasle B BbinjlaTe MO BEKCENO B CBSA3U C
MCTEYEHNEM CPOKA Ha OCyLLlecTB/ieHMe NpaBa TpeboBaTb Niatexa
rno Bekcento oT 06sa3aHHbIX N0 BEKCENIO NNLL;

e WHag paTta, onpeaeneHHasi B COOTBETCTBUU C YCNOBUSMKM A0roBopa
MM 3aKOHOAATENbHO

Cnpaseanueasi CTOMMOCTb BeKCesnsl OonpeaensseTrcd B COOTBETCTBUM C
MpunnoxeHmnem 6.

Ecnn no okoH4yaHuu cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuto/onnaTe, cnpaBeanuBas CTOMMOCTb BEKCeNs onpeaensiercs
Ha OCHOBaHMW OTYETA OLUEHLINKA, COOTBETCTBYMOWeEro TpeboBaHMAM
QdepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX akKToB, YkasaHua N° 3758-Y u
HacTtoawmx [paBun onpeaenenHna CYA. Tlpu 3ToM cnpaseanueas
CTOMMOCTb BEeKCenss MOXEeT onpeaensdtbCad Ha OCHOBaHWUM oOT4yeTa
OueHWKnKa B TeyeHue Tpex netr (B COOTBETCTBUM C BeEKCENbHLIM
3aKOHOAATeNbCTBOM) CO AHS OKOHYaHMA Cpoka nnaTexa.

* Bekcesb OosmiceH Bbimb npedbAsseH K naamexcy 8 meyeHue 00H020 200a co OHA
e20 cocmassneHus. Ecau e sekcesie cpoKom o npedvasaeHUU ycmaHo81eHo, YmMo
OH He moxem 6bimb npedvasneH K rnaamexy paHee onpedesneHHol 0amel,
Hanpumep «[lo npedvAssaeHuUo, HO HE paHee», Mo 8 3MOM Cray4yae CPoK 074
npedvasneHuUa meuyem ¢ smotli damel.

CnpaBeanvBasl CTOMMOCTb BEKCENA MO WUCTEYEHMU Tpex JeT C AaaThl
OKOHYaHMS CpoKa njaTexa NPU3HAEeTCs paBHOM HyJto.

Cnuncok obwmnx cobbiTnii, nNpumBoaswWNX K obecueHeHuto, YyKasaH B
Mpunoxennn 6.
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MPUJTOXEHWE 28, AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (panee-06wecTBo)

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectsa - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AO0MI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e [JaTa onnaTbl YCTAaBHOMO KanuTtana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
Bbinuckon nu3 EMPKOJT — B UHbIX cny4asx.

YBennyeHne  HOMMHaNbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOIrO0 3HAa4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinucke nu3 EMPHOJI.

B cnyuyae, ecnu Aons unu YacTb oM nepexoaut Kk O6ulecTsy, To
npekpalleHMe NpU3HaHUSA OCYyLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOBCTBEHHOCTM Ha A0, NOATBEPXKAEHHOWM
BbiNuckon n3 ErPIOJI;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka ObwectBa o
npuobpeTeHnn Aonu;

e rnonydyeHus O6WecTBOM 3adBAEHUS YyyacCTHMKA O BbiXxog4e W3
ObuwecTtBa, ecnn npaBo Ha Bbixoq u3 0O6wecTBa y4yacTHMKA
npeaycMoTpeHo ycraBom O6buwectBa, B cnydae ecam 06wecTtso
SABNSETCH KpeAMTHOM opraHm3auumen;

e WNCTeYeHMs cpoka onnaTbl 40JM B yCTaBHOM Kanutasne Ob6ulecTtsa,
ecnu gonu B NMNN® 661 npunobpeteHbl Npu yupexaeHun Ob6uwecTsa;
e WNHble AaTbl, NPeayCMOTPEHHbIE AENCTBYHOWNM 3aKOHOAATENbCTBOM.

Jata nepexoga npaBa COOBCTBEHHOCTM Ha AOM0, NOATBEPXAEHHas
BbINMCKOWN U3 EMPIOJT — B UHbIX Cry4Yasx.

YMeHbleHne  HOMWHANbHOW  CTOMMOCTM  gonn  6e3  n3MeHeHwus
KONMMYECTBEHHOrO0 3HayYeHuUs [0 Npu3HaeTcs A[aToil, YyKas3aHHOW B
BbiNnncke 3 ErPOJI.

CnpaseanuBass CTOMMOCTb [AO/IM B YCTaBHbIX KanuTanax POCCUNCKUX
obLwecTB C  OrpaHWYeHHOW OTBETCTBEHHOCTbIO OMpeaenseTcs Ha
OCHOBaHMM OT4YeTa OLUEeHLWMKa, COOTBETCTBYLWero TpeboBaHUAM
®enepanbHOro 3akoHa "O6 WMHBECTULMOHHBLIX (GOoHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX aKToB, YkasaHua N° 3758-Y u
HacTosAwwmx Mpasun onpepenexHnsa CHA.

B cnyyae yuypexpaeHus obliectBsa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHmna gonen ObwecTtBa B nmywectse NMNO® go nonydeHns nepsoro
oTyeTa oueHWMKa B TeyeHMe He bonee 5 (natm) paboumx pHen
cnpaBeaniMBas CTOMMOCTb AOJIN, KaK BJIOXEHWS B YCTaBHbIA KanuTtan
onpeaenseTcst Kak CTOMMOCTb YNCTbIX aKTMBOB 06LLeCcTBa, MPUXOAALLMXCS
Ha AONK BNOXEHWS, @ WUMEHHO B pa3Mepe CrnpaBeasiMBON CTOMMOCTMU
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BHECEHHOro uUMyLLecTBa, onpeaesieHHOW B COOTBETCTBUM C HacTOALWMMU
Mpasunamu.

B cnydae BHeceHus pononHuTenbHoro Bknaga YK A.Y. MO B ObuwecTtso
(nanee - Bknaap), 6e3 uM3MeHeHMs YCTaBHOro kanutana obuiecTsa,
cnpasesiMBas CTOMMOCTb A0JIM B YCTaBHOM KanuTane ObwecTBa AO/TKHA
6bITb MepeoLeHeHa Ha OCHOBAHMW HOBOro OT4YeTa OUEHWWKa C AaTbl
3a4UNCNIEHNS [OEHeXHbIX CpeacTtB Ha cyer O6bwectBa wav € Aathl
nepeperncrpaunm Ha O6wecTBO MMyLLecTBa, NepeAaHHOro B KadecrBe
AONONHUTENbHOro BKMaaa. B cnyyae Bo3BpaTa AOMNONHUTENBHOIO BKaaa
B BMAE [AEHEeXHbIX CcpeaCTB uAM MHOro wumywectsa wu3 ObuwectsBa
cnpasensiMeBas CTOMMOCTb B YCTaBHOM kanutane ObwecTtBa Ao/1XHa 6bITb
nepeoLeHeHa Ha OCHOBaHMN HOBOIO OTYETa OLUEHLUMKA C AaTbl NONYyYEHUS
YK A4.Y. MN® nmywecTBa, nepegaHHoro O6uiecTtsBom B KayecTBa Bo3BpaTa
OONOJIHUTENbLHOro BKaga. B criyyae M3MeHeHMA pa3Mmepa YCTaBHOro
kanuTana Obuwecrea 6e3 n3MeHeHMs pa3mepa A0/IM B YCTaBHOM KanuTane
ObwecTBa, a TakxXKe B Cly4yae WM3MEHEeHWs pa3Mepa AOAN B CBSA3M C
M3MEHeHMEeM yCTaBHOro kanutana ObwecTBa cnpaBeanMeBasi CTOMMOCTb
AO0NM B yCTaBHOM KanuTane O6wecTtBa AO/KHA 6blTb NEpecMOTpeHa Ha
OCHOBaHMM HOBOro oT4yeTa OueHWMKa C AaTbl BHeceHua B EIMPHOJI
COOTBETCTBYHOLMNX 3aMNCEN.

CnpaBeanuBas CTOMMOCTb Ao/1n O6LecTBa paBHa HYJ/1l0 C MOMEHTA, Koraa
nMyulectso O6LiecTBa NOMHOCTbIO pacnpeaeneHo npu NMKenaaLmu.

Cnpaseanueasl CTOMMOCTb A40NM, onpegensemMas no OT4YeTy OueHLWMKa,
npu HaAM4YMM NpM3HaKoB obecueHeHns, onpeaenseTca B COOTBETCTBUM C
Mpunoxennem 6 B 4acTn TpeboBaHUN K OTUETY OLEHLIMKa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHWUS
MHbIX CO6bITMIA, nNpuBOAAWMX K ob6ecueHeHno, B COOTBETCTBUM C
MpunoxeHvem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHWE 29. NPABA YHACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTrAHU3ALMN

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX
opraHusauum

Jata nepexoga npaBa COO6GCTBEHHOCTM Ha MpaBa  ydacTus,
NoOATBEpP)XAEHHAN OOKYMEHTOM, KOTOpbIi B COOTBETCTBUMU
3aKOHOAATENIbCTBOM  CTpaHbl PEerucTpauuMm OpraHusauum sBNseTcs
OOKYMEHTOM, MoATBepXAalowmMM Takoh ¢akT nepexoga npasa
COb6CTBEHHOCTW.

e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yy4acTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrtpaumMm OpraHmsauum SBAsieTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol dakT nepexoga rnpasa
cob6CTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKON opraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHMKE WU nosiydeHHas MNo.

CnpaBeanueass CTOMMOCTb MNpaB Yy4dacTMsi B YCTaBHbIX Kanutanax
WHOCTPaHHbIX  KOMMEpYecKMX  OpraHusauui  onpegensercds  Ha
OCHOBaHMW OTYETa OUeHWMKa, COooTBeTCTBYylWero TpeboBaHUAM
denepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX (GOHAAX", MPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbLIX aKkToB, YKaszaHusa N2 3758-Y un
HacTosawmx Mpasun onpeneneHus CHA.

CnpasegnmBas CTOMMOCTb MNpaB Yy4yacTus, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUEHLWMKOM, MNpPU Hannymum nNpu3HakoB obecueHeHus,
KOpPEeKTUpyeTca B COOTBETCTBMM C [lpunoxeHnem 6 B 4yacTu
TpeboBaHMI K OTYETY OLEHLIMKA.

Cnucok obwmx cobbiTuin, NpumBoAsWMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 30. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BaAeNbLEB WMHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEeACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e lMepepava NMN® npas 1 ob6s3aTeNbCTB MO A4OrOBOPY Noapsaa / Kynan —
npoAaxwu C 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTeNnbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWMKOM B  COOTBETCTBUMU C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBas CTOMMOCTb NPOEKTHOMN AOKYMEHTauMn Ana CTpouTenbCcTBa
WIN  PEKOHCTPYKUMM obbekTa HeaBMXXMMOCTM Oonpefensercd Ha
OCHOBaHMW  OTYeTa OueHLWMKa, COOTBETCTBYyLWeEro TpeboBaHusAM
QepepanbHoro 3akoHa "O6 WMHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkKasaHuma N° 3758-Y wu
HacTtosawmx MNpasun onpeaenennsa CHA..

