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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN (OHA, YKas3aHHbIM B HACTOSAWMX Npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswowasa KOMMaHuMsa - OpraHusauus, co3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU no ynpaBieHuno WHBECTULMNOHHbIMU doHaamu, naesBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
YnpaBnswowas KOMMaHus AenCcTByeT Ha OCHOBaHWUM nMnpaBua  LOBEPUTENbLHOrO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MN®, npaBo Ha NoMy4YeHUEe [AEHEeXHOM KOMMNeHcauumu npu npekpaweHun [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUA®) - ycnosua [J0roBopa [AoBepuUTeNbHOro ynpasneHua (N0,
YKa3aHHOro B HaCTOSAWMX Npasuaax onpenesneHns CTOMMOCTU YNCTbIX akTneoB MND.
CronMocTb 4mncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccuiickon depepaunmm, Kak pasHuua Mexay CTOMMOCTbHO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHMIO 3@ cYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpeneneHnsa CHA - HaCTOAWMWN NTOKaNbHbIN aKT yrnpaBAsoWeNn KOMNaHUn
MAN®, ycTtaHaBnmMBaloWmMi NOpSAOK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsigok
pacyeTa cpeaHerogoBomn CYHA Mnno, onpeaeneHns pacyeTHOMn CTOMMOCTU
WHBECTUUMOHHbIX naeB [MN®, nopanok onpegeneHMs CTOMMOCTM  UMYLLECTBA,
nepefaHHOro B onnaTty MHBECTUUMOHHbLIX naes. CrnpaBensnnBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJiaty WMHBECTUUMOHHbIX NaesB, ornpeaensieTcsd C y4YeToM anropuTtMoB

OUEHKN, NpeAyCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.

CpeanHeropnosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneos [N®, koTopas onpepenserca Ha Nwbol AeHb B Nopsiake, YCTAaHOBEHHOM

HacTosawumu Npasunamun onpegeneHna CHA.



MC®O - w™MexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHne
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.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnousax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NN Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTCd C  MCNOAb30BaHWEM ApYroro

METOoAa OLLeHKM.

Ha6bnopaemas wm pocrtynHas 6upxeBas nmsowaaka - ToproBas njaowajka
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 KOTOpOM onepaunMm C aKTUBOM UK ob6s3aTtenbCcTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4ucna aKTMBHbIX) C  Hambonbwmm  Ans

COOTBETCTBYHOLLEN0 akKTnBa NN obs3aTtenbcrBa 06beMOM TOpros " ypoBHeM aKTUBHOCTHW.

! BeeaeH B AeiicTBMe Ha TeppuTopumn Poccuiickoin deaepaumm npukasoMm MuHduHa Poccum ot 28 aekabpsi 2015 roga N
217H "O BBegeHUM MexayHapOAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsicHeHMn MexayHapoaHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTM B AeNcTBue Ha Tepputopum Poccuinckon depepaumn M O MPU3HAHMM YTPaTUBLUMMKU CUNy
HEeKOTOpbIX MNpPWUKa3oB (OTAENbHbIX MOJIOXKEHUA MpukasoB) MuHucTepcTBa duHaHcoB Poccuiickonn  depepaummn”
(3apeructpupoBaH MuHioctoM Poccum 2 despans 2016 roaa, perncrpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMK
npuvkaszoMm MuHdpuHa Poccum ot 11 wmona 2016 roga N 111H "O BBeaeHMM B AeNCTBME WM MpeKpalleHun AencTBus
OOKYMEHTOB MexayHapoAHblX CTaHAapToB (PUMHAHCOBOW OTYETHOCTM Ha Tepputopum Poccurickonn  ®epepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 1 asrycta 2016 roga, peructpaumoHHbii N 43044) (panee - npuka3 MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AEWCTBME Ha Tepputopumn Poccuiickoin ®depepaumm npmkasoMm MuHdbUHA
Poccum ot 27 nioHa 2016 roga N 98H "O BBeaeHMN AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B
AelictBue Ha Tepputopumn Poccuiickort desepaumnm M 0 NpU3HAHUWM  YTPATMBLUMMM CUJY HEKOTOPbIX MNPUKas3oB
MuHuctepctBa duHaHcoB Poccuiickon ®epepaummn” (3apermctpuposaH MwuHioctom Poccum 15 uiona 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



KpeauTHbI PpPUCK - PUCK BO3HUKHOBEHUss noTepb (ybbITKOB) BCNeaAcTBME
HEUCNOMHEHNSA KOHTpareHToM o06s3aTenbCTB N0 AOr0OBOpPY, BKJK4Yas Heonnaty
KOHTPareHTOM OCHOBHOro Aofara u/unu npoueHTOB, NMPUYNTAIOLWNXCS B YCTAHOB/IEHHbIN

AOroBOPOM CpPOK, @ TaKXXe B CBSA3N C BOSHUKHOBEHUEM MHbIX HEBNArONPUATHbLIX COObITUI.

KpeanTHbIA pEUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW KaTeropum nNo  onpeaeneHHoMn

PENTUHIOBOM LIKane.

YpoBeHb LieHbl NpU onpeaesieHumn cnpaBennMBoﬁ CTOMMOCTM - YPOBHU LEH MNpun

onpeaeneHnn crnpaBeasiMBon CTOMMOCTU onpeaenstTcs B cootTBeTcTBum ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUMW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenbCTB, K KOTOPbIM

opraHmM3aumsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNSOTCA HabnogaeMbiMu, NPsSIMO MW KOCBEHHO, B

OTHOLWLEHWNW onpeaeneHHoro aktmea min obsa3zaTenbcTBa.

UcxopHble faHHble YPOBHSA 3 - HEHabnoaaeMble UCXOAHbIE [aHHbIE B OTHOLLEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEeHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKawWLWaAsa B XO04e HOPMasbHOrO OnepauMoOHHOro uuKia, KoTopas
6byaetr noraweHa B TeyeHue CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A1 ONEepaUNOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHWo 3a40/KEeHHOCTU. Takas
3a40/KEHHOCTb b6yaeT peanu3oBaHa ynpaBnsloWwen KOMMaHWehm B NOSHOM obbeMe B
CPOKW, yKNnaabiBawWMeCcs B HOPMAJIbHYK PbIHOYHYK (MM BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOB/IEHHbIE
CPOKWN NPOCPOYKN N UCNONHEHUS 0683aTeNbCTB HE AO/IKHbI MPEBbIWaTb peKOMeHAYeEMbIX
CpoKOB B Hacrtoswmx [llpasunax onpegeneHna CYHA, ecnnm KWMHOe He MOATBEPXKAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YrNpaBAsoWEN KOMNAHUN.



dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyX[AeHue - 3TO AOKYMeHTaslbHO OgOpMEeHHOe
npodeccMoHanbHoe CyXAaeHune YnpasBnswen KoMmnaHuum, copepxawee o60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBI€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpusHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLleHKY CnpaBeasiMBoi CTOMMOCTM B cooTBeTCcTBUM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHna  AonycTMMO B CiAy4dasaX, YCTaAHOBJ/IEHHbIX  HacTtoswuMmn  [lMpaBunamu
onpegeneHna CHA, a Tak Xe B MHbIX UCKIKYUTENBbHbIX Clly4YasiX, Koraa Tekyuime MeToabl
onpeneneHnss  crnpaBeasMBoOM  CTOMMOCTM  akTmBa  (obsizaTtenbctBa) C  y4vyeToM
HeCTaHAAPTHbIX BHELWHUX O06CTOATENbCTB MPUBOASAT K UCKAXEHUK CcrnpaBensinBomn
CTOMMOCTM, @ [MpUMEHeHMe MOTUBMPOBAHHOIO CyXAeHus obecneymBaeT HapexXHoe
onpeaeneHne CcnpaseasiMBon CTOMMOCTM cooTeBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKoHozaTenbcTBa Poccuimnckon depgepaumn.

OBLME NONTOXEHUSA

HacTtoswue N3ameHeHUsa n gononHeHuns B MNpasuna onpegenenns CHA (aanee - lpaBuna

onpeaeneHus CYA) 3aKkpbITOro naeBoro MHBECTULIMOHHOrO cdoHaa

KOM6uHupoBaHHOro «Passutune CoumanbHoin OTBeTCTBEHHOCTM>» (nanee - [MNOD)
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
LenTpanbHoro baHka Poccurckon ®epepaumm ot 25 asrycta 2015 roga N2 3758-Y
(nanee - YkasaHue N2 3758-Y), 1 NpUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHbLIMU

aKTaMu.
HacTtoswwme MpaBuna onpegeneHns CHA npumenstoTca ¢ 02 ceHTsabpa 2026 roaa.

N3MeHeHUss M pononHeHus B HacTtoswwue [MpaBuna onpeaenenHus CYA MoryT 6bITb
BHECEHbl B C/ly4yasiX, YCTAHOBJ/IEHHbIX HOPMAaTUBHbLIMM MpPaBOBbIMM akKTaMuU. B cnydae
HEeo6X0ANMMOCTM BHECEHUS U3MEHEHMA W AonosHeHuMW B lMpaBuna onpeaenenus CYA Kk

HUM npwunaraetcda nodCHeEHueE NnpuynH BHECEHUA TaKUX M3MEHEHUN W AOO0MNOJHEHUN W
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consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

YKa3blIBA€TCA [AdaTa Hauyasla MNpUMEHEHUA M3MEHEHUN W [OMNOJIHEHWA B HacToswme

Mpasuna onpeneneHuns CHA.

noPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHUNA CHA

Mopsigok packpbiTnsa (npegocraBieHuns1) Bbibpatp BepHoe,

lNMpasnn onpepeneHnss CHA gecrasiens

Mpaewuna onpeaenexHuns CHA (M3MeHeHUs 1 AONOJSIHEHUS, BHOCUMbIE B X
Mpaeuna onpeaenexHuns CHA) nognexaT pacKpbITUIO Ha cainTe
Ynpasnsatowern komnaHnm NMUO B MHGOPMaALMOHHO-

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

- He no3gHee 5 (Matn) pabounx gHeEN A0 AaTbl HA4Yana NpuUMeHeHus
Mpaewun onpepenerHuns CHA, ¢ BHECEHHbIMU U3MEHEHUSMU U

AOMNOJTHEHNAMW.

Ha canTe YnpaBnsiouen KoMnaHnu A0MKHbI 6bITb A0OCTYNHbI [pasuna
onpeneneHuns CHA, gencreyrolwme B TedeHne 3 (Tpex) nocnegHmx
KaneHaapHbIX NET, N BCE U3MEHEHUSA N AOMONHEHUSA B HUX 3a 3 (Tpu)

nocneaHnx KaneHaapHbixX roga.

NOPAAOK OMNPEQENIEHUSA CHA U CPEAHEFrO4OBOW CYA NU®

CYA TMN® onpependaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCymTbiBaeTCS
CHA, C y4yeTOM Q[aHHbIX, pPacCKpbITbIX Ha YKasaHHYH gaTy B AOCTYNHbIX ANngd
ynpasnsooLlen KoMNnaHMm NCTOYHNKAX, BHE 3aBMCUMOCTM OT YacoBOro nosica.

CYA onpepenseTrca B CpOKM yCTaHOBJ/IEHHbIE HOPMATUBHbIMKM akTaMm baHka Poccun.

CHA onpepengetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeHT onpeaeneHns CHA.
CYA NMNO® onpepensietca (aAata onpeaeneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;
e B C/lyyae MNpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX

naeB — Ha AaTty BO30OHOBEHNA NX BblAa4yun, norawl€eHnd un O6M€Ha;



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,
nocrasus X

s oTkpbiTOro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU® mnckntoyeH M3 peectpa
NnNo.

Ansa  otkpeitoro [IN®, npeagycmatpuBarojero o6bMeH 0 peLIeHUo
YrpaB/isitoLLEN KOMIAHUN !

- Kaxkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntouyeH M3 peectpa
NnMNo;

- Ha JAeHb nNpUWOCTaAHOB/IEHWA MpuMeMa 3asBOK Ha npuobpeTeHune,
noraweHne un 06MeH WHBECTUUMOHHbLIX MaeB B COOTBETCTBUM C
pEeLIeHNEM yrpaBasoWENn KOMNaHnm o6 obMeHe BCEX MHBECTULIMOHHLIX
rnaeB Ha MHBECTULUMOHHbIE Nan Apyroro oTkpbiToro NMANO®.

s nHTtepBasibHoro NMN®:

- eXeMecCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsiua, npeawecrteywowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocneaHui pabounii AeHb Cpoka NpMeMa 3asiBoK Ha npuobpeTeHue,
noraweHve n obMeH MHBECTULMOHHbIX Maes.

Ans 3akpbeitoro NMN®, ecnn npasunamu LAY [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1pu  AOCPOYHOM  roralleHuu
MHBECTULMOHHbIX MNaeB:

- eXeMeCsA4YHO Ha nocneaHuin pabounii AeHb KaneHAapHOro mecsaua Ao
KaneHgapHoro Mecsiua, npeawecTtBywowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peectpa MNMUo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asBoK Ha npuobpeteHune
OOMONHUTENbHbLIX WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasunamu AOBEpPUTENbHOIo ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH NHOWN nopsaoK onpeaeneHuns CTOMMOCTU
WHBECTULMOHHOIO nas Ans Bblaa4vm AOMONHUTENbHbIX NAEB);

- Ha [aTy COCTaBfeHUs CnWCKa BfaAenbLueB MHBECTULMOHHbIX NaeB B
Cc/ly4ae 4acTUYHOro noraweHusl MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHMin BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHun;

- Ha JaTy OKOH4YaHWA CpokKa npuveMa 3asBOK Ha noraweHue
MHBECTUUMOHHbLIX MNaeB, NpuHaanexawmx Bnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBfieHWs CUCKa UL, UMEIOLWNX NpaBo y4yacTBOBaTb
B obwem cobpaHun, B cinydae npnuHATUs obwum cobpaHmem peweHns ob
YTBEPXAEHUN U3MEHEHUIA U AOMOSIHEHMI, KOTOPblE BHOCSATCS B npaBuna
AOBEpUTENIbHOIO ynpaBaeHus, UamM o nepegade npas 1 obsi3aHHOCTEN No
[OroBOpYy LOBEPUTENLHOro ynpasseHns GOHAOM APYroi ynpaBastowen
KOMMNaHWW, w“nuM 0  NPOANEHUM  Cpoka  AencTBMsa  Aorosopa
AOBEPUTENIbHOI0 ynpasieHns goHAO0M, NPOTMB KOTOPOrO OH FOs10CcoBasl.

Lns 3akpbeitoro MNMU®, ecnn npasunamu Y NMA® npegycmMoTpeHa Bbigada
UHBECTULMOHHbIX raes rnpu [OCPOYHOM [10ralleHnn WHBECTULMOHHbLIX
rnaes:

- eXeMeCsYHO Ha nocnefgHun pabounii AeHb KaneHgapHOro Mecsua Ao
KaneHdapHOro Mecsua, npejuwecTeytowlero mecsauy, B KoTopoM [MNO
UCKS0YeH n3 peecrtpa MNMUo;




- Ha nocnegHuii pabounin geHb Cpoka npuema 3asiBoOK Ha npuobpeteHune
MHBECTULUMOHHbLIX MaeB, BblgaBaeMblX MpPU AOCPOYHOM MOraleHumn
WHBECTULUMOHHbIX Naes;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3asiBOK Ha npuobpeTteHue
OOMONHUTENbHbIX  WMHBECTULUMOHHbLIX naeB (He BK/OYaeTcs, ecnu
MpaBunamm 0OBEPUTENBHOIO ynpaBneHus 3aKpbITOro Mnno
npeaycMoTpeH NHOW nopsiaokK onpeaeneHus CTOMMOCTM
MHBECTULMOHHOIO nas Ans Bblaa4yn AOMONHUTENbHbBIX NAEB);

- Ha AaTy COCTaBNEeHWUs CnucCKa BAaAenbLueB MHBECTULMOHHbIX NaeB B
c/lydae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX NaeB 6e3 3asBrieHus
TpeboBaHMn BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha p4aTy OKOHYaHus Cpoka npuveMa 3asiBOK Ha nMoraweHue
MHBECTULMOHHbLIX MaeB, MpUHagsexawmnx BAaaenbly MHBECTULMOHHbIX
naes;

- Ha AaTy COCTaB/ieHMS CrucKa nuu, MMeLWMx MpasBo y4vyacTBOBaTb B
obuwem cobpaHuu, B cny4dyae nNpuHATMS obwmm cobpaHmem pelleHns o6
YTBEPXAEHUN U3MEHEHWIA U AOMOJSIHEHWI, KOTOPblE BHOCSATCS B npaBuna
OOBEPUTENIBHOIO YNpaBneHUs, UK 0 nepenade npas U 06s13aHHOCTEN No
AOroBopy AOBepUTENbHOro ynpasfaeHus ¢hoHAOM ApYron ynpasnstowen
KOMMaHuMK, MAKW O  MNpoANeHnMM  Ccpoka  AelcTBuMsa  Aorosopa
OOBEPUTENBHOIo ynpaBneHns goHAoM, MPOTMB KOTOPOro OH rosiocoBar.

CpepHerogosass CYHA TMNO® (CIrCHA) Ha nwbon peHb onpepensieTcs B crepylowem

nopsake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocrasuB X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnun Ha pabouuin aeHb KaneHgapHoro roga CHA He onpegensnach
- Ha nocnegHUn AeHb ee onpegeneHus, NpeawecTBY WM TakoOMy AHIO)
C Hayana roga (c gaTbl 3aBepweHuns (OKoH4YaHusa) dopmmnpoBaHusa MUO)
A0 gatbl pacdeta CICHA K yncny pabouumx gHen B KaneH4apHOM rogy.

- KaK OTHoweHue cyMMbl CHA Ha KaxAabl pabouni feHb KaneHAapHOoro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpeaensinach X
- Ha nocnegHUn AeHb ee onpegeneHus, NpealwecTBY WM TakKoOMy AHIO)
C Hayana roaa (c aaTtbl 3aBepleHnsa (okoH4YaHunsa) popmmposaHus MNO)
Ao gatbl pacyeta CICYA k yncny paboumx AHen 3a 3TOT Nepuoga.

B uenax onpegeneHna CICHA noa patoM, 3a KoTopytk onpegenserca CHA TNO,
NnoOHMMaeTca Kaxaasa agata onpeaenedunsa CHYHA MU, ykasaHHaa B Hactodawmx [pasuiax
onpepneneHusa CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYHA TINO, a TakXke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpenenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/Ae 3ansiTon,
C NpUMEHEHMEM MNpasBu/l MaTeMAaTUYECKOro OKpyrfieHust B BantTe onpegeneHma CHA B
cootBeTcTBMM C [Mpasunamun AY MUNO, gencreyrowmMm Ha aaty onpepeneHums CHA. B

cnydae ecnu B Npasunax AY NMUO® He ykalaHa BantoTa, B KoTopon onpeaenstotcs CHA, B
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ToM yncne CIrCHA, nnun pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

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,
TpeboBaHuAMK YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpenenennsa 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 Nepefayn Takoro MMywectBa 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
cootBeTcTBUM Cc MCOO, BBeAeHHbIMW B [AENCTBME Ha Tepputopum Poccunckomn
depepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
aktmuBoB (ob6sa3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punoxeHnsx

HacToawwmx NMpasun onpegenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

AkTmBbl W ob6sa3aTtenbctBa [MN® oueHumBalTCa NO cnpaBeanMBOM CTOMMOCTM B
cootBeTcTBMKM ¢ MCDO 13.

CTonMoCTb aKkTMBOB, B TOM 4ucne ornpeaeneHHas Ha OCHOBAHMKM OT4eTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oOT 29 wuons
1998 roga N? 135-®3 «06 oueHOYHOM aeaTenbHoCTU B Poccuickon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuMBAKTCA 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 deaepasibHbIM
3akoHOM "O6 oueHo4HOM peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusauMin OUEHLUMKOB, M CTax
OCYyLeCTB/eHNS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex NeT, a
TaK Xe MMeWLNM KBaTMPUKALNOHHbBIN aTTecTaT No COOTBETCTBYIOLWEMY HanpaBAeHUIO

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 AaThl, MO COCTOSIHUIO HA KOTOPYH OMpeaensieTcs

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.
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MeToanKkun onpeneneHuns CHpaBe,D,ﬂMBOVI CTOMMOCTUN KOHKPETHbIX aKTUBOB U obsazaTenbCcTB
npeacrtaBfieHbl B COOTBETCTBYHOLUMX MPUTIOXEHUAX HacTtodawunx [lpaBun onpeaeneHus
CYHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B O4HOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CnpaBeanuBasi CTOMMOCTb aKTUBOB U 065a3aTenbCTB, onpeaeneHHas B BastoTe, OTIMYHOWN
OT poccuinckoro pybns, noanexumT nepecyety B pybsm no 6MpxxeBoMy Kypcy Ha AaTy
pacyeTta CHA. [JoCTynHbIM PbIHKOM B LeNax onpeaeneHns 6upxeBoro Kypca sBnseTcs

NMAO «MockoBckas bupxa».

B kauvecTtBe 6UpXKeBOro Kypca NpuMeHseTcs LeHa 3akpbliTusa rno caenkam cnot (TOD) no
COOTBETCTBYHOLLEN BantoTe, paccuntaHHas bupxen Ha aaty onpeaeneHus CHA no
COCTOSIHMIO Ha BpeEMSI OKOHYaHUS TOProB B CUCTEMHOM pexume, Npu ycnoBum
NOATBEPXAEHMUS ee KOPPEKTHOCTU. LleHa 3aKpbITMSa NpM3HaeTcs KOPPEKTHON, ecnu
pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEeM TOProB He paBeH HYJIO C

nposepkon (CLOSE) <>0.

B ToM cnyyae, ecnu 6upxxeBon KypC BankOTbl HE YCTAHOBJIEH MO NpUYNHE OTCYTCTBUSA
AO0MnycKa BasntoTbl K TOpramMm Uam OTCyTCTBMUS TOProB OTAENbHbIM MHCTPYMEHTOM, B TOM
yncne B Cllyvae npuocTaHoOBKU/NpeKpalleHns Topros, ANs uenem oOueHKn
npuMeHsieTca Kypc UeHTpanbHoro 6anka Poccunckon ®enepaummn (nanee — baHka

Poccun).

Ecnu Ha paTty onpeaenenns CHA ans MHOCTPaHHOM BantoTbl HE YCTaHOBNEHbI BMpXKeBble
Kypcbl 3akpbiTna TOD NMAO «MockoBckasa bupxa», a Takxke He ycTaHoBNeH Kypc baHka
Poccuun, ana nepecyeta B pybsm UCnonb3yeTcs KPOCC Kypc, onpeaensiemMbin cneayowmm

obpasom:
Kpocc kypc = CUR/USD * USD/RUR,
rae:

USD/RUR - 6upxeson kypc gonnapa CLUA, Ha aaTy pacyeTta CHA;
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CUR/USD - kypc BantoTbl, B KOTOPOM BblpaxkeHa cnpaBeannBasi CTOMMOCTb, K [lonnapy
CLUA, nony4yeHHbIM No AaHHbIM MHMOpPMaLMOHHOro areHTcTtBa CnboHac 06 06MeHHbIX

Kypcax LUMPOKOro nepeyvyHss NHOCTPaHHbIX BasntoT K aonnapy CLUA.

B cnyuae oTcyTcTBMSA Kypca BantoThl K gonnapy CLUA, ncnonbsyercsa Kypc

BaJ1lOTbl K €BPO.

Kpocc kypc = CUR/EUR * EUR/RUR

noPAAOK PACYHETA BEJ/INYUNHDLI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXAEHWA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNo®

Peseps Ha BbIN1aTy BO3HarpaxaeHus ynpasnstowen KOMNaHuu,
cneymann3anpoBaHHOMY Aerno3nTapuio, ayaAuTOPCKOM opraHu3aunmn, oueHwuky MNoO un
nvuy, ocylecTBnsWeMy BeAeHMe peecTpa BnajesnbueB WMHBECTUUMOHHbIX naes MNO
(Banee — pe3epsB Ha BbINJATy BO3HArpaxaeHus) He BK/OYAeTCs B COCTaB 0b6s3aTtenbCcTB
npun onpegeneHnn CHA MANO.

Pe3epB Ha BbIMJlIaTy BO3HarpaxxzaeHwus, pa3Mep KOTOpPOro 3aBMCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BK/KOYAETCa B cocTaB obsazatenbcts MANO.

NHble pe3epBbl He GOPMUPYIOTCS M HE BKJIKOYAOTCS B cocTaB ob6s3aTtenscts MUO.

Mopsaaok MNpU3HaHUSA, MpPeKpalleHUs MNPU3HaHUA W onpeaeneHus cripaBeasiMBom
CTOMMOCTM BO3Harpa)xaeHuUm M pacxofioB, CBSA3AHHbIX C AOBEPUTENbHbIM YNpPaB/IEHUEM,

yKasaH B [1puaoxeHunn 8.
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NMnOoPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAENEHUAWN CHA

B cnyyae o6HapyxeHuss pacxoxaeHuhn npu cBepke CnpaBku o CHA T[NOD
CneuvanuMsmpoBaHHbIn Aeno3vtapun U Ynpasnswoowas komnaHug [MANO  BbiSCHAOT

NPUYNHY PACXOXAEHUNA U COrNAacoOBbIBAKOT BO3MOXHOCTU UX YCTPaAHEHMUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaesibHOro cpoka
npefocTtaBneHns oT4yeTHOCTM, daKT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacxoXAeHui).
Mpn 3TOoM CneumanusampoBaHHbIN Aeno3uTapuit 3aBepsieT Cnpasky o CHA TNO B
COrnacoBaHHOM 4YacTu C npunoXxeHmeM MpoTokona pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx AHen C pgatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe

pacxoxaeHus baHk Poccuu.

dakT nocneayroLlero YCTpaHEHUSI PacXOXAEHWI MNOATBEPXKAAETCA MyTeM 3aBeEpPEHUs

cnpasku o CHA MN® Cneunann3anpoBaHHbIM Aeno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASLWEN K OTK/JIOHEHUK WCNOoAb30BAaHHOW B pacyeTe
cTonMMocTn akTtma (obsasatenbcrtea) B pa3mepe 0,1% wun 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsazaTtenbctBa) CneumanusvpoBaHHbIM Aeno3vTapui U Ynpasnsioowas KOMMaHus
nponssoaaT nepecdyer CHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B ydeT MUNO® ana ocywectBneHna nepecdeta CHYHA BHoCATCA gaTtaMu, B
KOTOpbIX 6biM AONYyLEHbl OTKJIOHEHUS CNpaBeaAMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [MNO. Ynpasnswowas KoOMMNaHUs ocylecTBnsgeT Bo3MelweHne yuepba
BJlageNnbuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTctBuM C [lpasunamun AY [MUO n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®epepaumm B CpoKk He 6onee 7

KaneHagapHbIX AHEeW C AaTbl 3aBeplieHUs nepecyeTa BceX 3HadeHunm CHA, B KOTOPbIX
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O6blIN  BbISIBNEHDI OTKJ/IOHEHUA, WU OTpaXXeHund CyMMbl 3aA0/IPKEHHOCTU yﬂpaBﬂﬂPOU.leVI

KoMnaHum B ydete MANO.

Ecnn BbissBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obazaTenbcTBa) coctaBnsetr MmeHee yem 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnswuwas
KoMnaHua u CneumanusupoBaHHbIM Aen0o3uTapui  ONpefensiT, He TnMpuBeso Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCNneAylWMM OTK/OHEHMSAM B 4acTu, WUCMOSIb30BaHHOW B
pacyete cToMMocCcTu akTtmBa (obsa3atenbctBa), n CYA, cocrtaBnsawwmm MeHee 0,1%
koppekTHon CYA, ©n B cny4ae OTCyTCcTBMA npeBblweHun 6onee 0,1% BHOCAT
HeobxoamMMmble wucnpasneHns B ydyeT [NO® B Tekywen pate (AaTe BbIIBNEHUS
OTK/IOHEHUSA). YnpaBnsowas komnaHmsa n CneumannusmpoBaHHbIn Aeno3ntapuin ob6sa3aHbl

NPUHATL Mepbl AN9 NPeaoTBPaLLEHNS MOBTOPEHUS BbiISIBIEHHON CUTYauUuUK.

MNPUJTOXXEHWE 1. MEPEYEHb AKTVBOB, NMOAJTEXXKALLNX OUEHKE OUEHLNKOM

Ha ocHoBaHWKM oTyeTa oueHwmka B MNP oueHMBAOTCS CneayroLmne akTUBbI:

OnuncaHne BbibpaTtb
BEepHoe,
nocrasue X
LleHHble 6ymarM, no KOTOPbiIM B COOTBETCTBMM C HACTOSLMMMU X

Mpasunamm onpeaeneHmnss CHA OTCYTCTBYIOT MHble COCO6bI OLEHKMU
Jonn B yCTaBHbIX KanuTanax pPOCCUUCKMX O6LWecTB C OorpaHuYeHHOM
OTBETCTBEHHOCTbIO

MpaBa yyacTus B yCTaBHbIX KanuTasaxX WHOCTPAHHbIX KOMMeEpPYECKUX
opraHusauum
Heasnmxnmoe nmyLecTso

MMywiecTBeHHble npaBa W3  4OroOBOPOB  y4dacTus B [0JIEBOM
CTpOUTENbCTBE

MMmyllecTBeHHble nMpaBa, CBsA3@aHHble C BO3HWMKHOBEHWMEM MpaBa
COBCTBEHHOCTM Ha O06beKT HeaBmXMMOCTM (ero 4acTb) nocne
3aBeplleHnss ero cTpouTenbcTBa (Co34aHuMe) WM BO3HUKaOWMe wu3
[OroBopa, CTOPOHOW MO KOTOPOMY SIBASETCS OpUANYECKOe fnLo,
KOTOPOMY MpUHaANeXuUT npaBo COBCTBEHHOCTM WM MHOE BeLLHOoe
npaBo, BKJIlOYas NMpaBo apeHAbl, Ha 3eMesfibHbI Y4aCTOK, BblAEeNEeHHbIN
B YCTaHOBJIEHHOM nMopsAake Ansa uenen crpouTtenbctBa obbekTa
HEeABMXMMOCTN, N (MNKN) MMEKLWMM pa3pelleHne Ha CTPOUTENbCTBO
obbekTa HEABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, N1unbo
lopuanyecKoe snuo, UHBECTUpPYIOLLEee AEHEeXHble CpeacTBa WM MHOE
MMYLLECTBO B CTPOUTENbCTBO 06beKkTa HEABMXMMOCTHU

MMyulecTBeHHble MpaBa W3 [OroBOPOB, Ha OCHOBaHWUM KOTOPbIX X
OCyLLeCTBASAETCS CTpouTenbCTBO (co3gaHme) 06beKTOB HeaBMXMMOro
MMyLleCcTBa Ha 3eMeflbHOM y4yacTke, KoTopbii (nNpaBo apeHabl

X| XX X
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KOTOPOro) cocrasnsieT aktuebl MN®

MMywiecTBeHHble npaBa W3 [OrOBOPOB, Ha OCHOBAHWM KOTOPbIX X
OCYLLECTBNSIETCSH PEKOHCTPYKLUMUS 06BbEKTOB HEABMXUMOCTU

MpoekTHas AOKyMeHTauus AN CTPOUTeNbCTBA WMAM PEKOHCTPYKUMU X
obbekTa HeaABMXUMOCTHU

Bekcens, ecnn MUNO® - BekcenepepxaTtenb (TONbKO MpW OTCYTCTBUM X
MHbIX CNOCOB60B OLIEHKMW)

MpaBa apeHAbl HEABMXMMOIro MMYLLECTBA M Ha WHble akTuBbl B opme X
npasa NoJsib30BaHus

Jebutopckass 3aA40/1XEHHOCTb, B C/lydae Hannuyms  MpU3HaKoB X
obecueHeHMss WM HEBO3MOXHOCTU MPUMEHEHUS  MHbIX METOAOB
onpegeneHns cnpaBeanMBoi CTOMMOCTHU

BHebuprxkeBble Npon3BOAHble (PUHAHCOBbIE MHCTPYMeHTbl (BM®U) mnu X

oTaenbHble napameTpbl BMO®W, B TOM 4ucie UeHa WCMNOSIHEHMUS, B
cnydadax npegycMoOTpeHHbIX HacTtoAwnMun I'IpanmaMM onpeaeneHna
CYA

NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINHUHDbI PESEPBA HA
BbIMNJZTIATY BO3HATPAXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE

OTHETHOIo rogAa

PesepB Ha BbInsaTy BO3HarpaxaeHus ynpaBnmou_LeVl KOMMNaHnn, cneunannampoBaHHoOMy

leNo3nTapuio, ayAuUTOPCKOM opraHusauumu, OLIEHLLINKY

nuuy,

OCYLLECTBNSAOLWEMY BElEHME peecTpa BradesbLeB NUHBECTULMOHHbIX Naes MN® (aanee -

pesepB Ha BbINAaTy Bo3HarpaxaeHus)) HE BkJo4vaeTcss B cocTaB 06s13aTenbCTB MpU

onpeaeneHnn CHA MNO.
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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
pacrnopshxeHne UeHHbIMM ByMaramMn Ha COOTBETCTBYHOLWNMX pbiHKaxX. CTOMMOCTb LEeHHbIX 6ymar o4HOro smaa unm oaHoro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WCMoSb30BaHMEM OTAuM4vatowmxcs (pasHbiX) MeToAOB ornpeaesieHus
CTOMMOCTM M MUCTOYHWKOB [AaHHbIX, KOTOpble Haubosiee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAX, C y4YeTOM KpuTepues,
OTpaXkarLmMx cnoCobHOCTb pacnopsXaTbCs UeHHbIMKM 6yMaramu. K TakuM KpuTepusiM MOryT OTHOCUTbCS, B TOM 4ucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLWEHMW BNajenbla LUeHHbIX
éymar (MHOro nuua, OoCywecTBAsKWeEro npaea Mo UeHHbIM 6yMmaram) nmbo mHoro nuua (opraHum3aunm), B KOTOPOM
(KoTopoW) yuuTbIBAKOTCS NMpaBa BAagenbua LeHHbIX 6ymar, coctaBnsowmx nmywecrtso NMN®; aoCTynHOCTb 6upx u (nnun)
TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntoueHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (CornaweHms).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas wn Habniwopaemas 6upxeBas naowanka B Cc/lydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

yCNnoOBUN:

e ueHHas Oymara ponyuweHa K TopraMm Ha PpOCCUUACKOM WUAM WHOCTPaAHHOMW 6upxe, npuvBeAeHHOW B
MpunoxeHun 4, N Ha 3TUX bupxax ynpasnsoLWwas KOMNaHUA UMEET BO3MOXHOCTb pacnopsaXaTbCAd LEHHOW
6ymaromn, B TOM 4ucne c yyactnem 6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpaseaniuBon CTOMMOCTU MPpU HalAW4yMu HEHYNeBoro

obbeMa ToproB Ha AaTy onpeaenenus CYHA (B cnydae, ecnm Ha Bcex AOCTYMHbIX U HabnoaaeMbix 6UpxKeBbIX
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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 MHMOPMaUMKM eCTb AaHHble O KONMYecTBe caenok. B oTcyTcTBum
KpUTEpUS O KONMYEeCTBe cAenok XoTd 6bl Ha OAHOM AOCTYNHOM HabniaaeMoM pblHKE ANna onpejeneHus akTUMBHOMO
PblHKA NPUMEHSETCS TOIbKO KpUTEPUI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOproebixX AHEN, KOTOPbIN AOSKEH
npesbiwate 3 000 000 py6bnen (uMnu cooTBeTCTBYHOLWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccuu Ha party

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

B cnyvae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM Bupxke B OCHOBHOM peXxuMe TOPros C pacyetamu B pybnsax um
B WHOCTPAHHOW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A/ COBEPLUEHUA CAeNoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYTHbI 06beM CAENOK U KOIMYECTBO CAENOK onpeaensercs no obuiemy obbeMy Topros € pacyetamm B pybnax 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 NPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpPros B Ciy4yae
AOCTUXKEHUSA YCTAHOBNEHHbIX 6upXen MnoporoBbiX 3HAYEHUW WAM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), cCNoCobHbIMU CyLLECTBEHHO MOBMINATb Ha M3MEHEHMe CrpaBea/IMBON 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 3aBUCALWMM OT ynpaBfsitolen KOMNaHMM, 6e30THOCUTENbHO TMMa MaeBoro WHBECTMUMOHHOro ¢doHaa U
HEe3aBMCUMMO OT (PaAaKTMYECKOro MpOBEAEHMS Mpoueayp MO Bblgaye, MOraweHuto M 06MeHy WMHBECTULUMOHHbIX MaeB B

MOMEHT BO3HUKHOBEHMS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

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 OoUuEHNBAKOTCA B CYMME, NCYNCNEHHON WUCXOAS M3 CTaBKWU KYNOHHOIo Ao0xoAaa, YCTaHOBﬂeHHOVI B

peLleHnn o Bbinycke (A0MNOSHUTENBHOM BbIMYCKE) MW NPOCMNEKTE SMUCCUOHHbIX LIEHHbIX 6yMar.