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
ONpeaenseTca OLUEHLMKOM, MpU Haauuynuum NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCS B COOTBETCTBUU C [IpusioxeHnem 6 B Yactu TpeboBaHuii
K OTYETY OLeHLINKa.

OTpuuaTenbHoe 3ak/lo4YeHne, MOoNyYeHHOEe Mo WUToraM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOM AOKYMEHTALMUN.
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MPUNOXEHME 31. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEeHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB U/WUIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNMN OT BbILIECTOSALEro
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPaAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM JAENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBaseT KOprnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOe Jeicrteue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

nony4vyeHNo B pe3ybTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieMm nopdaake:

1) B HOMMHaNbHOMW CyYMMeE 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX byMar, sasnsawwmxcs 6a30BbiM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHN0 NO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM AKTUBOM
KOpNOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cuyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNJIAHOBOIO ABUXEHUS LLEHHbIX
6ymar no gatbl duKcaumm peectpa BAagesbLEB BKAKYUTENBHO;
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e [EHEXHOW  KOMMEeHcCauMuM Ha  ogHy  LUeHHyt  bymary,
YCTaHOBJIEHHYO KOPMOPATMBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a0/1KEHHOCTM KaK OmnepauuoHHOM, cnpaBeanusBas CTOUMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHnem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Clydae€ BO3HUKHOBEHUA

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHU, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cneaywLwen 3a gaTtoun,
YCTaHOBNIEHHON A1 OKOHYaHMS  KOpPMOpaTMBHOINo  AENCTBUS
3MUTEHTA;

e B Cciy4dae oduumanbHOro onybnankosaHms coobweHns o 6aHKpoTCcTBe
B OTHOWEHUM 3MUTeHTa (nua, 06593aHHOro No ueHHon 6ymare) - ¢
AaTbl opuumnanbHoro onybnmMKoBaHMa Takoro coobLieHums.

Cnncok ob6wmx cobbiTuin, NpuBoAAWMX K obecLeHeHuo, yKasaH B
NpuaoxeHuu 6.
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NMPNNOXEHWE 32. MOAEJIb OLUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELIEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuynTbiBaeMbl no dopmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MEeLWLEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAAEMbIN CPOK 0bpalleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asX, NpenyCcMOTPEHHbIX HacTOoSALWeWN
MeToaukn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndeHmeMm n.l1l.1 Hacroswen MeToauku), onpeneneHHble B AHSX,
nepesBoasaATCa NyTeM AenleHUst NCXOAHOro 3HadeHusa Ha 365. Ecnu B pacueTte
MCNONb3YIOTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roga

» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 Mecques:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

= 12 mMecaueB:1.0000 roa.

2 Hanpumep — 11t OGIHTALKi C UIIOTEYHBIM OKPBITHEM.
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B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxei3°;

sAMHaMn4yeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:
"MPOrHO3HbIX 3HA4YeHUNn WUHINSUMKM cornacHo n.Owmbka! WUCTOYHMK
CCbUJIKM He HaupAeH. HacToswen MeTtoanku, unnm;
"MPOrHO3HbIX 3HA4YeHUS TMpPOYMX MNEPEMEHHbLIX MapaMeTpoB COriacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! UCTOYHUK CCbIJIKM He
HalAeH. HacToswen MeToamkum
B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).
NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoueHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOAWMM MYHKTOM Onpeaeniderca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMarum MeToAOM MpuUBEAEHHOW CTOMMOCTU 6yayuimnx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

30 Metonuka pacuéra KpuBOil GECKYNOHHOM JTOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.

161



. CF,
PV = z (1 + v)Ok—Zar)]365" (2)
k=1
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasenivBon CTOMMOCTH.
[lpumeyvaHmne:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHNS MPOU3BOAATCS MO NMpaBuiaM MaTEMATUUYECKOro OKPYI/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3ysibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOoB Nocse 3anAToun.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6namkanwen K pate onpeaeneHus cnpasensivBomn
ctommoctn (He BKAW4Yas daTy onpeaeneHus  CripaBeasiMBomn
CTOMMOCTWN);

AaTbl MOMIHOMO NoraweHns, NpeaycCMOTPEHHOM YCI0BUSMU BbIMycKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, MNMo 3aBeEpLUEHUN KOTOPbIX B
cooTBETCTBMUN C YCNOBUAMU BbIMyCKa OCYLECTBAAKTCA BbIN/aThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO fo/nra, a Takxe (ecnu npeaycMOTPeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeAIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yaylumx

JAIEHEXHbIX MOTOKOB NpX HanM4Ynn 06HOBMEHHOM MHbOpMaunm3t:

0 BEJINUMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HOBOEe
3HaYeHWEe CTaBKM KyMoHa CYMTAETCS YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, uau 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpenefieHbl Ha BECb
0XWAaeMbIt Cpok o6palleHnst) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiMjiaTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BK/oUYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO Be€J/IMYUHbI NorallaemMoro OCHOBHOIo A0Jira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pac4yeTa,

31C yueToM HaHHOTO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

32 TIpu »TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIEC MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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onpeAenéHHOro C y4eToM BCeX paHee YCTaHOBJIEHHbIX CyMM rnoraweHus (3a
UCKNOYEHMEM LeHHbIX 6yMar C MHAEKCUMpYyeMbiM HOMWHAMOM, ANs KOTOpPbIX
Tekywas BeNMYMHA OCHOBHOrO Jo/sira paccymTbiBaeTcs B COOTBETCTBUM C
n.OwmnbkKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

Ans AoNroBbIX LeHHbIX 6yMar, No KOTOPbIM NMpeAyCcMOTPeH A0MNOSIHUTENbHbIN
AO0X0[, HO nepeMeHHble napaMeTpbl, WCNOMAb3yeMble AS pacyeTa CorsacHo
AOKYMEHTaM 3MWUTEHTa, He onpegeneHbl Ha BeCb CpPoOK obpalweHus, CyMMbl
6yayWwmMX AEHEeXHbIX NOTOKOB PaCCYMUTbIBAKOTCS UCXOAS U3 MU3BECTHbIX 3Ha4YeHWumn
TakuUX MepeMeHHbIX NapaMeTpoB Ha paTty pacyeta. Ecnan pacyeTHas BenyMHa
AOMOSIHUTENIbHOrO A0X04a Ha AaTy NpuHUMaeT oTpuuaTesibHOEe 3HadeHue, TO
AEHEeXHbIN NOTOK CYMTAETCH PaBHbIM HYJIHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpum 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHaNbHAa CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AEeHEeXHOro noToka
ncxoas M3 HOMUHANBHOWM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MNPOrHO3HOro 3HaveHusd
MHONAUMM o8 COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—D

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIIL},_,) 365

-1

2), @
lpe:
HOMUHAJI YUH,, - MCKOMOEe 3HauyeHMe HOMMHana Ha [aTy Kaaoro
[IEHEXHOro NoToKa;
HOMWHAJI I/IHn_l - BeJINYNHa HOMUHaNla, pacCy4UTaHHad Ha AaTy
npeaLwecTBYOLWEero 4eHeXHOro noToka, Ho He paHee
[aTbl pacyeTa crnpaBeaBOM CTOMMOCTU. Pe3ynbtaT
pacuyeTa He OKpYrnseTcs;
HOMMHAJ UH,_, = HOMUHAJI UH,- BenuMuMHa HOMWMHaNa Ha JaTy
onpefeneHns cnpaseasiMBo CTOUMOCTH;
MTPOTHO3 UIIL,,_; - NPOrHO3HOE 3HayeHWe MHMNALUMK, onpeseneHHoe
Ha AaTy MNpeAwecTBYIOWEro AEHEeXHOro rnotoka (n-
1).
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Ans A0oNnroBbIX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLleHnss SMUTEHTA, U NPU 3TOM NpeayCcMOTPEHa ero aMmopTusaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
lpe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3a BblYETOM YACTUYHOMO MoraweHuMss OCHOBHOro Aosnra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnYnHa HoMMHana 6e3 yuyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro norawieHus
OCHOBHOroO Aosira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BEMUYMHbI HOMUHANA, YCTAHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(10Ji1 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLleHns BbiNyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OEeHEeXHOro noTOoKa BKJIlOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AATy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- Benn4YMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -

3Ha4yeHune, paccymTaHHoe Ha AaTy

COOTBETCTBYIOLLEr0 AEHEXHOro notoka no gopmyne

(3) 6e3 yyeTa 4YacTMYHOro noraweHmss OCHOBHOIO
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[loNira C AaTbl pasMelweHuns Bbinycka (T.e. TONbKO C
Yy4eTOM WHAEKCUPOBAHUS BENUYMHbI HOMWHAanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHUs BbiNycKa);
HOMWHAIJ - Be/MYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);
J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepemMeHHOW CTaBKM KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbll CpoK obpalleHns, CyMMbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaefneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbLIBAKOTCSA:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHuns SIMUTEHTa, -
ncxoas n3 CTaBku, onpeaesneHHOM C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpefeneHHON yCNOBUSAMM BbiNycCKa),

e 715 NPOYUX LEeHHbIX byMar — ncxogsa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KymnoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLEro KyroHa
paccymTbiBaeTCA no opmyne, npeaycCMOTPEHHOW YC/I0BUAMMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYNMOHHOMY nepuoay, v
MPOrHO3HOM0 3HAYEHUS MWHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLEN
cpoyHocTu (nyteM BblbOpa MaKCUManbHOrMO W3 3HAYEHUIN, pPaACCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASAETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpuv Hanuyum o6HoBNeHHOW uHdbopMauunm o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKu KyrnoHa NpUMeHSeTCsa C AaTbl
Hayana COOTBETCTBYKOLWEro0 KYMOHHOro nepuoga, 6amxanwero K parte

33 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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YCTaHOBJ1IEHNA CTaBKU (HO HE no3aHee AaTbl Ha4ajlla KYNOHHOro nepumoaa, Ha
KOTOprﬁ CTaBKa YCTaHOBJZ1IEHaA, WU bonee paHHEro KyrnoHHOro nepuoaa, Ao
Hayajla KOTOpPOro CtaBkKa YCTaHOBJ'IeHa).