B cnydyae, ec/in NpoCneKToM LEHHbIX 6YMaF npeaycMoTpeHbl nepeMeHHble KYMOHbI n/vinu HOMWHanN, BeEJINYUNHA
KOTOPbIX HEWU3BECTHbI n/vnn 3aBUCUT OT onpeaeneHHbIX n0|<a3aTene17|, M oueHKa LeHHOWM 6YMaFVI nponsBoanTCcda B
yYCNnoBuAX OTCYTCTBUA AaKTUBHOIMO PpbiHKa, TO A4 OUEHKWN BEMNYUHbI TaKuUX nnaTexemn MCNONb3YETCA NOpAAoK,

OnncaHHbIN B MNMpunoxeHun 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 TOproB, N0 KOTOPOMY Ha AaTy OUEHKU onpeaeneH Habonblnii 06bEM MO KONYECTBY

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 Hacroawux NMpasun onpeneneHns
CYA

MopAaaoK Npu3HaHUSA PbiHKA OCHOBHbIM

Ans ueHHbIX 6yMar poCCMUCKMUX SMUTEHTOB
(3a ncknruyeHmeMm ob6amraymii BHEWHUX
ob6nuraymMoHHbIX 3aiMoB Poccuiickoi
depepaumm n LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMNAaHUMI), AONYLWEeHHbIX
K TOpram

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

B cnyuae, ecnn MockoBckasi 6upxka He ABMSIeTCS aKTUBHbIM PbIHKOM — POCCUIACKas
bupxeBass naoWwagka W3 4YMCNa aKTUMBHbIX PbIHKOB, MO KOTOpPOW onpeaenex
Hanbonbwmnm obwmin obbvemM caenok No KoOMYEeCTBY LEHHbIX 6ymar 3a nocnegHue 30
(Tpnauatb) TOProBbiX AHEM, BK/OYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOpPYHO
onpenenseTcs OCHOBHOM PbIHOK.

Mpu oTtcyTcTBUM MHpOpMaunum o6 obbeme caenok MO KOAMYECTBY LEHHbIX 6ymar
ncnonb3yerca uMHpopmauns o6 obbeMe cAenokK B AEHEeXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa CAenoK Ha pas/IyHbIX TOProBbiX MaoWaAKax OCHOBHbIM PbIHKOM
cyMTaeTca ToproBas naowazka C HamboNbLMM KOMMYECTBOM CAENOK 3@ AaHHbIN
nepuoa.

OnsA ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucne ans obnurauni
BHEWHNX 06/IMraulMoHHbIX 3aiiMOB
Poccuiickon degepaumm, AOJIFrOBbIX LLEHHbIX
6ymMar MHOCTpPaHHbIX rocyfapcrTB,
€eBpoo6sMraumm MHOCTPaHHbIX 3MUTEHTOB,
HeHHbIX 6yMar MmexxayHapoAHbIX
c1HaHCOBbIX OpraHM3aLuui, LeHHbix 6ymar
MeXXAyHapoAHbIX KOMMNaHWUWA, AONYLEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naouwaakax

MockoBckasi Oupka - B C/ly4yae, eCAu B LEMOYKE MECT XpaHeHuA LeHHOW bymaru
npucytcreyetr HKO AO HP[;

MHocTpaHHas wnm poccuinckas bupxa (3a mnckidyeHmeMm MoOCKOBCKOM 6upxun) wm3
yMcna aKTUBHbIX PbIHKOB, MO KOTOpOW onpegeneH Haubonbwmin obwMn 0b6beM
CAENOK Mo KOoNM4yecTBy UeHHbIX 6ymar 3a nocnegHue 30 (Tpuauatb) TOProBbiX
AHEN, BKJOYas ATy OLEHKM, MO COCTOSHUIO Ha KOTOPYH onpeaensiercss OCHOBHOWM
pbIHOK, €CNK B LLeno4YKe MeCT XpaHeHus ueHHon 6yMarn Het HKO AO HPL.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMNYECTBY LEeHHbIX 6ymar
ncnonb3yeTtcsa MHpopmaums 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbLI ObbeMa caenok B BaslOTe KOTUPOBKU MepeBoaAaTca B pybnu no Kypcy
baHka Poccuu Ha paty onpepeneHus CYA. MNpu paBeHCTBe ob6beMa CAENoK Ha
pas/iInyHbIX TOProBbIX MJowaAkaxXx OCHOBHbIM pPbIHKOM CYMUTaeTcs Toprosas
naowaaka ¢ HanbonbWKUM KOIMYECTBOM CAENOK 3a AaHHbI Nepuoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1Mrauumii BHEeWHUx
o6nuraumoHHbIX 3aiMmoB Poccuimnckon
depepaumm, AONroBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB, eBpoo6auraumm
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar

BHEGMD)KEBOVI PbIHOK. PbIHOK SIBMIA€TCA HEAKTUBHbIM.
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MeXXAYyHapoAHbIX (PUHAHCOBbIX
opraHusauuii, He AONYLEHHbIX K TOpram Ha
6uprkeBbIX NowaaKax, AOCTYNMHbIX

Ynpasnsilowen KoMNaHum

noPAAOK OLLEHKN CTOUMOCTU LLEHHbIX BYMAT

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHble 6yMarmn
POCCUMCKUX SMUTEHTOB 3a
UCK/IIOYEHUEM LIeHHbIX
6yMar MmexxayHapoaHbIX

KOMMNaHMi U 00 IMranuu
BHEIIHEr 0
00JIUraliMOHHOI0 3aiiMa
P®

1. Metoa oOUEHKM crnpaBeasiIMBOM CTOMMOCTM LeHHbIX 6yMmar, Ans KoOTopbiX
onpeaensieTcd aKTUBHbIA 6Gup)xeBOoM PpbiHOK (onpepeneHue LUeHbl Ha
OCHOBAHMUM UCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

Ona onpeneneHvs cnpasensiMuBol CTOMMOCTU, UCMOMb3YHTCH LieHbl OCHOBHOMO pbiHKA 3@ MOCAeAHWUN
TOpProBbl AeHb (M3 4uncCia aKTUBHbIX POCCUMCKMX Oupx), BbibpaHHble B C/leaylolweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeEHT OKOH4YaHWA TOProBOW CeCCUU POCCUUCKOMN BUpXK Ha aaTty
onpeaeneHus CHA npu ycnosuu noaTBEPXAEHNS €€ KOPPEKTHOCTMU;

LleHa cnpoca, onpegeneHHas Ha gaTty onpegeneHns CYA, npusHaeTcs KOPPEKTHOW, ecnn OHa
Haxo4AUTCA B WMHTepBase Mexay MUHMManbHOM M MakCMMalbHOM LEeHaMu CAeNOK Ha 3Ty Xe Jaty
3TOM Xe 6MpXn, BKIOYASA rpaHuLbl MHTepBana;

b) cpegHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHWsA TOProBOM CECCUM POCCUNCKOM BMpXKK Ha aaTy
onpeaenexHna CHA npu ycnoBuu, UYTO AaHHAs LeHa HaAaxXOoAWTCSA B mpejenax crnpega no Crpocy wu
NpeasioXXeHMIo Ha YKa3aHHYo aaty;

C) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHUSA TOPrOBOM CECCUM POCCUICKOM BUPXKN Ha AaTy onpeaeneHus
CYA npu ycnosumn noaTBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa 3aKkpblTUsS MPU3HAETCs KOPPEKTHOWM, ecniM pacKkpbiTbl AaHHble 06 o6beMe TOpProB 3a AeHb W
06bEM TOProB He paBeH HYJIO U Takasl LieHa 3aKpbITUS HE paBHa HYJHo.

Ecnn ueHHas 6ymara Topryetcsi Ha poCCUIACKON BUpXe B pexuMmax TOproB C pacyeTaMu B pybnax u
WHOCTpaHHOW BasnTe, WU Takas 6upXa MpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANS Bblibopa
CNpaBeAsIMBOI LieHbl UCMOMb3YHTCS NMPUOPUTETHO LiEHbl TOFO peXxXuMa TOpros, Mo KOTOPOMY Ha AaTy
OUEHKM onpeaeneH HanbonblKnii 06bEeM MO KPUTEPUSIM Bbl6Opa OCHOBHOIO pblHKA, YCTAaHOB/IEHHbIM B
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HacToswweM MpUNoXKEHUM AN POCCUIACKUX BMPXKEBBIX MIOLLAAO0K.

B cnyyae, ecnvn HU oaHa M3 LeH Mo BbIGpaHHOMY PeXWMy TOProB B OMpEAESEHHON BalOTE HE MOXET
6bITb MCNOMIb30BaHa Ha AAaTy OLEHKW, TO MCMOJb3YHTCS LIEHbl Ha Ty Xe AaTy Mo PexuMy TOpros B
Zpyroii BanoTe ¢ 06bEMOM TOProB MO KPUTEPUAM BbiGOpa OCHOBHOMO PbIHKA B MOPS/IKE YMEHbLLEHUS.

CnpaBeanuBass CTOMMOCTb [JOJIFOBOM LEHHOM OyMarm onpegensietcs C Yy4eTOM HaKOM/eHHOro
KYNOHHOro foxoAa Ha aaTy onpeaenermns CHA.

Ecnhv Ha paty onpepeneHmss CYA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKA, ANs onpeaeneHus
cnpaBeasiMBOi CTOMMOCTU LLEHHOM BGyMarm npuMEHSIIoTCa MOAENM OLUEHKWM CTOMMOCTU LEeHHbIX bymar
2-r0 YPOBHS, 3@ UCKJIIOYEHNEM CNly4yasi, KOr4a OTCYTCTBME PbIHOYHbIX LieH 00yCNOBAEHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA gonycTMMO MCMOJ1b30BaThb LEHbI
rnocrnegHero ToOproBoro AHs OCHOBHOWM BUpxu.

2. Mopenu m Metoabl OLEHKM CnpaBeAsiIMBOM CTOMMOCTM LeHHbIX 6ymMmar, ansa
KOTOPbIX HE onpeaensieTcss akKTUBHbIA 6Mp)XeBoW PbIHOK, HO UMEIOTCA UHbIE NPAMO
UWIN KOCBEHHO Habnrpaemblie AaHHble (onpepesieHMe UeHbl C UCNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanueas CTOMMOCTb aKL{MA POCCUMUCKUX 3MUTEHTOB OMpEENAETCA Ha OCHOBaHUN
crneayrowmnx Moaeneit 1 MEeToaoB:

2.1.1. Cnpaseanusas CTOMMOCTb aKkuum POCCUACKUX 3MUTEHTOB,
ob6pawaroWMXcas Ha POCCUMMACKMX M (MAIN) MHOCTPaHHbIX (POHAOBbIX
6upikax, onpenenseTcad B COOTBETCTBUM C MOAENbIO OLEHKU, OCHOBaHHOM Ha
KOppeKTUpoBKe Nctopmuyeckon ueHol (Mogenb CAPM).

[JaHHasi KoppeKTMpoBKa MPUMEHSETCS B Clly4yae OTCYTCTBMS HabnoAaeMol LeHbl B TeyeHue
He 6onee pecatm pabouux gHen (Janee UCMONb3YKTCA MOAENUM OLEHKUM, OCHOBaHHble Ha
NPUMEHEHMN NCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae npuHATMS OpraHmM3aTopoM TOProBAM peweHus 06 MCKAKYEHUWN LEeHHbIX bymar w3
Cnncka UeHHbIX 6ymar, gonyuweHHblXx K Topram, u (uMau) B cayyae NpUHATUS pellueHus o
npekpaweHnn TOpros, a TaKXe ec/n Toprn npekpaweHbl B COOTBETCTBUM C MpaBuiamm
NnpoBeAEeHUS JNUCTUHIA OpraHusaTopa TOproBauM 6e3 MPUHATUS peLeHUs O MNpeKpalleHun
Topros, mogeno CAPM B uensax onpegeneHns cnpasBeanvMBoM CTOMMOCTM OLEHMBAEMOro
aKTMBa He NPUMEHSETCH C AaTbl NpeKpalleHns Topros.

Ons  uenen OUEHKWM ChApaBeasiBoli CTOMMOCTM WCMONb3YETCA CpaBHEHMEe ANHaMUKMU
JOXOAHOCTM 3@ onpedesieHHbli  MNpPOMEXYTOK BPEMEHU aHanamMsuMpyeMoro ¢WHaHCOBOro
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WHCTPYMEHTa C AMHAMWUKOW PbIHOYHbIX MHAWKATOPOB. B KayecTBe PbIHOYHOrO MHAMKATOpaA
(beHuUMapka) aKuUMM pPOCCUMNCKUX 3SMUTEHTOB WUCMOMb3YETCA WHAEKC MOCKOBCKOM Bupxn
(IMOEX).

®dopMmyna pacyeTa cnpaBennMBoﬁ CTOMMOCTM Ha AAaTy pacCyeTa:

P; = Py x (1 +E(R)),
roe:
P, — cnpaseanueBas CTOMMOCTb OAHOM LEHHOW 6yMarm Ha AaTy onpeaeneHus crnpasensinBom
CTOMMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaBeanBas CTOMMOCTb LLEHHOM byMmaru;
E(R) — oxxuaaeMmasi 4OXOAHOCTb LeHHOM 6ymaru;

dopmMyna pacdeTa oxmpgaeMmomn goxoaHoctn moaenm CAPM:
E(R) =Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas CcTaBka [OXOAHOCTM, MpPMBEAEHHAss K KOJMYECTBY
KaseHAapHbIX AHEN MexAay AaTaMu ee pacyeTa:
Ry = (Rg/365) x (T; = To),

roe:

R, - 6e3pucKkoBasi cTaBka AOXOAHOCTM Ha AaTy onpeaeneHuns cnpaseasiuBoi CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaNleHAAPHbIX AHEN Mexay yKasaHHbIMU faTaMu.

T, — AaTa onpeaeneHus cnpaBeasMBOi CTOMMOCTH;

T, — Npeablaywias gaTa onpeaeneHus cnpaBeasiMBo CTOUMOCTU.

AOna akuuMi pOCCUMACKMX SMMUTEHTOB, TOpryeMblx Ha MockoBckoi Bupxe 6e3puckoBas
CTaBka [OXOAHOCTWM - CTaBKa, onpeaeneHHass B COOTBETCTBMM CO 3HAUYEHWEM KPUBOW
6eckynoHHol pgoxoaHocTu (ctaBka KB[) rocymapCTBeHHbIX LEHHbIX 6yMmar Ha WHTepBane B
oAWH roa. B pacuyete ncnonb3yroTcs:

a)MeToAMKa pacyéTta KpuBOM OeCKYNMOHHOM [A0XOAHOCTWM TrOCyAapCTBEHHbIX 0obnuraumi,
onpeaeneHHas MockoBckol bupxei;

b)anHammnueckme napameTpbl G-KpUBOM NO COCTOSSHMIO Ha KaXAabl TOProBbin  AEHb,
nybnvkyemble Ha oduumnanbHOM caTe MOCKOBCKON BMpXxK.

CraBka KB paccumTbiBaeTcs 6€3 NMpOoMeXyTOYHbIX OKPYINEeHU C TOYHOCTbI A0 2 3HAKOB
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nocsie 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

Mpn OTCYTCTBMW 3Ha4yeHUa 6GEe3pUCKOBOM CTaBKM Ha [aTy pacuyeTa, 3HauyeHne 6e3pucKoBOMA
CTaBKW 3@ 3TOT [IeEHb NPUHUMAETCA PaBHbIM NOC/IEAHEMY U3BECTHOMY.,

_ Pm1

Rp =t 1,

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaYeHMe pbIHOYHOIO0 MHAMKATOPaA Ha AaTy OnpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, — 3HAYe€HME PbIHOYHOIO MHAMKATOPa Ha NMpeablAyLyo AaTy onpeaeseHus CrpaBeanBoi
CTOMMOCTMH.

B - bera kKo3(pPUUMEHT, pacCCUYMTAHHbLIA MO WU3MEHEHUSM LUeH (3HAYEeHWI) PbIHOYHOIO
nHaMKaTopa W W3MEHeHWsM LuUeHbl uUeHHon 6ymaru. [Ona pacdeta koadpduumeHta B
MCNONb3YIOTCA  3HAYeHusl, onpeaeneHHble 3a nociegHme 45  TOproebiX  AHen,
npeawecTBYOWMX AaTe onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;

Beta Kko3hdUUMEHT paccuuTbiBaeTca Ha JaTy, NpeAlWecTByolylo aaTe onpeaeneHus
cnpaBeanMBon ctoMmocTu. Mpu 3TOM gaTa pacyeTa beTta koadduumMeHTa AOKHA SABAATHCS
TOProBbIM AHEM.

__ Covariance (Ry, Ryy)

Variance (Ry,)

Pa; Pm;
R, = -1, R = P -1
m;_q

m

roe:

R, - AOXOAHOCTb aKTMUBQ;

Pa; — LeHa 3aKpbITUa akTUBA Ha AaTy i;

Pa,_; — npeabliaywasn LueHa 3aKkpbiTua akTUBAa,

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,

Pm; — 3Ha4YyeHne pbIHOYHOIroO MHAMKATOpa Ha AaTy i,

Pm;_; — npeabliayliee 3Ha4eHne pbIHOYHOIro UHAMKATOPAa,

i=1..N, TOproBble AHM, NPEALIECTBYOLLINE AaTe onpeaeneHns cnpaBeainBoii CTOMMOCTHU.

Mpn wucnonb3oBaHum mogenn CAPM B uensax pacdeta berta koadduumeHTa ans akuum
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POCCUIACKNX IMUTEHTOB MPUMEHSIOTCS 3HauyeHus LleHbl 3akpbiTns Ha MockoBcKkol Bupxe npwu
YCNIOBMW TMOATBEPXAEHUSI €€ KOPPEKTHOCTU B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoOe 3HayeHune beTta KOSCbeVILI,MeHTa oKpyrnaeTca no npaBuiaM MaTeMaTU4eCKoro
OKpyrneHunsa Ao naT AeCATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKaTopa (6eH4YMapka), WCMob3ylTcs
3HAYEHUS LEeHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpa 3a MnocieaHne 45 ToproBbiX AHEN,
npejlecTByOLME AaTe onpeaeneHus cnpaBeasnBoin CTOUMOCTH.

LleHa 3akpblTMa aKkTuBa Ha AaTy onpeaeneHus CﬂpaBeﬂﬂMBOVI CTOoMMOCTM B MoOAEeNN He
YUYNTbIBAETCA.

Mpn OTCYTCTBUM LEHblI 3aKpbITUSA, OTBEYAlOLWEN YCIOBUSIM YCTAHOB/EHHbIM [MpaBunamu
onpepeneHus CHA, B Kakon-nnbo TOProBbii AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy
pacyeta kKoadhoduumeHta berta, wWHPoOpMauUMa O 3HAYEHUM PbIHOYHOrO MHAMKATOpA
(6eHuMapka) n 6e3pnCcKoBOM CTaBKKM 3@ 3TOT TOProBbIf AEHb B MOAENIN HE YUYUTbLIBAETCS.

Mpn Hannuuu UeHbl 3aKpbiTUSA, OTBevalwlwen YC0BUAM YyCTaHOBNEHHbIM [lpaBunamu
onpegeneHns CHA,  OTCYTCTBMM 3HAYEHUSA PbIHOYHOMO MHAMKaTOpa (6eHuYMapka) B KakKom-
nnbo ToproBbifi AeHb B nepuoae 45 ToproBbiX AHEN, Ha AaTy pacydeTa kKoadduumeHTa berta,
3HayeHMe pbIHOYHOrO wuHAMKatTopa (6beHumMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCH
paBHbIM NOCNeAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccuntbiBatoTCa 6€3 NpoMexyTOUYHbIX OKPYrieHUN.

C f[aTbl BO3HUKHOBEHMSA OCHOBaHWI Ans npuMmeHeHus mopenun CAPM ao patbl npekpalieHus
OCHOBaHun ana npuMmeHeHusa moaenn CAPM wmcnonb3yetca nHdbopMaumsa TOAbKO To 6upxku,
KoTOopas onpegesieHa Ha AaTy BO3HUKHOBEHUS OCHOBaHWI ans npuMeHenums mogenu CAPM. K
Takon MHpOpMauMmn OTHOCATCA CneayLlme 3HauYeHuns:

a) LeHa 3aKkpbITus;

6) 3HaYeHmne pbIHOYHOro MHAMKaTOpa.

2.1.2. CnpaBeanuBass CTOMMOCTb aKUMW POCCUMUCKUX BSMUTEHTOB B CJlyyae
npuobpereHMa B nepuoa pasMeleHUA C gaTbl npuobpeteHums u 4o
nosiBfieHns UueH 1 ypoBHsl, HO He 6onee 10 pabounx gHen c gatbl, crefyowen
3a [aTOM  OKOHYaHWs  pa3MelleHus, AOoMyCcTMMO  WMCMOAb30BaTb  LEHY
pa3MelleHnss 6e3 KOppeKTUpPOBKM. B OTCYyTCTBMM UeH 1-ro ypoOBHS CBbllwe
YKa3aHHOIro Cpoka npmMeHdeTcsa oueHKa Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-ro
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YPOBHS. YNpaBnsioowas KOMMaHMsS Mo CBOEMY YCMOTPEHUIO MOXET MepenTn Ha
OUEHKY C MCMOSIb30BAaHMEM MCXOAHbIX [aHHbIX 3-TO YPOBHS A0 MWCTEYEHUs
YyKa3aHHOro cpoka, 060CHOBaB CBOE peLlEHNE MOTUBUPOBAHHbBIM CYXAEHUEM.

2.2. CnpaBegnvmBass CTOMMOCTb O6JiIMralM POCCUMUCKUX 3MUTEHTOB (3a UCK/IIOUYEHuEM
o6nMraumii BHeWwHuX o6iMrauMoHHbIX 3aiiMoB Poccuiickon depepaumm):

2.2.1 Onpepensercs C UCMOJIb30BAHMEM YKa3aHHbIX HUMXeE LeH B nopsiake ybbiBaHUS
npuopmuTeTa C Y4YeTOM Haanums A[OCTyna K YKasaHHbIM LeHaM, a Tak Xe
peneBaHTHOCTM WMCXOAHbIX AAaHHbIX UM MeTOAMK pacyeTa, MNpPUMEHSeMbIX Mpu
pacyeTe YyKasaHHbIX LUeH MnoCTaBWwMKaMM C Yy4vyeToOM OrpaHuWYeHui Ha
pacnopsixeHne ueHHbiMM 6ymaramu. CnpaBeanumpasl CTOMMOCTb [AOJITOBOM
ueHHon 6ymarm onpeaensercsd C y4eTOM HaKOMAEHHOro KymnoHHOro AoxXo4a Ha
paty onpegeneHunsa CHA.

2.2.1.1. UeHa, paccumtaHHags HKO AO HP[J no meToAMKaM, YTBEPXAEHHbIM
01.12.2017 wn no3gHee, onpeaeneHHasa no metroay 1 wnu metoay 2
(no y6biBaHMwo) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpepHas vHAMKaTUBHaA LeHa, onpeaeneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoin komnaHuin Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHass ueHa, onpegeneHHas no Metoamke RUDIP RUS (no
MCXOAHbIM  AaHHbIM, OTHOocAWwMMca K 1 wam 2 ypoBHo (no
ybbiBaHMO)), packpbiBaemas WH(POPMALMOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexayHapoaHon nHdOpMaLMOHHOW rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMSI pacyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMW BbllE
WUCTOYHMKaMM UHGOpPMaUnMKU, B CBA3M C HETOProOBbIM AHEM 6MpPXX, MO UTOraM TOProB Ha
KOTOPbIX OMpeaensatTCss pacyeTHble LeHbl, 4NS Lefel onpeaeneHus cnpasensineoi
CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa, paccyMTaHHasl Mo wuToram mnocnegHero
TOpProBoro AHsi. Takol MoAXo4 MCMONb3YyeTCs B OTCYTCTBME COObLITUIA, KOTOpble MOMIn
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PaCUYETHOM LIEHbl B HETOPrOBbI/ AEHb.

2.2.1.4. leHa, onpeaeneHHas MO MOAENM OLEHKM ANA LUeHHbIX 6ymMar,
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HOMMHMPOBAHHLIX B pybnsix, B COOTBETCTBMM C [lpunoxeHuem 32
(Mogenb OUEHKM WCMOJSIb3yeT WUCXOAHble AaHHble 2-F0 YPOBHS B
cny4yae oTHeceHus obnuraumm Kk penTtuHroson rpynne I, IT nan III)

Mpwn OTCYTCTBUM LIEH, YKa3aHHbIM B HacTOsALWEM MyHKTe Ha aaTty onpeaenenms CHA no
WHbIM MPUYMHaM, CripaBeaiMBasi CTOMMOCTb OMNPEeAEenSieTCS C YYETOM UCXOAHbBIX AaHHbIX
3-ro ypoBHs.

2.2.2. ns onpepeneHvuss crnpaBeasvBoi CTOMMOCTM O6AMraumMii pPOCCUIACKNX
SMUTEHTOB, npuobpeTeHHbIXx nNpu pasMeweHmn (B TOM 4ucne
3aMewaowmnx  obnuraumin, onjsata  KOTOPbIX MNpM  UX  pa3MeLleHun
ocywecTensgetca espoobnuraumsamMm (B TOM 4ucne B Clyyae nepefauu
(ycTynkn) BCeX MMYLIECTBEHHbIX W WHbIX MpaB no eBpoobanraumnam
POCCUMMNCKUM HOPUANYECKUM NMLAM)), B OTHOWEHUN KOTOPbIX 6blia 3ak/ro4yeHa
caenka no npuobpeTeHuto LIEHHbIX éymar C  3MUTEHTOM nunm
npodeccnmoHasnbHbiM YYaCTHUMKOM pblHK@ UeHHbIX ©OyMar, okKasbiBalowmM
SMUTEHTY YCAYIM NO pasMeLeHunto LeHHbIX byMar OT CBOEro MMeHU, HO 3a cYyeT
W NO NMOpPYYeHU0 aMUTEHTa, NMb0 C NbbIM APYrUM TpeTbUM NNLLOM B Nepmog C
AaTbl Ha4Yana pasMelleHMs No AaTy OKOHYaHUS pa3MmeleHnsa (panee — UeHHble
bymarn, npnobpeTeHHble Npu pa3MeLlleHnn), ¢ AaTtbl NnpuobpeTeHnsa v Ao AaTbl
OKOHYaHWS pasMeleHns UCnosb3yeTca LeHa pasmeweHus (ansa AOoMAroBbiX
LeHHbIX 6yMar - LuUeHa pa3MelleHMsS C y4eTOM HaKOMJEeHHOro KymnoHHOro
AoxoAa, ecnu HauyucieHuve KYMNOHHOro JAoxXoAda 3a Mnepuoa pasMelleHus
npeaycMOTPEeHO YC/IOBUSIMU pa3MeLLeHns Uan MHbIM AOKYMEHTOM).

Ons onpepeneHuns crnpaBeaMBON CTOMMOCTU LeHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3sMeLleHnn, C gatbl, caeayloLlen 3a 4aToN OKOHYaHUSA pa3MeLlleHns, 1 40 NosSBeHns
LUeH 1-ro ypoOBHS MAM LEeH, onpeaesieHHbIX C YY4ETOM UCXOAHbIX AaHHbIX 2-F0 uaun 3-ro
YPOBHSA (3@ WCKOYEHWEM LeHbl, onpepenseMor no MoAenn OUEHKW AN LEeHHbIX
6ymar, HOMUHMPOBAHHbIX B pybnsaAx, B cooTBeTCTBMM C [lpuanoxeHvem 32, u
CnpaBeaMBON CTOMMOCTW, OMNpeAeneHHoOMW Ha OCHOBaHMM OT4YeTa OueHLWMKa),
MPUMeHsIeMbIX A8 OueHKM obnmraumin poCCUUCKNUX SMUTEHTOB B COOTBETCTBMU C
HacTtoswmmm lMpaBmnammu CHYA, Ho He 6bonee 10 paboumx AHeN C AaTbl OKOHYaAHUS
pasMmeLleHuns, ucnonb3yercs LeHa pasMelleHuns, CKOppeKTupoBaHHas
MPOMNOpLUMNOHANIbHO WM3MEHEHUID 3HavyeHuss 6e3pMCKOBOM CTaBKM AOXOAHOCTUM CTpaHbl
puyCKa Ha CpoOK, COOTBETCTBYIOLWMN CpOKYy A0 AaTbl noraweHuns (odepTbl) LEHHOMU
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bymarm.
B kauecTtBe 6e3pUCKOBOM CTaBKW AOXOAHOCTM CTPaHbl pPUCKa WCMOMb3YHTCS CTaBKMU,
yKasaHHble B [1punoxeHun 6.

[ns pacyeTta BbibMpaeTcs COOTBETCTBYIOLWAA pacKpbiTasd CTaBKa Ha CPOK, MaKCMMasibHO
NpuBAMXXEHHbIN K CPOKY A0 AaTbl norawenusa (v go 6nmxanwen patbl odepThl,
npeaycMaTpuBalollen MnoralieHne, B Cry4vyae, eciM OHa MnpeayCcMOTpeHa YCNOoBUSIMU
BblNycCKa).

PacyeT nponopumoHanbHOM KOPPEKTUPOBKWM LEHbl pa3MelleHns Ha W3MeHeHue
3HauyeHns 6€3pNCKOBOI CTaBKU AOXOAHOCTU CTPaHbl pUCKa ONpeaensieTcs CleayowmnM
obpazom:

(1 + Rfy * (T —t,)/365)

PV, = Price -
Vi = Price R+ (T = £)/365)

PV, — cnpaBepnBas LeHa LueHHoM byMarm Ha AaTy OUeHKH
Price — LueHa pa3MeLWeHns LeHHOM ByMaru

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWUS pa3MeLLeHUst LEeHHOM 6yMarn Ha Cpok
Ao noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBKa Ha AaTy OLEHKWM Ha Cpok A0 noraweHus (odepTbl)
T — paTta noraweHuns (odepTbl)

t — AaTa OueHKM

to — AaTa OKOHYaHMSA pa3MeLlleHns LueHHol 6ymarnu.

MNMonydyeHHaa crnpaseanusas LeHa AONrOBOM LeHHOMW 6yMarn ¢ y4yeToM KOppeKTUpPOBKU
(PV,) okpyrnseTca A0 ABYX 3HAKOB Moc/ie 3ansaTou.

CnpaseanuBas CTOMMOCTb [AOJITOBOM UEHHOW O6yMarm onpeaensieTcd C  y4dyeTom
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenerHmnsa CHA.

C Haubonee paHHel n3 gat:
- faTta nosiBfeHns UueH 1-ro ypoBHS MM LieH, onpeaesieHHbIX C y4eTOM UCXOAHbIX
OAHHbIX 2-r0 MAn 3-ro ypoBHS (3@ MCKAKOYEHWEM LeHbl, onpegensieMoin no
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MOAEeNn OUEeHKM ANs UeHHbIX 6yMmar, HOMMHMPOBaHHbIX B pybssx, B COOTBETCTBUM
¢ MNpunoxeHvem 32, N cnpaBeasiMBon CTOMMOCTU, onpeaeneHHOM Ha OCHOBaHMMU
oTyeTa OUEeHLWMKA), TMPUMEHSEeMbIX A9 OUEHKM obnuraumin  poCCUMCKUX
SMUTEHTOB B COOTBETCTBUU C HacTosawmmMu NMpasunamm CHA
- paTta, npuxoaswasca Ha 11 pabounih aeHb, CNneaywLWMA 3a AaTON OKOHYaHUS
pasMeLlleHuns,
cnpaBeasiMBasi CTOMMOCTb A0/IFOBbIX LEHHbIX 6yMar onpeaensietcs B obwem nopsake B
cooTBeTCcTBUM C MNpasunammn CHA.

2.3. CnpaBegnvMBass CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK )€ MWMNOTeYHbIX cepTU(PUKATOB y4yacTus
onpeaensieTcs UCxXoasi U3 pacyeTHOM CTOMMOCTU MHBECTULMOHHOro mnas (MnoTevyHoro
cepTudmkaTa ydactms), pacCYMTaHHOrO B COOTBETCTBMM C HOPMaTUBHbLIMU MPaBOBbIMU
akTamMm Ha paty onpegeneHus CYA un packpbitoro (npefnoctaBsieHHOro BrajesnbLam
MHBECTUUMNOHHBIX MaeB) ynpasnstowen komnaHnen NMNO (MnoteyHoro NoKpbITUS).

B cnyyae OTCYTCTBUA pacKpbITbIX YNPaBAsoWei KOMNaHNen AaHHbIX O pacYeTHOMW CTOMMOCTH
WHBECTUUMOHHOro nasi (cepTudukaTta ydacTus), MPUMEHSIETCS OLEeHKa Ha OCHOBaHUMU
NCXOAHbIX AaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTteHMs  WMHBECTMUMOHHbLIX nNaeB npu  GHOpPMMPOBAHMM  MaeBOro
WHBECTULUMOHHOIO ¢oHAa C AaTbl BblAayYM MHBECTMLUMOHHbIX MNaeB A0 AaTbl 3aBepLUeHus
(okOH4YaHMs) bopMMpOBaHUKS, CnpaBeasinBasl CTOMMOCTb MHBECTMLMOHHOIO Nasi onpeaensietcs
NCcxoast U3 CyMMbl A€HEXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAeTCs OAUH
MHBECTULMNOHHBIA Nan npu GopMUPOBaHNMN.

2.4. CnpaBeanueasi CTOMMOCTb A[ENO3UTApPHOM PpacnUCKK, NpeacTaBfsSeMbin akKTUB IO
KOTOPOM TOpryeTcss Ha QAOCTynHbiX Habnogaembix pbiHKax (cM. [MpunoxeHne 4),
onpenensieTca Ha OCHOBaHMK CrnpaBensiMBON LEeHbl NpeacTaBNseMol LEeHHoW Gymaru
(6azoBoro aktuBa), onpegeneHHom Ha 1-M ypoBHe B COOTBETCTBMM C HACTOALLUM
MpuNoXeHMEM C YYETOM KOJIMYECTBA LIEHHbIX 6yMar, npaBa Ha KOTOpble NoATBEPXAAET
o4Ha Aeno3uTapHas pacnucka.

Ona  penosuTapHbIX pacnucok, MpeacTaBAsieMbli aKTUB MO KOTOPbIM He TOPryeTcs Ha
OOCTYMHbIX HabnwgaeMbix pblHkax (cM. [punoxeHuve 4), cnpaBeanunBas CTOMMOCTb
[eno3uTapHoi pacnucku onpepensietca no mogsenu CAPM B nopsake, yCTaHOBMIEHHOM AN
OLEHKM aKUMN MHOCTPaHHbIX 3SMUTEHTOB, B TOM uucie naeB (aKuuid) WHOCTPaAHHbIX
WHBECTULIMOHHbIX (POHAOB, aKLUMIN MeXAYHAPOAHbLIX KOMMAaHWN U AEN03UTapHbIX PacrmCcoK.
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3. Mopgenn u MeToAbl OLEHKM CrnpaBeasiuBoM CTOMMOCTM LEeHHbIXx 6ymar, pgnsa
KOTOPbIX OTCYTCTBYHOT Habnrwpaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKL{M POCCUMNCKUX SMUTEHTOB ONpeaesnisieTcs Ha OCHOBaHMM
oTyeTa OuUeHLWMKa, COOTBETCTBYHOLLEro 3akoHoAdaTeNbHbiM TpeboBaHWsIM B OTHOLEHWUMU
OoueHKU nmyuwecrtea NMNO.

3.2. CnpaBeanvMBasi CTOMMOCTb O6AMralmMiM POCCUMUCKUX SMUTEHTOB (3a MCK/IIOYEHUEM
o6nMraumii BHeWHUX o6auraumMoHHbIX 3aMoB Poccuitickoint Pegepauun) onpenensercs C
MCMOSIb30BAaHMEM YKasaHHbIX HMXE LeH B nopsiake ybbiBaHMS nNpuopuTeTa C Y4YeToM
HanMuusa A0CTyna K YKa3aHHbIM LieHaM, a TaK XXe peneBaHTHOCTU MCXOAHbIX AaHHbIX U
MEeTOAMK pacuyeTa, NMPUMEHSEMbIX NPU pacyeTe yYKasaHHbIX LeH MoCTaBWMKaMMU C y4eToM
OrpaHM4YeHUt Ha pacnopsixeHue UeHHbIMM O6ymaramMu. CrnpaBegnuBass CTOMMOCTb
[ONroBON LleHHOM ByMaru onpenensieTcs C y4eToOM HaKOMAEeHHOro KynoHHOro goxoAa Ha
paty onpegeneHunsa CHA.

3.2.1. UeHa, paccumtaHHas HKO AO HP[J, onpegeneHHasas no MeToay 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 " rnosgHee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. lHOeKkcHasda ueHa, onpeaeneHHasa no Mmetoauke RUDIP RUS (no ucxogHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaeMass WHPOPMaUMOHHO-aHaINTUYECKUM
npoayktoMm  RuData Pricer MexayHapoAHOW  WMHMOPMAUMOHHOW  rpynmnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMSI pacyeTHbIX LEH, PpacKpblBaeMblX YKa3aHHbIMW  Bbllle
WUCTOYHMKaMM UHGOPMaUnUKN, B CBS3U C HETOPrOBbIM AHEM BMpX, MO MTOraMm TOProB Ha
KOTOPbIX OMNpPeAenstoTCa pacyeTHble UeHbl, ANsS uenen onpeaeneHus cnpasBensnBomn
CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa, paccyMTaHHasl Mo uToraMm nocnefHero
TOproBoro AHsi. Takol MoAXO4 MCMONb3yeTCs B OTCYTCTBME COObITUI, KOTOpble MOru
CYLLECTBEHHO MOB/IUSATb HA 3HAaYEHWEe PacyYEeTHOM LUeHbl B HETOProBbIi AeHb.

3.2.3. LUeHa, onpeneneHHas nNo MoAenn OUEeHKU AN UeHHbIX 6ymar, HOMMHUPOBaHHbIX B
pybnax, B cooTBeTcTBMM C [IpunoxeHuveMm 32 (MoAenb OLEHKUM WUCNoNb3yeT
NCXOAHble AaHHble 3-ro YpOBHS B Cllydyae oTHeceHus obnurauunu kK IV penTuHrosom
rpynne)

3.2.4. CnpaBeanuBas CTOMMOCTb, onpejeneHHas Ha OCHOBAaHWW OT4YeTa OUEHLMNKA,
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COOTBETCTBYIOLWEro 3aKOHOAAaTEeNbHbIM TpeboBaHNAM OLEHKN uMywecTea MNO.

B cnydae, ecnn oueHWWKOM orpeneneHa cnpaseanmeas CTOMMOCTb 6e3 ydyeTa
HaKOMJ1IEHHOIro KynoHHOro agoxoaa, 1o cnpaseainBad CTOMMOCTb ornpeaenderca C
YYETOM PaCHETHONO HaAaKOMJIEHHOro KynoHHOro Aoxo4da Ha Ka>ayt AaTy OUEHKMW.

3.3. CnpaBeanuBass CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUUCKUX MaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e MNOTe4YHbIX cepTudUKaToB YydacTus
onpefensieTca Ha OCHOBaHMKM OT4YeTa OUEeHLWMKa, COOTBETCTBYHOLWEro 3akoHoAaTeNbHbIM
TpeboBaHMSAM B OTHOLLIEHUU OLEHKM nmyLlectea MNO.

3.4. CnpaBeanvBasi CTOMMOCTb [eNO3UMTAapPHOW PAacCNUCKM OrpeaensieTcd Ha OCHOBaHWUMU
oT4yeTa OUeHLWMKa, COOTBETCTBYHOLLEro 3akoHoAaTeNbHbiM TpeboBaHMAM B OTHOLWEHWUMU
OoueHKU nmyuwecrtea MNMNO.

3.5. CnpaBeanuneas CTOMMOCTb  A[EeMNO3UTHOro ceptudpukarta onpegensieTca C
MCMosib30BaHMEM MeToZa onpefeneHus crnpaBensiMBo CTOMMOCTU LEHEXHbIX CpeaCTB BO
Bknagax (Opunoxernune 10).

B obwemM cnydae gns Bcex LeHHbIX byMmar mcnonb3oBaHME OT4yeTa OLUEeHLMKa, OrpaHuYMBaeTcs
YCNOBUSIMU, TMPUMEHSIEMbIMU B C/lydyae BO3HWUKHOBEHUS CO6bITUI, Beaywmx K obecueHeHuo
aKTUBa B COOTBETCTBUU C [1punoxeHunem 6.

LleHHble 6yMmarmn
MHOCTPaAHHbIX
SMUTEHTOB, B TOM
uucne:

e au UMHOCTPaAHHbIX
MHBECTULIMOHHbIX
dboHAOoB;

e [AOJIFrOBbIE LIEeHHblIe
6ymarm
MHOCTPAHHbIX
rocynapcrs;

e eBpoobnurauunm

1. MeTtoa OULEHKM cnpaBea/iMBOA CTOMMOCTM LieHHbIX 6yMar, Ass KOTOopbIX
onpeanensieTcd aKTUBHbIW 6Gup)>xeBOM PpblHOK (onpeaeneHMe LUeHbl Ha
OCHOBAHUM UCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus w“ NOpsSAoOK onpeaeneHums cnpaBegivBoi UeHbl 1 ypoOBHS C  y4yeTOM KpUTEpUEB,
XapaKTepPU3YLLMX BO3MOXHOCTb pPacrnopsiXXeHus ueHHbiMKM 6yMaramm, npeacraBieHbl B [puioxeHun
A K HacToqaweMy lMpunoxeHuo.

Oco6eHHOCTM Bbli6Opa LleHbl, ecnu LeHHasas 6yMara Topryercss Ha poOCCUMCKON 6uprke B
peXxMMax TOproB C pacyeramMu B pyb6ssiX U MHOCTPaHHOW BasloTe:
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MHOCTPaHHbIX
SMWUTEHTOB;

e LEeHHble 6yMmarm
MeXAYHapoAHbIX
¢mMHaHCOBbIX
OpraHusaumm

LleHHble 6yMmarn
MeXXAYHapOAHbIX
KOMMNaHUM

O6anraumm BHEWHUX
06/ IMraLlMoHHbIX
3ammoB Poccuiickoi
depepauyun (roBO3
PD)

Ecnm ueHHasa 6ymara Topryetcs Ha pOCCUMMCKOM 6upxke B pexmmax TOpProB C pacyetamm B pybnsx um
MHOCTPaHHOM BanlTe, M Takas 6bupxa npuaHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
CcnpaBeA/IMBON LEHbl UCNOMb3YITCS NPUOPUTETHO LIEHbI TOr0 peXxuMma TOpro., Mo KOTOPOMY Ha AaTty
OLEeHKN onpeaeneH Hambonbwmin 06beM No KputTepmam Bbibopa OCHOBHOMO pblHKA, YCTAHOBMEHHbIM B
HacToaweM T[IpUIOXKEeHUN AN MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnum HM ogHa M3 UeH Mo
BbIGpaHHOMY peXuMy TOpProB B OMNpeaesieHHOM BasloTe He MoxeT ObiTb MCMNoSIb30BaHa Ha A[aTy
OLLEHKN, TO MCMOMNb3YITCSA LEHbl Ha Ty Xe AaTy N0 peXwuMy TOproB B ApYrok BastoTe ¢ 06beMoM
TOProB MO KpUTepusiM BbibOpa OCHOBHOIMO pbiHKA B NOPSAKE YMEHbLUEHUS.

CnpaBeanuBass CTOMMOCTb [OJIFOBOM LEHHOM OyMarm onpegensietcs C Yy4eTOM HaKOM/eHHOro
KYNOHHOro Aoxoaa Ha aaTty onpeaenenuns CHA.

Ecnn Ha paTy onpepeneHus crnpaBeasiMBOM CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKA, AN
onpeageneHuna CﬂpaBeﬂ,ﬂVIBOVI CTOMMOCTU LJ,EHHOVI GYMaFVI NMPUMEHAKTCA MOAENN OLEHKU CTOMUMOCTU
LEHHbIX 6yMar 2-ro YypoBHsl, 3@ WCK/IIOYEHWEM C/lyyasi, KoOrga OTCYTCTBME PbIHOYHbIX LEH
06yCNnoBfE€HO HETOProBbiIM J[HEM OCHOBHOIO pblHKa. B 3TOM c/lyyae Ha pfgaTy onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM [A0oNYyCTUMO WMCNOJIb30BaTb LEHbI NMocnegHeEro ToproBoro AH4 OCHOBHOM
OUpPXKU C YYETOM YC/TIOBUIA aKTUBHOCTU PbIHKA.

2. Mogenu n Metoabl OLEHKU cnpaBen/sIMBoM CTOMMOCTM UeHHbiXx 6ymar, ans
KOTOPbIX He onpefensieTcd akTUBHbIA 6MpP>KeBON PbIHOK, HO MMEIOTCA MHbIe
NnpAMO WJM KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AlJAHHbIX 2-r0 YPOBHSA)

YcnoBuss M nopsaoKk onpeaeneHuns CcnpaBeasiuBo UeHbl 2 YPOBHS C  YYeTOM KpuTepues,
XapaKTepU3yLMX BO3MOXHOCTb pacrnopsiXeHus ueHHbiMKM 6yMaramm, npencraBieHbl B [puioxeHun
A K HacToswemy MNMpunoxeHunio.

CnpaBeanueass CTOMMOCTb [IO/IFOBOM LIEHHOW 6yMaruM onpeaensietcs C Y4YEeTOM HaKOMJIEHHOro
KYMOHHOro AoxoAa Ha aaTty onpegenerHus CHA.

Ncnonb3yemasa Ans OUEeHKN akuMii MHOCTPaHHbIX SMUTEHTOB, B TOM Yucse naes (akuumn)
WHOCTPaHHbIX UHBECTULMOHHLIX HOHAOB, akKUMN MeXAYHAapPOAHbIX KOMNaHWIA U Aeno3uTapHbIX
pacnucok mogens CAPM aHanormyHa moaenu Anas poCCUMCKUX akuMin, C y4eTOM HEKOTOPbIX
ocobeHHoCTelr NpuUMeHeHUs:
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B kauectBe pbIHOYHOrO MHAMKaTopa (beHuMapka) akuMh WMHOCTPAHHbLIX 3MUTEHTOB,
naes (akuumih) WHOCTPAHHbLIX (OHAOB, TOPryemMblXx Ha POCCUUCKUX W/ MM  Ha
WHOCTPaHHbIX 6uMpxax, a TakXe akuumih MexAyHapOoAHbIX KOMMAaHWM MCNonb3yeTcs
MHAEeKC 6upXnM, Ha KOTOPOM onpeaeneHa crnpasensinBas LeHa ypoBHS 1 mepapxum
CnpaBeaIMBON CTOMMOCTM AaHHOW LEeHHOM 6yMaru Ha AaTy, NpeawecTBYLWy aaTte
BO3HMKHOBEHMSI OCHOBaHWM Ans npumeHenns mogenun CAPM.

Mo peno3vTapHbIM pacnmMckaM WCNONb3YETCS PbIHOYHbIN MHAEeKC (6beHuMapk) B
OTHOWeHnn 6a30BbiXx akTMBOB. [lpn 3TOM BblbMpaeTca wuHAekc (6eHumapk) ToOM
6upxxeBon MNioWwankn, B CTpaHe KOTOpPOIM BeAEeTCS OCHOBHAas AeSATEe/IbHOCTb 3MUTEHTaA
npeacTaBASEMOro akTMea AeMN0o3MTapHOW pacrmncku.

Ona akumih MHOCTPaHHbIX 3MUTEHTOB, NaeB (akKuuW) MHOCTpPaHHbIX (OHAOB, aKuUi
MeXAYyHapoAHbIX KOMMaHuin B  KadectBe 6e3puUCKOBOM  CTaBKM  AOXOAHOCTMU
MPUMEHSAIOTCS CTaBKW, YKasaHHble B [lpunoxeHun 6. [lpun 3TOM AN akKuui
MHOCTPa@HHbIX  3MWUTEHTOB, naee  (akuuin)  MHOCTPaHHbIX  HOHAOB,  aKUWUN
MeXAYHapoaHbIX KOMMNaHuMin B  KayecTtBe 6e3puCKOBOM  CTaBKM  AOXOAHOCTW
npuMeHsaeTCcs CTaBka MO rocyAapcTBeHHbIM 6yMaraM B BantoTe, COOTBETCTBYHOLLEN
BanTe WCXOAHOM KOTWMPOBKM 1 ypoBHA oueHuBaeMon akuumn (nasg). Ansa
Aerno3nTapHbIX pacrnmcok B KadectBe 6e3pMCKOBON CTaBKWM AOXOAHOCTWU MPUMEHSETCH
CTaBka MO rocydapcTBeHHbIM 6OyMmaram, «CTpaHa pucKa» KOTOPbIX COOTBETCTBYET
CTpaHe, B KOTOpPOW BeAeTCs OCHOBHas [AeATeNbHOCTb 3MUTEHTa npeacTaBiSeMoro
aKTMBa [Aeno3uTapHoOi pacnuckn. B cnyyae HecooTBeTCTBMS  BantoTbl  CTABKMU
6e3pMCKOBOM AOXOAHOCTM BankTe WUCXOAHOW KOTUPOBKM 1 YypOBHS, WCMNOMb3yeTcs
6e3puckoBas CTaBka B BaslOTe, COOTBETCTBYIOLEN BanloTe MCXOAHOW KOTUPOBKM 1
ypoBHsa. Ecnu B TlMpunoxeHun 6 He ykasaHa cTaBka B HeobxoauMon pns pacderta
BaNoTe, TO Takas CTaBKa onpeaensieTcs C y4eToM YC/0BWI HacTosiwero absaua Ha
OCHOBaHMN MOTUBUPOBAHHOIO CYXAEHUS ynpaBastolwen KoMNaHuu.

B uensax pacdeta beta koadduumeHTa ANS akKUMW MHOCTPaHHbIX 3MUTEHTOB, MAEB
(akumin) MHoCTpaHHbIX (OHAOB, aKUWUIA MeXAyHapoAHbIX KOMMaHWMW M Aen03UTapHbIX
pacnncoK MNPUMEHATCA  3HayeHusa  LleHbl  3akpbltus  6upxu  (NpuM  ycrnoBuu
NOATBEPXAEHMS €ee KOPPEeKTHOCTUM B COOTBETCTBMM C TMOPSAAKOM onpeneneHus
cnpaBensiuBon CTOMMOCTM UeHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpol onpeaeneHa
Hagnexalwas KOTUPOBKa YpPOBHA 1 uepapxum cCnpaBeaMBOMA CTOMMOCTM Ha jJarTy,
NpeALlecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBaHWM Ang npuMmeHeHns mogenu CAPM

Onsa peno3uTapHbIX pacnMCcoK B KayecTBe nokasaTtens P, Mcnonb3yeTcs LeHa 3aKpbIiTus
CaMol Aeno3nTapHOM pacnucKu.
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3. Mopenun n Metoabl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LeHHbix 6ymar, gns
KOTOPbIX OTCYTCTBYHOT HabnropaeMble pAaHHble (onpeagesieHne LueHbl C
MCMNoJ1Ib30OBaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus wn NOpsAoOK oOrnpeaeneHms crnpaBenjiMBoi LUeHbl 3 YpPOBHS C  YYETOM KpPUTEPUEB,
XapaKTePU3YIOLLNX BO3MOXHOCTb PacrnopsiXeHus ueHHbIMKM ByMaramm, npeacraBfieHbl B [puioxXeHun
A K HacToswemy MNMpunoxeHuto.

AKLMM MHOCTPaHHbIX 4. MeToa OUEHKM cChnpaBeAsIMBOM CTOMMOCTM LEHHbIXx 6yMar B cny4ae
3MMUTEHTOB; peaoMMUMAALMM  3MUTEHTa (3MUTEHTa npeacTaBfsieMbiX aKTMBOB MO
AenosutapHbie AenosuTapHbiM  pacnuckaMm); nmbo B cBA3M  C  npeacroawmm  (unam
pacnuckn cocTtosiBLUMMCS) npuobpeteHneM (BbIKYNOM) LEeHHbIX 6yMar MHOCTPaAHHOro

MHOCTPaHHbIX 3MUTEHTa M npopaxen (pa3MelleHMEeM) aKLMA POCCUMMCKOro SMUTEHTa WM

SMUTEHTOB, w o w
AKUMM aKuMi MexxayHapoaHon komnaHum (obMeHoM) (onpepeneHue cnpaBen/iMBoOMm
MeX<AyHapOAHbBIX ctomMmoctu no mopenun CAPM c wucnosib3oBaHMeM MUCXOAHbIX AaHHbIX 3-ro
KOMMNaHWM; YPOBHSA).

AKUMKN POCCUIACKUNX

SMUNTEHTOB.

4.1. MeToamKa OLEHKW CNpaBeanMBO CTOMMOCTU, NpeayCMOTPEHHAs MYyHKTOM 4.2 HacTosLero
Mpunoxennsa (Mogeno CAPM 3-ro ypoBHS), MOXET NPUMEHSTLCS UCK/TIOYNTENIbLHO B Ciy4yae
peaoMUUUAALNM IMUTEHTa akumin (3MUTEHTa NMpeacTaBNsSeMoro akTMBa no AenOo3UTapHbIM
pacnuckaMm), WM B CBA3M C npeacrosawmMm  (MnmM  COCTOSIBLUMMCS) NpUoOBpeTeHnem
(BbIKYNOM) LeHHbIX 6yMar MHOCTPaAHHOrO aMUTEHTa U Npodaxen (pa3MelleHmneMm) akuuni (B
TOM 4ucne AOMOSHUTENbHOrO BbIMYCKA) POCCUMUCKOrO 3MUTEHTa WAM MeXAyHapoAHOWN
koMnaHum (obMeHoM). BO Bcex WHbIX Ccnyyasax crnpaBeasMBasl CTOMMOCTb  aKLUi
WHOCTPAHHbIX 3MUTEHTOB, AEN03UTapPHbIX pPaciuUCOK WHOCTPAHHbIX 3MUTEHTOB, aKuui
MeXAYHapoAHbIX KOMMAHWK, akumh PpOCCUNCKUX 3SMUTEHTOB oOnpeaensetrca B obueM
nopsiake, yctaHossieHHOM [pasunamun onpeaeneHuns CHA.

4.2. B cnyyae orpaHuU4YeHuss opraHM3aTopoM TOProBAM AOMNYCTMMbIX KOAOB pacYeToB B pexume
TOProB «PeXWM OCHOBHbIX TOPros T+>» Mo cAeskaMm C akUWUsSMU MHOCTPaHHbIX SMUTEHTOB
WKW Aenos3uTapHbiMK pacnuckamu (B pesynbTaTe BBEAEHUS KOTOPOro 6mMp>KeBOon pbIHOK MO
yKa3aHHbIM LeHHbIM byMaraM nepecraeT yAOBNETBOPSATb YC/IOBMSM aKTUBHOIMO PbiHKA), B
CBA3M C pegoMuumnsuuen sMuTeHTa (3MUTEHTa MpeacTaBniseMoro akTuBa Mo
OEerno3uTapHon pacnucke) wam B CBA3M  C  NpeactosiwiMM  (Mnm  COCTOSIBLUMMCS)
npuobpeteHmemM (BbIKYNOM) LUEHHbIX 6yMar WHOCTPAHHOINO 3MUTEHTa W npojaxen




(pa3smeweHmem) akumii (B TOM 4uMcCie AOMOSIHUTENbHOrO BbIMyCKa) POCCUMMCKOro 3MUTEHTA
WIN MeXayHapoaHon koMnaHun (obMeHoM) ans onpeaeneHus cnpaBeasiMBoi CTOMMOCTU:

aKLUMMA MHOCTPAHHbIX SMUTEHTOB MM AenOo3uTapHbIX pPacnucoK - HadnHas co AHS,
cneaytouwiero 3a nocnefHUM TOproeBbiM AHEM, B KOTOPOM MPUHMMANNCb 3a8BKW Ha
3aK/lveHne caenok C akuMsMM MHOCTPaHHOro 3MWUTEHTa WMAM Aeno3MTapHbIMU
pacnmckamm B pexume TOpros «Pexumm oOCHOBHbIX TOproB T+» (panee -
MocneaHun TOproBbi A€Hb B PEXMME OCHOBHbIX TOPros T+);

aKLUMM pOCCUIACKOro 3MUTEHTA MM aKUMI MeXAYyHapOAHOW KOMMAaHWM — Ha4yunHas
CO AHS 3aumncnenms Ha cuyet geno YK A.Y. MO akumih poCCUNCKOro SMUTEHTA WIN
MeXAyHapoAHOW KOMMaHWW, MOJIYYEHHbIX B CBS3UM C peaoMUUMASUMEN SMUTEHTA
(aMUTEeHTa NpeacTaBisSeMoro akTMea No Aeno3nTapHbIM pacrnuckam) uam B CBSA3U C
npuobpeteHneM un npogaxen (pasmeweHneMm) uUeHHbIXx 6ymar (obmeHoOM), B
cny4yae, npeAyCMOTPEHHOM M. 4.3 HacToswero MNpunoxeHus,

aonyckaeTtcs npuMmeHaTb Mogenb CAPM 3-ro ypoBHS aHanorm4yHo ToMy, kak mogeno CAPM
NnpUMeHsIeTCa ANns onpeaeneHns cnpaseasiMBo CTOMMOCTU aKUMA POCCUNCKUX SMUTEHTOB C
y4yeToM cnefyowmx ocobeHHocTen:

4.2.1.

mogenb CAPM 3-ro ypoBHS MOXET NMPUMEHSATbLCA B OTCYTCTBME HabntogaeMon LeHbl

NepBoOro ypoBHSA A0 HAcTynneHus Hambonee paHHen U3 par:

a) AaTbl NpeKkpaweHUs MNpU3HaHWA aKUMA  WMHOCTPAHHOIMO0 3MUTEHTa WU
Aeno3nTapHbIX pacrnucok, HO He rno3gHee AaThl 3a4yncieHusa Ha cdet geno YK
A.Y. TTNO® nony4yeHHbIX UeHHbIX byMar (3a UCKAIYEHUEM Ciy4das, YyKa3aHHOro
B N. 4.3 HacTosuwero MNMpunoxeHus);

b) pmaTtbl, C KOTOpOM [AOCTyMHbl BCE€ KOAbl PpacyeToB, pa3peleHHble Aans
COOTBETCTBYIOLWEro TUna UeHHbIX bymar, nNpu 3akalo4YeHUn CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX ToproB T+» (B 3TOM cC/ny4ae cnpaseasnBas
CTOMMOCTb LieHHbIX 6ymar onpefensiercs B COOTBETCTBMU C O6WMM MOPAAKOM,
yCTaHoBfeHHbIM Mpasunamm onpegeneHus CHA);

C) 0ATbl UCKNIOYEHUS UeHHbIX 6yMmar u3 cnuvcka LeHHbIX 6ymar, AonyLWeHHbIX K
Topram/aaThl MpekpalleHnss TOpros UeHHbIMW HyMaramm (3a WUCKIIOYEHUEM:
c/lyyas 3aMeHbl LeHHblX 6yMar WHOCTPAHHOro 3MUTEHTA Ha UeHHble 6ymaru
POCCMINCKOro 3MUTEHTa WM MEeXAYHapoAHOM KOMMaHWM B paMKaX OAHOro
TOProBoro kKoja; chnydad, npenycMoTpeHHoro n. 4.3  Hacrosuwero
MpunoxeHna, npu koTopoMm wMogenb CAPM 3-ro ypoBHSA npoaoskaeT
MPUMEHSTLCS MW MNPUMEHSIETCS AN OLEHKW aKuUi POCCUICKOro 3MUTEHTa
WKW MeXAYHapOAHOW KOMMNaHWW; crydasi, NpyM KOTOPOM B OTHOLIEHWU aKuWi
POCCUIACKOro 3MuTEeHTa (UM MeXAyHapoAHON KOMMNaHWK), B ONAaTy KOTOPbIX
NpUHMMalTCA akuuMm (Aeno3uTapHble pacnuMCcKu) MHOCTPAHHbIX 3MUTEHTOB,
onybankKoBaHa mMHdopMauns O TOM, YTO aKUMM POCCUMACKOro aMuTeHTa (Mam
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

4.2.6.

MEXAYHApOAHOM  KOMMAHUW)  BKJ/HOYEHblI B CAMCOK  UEHHbIX  6ymar,
OOMYyLEeHHbIX K Topram), C ykasaHHou gaTtbl mogenb CAPM 3-ro ypoBHSI He
npMMeHMMa, crpaseanmMBass CTOMMOCTb onpegensieTca Nno WHbIM MOAeNsiM
OLIEHKW, OCHOBAHHbIM Ha NMPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Uenax onpegesieHns crnpaBeanvBoi CTOMMOCTM aKUMM WMHOCTPAHHOIMoO 3MUTEHTA
(Beno3uTapHbIX pacnmcok) no mogenn CAPM 3-ro ypoBHSI MM peTPOCNEKTUBHOMO
pacyeTa crnpaBeasiMBoOi CTOMMOCTU aKUWMA MHOCTPAHHOro aMmTeHTa (Aeno3uTapHbIX
pacnucok) (B cny4yae, yCTaHOB/IEHHOM B M. 4.3 Hactoswero [NpuioxeHus) npwu
nepsoM npuMmeHeHmnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MNOAEXUT:

cnpaBeanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHSI akKuMi MHOCTPAHHOr0 SMUTEHTa
(Beno3uTapHbIX pacnucok), onpegeneHHas Ha [locneaHW TOProebi [eHb B
pexXuMe OCHOBHbIX TOpros T+ B obweM nopsake, YCTAaHOBAEHHOM HAaCTOALWMMU
Mpasunamu onpenenennsa CHA;

nmbo B cnyyae OCyweCcTBNEeHUs PeTpPOCMNeKTUBHOro pacyeTa Ans uenen OueHKM
MOSIYYEHHbIX aKUWMA POCCUMMCKOrO 3MUTEHTa WAM MeXAYHapOAHOMW KOMMNaHuWM -
cnpaseanmeasl CTOMMOCTb (UeHa) 1-0ro ypoBHS akKUMW MHOCTPAHHOIMO 3MUTEHTQ,
onpegeneHHas Mo AgaHHbIM MockoBckoi bupxu Ha [MocnegHuit TOproBbin A€Hb B
peXxuMe OCHOBHbIX TOpros T+ N0 MeToAaM OLUEHKK, NpefyCMOTPEHHbIM HaCTOSALWMMM
Mpasunamm onpegenenms CYA, kKak ecam 6bl McxogHble LUeHHble 6yMmaru
WHOCTPaHHOro amMmmuteHTa XpaHmnmce 8 HKO AO HPA;

B KayecTBe pblHOYHOro wuHAauMkatopa (beHuMapka) UCNoOMb3yeTca UMHAEKC
MockoBckon Bupxu (IMOEX);

B KayectBe 6e3puMCKOBOM CTaBKM AOXOAHOCTM MNPUMEHSAIOTCA CTaBKM Mo
rocygapCTBeHHbIM LeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHuun 6, B BantoTe,
COOTBETCTBYIOLWEN BastoTeE MCXOAHOW KOTUPOBKWM 1 YpOBHSA OLEHMBAEMOW aKuuu
(AenosunTapHoO pacnmnckn);

AN Oeno3uTapHbiX pacnuMcok B KayecTBe Mokasatensa P, ucrnonb3yeTca LeHa
3aKpbITMA CaMoit Aeno3nMTapHON pacnucku;

BeTa-ko03ddUUMEHT paccyMTbIBAETCSA MO COCTOSAHMIO Ha locneaHuMn TOProBbi AeHb
B pEeXWMe OCHOBHbIX TOpros T+, paccuyuMTaHHoe 3HaydyeHue beTa-koadduumeHTa
duKkcnpyeTca U NpUMeEHSeTCs B TeYeHMe BCero Cpoka onpeneneHus cnpasensmBoi
CTOMMOCTM aKUUWA WHOCTPAHHOINO0 3MUTEHTaA, AEeno3uTapHbIX pPacrnmncoK, akuumn
MeXAYyHapoAHON KOMMAaHUM M aKUMA POCCUMCKOro sMmuTeHTa (ANna nocneHux - B
c/lyyae, yCcTaHoBneHHOM n. 4.3 Hacrtosiwero MpunoxeHusa) no mogenn CAPM 3-ro
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4.3.