2.2.4.TIpOrHO3HbIE 3HAYEHNSA NHDIAUNN

ONns nNpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3ytoTcs
3Ha4yeHuns:

s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaAY€HUSA <«BMEHEHHOW» WHONAUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJb3YyTCA NPOrHoO3bl CoUMaANbHO-3KOHOMNYECKOro
pasBuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccuimnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkauecTtBe nMporHo3a WHOAALUN
NCMOJIb3yeTCH 3HauYeHne «BMeHeHHOW» nHnaumm ansg soinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLIeHHON AOXOAHOCTb K MOraweHuIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepuoaoB, HauMHawWMXC B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyoyq/100)Es2002 1,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

INF<3030 - 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

ts2002/s t52003 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha agaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauyMHawWMxXca B npomexyTtke ¢ 2031r. go 2032r.
(Bknoyasa), B KayectBe MNporHo3a WHOAAUMM  UCNoNb3yeTCca  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004~ts52003 (1 + INF. 100)%s2004
j( /1000 ) )

(1 4+ INF.5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHNauumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpIAuUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax € TOYHOCTbHIO
A0 4-x (4yeTblpex) 3HAKOB Mocne 3ansaTon;
KB/s52003, KB52004 - 3HayeHue CraBsku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeaHeB3BeleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknoyas), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YEeTCss  3HAa4YeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005~ts52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)ts2004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<5035 - 3HayeHue <«BMEeHeHHOW» WHINaunumn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku KB/ B TOoukKe,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHue:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFep030, INFoz032, INFepoz3, KOTOpblE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUs MK B NMpoLLeHTax, NepeBoAATCHA B 3HAYEHUS B A0NS9X eAMHULUbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ona Bcex nepuonoB, HauduHawwmxca ¢ 2034 r., B KayectBe MNpoOrHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns Ao0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEepPEMEHHbLIX NMapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro rMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAUYUTeNbHbIM, pacyeTHasa LueHa LueHHoW Bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOb3YTCA UHble HeHabntoaaeMble faHHble UK CPOK MnoraleHus npesbiaeT
2034 r.) BANsAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW bymaru knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnueBas ctaBka LleHTpanbHOro 6aHka Poccuinckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuyKe, COOTBETCTBYHOLWEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEeMOro MHCTpyMeHTa, WU BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHANMPOBAHNS> :

Ratef = (KBﬂao noraiieHusa CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(M(yr), 4), (13)
Mgyp = FIX (P —1000) 14
CoF — KyloH 1 000 X t ) ( )
lpe:
KB;0 noramenns - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN

CpefAHEeB3BELIEHHOMY CPOKYy A0 noratwieHus
OLlEHMBAEMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO (POHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCMPOBAHHOM 4acTWU KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, A4N49 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCs B BeIMYUHE
RUONIA + 1.60% 1 BenuunHa FIXynoy NPUHUMaETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bblnycka O®3-MK Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BEelleHHbIM CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BbiMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowume Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-MK, Bk/AOYaeMblX B pacyeT  cpMeyr,
nepecmatpmuBaeTcs Ynpasnstouwen komnanmen A.Y. NMNO npu pasmeLleHnm HOBbIX
BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayasa ero NpUMeHeHUs ycTaHaBNMBalOTCA Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumiw co Cneuymann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUSA HOBOM pefakummn MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,r NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:
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=0aTbl NOraweHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOIo nepunoaga, C KOTOPOro YyCTaHOBJZIEHblI paHeEe
HeornpeaeneHHblIE CTaBKM KyrNnoHa Ha BECb OXMNOAEMbIN CpoOK o6pau.|,eHM$|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensieTca no AaHHbIM MOCKOBCKON 6upxu,
eC/in OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpaBunamu onpegeneHns CHA pana onpegeneHuvs
CnpaBensiBON LEeHbl ypoBHA 1.
Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuymHe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck OO®3-IK He BkIO4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb M. ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm 06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHnsa (No MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% W 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHUA MO CpPeAHeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasdart 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkam AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayroLwimne
niaasatuime npoUeHTHble CTaBKWU, eC/iM OHU NpeayCMOTPEHbI YCI0BUAMN BblMyCKa
OLEHNMBAEMOro MHCTPyMeHTa:

scTaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).
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Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTtbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKM AEHEXHOIro pblHKAa Ha aHaIM3npyemMoM nepunoae, yBesimyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pnCcKoBOMN AOXOAHOCTbIO:

Rate; = (KB noramens — CPMcor) + (KBAcpounocrs cramen — KBA1 geun), (15)
loe:

KB/ pounocrs crasxe = 3HAWeHMe CtaBkn KB B TO4Ke, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKWM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs Kak 3HadeHue
6ecKkynoHHOW A0X0AHOCTU rocéymar Ha cpok 24 mecsiua, To
KB ans 2-x ner);

KB nens - 3HayeHune CraBkm KB/ B ToUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaga.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMjaBaloWwen MnpoUEeHTHOW CTaBKy,

onpegensieTcs B nopsiake, yCTaHOB/IEHHOM B n.1.2. HacTosLwen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONMVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e cTtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJSIb3yeTCcs MnaBakoLas
NpoOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Ratef) nNpUMHUMAETCs paBHbIM 3HadeHutio CrtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM NaaBaloLWeN NpPoOLEHTHON CTaBku (Hanpumep,
eCin  3Ha4yeHume CTaBKM KynoOHa onpenensieTrcd Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumnTbiBaeTcs Ass cpoka
B 5 ner).

[lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YeTcsa naBarowas
NPoOLUEeHTHasd CTaBKa 3aMMCTBOBaHMA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeAUTHOro cnpega) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTUPOBAHUA  UCXOAA M3 TeKylWWUX  MNPOUEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHbie 3HAUEeHUA NMpPoUYMX NepeMeHHbIX napamerposB (NOMMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

MNpu OTCYTCTBMM HabMOAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAUYEHUSX
NnepeMeHHbIX napaMmeTpoB (Hanpumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMNOb3YHOTCS MPOrHO3bl
coumanbHO-3KOHOMUYECKOr0o pa3BUTUS MUHUCTEPCTBA 3KOHOMUYECKOrO Pa3BUTUS
Poccuiickon ®egepaunmn®.

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA
CraBka OUCKOHTUPOBaHMSA ByayLmx AeHeXHbIX NOTOKOB onpeaensercsa Ang
AONroBOn LeHHOM ByMary Ha KaXAyl AaTy pacyeTa cnpaseasiMmBon CTOMMOCTU.
CraBka JAUCKOHTMpOBaHuA npuHuMaeTca paBHou Crtaske KB B Touke,
COOTBETCTBYHOLLEN CpelHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
bymarun, yeenM4eHHOM Ha COOTBETCTBYKOLLEE 3HAYEHMNEe KpeaUTHOro cnpeaa:

o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpenos,
onpefeneHHoe A9 PeuTUHIOBOW rpynnbl 4ONIrOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToanku;

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeaguMaHHOe 3HayeHume  KpeauTHOro cnpepja
npuHUMaeTca pasBHbIM 0.

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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lpumeyvaHmne:

Ecnn 3HauyeHMe KpeauTHOro cnpega YyCTaHaBAMBaeTCd uMcxoas U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
@HaNIOMMYHbIM BbIMyCKaM AAHHOIO 3MUTEHTA, MeANaHHOro 3HayeHus cnpeaa
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUO/ONCKOHT 3a 0cobble
yCNOBUS Ha OCHOBe HabntoaaeMblX AaHHbIX), pacyeTHas LeHa LueHHon bymaru
MoXeT O6bITb KnaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas UeHa ueHHoW byMarn knaccnuumpyeTcs B ypoBeHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CMNPEAQA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSAWMM  pernamMeHTOM  KpeauTHbIn  cnpej
paccyMTbiBaeTCa ANs:

= [0SIrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASETCS cCrefyloLwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAMuMUSA WUAM OTCYTCTBUS KPEOUTHOrO penTUHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WIN
3aeMlmKka no BbiNyCcKy (NpUMeHUTeNnbHO K SPV)) AONAMOBOWM LEHHOWM
bymaru, onpenensiercs NpUHaANEeXHoOCTb UeHHOW 6ymarm K OoAHOM U3
yeTblpex  pPEeNTUHIOBbIX  rpynn, MNpeayCMOTPEeHHbIX  HaCTOSLWMM
PernameHToMm;

* MWHMMaNbHoOE, MaKCUMMasbHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEHHOM 6ymarm NpuUHMMAaltTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAUYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM Ans
PENTUHIOBOW FPynnbl, K KOTOPOW OTHEceHa LeHHas bymara.

Ona cybopaAMHMPOBAHHbLIX A0AMOBbIX MHCTPYMeEHTOB (0bnmraumin KpeamTHbIX
opraHusaumi B Ciyyae OTCYTCTBMS penTUHra BbiNyCKa MWW Aerno3uToB)
yCTaHaBMBaeTCcsa AO0NoSHUTeNbHasas npeMuss 3a CybopAMHUMPOBAHHOCTb, Ha
KOTOPYO YBENMUYMBAOTCS pacyYeTHble BeIMYMHbI MUHUMANbHOM0, MakKCUMasibHOrro n
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CnpeaoB B Cay4dasX, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHmneM. [lpemMns 3a CcybopAMHUPOBAHHOCTb

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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onpegensieTcss C Y4YeTOM AOCTYMHOW PbIHOYHOW MHOpMauMm o cnpegax 3a
cy6opaANHMPOBAHHOCTbL COMOCTAaBUMbIX BbINMYCKOB UM SMUTEHTOB.

3.1.PeTUHIroOBbIE rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosas rpynna I - HauBbICWMI/MaAKCUMaANbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTM MO CPABHEHUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢prHaHCcoBbIMU
obsa3aTenbctBaMm. B yKasaHHY0 PENTUMHIOBYIO Tpynny BKAOYalOTCSH
AONroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (Nno HaumoHanbHOW wWKane
AKPA (AO)).
[Jlonroble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®epepaumnn, oTHOCATCHA K penTuHroson rpynne I.
PentuHrosaa rpynna II - BbICOKMI YypOBEHb KpeauToCrnocobHOCTH,
(pnHaHCOBOM HaAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOro) Npu 3TOM
NpUCYTCTBYET HeKkoTopas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (PUHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO PEMTUHIOBYIO Fpynny BK/IOYAKOTCA
AONroBble WHCTPYMeHTbl ¢ peuTtuHrom ot A-(RU) gno AA+(RU) (no
HaumoHanbHon wWkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypOBeHb KpeauMToCcnocobHOCTH,
¢nHaHCOBOM HapexXHoCTu (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YYBCTBUTE/IBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPpynny BK/KOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) gmo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PenTtuHrosasa rpynna IV. B ykazaHHYO pENTUHIOBYIO Fpynny BKAOYAOTCA
[O0NroBble MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO

N3 crefyroLwmnx yCcrnoBun:
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e BHECEHMEe W3MEeHEeHMN B MEeTOoAMKY pacyeTa M COCTaB MHAEKCOB
MocKkoBCKOW 6UpXN;
e MpoOUYME W3MEHEHUS HA PbIHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANs
Lefnien onpeaeneHns penTUHIoBbIX rpynm.
MNpoBepka YCIOBMA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCS
eXeKBapTabHO.

3.2.Mopsaok onpeaneneHns NpUMHaaJIeXHOCTU A0JIFOBOro MHCTPyYMEHTa K
pPEeATUHIOBOM rpynne
OnpepeneHve NpUHAANEXHOCTM AOSIFOBOrO0 MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINOJIHAETCSA Ha OCHOBAHMWM AaHHbIX BeAyLWMX PEUTUHIOBbIX areHTCTB B
cooTBeTCcTBUU C Tabnuuen 1.

Tab6nunuya 1. ConocraBseHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum .
PenTtuHroBasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|rul, PeiATHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L. . PeiiTMHroBasn
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HaNMuMM y 4ONrOBON LLEeHHOW ByMaru, ee aMUTEHTA WU NOpYyYUTENs Uan
3aeMuwmKka no BbiNycky (NpuMeHuTenbHO K SPV) HEeCKONbKUX PENTUHIOB,
BblbMpaeTcss HanboNbLWMN N3 UMELWMXCS aKTyaslbHbIX KPeAUTHbIX PeNTUHIoB, C
y4yeToM crneayoLlero:

" pUM HaAUYUM pPEeNTUHra BbINyCKa MWCNonb3yeTcsa Haubonbwnm wu3

aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
pa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;
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= B OTCYTCTBMM PpEWTUHra BbINyCcKa, MNPUCBOEHHOrO XOTA Obl OAHMM
PENTUHIOBbLIM areHTCTBOM, MpU Ha/MYNUU PENTUHra 3MUTEHTA LEHHOW
6ymMarm UCnonb3yeTcss HaubonblniA U3  aKTyalbHbIX KpPeaUTHbIX
PENTUHIOB 3MWUTEHTA, MPUCBOEHHbIX Pa3/INYHbIMWU  PENTUHIOBLIMU
areHTCTBaMmu;

* B OTCYTCTBMWU PEUTMHra BbiMyCKa U 3MUTEHTA, MPUCBOEHHOIO XOTS Obl
OOHWM PENTUHIOBbLIM areHTCTBOM, MPU HaAUUYUM PENTUHra NopyduTens
MU 3aeMluMKa Mo BbiNycky (MpUMeHUTeNnbHO K SPV) UeHHOol 6yMmaru
ncrnonb3lyetcsas HavbonblWKUA U3  aKTyaslbHbIX KPeAUTHbIX PENTUHIOB
nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpUMeHUTENnbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0cobeHHOCTM onpeaeneHUs KpeautTHbix cnpenos ana I, II, III, IV
PEUTUHIOBbIX rpynn

KpeanTHbin cnpep ans peutuHrosbix rpynn I, II, ITI, IV paccunTbiBaeTcsa Ha
KaXxayo naty onpeneneHumsa cnpasensivBon CTOMMOCTU A0/IFOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpepgutHoro cnpepa I, II, III, IV penTUHroBbIX rpynmn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ona pacyeta MeaAuMaHHOro 3HayeHua kpeaguTtHoro cnpega I, II, III, IV
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTUM  cnepytowmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6MpXWK, pacKpbiBaeMblX MO uUTOram
KaXAoro ToproBoro AHa Ha cante MOCKOBCKOW BUPXMK:

a. NHaekc kopnopaTuBHbiX obnuraunm (> 1 roga, peutuHr = AAA(RU) /ruAAA)
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiXx obnuraumm (> 1 ropa, A-(RU) < pentmHr <
AA+(RU))
Tukep:RUCBTRA2A
Onucanune nHpgekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaueHumn:https://www.moex.com/ru/index/RUCBTRA2A/archive/
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NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))

Tukep:RUCBTR2B3B

OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B

ApXnB 3Ha4vyeHuin:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

NHOeKC B 3aBMCMMOCTM OT KOTMPOBASIbHOrO YPOBHS, B KOTOPbIA BXOAWUT
Aonroeas ueHHasa 6ymara: MHAEKC KOTUPOBabHbIX IMCTOB (KOTUPOBabHbIN
ypoBeHb 2) unm NHaeKkC KOTUpOBasbHbIX NUCTOB (KOTMPOBasbHbIA YPOBEHb
3)

Tukep - RUCBITRL2

Tukep - RUCBITRL3.

PacueTt meanaHHoro kpeautHoro cnpeaa ana I, II, I1I, IV penTUHroBbIX rpynn

OCYLLECTB/ISAETCA B CNEAYHOLLEM MOpsSaKe:
PevtunHrosas rpynna I

PaccunTbiBaeTCcs KpeaWTHbIM cnpes Seri 3a Kaxablit n3 20 nocneaHux

TOpProsbix aHen (16):

pe:

SPFI = (YRUCBTRAAANS - Kl—)‘»ZlRUCBTRAAANS) X 100' (16)
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3nCHbIX
MYHKTaXx;
YRUCBTRAAANS - poxogHoctb mHaekca RUCBTRAAANS, packpbiTas

MockoBcKOW 6upxen;
KB/lruceTrRAAANS - 3HaueHMe CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBcKon Bupxen.
PaccunTbiBaeTCca MeaMaHHOe 3HadeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToprosBbiX AgHeEN (MeanaHa U3 NOAy4YeHHOro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUMA Spri He nNpousBoASTCS. [losyyeHHoe
MeAMaHHOE 3HayeHue KpeaWTHOro cnpeaa SP, OKpyrasieTcs no npaBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipel Serix 3a Kaxabih m3 20 nocnegHux

TOproebiX agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, 17)
I'ne:
Sprin - 3HayeHuma cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craskn KB/l B TouKke, COOTBETCTBYHOLLEN
Aropauunu MHAEKCa RUCBTRA2A pacKpbITON
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HAyeHue KpeauTHOro crnpega Sgf;  3a
nocnenHune 20 ToproebiX AHEW (MeaMaHa U3 NMoJslydeHHoro psaaa Seria).

Mpn pacyeTe 3HaA4YeHMa  MeAMaHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYrNeHuUs 3HayeHUW Spriz HE npomssBoaaTcsa. [lonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpeja Spf; OKpyrnserca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCa KpeauTHbIM crnped Serw 3@ Kaxablm m3 20 nocneaHumx
TOproebiXx AgHen (18):

Serin = (YrucsTrzese — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;
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KB/lRycBTR2B3B - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
aropaummn  mHaekca  RUCBTR2B3B  packpbiton
MockoBCKOWN Bupxen.

PaccuuMTbiBaeTcs MeAMaHHOE 3HadeHue KpeauTHOro cnpega Spi; 3@
nocneaHune 20 ToproebixX AHeW (MeamMaHa 13 NMoslydeHHoro psiaa Seri).

MNpyM pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAUTHOro cnpeda  Sphy
NMPOMEXYTOYHbIE OKPYI/IEHNS 3HadeHWN Sprim He npousBoaaTcs. lMony4vyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTEMATMYECKOr0 OKPYI/IEHMS 0 LeNoro 3HadyeHns 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna IV

e ECnn ueHHas 6yMmara Bk/lOYEHA BO BTOPOM WIN TPETUM KOTUPOBAJSIbHbLIN
CMUCOK, PpacCyYnUTbIBAETCS KpeaAuTHbIM cnpea Spry 3@ Kaxabih um3 20
nocneaHmnx Toproebix gHen (16, 17):

Ansa ueHHbIX 6ymar, BKAKOYEHHbIX BO BTOPOW KOTMpPOBasibHbIM cnmncok MAO
MockoBckasa bupxa

Seriv = (Yruceitrrz — KBlryceiTriz) X 100,  (16)
Onsa ueHHbIX 6ymar, BK/OYEHHbIX BO TPETUM KOTMpOBanbHbIM cnmcok MAO

MockoBckasa bupxa

SPF w = (YRUCBITRL3 - KBZlRUCBITRL3) x 100, (17)

3.4.Mopaanok onpepeneHusa paAuanasoHa KpeauTHbIX crnpeaosB Ans
PEUTUHIOBbIX rpynn
Bblbop AvanasoHa AMana3oHoB KpeaAUTHbIX CNpefoB ANS PeUTUHIOBbIX Py
I, II, III ocHOBbIBAETCA Ha CnepyloLlem:
* MeAMaHHOe 3HayeHune KpeaAWTHOro cnpega onpenenseTcs B nopsake,
npeaycMOTPEHHOM HacTosWMM PernamMeHToM;
"  HWXHAS rpaHuua ans I-om peMTUHroBow rpynnbl NpuHUMaeTcsa pasHon O,
TaK KakK AOXOAHOCTb obnuraumit I-on penTUHroBOW Fpynnbl HE AOJIKHA
6bITb HUXE CpefHen 4OXOAHOCTM rocyaapCTBEHHbIX bymar;
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" HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOWN MeAMaHHOMY 3Ha4YeHu I-OM penTUHroBOoM rpynnbl, TakK Kak
AOXO0AHOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/kHaA 6biTb
HUXe cpefHen AO0XO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

"  HWXHAS rpaHuua agnsa IIl-e penTUMHroBOWM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeAMAHHOMY 3HauyeHuto II-OoM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AOSHKHA ObITb
HUXe cpeaHen AoXoaHOCTU obnuraumi I1-on pernTUHIOBOWM rpynnbl;

* BEpXHHAs rpaHuua pPenTUHIOBOM Trpynnbl YyCTaHaBAMBAeTCd TaKuUM
o6bpa3oM, 4TObbl AMana3oH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEW rpaHuUeEn penTUHroBou
rpynnbi.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMNa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOoW rpynnbl UCXOAA W3 3HAYEHUMN
MeAWaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOW Ipynnbl B
COOTBETCTBUM C Tabnuuen 2 c y4yeToMm npemmu 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMUMO K aHaIU3UPYyEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cNnpeAoB PeMTUHIoOBbIX rpynmn.

[nana3oH KpeauTHbIX CnpefoB
Min (a) MeanaHa Max (B)
PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PenTtuHroBas rpynna II1

Spr; + npeMusd Sprp + npemus (2 X Spty — Sprp) + npemus

PenTtnHroBsas rpynna III

Spt + npemMus Spt + npemus (2 X SPtr — Spt) + npemus
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lpumeyvaHue:

B Tabnuue 2 3HayeHuMe noKasaTens <«npeMus» TMPUHMMAETCS pPaBHbIM
3Ha4YeHnto npemMun 3a cybopAMHMPOBAHHOCTE AN Cy6OopANMHUPOBAHHbLIX
obnuraumin KpeauTHbIX OpraHuMs3auuMn B Ciyyae OTCYTCTBUS pPeNTUHra
BbIMyCcKa, U paBHbIM O B OCTanbHbIX Ciy4yasx.

NMPUJTOXEHWNE 33. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

Buabl aktnsosB MpousBoaHble PUHaAHCOBbIE UHCTPYMEHTbI (MPUN):

— bupxesble NOU;

— BHebupxeBble Npon3BoAHbIE PUHAHCOBbIE MHCTPYMEHTHI (BbilLEe U
Jarnee No TekcTy HacTosawwmx MNpasun onpeaenerHus CHA - BMoW).