YPOBHA,

4.2.7. ona pacyeta bera-koadpdunuMeHTa UCMNOMb3YIOTCA 3HAYEHUS LUEeHbl 3aKpbiTUS U
pPbIHOYHOrO wuHAMKaTtopa (6eHumapka) 3a nocnegHue 128 TOpProebiX AHEWN,
npegwecteyowmx locnegHemMy TOProBOMYy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntovas NocnegHnin TOProebi AEHb B peXMMeE OCHOBHbIX TOpros T+);

4.2.8. ueHbl 3aKpbiTUs BKJO4YalOTCd B pacyeT berta-koadduumeHTa npu  yCaoBuK
NMOATBEPXKAEHUS MX KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LEeHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toproeble gHun, npeawecTteytowmne NocnegHeMy TOproBoMy AHKO B pexume
OCHOBHbIX ToproB T+ (Bkatouvas lMocnegHuii TOProeBbii A€Hb B peXMMe OCHOBHbIX
Topros T+), An9 pacyeTta [AOXOAHOCTM aKTMBa M  PbIHOYHOrO WMHAMKaTopa
(beHuMapka) MCNOMb3YIOTCA 3HAYeHUS LeHbl 3aKPbITUS WU PbIHOYHOMO MHAMKaTopa
3a nocnegHue 128 TOproBbiX AHEN, NpeawecTeyowmx NociegHeMy TOProBoMy AHIO
B peXuMe OCHOBHbIX ToproB T+ (Bkaw4yas lMocnegHn TOProBbi AEeHb B pexume
OCHOBHbIX TOpros T+);

4.2.10.npu  OTCYTCTBUM LEHbl 3aKpbiTUSl, OTBEYalOWeEN YCIO0BUAM, YCTaHOBNEHHbIM
Mpasunamu onpepeneHua CYA, B Kakom-nnbo TOpProBbii AeHb B nepuoge 128
TOProBbiX AHel, npeawecTeyowmx [locnegHeMy TOProBOMy JAHK B pexume
OCHOBHbIX TOproB T+ (Bkaw4vas locnegHuii TOProBbid AeHb B peXMMe OCHOBHbIX
ToproB T+), mHdopMaums O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) wu
6e3pnCKOBOM CTaBKM 3@ 3TOT TOProBbIli A€Hb B MOAE/NIN HE y4YUTbIBaeTCH;

4.2.11.np1  HanUuMM UEeHbl 3aKpbiTUS, OTBevaloweln YCI0BUAM, YCTaHOBAEHHbLIM
Mpasunamu onpepeneHua CHYA, n OTCYTCTBMM 3HaAYE€HUSA PbIHOYHOrO MHAMKATOpPA
(beHumapka) B Kakon-nmbo TOproebii AeHb B nepuoge 128 TOpProBbiX AHEMN,
npegwecteyowmx [locnegHeMy TOProBoMy [AHIO B pEeXMMEe OCHOBHbIX ToprosB T+
(Bkntovasa NMocneaHn TOProebi A€Hb B pEXWUME OCHOBHbIX TOPros T+), 3HayeHue
pbIHOYHOrO MHAUKaTopa (beHumMapka) 3a 3TOT TOProBbl AeHb MPUHUMAaETCs paBHbIM
nocneaHeMy U3BECTHOMY.

B ToM cnyyae ecnuM akumMuM pPOCCUICKOrO 3MUTEHTa WM MEeXAYHApOAHOM KOMMaHuW,
MoJly4eHHble B CBSA3WM C peaoMuMuMNsLUMen SMUTeHTa (3MUTEHTa NpeacTaB/ISeEMOro akTuBa
Mo Aeno3uTapHOW pacrnucke) mnm B CBA3KM C npuobpeTeHmeM (BblKYMOM) LEeHHbIXx 6ymar
MHOCTPAHHOr0 3MUTEHTa W npogaxen (pa3MeweHueMm) akumnim (B TOM 4ucne
OOMONHUTENIbHOIO  BbIMyCKa) POCCUMMACKOrO 3MUTEHTA WKW MeXAYyHapoAHOW KOMMaHuu
(obMeHOM), 6blnM 3aumncneHbl Ha cdeTr geno YK A.Y. MAN® ago paTtbl, C KOTOPON CTanwu
OOCTYMNHbl BCE KOAbl pacyeToB, pa3pelleHHble A/ COOTBETCTBYHOLEro TMna LUeHHbIX byMmar,

36



4.4,

MpU 3aK/lO4YEeHUN CAeNoK B pexume TOproB <«Pexum OCHOBHbIX TOproB T+», An4
onpepeneHns cnpaBeAnuBOMA CTOMMOCTM MONYYEHHbIX aKUWMA POCCUMUCKOr0 3MUTEHTA WU
MeXAYHaApOAHOM KOMMaHuM AonycTuMo npuMmeHaTb mogenb CAPM 3-ro ypoBHS, eciu
KONMYECTBO LEeHHbIX byMmar, BenuMumHa KanuTana, akTmBbl U 06s3aTenbCTBa POCCUMMCKOro
OMUTEHTA WM MEeXAYHAapOAHOM KOMMAHMW OCTajIuCb 3SKBUBANEHTHbIMW OTHOCUTENBHO
COOTBETCTBYHLMX MNOKa3aTesiel MHOCTPaAHHOro aMuteHTa (nMnMbo ecnm cooTBETCTBYHOLLME
W3MEHeHUs B CTPYKType KanuTana, akTneax u obssatenbcrBax bbiin yuyTeHbl y4aCTHUKaAMU
pblHKa B UCXOAHOM LeHe 1-0ro ypoBHS akuui MHOCTPAHHOIO 3MUTEHTA WU AENO3UTAPHbIX
pacnumcok, O 4YeM Ynpasnswoowas KOMMNaHWMsa COCTaBNseT MOTUBMPOBAHHOE CyXAEHWE) U
onybnukoBaHa wuHdOpMauusa O BKIKOYEHUM aAKUMIA  POCCUMIACKOrO 3SMUTEHTA WU
MeXAyHapoAHON KOMMaHWM B CAMCOK LeHHbIX 6ymar, AonyweHHbiX K TopraM. [pu 3TOM
pacyeT crnpaBeasIMBOM CTOMMOCTM aKUMA POCCUMMCKOr0 3MUTEHTA WKW MeXAYHapOAHOWM
KoMnaHum no moaenu CAPM 3-ro ypoBHS Npon3BOAMTCA Tak, Kak ecnu 6bl mogens CAPM 3-
ro ypoBHS MpoAosikana NMpPUMEHSTbCS K akuMsM MHOCTPaHHOro sMmTteHTa (Aeno3uTapHbIM
pacnuckaMm) mnum npuMmeHsnacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (AenO3UTapHbIM
pacnuckaMm) peTpOCNEeKTMBHO CO cneaytwero AHA 3a [locnegHMM TOpProBbiM AHEM B
pexXuMme OCHOBHbIX ToproB T+ Ha MockoBckon Bupxe (B TOM uucne, Korga mcxogHble
LeHHble 6yMarnm MWHOCTpPaHHbIX 3MUTEHTOB He XxpaHunuce B HKO AO HPA), a axkuuu
POCCUIACKOr0 3MUTEHTA WIN MEeXAYHApOAHOW KOMMNaHWW  SABAAAMCbL  Obl  akuMaAMM
MHOCTPaHHOro amMmmuTeHTa (Aeno3nTapHbIMM pacnnuckamm).

Mogeno CAPM 3-ro ypoBHA He MOXeT TnNpUMEeHATbCAa ANd  uenem onpeaeneHus
cnpaBeasiMBON CTOMMOCTM aKuUMWA MHOCTPAHHbIX 3MUTEHTOB, AENO3UTapHbIX pacnucok,
aKUNN MeXAYHapOAHbIX KOMMaHUN, akUMn POCCUMCKUX IMUTEHTOB B Clly4ae OrpaHu4vyeHus
OpraHuM3aTopoM TOProsBAW AOMNYCTUMbIX KOAOB pACYETOB B pexuMme TOproe «Pexum
OCHOBHbIX TOproeB T+» nNO cAenkaMm C UeHHbiMW 6yMaramu, B CBSA3M C npeacroswen
NPUOCTAHOBKOW TOProB UEHHbIMW 6yMaramMu uan B Cry4dyae MPUHSATUS OpraHmM3aTopoM
TOProB/n peleHns o NpUoCTaHOBKe TOProB UeHHbIMU 6ymaramm - ¢ Haubonee paHHen U3
AaT: pAaTtbl, C KOTOPOW B pexuMme TOProe «PexWM OCHOBHbIX TOProeB T+» HEBO3MOXHO
3aKNyeHne caenok C akuMAaMU MHOCTPAHHOrO aMuUTeHTa (Aeno3uTapHbIMU pacnuckamun);
dakTnyeckon  AaTtbl  MNPUOCTAaHOBKWM  TOProB  akuuMsMM  MHOCTPAHHOrO  3MUTEHTA
(AenosuTapHbIMM  pacnuckamu) (B yKasaHHOM Cfydae crnpaseasivBas CTOMMOCTb
onpeaenseTcsa No UHbIM MOAENSAM OLLEHKWN, OCHOBAHHbIM Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs). OrpaHuyeHne npeaycMOTPeHHOE HACTOAWMM MYHKTOM He MNpUMEeHseTcs B
Tex cnydvasx, korga B gaTty nybnukauuum  umHpopmaumm o6 orpaHMueHun [O0MNYCTUMbIX
KOAOB pacyeToB B pexuMe TOpros «PexuM OCHOBHbIX TOproe T+» No caenkam C LeHHbIMU
6yMaraMnm MHOCTPaHHbIX 3MUTEHTOB onybnukoBaHa WHMOpMauua O TOM, 4YTO aKuuu
pPOCCUIACKOro 3MUTEHTa (MAM  MeXAYHaApOAHOMW KOMMaHum), B ONNaTy KOTOPbIX
NPUHUMAKTCHA COOTBETCTBYHOLLME LEeHHble 6yMarn WHOCTPaHHbIX 3MUTEHTOB, BKJ/IIOYEHbI B
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CMUCOK LEeHHbIX ByMar, A40NYLWEHHbIX K TOpram).

Moaenun oyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOToOpbIM OrNpeaeseH aHalorMYHbIA akTUB (0rpeaesieHne LiEHbI C YYETOM
UCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseaimBo CTOMMOCTH

LleHHas 6ymMmara aBnsiercs
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ona onpepeneHus cnpaBeanMBOM CTOMMOCTM LIEHHOM 6yMarnM WCNONb3yeTcs LeHa BbINycKa
(aHaJ'IOFVILIHOFO aKTVIBa), Mo OTHOWEHUK K KOTOPOMY ,EI,aHHbIVI BbIMYCK ABNIAETCA AOMNOJIHUTENbHbIM,
onpegeneHHasa, Ha gaty onpeageneHund CYA B COOTBETCTBUMU C MogendaMm oueHKn CTOMMOCTU UEHHbIX
bymar, ans KoTopbixX onpeAeneH aKTUBHbIN PbIHOK (MCXOAHbIE AaHHblE YPOBHSA 2).

CnpasegnmBas CTOMMOCTb  Onpefensiercs CcOornacHO 3TOMYy NOpsAAaKy A0  BO3HWKHOBEHUS
CnpaBeaIMBON CTOMMOCTU LleHHOM ByMmaru, aenstowencs 4ONOJHUTENbHbIM BbiMYyCKOM.

LleHHas 6ymMara,
nonyyeHHan B pe3ysbTaTe
KOHBepTaLMm B Hee
APYrov ueHHou 6ymaru
(mcxonHOM LLeHHOoM
6ymarn)

Ons onpegenerHnst crpaBeasinBot CTOMMOCTUM LEHHOW ByMaru, Ucnosb3yeTcs LeHa UCXOAHOM LEeHHOM
6ymarn, onpeaeneHHas Ha paty onpeaeneHus CHA B COOTBETCTBMW C MOAENSMU OLLEHKM CTOMMOCTMU
LEeHHbIX OyMar, ans KOTOpblX OrnpeaesieH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C YYEeTOM
Ko3ddunumeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeEBO3MOXHO onpeaenntb B COOTBETCTBMKU C MOAENAMU OUEHKU CTOMMOCTU LEHHbIX 6ymar, Aand
KOTOPbIX OnpeaesieH akKTUBHbIN PbIHOK LIEHY MCXOOAHOM LeHHoW 6ymarum Ha pgaty onpegeneHuss CHA,
MCNONb3yeTcs CnpaBeasinBasl CTOMMOCTb WCXOAHOW LEeHHOW 6yMmaru, onpeaeneHHas Ha aaTy
KOHBepTauun, CKOPpPEKTUpOBAHHAs C Yy4dyeToM Ko3dduUMeHTa KOoHBepTauunm (UCXOAHbIE AaHHble
YpoBHA 2 nau YpoBHS 3, B MOCNeAHEM Cllyyae — €C/n CrpaBeaniMBasi CTOMMOCTb UCXOAHOM LieHHOW
6ymaru 6bina onpeneneHa Ha OCHOBAHMU UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBennvBasa CTOMMOCTb OMNpenenaeTrca CcornacHo >3TOMY NOpsaAKy Ha AaTy KoHsepTtauun. Co
cneaywoulen gatbl NpuMeHseTcs 06Wwmin NnopsaoK OLEHKMN.

e CnpaBennnBoii CTOMMOCTbID akumi C  6onbweinn (MeHbllel) HOMMHaNbHOW  CTOMMOCTLIO,
MPU3HaHHbLIX B pe3ysbTaTe€ KOHBepTauuMum B HUX MCXOAHbIX aKUui, ABASETCA crnpaBensmnsas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeannMBoOM CTOMMOCTbIO aKUMl TON ke KaTeropuu (Tuna) C UHbIMW MpaBaMn, NPU3HAHHLIX B
pe3ynbTaTe KOHBepTauMM B HUX WCXOAHbIX aKUWK, HABMASETCA CcnpasBeanmeas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMWNA.
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CnpaBeanuBoi CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauum npu ApobneHunu
MCXOAHbIX aKuMi, SIBNSIeTCA cnpaBeanmBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWKA, AesieHHas Ha
K03 dunumneHT gpobneHus.

CnpaBeanmBoil CTOMMOCTbIO aKUWIA, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu Npu KoHconugaumu
MCXOAHbIX aKUWiA, SBASeTCS CcnpaBensinBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUN, YMHOXEHHas Ha
KO3 PUUMEHT KOHCOMNAALUN.

CnpaBeanmBoil CTOMMOCTbIO akKuuMin mnm obnuraumMn HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTauMM B HUX KOHBEPTUPYEMbLIX MWCXOAHbIX LUEHHbIX ©6yMar, saBnseTcsa cnpaseasvnBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX ByMar, AeneHHas Ha KOoJM4yecTBO akuui (obnuraumin), B
KOTOpOe KOHBEpTUpOBaHa O4HAa KOHBepTMpyeMas LeHHas bymara.

CnpaBeannBoii CTOMMOCTbIO akuWiA, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTauUMM B HUX MCXOAHbLIX
akuuii  npu  peopraHusaumm B dopMe CAUSIHUA, SBASIETCS  ClpaBeAnnBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX 6yMar, YMHOXEHHas Ha KO3 dUUMEHT KOHBEpTaLUN.

CnpaBeasMBoil CTOMMOCTbIO aKUMiA BHOBb CO3A4AHHOrO B pe3y/nbTaTe peopraHusauum B dopme
pasfeneHus Unn BblAeNeHUs aKUMOHEPHOro o6LecTBa, NpM3HaHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUWi, ABNSETCA CrnpaBeaMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWA, AeneHHas
Ha KO3(UUMEHT KOHBepTauuum. B cnyyae, ecnn B pe3ynbTaTe pasfenieHnss Wn BblaeNeHus
co3paeTca ABa MM 6osiee aKUMOHEpHbIX ob6wiecTBa, Ha KO3(hMdUUMEHT KOHBepTauuu AenuTcs
OLlEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKUW, YMEHblLUEHHAss MPOMNopLMOHanbLHO Jofe
MMYyLLEeCTBA pPEOPraHM30BaHHOrO aKUMOHepHoro obuwecTBa, MNepeaaHHoOro akUuMOHEpHOMY
obLecTBy, CO34aHHOMY B pe3ynbTaTe pasAeNeHns Un BblAeNeHus.

CnpaBeanunBas CTOMMOCTb aKLUW BHOBb CO3[@aHHOrO B pe3ynbTaTe peopraHusauum B dopme
BblAENIEHNS aKLUMOHEepHoro o6lwecTBa, MPU3HAHHbIX B pe3ynbTaTe MX pacnpeieneHus cpeau
aKUMOHEPOB peopraHM30BaHHOI0 akLMOHEPHOro o6LWecTBa, CYNTAETCA PaBHOMN HYHO.

CnpaBeanueon CTOMMOCTbIO 06auraumini HOBOrO BbiNyCKa, NPU3HaHHbLIX B pe3ynbTaTe KOHBepTauuu
B HUX WUCXOAHbIX obnuraumin Npu peopraHusauuMm sMUTEHTa Takux obnurauuii, ABNseTca CyMma
3Ha4YeHUn cnpaBeasIMBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraumi 6e3 yyeta HK n 3HayveHue
HKAO no obnuraumMm HOBOro BblMNyCKa, pacCYUTaHHOE B COOTBETCTBMW C 3MUCCUOHHbLIMMU
AOKYMEHTaM Ha AaTy OLEHKMWU.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem hakTUYeCKONn BO3MOXHOCTU pacrnopsiXXaTbCsA UeHHbIMW 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaumii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aumm, MexXAyHapOoAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKnHM», r. JllokceMbypr, B TOM 4Yncne CBA3aHHbIX C BBEAEHNEM OrpaHNUYNTENbHbIX
Mep B OTHoweHun Poccuiickon ®epepaummn, poCcCUMNCKNX IOPUANYECKNX N1, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHM s, KaK KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 P®, o6nuraumm
MeXAYyHapoAHbIX KOMMAaHWUMI, QOJIrOBble LleHHble 6yMaru
MeXXAYHapoAHbIX (P MHAHCOBbIX OpraHn3auuii U MHOCTPaHHbIX
rocynapcrs

MHocTpaHHbIe akymMmn, MHocTpaHHblie nau (ETF),
MHOCTPaHHbIe Aerno3UTapHble PAacnUCKHN, aKLnmn
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.lMpunoxeHne 4)

npuopuTeTa:

NOATBEPXAEHUSA €€ KOPPEKTHOCTH;

NOATBEPXAEHUSA ee KOPPEKTHOCTU;

nposepkon (CLOSE)<>0.

LleHbl MockoBckon 6upxun (ecnm oHa NnpM3HaHa akKTUBHbLIM PbIHKOM) 3a MOCAEAHWIM TOProBbl AeHb B nopsiake ybbiBaHUS

a) ueHa cnipoca (bid) Ha MOMEHT OKOHYaHMsA TOProBon ceccum MockoBCKOM 6UpXn Ha aaTy onpegenenHns CHA npu ycnosum

LleHa cnpoca, onpeaeneHHas Ha gaty onpeaeneHusa CHA, npusHaeTcs KOPPEKTHON, eC/iM OHa HaAaX0AUTCS B MHTepBane Mexay
MWUHUMaNbHOM N MaKCMMasibHOM LIeHaMW CAENOK Ha 3Ty Xe AaTy 3Ton xe 6upxu;

b) cpeaHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHUSA TOProBon ceccun MOCKOBCKOM Bupkn Ha aaTy onpeaenenns CHA, npu
YCNOBWUK, YTO AaHHadA LeHa HaxoamTca B npenesiax cnpeaa no Cnpocy v npeasioXXeHUto Ha yKasaHHY AaTy;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBon ceccMn MockoBcKol Bupxun Ha aaTy onpeaenenms CHA npu ycnosum

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

2 ypoBeHb cnpaBea/1MBo CTOMMOCTHU

1) ueHa, paccumtaHHas HKO AO HPJ no yTBep>XAeHHbIM MeTOAMKAM
nosxe 01.12.2017, onpegeneHHasa 1 nam 2 metogom (o

Moaenb OLEeHKM, OCHOBAHHAs Ha KOPPEKTUPOBKE
ncropuyeckoi ueHbl (Mogenb CAPM) - TONbKO AJS LEHHbIX
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y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center)

2) cpenHss UHAMKATMBHAsS LeHa, onpeaeneHHas no Metoauke
«Cbonds Estimation Onshore» packpbiBaeMasi rpynnon KoMnaHum
Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore)

3) MHAEeKCHasa ueHa, onpegeneHHas no metoanke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCAWMMCSA K 1 nnm 2 ypoBHIO)

(no yb6biBaHMIO), packpbiBaeMas WHGOPMaUNOHHO-aHANUTUYECKNM
npoayktoMm RuData Price MexayHapogHOW WH@OPMaUMOHHOMN
rpynnbl «NHTepdake»(https://rudata.info/aboutDB/data-price)

Onsa ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B PYBNAX U HE ABNAOLMXCS
espoobnurauuamm, ucnosnp3yeTcs Tak xe:

4) uUeHa, onpeaeneHHas Mo MOAENN OLEHKWU ANS LEeHHbIX bywMar,
HOMMHMPOBaHHLIX B pybasx, B cootBeTcTBmu ¢ NMpunoxxenunem 32

6ymar, obpawatowmxcs Ha MoCcKOBCKOWM bupxe 1 3a
WCKJIIOYEHMNEM Clly4aeB, YCTAHOBJ/IEHHbIX B pa3aene 4
MpunoxeHunsa 3.

3 ypoBeHb cripaBeA/IMBoOA CTOMMOCTH

1) uena, paccumtaHHaa HKO AO HPO no w™Metoaukam
yTBepXaeHHbIM no3xe 01.12.2017, onpeaneneHHas MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

2) MHAEKCHasa ueHa, onpeneneHHasa no metoamke RUDIP RUS (mo
MCXOAHbIM  [aHHbIM,  OTHOCALLMMCS K 3  YypOBHW),
packpbiBaeMas MHQOPMaLMOHHO-aHaIMTUYECKNUM MPOAYKTOM
RuData Price MexayHapoaHOW WHMOOPMALUMOHHOW rpynmbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

3) A4ne ueHHblx 6ymar, HOMWHMPOBAHHbLIX B POCCUNCKUX pPybnsix m
He sABNSAKWMXCS eBpoobnurauusMn -  LeHa, onpeaeneHHas no
MOAENN OLEHKM AN UeHHbIX 6byMar, HOMMHUPOBAHHbLIX B pybnsax, B
cooTBeTcTBUM C MpunoxeHuneMm 32 (B TOM Cny4dae, Korga npwu
dopMmpoBaHMn  rpadumkKa AEHEeXHbIX MOTOKOB  MCMNOMb3yeTcs

1) Mopenb OUEHKW, OCHOBaHHas Ha KOppeKTUpoBKe
ncropuyeckon ueHol (Mogenb CAPM 3-ro ypoBHS) - TO/IbKO
B Cny4asiXx npeaycMoTpeHHbIX pasgenom 4 MpunoxeHuns 3
2) ueHa (CcToMMOCTb) onpegefneHHas C WUCMOMb30BaHMEM
HabnoaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX MNpod. Yy4YaCTHUKaMM pblHKa LUEHHbIX
6ymar, Ha OCHOBaHWMW MOTUBMPOBAHHOIO CYXAEHUS
Ynpasnawowen kKomnaHum (B TOM 4yucle O CNOCOBHOCTU
peanu3oBaTb aKTMB TakMM JfuuUaM), B Te4YeHWe Cpoka,
YCTQHOB/IEHHOro nMpod. Y4YaCTHMKOM AJ19  BO3MOXHOIO
COBepLIeHNs Ccaenku no npeaocTaBNeHHOW KOTMPOBKe.
Mpu aToM cBeaeHus o Habnwpgaembix/NoATBEPXAAEMbIX
KOTMPOBKAX AO0/KHbl OBHOBAATBLCS  He pexe, 4YeM Ha
Kaxkayto gaty onpegeneHuns CHA.

B TOM cnyyae, ecnu HanpasneHHas uWHdopmaums amnbo
cornaweHuwe, perynupytouee OTHOWEHUSA CTOPOH, He
COLEPXUT YKasaHUs Ha CpPOK, B TeYeHMe KOTOoporo npod.
Y4YaCTHUK FOTOB COBEPLINTb CAENKY Mo npeaoCcTaB/iE€HHOWN
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMNOJIb30BaTbCs
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SKCMEpPTHbIN MNPOrHO3 WHMONAUNK, BIAUSIHUE KOTOPOro MNPU3HAETCs
3HaYNTENbHbIM)

4) ueHa (CTOMMOCTb) OMpefenieHHas C  MCMNofib30BaHWEM
HabnoAaeMbIX/NOATBEPXKAAEMbIX  KOTUPOBOK, MPEAOCTaBEHHbIX
npod. Yy4YaCTHMKAMW pbiHKA UEHHbIX 6yMar, Ha OCHOBaHUU

MOTMBMPOBAHHOIO CyXAeHUS YnpaBasiowen KomnaHmm (B TOM yucrne
0 CnocobHOCTM peannsoBaTb akKTUB TakKMM JfnuaM), B TeyeHue
CpoKa, YCTaHOBMeHHOro npod. Yy4yacTHMKOM ANns BO3MOXHOMO
COBEpLIEHNS CcAeNKN Mo npeaocTaBNeHHOM KoTupoBke. lMpu 3ToM
cBeAeHns O HabnogaeMmblx/NOATBEPXKAAEMbIX KOTUMPOBKaXxX AOJSIKHbI
OBHOBNATLCS HE pexe, YeM Ha Kaxayt gaty onpeaenenms CHA. B
TOM cny4ae, ecnu HanpasneHHas uHdopmauums nmbo cornaiwleHue,
perynvpytouiee OTHOLWEHUST CTOPOH, HE COAEepXMUT YKasaHusa Ha
CPpOK, B TeuyeHue KOoToporo npod. Yy4yacTHMK rOTOB COBEpLIUTb
caenky no Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKad KOTUPOBKa
MOXET WCNoNb30BaTbCsa ANS Uefen onpeaeneHns cnpasenneomn

CTOMMOCTU LI,EHHOVI GYMaFVI TONbKO MO COCTOAHUIKO Ha Aaty
KOTUPOBKM.
5) ueHa (cTtouMMoCTb) onpeaenieHHas Ha OCHOBaHUM oOT4yeTa

OLEeHLLNKA, COOTBETCTBYIOWEro 3aKkoHoAaTeNbHbIM TpeboBaHMSM B
OTHOLWEHUN oueHkn umyuwectsa MNO®, nnb6o 0 (Honb) (oueHka no
HyNeBOM  CTOMMOCTM  AOCTYMHa TONbKO  ANS  WHOCTPaHHbIX
obnuraumin, He CBA3@aHHbLIX C POCCUMCKUMU LOPUANYECKMMU NTNLAMMU,
OONTOBbIX LEHHbIX bymMar  MeXxAYHapOAHbIX (PUHAHCOBbIX
OpraHmsaumni n MHOCTPaAHHbIX FOCYAAPCTB, KOTOpbIE ObIIN MEPBUYHO
pa3MelleHbl B WMHOW CTpaHe, 4yeM PO, B cryyae noaTBepXAeHUS
HEBO3MOXHOCTU pacnopsiaTbCs aKTUBOM n Hannums
obcToaTenbCTB, CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYK OLEHKY aKTMBa B  COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHO4YHOM pesaTenbHOCTM" OT
29.07.1998 roga)

ON1S uenemn onpeaeneHns cnpaBeasimBon CTOMMOCTU LLEHHON
6yMarm Tof1bKO MO COCTOSIHMIO Ha AATy KOTMPOBKMW.

3) ueHa (CTOMMOCTb) OonpeaenieHHass Ha OCHOBaHUKM OT4yeTa
oueHLwmKa, COOTBETCTBYHLLENO 3aKoHOAAaTeNbHbIM
TpeboBaHMsAM B OTHOLWEHUN OUEHKN nmywectea NMUO, nnbo
0 (Honb) (B cnyyae nNnoATBEPXAEHUSS HEBO3MOXHOCTU

pacnopsiXxaTbCsl aKTMBOM W  HanMuusa 0b6CTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM  OCYLLEeCTBUTb
HaZEeXHYI OLEHKY aKTuBa B COOTBETCTBUN C
depepasnbHbIM 3aKOHOM N-135 "O6 OL,EHOYHOW
aestenbHocTn" ot 29.07.1998 roga).

OnpepeneHne cnpaseanmneomn CTOMMOCTM akumin
WHOCTPAHHOro 3MuTeHTa  (Aeno3uTapHbiX  Pacnucok),

OMUTEHT KOTOpPbIX (3MUTEHT NpeAcTaBAsSeMOro akTMBa Mo
KOTOpPbIM) HaxoguTCs B Mpouecce peaoMuuuasuUnm, Unu
LEeHHbIX 6yMar MHOCTPAHHOrO 3MUTEHTa, B CBA3N C UX
NpeacTosLWmNM npnobpeTteHnem 7] npoaaxen
(pa3mMeLleHMeM) uUeHHbIXx 6ymar (06bMeHOM), MO CTOMMOCTM
paBHOWM HYH0 He JonyckaeTtcs B OTCYTCTBUM
NoOAroTOBNEHHOrO oTyeTa 06 oueHke (KpoMe cnydyaes, Npu
KOTOpbIX CnpaBegsmMBass CTOMMOCTb onpenensiercs B
cooTBeTCcTBMM C [lpunoxeHueM 6 W onpeaesieHHas B
cooTBeTcTBMU C [1punoxeHneM 6 crnpaseannsas CTOMMOCTb
paBHa HyJo).

42



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
yCNnoBuW NMoATBEPXAEHUA ee KOPPeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaTty onpeaeneHmsa CHA, npusHaeTcs
KOPPEeKTHOW, eC/in OHa HaxXOAWUTCS B MHTEpBane Mexay MMHUMAsbHOMW M MakKCMManbHOM LEeHaMWn CAeNoK Ha 3Ty Xe
OATy 3TON Xe 6upxu;

b) cpepHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWA TOProBOW CECCUM POCCMINCKOM BUpXM Ha AaTy onpeneneHus
CYA, Npu ycnoBun, 4YTO AaHHas LeHa HaxoauTCs B Mpepenax cnpega no Cipocy M MpeasioxXeHUI Ha yKas3aHHYIo
aarty;

C) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUUCKOM Bupxun Ha paTy onpepeneHua CHA npwu
YCNOBUWN MOATBEPXAEHNS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl gaHHble 06 obbeMe Topros 3a AeHb U 06beM TOpPros He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

Mogenb OLeHKM, OCHOBaHHas Ha KOppeKTUpoBKe
ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIXx 6yMar, obpalwarlWmnxca Ha POCCUNCKUX
(3a wucknwdveHuem TMAO MockoBckas 6upxa) u
WHOCTpPaHHbIX OHAOBbLIX bupKax

3 ypoBeHb cnpaBea/iMBoii CTOUMOCTH

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

HabnogaeMbix/NnoaTBEPKAAEMbIX KOTMPOBOK, | UCNONb30BaHMEM HabatogaeMbix/NoaTBEPX)AAEMbIX
npeaocTaB/ieHHbIX NPod. y4aCTHUKaMU pbiHKa LEHHbIX 6yMar, | KOTUpPOBOK, NPeAoCTaB/EHHbIX NMpod. y4YaCTHUKaMuU
Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnsloWen | pbiHKa LLEHHbIX 6ymar, Ha OCHOBaHUK
KOMNaHun (B TOM 4yuncie o CnocobHOCTU peann3oBaTb akKTMB | MOTUBMPOBAHHOIO CyXaeHus Ynpasnstowen

TakKUM J'IMLl,aM), B TeyeHune CpoKa, YCTaHOBJIEHHOIO npocb. KOMMNaHUn (B TOM yucne (0] cnocobHocTn
YYaCTHUKOM And BO3MOXHOIro cCoBeplleHunda CcAenkKm no | peaan3oBaTtb aKTUB TaKUM J'IVILLaM), B TeyeHue
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npeaocTaBNeHHON KOTMpoBKe. [lpu 3TOM cBeaeHus O
HabntogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJIKHbI
06HOBNATLCS HE peXe, YeM Ha Kaxayl paTty pacyeta CHA. B
TOM CfydYae, ecam HanpaBneHHas uHdopmaums nmbo
cornawleHume, peryaumpytowee OTHOWEHUSS CTOPOH, He
COAEPXWUT YyKasaHMsa Ha CpoOK, B TedeHme KoToporo npod.
YYacCTHUK [OTOB COBEpPWUTb CAENKY MO npeaoCcTaB/eHHOMN
KOTMPOBKE, TO TakKasi KOTMPOBKA MOXET MCMNOoSb30BaTbCs A4S
uenem onpegeneHusl CrpaBensiuBo CTOMMOCTM  LIEHHOWN
6yMarm To/sIbKO MO COCTOSIHMIO Ha AATy KOTMPOBKMW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMKM OT4eTa
oLeHLlnKa, COOTBETCTBYHOLLENO 3aKoHOAATEsNbHbIM
TpeboBaHMSAM B OTHOLIEHUM OUEHKM MMywecTBa MU®, nnbo 0
(HONB) (B cnydae noATBEPXAEHUS HEBO3MOXHOCTM
pacnopsaXxaTbCd  aKTUBOM 7 Hann4yus obcToATEeNbLCTB,
CBMAETEeNbCTBYOLWMX 0 HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEXHY OUEHKY aKTMBa B COOTBETCTBUUN C CDen,epaanblM
3akoHOM N-135 "O6 oueHo4HoM geatenbHocTn" ot 29.07.1998
roga)

CpoKa, YCTaHOBMEHHOro npod. Y4YacTHUKOM A4
BO3MOXHOIO coBepLleHus caenkm no
npefocTaBfeHHON KoTuposke. MNpu 3TOM cBeAeHus
0 HabnwaaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKax
AOMKHbI OBHOBNATLCA HE pexe, YeM Ha KaxXAayto
pnaty onpegenenna CYA. B ToM cnyyae, ecnu
HanpasneHHas wHdopMauna nmnbo cornaweHue,
perynupyilouiee OTHOLEHUSA CTOPOH, HE COAEPXWUT
yKa3aHWs Ha CpoOK, B Te4yeHue KOTOporo npod.
y4yacTHUK roToB COBepLwunTb caenky no
npefocTaBfieHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXeT MCMNOoSb30BaTbCA ANA Uenen onpeaeneHus
cnpaBeasinBoM CTOMMOCTM LEHHOW 6yMaru TONbKO
MO COCTOSIHUIO Ha AAaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWUKU
oTyeTa oueHLluKa, COOTBETCTBYIOLLErO
3aKoHOAATeNbHbIM  TpeboBaHMSAM B OTHOLUEHWUMU
oueHkun nmyuwecrtea MN®, nnbo 0 (Honb) (B cnyyae

noaTBepXaeHna HEBO3MOXHOCTU pacnopsAaXaTbCA
dKTNBOM n Hann4yus obcToATenbCTB,
CBMNAETENIbCTBYOLWNX (0] HEBO3MOXHOCTH
OCyLWeCTBUTb HaAeXHYH OLUeHKY aKTuBa B

cooTBeTCTBMKU C depepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon geatenbHocTn" 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 MCMONb3YETCS LieHa B COOTBETCTBUMN C YKa3aHHbIM Bbllle MPUOPUTETOM,
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 6yMarnm oOrpaHu4yeHbl B PpacrnopsXeHum B CBSA3N C XpaHEHWEM B POCCUMNCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuUYuTenbHble Mepbl (CaHKUMK) CO
CTOPOHbl CTpaH, OCYLLEeCTBAAKWMX HeApyXeCTBEHHble AEUCTBUSI B OTHOoweHum Poccuinckon Odepepaummn um
POCCUNCKNX HOPUANYECKNX NUL, U OTCYTCTBYeT MHOpMauMs O BbIWECTOSILEM MecTe XpaHeHus (uenouke
XpaHeHus1), TO cnpaBeanMBasl CTOMMOCTb TaKMX LEHHbIX 6ymar onpeaenstoTcs TONbKO Ha 3-M YpOBHe C

NCMNONb30BaHMEM C/eAYOLWMUX NOAXOA0B:

e LeHa (CToMMOCTb) onpeaesieHHass C MUCMNosib30BaHMeM HabnwaaeMbixX/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocrtaBneHHbIX Mpod. yyaCTHUKaAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTUMBMPOBAHHOIO
CyXAeHunsa Ynpasnstowen KomMnaHmm (B TOM ymcne o cnocobHOCTN peann3oBaTb aKTUB TakKMM nuuam),
B TeYeHuWe CpoKa, YCTaHOBNEHHOro npod. y4yaCTHUMKOM ANS BO3MOXHOIMO COBEpLIEHUs caenku 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
HanpasseHHas uHdopMaumsa nMbo cornawleHue, perynupyroulee OTHOLWEHUS CTOPOH, He COAEpPXUT
yKasaHus Ha CpoK, B TeyeHue KOToporo npod. YYaCTHMK T[OTOB COBEPWWUTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCNONb30BaTbCA ANS Uenen onpeneneHus
cnpaBeaiMBoOM CTOMMOCTU LLeHHOM ByMarn TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKU
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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 oueHouHOM aestenbHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnn ueHHble 6yMarum oOrpaHu4YeHbl B pacropsXXeHun B CBSA3M C XPaAHEHMEM B POCCUMNCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuUyuTenbHble Mepbl (CaHKUKMK) CO
CTOPOHbI CTpaH, OCYLECTBAAKWNX HeApYyXeCTBEHHblE AEUCTBUSA B OTHOWeEHUM Poccuinckon depepaunum um
POCCUNCKUX HOPUANYECKUX UL, NPU 3TOM UMeeTca nHdopmaumsa o Hanuumm HKO AO HP cpeau BbillecToAWwmX
MEeCT XpaHeHWs, TO CcrnpaBenmBas CTOMMOCTb TakKMX LUEHHbIX 6ymar onpeaenstTcs aHanorMyHo MeToaam

OLEHKN, NpefyCMOTPEHHbIM AN XpaHeHus UeHHbIX 6ymar yepe3s HKO AO HP[ B HacTosaweM lMpunoxeHuu.

B cnyuae, ecnn ueHHble 6yMarum oOrpaHu4YeHbl B pacropsiXeHuu B CBA3M C XPaHEHMEM B POCCUMNCKUX
Aenosutapuax (kpome HKO AO HP/1), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUWK) CO
CTOPOHbI CTpaH, OCYLECTBAAWNX HeApYXeCTBEHHblE AEUCTBUSA B OTHOWweHuW Poccuinckon depepaunmu wm
POCCUNCKUX OPUANYECKUX UL, NpU ITOM WMMeeTCsa MUHOpMauus O HalnymMu Cpean BbIWECTOSAWUX MecT
XPaHEHUS WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpupoBaHHbIX U (MAM) HaxoAAWMXCA Ha TeppuTopuu
WHOCTPAHHbIX rOCyAapCTB, KOTOPble HE COBEpLIAT HeApYXeCTBEeHHble AeNCTBUSA B OTHOWEHUW POCCUICKOM
depepauunmn, poCCUNCKUX IOPUANYECKUX UL, TO CrpaBensineasi CTOMMOCTb TakuUX LEHHbIX 6ymar onpeaenstorcs
aHaNOrM4yHO MeToAaM OLEHKW, NpeAyCMOTPEHHbIM ANs XpaHeHus ueHHblX 6ymar He yepe3 HKO AO HP[ B

HacCToALWEM an/I)'IO)KeHVIM.
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4. CnpaBeanmBas CTOMMOCTb LEHHbIX 6ymar, onpeaeneHHas Ha OCHOBAHWM OTYETa OUEHLIMKA AO/KHA YYUTbIBATb
AENCTBYOLME OrpaHNYnUTENIbHblE Mepbl, BBEAEHHbIE B OTHOLWEHUW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
ocyuiecTBnasaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOM)
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)

My6nnyHoe akumoHepHoe obuectBo "MockoBckas bupxa MMBB - X
PTC"
My6nnyHoe akunoHepHoe obwecteo "CIb Bupxa"

AKuUMOHepHoe obwecTBo "CaHkT-MeTepbyprckas BantoTHasa Bupxa"

X | X




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-oro geHexHoro notoka (NpoOuUEHTbl U OCHOBHAas CyMMa);

n

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

D - konu4yectBo gHen OT paTtbl onpegeneHns CHA go gatbl N-0ro AEHEXHOro

n

NnoToKa;

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
naaHUpyeTcd noCTtynneHne AeHEXHbIX CpeAacCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKJIIOYEHMEM C/yYaeB AOCPOYHOIO NMoraleHns OCHOBHOMO 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 U3MEHEHWUI B AoroBop (B TOM 4YucCie 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 MWUHMMASbHOM PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM
Ha ropum3oHTe 3 MecsaueB C Y4YEeTOM nocnegHen pacKpbiTOM CTaBKW,
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 pa3Mepe CTaHAApTHOro OTKMOHeHWe (O) PbIHOYHbIX CTABOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C Y4eTOM nocnedHen pacKpbITOn
PbIHOYHOM CTaBKM M onpeaenseTcsa no gopmyne?:

l'3= 1 (rprHi - rprH) 2
3 ;2)

6 = OKPYTJI(

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 pbIHOYHbIX CTaBOK AN9  AErnOo3MTOB  MPUMEHSATCS  3HAYeHUS
cpenHeB3BEeLUEeHHbIX MPOUEHTHbIX  CTaBOK no NpUBJIEYEHHbIM KpeauTHbIMN
opraHusaumamm Bknagam (Aeno3utaMm) HedUHaAHCOBbIX opraHusaumin B pybnsax u
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe BbaHka Poccund.

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 pa3MelleHUusi, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTH.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLUEHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiTte
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeaeneHus cripaBeasMBom
CTOMMOCTM, PbIHOYHAS CTaBKa MNOANEXWUT aHaNM3y Ha HEeo6X0AUMOCTb KOPPEKTUPOBKMU

(cM. nyHKT 5.5. MNopanok KOppeKTUPOBKM PbIHOYHOM CTaBKM HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha WU3MEHEeHMue KJ/Io4YeBOoM
CTaBKM, €CNiM CcTaBKa MO [OroBOopy BbIXOAWUT 3@ rpaHuuUbl Auana3oHa
PbIHOYHbIX CTAaBOK (CM. NOANYHKT Bbill€) WAM ecnu CcTaBka no

AOroBOpy He yCTaHOBJIEHa.

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
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpepeneHust cnpaBeavBon CTOMMOCTMU
akTmBa (obazatenbcrea), An9 onpeneneHns HeobXxoaMMOCTU KOPPEKTUPOBKU 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
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

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

e [lebutopckasa 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTM TakKoM 3a[40J/KEHHOCTM C UCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

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);
54



e [lebutopckas 3a40/KEHHOCTb;

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

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcad Ha OCHOBAHUWM OTYETa OLEHLWMKA

(C y4€TOM MONOXEHWUI, YCTAHOBMIEHHbIX B Paszgene 7 HACTOSLWEro NPUSIOXKEHMUS).

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 - /MU0, HEnocpeaCTBEHHO CBA3aHHOE C aKTMBOM, BXOASAWMUM B
cocTaB MMyLLecTBa nno, " YPOBEHb KpeantocnocobHocTn/puHaHCOBOM
HaZEeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro JiMLa HENOCPeACTBEHHO BJIUAET Ha
crnipaseanmMBy0 CTOMMOCTb akTmBa. KoHTpareHTamu MNMN® aBAAOTCAS 3MUTEHTbl 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 BO3HWUKHOBEHMUS MOTEPb B pe3ynbTaTe HEUCMONHEHUS
KOHTpAreHToM 0653aTeNnbCTB, a TakKXe B  pe3ynbTaTe WU3MEHEHUS  OLIEHKMU

KpeanTocnocobHOCTM (KpeauTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHuna crnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

Ona  3af0/HDKEHHOCTM CO CPOKOM A0 NoraweHusl, He npesblwamowmm 1
KaneHaapHbln aeHb — ctaBka RUONIA?,;

CraBka, onpegensemas w3 G-kpuBon (KpnBOM 6ECKYNOHHOM AOXOAHOCTU
MOCKOBCKOW 6MPXW>), MOCTPOEHHOW MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -

ANS 33[10/KEHHOCTU CO CPOKOM 10 MOralleHus, NpeBbIWAWNM 1 KaneHaapHbli AeHb.

4 http://ruonia.ru/
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Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, UCNOMAb3YIOTCA cneayroume
OKpYrneHus:
3HayeHne cpoka CTaBKM onpeaensieTcs Ao 4 3HaKoB Nocne 3ansTon;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansToMn.

B oTcyTtcTBME BO3MOXHOCTM onpefenieHns  akTyasbHbIX  3HadeHun KB
MoCKOBCKOM 6MpXM B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBkW 41K
onpeaeneHnst CrnpaBeasMBoM CTOMMOCTM aKTUMBOB MOXeT OblTb MCMNosb30BaHa CTaBKa,
paccyuTbiBAaeMas MeToAO0M MHTepnonsaumm (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha pgaTy onpeaeneHus crnpasBeasiMBON CTOMMOCTU. Bblbop MHOW CTaBKku B
OTHOLLUEHMM aKTMBa YNpasasowas KOMMaHmsa odopMaseT MOTUBUPOBAHHLIM CyXAEeHWeM

n npegoctasnseT ero B CrneunannsmpoBaHHbIi eno3uTapuii.

e B amMepunkaHckux gonnapax:

Ons  3a40/HKEeHHOCTM CO  CpPOKOM [0 roraweHus, He rnpeBblwawnwmm 1
KanenaapHbIi AeHb — cTaBka SOFRS®;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebiwle 1 KaneHa4apHoro AHsS, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKUM MexXAay 3Ha4YeHueMm
cTtaBkn SOFR 1 CTaBKOM MO aMEPUKAHCKNM FrOCYAAPCTBEHHbIM LEHHbIM 6yMaraMm’ Ha cpok
1 mMecsiu, Npu 3TOM B Lenax pacdeTta no dopmyne 1 CpOYHOCTb Y3/10B MHTepnonsumm B 1
AEeHb U 0AWNH Mecsal onpeaenseTca kKak 1/365 u 1/12 cooTBETCTBEHHO.

CraBka, nony4yawLwasacs MeToaoM JIMHENHOMN MHTepnonsuun ctaBok SOFR 1 cTaBoK

Ha COOTBETCTBYHLIME CPOKWM MO aMepMKaHCKMM roCyAapCTBEHHbIM obnuvraumsm - ans
3aZl0/KEHHOCTN CO CPOKOM A0 MoraweHus, npesbiwatowmm 30 KaneHaapHbiX AHEN, Npu
3TOM AN CTaBOK  AOXOAHOCTM, OMNyBNMKOBAHHbIX ANS  Y3/10B  WHTEPMONsumu,
BblpaXX€HHbIX B MecsilaX, CPOYHOCTb OMpeAensieTCs Kak OTHOLEHWEe KOM4YecTBa
KaneHAapHbIX MecsiueB (yKa3aHHOMO B COOTBETCTBYHOLWEM Y31€ WHTepnonsumm) K
KONMYECTBY MeCsALEB B KafleHAapHOM roay.

B ToM cnyyae ecnu  CcTaBkM,  OnNy6siMKOBaHHble MO  aMepUKaHCKUM

rocyAapCTBeHHbIM UeHHbIM 6ymaram CLUA (no ccbiike B CHOCKe noa HOMepoMm 7),

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

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

https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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BblUUC/EHbI, MUCXOAS W3 MOSYrogOBOro HA4YUCNEHUS MPOUEHTOB, TO AN4 uUeneun
onpepeneHnss 6e3puckoBor ctaBkn B gonnapax CLIA, B TOM 4yucnie C nNpuMeHeHueMm
MeToAa MHENHOW MHTEepnonsuMu, MCMNoNb3ylTCsS HenoCpeaACTBEHHO Onyb/IMKOBaHHbIe
CTaBkn 6e3 nepecyeta WCXOAHbIX CTaBOK B 3KBWBaNIEHTHble CTAaBKW C rOAOBbIM
HayMcCneHneM NpPoLEHTOB.

MNpwn onpeaeneHnn cnpaBensiMBon CTOMMOCTU 3a40/1KEHHOCTU (aKTMBOB),
BblpakeHHOW B gonnapax CLUA, Ha AaTbl HAUMOHaNbHbIX BbIXOAHbIX NPa3AHUYHbIX AHEN
CLUA, He coBnagatowme ¢ gataMm npasgHUYHbIX U (UInN) BbIXOAHbIX AHEN B Poccuninckon
depepauunmn, 4ONYCTUMO NPUMEHATb NnocnegHne onybnkoBaHHble AaHHbIe O CTaBKax No
rocyaapCcTtBeHHbIM UeHHbIM 6ymaram CLUA (Daily Treasury Yield Curve Rates) u
oAHoaHeBHOM 6e3puckoBor ctaBke SOFR, ecnn ¢ gatbl, MO COCTOSAHUIO Ha KOTOPYHO
yKasaHHble cTaBku 6blnm onpeaeneHbl, He MPOM30LI0 3HAYMUTENbHbIX COBbITMI
CNOCOBHbIX CYLWEeCTBEHHO NOBAMATb Ha 3HAaYeHUs YKa3aHHbIX CTaBoK. MNpu HacTynneHnm
B BbIXOAHOW M (MNun) npa3gHuydHbin ageHb B CLUA, npuxoasawmmnca Ha gaTty onpeaeneHus
CcnpaBeasiMBOM CTOMMOCTU aKTMBa, CObbITUI, CNOCOBHbIX CYyLEeCTBEHHO MOBNATL Ha
CTaBKM NO rocyaapcTBeHHbIM LeHHbIM 6ymMaram CLUA (Daily Treasury Yield Curve Rates)
n ogHoAHeBHYO 6e3punckoByto cTaBky SOFR, Ynpasnsiowas KOMNaHUsa coctasnseT
MOTMBMPOBAHHOE CyXAEeHMe O HEMPUMEHUMOCTU NOCNEeAHMX ONYyB/IMKOBaHHbIX CTAaBOK C
yKazaHueM Taknx cobbITui.

o B eBpo:
ANns 3a40/1HKEHHOCTM CO CPOKOM A0 NOraweHuns, He npeBblarwmm 1 KaneHaapHbli AeHb

- cTaBKa €STRE;

[Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHuns ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKM MexXAy 3Ha4YeHueM
cTaBku €STR 1 CTaBKOM No 06MraumsiM eBpo3oHbl ¢ pernTuHrom AAA°® Ha cpok 3 Mecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraunsam eBpo30Hbl C penTuHrom AAA - Ana 3a40/KEHHOCTUM CO CPOKOM [0
noraweHuns, npesbiwanwmm 90 KaneHaapHbIX AHENR.

B cny4yae onpegeneHus cnpaBensiMBOM CTOMMOCTM Ae6UTOPCKON 3a40/1KEHHOCTU

(aKkTMBa), Bblpa)EHHOI B €BPO, MO COCTOSAHMIO HA AAaTy, Ha KOTOPY HE paccuyMTbIBalOTCS

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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6e3puckoBble cTaBku Mo obnuraumsaMm eBpo3oHbl ¢ pentuHrom AAA (Euro area yield
curves (AAA rated bonds)) n oaHoaHeBHas 6e3puckoBas ctaBka €STR (Euro short-term
rate) B CBSA3M C BbIXOAHbIM U (MNM) NpasgHUYHBIM AHEM, AOMNYCTUMO WCNOSb30BaTb
nocnegHue onybsMKOBaHHbIE AaHHble MO BbllleyKa3aHHbIM CTaBKaM, ecnum C AaTbl, No
COCTOSIHMIO Ha KOTOPYK YKasaHHble CTaBku OblnvM  onpeaeneHbl, He MNpouM30LWIo
3HauUUTENbHbIX COObLITUI CNOCOBHbIX CYWECTBEHHO MOBAUATbL HA 3HAYEHUSA YKa3aHHbIX
CTaBOK.

B cnyyae HacTynneHus cobbiTnini, CNOCOBHbIX CYLECTBEHHO NOBINATb Ha CTaBKU
no obnuraunsam eeBpo3oHbl ¢ penTtnuHrom AAA (Euro area yield curves (AAA rated bonds))
n ogHoaHeBHYO 6e3puckoByto ctaBky €STR (Euro short-term rate), B BbixoaHble 1 (Mnn)
npa3aHUYHbIE AHM, NO COCTOSAHUIO Ha KOTOpble 6e3puckoBble CTaBkM No obnmraunsm
€BpO030Hbl ¢ penTHroMm AAA (Euro area yield curves (AAA rated bonds)) n ogHoaHeBHas
6e3puckosas ctaBka €STR (Euro short-term rate) He paccunTbiBalOTCS, Ynpasnstowas
KOMMaHMsA COCTaBAsSeT MOTMBUPOBAHHOE CyXAEeHMe O HENMPUMEHUMOCTU MOCTEAHUX
onybaMKOBaHHbIX CTaBOK C YKa3saHWeM TakuX CobbITui.

e B KMTaMCKMUX toaHSaX

[na cpoka A0 noralleHus, He npesblllatollero 1 KaneHaapHbid AeHb — CTaBKa
O/N HIBOR (CNH).

[Onsa cpoka o noraweHus ceblilwe 1 KaneHaapHoro AHS U 4o roaa
(BKNIOUMTENBHO), CTaBKa, onpeaensemMas MeToA0M IMHENHON MHTEPNONSAUMN CTaBOK
HIBOR (CNH). Cpo4yHocTb y3n0B nHTepnonaumm anga ctasok HIBOR (CNH) onpenensietcs
KaK OTHOLWIEHWE KONMYEeCTBa eANHUL, U3MEPEHUS BPEMEHWN, YKa3aHHOIo B
COOTBETCTBYIOLLEM Yy3/1€ MHTEPNONSAUMN, K OKPYFNEHHOMY KonyecTBy (4O LEenoro)
COOTBETCTBYOLWMX €ANHUL, U3MEPEHNS BPEMEHU B KaneHaapHoM roay. lNonyvyeHHoe
3HayeHne 6e3pncKoBON CTaBku (B TOM YUCNe B pe3yibTaTe NpUMEeHeHns MeToaa
JIMHENHOW NHTepnonsaunm) NCNoNb3yeTcs Npu pacyeTe cnpaseanIMBoM CTOMMOCTM NO

dopmyne 2, ncxoas n3 6asmca HaumcneHuns npoueHToB — 365(366) aHen B roay.

[na cpoka 40 noralweHns CBblle O4HOro roga — BblI6Op MCXOAHOWN CTaBKU
Ang onpepeneHns 6e3pnckoBOr CTaBKM B KUTaWMCKUX HDAHAX OCYLLECTBSETCS Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHun.
Momumo TpeboBaHMIM K coaepXaHUIO SKCNEePTHOro (MOTUMBUPOBAHHOIO) CY>XAEHUS

yl'lpaBJ'IFHOLLI,VII‘/JI KOMMaHnn1, YCTaHOBJTIEHHbLIX HACTOALWLNMUA I'Ipan'laMM onpeaeneHna
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CYA, akcnepTHOe (MOTUMBMPOBAHHOE) CyXAeHNe O Bbibope 6€3pnUCKOBON CTaBKN B
KUTanCKmX toaHax (npy HeobxoanMoCTN) AO/KHO coaepXaTb NOPSAOK
onpeaeneHns CpOYHOCTU Y3/10B MHTepnonsaumm n 6asmc HauyMCcIeHs NpPoLLEeHTOB.
Ecnu nHoe He ykasaHO B 3KCNepTHOM (MOTUBMPOBAHHOM) CYXXAEHUN
Ynpasnsawuwien KomnaHmm o Bbibope 6e3pnCKOBON CTaBKM B KUTAWCKUX KOAHAX, AN
onpeaeneHnst 6e3pncKkBoOM CTaBKM B KUTAUCKMUX KOAHSIX HA CPOKU OT/INYHbIE OT
CPOYHOCTM Y3/10B MHTEPNONSALUMN UCMOJIb3YETCA METO JIMHENHOMN
MHTEPNONALUN.
B cny4yae HEBO3MOXHOCTU onpeaeneHus akTyasnbHblX 3HadeHun HIBOR
CNH, nn6o HeobxoaMMOCTWN onpeaeneHns CTaBkm Ha cpoke 6onblueM
MaKCMMasibHOro 3Ha4yeHuns cpoka ctaskn HIBOR CNH, Bbi6bop MHOM CTaBKu B
OTHOLIEeHMM aKTuUBa Ynpasnstowas KoMnaHmsa opopMaseT MOTUBUPOBAHHbLIM
CyXAeHneMm.
B npoumnx BanTax — Kak 6e3puckosasa crtaska (n1mbo ee

WHTepnonauusa, HanpuMmep, NMHerHas) B COOTBETCTBYIOLLEN BantoTe.

B cnyuae, korga Ha pabounii (TOproebin) AeHb CTaBKa He
paccunTbIBAETCS, UCMONb3YETCA nocreaHee U3BeCTHOe 3HaYeHMe CTaBKKu, ecnm C
0aTbl, MO COCTOSAHWUIO Ha KOTOpPYto Bblna onpeaeneHa COOTBETCTBYOLWAs CTaBka,
He NPOM30LWJI0 3HAUYUTESIbHbIX COBLITUI CMOCOBHbIX CyLLEeCTBEHHO MOBNATL Ha

BEJINYNHY STOW CTaBKMW.

B cnyyae HacTynsieHmns cobbiTnii, CNOCOBHbIX CYLECTBEHHO NOBMNATL Ha
BE/IMYNHY CTaBKU, YnpaBnstowas KoOMnaHnsa coctaBnsieT MOTUBMPOBAHHOE
CyXAeHne o HENPUMEHMMOCTM nocneaHero ony6IMKOBaHHOIMO 3HAYEHUSA CTaBKK C

yKa3aHueM Takux cobbITUi.

dopmyna 1. dDopMmyna NMHENHOW MHTEPNOAALMUN

RK ppmin, ecmi Dy, < Dopin
D,—V_4

RK +—
L P 7

X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipgx

RK pmax.ecii Dy, = Dy

roe:
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Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Dminy Dmax - MMHUManbHbIN (MaKCMManbHbIN) CPOK, Ha KOTOPbIA onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V.1, V.1 — Hanbonee 6nm3kmn K Dm CPOK, HA KOTOPbIN M3BECTHO 3HadeHue
KpnBOWM 6eCKynOHHOM AO0XOAHOCTM, He npeBblwarwwmin (npesblwatowmin) Dm, B
rogax (onpenensercsa ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3arnaTon);

RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npMHMUMaTb 3HaveHua V-1, V+1, Dmin, Dmax. WTOorosoe 3HayeHMe CTaBKWU

onpenenseTcs A0 2 3HAKOB MNOcC/e 3ansATol B NPOLEHTaX M A0 4 3HAKOB B 0NSX.

CoR (Cost of Risk, ctoMMoCTb pucka) - [0 O0XMAAEMbIX KpeaUTHbIX
ybbITKOB, onpeaenseMas KakK OTHOLWEHME CyMMbl CHOPMUPOBAHHOrO pe3epBa nNoA
KpeauTHble YObITKWM K BanoBon 6anaHCOBOM CTOMMOCTU KpeaUTOB N0 AAHHbIM OTYETHOCTMU
MCO®O BblbpaHHbIX 6aHkoB. [lMopsagok onpegeneHus CoR ycTaHoBneH B pasgene 6

HacToswero NMpunnoxeHus.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro suua WCNONHATbL MNpuHATBIE Ha ceba  duHaHCcoBble
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOW HAAEXHOCTU, (UHAHCOBOW
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNO/b30BaHWMEM PEUTUHIOBOM  KaTeropmm no
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUst HacTosIWen MeTOAMKW ANsi MOHUTOPUHra MNpU3HAKOB
obecueHeHns n cobbiT gedonta, a Tak Xe AN onpeneneHus YpoBHS pPenTuHra C
uenb nocneaywwero onpeageneHns BennydmH PD, wucnonb3yetcs uWHopMauwus,
nonyyeHHasa (onybnnkoBaHHasa) OT Ceaywmx PenTUHIOBbIX areHTcte (npu  mx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)
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e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6LWecTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHrosoe
AreHtcTtBo» (OO0 «HPA>»)

e O6LWecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP>»)

CTyneHb KpeaAMTHOro penTuHra (rpeva) - MUHUManbHbIA War AeTtanusauum
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEHHO-4YMCNOBbIX (Hanpumep, Baa3, Bal) 0603HauYeHUsX.

AedonTt - HacTynneHue (BbisBAeHue) CobbITUIN, NMpUpaBHMBAEMbIX K AedONTy U
yCTaHOBNEHHbIX B pa3gene 3 Hacrtoswero MNMpunoxeHns M OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKMU, onpenensiemMble OTAENbHO ans pa3Horo BMAa
aKTuBoB/0643aTeNbCTB.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANg pasfNyHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauymoHHas Aeburtopckasn 3aA0/1XEHHOCTb - nebutopckas
3al0/1KEHHOCTb, OTBeYalLwas KpUTepusiM, yCTaHOBNEHHbIM B [punoXxeHun 7, a Takxe
MHbIM  MPUIOXEHUsaM HacTtosawmx [lpaBun onpegeneHns CYHA ans  npusHaHuS

3a40/1)KEHHOCTU ONepauUMOHHOMN.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Ins onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegeneHna CYA, B Cpoku KBanudukauum TakoW 3a40/DKEHHOCTM, Kak
onepaunoHHOM onpeaeneHne CrnpaBensiMBon CTOMMOCTM B COOTBETCTBMM C HACTOSILLUM
pasgenoMm  He  npoBoauTcsa, npu  cobnogeHnn  TpeboBaHMn  ANa NPU3HaAHMUSA
3a40/1)KEHHOCTU B Ka4yecTBe onepaLMoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaBeannBasi CTOMMOCTb
KOTOpbIX onpegensieTcas NO MeToAy nNpuMBEAEHHOW CTOMMOCTU 6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aeno3nToB, NOPAAOK onpeaesieHns cnpaseasiMmBon CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 HacTodwmx T[Mpasun onpegeneHns CHA)

paccuMTbIBAeTCS CreayolmM 06pas3omMm:
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dopmyna 2:

Py
=1 (1+r(T()))

PV =YW r—7ss (1 = LGD * PD(Tn)),

rje

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

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

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

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

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ong NpOCPOYEHHOW YacTu
3aflo/KeHHoCTn gnsa uenen onpegeneHns R(T(n)) B ®dopmyne 2 B kKadectBe (Tn)
npuHUMaeTcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasngwoLwen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK;

T(n) - Konun4yecTBO AHen OT AaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B paTty noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. [Ona npocpoyYyeHHOW
4acTW 3aJ0/DKEHHOCTM B CTeneHn 3HameHaTtensa ®opmynbl 2 B kKadectBe (Tn)
NpUHMUMaETCa 1 AeHb, eCNIn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHMEM YNpaBnstoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEen MOXEeT oKa3aTbCH B COCTOSHMM AedonTa. BepoaTHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMIEHHLIX B pasgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT O6biTb noTepsHa B cnydyae pedonTta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBMEHHbIM B pa3sgene 5 HacToswero
MpunoxeHuns.

NMpOMeXyTOYHblE 3HA4YeHUs pacyeTa MpPUBEAEHHOW CTOMMOCTM AN KaXAoro
[EHEeXHOro MnoTOKa, CKOPPEeKTUPOBaHHblE HAa BEeJIMYMHY KPeAUTHOrO0 pUCKa He
OKpYrNS0TCS.

1.3. lna oOueHKW crnpasBeanMBon CTOMMOCTM npaB TpeboBaHWM MO akKTueaMm

(norosopam) ®oHza K GU3MYECKMM fMuaM A0 HacTyrnsieHms gedonta M C yyeToMm
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nonoxeHunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNEHHbIM B pasgene 6. [Ng OUEHKM CTaHAapTHbIX aKTUBOB MWCMNONb3yeTcs

3HayeHune CoR anga craguum 1.

Pazpen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. MNpn BO3HMKHOBEHUM CObbITMSA, Beaywero K obecueHeHuio, cnpaBeasvMBas
CTOMMOCTb [AO0JITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LEeH OCHOBHOIMO pblHKa Ha
naty onpegeneHns CHYHA ©M  uUeHbl, paccymTaHHOM HabnwaaeMbIMM UCTOYHMKAMMU
nHdopmaumm (B T.4. HKO AO HPO “ WHbIX UeH WHPOPMALMOHHLIX CUCTEM,
ncnonb3yembix B Hactoawmx lMpaBunax onpeaenenms CHA), no3sonstowen onpeaenntb
CrnpaBeanmByto CTOMMOCTb Ha AaTty onpegeneHmns CHA), AeHeXHbIX CpeacTB Ha cyeTax U
BO BKJlagax, cnpaseanMBasi CTOMMOCTb AeBUTOPCKOM 3a40/1KEHHOCTU, npaB TpebosaHus
no pgorosopaM 3aMMa M KpeauTHbIM pgorosopam (B ciyyae, eciu 3aMMoaasueM Mo
Aorosopy BbicTynaeTt ®oHA), Bekcenen (B cnyyae, ecnm BekcenenepxarteneMm BbICTynaeT
®oHA), onpepenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW cnpaBeasIMBOM

CTOMMOCTU No ¢opmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHue @GUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(PUHAHCOBOMN OTYETHOCTWU, B TOM 4YMCe CHUXEHWEe CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2. HeratmBHOe AOENCTBUE PENTUHIOBbLIX AreHTCTB — B Cly4Yyae Hanuuus y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MNpPUCBOEHDI

DEVITMHFM HECKOJIbKNX peVITMHFOBbIX areHTCTB " OT3bIB peVITMHFa HE 4ABNAETCA
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CneacTBMeM  yXyAleHus  KpeauToCcrnocOobHOCTWM  KOHTpareHta). Takoe  pelleHue
odopMfeTCca MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

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. Pe3Kun poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHue 5 TOpProBbiX AHEW MpU OTCYTCTBUM pocTa AoxoAHOCTM Od3 u npwu
OTCYTCTBMM pPOCTa AOXOAHOCTU aHANOrM4YHbIX obnmnraymim 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. WNcuyesHoBeHMEe aKTUBHOrO pblHKaA 478 (QWUHAHCOBOro akTuBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWM SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaemMbiMm  UCTOYHMKaAMKU uHbopmaumn (B T.4. HKO AO HPO w©n wuHbIX UeH
WHPOPMALIMOHHbBIX CUCTEM, NCNOJSIb3YyeMbIX B HacToawumx MNpasunax onpeaeneHns CHA.

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

2.2.1.7. [Ansa 3a0/1XXEHHOCTH no  3anmam, KpeauTam, ¢pnHaHCOBbIM
WHCTPYMEHTaM - CTaBwuh obuwenssecTHbiM gedont no obsasartenbCTBaM XONAWNHIOBOM
KoMnaHunm wunu pedont no nybAMYHOMY [OArYy KOMMaHwi rpynnbill, K KOTOpPOM
NPUHAANEXWUT KOHTPAreHT, B C/y4yae TnMpoAO/KEHUs O06CNyXuBaHMa [onra camum
KOHTpareHToOM nocsie cobbiTusa aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT A[OXOAHOCTM MO Nybau4YHOMY A0Nry

KOMMNaHMI rpynnbl, K KOTOPOW MPUHAANEXWUT KOHTpareHT (3a WCKJ/IIDYEHWEM C/y4yaes,

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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KOrAa KOHTpareHT MMeeT My6/IMUYHble KOTUPOBKM aKLWIA, AONroBbIX 0643aTeNnbCTB WU
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
TPYLOCNOCOBHOCTHN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, ABNAKOWENCA OAHUM U3
MCTOYHMKOB A0X04a PM3M4YecKoro amua.