MonoxeHua HacTtodAwero puUNoOXeHUsa TakK >Xe pacrnpoCTpaHATCA Ha
cornaweHuna o npeagoctaBsieHUMM onunoHa Ha 3aK/l4deHue [oroeopa
(OI'ILI,VIOH Ha 3aK/K4yeHune ,qorosopa), 3aK/1lD4eHHbIE B COOTBETCTBUU C
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ctatben 429.2 TK PO, u oOnMuMOHHbIE AOroBOPbI, 3aK/JK4YEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM uncne npegMeToM KOTOpbIX
ABASAKOTCA AO0NM B YCTaBHbIX KanuTanax XO03s8WCTBEHHbIX o06uecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLEeCTBASWEM rocyfapCTBEHHYHO
perncTpaumio  Kpuamyeckmx nud, B Nopsake,  YCTAaHOBAEHHOM
denepanbHbiM 3aKOHOM O rOCYAapCTBEHHOW perncrpaunm ropuanvyeckmx
vy, 1 (uan) npaBa ydacTms B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYeCcKMX opraHmnsaummn.

Mo Bup>xeBbim NM®UN - gaTta npnobpeTeHns B COOTBETCTBUM C OTHETOM
6pokepa nnu 6mpxu.

Ona BMOWN.

BM®U (Bkatovas cnydyau, Korga BCTPOEHHbINM BIM®UN MOXHO OTAENUTb OT

OCHOBHOI0O A0OroBopa) npusHaeTcs:
A1 ONUMOHHBIX A0roBOpoB (OMUMOHOB Ha 3aK/lo4YeHne 4orosopa)
- B [AAaTy 3aKJw4yeHus, Koraa Brajeney,  onuuoHa wuam
BbIMyCKatloLlee ero Muo CTaHOBUTCSA CTOPOHOM no BMNOW;

— anga npounx BMNOWU - B paty ux 3aknodenus, korga YK 4.Y. MNO

CTaHOBUTCS CTOPOHOM no BMNOWU.

Mpn 3TOM B Cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMNLMOHHOMO
aorosopa (onunoHa Ha 3aK/l4YeHne 4orogopa) peanmsauns npasa 0gHOM
CTOPOHbI 3akaw4unTb gorosop (akuenT) wan npaBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaAHOBMIEHHbIA [OFOBOPOM CpPOK OT APYrOM CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpOM (OMUMOHOM Ha
3aK/loueHne  Aorosopa)  AencTtBuii  obycnoBneHa  HacTynJeHUEM
ob6cToaTenbCcTB, CO6bITUI UM BbIMOSIHEHMEM YCNOBUIA (3@ UCKIIOYEHMEM
HacTynjeHusa nepuoaa peanmsaunm npas (akuenTa)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLWMM [0roBopoM (cornaweHweM), BK/4Yasi,, HO He
orpaHuumBasch (ganee - obycnosnuneatowme cobbiTma):

— nosiy4yeHuem cornacuii/paspeLueHmi rocyaapCTBEHHbIX,
pervoHasibHbIX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,
perynmpyowmnx opraHos;

—  BOCTUXEHMEM NMb0 He AOCTMXEHNEM onpeaeneHHbIX PUHAHCOBbIX
nokasaTtenem wnuM @QUHAHCOBOIro COCTOSAHMA (B TOM 4ucne
obLecTBOM, akuMM WKW JOMAM KOTOPOro SBNAKTCA NpeaMeToM
COENKN, @ TaKXXe CTOPOHaMU CAENKN);

—  WCNOJIHEHMEM nmbéo He MCMNOJIHEHNEM obs3aTenbCTB,
onpefeneHHbIX B YCI0BUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aK/IloYeHne A0roBopa), onpeaesieHHbIM NMLOoM;

—  [OCTUMXeHMeM nnbo He [OCTUXEeHMeM onpeaesieHHbIX YpPOBHEWN
3Ha4YeHMSMU MHAEKCOB, KOTUPOBKaMWU LeHHbIX 6ymar, LeHaMm Ha
ToBapbl, BaNOTHbIMW  KypCaMu, MNpPOLEHTHbIMW  CTaBKaMu,
MHpNsaumen, obmunanbHOM CTaTUCTUKOM U MHBIMU NOKa3aTeNsIMH,
npeaycMOTPEHHbLIMU YCNOBUSAMU COOTBETCTBYHOLLErNO AOrOBOpPa;

— MPUHSAATMEM KOPMOPaTMBHbLIX pelweHnin (HanpuMmep, HasHadeHue
ENO, peopraHusaumusi, peweHne o pacrnpeaeneHmn npmbbinm u
T.A.);

— 3aKJ/Il0YEHMEM CBSI3@aHHbIX JAOroBOpoB (3as0roB, KpeauTos,
BCTpeyHbiX BMOU n 1.4.);

— HactynfaeHuem (BbINOAHEHUEM) MO6bIX MHbIX (aKTUYECKUX W
(nnn) opuandecknx [encTBuii, cobbiTMn M 06CTOATENbCTB, HE
OMNKMCaHHbIX Bblle, HO npenyCcMoTpeHHbIX YyCNoBUAMMU
COOTBETCTBYIOLWEro  OMuMOHA Ha  3aK/l4yeHuMe  A0orosopa
(ONUMOHHOrO A0roBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
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peanusauum npas (aKUenT) U OTHOCUTESTIbHO KOTOPbIX HEU3BECTHO,
HacTynaTt (6yayT BbIMOSHEHbI) OHU W/N HET,
Takon BIMO®WU npu3HaeTca C agaTtbl HacTynaeHuss (BbIMOSIHEHUSA)
COOTBETCTBYHOLWMX 06CTOATENLCTB, COObITUA UK YCITOBUNA.

Oco6bie ycnoBuA nepexogHoro nepmopaa.

Ecnn po patel Havana npuMmeHeHusa [Mpasun onpepeneHna CHA ¢
BHECEHHbIMM  W3MEHEHUSIMW U OOMOJSIHEHMSAMM,  CBSA3@HHbIMU  C
npuseneHnem [pasun onpegeneHna CHA B cooTteBeTcTBue CraHaapTy
HAY®OP nopsaka onpegeneHns CTOMMOCTUM YUCTbIX aKTUBOB MaeBoOro
WHBECTULMOHHOIO hoHAa N CTOMMOCTU MHBECTULMOHHOTO nas (B pea. yTB.
Cosetom gupektopos HAYOOP 08.04.2025), YnpaBnsatowas KOMNaHus He
ocylwlecTBasa NpusHaHme gencreyrowmnx BMNOWN B COOTBETCTBMN C UHBIMU
paHee [EWCTBYKOLWWMN KPUTEPUSMUM MPU3HaHMA, TO Ynpasnstowas
KOMMaHUsa NpoAao/IKaeT He rnpu3HasaTb Takue BIIOWN o HacTynneHus
Hanbonee paHHeEro ns cobbITnin:

— Havano nepuopa BpPEMEHM, B KOTOPOM MOXET OblTb peann3oBaHo
nMnpaBo OAHOM CTOPOHbI 3aKMOUYMTb A0rosBop (akuenT) MaAW npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  ApPYrOM  COBepLUEHUS
npeayCMOTPEHHbIX  OMUWMOHHLIM  AOroBopoM  (OMUMOHOM  Ha
3aK/loyeHmne Aorosopa) AencTBuii;

— HacTynsieHne o6ycnoBnBaoWmnx cobbITUin (B Criydae ux Hanamuus
B AOrosope).

B npoTwuBHOM cnyyae  YnpaBnsiowas  KOMMNaHUs  COCTaBnsier
MOTMBMPOBAHHOE CYXAEHMEe O Hayane TnMpuU3HaAHUSA C U3JIOKEHUEM
COOTBETCTBYHLUNX apryMEHTOB.

B cnyyae 3aknouyeHna AONOHUTENBHOIO COrnalleHus, 3a UCKJII0YEHNEM
M3MEHEHUS TOJIbKO CTOPOHbI CAENIKM MO TMpUUYMHE peopraHmn3saunm
CTOPOHbl CAENKW, ynpaBnawowas KOMMNaHUA OCYLLEeCTBNAEeT npusHaHue
BM®WN no KputepusaMm rMpu3HaAHUA, YCTaHOBJIEHHbIM B HACTOSALWEM
MpuaoXeHnn, KaK HOBOW CAeNKU.

Mo bup>keBbiM NMOPU:
e UCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0693aTeNbCTB MO KOHTPAKTY C TakoM
Xe crneundurkauuven, T.e. 3akndeHne opCceTHOM caenku;
e 0 MHbIM OCHOBaAHMSAM, yKasaHHbIM B [paBuiax KINMpuHra, B
YyCTaHOB/IEHHOM UMW NopsiaKe.

Mo BNou:

— B paTty ucrnonHexHus BMNowu;

— B AaTy ucTeyeHus cpoka BMNOU, ecnn nHoe He cneayeT us ycnoBuii
cooTBeTcTBYIOWero BrNou;

— B jaTy uWCTedyeHus Cpoka 3asBreHus akuenta (TpeboBaHus
COBEpLWMUTb OCHOBHYIO CAenKy) no OMuMOHY, OMUMOHHOMY
AOroBopy, ONUMOHY Ha 3aKo4YeHne Aorosopa;

— B pe3yfnbTaTe BO3HWKHOBEHWS BCTPEYHbIX 0653aTeNbCTB B CBA3U C
3aKtoyeHneM o ceTHON caenku;

— B pe3ynbTaTte peanusauum yCI0BUA AOCPOYHOro npekpalieHus
caoenkn  (HanpuMmep, npesbllleHMe bGapbepa, HapylweHue
KOBEHAHT);

— B AaTy nepeyctynku npaB TpeboBaHua U oba3aTtenbcts no
aorosopy Blou;

- B cnydae HacTynaeHuns (BO3HMKHOBEHMS) cobbiTni,
06CTOATENbCTB, YC/A0BMN, MPEensaTCTBYOWUX peannsaumn npas
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(akuenTty) no BM®WN, Bkao4yass, HO He OrpaHM4YMBasiCb: OTKa3 B
Bblaaye cornacwuii/paspeLueHumn rocynapcTBeHHbIMMU,
pPErMoHasibHbIMM, MYHUUMUMNANbHBIMU U MHBIMW OpraHamm BacTy,
perynmpyowmnMmn opraHamu, BCTynjeHne B Cuny cyaebHbiX akToB,
He MNpPUHATUE COOTBETCTBYHOLWMX KOPNOPaTUBHbLIX peWeHnin, a
TakXe WHbIX MoAaobHbIX cobbiTUIA, OBCTOATENBCTB W YCIOBUMN,
npenaTCcTBYOWNX peanusaumm npas (akuenTty) no BMOU; npwu

3TOM ecAIu YyCTpaHeHWe TMpUYMH, NOBAEKWNUX HaCTynneHue
(BO3HMKHOBEHME) COOLITUI, NPEnATCTBYOLWNX peanmM3aunun rnpas
(akuenTy) no BlMOWU, a Takxe HacTynneHme cammx

obycnaesnuBatoWwmx cobbITUI SABSETCS BO3MOXHbIM, TO MPU3HAHKE
BM®U moxeT 6bITb NPOAO/IKXEHO HA OCHOBAHMM MOTUBUPOBAHHOIO
CyXAeHns YNpaBnsoLllen KOMMNaHUu;

— B CNy4ae HacTynaeHuss @opCc-Ma>oOpHbIX OBCTOATENbCTB, He
npeayCcMOTpPEHHbIX AOroBOpoOM, KoTOopble npensaTcTBytoT
ncnosiHeHuto BIOU.