2.2.2.2. lNosBneHne y Ynpasnsouien KOMMaHuu nHdopMaunm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN DU3MYecKoro Auua B obbeme, BAMSIOLLEM
Ha cnocobHOCTb hU3MUeckoro nuua obcnyxmBaTb CBOM 06s3aTenbCTBa?,

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 UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OrOBOPOB
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 o06s3aTenbCTB NO onNepauMsM Ha PpblHKE peno WM C  MPOM3BOAHLIMU
WHCTPYMEHTaMn), NpOCPOYEHHYIO Ha OAMH AeHb, B Clly4yae Haau4unsa AOKYMEHTOB (Konui
AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMNOSIHEHNM 06a3aTeNnbLCTB. Takoe
peweHne odQOopMIAETCs 3KCNepTHbIM MOTUBMPOBAHHLIM CyXAEHWeM Yrnpasnswowen

KOMMNaHnn C NpunnoxXxeHmnem Konui noaTBeEPXAakoWMX 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
3aTpyYAHEHUAMM 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npepoctaBun 6bl B MHOM
cnydyae (B TOM 4uCne pecTpyKTypu3auus 3a40/KEHHOCTUM C YMEHbLUEeHMEM CTaBKW,
NpoJIOHraumMen  3a[40/DKEHHOCTM WM OTCPOYKOM BCEX WM 4YacTU nnaTexen).
Ynpasnawwasa KOMNaHWs Ha OCHOBaHUW 3KCNEePTHOro (MOTUMBUPOBAHHOIMO) CYXAEHUS
onpenenser, SHABAAKTCA JIN  U3MEHEHUS  [AOroBOPHbLIX YC/JOBUA B OTHOLIEHWUMU
3aJ0/DKEHHOCTN KOHTpareHTa npu3HakoM obecueHeHuUs C y4dyeToM ero (UHAHCOBOro
COCTOSIHUS M NPOYUX CYLLECTBEHHbIX 06CTOSATENbLCTB.

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 [aTbl BO3HUKHOBEHUS COBbITUA 0becueHeHns N coaep)XaHun 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 MO (HPUHAHCOBOW OTYETHOCTM MNpPOBOAUTCS He nosgHee, 4em
yepes 1 Mecsiy nocne NOoSABMEHMS TaKOM OTYETHOCTM, HO He pexe, 4yeM 1 pa3 B noaroaa
ansa otdyetHoctn no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacyeTta 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 Mepumoaa, 3a KOTOpble NOAroToBNEeHAa M AOCTynHa (MHaAHCOBas OTYETHOCTb).
Mpy OTCYTCTBUM KBapTa/NIbHOW OTYETHOCTM — B C/lydae npekpalleHms npueealero K
obecueHeHUo HapyLeHNsa MoporoBbiX 3Ha4YeHUN (PUHAHCOBbLIX MokasaTesieM No AaHHbIM
ronoBon MHAHCOBOW 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 obecueHeHWs 1U3-3a OT3blBa 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

pPENTUHra, ypoOBEHb KOTOPOro He HUXe YPOBHS OTO3BAHHOrO penTuHra (C y4yeTom

Tabnmubl CONOCTaB/IEHUSA PENTUHIOB).

- NpU OTCYTCTBUU PENTUHIOB APYrnUX PEUTUHIOBbIX areHTCTB: MO MpPOLIECTBUU

Cpoka He MeHee 12 MecsaueB, NM60 NPUCBOEHUS PEWTUHra, YpOBEHb KOTOPOro He
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HUXe YPOBHS OTO3BaHHOro pentuHra (c ydyetoM Tabnauubl COMOCTaBlEHUS

PENTUHIOB).

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KpUBOM K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa ob6ecLUeHeHMs TOproBasmchk ¢ 6M3kuM cnpeaom K G-kpuBont).

2.6.1.4. Ona obecueHeHMs M3-3a NOTepu ULEH3UM — B Clly4yae BOCCTAHOBJ/IEHUS
nmueH3nm nmbo NosyyYeHus NULEH3UM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIX0A
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpuv 3STOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HaKK
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢durHaHcoBbIX NpobneM sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnigaembiMu
NcToyHnKamm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yeMblX B Hactoswmx MNpasunax onpegenenmnsa CHA) — B ciyyae BOCCTAaHOBEHMUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng BCex cny4yaesB - B CNy4yae U3MEHEHWUs COoCTaBa akKuMOHepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Y/Ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreve A[O0KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMnaHuu.

2.6.2. B oTHOWEHNN (PU3SUYECKUX NTNL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopMaunm 06 yXyALlWweHun
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMauMm O BOCCTAaHOBNEHWUU
NN1aTeXecrnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TEYEHUEe Cpoka He MeHee 6 Mmec.?®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHums 3a40/KEHHOCTU NO UCMONHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx n bmsmnyeckKnx nmy.

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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2.6.3.1. nsa obecueHeHNs 13-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCMNOJIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HEe MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MNpeBbIWAoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a40/PKEHHOCTb K onepaumMoHHOM (MNM npeBblakWwmx CPOK A0MNYyCTUMOro
HapyLWweHUs UCNOSIHEHUS 0653aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMNUMW OOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUMU
obs3aTenbCTB M peasbHOM WCMOoJHEHMN o06s3aTenbCcTB B TeyeHue 3 AHeW nocne
HaCTyMJIeHMs CpPOKa KOHTpAreHT/3aeMLMK TakXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHns, [aHHOe  pAencTBMe  OOMKHO  6blITb  0B0CHOBAHO  3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeEN KOMNAHUN.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypum3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C nMoraweHneM BO3HMKAEeT HOoBas  3a40J/1KEHHOCTb) U
obcnyXunBaHMa nNpoyer 3a40/HKEHHOCTUM 6e3  pecTpyKTypu3auum W Npocpoyek,
NpeBbILAWNX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. MNOC/e nMOraweHus pecTpyKTypMpOBaHHOM
3a40/1)KEHHOCTM.

2.6.3.3. B cnyyae rnosiy4yeHums nHdopMaLnmn o] rnpekpaLwieHnm
cynebHoro/yrosfioBHOro  npecneaoBaHMs  KOHTpareHTa  nNyTeM  OonpaBAaTesibHOro
npurosopa nnbo npekpaweHusa aena. lNpu 3ToM B ciyyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YCI0BUA MUPOBOIO
cornalieHus.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLlweHUsa YCoBUM O6CNYXWBaHUSA NO ApYyrMMm obs3aTesibCTBaAM KOHTpareHta, — B
cnyyae noraweHuss pecTpyKTYpMpOBaAHHOM WM  MPOCPOYEHHON 33a[0/IKEHHOCTU U
obcnyxuBaHua BCEen nNpoyen 3a[0/MKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNU
peCcTpyKTypu3aumi B Te4eHne BCero nepuoia Ao noraweHms n 6 Mec. nocne noraweHums

Npo61eMHON 3a40/1KEHHOCTMU.

2.7. Pacuetr cnpaBea/iMBOoM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB

obecueHeHus (Ao pedonTa 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 UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE 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 COOTBETCTBMM C MNOPSIAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [ng oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncrnonblyetrca 3HadeHune CoR ansa ctaaum 2. Tpu 3TOM BO3HUKHOBEHME MPOCPOYKMU
CBbllle CpoKa, ANa  KOTOporo  3aA40/DKEHHOCTb  MPU3HAeTcsa  onepauuoHHON,
aBTOMaTU4YeCKM NepeBoaMT 3a40/KEHHOCTb B CTaAMIo 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 nan BbiXoAa M3 COCTOsIHUS obecueHeHusl (rpu ycioBumn, 4To nHpopmaumus
O BO3HWKHOBEHUMN [pu3HaKa obecuyeHeHuns uin BbiXoaa W3 COCTOSIHMS obecLeHeHMs

rpsiMoO MJIN KOCBEHHO Hab/irogaema YnpassroLein KOMaHuen ).

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.

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
AebnTOpOoB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

Ob6g3aTenbcTBa No 06AUraunsaM poCCUNCKUX/NHOCTPaHHbIX 7 pabouunx / 10 paboumx
SMUTEHTOB!® OHen

Ob6s3aTenbcTBa NO BbiM1aTe 4OX04a MO AON1IEBbIM aKTUBaM

. 25 pabouux aHen
POCCUIACKNX/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 06bsiBNeHust o aedonTte AedONT cUMTAETCs HACTYNMBLUUM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK MUCMOJIb3YETCA TONIbKO NPW HaMumMmM coobLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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Obs3aTenbcTBa NO 3aiMaM/KpeanTaM pUANYeCcKUX nnL 30 KaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMeHTOoB, pbiHKe PEIMO P A

NHas 3a40/1KEHHOCTb U3NYECKUX U OPUAMYECKUX NUL, Nepea,

Mo 90 kaneHaapHbIX AHEN

3.2. B oTHOoweHuMu wpuanYeckux nuvu AedosT U nNpupaBHMBaeMble K
HeMy cob6bITUA YKa3aHbl HUXKe:

3.2.1. HapyweHune KOHTpareHTOM YC/IOBUW  MOraweHus  uauM  BbiNaathl

NPOLUEHTHbLIX A0X0A0B MO aKTUBY, @ Takxe /1toboro MHOro obs3aTesibCTBa KOHTpareHTa Ha
CpoK, 60nblWINN, YeM yKasaHo B Mn.3.1, B cayyae ecnu gaHHas MHgopmaumsa npsamMo Uam
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUeNn.
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
rocynapcte u  (Unn) peryaupyrlowmx opraHos. [edonT B OTHOWEHWM CaMoro
KOHTpareHTa, B TOM 4ucne nepekpecTHbiM AedonT no ero MHbIM obA3aTtenbCcrBaM, He
BO3HMKaeT. OCO6EeHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKa3saHbl B N.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMMW WU MHbIMW HOPMATMBHbLIMW MpaBoOBbIMW akTamu Poccuinckon depepaunm mnu
MHOCTPAHHbIX rocyaapcts MHMOpMaUMM O MPOCPOYKE WCMOSIHEHUS SMUTEHTOM CBOMUX
obsa3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKpPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME peleHusa O Hayane npuMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHusa coobleHns [0 AaThl, NpealecTBylowen aarte
onybnukoBaHusa coobweHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHkpoTCcTBa.

3.2.5. OdwuunanbHoe onybnukoBaHune nHdopmaunm o} NVKBUAAUUN
FOPUANYECKOro NTNMua, 3@ UCK/TIOYEHNEM C/Ty4aeB NOIJIOWEHNS U NPUCOEANHEHNS.

3.2.6. TpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnm D (Default)

CO CTOPOHbI PENTUHIOBbLIX areHTCTB.
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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 6aHkpoTtctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
npeawecrteywowen gate onybnumkosaHusa coobuweHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.Mony4yeHne cBegeHUn 06 ocCyXAeHUM PU3MYECKOro nmua no YrosoBHbIM
npecTynaeHnam (KpoMme criyvyaeB OCYXAEHUS HA YCNOBHbINA CPOK).

3.3.5. NMony4yeHne ceegeHnn 06 obbsaABNeHUN PU3MYECKOro nuua nponaswmnMm 6es3
BECTH.

3.3.6. Nony4yeHne nHdopMaunm o HacTynJaeHnn cMepTM GU3NYecKoro nnua.

3.4. [OedonT Nno passin4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTa No 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECS K KOHTpAreHTy, TaKXe CUYMTalTCs Haxoaswmmucs B agedonte, cam
KOHTpareHT CcuyuMTaeTca Haxogdawmmca B gedonte (3a WUCK/IKYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3asn0roM HeaBUXXMMOCTU, CTPaxoBKOW NMBGO 3anorom
JIMKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3. B cny4ae HactynseHuss cobbiTUin, NpuUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTaAETCa HaXoAsWMMCS B COCTOSiHMM aedonTta, BCe aKTUBbI, OTHOCALWMECS K HEMY,

CUHMTAKOTCA HaXxoaAaAWNMNCA B COCTOAHUN ,u,eq)onTa.
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3.4.4. Ynpasnawowaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWU CObbITMSA
AedonTa y XoNAMHIOBOM KOMMAaHMKM B0 Yy KIOYEBbIX!® KOMMAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMaHWen, KOHTpareHT TaKXe CYMTaAeTCsa HaxoAsdAWwMMCA B CoCcTosaHuM pedonta (3a
UCK/IIOYEHMEM C/lyvyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
[ONroBbIX 0683aTenbCTB  UAWM  MNPOM3BOAHBLIX WHCTPYMEHTOB W 3TUM KOTMPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLeHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT npoaosnkaeT
obcnyxmBaTb A[O0Ar Nocne HactynneHms cobbitma pgedonta y KOMNAHWUWA rpynnbl, K

KOTOPOM OH MPUHAAJIEXMUT).

3.5. OueHka cnpasea/siMBoOM CTOMMOCTM AaKTUBOB, HaxoAsILUUXCA B
aedonte
Onsa Bcex KnaccoB aKTUBOB, HaXOASALWMUXCS B COCTOSAHMM pAedonTa, crnpasensnnsas
CTOMMOCTb aKTUBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3MYECKNX 1L, oueHMBaeMasi 40 HaCTynaeHus cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkOYasa) HaACTyneHusa gedonTta mnu
NpUpPaBHEHHbIX K HEMY COObITUM oueHnBaeTca B obLlem nopsaake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoAuTCa B COCTOAHMM B6aHKPOTCTBa:

3.5.2.1. CTOMMOCTb MPUHMUMAETCHA PaBHOM HYNKO NO TpebOBaHMAM Ha MoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HacTynwui) W MNpPOLEHTOB, 3a
MUCKJIIOYEeHMEM [oJira, OLEHMBAeMoro OueHWWKOM W obecrneyeHHOro TOopryembiMu
UEeHHbIMW 6GyMaramm, HeABUMXUMOCTbIK, OMUMOHHLIM COrfaweHneM, CcTpaxoBkon nnbo
NOpyYUTENbCTBOM TpeTbuxX nuy. OueHka OueHWWKOM Josira n obecrnedeHns A0XKHA
NpoOBOAUTBLCA C YYETOM CPOKOB WM BO3MOXHOCTU MOJIYYEHWUS BbINAAT MNpU peanus3aunmu
obecrneveHnsa. Ecnm  nukKBMAaAUMOHHAsA  CTOMMOCTb  obecrnedyeHus  onpenensieTcs
pacyeTHbIM CNOCOH60OM, TO CPOKM M BO3MOXHOCTb MOAYYEHUS BbINAAT NpU peanusaumu
obecneyeHuns onpeaensaTcs Ha ocHoBe 060CHOBaAHHOIO 3KCNEepTHOro

(MOTMBMPOBAHHOTIO) CYXAEHUSA YNpPaB/stoLWen KOMAAHUN.

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYJO MO BCEM BbIMNyCKaM AONrOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWMUMcs TpeboBaHUSM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknwo4das TpeboBaHMs Ha BbiNAaTy KYMNOHHOro Aoxoza 3a
npeablaywme KynoHHble nepmoabl, 06bsaBAEHHbIX, HO He MONyYeHHbIX AUMBNUAEHA0B, BCEM
npounMm TpeboBaHMAM K KOHTpareHTy, 3a WCK/KYEeHMeM CcnydaeB, Korga y AaHHOro
TpeboBaHMs (BbliNycKa LeEHHbIX 6yMar) MMelTCs pbIHOYHblE KOTUPOBKM NNMBO MMeeTcs
OTYeT OUEHLUMKa C AaTon oueHKKU nocsne (no3xe) AaTbl Ha4Yana npoueaypbl 6aHKpPOTCTBA,
HO He 6onee 6 MecsaueB A0 AaTbl pacyeTa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPU NOSBIEHUN HOBOM MHGOpMaUnm o
CHMXXEHMUN BO3MOXHOCTU BOCTpPebOoBaHUSA 3aA0/HKEHHOCTU WU CHUMXXEHUWU OLEHKMU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNpPaBAsowWwas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Hejesb NONYYUTb HOBbIM OTYET oueHLWMKa, IM6O Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB Mo UeHHbIM byMaraM B MHOCTPaHHOM BankoTe
OLeHMBAKOTCA crieayrowmm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6yMaraM KOHTpareHTOB onpenensietcs B

COOTBETCTBMM C TpeboBaHMAMMU MOAMYHKTOB HMXE, 3@ WCK/IOYEHMEM Cny4aeB

HanMunMsa KOTUPOBKU A0SFOBOro obsA3atenbCTBa KOHTpareHTa uMan KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSMM MO MECTY XPaHEHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

ob6a3aTenibCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pybsisiX B COOTBETCTBUU C

OENCTBYIOWMM 3aKoHoAaTenbctBoM PO - B 3TOM cnydae LGD onpegensietcs B

cooTBeTcTBMU C n.5.13 HacTodAwero MpuioxeHus.

3.5.3.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWUW LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOIMO AepXXaHus crneunmannanpoBaHHOro
aeno3untapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034,
OlPH: 1037700041323), 1 No KOTOPbIM BbifNaaTa He MOXeT 6bITb Npon3BeaeHa B pybnsx
B COOTBETCTBMM C AENCTBYKOLWMM 3akoHoAaTenbCTBOM P®, C aaTbl NpuU3HaHuMA B
UMyLLLEeCTBE NAaeBOro MHBECTULMOHHOIO oHAa NMPU3HAKTCS HaXOAAWMMUCA B COCTOSHUN
aedonTta, LGD no atnm obsa3aTtenscrtBaM npmHuMaeTcsa paBHbiM 100%.

3.5.3.2. Obg3artenbcTtBa, B TOM 4uC/e MO BbiNaaTe KyrnoHOB U AMBMAEHAOB, B

OTHOLWEHUN LUEHHbIX 6YMaF, XpaHeEHUE KOTOPbIX OCYLLECTBNAETCA Ha cyeTe
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HOMMWHAJIBHOIO AepXaHWd creunmanm3anpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO
HPO nnu B NAO «CINb baHk» (MHH: 7831000034, OrPH: 1037700041323), » BbiNnaTta
Nno KOTOpbIM MOXeT ObiTb mMpousBeaeHa B pybasx B COOTBETCTBUM C AENCTBYIOLLMM
3aKoHoAaTenbCTBOM P®, C AaTbl NpuM3HaHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOMO
doHAa oueHmBatoTca B obwem nopsake, yctaHosneHHoMm MCHA MU®, npu 3ToM C AaThl
HacTynneHnumsa gedonta cornacHo MNMCHYA MN® LGD no 3Tnum oba3atenbCTBaM NpUHMUMAaETCs
paBHbIM 100%. B cnyyae ecnm NpsiMO MM KOCBEHHO CTana Habnwogaema wam AoCTynHa
nHdopMaumna o ToM, 4To obssartenbcrTeBa 6yayT noraweHbl B onpeaeneHHbin CpoK, B TOM
yucne B pybnsgx B CyMMe, 3KBWBANEHTHOM CTOMMOCTM 0653aTefibCTB B MHOCTPAHHOM
BastOTe, CPOK HACTynneHus gedonta MoxeT 6biTb n3MeHeH (yBesIMYeH UKW yYMeHbLUEH B
COOTBETCTBMM  C  MNOJSIyYeHHOW  MHdoOpMauuen) Ha  OCHOBAHWM  IKCNEPTHOro
(MOTMBMPOBAHHOIO) CyXAEeHUS YNpasnstowen KoOMnaHnu.

3.5.3.3. Ob6azatenbcTBa, B TOM 4uC/e Mo BbinsaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLLeCTBASAETCA Ha c4yeTe
HOMMHANbHOIO AepXaHus cneyuanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B WHbIX
Aeno3untapusax, kpome HKO AO HPA wnun MAO «CINB Bbank» (MHH: 7831000034, OrPH:
1037700041323), oueHuBatoTcs B 0bweM nopsake, ycraHossieHHoM MNCHA MN®. C paTbl,
Korga nNpsMo UAM KOCBEHHO cTana Habnwgaema wau focTynHa MHopMauns O TOM, 4To
obsa3zaTtenbcTtBa He 6yaAyT noraweHbl B pe3ynbTaTe cobbiTUI, yKasaHHbIX B n. 3.2.1,
Takme obs3aTtenbCTBa NPU3HAKOTCA HAaXOASAWMMUCA B COCTOSIHMKM aedonta u LGD no atum
obsazatenbcTtBaM npuHmMMaetTcsa paBHbiM 100% (peweHue odopMnaseTcsa 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeM Ynpasnstowen KoMnaHmm).

3.6. Bbixoa wu3 cocrosHusas paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/HKEHHOCTb NepecTaeT cynTaTbCsa A4edONTHOMN B Cleayowmnx caydanx:

3.6.1.B cnyyae pecTpyKTypusaumn n[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbITUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a npu3HaHa AedoNTHOM 13-3a aedonta KoMnaHum
rpynnbl, K KOTOPON MNPWUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsiBNeHuMs o
pecTpyKTypm3auum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4yae B0306HOBEHMSA 06CNy>XUBaHUS Aora No rpaduky.
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3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUs KOHTpareHTa nNyTeM onpasAaTeNlbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTtee. lMpu 3TOM Ynpasnstowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX N
npeanonaraeMblX yC/10BUW MUPOBOIr0O COrnalleHums.

3.6.5. B cnyyae nosiBfieHNa KOHTpareHta - @u3nyeckoro nuua, o06bABEHHOro
paHee nponaswuM 6e3 BeCcTn, N BO306HOBNEHNA 06CYXMBaHMUSA 3a40/KEHHOCTMW.

NHpopMaLumns 0 BbisIBJIEHHbIX COBbLITUSIX, NPUPaBHUBAEMbIX K A€GONITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUA AeosTa, NpefocTaB/sSeTcss YrnpasB/isiiolwen KoMnaHnen B
Crieunann3npoBaHHbINA Aerno3uTapuii He rnosgHee creayrolujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUSI TAaKoro cobbitus (rpuv ycioBun, 4TO0 MHEGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl rMpsiMo nJin KOCBEHHO Habirogaema YrnpasrisiioLen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1HKEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUANYECKNX Nuy:
1) onpepensetca rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) npun Heob6xoaMMOCTUN OCYLLECTBASIETCA KOppeKTMpoBKa Ha obecueHeHune;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBasieTcs
AOMOJIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro NnoToka, K KOTOpPOMY

6yaeT NpUMeEHSTbLCS AaHHas BEPOSTHOCTb AedoTa

4.1. BepostHoctb pecdonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayrowmMMmM MeToaaMu:

4.1.1. B cnyyae Hannuma y pOCCUWUCKOro KOHTpareHTa penTuHra OAHOro mu3
POCCUNCKNX PEUTUHIOBbIX AreHTCTB MNpUMEHsieTca 3HadeHne PD, onpeaeneHHoe
POCCUMCKUM PEUTUMHIOBbIM areHTcTBoM AO «2kcnept PA»1° (manee - AreHTcTBO)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PENTUHIOBbLIM KaTeropusiMm HauMOHAasIbHOM
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANa BceX O06beKTOB penTUHra, KpoMme

CTPYKTYPHbIX 06aMraumMin M MHCTPYMEHTOB CTPYKTYPHOro (PMHaHCMpPOBaHUS» B COCTaBe

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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aKTyasbHOro otyeta 06 McTtopmyeckmx aaHHbIXx 06 ypoBHSAX aedonTta No pernTUHIOBbIM
KaTeropmsm npuMeHsemMbiX peMTUHroBbiX Wwkan. NctouHuk: https://raexpert.ru/.

Mpn >3TOM B C/yyae HanuMuua Yy KOHTpareHTa HEeCKOJIbKUX PENTUHIOB,
MPUCBOEHHbIX PpPa3HbIMU  POCCUNCKUMU  PEUTUHIOBbBIMM  areHTCcTBaMu, BblbMpaeTcH
HaUMEeHbLWNIN PENTUHI U3 aKTyasibHbIX N COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B
cooTBeTCcTBUM C [lpunoxeHuneM [1 Kk Hactoswemy [MpunoxeHunto. Ona oTobpaHHOro
pentnHra ot AO «2Dkcnept PA» BblbupaeTca COOTBeETCTBylLWlee 3HadeHne PD no
yKasaHHoOM Bblwe Tabnuue Ansa cpoka 1 roa.

4.1.2. B cnyyae Hanuuua y WHOCTPAHHOro KOHTpareHTa peuTuUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadyeHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHuUM Ny6/NYHbBIX AOCTYMHbIX AAHHbIX N0 BEPOATHOCTAM AedonTa (PD)
yepes CornocTaB/fieHne PeUTUHIOB B COOTBETCTBUK C lMpunoxennem [. Npu 3TOM B cnydae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBMU 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 COOTBETCTBMU C lNMpunoxeHnem B K HacToswemy MNpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenenseTcs B CneAyloLweM nopsake:

4.1.4.1. Ana KpynHbIX KOHTpPaAreHToB, He oTHocAwmuxcsa K MCB (Bbipyyka 4 mapg
pyb. n 6onee B rog), B cC/lyyae OTCYTCTBUS PpeEUTUHra OAHOMO0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpedHsas BeposaATHOCTb gedonta ana Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWM akKTyasbHOro ny6/NYHOrO AOCTYMHOro
oTyeTa Mo exerogHoMy uccriefoBaHuM KopnopaTtuBHbiXx pgedonTtoB (Annual default
study) ¢ npuMeHeHMEeM COOTBETCTBUSA YpPOBHEW penTuHros, Tabnumua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ans cpoka 1 rog;

4.1.4.2. Ana npeanpuatmin MCB (Manbii n cpegHui 6mMsHec nnm cybbekTbl Manoro
M cpegHero npeanpuHUMaTeNnbCTBa) TMPUMEHSETCA CTaTUCTUYECKUM  YyCPeAHEHHbIN

nokKa3saTesb D.eq)O}'ITOB B 3aBUCMMOCTWU OT OTpaciu, I'IpVIBED,EHHbII‘/II B anJ'IO)KeHI/IM I.
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lOpunanyeckoe nuuo OTHocuTcA K kKaTteropmm MCB B crnyyae, ecnyM Ha AaTy OUEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTtensctea?’ unm
€C/IN ero Bblpy4kKa cocTtaBnseT MeHee 4 mapa. pyb. B roa. Mpu oTcyTcTBMM MHMOPMaLmn
B eAMHOM peecTpe cybbeKTOoB Masioro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
0 BeNMuYMHe roAOBOM BbIpYYKW KOHTpareHT MoXeT 6biTb OTHeceT K kKateropum MCB Ha
OCHOBAHWM 3KCNepPTHOro (MOTUBMPOBAHHOMO) CyXXAeHUs YNpasnsowen KoOMNaHuu.
4.1.4.3. B cny4yae, eCiM HEBO3MOXHO WAEHTUIUUMPOBATb MNPUHALNEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbIM genaptaMeHT duHaHcos, OIYr, MYM v T.n., HEe nMewwWwme penTnHra),
TAaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpynHbIX 3aeMwukoB. B cnyvae, ecam
HEBO3MOXHO  MAEHTUPUUMPOBATbL MNPUHAANEXKHOCTb MHOIMO0  KOHTpareHTa, TaKom

KOHTpareHT oTHocUTCcA K Kateropmn MCB.

4.2. KoppeKTUpoBKa BepoATHOCTM AedonTta B OTHOLIEHUN obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HenpoCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUPOBKA
OCYLLEeCTB/ISAETCA B C/ieayoLWeM nopsake:

4.2.1.1. Mlp MCNONb30BAHUN PENUTUHIOB PEUTUHIOBbIX AareHTCTB - nyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTyrMeHeun
odopMnSeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YyNpaBAsoLWen KOMAAHNUN.

4.2.1.2. AnAa obecueHeHHOM 3a40/KEHHOCTU KpPYMHbIX KOHTpareHTos
MCNONb3YyeTCsl BEPOSATHOCTU AedonTa AS9 CaMOW XyAlen penTuHrosown kateropuun (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYeCcKux nuu
npumMmeHsetca CoR, paccunTaHHbIM Ans ctagmun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 v BepOsATHOCTbIO
fedonta Ang He obeCUEeHEHHOro aKTMBA/3af40/KEHHOCTU C OKpYyrjieHMeM A0 4 3HaKOoB
nocne 3ansaTomn.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BEpoOSATHOCTb

nedonTa paccunTbiBaeTCs B COOTBETCTBUN C DopMynoin 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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dopmMmyna 3.

t
PD(t)npocpou = PD + ——* (1 — PD)

T+1
rae
t - cpok npocpoukn,
PD(t)npocpou — BEPOATHOCTb JAedonta A9 NpoCpoYeHHOM Ha t AaHen

3a[40/KEHHOCTM C  MOMEHTa  MpPU3HaHUS  MNPOCPOYEHHOM  3a[O0/IKEHHOCTU  He
onepaunmoHHou. MNonyyeHHOe 3Ha4YeHWe onpenenseTca A0 4 3HaKOB Mnocse 3anaTon.

T - CpOK ANs NpU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedOoNTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHOLWEN BepoAaTHOCTM aedonTta, TO OHa
paccYMTbIBAETCA Ha AeHb nepej HapylweHMeM Cpoka UCnosiHeHUsa 06a3aTenbCTB):

- B C/ly4ae, eCcnm No KOHTpareHTy OTCYTCTBYIOT NpuM3HaKn obecueHeHns MHble, YeM
NnpocpoYeHHas 3a40/IXKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B CJlyyae, eCcAuM Tro KOHTpareHTy WMeKTCAa AOMNOJSIHUTENbHbIE TMPU3HAaKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnn y KOHTpareHTa, No KOTOPOMY BbisiBJ/IeHbl NMPU3HaKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
obszarenbcrBy, C Haub0/sbLLMM CPOKOM nNpocpouku. [onyyeHHoe TakuM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSsIeTCA KO BcCeM obsizatenbcrBam
KOHTpPareHTa, nocJjie 4Yero o HEenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK

AE€HEeXXHOro NoToKa
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4.4.1. [na Kaxaoro AeHexXHOro noTtoka paccuuTtbiBaetca PD, ucxoaa wus PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBMWM C nn.4.1-4.3 unm B COOTBETCTBUM C
pasgenoM 6 Hacrtosdwero [lpunoXxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeXHOro

NMOTOKa:

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHus No 3aA0J/PKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEeXHOro
noToka He npesblwaeT 1 roga oT AaTbl OLEHKW U BEPOSITHOCTb AedosiTa KOHTpareHTa
npeBblllaeT BEPOSATHOCTb AedonTta Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)*? no
AaHHbIM oT4yeta (Annual default study) pentuHroesoro areHtctBa Moody’'s (ans
topuandecknx nuu, He aenswowmmmca MCb) nnn Hamxyalen BepossTHOCTU gedonta Ans
Takoro KoHTpareHTa u3 kateropum MCB (nNpuM OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALLMX 3340/1)KEHHOCTb M3 COCTOSIHUSI ONEPALMOHHOMN);

e KoppeKkTnpoBKa Ha CpOK LlEHEXHOro noToka He OCYLeCTBSeTCs, B Cy4vae, ecnu
CPOK A0 pAaTbl AEHEeXHOro noToka He npesBblwaer 1 roga OT AaTbl OUEHKW U Yy
KOHTpareHTa WMMeKTCA MPOCPOYEHHbIE AEHEeXHble MOTOKMW, BblBOASAWME 3a[0/KEHHOCTb
N3 COCTOSAHUSA OnepauuoOHHOMN.

B cnydae, ecnn koppektunpoBka PD Ha CpoOK [eHeXHOro roToka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOWN BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ons KOPpPeEKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposaATHOCTM Aedonta MNo nNoaAxoAy OLUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

™
PD;, =1— (1 — PD)365

roe,
PD - BeposiTHOCTb AedonTa KOHTpPAreHTa, pacCcuMTaHHas B COOTBETCTBUM C M.4.1-
4.3;

Tn - konuyecTtso KaneHaapHbIX AHEN A0 NoraweHns AeHEeXXHOro rnoToka.

22 BepoATHOCTb Aed0nTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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3HaueHne PDr, okpyrnsietcs Ao 4 3HaKoB Mocse 3anstoi B AoNsSX win Ao 2

3HaKOB Mocne 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PEUMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPaHHbLIM PEUTUHIOBbIM areHTCTBOM
no MexayHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MEeHeHus

PENTUHIOBbIX WKAA PEUTUHIOBbIX areHTCTB.

4.6. MNopsaaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpepeneHns KpeauTHOrO0 peuTUHra MHOCTPAHHOro KOHTpareHTa
MCNONb3YIOTCA KpeaAuTHble PEeUuTUHIM MeXAYHapOoAHbIX PEeNTUHIOBbIX areHTcTB. [1pu
onpeneneHnn KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJIb3YHTCH
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactosawero lMpunoXeHUa MUCNOMb3YyeTCa KpeaAUTHbIN PENTUHI Mo
LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYHIOLLEN BanoTe OCHOBHOro Aosra. PenTuHr
onpenenseTcsa B yKazaHHOM HUXE Mopsaake:

o[lpn onpepeneHnn KpeauTHOro penTuHra saMmuTeHTa/Aebutopa B cnyyae Hannums

HECKONIbKUX  KPEeAWUTHbIX PEeNTUHIOB PEUTUHIOBbIX areHTCTB WUCMoJib3yeTcs

Hanbonee akTyasbHbIN KPeAUTHbIN PENTUHT.

e ECNn KpeauTHble pernTUHIM UMEKT OAMHAKOBYHO aKTyasibHOCTb, TO MCMOMb3yeTcs

HauMeHbLUNIN PEUTUHT N3 MPUCBOEHHbIX PEUTUHIOBBLIMU areHTCTBaMM.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoaswerocs B cocrosHmu aedonta, PD

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. Ana 3aA0/1XEeHHOCTU, o6ecneyeHHON NMOpPYy4YUTENIbCTBOM, rapaHTuewn,

OMUMOHHDbLIM corjialleéHmeM B OTCYTCTBUU MPOCPOHEHHbIX oba3aTenbCcTB KOHTpPaAreHTa,
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ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OonuMOHHOMY COrfalleHuIo Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLlie.

Ecnn nopyuutenemM no 3a40/MHKEHHOCTM (MU3NYECKOro Jsnua BbICTynaeT
topuanveckoe nmuo, To MCNOb3yeTCs HauMeHbllee M3 roAoBbIX 3HAaYEeHUN NokasaTtenemn
CoR pomxkHuka wn PD*LGD nopyuutens. [lopyuutenbcTBa @QMU3MYECKUX UL, He
NPUHMUMAIOTCA B pacyerT.

Ons 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOM MAM 3an0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUMACKMUX U MEXAYHaPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4ucC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaenseTcs Ha OCHOBAHUWM My6ANYHbBIX AOCTYMHbIX AAHHbIX U3 OT4YeTa PEUTUHIOBOro
areHTcTBa Moody’s no exerogHoMy mccnefoBaHuio KoprnopaTuBHbiX gedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roga?® Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTbIO
COMOCTAB/IEHHOINO0 penTUHra KOHTpareHTa K Trpynne penTUHIroB, AN KOTOPbIX
onpegensetrcsa Recovery rate.

YKasaHHbIW NYHKT TMPUMEHSETCA TONIbKO B C/ly4Yae HEeBO3MOXHOCTU

onpegneneHunsa LGD B cooTtBeTCcTBMM Cc . 5.13.

5.2. LGD pgnsa cdmsunueckux namy m MCBb npu otcytcTtBuum obecneueHusn,
“MMerLero IMKBMAaLNOHHYIO CTOMMOCTb, NTPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTca Kak
OTHOWeHne MakcuMmyma Mexay 0 M pasHOCTbKO CyMMbl 3a40/1KEHHOCTU (onpeaensemMomn
KaK cyMMa (paKTU4eCKOM 3aZ0/1KEHHOCTU U HAUYUC/IEHHbIX NMPOLEHTOB Ha AAaTy OLUEHKU) 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 cny4dae, wucnonb3yetrca A[UCKOHTUMPOBAHHAA CyMMa CTpPaxoBKMW.
Mopsiaok onpeaeneHns gnckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 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
HacToawummn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paaTtbl onpeaeneHus CHYHA p[o gatbl 0Xunaaemoro
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.

Ons 3a40/1KEHHOCTH, obecneyeHHoM 3an0rom, Tex onpepensercs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNOAyYeHUS AEHEXHbIX CPeAcTB, MOJyYeHHbIX OT
peanusauun npeaMmeTa 3anora, onpenenserca Mcxoas M3 ycsoBMK A0roBopa 3asora wu
CYLWHOCTWN npeaMeTa 3asora.

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, NCXOAS U3 YC/IOBUMA 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 Ana obnuraumm C penmTUHramMm pPOCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpenHU AMCKOHT ansa caenok PEMO Ha Mockosckon bupxe n3s cnmucka tpex obnuraumin,
obnagarowmx TaKuUM XKe peruTUHIroM (NnMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) N CaMOW

61mn3koi Atopaunein. NopsaoK UCMNONb30BaHMS PEUTUHIOB pa3HbIX areHTCTB, obauraumm

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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B CNMCKe Ynpasngwwas KOMMaHWa onpenensieT CaMoCTOoSATeNlbHO W nepedyeHb bymar
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,
yKasaHHbIX B lpunoxeHnn b - OUCKOHT pacCuyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD ctpaxoBon koMmnaHum * LGD cTpaxoBon komnaHun. OT6op PD ansa penTuHra
CTPaxoBOW KOMMAaHWUU OCYLLECTB/ISAETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBMIEHHbIM B
Paspene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANs CTPaxoBaHUS HeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccuymTbiBaeTca kak PD gna pentmHra Caa *
LGD. Mpwn sTtoM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60p PD ansa pentuHra Caa
OCYyLLeCTBNSETCS B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtesa (rapaHTuUn, CTPaAxOBOK, OMUMOHHbIX
CornalweHnin) rpmanyeckmx nuLy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoAauTcH B COCTOSAHUN
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3aA0/IKEHHOCTWU, €ro
obsa3aTenbCTBa HE NPUHMMALOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTtensi/rapaHTta/CTpaxoBLiuKa,
HaxoAsLWerocs B COCTOsiHUKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTaHOBJIEHHbIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneueHne, Haxoaslleecss B 3ajore M npuHaanexawee KOHTpareHTy,
HaxoAsLWeMyCcsl B COCTOsSHUM aedonta (B TOM 4ucne B COCTOSAHUM 6aHKpPOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSyYEeHUS

3ajiora.
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5.10. lna 3anora XWNOW  HEABMXMUMOCTU  NMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXOA4A U3  TeKylWen CcnpaBeasmMBon  CTOMMOCTMU
obecneyeHuns, onpefeneHHoON Ha OCHOBaHUM OT4YeTa OUEHLUNKA, CKOPPEeKTUMPOBAHHOM Ha
15% B CTOpOHY YMeHbLleHMs ANs yyeTa AMCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnswowas KOMMaHWUS 3KCNepTHbIM (MOTUBUMPOBAHHBLIM) CYyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. lna 3anora HeXWol, KOMMEPUYECKOW >KWUNO?° HEeABUXMMOCTU U WUHOro
MMyLlecTBa, JAWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensercs wucxoaa w3
CTOMMOCTM 3anora, onpeaeneHHOM COrflacHO OLEeHKe OUeHLUMKa, cAenaHHOM C y4deToM
CpoKa M nopsaka noJsly4YeHUs BO3MeweHus B pe3dynbTaTte obpalleHus B3bICKAHUSA U
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe Npu UCMOoJSIb30BaHUM
obecneuynTenbHOro WaIN rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YUYUTbIBATbCSH
KaK NUKBMAAUMOHHAsi CTOMMOCTb obecneyeHuns 6e3 AUCKOHTUPOBaHMS. AHANOMMUYHbIN
noaxoa MoxeT OblTb NpPUMEHEeH B OTHOLWEHMM WUHbIX TnMpaB TpeboBaHMa no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNPaBAsoWen KOMMNaHnm.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK MO nNyban4yHOMY aonry
KOHTpareHTa nMbo KOMMNaHWN 13 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaMYHOMY A0ArYy KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOon
KOMMNaHWUM ero rpynnbl, @ cama 3a40/KEHHOCTb 06cnyxunBaeTca 6e3 HapyLweHun yCnoBumn
aorosopa) ansa oueHkn LGD ncnonb3ytotcs (Npy HaiMYmMM) KOTUPOBKK (UEHbl 3aKpbITUS
AKTUBHOIMO pblHKA MM pacyeTHble UeHbl MHMOPMALMOHHbIX areHTCTB U HAKOMJEeHHOro
KynoHHoOro agoxoza) nybnuyHoro ponra. OTHOWweEHME MOSIHOM uUeHbl (ueHa 3akpbITus
(legal close) wnn pacyeTHOW UeHbl WMHMOPMALMOHHbLIX areHTCTB + HaKOMAEHHbIN
KYMOHHbIA A0X0A4) K HOMWHanMy AONroBoro obsizatenbcrBa MOXeET O6biTb MCMOSb30BaHO
Kak oueHka Recovery Rate. LGD B aTOM cny4dae 6yaet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTMPOBOK nyb6b/MYHOro Aosra KOHTpareHTa,
Haxoaswerocs B AedonTte, OTHOWEHME NOAHOM ueHbl (ueHa 3akpblTua (legal close) nnu
pacCyeTHOM LUeHbl WHMOPMALUMOHHbIX areHTcte + HKJ[) K HOMWHany AOAroBoro

obsa3aTenbCTBa MOXET cUMTaTbCA oueHKoM Recovery Rate ang koHTpareHTa, LGD B 3TOM

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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cnydae 6ypet paBeH 1 - Recovery Rate. [aHHblM noaxon HeENpuUMEHUM AN CNy4vaeB
oueHKM cybopaAMHUPOBAHHOIO M BEYHOrO A0Jra, e€C/im TOJIbKO He MMeeTCs KOTMPOBOK
camMoro oueHmBaemoro obszatenbcraa.

Ons uenen n.5.13. wucnonb3yercs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumimi WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HEe  pacCUYMUTbLIBAOTCA  LEHbI
BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPL wnu uUeHbl WMHbIX
WHPOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOW 6MpXN;

e [Ina wHbIX obnuraumn - cnpaseasiMBas LUeHa, onpeaesieHHas B
COOTBETCTBMM C HacTosAwunmm lNpaBunammn onpepeneHna CHA, yeBenndeHHas

Ha pa3Mep HaKorMnJ1IeHHOro KynoHHOro aAoxoaa,

Onga uenen HacrToswero pasfena pacyeTHoe 3HayeHue Recovery Rate m pacudeTHoe
3HayeHne LGD okpyrnsietcsa Ao 2 3HaKa nocne 3ansdTon B NPOUEHTHOM BblipaXXeHUn unm
4 3HaAKOB Mocne 3anaTton B A0NAX. 3HadeHus, onpeaeneHHble PeUTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ucnonb3yrotTcs 6e3 OKpyrieHms C yKasaHHOM

TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIx byMarax, uUcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/ISIeETCS Yrpas/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHs, caeayoulero 3a Aatou, [0 COCTOSIHUIO Ha KOTOPYyH
ornipeaesnsieTcss CrpaBeaimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILUEN

METOANKOM.
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Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnNpaBensiMBoOM CTOMMOCTM C  Yy4YeToM
KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuM3aunii Ynpasnstowas KOMMNaHWUs
YUYUTbIBAET Cneayowme rnoaoXeHUs:

6.1. [Nog HeobecneyeHHOW 3a40/DKEHHOCTbID B Lenax HacToswero pasgena
NMOHUMAETCA 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IHYEHUEM 33a40/KEHHOCTH,
obecneyeHHOM 3a510roM XMUNON HEABUXMMOCTM (MNoTeKa).

6.2. Mpyn  wncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHus nMeroLlencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3yemble Ana pacyera crnpaseanvMBomn
CTOMMOCTM 3a40/DKEHHOCTM DU3NYECKUX NnL,.

Onsa uenen pacyeta Cost of Risk B 0THOWeHNM HeobecneveHHbIX NpaB TpeboBaHus
K n3nyeckmMMm nmuaM MCNonb3yeTcss OTHOWeHMne pe3sepBa noj obecueHeHne noptdens
KpeanTtoB «[lloTpebutenbckne u npoune ccyabl QU3NYECKUM JfnuamM» K BasioBoOM
6anaHcoBOM CTOMMOCTU TaKMX KpeauToB, Mo AaHHbIM oTyeTHOCTUM 6aHka MNMAO CbepbaHk
3a 2024 rog.

Onsa oueHKWM CTaHAapTHbIX aKTUBOB MCMoNb3yeTca 3HadyeHue CoR ang crtagum 1,
AN OUEeHKN KpeAUTHOo-obecueHeHHbIX akTMBOB MCNOJb3yeTcs 3HadeHne CoR anga cragmu
2.

HeobecneyeHHas1 3a40/1IXKE€HHOCTb (pu3NYEeCKNX nny
Cragusa kpeguTHoro noptdens 1 ctagus 2 cTagms
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 3325,4 255,00
Peseps nop obecueHeHne Kpeantos, Mnpa. pyb. 89,80 54,90
CoR 2,70 21,53

Onsa uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHUsa K HU3MYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANbLHOM CTOMMOCTMU
3a0/IKEHHOCTM, onpeaensieMon Kak CyMMa (aKTM4ecKor  3af40/HKEHHOCTU W
HAUYMCNEHHbIX TMPOUEHTOB Ha AaTy OUEHKM, 3a70roM XXWI0M HEeABUMXUMOCTH,

MCMNOoNb3YyETCA OTHOLWIEHWNE pe3EepBa Noa obecueHeHune noqu)enﬂ MNOTEYHbIX KPeEANUTOB K
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BanoBon 6anaHCoOBOM CTOMMOCTM TaKMX KpeaAWTOB, MO AaHHbIM oT4yeTHOCTM 6aHka MAO

C6epbaHk 3a 2024 roa.

ObecneyeHHas1 3a40/K€HHOCTb (PN3nYeCKnx Iny
Cragusa kpeguTHoro noptdens 1 ctragus 2 cTagus
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb6. 10 531,40 | 520,00
Pe3sepB nopg obecueHeHne kpeanTos, Mapa. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npasa TpeboBaHus K dusmyeckoMy nuuy obecnevyeHbl WMHbIM BWAOM
MMyLlecTea, TO AN OUEeHKM C ydyeToM obecnedeHus mcnonb3yetrca CoOR, paccymTaHHbIN
no HeobecneyeHHbIM nopTdensM KpeauToB MO AaHHbIM oT4yeTHOCTM [MAO CbepbaHk,
cocTasJsieHHoMn B cooTBeTCcTBUKN ¢ MCOO.

Ecnn npasa TpeboBaHuA K pusmnyeckomy nuuy obecrnedeHbl NoNHOCTbO Ha 100%
n 6onee obecneuynTenbHbIM WAWM TFapaHTUAHBLIM AEN03UTOM, TO KpeaAWUTHbIN pPUCK
pu3nyeckoro MuUa He yuuTbiBaeTcs, a UMeHHO nokasaTesib CoR B ¢opMyne, ykaszaHHOM

B n. 1.2 ans takoro TpeboBaHMs He NPUMEHSETCHA C Y4eTOM nonoxeHmn n. 5.3 u n. 5.12.

Pasgen 7. Metoa yuyeTta KpeauTHbIX PUCKOB NyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHLMKa N0 COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimaBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToaAWwMM npasunam onpegenenns CHA.

7.2. B cny4dae, ecnu B Nepuoa NpUMeEHeHUs OoTYeTa OoueHWMKa AN onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnsfeTcs) cobbiTve, Beayuee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C faTtbl BbiiBNEHUS MNpu3HakoB obecueHeHus. [aTta, No COCTOSHWUIKD Ha KOTOPYHO
onpenensieTcs HoBas OUEHKa, He AO0/MkKHa O6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbITUA,
Beaywero K obecueHeHunto. C agatbl HacTynaeHmnsa cobbiTus, Beayllero Kk obecueHeHuo, u
A0 [AaTbl MPUMEHEHWs HOBOro OT4eTa oueHWMKa, Ynpasnsdwwas KOMMaHusA [OJDKHA
CKOppEeKTUpoBaTb MOC/EAHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, OnpeaeneHHYo no

OTYETY OuUEHLWMMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHWNA TaKOro cobbiTnsA, C NMPUMEHEHUNEM
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MEeTOoA0B

KOPPEKTUPOBKK  CMpaBea/IMBON CTOMMOCTW, YKa3aHHbIX B  HACTOSILLEM

NPpUIOXEHUN.

MpunoixxeHnue A k NpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyeckux amu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOpMaLIMn):

2.

ynonHoMo4yeHHoe areHTctBo 000 «WHTepdakc-LPKU»  (LleHTp packpbiTus

KoprnopaTneHoOM MHgopMauunn) https://www.e-disclosure.ru/;

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

cant UeHnTpanbHoro baHka PO https://www.cbr.ru/;

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduuMnanbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CepBUC npenocrtaBneHms OGyxrantepckoi (rogoBok) oT4dyeTHoCcTM Pocctata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbBIM  pecypc b6yxrantepckon (dDUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, NOoSly4YeHHble YnpaBnsowen KOMNaHWENR, B OTHOLWEHUU HOPUANYECKOIO

navua

B oTHOWEHUN DU3NYECKUX NTNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpasnsitowen KOMNaHWen, B OTHOLIEHUU (PU3NYECKOro
nua
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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 bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [py Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMELWMX KakK 6aum3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloWeENn  KOMiaHuer B — crieynasn3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayrouero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepenseTcs, AOXOAHOCTU KAaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTUM  MCMNOJb3YeTCH
cpeaHunn KpeauTHbIM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HWXe MHAeKCOB. KpeauTHbIM crpes pacCyYMTbIBAETCS KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnuraumm Ha cpok ee gropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauvn (atopaumsa 1-3 roga, peNTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI N0 HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpeaensieTcs, KakoM YpOBEHb penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «xkcnept PA»
PD nus1 peiiTHHrOBO# rpynnbt AAA% RUCBTR3A3YNS
PD pas peiiTuHroBoii rpynnsi AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AurauMin M WHCTPYMEHTOB CTPYKTYPHOrO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

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

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

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTponTenbCTBO 34aHUMn 0,1503
Cknaackoe X0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,0780
Po3HnuHasa Toproens 0,0659
JedATenbHOCTb Mo NpeaoCcTaBNeHUIO NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904

95



Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauuonanenas mkana nus Poccuiickoit @enepanuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA.1u AAA|ru| Baa3 BBB- | BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, BI B Bt
BBB (RU) ruBBB BBB.ru BBB|ru]
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 C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, B|rul, Ca-C CCC- | CcCcC-
B-(RU) ruB- B-.1ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClry Ca-C CCCC - C%C -
CC(RU) u Huxe ruCC u HIXKE S e (e CClru| u HUXE cce- | ccc-
(He BKTIOUAS (ue BKIIIOUAst R—) (ue BKIIOUAs Ca-C C C
D(RU)) ruD) Dlru))
D(RU) ruD D Djru| 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

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, He MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT ObITb Mpu3HaHa ornepaumoHHOW (HanpuMep, ecin Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
AebnTopcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYI0 AaTy, YCTaHoB/IeHHYI0 lNMpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOM 3a40/MKEHHOCTM U3 CTaTyca «onepauuoHHOMN»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpaensawllas KOMNaHUsa A0/HKHA MCMosb30BaThb
060CHOBaHHYI0 W MOATBEPXAAEMY WHMOPMaLMIO, AOCTYMHYy el 6e3 upe3MepHbIX

3aTpaT n yCUIunn.
B npouecce aHanu3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukauum OebUTOpPCKOM  3a[40/IKEHHOCTM B KayecTBe
onepaunoHHON, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

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.
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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 rocyaapCTBEHHbIW peecTp topuanyecknx nuy (EFPHOST) o nukBMaaummn opuanyeckoro nuua, 1m6o 06 UCKIUYEeHUM

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

MpekpaweHue nNpU3HaAHUA KPeAUTOPCKOM  3aA0/DKEHHOCTM HE  OCYLLUEeCTB/SeTCS Ha OCHOBaHWUM  3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnslowen KOMMaHUM C NpUIoXKeEHUEM Mosly4YeHHON UMHEPOopMauuMM OT KOHTpareHTa o6
obxanoBaHuUn ncknoveHmnsa n3 EFPKOJ1 no peleHunio perucTpmpytowero opraHa. B cnyyae nony4yeHus KOHTpareHToM oTkasa
OT BOCCTAHOBJIEHUA perncrpaunoHHoro ydeta B EIPKOJ1, kpeauTopckas 3a40/1XEeHHOCTb B OTHOWEHWW KOHTpareHTa

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

Buabl o6sa3aTenbcTB Kputepnn npnsHaHuna Kputepun npexkpaweHusn CnpaBseanmBasi CTOMMOCTb
npuU3HaHuA
e[laTa UCNOJTHEHUS
obsasatenbcte  MN® no
[aTa nepexoaa npasa | 4OroBopy;
Cob6CTBEHHOCTH Ha akTmB | ¢[laTa npekpaweHuns
Kpeantopckaa 3a40/1XEHHOCTb Mo
(aeHexHble cpeactBa) Kk MN® ot | obasatenbctB no npoymm | CnpaBeanvBas CTOUMOCTb
caenkam, no KOTOpbIM HacTtynuna
nvua, B OTHOWEHUW KOTOPOro | OCHOBAHUAM o6s3aTenbCTB, BKJIlOUaeTcs B
Hanbonee paHHAA AaTa pacyeToB
BO3HUKaeT KpeauTopckasa | npeayCcMOTPEHHbIM pacyer CHA B pa3mepe ee ocTaTka
3a40/1XEeHHOCTb 3aKoOHOAATENbCTBOM MU | Ha paTty onpegeneHna CHYA. He

(nnn) B COOTBETCTBUM C | AUCKOHTUPYETCH.
yCNOBUSIMUM AOrOBOpa.

JaTa BK/1KOUEHUA AeHeXHbIX | [laTa BHeceHus I'IpVIXOLI,HOVI

KpeanTtopckas 3aAo0/KeHHOCTb MO | cpeaAcTB  (MHOrO  MMyLwecTsa), | 3anucu o] BblAaye

BblAaye WHBECTUUMOHHbLIX TaeB | nepeaaHHbIX B oniaTy | UHBECTULUMOHHbBIX TMaeB B

Mnno MHBECTULMOHHbIX naes, B | peectp N®  cornacHo
umyectso NN OTYEeTY permcrpartopa
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Kpeantopckasa 3a40/1KeHHOCTb Mo
BbiN/1aTe [AEHEXHOW KOMMeHcauuu
npuM noraweHmm MHBECTULMOHHbIX
naes MNNo

[aTa BHeceHus pacxoaHom
3anmcu o] noraweHumn
MHBECTULUMOHHBLIX naeB [MAD
CornacHo OTYETY perncrpartopa

Oata BbINnatbl  CyMMbI
LEeHEeXHOoMN KOMMeHcauum
3a WHBECTULMOHHbIE nNau
MN® cornacHo 6aHKOBCKOM
BbINMCKE

Kpeautopckas 3aA0/KEHHOCTb Mo
BbinaaTe [10X0/10B nanwmnkam
(npaBa BNaaenbLeB
MHBECTULMNOHHBIX MaeB)

HdaTa BO3HWUKHOBEHMUS
obsizaTenbcTBa no BbINNaTe
poxopa (B COOTBETCTBMM C
lMpasunamu [NOBEPUTENIBHOIO
ynpasnernus MNo)

e [laTta MNCMOSTHEHUS
obs3aTenbCTB
ynpasnsoLien
KOMMaHuen,
noaTBEPXXAEHHOWM
6aHKOBCKOM BbINWUCKOWN
C pacyeTHOro cyeTa
ynpasnswoLuen
komnanuun 4.Y. MNo

e [laTa peweHna nuua,
OCYLLECTBASAOLWEro
npekpaweHune TMNO, o
MoJIHOM/Y4acCTUYHOM
npekpaweHnn
MpU3HaHUs
ob6a3aTenbCcTB no
BblMslaTeé goxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTB B
nmo ans onnartbl
Taknx obs3aTtenbCcTB

npu npekpaweHnn
nMo
Kpeauntopckas 3a40/1KEHHOCTb
peavTop °A . | QaTa UCNOSTHEHUSA
nepea ynpasastowen KOMMNaHUEWN, . o
ynpasBnsloWen KoMnaHuenm 3a
BO3HUKLLAA B pesynbTaTe
- | cuet COb6CTBEHHbIX cpeacts | daTa noraweHus
MCMNOJSIb30BaHMUS ynpasnswoLwen
. obsa3aTenbCTB no Bbinnate | o6sa3aTenbCcTs nepesa
KOMMaHuen cob6CTBEHHbIX N " <
OEHEXHOW KOMMEeHcauuMu npu | ynpaBnswowen KoMnaHuen
OEHEXHbIX CpeAcTB A41a BbiNjaThl <
2 rnoraweHumn MHBECTULIMOHHbIX | COrNacHo 6aHKOBCKOWM
JEHEXHOM KOMNeHcaumnm
naes cornacHo MJaTeXHbIM | BbIMUCKE
Blagenbuam MHBECTULIMOHHbIX

naes Mnno npu noraweHuu
MHBECTULIMOHHbIX naes MN®

OOKYMeHTaM C oTMeTkoli 6aHka
06 ncnonHeHum
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Kpeauntopckas 3a40J/1)KEHHOCTb
rnepea ynpasasitoWEN KOMMNAHUEN,
BO3HMKLIASA B pe3synbTaTe
N [OaTta noraweHuns
npenocraBieHus ynpasnswuwen | lata  nonydeHus  AeHEeXHbIX
o _ | obszaTenbCcTB nepen
KOMNaHuen COB6CTBEHHbIX | CpeacTs oT ynpasnsiowen N .
. | ynpaBnswouwen KoMnaHWewn
AEHEXHbIX CPeACTB A8 BbiMfaTbl | KOMAAHUK corlacHO 6aHKOBCKOM o
N cornacHo 6aHKoBCKOM
OEHEXHOMN KOMMNEHcaunmn | BbIMUCKE.
BbINMCKe
Bflagenbuam MHBECTULMNOHHbIX
naes nnuo npu noraweHuu
MHBECTUUMOHHBIX naes MNO®
oJ/laTa rnepeyncneHuns
CYMMbl Hanoros

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
ynnaTe Hanoros 7 apyrux
06sa3aTeNbHbIX nnartexen n3
umyecrtea NMNNo

e [na HAO®JT - paTta BbiNAaThI
aoxopa, KOTopblii obnaraercs
HODN

e [Ins ocTanbHbIX HaNIoros W
obsi3aTtenbHbIX nAaTexenm -
paTta BO3HUKHOBEHMUS
obsizaTenbcTBa MO BbINJaTe
Hanora " (nnn)
obs13aTenbHOro nnartexa,
CornacHo HOPMaTMBHbIM

(obsi3aTenbHbIX NaTexemn)
C pacyeTHoro cdeta [MUOD

CcorfnacHo 6aHkoBCKOM
BbINUCKeE;

e[laTa 3ay4eTa Hanora
(obsi3aTenbHbIX NaTexen)
B COOTBETCTBYOLWEN
CyMMe;

e[laTa rnpekpalieHuns

obszaTenbCTB Mo ynnarte

NnpaBoBbIM akTaM POCCUINCKOM | HANoros (obsazaTenbHbIX
depepauunn n (vnn) | nnaTexen) NO  MpPoOYMM
norosopy OCHOBaHMUAM,
npeaycMoTpeHHbIX
3aKOHOM.
o/laTa MCMNOJIHEHUS
obsizaTenbCcTBa  COrslacHo
YCNOBUSIM A0roBoOpa;
Kpeautopckass 3afo0/KEHHOCTb Mo | [lata  nony4vYeHus  AeHeXxHblX | e[laTa npekpaLleHuns
AOroeBopam apeHfbl, B KOTOpbIX YK | cpeacTtB  Ha pacyeTHbIin  cyeT | 06a3aTenbCcTB Mo MpOYMM
a.y. Mnno asnsetcs | MNO cornacHo 6aHKOBCKOM | OCHOBaHUAM
apeHgogaTenem. BbINUCKe npeaycMOTPEHHbIM

3aKOHO4ATENbCTBOM "
(unn) B COOTBETCTBUM C
yC/I0BMSIMM AOroBOpa.

Kpeautopckass 3af0/KeHHOCTb Mo
BO3Harpa>xaeHusiM  ynpasnsiioLLen

Mpu3HaHWe ocCyLlecTBASETCS Ha
KaXAyl M3 YyKasaHHbIX AaT B

o/laTa NCNONTHEHUSA
obs3aTeNnbCTB nmo no

Cnpaseanusas
obs3aTenbCcTB

no

CTOMMOCTb
BblNnjaTe
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KOMMNaHuK, cneumannsnpoBaHHOMY | cnydae BO3HWKHOBEHUSA | AOrOBOPY; BO3HarpaxaeHuihi M  pacxonos,
AEerno3uTapuio, OUEeHLUMKY, Junuy, | COOTBETCTBYHOLWMX e[laTa npekpaweHuns | CBA3aHHbIX C  AOBEpUTENbHbIM
ocyLlecTensowemy BefeHue | 0b6CToATEeNbCTB: 0653aTenbCTB MO MNPOYMM | ynpaB/iEHUNEM, npu3HaeTcs B
peecTtpa Bnagenoues | ¢ [aTta onpegeneHna  CYA | ocHOBaHUAM CcyMmMme, He npesbllakoLLEen
MHBECTUUMOHHbIX naes [INO, a MN®. Ecnm obsizaTenbcTtBa | NpenyCcMOTPEHHbIM npeaenbHo A[OMNyCTUMbIA  pa3Mep
Takxe obszaTenbcTBaM no onnaTte Nno AOroBopy He MOryT 6biTb | 3aKOHOAATENLCTBOM N | BO3HarpaxaeHum Ha party
npouymnx pacxonos, HadeXHO onpegeneHbl Ha | (WAKM) B COOTBETCTBMW C | NPU3HAHMA B COOTBETCTBUM C
OCYyLLEeCTBASAEMbIX 3a cuert TaKyo naty, TO | YCNIOBMAMU A0roBopa. Mpasunamm LAY MUN®, a Takxe B
nmywecrtea NN® B COOTBETCTBUM C npuMeHseTcs MeToq CymMMme, He npesblakoLen
Mpasunamu 4Y NMNO annpokcMmaumm, npu ccopMmnpoBaHHbI peseps Ha
BO3MOXHOCTHU ero NpU3HaHus COOTBETCTBYHOLLENO
NPUMEHEHUS K AAHHOMY BUAY BO3HarpaxaeHus (B cnyJvae
pacxonos?’; dopMUpoBaHMNA TaKOro pesepsa).
e [laTa BO3HWUKHOBEHMUS
obs3aTenbCcTs cornacHo B cnyuae, ecnu B pacyet CHA NMNoO
yC/nloBMSIM  AOroBopa, €eciu BK/IlOUEH pe3epB Ha BbinnaTty
€CTb OCHOBaHMS OAHO3Ha4YHO BO3Harpa)xaeHun, annpokcumaums
nonaratb, 4TO YycCnyrm no BENIMYUH, noa KOTOpble
aorosopy 6yayT okasaHbl; npoucxoauT dopmmpoBaHue
e [larta, asnsatowasca pabouumm pesepea He TpebyeTcs, 3a
aHeM, npeawecTByOLWNM NCKJTIIOYEHNEM NpU3HaHUs
OHIO  BCTYMJIeHMS B cuay BO3Harpa>kaeHMin n pacxonoB Ha
M3MEHEHUN U AOMNOSIHEHWI B nocneaHto OTUYETHYI0 party
Mpasuna [0BEpUTENbHOro KaneHgapHoro roaa.
ynpasneHua [U® B 4actu
nepegauymu npas 7 B oTcyTcTBMM pe3epBa B cnydae,
obasaHHoCTEN MO Aorosopy eCcnM  BeSIMYMHA BO3HarpaxaeHus
AOCBEPUTE/ILHOTO yNpaBieHNA Ynpasnsoulen KOMMaHUu B
Apyrou ynpasnatoLlen COOTBETCTBUM C nay Mno
KOMMaHum - ans .
BO3HarpaxaeHus ABNsieTCs UKCMpoBaHHOM

27 TIporHo3Hble 3HaYeHUs 0653aTeNIbCTB, paccuMTaHHble YMNpaBnswlle KoMnaHuen, npegoctasnstoTcs B CneumanmnsmpoBaHHbIM Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.
Onsa uenen annpokcumaumm pasmepa 06s3aTenbCTB MCMOMAb3YeTCA CTaTUCTMka 3a nocnegHue 12 (AdBeHaguaTb) MOJHbIX KaseHAapHbIX Mecsues
(nonHbIX NepuModoOB OKasaHus ycnyr), npegwecrsylowmx gate onpegeneHns CYHA TMA®. TMpu oTcyTcTBUMM Takoro obbemMa CTAaTUCTUKM MeToA
annpoKcuMaumMn NpuUMEHNM Mpu HaJaU4YMKU AaHHbIX HE MeHee 4eM 3a nocnefHue 2 (ABa) NOJIHbIX KaneHAapHbIXx Mecsua (NOJHbIX MEepPUoAOB OKasaHus
ycnyr), npegwecrteyrowmx gate onpegenenms CHA NMUNoO.
B paTty nocTtynneHus AOKyMeHTa, NOoATBEpXAatlowero OKasaHHble YCNyrn, npou3BOAUTCSA KOPPEKTUPOBKA HauuCAeHHbIX 0653aTenbCcTB A0 WX
peanibHOro 3Ha4yeHus.
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ynpasnsoLwen KOMMaHwuu,
KOoTOpas nepepaeT npasa A0
LOroBopy  [AOBEPUTESIbHOro
ynpasneHusa NMNO.

Jata nonyyeHus OOKyMeHTa,

NOATBEpPXAAOLLErO
BbIMOJIHEHUE pabot
(okazaHus yCnyr) no
COOTBETCTBYHOLLNM

AOroBopam nnm B

COOTBETCTBUM C MNpaBuiaMu
4y nno

BE/IMUYMHOM, TO  KpeauTopckas
3a/10/1XEeHHOCTb no
BO3Harpa>xaeHuo  YnpasnsoLlen
KOMMaHMW 3@ HEeNnoJsIHbI Mecsy,
onpegensercsas MpornopunoHanbHO
nepuoay okasaHusa ycnyru. [pwu
3TOM MNpW pacyeTe Ha nocneaHuni

pabounn OEHb MOJSIHOIro
pacyeTHOro nepuoaa
cnpaBeannBan CTOMMOCTb

3a0/KEHHOCTN onpeaensieTcss B
MOSIHOM CyMME 3@ OTYETHbIN
nepuoa, ecnu nocnegHnin paboumni
AeHb pacyeTHOro nepuoga He
coBnagaer C nocneaHnm
KafleHaapHbIM AHEM.

AHaNOrnyHbIn rnoaxon
NPUMEHSIETCA MPU OLUEHKE WUHbIX
BO3Harpa>xaeHuin u pacxogoB Mo
nepvoanyeckm OKa3blBAEMbIM
ycnyram, BEIMYMHA KOTOpbIX
aBnseTcs GUKCMPOBAHHOMN.