Ocob6ble ycnioBUs nepexogHoro nepuvopaa.

Ecnn po patbl Hadana npuMmeHeHusa T[lpasun onpepeneHns CYHA ¢
BHECEHHbIMU  U3MEHEHUSMW U AOMOSIHEHUAMMU,  CBA3AHHLIMW  C
npueegeHnem [lpasun onpeaeneHma CYA B cootBeTcTBuMe CTaHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTUM UYUCTbIX aKTUBOB MaeBOro
WHBECTULMOHHOIO oHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CoBetoM gmpektopoB HAYDOP 08.04.2025), Ynpasnsitowas KOMMNaHus
npusHaeana Aencreywowme BIMOWN B cOOTBETCTBMM C MHbLIMKW paHee
OENCTBYOWWMMN KPUTEPUSAMM MPU3HAHMA, TO Ynpasasiowas KOMMaHus
NpoAo/KaeT npu3HaBaTb Takme BIMOW go HacTynneHus OCHOBaHWM
npekpalieHuns NpuU3HaHus, npeaycMoOTpPEeHHbIX B HacTosaLweM
MpunoxeHun. B npoTMBHOM cniy4yae YnpasnsioLwas KOMMNaHusa coctasnseTt
MOTUBMPOBAHHOE CYXAEHME O npeKpaweHun npusHaHma BIMOUN c
N3710)XKEHWMEM COOTBETCTBYIOLMX apryMeHTOB.

Ocobbie ycnoBus
B OTHOLUEHHNHN
npu3HaHnsa
OMUMNOHHBIX
AOroBoposB  nyT
(onynoHoB nyT
Ha 3akK/Irn4YeHue
AOroBopos),
KOoTOpbIe
3aK/1r04YarTcs
OAHOBpPEMEHHO C
AoroBopamMm
npoga)xxm
nMyujecrTBa,
cocTaBJ/IsIlOWEero
aktusbl NND

Ecnu onumoHHbIM gorosop nyT (ONUMOH NYT Ha 3aK/4yeHne AOorosopa)
3aKJ1l0YEH C KOHTpareHTOM B OTHOLWEHUW NpuobpeTeHns B COCTaB akTUBOB
uMyllecTea, KoTopoe 6bl1l0 NpoAaHO 3TOMY XE KOHTpareHTty, u
npeacrasnsieT coboli MO 3KOHOMWYECKOMY CMbICNy obpaTHyl mpoaaxy
umyulectea B 6byaywem (aorosop GWHAHCUMPOBaHWUA), TO MpPU3HaHUe
nepejaHHOro NO  AOroBOpy  KYMAW-MpOAaxwu UMyLLlecTBa He
npekpawaeTcs A0 MOMeHTa MpeKpaleHnss MpU3HaHUSa OMUMOHHOIro
gorosopa nyT (onuMoHa nNyT Ha 3aK/Al4YeHuMe [Oorosopa) CornacHo
Mpasunam onpegenenns CHA. OueHka Takoro MMyLlecTBa NpoM3BOANTCS
B cooTtBeTtcTBMM C [lpaBunamm onpegeneHnsa CHA. Tlpu ycnosuu
3a4UNCNEHNSA AEHEXHbIX CPeACTB UM NONYYEHUS NHOMO UMYLLLECTBA B CUET
NCNoNHeHns ob6s3aTenbCTB NO MepBOHayasbHOMY AOroBOpPY Kynau-
npoAaxu, OAHOBPEMEHHO C 3aK/4YeHMeM OMUMOHHOro Aorosopa nyT
(onumoHa NyT Ha 3ak/K4vYeHne gorosopa) oTpa)kaetcs 06a3aTenbCTBO Mo
onnaTe 3TOro UMyLLecTsa CorflacHoO yC/10BMAM OMNUUMOHHOIO gorosopa nyT
(onunMoHa NyT Ha 3aK/4YeHne 4orosopa).

B cnyyae Hanuuua OCHOBaHUW nonaratb, YTO nepejadvya MMyLlecTBa
(akTMBa) nNO AOroBopy KynauM-npogaxu C YYETOM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HMM OMNUWMOHHOrO Aorosopa nyT (onuMoHa nNyT Ha
3aK/4YeHne Aorosopa) NpuBeAeT K nepefade BCEX PUCKOB W BbIrofd,
CBSiI3@aHHbIX C MMYLLECTBOM (aKTMBOM), TO MpU3HaHWE nepefaHHoro
nmyuiectea (akTvMB) [AO/MKHO 6bITb nNpekpaweHo B COOTBETCTBUMU C
KpUTEPUSMU MNpeKpalleHUss Mpu3HaHUs, YCTaHOoBJIEHHbIMU [MpasBunamu
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onpegeneHus CHA ansa COOTBETCTBYHOLLEro Buga mMmylwecresa (aktmea), a
AOroBOp Kymnan-npogaxu mMmyuwiectsa (akTuea) M OMUMOHHbLIA AOroBOp
NyT (ONUMOH NYT Ha 3aK/l4YeHne A0roBopa) NMPU3HATCS U OLEHMBAOTCA
HEe3aBMCUMO ApYyr OT Apyra B COOTBeTCTBUWU C [MpaBunammn onpeneneHuns
CYA. Ynpasnswowas KOMMaHua B AaTy OAHOBPEMEHHOrO 3aktuyeHus
A0rosopa Kynin-npogaxu nmylecrsa (aktmea) u OnuMOHHOro Aorosopa
nyt (onuuMoHa nMNyT Ha 3aK/JK4yeHuMe Jorosopa) cocTaBnsieT
MOTUBUPOBAHHOE CYXAEHME O COXPaHEHUU UM XKe nepepadvye Bcex
PUCKOB M BbIr0A4, CBSA3aHHbIX C NepeAaHHbIM MMYLWLECTBOM (aKTUBOM).

Bbupi>xesBbie MPU.

CnpaBeanunBolii CTOMMOCTbIO OMPXEBOro MpPoM3BOAHOI0 (UHAHCOBOrO
WMHCTpYMEHTa SIBJISIETCA €ro rnocnefHsis pacdeTHas uLeHa (TeopeTunyeckas
ueHa), onpegensieMas 6upxen, Ha KOTopou 6bln 3aKO4YeH
COOTBETCTBYOWMIA KOHTPAKT.

B cnyuae, ecnn 6upxeBOW KOHTPAKT $SBASETCS MapXWpyeMmbiM, W
ynpasnsowern komnaHnven [.Y. MN® oTpaxeHa aebutopckas u (mnu)
KpeauTopcKkas 3a40/DKEHHOCTb N0 pacyeTam no BapuaunMoHHOM Mapxe Ha
AaTy OueHKu, cnpaseanmeas CTOMMOCTb 6MpXeBOro MNpouM3BOAHOMO
(NHAHCOBOro MHCTPYMEHTA paBHa HYJH0.

B cnyyae, ecnu 6MpXXeBOWN KOHTPAKT ABNSAETCA MapXUPYeMbIM, U Ha AaTy
OLEHKW He 3aBeplueHbl pacyeTbl MO BapWaLMOHHOM MapXe, B COCTaBe
nmywectea MU® oTpaxaetca aebutopckas u (UIM) KpeauTopckas
3a0/KEHHOCTb MO pacyeTaM no BapuauMoHHOM Mapxe.

B oTcyTcTBME nMpu3HakoB obecueHeHns ebutopckas 3a40/1KEHHOCTb Mo
BapMauMOHHOM  Mapxe  6uMpxeBbiXx  MNPOM3BOAHbIX  (BMHAHCOBbIX
WHCTPYMEHTOB  MNpPU3HAETCd  OnepaunMoOHHOM B  TeyeHuMe  CpoKa,
YCTaHOBJ/IEHHOro MNpaBwW/aMn KAWPUHra Ans 3aBeplleHUs pacyeToB Mo
BapMauUMOHHOM MapXe, W oueHuBaeTca B (daKTMYEeCKON CyMMme
TpeboBaHuii Ha paty onpeaeneHus CYA. B cnyyae BO3HUKHOBEHUS
Npu3HaKoB 06ecLeHEHNS UM NCTEYEHUS CPOKa NMPU3HaHUS Aebutopckomn
3a40/KEHHOCTU MO pacyeTaM MO BapWaLMOHHOM MapXe B KadecTBe
onepauuoHHOW, crnpaBeanMBass CTOMMOCTb TaKOW  3a40/1KEHHOCTU
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

CnpaBeanvBast  CTOMMOCTb  KpPeAUTOPCKOM  3aJ0/IKEHHOCTM MO
BapuMaLMOHHON MapXXe Mo O6UpPXKEBbIM MPON3BOAHBLIM (UHAHCOBLIM
WMHCTPYMEHTaM OL,eHMBAETCS B pa3Mepe ee ocTaTka Ha AaTy onpeaeneHus
CHA.

MpekpaweHne npusHaHua aebutopckorn wn  (UAKM)  KPeaUTOPCKOM
3a40/1KEHHOCTU MNPOM3BOAUTCA B AATy MWCMNOAHEHUS 06sa3aTenbCcTB Mo
pacuyeTaMm No BapuauMoHHON Mapxe.

Ona bupxesbix NOW B cnyyae, ecnm nopyyeHme Ha BbIBOA AEHEXHbIX
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJSIHEHO B TeyeHune
oAHoro pabouyero AHS € AaTbl NpeabsBlEHUS MOPYyYeHUs cnpaBeanvsas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpepenseTcs C MUCMONb30BaHMEM MEeToA0B KOpPPEeKTUPOBKU
cnpasegnmeon ctommoctn (IMpunoxeHuve 6). [JaHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6pokepoM NpenoCTaBNATCS YnpaBaslowWwen KoMmnaHuenm B
CneunannusnpoBaHHbI  Aeno3uTapuii  He no3gHee paboyero AHs,
cneayouwero 3a OKOH4aHMEM YCTaHOB/IEHHOIO CpoKa.

Map>xupyembie BMON.
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B cnyvae, ecnu Ynpasnawwen komnaHuen A.Y. NMNO Ha paTy OUEHKM
OTpaxeHbl BCe pacyeTbl MO BapuMauMOHHOW Map)e, chnpaBeanveas
CTOMMOCTb Mapxupyemoro BIM®OW paBHa Hyst0.

B cnydae, ecnu pacyeTbl MO BapuMauMOHHOWM MapXXe MONHOCTb He
OTpaxeHbl, TO OLleHKa MpoM3BOANTCH CneayowmMm o6pa3om:

— Mapxupyembiii BINOU npeacraBnset cobon akTuB, €CNnN ero HeTTo
pacyeTHbIX TpeboBaHMI N 0693aTeNbCTB NO BApMaLWMOHHON Mapxe
Ha JaTy OUEHKW, ornpepenseMoe B NopsAke, YCTaHOBJIEHHOM
OOroBOpOM, [MpEeBbIWAET HEeTTO pacyeTHbix TpeboBaHun un
0653aTenbCTB N0 3aBEpLUEHHbIM pacyeTaM BapuaLMOHHON MapXMu.
CnpaBegnmeas CToMMoCTb Mapxxupyemoro BINoOW onpenensaetcs B
pa3Mepe Takoro npeBblleHns;

— Mapxupyembii BIIOU npeacraBnsieT cobon 06a3aTenbCTBO, €Cnu
ero HeTtto TpeboBaHuUn wn o0693aTeNbCTB MO  3aBEepLUEHHbIM
pacyeTaM BapuMaLMOHHON MapXW MpeBbillaeT HeTTO pacyeTHbIX
TpeboBaHun N 0653aTenbCTB MO BapuMauMOHHOM MapXe Ha aaTty
OLleHKWN, onpegenseMmoe B nopsake, yCTaHOB/IEHHOM B AOroBOpe.
CnpaBeanuBas cTtoumocTb Mapxunpyemoro BIM®U (B cocTtaBe
0653aTeNbCTB) ONpeaensaeTcs B pa3Mepe Takoro NpeBbIEHNS.

UHbie BMNPU (3a ncknroueHmem cbopBapaHbIX KOHTPAKTOB
(AOroBOpoOB) N CBON-KOHTPAKTOB).

BN®UN npencraBnser coboi akTUB, eCNiM COBOKYMHAas CTOMMOCTHas
OLEeHKa coAepXalwmxcs B COOTBETCTBYHOLWEM Aorosope TpeboBaHM K
KOHTpareHTy npesbllWaeT COBOKYMHYIO CTOMMOCTHY1O OLEeHKYy
0653aTenbCTB Nepei KOHTpareHTOM Mo 3TOMY AOroBOpYy M OXuaaeTtcs
yBenunyeHme 6yaylinx aKOHOMMYECKMX BbIrog B pe3ynbTate nosy4vyeHus
aKTMBOB (AEHEXHbIX CPeACTB WM MHOMo MMyLlecTBa), obMeHa aKTMBOB
MAW noraweHns obs3aTtenbCTB Ha NOTEHUMaNbHO BbirogHbix ana YK [.Y.
MN® ycnosuax. B atom cnyvae:

Nno OMNUMOHHbLIM AoroBopaM (OMUMOHAM Ha 3aKJ/toYeHWe gorosopa), no
koTopbiM YK [1.Y. MN® o6bnapnaer npaBom npmobpectn 6a30Bbili aKTUB
(nyTem akuenTta ogepTbl IN60 NyTEM NpeabsBieHNs TpeboBaHUs, B TOM
yncne nyTeMm npeabsaBneHns TpeboBaHMS  3aKIKUYUTb  OTAENbHbIN
OOroBop), crnpaBegsmBasl ctouMmocTb BIMOW  onpeagensetca no
Hanbonblen N3 BENNYMNH:

— pa3Huua Mexay cnpaBeaMBOM CTOMMOCTbIO 6a30BOro akTuBa,
onpefeneHHoOM B COOTBETCTBMM C HacToswmmum [pasunamu
onpegeneHnsa CYA, M UEHOW WCNOAHEHUS MO OMNUMOHHOMY
aorosopy (OMNUMOHY Ha 3ak/to4YeHne 4orosopa), pacCYHMTaHHOM Ha
paTty onpepeneHus cnpaseanmeon crtommoctun BIMOWN, ecnu
pa3HuuUa NMPUHUMAET MNONOXNTENIbHOE 3HAYEHNE;

— HO~b,

Nno OMNUMOHHbLIM AoroBopaMm (ONMUMOHAM Ha 3aK/YeHWe Jorosopa), no
koTopbiM YK A.Y. MN® o6napaetr npaBoM npoaaTb 6a30Bblil aKTuB
(nyTem akuenTa odepTbl NMMb60O nNyTeM npegbsasaeHus TpeboBaHns, B TOM
yncne nyTeM npeabsBneHns TpeboBaHMS  3aKAK4YUTb  OTAENbHbIN
AOoroesop), cnpaseanumeasl crtommocTb BM®WN  onpepensietcs no
Hanbonbluen U3 BEJIUYNH:

—  pasHuUa MexAay LEeHOM MUCMOSHEeHMS No ONUWMOHHOMY AOroBopy
(onuMoHy Ha 3aK/K4YeHMe A0roBopa), pacCyMTaHHOM Ha aaTy
onpeneneHus cnpasennneson crommoctmn BMOWN, n cnpasenneomn
CTOMMOCTbIO 6a30BOro akTMBa, onpeaeneHHOM B COOTBETCTBUM C
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Hactosawmmmn [pasunamm onpegeneHna CYA, ecnm pasHuua
MPUHUMaET NONOXKUTENbHOE 3HAYEHUE;
—  HOfb.

BNM®U npeacraBnser coboi 06s3aTenbCTBO, €C/ANM COBOKYMHas
CTOMMOCTHAA OUEeHKa CoAepXXalMXcs B COOTBETCTBYHOLWEM [JOroBope
obszatenbcte YK A.Y. TUNO® nepea KOHTpareHTOM MnpeBblilIaeT
COBOKYMHYH CTOMMOCTHYIO OLEeHKY TpeboBaHMN K KOHTpPAreHTy no 3ToMy
porosopy n YK [.Y. MN® oxunaaeT ymMeHbLUeHne byayLumnx 3KOHOMNYECKUX
BbIrog B pe3ynbTaTe BblObITUS aKTUBOB (AEHEXHbIX CPeACTB MM MHOMO
mMywiecrea), obmeHa aKTMBOB WAM noraweHus o6s3aTtenbCTB  Ha
noTeHumanbHoO HeBbiroaHbixX ang YK A.Y. MU® ycnosusax. B aToM cnydae:

Nno OMUWOHHBLIM AorosBopam (OMNUMOHAM Ha 3aK/4YeHue Aorosopa), no
koTopbiM YK [1.Y. MN® o6s13aHa npunobpectmn 6a30BbIli akTnB (B CBA3MU
C akuentoM odepTbl APYrol CTOPOHOW MO OMUMOHHOMY [AOroBOpYy
(onuMoHy Ha 3aknto4veHue paorosopa) nubo no TpeboBaHMO Apyrow
CTOPOHbI MO OMNUMOHHOMY AOrOBOpPY (OMUMOHY Ha 3aK/o4YeHune 4oroBopa),
B TOM 4ucCne nNyTeM 3ak/l4YeHns OTAENbHOro Aorosopa no TpeboBaHuio
TakoW CTOPOHbI), CnpaBeanueas CToMMocTb BM®U onpepensetcs no
Hambonbllen N3 BENNYMNH:

— pasHuua Mexay UEeHOW MWCMOJSIHEHMS MO OMNUMOHHOMY AOroBOpYy
(onumMoHY Ha 3akslo4veHMe [0orosopa), pacCYMTaHHOW Ha aaTy
onpeaeneHuns crnpaseanmeon ctommoctu BMOU, n cnpaBeanmseon
CTOMMOCTbIO 6@30BOro akTvMBa, onpeaeneHHon B COOTBETCTBUM C
HacTodwmmu [paBunammn onpegeneHns CYA, ecnu pasHuua
NpUHUMAET MONOXNTENbHOE 3Ha4YeHune;

— WHaye HOofb,

Nno OMUWOHHBLIM Aorosopam (OMNUMOHAM Ha 3aK/4YeHue Aorosopa), no
koTtopbiM YK A.Y. NMNO o6sizaHa npoaatb 6a30Bbli akTUB (B CBA3U C
akuenTom odepTbl APYron CTOPOHOM MO ONUMOHHOMY A0roBopy (ONUUMOHY
Ha 3ak/4deHue foroesopa) nmbo no TpeboBaHUK APYron CTOPOHbI MO
OMNUMOHHOMY A0roBopy (OMUMOHY Ha 3aK/t0YeHWe 40roBopa), B TOM Uucne
NMyTeM 3ak/lloYeHUs] OTAENbHOro AoroBopa no TpeboBaHMIO TaKomn
CTOpOHbI), CcnpaseanmeBass CcTouMocTb BIO®U  onpegensetrcs no
Hambonbllen N3 BENNUYMNH:

— pasHuua Mexay CcnpaBeasinBoOM CTOMMOCTbiO 6a30BOro akTuBa,
onpeneneHHonm B COOTBETCTBMM C HacTtosawmmm [paBmnamu
onpepgenevns CYA, M UEHOM WUCMONHEHUS NO OMNUMOHHOMY
porosopy (0ONUMOHY Ha 3ak4YeHne 4orosopa), pacCYHMTaHHOM Ha
haTy onpeaeneHns crnpaBennnBoi ctommoctu BMNOW, ecnm gaHHas
pasHuLa NoNoXuTenbHas;

—  WHa4e HOoMb.

B cnyyae ecnu ueHa UCNOMHEHUS MO OMUMOHHOMY A0roBopy (ONUMOHY Ha
3aK/Il0YEHNE [0roBopa) SBASETCA pacYeTHOW BENUWUYMHOW, ee pacyeT
npomM3BoAUTCA  KaxAablh pabouynmin  aeHb, UCXOAS M3 3HAYEHUs
nokasaTesieil, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM onpeaeneHus UeHbl WCNOoSHEeHUS Mo
onuMoHHOMY pgoroBopy (OMuUMOHY Ha 3ak/l4veHuMe p[orosopa) no
COCTOSIHMIO Ha pgaTy onpejeneHus cnpaseanmeon cTommoctn BIOWU,
cnpasegnmeasa ctomMmocTb BMNOW (nnbo otaenbHble napaMeTpbl BMNOW, B
TOM 4YuCre LeHa UCNosiHeHUs) MOoXeT 6biTb onpegeneHa Ha OCHOBaHWUMU
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oTyeTa oOueHLWMKa, COOTBeTCTBylWwero TpeboBaHuaMm deagepanbHOro
3akoHa "O6 MHBECTUUMOHHBIX doHAax", MPUHATbIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, YkKaszaHua N° 3758-Y wun Hactoawux [lpasun
onpepeneHus CHA.

dopBapaHble KOHTpPakTbl ([QOroBopbl) W CBOMN-KOHTPAKTbI,
asnsawowmecs BNOU, He aBnsilowmecs BasIlOTHbIMMU.

CnpaBeanmBas CTOMMOCTb (hopBapAHOro KOHTPaKTa ONpeaensercs Mo
cnenywlen dopmyne:

FV=V*(P-PkB*Df) — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P*Df) — Ang npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyecTso 6a30BOro akTnBea;

P - cnpaBeanuBas cToMMOCTb 6a30BOro akTtmMea, onpeaensercs B
COOTBETCTBUM C MOAENAMU OLEHKW, npeayCMOTPEHHbIMW HaCTOSAWWMMM
Mpasunamu onpeneneHunsa CHA;

PkB — cToMmMocTb 6@30BOro akTMBa, 3a/10)KEHHAsH B KOHTpaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 UCMONMHEHNS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBMM C [punoxeHnem
6 B BantoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMIACA A0 UCMOJIHEHMS
KOHTpakKTa.

Ana onpeaeneHus cnpaBeanBomn CTOUMOCTM CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBon
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM ClAEAYIoLLEero:

- _KaXaas 4acTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanvBas CTOMMOCTb CBOM-KOHTPaKTa NpeacraBasgeT cobon cymmy
CTOMMOCTEW OTAENbHbIX ero Yacren.

MonyyeHHble M nepefaHHble B paMKax rapaHTUihHOro obecnevyenus
LeHHble bymMarnm He oOTpaxalwTcs B COCTaBe aKTMBOB M 06a3aTenbCTB
doHaa.

OueHKa CTOMMOCTM BaJIlOTHOro (OpBapAHOro KOHTPaKTa
onpepensieTcsa no cneaytoweii dopmyne:

FV = V*(P - PkoHTp*Df2/Df1) * Pcrn — Ana KOHTPaKTOB MOKYyNKu BantoTbl
1 npoTtne BantoTbl 2
FV = V*(PkoHTp*Df2/Df1 - P) * Pcrn — ana KOHTPaKTOB NpoAaxu BantoTbl
1 npoTtne BantoTbl 2

V - HOMWHaNbHasa CcyMMa KoHTpakTa B BantTe 1;

P - cnpaBeanmBas CTOMMOCTb BastOTHOW napbl Bantota 1 No OTHOLWEHUIO
kK BanwTta 2 B COOTBETCTBMM C TMOPSAAKOM  KOHBepTauuu,
npeaycMoTpeHHbIM MNpasunamu onpegeneHuns CHA.

Pcrn — Ecnu BantoTa 2 sBnsieTca BantoTon onpegenedns CHA, toraga Pcrn
= 1, nHaye cnpasennmBasl CTOMMOCTb BaslOTHOM napbl BantwTta 2 no
OTHOWeHU K BantTe onpeneneHusa CHA B COOTBETCTBUW C MOPSAKOM
KOHBepTauun, npenycMoTpeHHsiM MNCYA.

PKOHTp - BantoTHbLIN KYpC, 3a/I0)KEHHbIN B KOHTpPaKTe.

Dfl (Df2) - auckoHTHbIM ¢akTop B Bantote 1 (Bantote 2), KOTOpbIn
onpeaenseTcs Ans Kaxaown BantoTkl kak: 1/(1+R)ADn/365.
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Ana BHe6upXxxeBbiX ¢(opBapAHbIX KOHTPaAaKTOB (AOroBOPOB) M
BHE6MpIKeBbIX CBOMN-KOHTPAKTOB:

Cnpasegnmeass  ctomMmoctb  BIOU KOppeKTupyerca B  ciydae
BO3HUKHOBEHWUSA CObObITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
¢ NpunoxeHnem 6.

AnAa OMNUWOHHbLIX AOrOBOPOB U corjlalieHum o npeaocTtaBJ/ieHUUN
OonuUuMOHa Ha 3aKJilo4yeHue Aorosopa.

B cnyyae BO3HMKHOBEHMS NpM3HaKoB obecueHeHnsa KOHTpareHTa no
BM®U, 3a uckioyeHneM BO3HMKHOBEHUS aedonta uian cobbitun,
NnpupaBHEHHbIX K AedonTy, cnpasenneBasi CTOMMOCTb TpeboBaHMin No
BIMN®U koppekTupyeTcsa B COOTBETCTBUM C [pmnnoxeHuem 6. B cnydae
HEBO3MOXHOCTU NPpUMeHUTL [punoxeHune 6 Ana oueHkn BMOU, a Takxke
npun HeobxoamMMocTn Ynpasnstowas komnanms doHaa Bnpase OUEeHUTb
cripaBeasinByto ctommoctb BIMOU ¢ yyeToM BO3HUKLIErO nNpu3Haka
obecLeHeHUss Ha OCHOBaHMKM OTYETa OLEHLUNKA, NOArOTOBEHHOIO B
MaKCUMasibHO KOPOTKME CPOKU C AaTbl BbIIB/IEHNS COOTBETCTBYHOLWEro
npu3Haka obecueHeHus.

B cnyuae pedonta KoHTpareHTa no BM®U nnm BO3HMKHOBEHUS CObbITUSA,
NpMpaBHEHHOro K AedonTy B OTHOWEHWUM KOHTpareHTa no BMOU,
Ynpasnsatowas KOMNaHus ®oHaa obsi3aHa CKOpPpPEeKTUpOoBaThb
cnpaseanmeyto crtommocte BI®W Ha ocHoBaHuUM MOTUMBUMPOBAHHOIO
Cy>XAeHna YnpaBnsatowen KoOMNaHMm ¢ y4eToM NosioxeHun MNpuaoxenns 6
6o nNpm Heo6X0ANMMOCTM OLEHUTb CrpaBennBy0 CToMMoCTb BMNOW Ha
OCHOBaHMK OTYETa OUEeHLWMKaA

Cnncok 06wmx cobbiTMn, NpuBOAAWMX K obecueHeHu, yKasaH B
MNpunaoxennn 6.

NPNJTOXEHWNE 34. A4OTOBOP BUPXXEBOIO PEINO

Mo porosopam npsimoro PEMO (npoaaBuLoM LieHHbIX 6yMar no nepeom
yactn gorosopa PEMO saenseTcsa ynpasnsowas koMmnanma A.Y. ®oHga):
- ObazatenbcTBa ®oHAa N0 BO3BpaTy AEHEXHbIX CPeACTB, MNOSy4YeHHbIX
rno NepBoOM 4YacTtu gorosopa npsimoro PEMO;

- LeHHble 6ymarn, nepenaHHble ®oHAOM MO NEpBOM 4YacTu AOrosopa
npamoro PEMO.

Mo poroBopam o6patHoro PEMNO (nokynaTteneMm LeHHbIX 6ymar no
pgoroeopy PEMNO no nepson uyactn PEMNO sdBnsdercsa ynpasnsioLwas
koMnaHusa [.Y. ®oHaa):
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- pebutopckas 3aA40/MKEHHOCTb K MOSTYYEHUIO NEepefaHHbIX AEHEXHbIX
CpPeACTB MO nepBoW Yyactm gorosopa obpaTtHoro PEMO.

- 0653aTeNbCTBO N0 06paTHOMY BbIKYMY LEeHHbIX 6yMar, Noay4YeHHbIX Mo
nepBoOi 4YacTu, N peanm3oBaHHbIX 40 MOMEHTA MCMOSIHEHNS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENMO:

e Ha AaTy UCNoJIHeHUs NepBoK YacTtu gorosopa PEMNO, npusHaeTcs
KpeauTopcKas 3a40/HKEHHOCTb;

e Ha AaTy MCNOJHEHMs BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHue npu3HaHUsa KpeauTOpCKOM 3a[o0/IKeHHOCTU. B
c/lyyae ecnm mucnonHeHme o0653aTenbCTB He 6yAeT BCTPEYHbIM,
nog AaTOW WCNOAHEHWs BTOPOW 4acTtu, npuHuMaetca 6onee
no3aHAS U3 ABYX AaT: NOCTaBKM UAM OMAaThl;

e [peKkpalieHne npu3HaHMA LeHHbIX O6yMar nepegaHHbIX To
npsamomy gorosopy PEINO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha AaTy WUCNOJIHEHUS NepBon YacTn gorosopa PEMO npusHaeTcs
nebutopckas 3a0/KEeHHOCTb;

e [pu3HaHMe UeHHbIX 6ymar, noJsly4eHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy WUCMOJIHEHUS BTOpoK Yactu gorosopa PEIMO npoucxoaunt
npekpaweHue npu3HaHua  AebUTopCcKoM  3aA0/IKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosy4YeHHbIX
no pgoroeopy obpaTtHoro PEMO (Tonbko B cnyyae, ecnn Ha
MOMEHT cnmcaHus co cdeta AEMO ueHHbIX 6byMar no caenkam
KOMIMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa MCMNOJIHEHMS N0  BTOPOM  4acTu, MpuU3HaeTcA
ob6azaTtenbcTBo NMN® No npnobpeTeHunto Taknx LEeHHbIX bymar ans
MCNOSIHEHWS BTOPOI YacTu caenku obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeaNTOPCKON/AebnTopCKOM 3a40/1)KEHHOCTH
no porosopam PEMNO oueHmBaeTcs B pasMepe COOTBETCTBEHHO
MoJIly4YeHHbIX/NepeaaHHbiX  AEHEXHbIX CPeAcTB MO MNEepBOW 4acTu
porosopa PEMO go MOMeHTa MCnoJsiIHeHMS BTOpoW Yactmn gorosopa PEMO
C YYETOM MPOLIEHTOB, Noanexalumx nosyyeHmio/ynnate B COOTBETCTBUMU
c ycnosusamu gorosopa PEIO.

Ecnu ctomMocTb LeHHbIX 6ymar no BTopon Yactm gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInaaT AOXO0AOB MO LeHHbIM 6ymaram,
nepegaHHbiMm no pgorosopy PEMO, wnnm CcyMMy WHbIX BbINAaT,
ocCyLlecTBnAsieMblX B paMkax gorosopa PEMNO, To pacyeT cnpasBeanvBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTU N0 AOrOBOpY
PEMO ocywecTBaseTcs € y4eTOM COOTBETCTBYOLWMX BbinaaT.

CnpaBeanueasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiX ®OHAOM
no nepsoi 4yactm PEMNO B TeyeHme nepuoga OT AaTbl UCNOSHEHUS
nepeBol 4actm gorosopa npsmoro PEMO go gaTtbl MCnosHEHUS BTOPOM
yactn gorosopa PEMO kaxabin pabounin geHb onpenensieTcss corsiacHo
MpunoxeHuto 3 HacTosAwmx MNMpasun onpeneneHusa CHA.
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CnpasegnumBas cTouMocTb obs3atenbcrea NMN® no npnobpeteHuto
LeHHbIX 6ymar, paHee MoslyyeHHbIX Mo gorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAenKu
obpaTHoro PEMO, onpenensercsa B pa3Mepe crnpaBeasiMBON CTOMMOCTM
TaKuX LeHHbIX 6ymMar B cOOTBETCTBMM C [1pnnoxeHnem 3.

CnpaBegnvmBass CTOMMOCTb  AebUTOPCKOM  3a[0/IKEHHOCTU K
MoSIy4EeHUIO NepedaHHbIX [EeHEeXHbIX CpeacTB Mo MepBOM  4acTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbITUn, npuBoAAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaswmMx K obecueHeHulo, yKasaH B
MpunoxxeHunn 6.
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