Cnpasepnusas CTOUMOCTb
YKasaHHbIX Huxe o0653aTenbCTB
onpepensaercs Ha OCHOBaHUM

OOKYMEHTOB, NOATBEPXAAIOLMNX
OKa3aHHble ycnyru
(annpokcnmauuns He
npuMeHseTcs):

- pacxoabl Mo obcnyxmBaHuio
6aHKOBCKMX  cyeToB  (BK/tOYas
BaNItOTHbIA KOHTPO/b);

- pacxogbl no onnaate  ycnyr
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OpraHusaumii No  COBEPLUEHUID
CcAeNnoK U 06CNY>XUBAHUIO CYETOB B
TaKnx opraHusaumnsax;

- pacxofbl TpeTbux nmu,
onnaymMBaeMbliXx B COOTBETCTBUMU C
[IOroBOpoM 06 OKasaHuuM ycnyr

cneumann3vpoBaHHOMo
AenosuTtapus.
e B gaTy WCNOJHEeHus
obs3aTenbCcTB no
onsiate npemuu;
B Cnydae 3aknwuveHuna BIMOWN | ¢ B pgaty nukeumaauumu
- B AaTy npusHaHusa BMNoOU B KOHTpareHta cornacHo
COOTBETCTBUU C Bbinucke n3 ErPIOJI;
MpunoxeHnem 33, ecnu | e B AaTy  JiMKBMaauumu
obsizatenbcteo YK A.Y. MNOD (ncknoyeHuns)
no onnarte npemmn He 6b11o MHOCTPAHHOro
WUCMOSIHEHO ao hatbl KOHTpareHTa n3
npusHanmsa BMNOU (B ToM peectpa KOMMep4yecKux
cnydyae ecnn obs3aTtenbCcTBo opraHusauum nnu | Cnpasegnmeas CTOMMOCTb
YK AO.Y. TMNM® no onnate MHOIro CX0Xero Mo | KpeanTopCcKom 3a40/1KEHHOCTH,
Kpeontopckas 3a40/1KEHHOCTb Mo
YyIINATE MPEMUN MO BHEBMPKEBbIM npemMnn 6blS1I0 NCNOSTHEHO A0 CMbICNY peecTpa, | Bka4yaetcs B pacder CHA B
MPOM3BOAHbLIM hUHAHCOBbIM AaThbl I'IpVI3HaHl/I9|U BMNow, npeaycMOTpPEHHOro pa3Mepe ee oOcCTaTka Ha Jaty
WHCTpyMeHTaM (BIOU) CyMMa ynjadyeHHoOW npemMuu 3aKOHO,CI,aTeJ'IbCTBOUM onpegeneHuns CYA. He
OTHOCUTCA Ha pacxogbl B CTpaHbl, B KOTOPOM 6bla1 | ANCKOHTMPYETCS.
aarty NCMOJSTHEHUSA 3aperncrpupoBaH
COOTBETCTBYIOLWEro WHOCTPaHHbIM
obszaTenbCcTBa); KOHTpareHT;

B Cfyyae YCTYynKu rnpas W
obsazaTenbcTs no BMNOU mnnun

B AaTy YCTYNKM npasB U
obsa3aTenbcTs no BMOU

nokynku BMNOWU - B paty (ecnu nepepava
3aK/1I04eHNs obszaTenbcTBa no
COOTBETCTBYIOLLEN CAENKMU. ynnate npemMuun cnegyet
u3 yCcnoBui
COOTBETCTBYOLLEN
caenkun);
e B aaTty npoyero
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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®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BANIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaBASIOLWY KOMNAHWUIO
40.Y. NNo;

[leHexXHble cpeacTBa Ha TOProBoO-KAUPUHIroBbix cyetax B HKO HKL],

(AO).

JaTta 3auncneHus  JeHexXHbiX CpeaCTB  Ha  COOTBETCTBYHOLL UM

6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU

BbIMUCKM C YKA3aHHOro cyeTa.

[laTa 3auncneHns OeHEeXHbIX CPeACTB Ha TOProBO-K/AMPUHIOBbLIA CYeT,

oTkpbITbin B HKO HKL (AO) ans NMU®, Ha oCHOBaHMK OTYeTa.

[eHexHble cpeactBa Ha CcyeTe 3CKPOy MpuM3HAKTCAa € Aathl

noaTBepXaeHnst akTa 3a4yMCNeHUss Ha CYET 3CKPOY WM TOSIbKO B TOM

cnydyae, ecnm nocne 3a4yucieHne CcpeactB Ha cder ackpoy [MNO
coxpaHseT obsa3aTenbCTBa MO onjaTe, COrnacHO yCloBUAM AOroBopa.

Ecnu ycnoBus pacyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3a4McneHue

Ha CYeT 3CKpoy sBAseTcsa akToM onnaTbl, TO AeHEeXHble CpeacTBa Ha

CcyeTe 3CKPOY He MpU3HatoTCS.

e [laTa MCNONHEHUS KpeAUTHOM opraHmsaumein, B Tom uncne HKO HKL
(AO), obsg3aTenbCTB MO NEPEYNCNEHUID AEeHEeXHbIX CPeacTB Cco
cyeTa;

e [ata peweHns baHka Poccmm 06 o0T3biIBE AuueH3nn 6HaHka
(AeHexHble cpeacTBa MnepexoaaT B CTaTyC npoder Aebutopckoin
3a40/1XKEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQOpMauun, pacKpbiTOW B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucre 3anucu B EMPIOJI
0 NMKBUAaunm baHka).

e [lo cuety ackpoy - garta, B KoTopyto obasatencrea NMN® no onnate
C WUCNOMb30BaHMEM CYeTa 3CKPOYy, COrflacHoO YCNOBUSAM A0roBOpa,
CYMTAOTCH NCMNOJHEHHbIMU.

CnpaBeanueasl CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4ucne

Ha TPaH3UTHbIX, BaIlOTHbIX CYETaxXx W CYeTe 3CKPOYy, OTKPbITbIX Ha

ynpasnswowyto komnanuio A.Y. NMND, a Takxke AEHeXHbIX CpeAcTB Ha

TOProBO-K/ANPUHIOBbLIX cyeTax, oTKpbITbix B HKO HKL (OA) ans NMUO,

onpenensercs B CyMMe OCTaTKa Ha COOTBETCTBYHOLMNX cUeTax.

Cnpaseanueasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C METOAOM

KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTusA, Beayuwero Kk obecueHeHmo ([punoxeHuve 6).

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHUE 9A. AEHEXXHbLIE CPEACTBA, HAXOASLWMECA HA
HOMWHAJIbHOM CYHETE ONEPATOPA MHBECTULIMOHHOMU
NAAT®OPMbI

[eHexHble cpeacTBa, HaxoasIlWMecss Ha HOMMHaNbHOM CYEeTe
onepaTtopa MHBECTUUMOHHOM nnaTtdopmbl (ganee — OUM),
OTKPbITOM B KPEAUTHOM OpraHm3aunn B COOTBETCTBUM C
depnepanbHbiM 3aKOHOM "O NpuMBIEYEHUN MHBECTULUIA C
NCNONb30BaHMEM MHBECTULMOHHbIX N1AaTHOPM U O BHECEHUMU
W3MEHEHUI B OTAENbHbIE 3aKOHOAATE NbHbIe aKTbl POCCMNCKOM
®epepaumn" N 259-03 ot 2 asBrycta 2019 roga (ganee -
®enepanbHbIi 3akoH N2 259-03), 6eHedunumapom No KOTOPOMY
asnaetca NMNO.

e [laTa 3a4yncneHmns aeHexHbIX CpeaCcTB Ha HOMWHanNbHbIN cyeT OWUIT,
noaTeepxaeHHas otyetoM OnepaTopa 06 onepaumsax C AEHEXHbIMU
cpeactsamu MHBectopa (ganee — Otuer OUN).

e [aTta ucnonHeHus OUIM ob6a3aTenbCTB MO MNEPEUNCTIEHMIO AEHEXHbIX
cpeacts € HoMuHanbHoro cudeta OWI, noaTBepXXAeHHast OTYETOM
oun;

e [laTta peweHunsa baHka Poccum 06 wuckmoyeHnn OUM un3 Peectpa
onepaTtopoB MHBECTUUMOHHbIX MnatdhopM (AeHeXHble cpeacTBa
nepexoasT B CTaTyC nNpoyein nebuUTopckon 3a40/1KEHHOCTH).

CnpaBeanuBasi CTOMMOCTb [AEHEXHbIX CpeAcCTB, HaxoASWMUXCA Ha
HOMWHanNbHOM cuyeTe OWI, onpenenseTrca B CyMME oOCTaTka Ha
YKa3aHHbIX CYeTax.

CnpaBeanuBasi CTOMMOCTb OMNpefensieTcss B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKWN  CrpaBeasiMBOAM  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 10. AEMO3UTbl B KPEAUTHbLIX OPTAHU3ALMNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMNO03MTOB B TeYeHWe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTta, YBeSIMYEHHOM Ha CyMMy TpPOLEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJib30BaHMEeM MeToda NpuBEAEHHON
CTOMMOCTM O6yayuwmx [EeHEeXHbIX MOTOKOB Ha BeCb CPOK AenosuTta
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBoM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnyyae BHeCeHMS W3MEHEHWW B YCNOBUSA oOnpegeneHus cpoka
AOroBopa MaKCuMasbHbIA CpPOK onpegensieTcd B COOTBETCTBUM C
M3MeHEHHbIM CPOKOM Jerno3uTa, AEeMACTBYIOWWMM Ha AaTy onpeaeseHuns
CnpaseasiMBon CTOMMOCTM, MPUYEM HaKOMJEeHMe CpoKa BKada He
NponCXOauT.

CnpaBegnMBas CTOMMOCTb AEMNO3UTOB onpeaensercsds B COOTBETCTBUM C
METOA0M KOPPEKTUPOBKHU cnpaBeasinBomn CTOMMOCTM npun
BO3HUKHOBEHUM cob6biTuA, BeayLliero K ob6ecueHeHUIO
(OpunoxeHue 6).

Adara n cobbiTus,
npmBogswne K
obecyeHeHUIo

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K obecueHeHuo, YyKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€NO3UTHbIE CepTUDMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
NMpU3HaHNA (3@ wuckOYeHMEM LeHHbIXx 6ymar nepefaHHbIXx MO  cAesnkam,
coBepllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHUMN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3@HHbIX C BflageHNEM LeHHbIMK ByMaramm)

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3aumcieHns  ueHHom HyMarm  Ha CYeT  Aeno,  OTKPbIThbIN
ynpaBnswouwen komnaHun A.Y. MNMA® B cneymannanpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHLEN BbINMCKOMW MO
cueTy neno;

e eC/in AOKYMEHTapHble UeHHble 6yMarm He nognexaT y4deTy Ha
cyeTax geno (3a WUCKIOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM pgorosopa WU NOATBEPXAEHHOM aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

e MO Aeno3uTHbIM cepTudMKaTaM - paaTta 3a4YUCiIeHuMss BO BKag
(4eno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bknaay (Aeno3uTy) MM C gaTbl NPUOBpETeHUst Takoro
ceptudmrkaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COG6CTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (32 WCKIOYEeHMEM UeHHbIXx 6yMar nepefaHHbiX MO  CAenKam,
npuM3HaHNs COBEpLUAEMbIM Ha BO3BPaTHON OCHOBE, Koraa YNpasnsaioLlas KoMnaHus

0.Y. TNMNO® npoagomkaeT coxpaHsiTb 3a COH6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB M BbIr0A4, CBSA3a@HHbIX C BageHWEM nepeaaHHbIMKM Mo
caenke ueHHbIMM bymaramm)

e ecin ueHHas 6ymara, noanexut y4deTy Ha cyeTe geno - aarta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLllen
koMnaHum A.Y. TANO® B cneuvannsmMpoBaHHOM Jerno3uTapuu,
noAaTBepXXAeHHasi COOTBETCTBYOLWWEN BbIMUCKOM MO CYETy Aeno;

e ecn AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4yeTy Ha
cyeTax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
haTtbl nepegaym  ueHHon 6ymarm  [U®, onpeneneHHon B
COOTBETCTBUM C YCIOBUSMW AOrOBOpa M MNOATBEPXKAEHHON aKTOM
npuema nepegayvm LeHHbIX 6ymar;

e NO JAeno3uTHbIM cepTudmkatam - pata CnMcaHuMsa C  BKiaja
(Aeno3uTta) AeHEeXHbIX CpeacTs, MNOATBEPXAEHHas BbIMUCKOW CO
cyeTa no BkAagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn No 3SMUTEHTY uUeHHbIX byMmar BHeceHa 3anucb B EMPKOJT o
NVKBMAALUUN - C AaTbl 3aNnUcu O NMKBMAALMKM a3MUTEHTa (nosydeHus
WHpOopMaLnK 0 NNKBMAALUNU SMUTEHTA).

CnpasepgnnBass | CnpaBeanveas CTOMMOCTb LEHHbIX 6ymar onpepensieTcs B MOpPsAKe,
CTOMMOCTb yKazaHHoM B [1puaoxeHun 3.

CnpaseanuBas CTOMMOCTb [AOArOBbIX LUEHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynneHus gatbl MOJSIHOMO MOralleHus
HOMMHanNa B COOTBETCTBUM C YCNOBMSAMWU BbiNyCKa LEHHbIX 6yMmar - ¢
AaTbl OTpaXxeHus B AebUTOPCKOM 3a[40/1KEHHOCTU CYMMbl HOMMHaNa K
NosyyYeHuto A0 AaTbl NOJSIHOrO NoralleHuss HoOMMHana B COOTBETCTBUM C
YyCNOBMSAMU BbINYCKa LEHHbIX 6yMar.

B cnydae daktmnyeckon nepepaum (yCTynku) BCEX MMYLLECTBEHHbIX U
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WMHbIX MpaB Mo eBpoobaMraumsaM pPOCCUNCKUM IOpUANYECKUM uuaM B
npouecce 3ameweHnss obnmMraunii 1 NpuU3HaHMM B COCTaBE UMYLLECTBA
MN® pebutopCckoM 3a40/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBeasiMBas  CTOMMOCTb TakKuxX  NepefaHHblX  eBpoobnuraumi
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB  no
eBpoobnuraumsmM (A0  paTbl BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensaeTcs OUEHLMUKOM, NMpU Han4ymm rnpu3HaKkoB obecueHeHus,
onpepenseTca B COOTBETCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHUI K OTYETY OLEHLIMKA;

e CnpaBegnuBass CTOMMOCTb  obauraumihi  nNpMm  BO3HUKHOBEHWUU
npusHakoB obecueHeHMs W OTCYTCTBUM LEH NEepBOro YpOBHS U
WHbIX MNpPUMEHSIEMbIX LUeH WHMOOPMAUMOHHbLIX CUCTEM Ha Aaty
onpeaeneHus crnpaBeasMBOM  CTOMMOCTM  pacCyuTbiBAaeTcs Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensinBo CTOMMOCTH,
yKa3aHHoMY B [MpunoxeHuu 6.

Cnuncok obwnx cobbiTnii, npumBoasawWwMX K obecueHeHW, yKa3aH B
Mpunoxenun 6.
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MPUTOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALUU BbINJIATUTb AEHEXHbIN
OKBUBAJIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTasnnbl;

e TpeboBaHUS K KpeaAUTHOM OpraHuM3auuMu BbINAATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTasioB (ganee — 3KBMBANEHT).

e Ans pparouyeHHbIX MeTaJZIOB - JaTa nepexoga npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAsA aKTOM nNpueMa-nepesaym;

e Ona Tpeb6oBaHM K KpeaAUWTHOM OpraHusauuuM BbiNNATUTb
AEHEeXXHbIW >KBUBAJIEHT pAparoueHHbIX MeTaJ/uiIoB - [aTa
nepexoga npaB CcOOGCTBEHHOCTM COMNacHO BbINMCKE CO C4yeTa
KpeaAUTHON OpraHmMsauum O 3a4YUC/IEHUM Ha MeTaUIMYECKUIA CcueT
AparoueHHbIX MeTaiJ1I0B Ha OCHOBaHMM A0rosopa.

e Ansa pparoyeHHbIX MeTaJVZIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTN, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;

e OAna Tpeb0oBaHMA K KpeaAUWTHOM OpraHusauuum BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJiIoB:

- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;

- pgata peweHnss baHka Poccum 06 o0T3biBE MUEH3MM 6GaHka
(AeHeXHbIW 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoauT B CTaTyc
npoyer 4ebUTOPCKON 3a401KEHHOCTH);

- pata MKBMAauMM KPeAWTHOM opraHu3aunm, B KOTOPOM OTKpbIT
MeTanIn4yeckun cyeT, MUHdoOpMauMsa O KOTOpPOM packpbiTa B
odurumManbHOM AOCTYNMHOM UCTOYHMKE.

[paroueHHble MeTannbl WM WX 3SKBUBANEHT OTpaxalwTCcs Ha AaaTy

onpepenedusa CHA no cneaywowmMm CripaBei/iIBbIM LieHaM B nopsake

ybbiBaHMS npuopuTeTa C Y4YeTOM BecCa AparoueHHoro Metaana wunm
obbemMa TpeboBaHWI K KpeaAUTHOM OpraHu3aunm BbIMAaTUTb AEHEXHbIN

SKBMBaNEeHT AparoueHHbIX MeTassioB, 3a KOTOpbli onpeaensercs

Kaxpas U3 LeH:

a) LeHa cnoTtoBoro pbiHKa AparMeTannoB MOCKOBCKOW 6upxu, B
YaCTHOCTMU:
- yeHa 3akpbitnsa GLD/RUB_TOM - ans 3010T7a;
- LeHa 3akpbiTnsa SLV/RUB_TOM - gns cepebpa;
- yeHa 3akpbitus PLT/RUB_TOM - ans nnatuHbl;

- ueHa 3akpbitnusg PLD/RUB_TOM - gna nannagus.

b) YueTHas ueHa Ha adduUHMpPOBaHHbLIE AparoueHHble MeTansbl
baHka Poccum (Npu OTCYTCTBMM OMpXeBbIX LEH Ha Aaarty
onpeneneHnsa CHYA, B TOM 4yucne B cnyyae, ecnu AparoueHHbIR
MeTann He TopryeTcs Ha MockoBckon bupxe).

B AHKW, Korga ydeTHble LeHbl Ha AparoueHHble MeTasnsbl He
yctaHaBnuBatwTca baHkoMm Poccun, AeNCTBYIOT npeabiaylime
3HaYeHMS yUYEeTHbIX LieH.

CnpaBeanumBasi CTOMMOCTb AparoLeHHbIX MeTas/ioB NMPU3HAETCs paBHOM

0 (Honb):

e B C/llyyae HaCTynneHus cobblTUsi, NPUBOASLLErO K MPU3HAHWUIO
AparoueHHOro  MeTanna  HeNpuMroaHblM  Ans  AasjibHenwero
MCNONb30BaHMS MO LEIEBOMY Ha3HayeHui, - C AaTbl MoJyYeHus
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odmumnanbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok obwnx cobbiTnii, npumBoaswMX K obecueHeHuo, yKas3aH B
MpunoxeHunn 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 aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKOorM 3aA0/KEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKON 3aA0/1KEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHen C paTbl nNpu3HaHus aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOArOBbIM  LIEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HeMnoraweHHon
3a40/1XXKEHHOCTU onpeaensieTcsl B COOTBeTCTBMU C [IpunnoxeHueM 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAE/EHaA.

e [laTa OKOHYaHWUS Nepuofa HaAYUCNIEHUS MPOLLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O noaaep)XXaHUM HEeCHMXaeMoro octaTka
no cyeTam ynpasnstouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYMHOM WCTOYHUKE (B TOM 4ucne 3anucu B
ErPION o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Joxody NO JeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B CNy4yae, eC/iu yC/i0BUS HAYMCNEHUS MPOLEHTOB MO3BOASIOT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK OMepaLMoHHON, a TakKXe B CNy4yae BbIIB/IEHUS MHbIX COObLITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6uwmx cobbiTuii, npusBoaswMX K obecueHeHWto, ykasaH B
NpuaoxeHnu 6.
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NPUNOXXEHWE 15. QEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLUMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/1KEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsM, Aoxoaa No Aeno3mTapHbIM pacnnUCKaM B OTHOLLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBUMAEHAO0B/A0X0A0B (A58 HETOPryeMblX LEHHbIX 6yMmar, a
TakXe B C/lydyae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOpPOWM LeEeHHble
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUAEHA0B/A0X040B).

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO onpenensaiTcs nmua, MMerLwwme rnpaso Ha noaydyeHune
aveuaeHaos/goxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn nHdopmaumnmn: HKO AO HPA,
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

[OCTYMHble MHMOPMaLNOHHbIE

Mpn OTCYTCTBUM MHGOPMALMN M3 BbllLe yKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne O pasMepe MNpuuuTaloWMXcs BbiMaT) - Aata  3a4duncieHus
OEHEXHbIX CPpeACTB Ha pacyeTHbIM cyeT ynpasnsiowen komnaHum [.Y.
MN® (B TOM uncne Ha cyet 6pokepa, oTKpbIThin ansa YK 4.Y. MNOD).

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [laTa wcnonHeHus 06s13aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTta ynpasnsowen KoOMnaHuu
4.Y. MN® wnnu otyeTtom 6pokepa MNOD;

e [laTa NuMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke wu3 EMPIONT (nnu
BbIMNUCKMN n3 COOTBETCTBYIOLLEro YMOSITHOMOYEHHOIr 0 opraHa
MHOCTPaHHOIro rocyaapcrea).

Kpnrepun ]
CpPpOKH
KBanngpukaynm
Aebutopckoii
3a40/1>KEeHHOCTH
Kak
onepauynoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHUns:

e B TeueHne 25 paboumx pgHenm C paTtbl NpuU3HaHUA AeBGUTOPCKOWM
3a40/KEHHOCTM POCCUMMCKMX W  WHOCTPAHHbLIX 3MUTEHTOB, a TaKxe
MeXAyHapoAHbIX KOpropauwun.

CnpaBsepgnimnBas
CTOMMOCTD

OueHka cnpaseanvBON CTOMMOCTM AebUTOPCKON 3a[40/1KEHHOCTU MO

BblNnaTte AMBMAEHAOB NO akuMaM, Aoxoda no Aeno3uTapHbIM pacnmckam B

TeyeHne BCero Ccpoka KBanudukaumm TaKoW 3a40/DKEHHOCTM Kak

onepaunmoHHON HEe KOppeKTMpyeTcsa u onpeaensercds B HOMWHANbHOWN

BeNIMUYMHE NCX0As U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX pPacnmcok, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO OMpeaensarTca nuua, UMelwue rnpaso Ha
nosyyeHne AUBMAEHAOB C YYETOM 3aK/HOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAEeNnoK. u

e 06bsABNEHHOro pasMmepa AuBuMaeHAa (Aoxoda), npuxoasllerocs Ha
OAHY LeHHYyo byMary COOTBETCTBYIOLWEN KaTeropum (Tuna) 3a BbIYETOM
Hanoros 1 cb60poB B cny4yae, ecin 3T0 NPUMMEHUMO.
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B paty npuaHaHua HeobxoaMMO onpeaenuTb KOMYECTBO LeHHbIX bymar
Ha gaTty duKcaumm peecTpa akuMoHepoB/BnagenbLUeB LeHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B WM Ha AaTy, Ha KOTOPYIO onpeaensaiTcs
vua, MMmerwune npaBo Ha MNony4vYeHMe AMBMAEHAOB/AOX0A0B C YYETOM
3aKJ/IIOYEHHbIX, HO HEMCMONTHEHHbIX CAENOK.

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOpCKOM 3a[40/IKEHHOCTM KakK
onepaunoHHON, a TaKkXe nNpu BbISBAEHUM MHbIX COBbLITUI MO
obecuUeHeHUt0, crpaBeanBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM C
MpunoxeHunem 6.

Cnncok o06wmx cobbiTuii, npusoAsWwMX K obecCueHeHuo, YyKasaH B
NpuaoxeHnu 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

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCS AaTa BO3HUMKHOBEHUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe [0Xxo4a MO MHBECTUUMOHHBLIM MNasiM poccumnckux MNO u
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHMMK
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHbIe OyMarn HaduHawT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKM AOCTYMHbIX MHAPOPMAUMOHHbIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegensawTca  nuua, uMewLwme npaeBo  Ha nony4yeHune
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauMM Ha
odvuManbHOM canTe ynpasnsfloWen KoMnaHuu/B oduunanibHOM
cooblweHnn ansg BnagesnbleB WHBECTUUMOHHbLIX MaeB O BbiMjaaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nunu UHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
A.Y. MN® / Ha cueT 6pokepa, OTKpbITLIM Anga YK A.Y. MN®.

e [lata  WCMONHEHMuS obsazaTtenbCcTB MO  BbiNJaTe  A0X0A4a,
noATBepXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTta
ynpasnsowern komnavum 4.Y. MNO /otyeTom 6bpokepa MUND;

e [aTa nukBugaumm nauvua 0643aHHOrO0 NO  UeHHbIM  6ymaram
WHOCTPAHHOIrO0 WHBECTULUMOHHOrO QoHAa, AoXoAaM OT AO0NeBOro
yyacTtus;

e [laTa WCKI0YEHNS n3 peecTpa pPOCCUIMCKOro rnaesoro
MHBECTULMOHHOIo goHAa.

B oTcyTcTBME NpU3HaKoB obecueHeHus:

e B TeuyeHume 25 pabouux pgHen c patbl MpusHaHusa AebUTOpCKomn
3a[0/IKEHHOCTU MO UEHHbIM 6yMaraM POCCUIACKUX W MHOCTPaHHbIX
3MUTEHTOB;
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n KaK | eB OTHOLWIEHUM AeBUTOPCKON 3a[40/IKEHHOCTM MO BbiNsaTe goxoaa Mo
onepaymnoHHOM @ VHBECTULIMOHHbBIM MasiM POCCUNCKUX MaeBblX MHBECTULIMOHHbLIX OHA0B
- B TeyeHme 25 paboumx agHer C gaTbl NpuU3HaHUS OebUTOpPCKON
3a/10/KEHHOCTM, €ecnn  OoblWKMiA CpOoK nMnoraweHus 3aA0/KEHHOCTH,
onpeneneHHbit B COOTBETCTBMWM C MpaBunaMm [AOBEPUTENbHOMO
yrnpaB/ieHUs  NaeBbIM WHBECTULMOHHBLIM  (OHAOM, pacKpbITON
MHpOpMaUMEN MM NpeaocTaBNeHHON WHGOpMauuen BraaenbLam
MHBECTULMOHHbIX MaeB, He npeBblaer 25 pabounx agHen cC aaThl
NpU3HaHUA TaKoM 3a40/1XKEHHOCTH;

e B TEYEHMe BCEro Cpoka, YCTAaHOBJIEHHOIO peLeHMeM O BbinaTe
Aoxoaa OT AO0JIeBOr0 y4yacTuss B YCTaBHOM KanuTaae WM MHbIM
@HaNorMyHbIM AOKYMEHTOM, ANSA BbINAaTbl 4OX0AA, €C/IN TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCTaHOB/EHHbIA CPOK BbIMaTbl A0X0A4a OT AO0JSIEBOr0 y4yacTus
npesbiwaeTr 25 pabounx pHen, To aebuTopckasl 3a40/HKEHHOCTb MO
BbINaaTe Aoxoaa He MoXeT 6biTb KBanmduumpoBaHa onepauMoHHON.

CnpasegnnBas | OueHka cnpaBensiMBoM CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM NO
CTOMMOCTbD aoxoaam naes poccnnckux MU mn naam (akumsam) MHOCTPaHHbIX
MHBECTULMNOHHbIX (POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLECTBa
MN® B TeueHMe BCero cpoka KkBanndumkaumm 3ag0MKEHHOCTHN, KakK
onepauVoHHON onpeaenseTcs UCXoas U3:

e KONIMYECTBA WHBECTUUMOHHbLIX maeB [MN® wnu naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOASAT B
coctae mmywectea NMN®, yuteHHbIX Ha cyeTe perno MNMN® Ha paty
onpegeneHnsa CHA C y4yeToOM 3aK/OYEHHbIX, HO HEWUCNOAHEHHbIX
caenok;

e 006bSABNEHHOrO pa3sMmMepa JAoxoda MO MHBECTULUMOHHOMY nato,
YKa3aHHoOro B cooblieHnn o BbinsiaTe A0X04a MO WHBECTULMOHHBIM
nasM poccuncknx MO un  nasaMm  (akumssM)  MHOCTPaHHbIX
MHBECTULMNOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLleCcTBa
MN®, B coorteBetctBUM C uH@opmaumen HKO AO HPA, MHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WAN OodUUMaNbHbIM CANTOM
(odurumanbHbIM NMUCBMOM) YNpaBAAOLLEA KOMNAHUN.

OueHka cnpaBensiMBOM CTOMMOCTU AebUTOPCKOM 3a40/KEHHOCTU Mo

AoxoAaMm OT A0MEeBOro yyacTus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudmkaumm 3a[l0J/1’KEHHOCTU KakK onepaumoHHOM

onpegenseTcsd B cyMmMe 06bsiB/IEHHOro A0X0A4a Ha A0/ BNajAeHums.

B paty npusHaHua HeobxoomMMO onpenenuTtb KONMYeCcTBO LEHHbIX

bymar Ha pgaTy duKcaummn peectpa akuMOHepoB/BlaAenbLUEB LEeHHbIX

6ymar ans BbinaaTbl AMBUAEHAOB/L0X0A0B MM HAa AaTy, Ha KOTOPYHO

onpeaenarnTcs nnua, nMewumne npaBo Ha nony4yeHune
ONBUOEHO0B/AOX040B C ydyeToM 3aK/1Ilo4YeHHbIX, HO HEeWUCNOJZIHEHHbIX
CAenokK.

Mo ncreyeHmnn cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
onepauuoHHOM, a TakxXe B CJlyyae BbIIBIEHUS WHbIX COBbITUH,
npuBOASALWMX K obecueHeHnto, cnpaseanmBasi CTOMMOCTb onpeaensercs
B COOTBETCTBMMU C [Ipunoxenunem 6.

CnpaBeanuBas CTOMMOCTb AeOUMTOPCKOM 3a[0/1KEHHOCTU, KOoTopas He
COOTBETCTBYET KpUTEPUSAM KBannduKaumm B KadecTBe onepauuoHHOM,
onpegenseTcs B COOTBETCTBUM C [IpuaioxeHuem 6.

HAdara M | Cnncok obwmx cobbiTmin, npuBoaAWwMX K obecueHeHWto, yKasaH B
cobbITHs, MpunoxeHun 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAT

e [lebuTtopckas 3a[40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoAALWMMCS Y NMpodecCUoHanbHbIX YYAaCTHUKOB pPbIHKA LIEHHbIX
6ymar (ganee - 6pokep)

o

e [laTa 3auuC/ieHMs [OEHEXHbIX CpPeACTB Ha  CrneuunanbHbii
6poKepCKU cYeT Ha OCHOBaHUM oT4yeTa 6pokepa.

e [laTa wucnonHeHumst 6GpokepoM o06a3aTenbCTB MO  MEPEeYnCTIEHNLO
AEHEXHbIX CpeacTs C crneumanbHOro 6poKepcKoro cyeTa;

e [lata peweHus baHka Poccum 06 oT3biBE nuueH3mn y 6pokepa
(AeHexHble cpeacTBa nepexoasT B CTaTyc npoyenn paebutopckom
3a40/1XKEHHOCTH);

e [aTta nukBuaaumm 6pokepa corsiacHo uMHdboOpMaumn, packpbiTOol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anmcu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e B TeueHme Bcero nepmoga HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa;

e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasastoLwlas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta O6pokepa B YyCTaHOB/eHHON dopMe CcorfacHo
3aK/Il0OYEHHbIM gorosBopaM (cornaleHusaMm), B C/lyyae, ecnin B
TeyeHne YKasaHHOro Cpoka AeHeXHble CpeacTBa He Mosy4yeHbl
Ha cuyeT NN

NHdopMaunto o HencnonHeHnn 6pokepoM TpeboBaHua Ynpasnsiowen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacCTB MNpeaocTaBniseTcs B
Cneunann3mpoBaHHbIi AEM0O3MTapMii HE No3AHee AHS, cleayowero 3a
OKOHYaHMEM YCTaHOBJIEHHOI0 CpoKa.

Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa onpeaenseTcs B CyMMe OCTaTKa Ha yKa3aHHbIX CYeTax.

Mo ncreyeHmn cpoka keanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OoMNepauuoHHOM, a TakXe B C/lydae BbIIBNEHUS WHbIX COb6bITUNA,
npuBoOASAWMX K obecLueHeHUt0, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [punoxenunem 6.

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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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 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [aTa HanpaBieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpPaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM

obpasomMm:

1. OdepTa He MOoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.Y. NN,

2. KonunuyecTtso BblkynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LleHa Bblkyna onpefesieHa U HEe MOXKeT 6bITb U3MEeHeHa.

[daTta nepexoma npaeB COB6CTBEHHOCTM Ha  LUEHHble bBymaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IXKEHHOCTU MO CAe/IKaM C LeHHbIMU
byMaramMm, 3ak/loMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHMUbl  MeXxAy BblpaXeHHoOMW B BanTe onpegeneHus CYA
CcnpaBeasiMBoi CTOMMOCTbIO LEHHbIX GyMar, SBASKOWWMXCA NpeaMeToM
cOenKkn, 1 CyMMOW caenku, NnpMBeAeHHON K BantoTe onpegenenns CHA
Nno TEeKYyLWEeMY KypCy BajtoTbl.

Mpwn onpepeneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauvsMu,  3aKal4YeHHbIMWM  Ha  ycrioBusx T+,
cnpasegnMeas CTOMMOCTb  obnuraumii, SBASOWMXCA NpeaMeToM
cOenKkn, C paTtbl 3aK/OYEHUS CcAENKW A0 AaTbl nNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTcs ¢
YYETOM HAKOMJIEHHOr0 KYMOHHOrO A0X0A4a, OMpeaesieHHOro Ha AaTy
pacdeTa nNo caenke B COOTBETCTBMM C YCAOBUSIMWU CAENKU WU
npaswuaamMmn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHoOW pasHUuUbl, caenka TMpU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckas  3adO0/KeHHOCTb) Yy  nokynaTtensi/ B COCTaBe
obsazaTtenbcTB  (KpeamnTopckas 3a[40/KEHHOCTb) y npogasua,
oTpuuaTenbHOMW  pasHuubl - B abCcoMOTHOM  3HA4YeHUM B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10/KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoasua.

CnpaBeannBasi CTOMMOCTb (33 UCKNOYEHMEM AKTUBOB, BO3HUKLUNX

NpU 3aKIYEHUN CAENOK Ha bupxke B pexmme 6e3agpecHbiX TOpPros)
KOPPEKTUPYETCA B Cllydyae BO3HWKHOBEHWUS COObITUA, MPUBOASLINX K
obecLeHeHnt0, B COOTBETCTBUMK C [MpuaoxeHnem 6.
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Cnncok o06wmx cobbiTuin, NpuBOASALWMX K oObecLeHeHu, yKasaH B
MNpuaoxennn 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)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

3a40/1KEHHOCTb no caenkam C AparoueHHbIMn MeTannamu,
3aKJ/TIOYEHHbBIM Ha YC/TIoOBUAX T+

[ata 3ak/o4deHuss [JoroBopa MO  MOKynKe/npoAaxe  BastoThl,
AparoueHHbIX META/IOB.

Jata nepexoga npaB CcO6CTBEHHOCTM Ha BaslOTy Ha OCHOBaHWUMU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBastowy KoMmnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Jata nepexoga npaB cO6CTBEHHOCTM Ha AparoueHHble MeTansbl B
COOTBETCTBUM C KPUTEPUSMU NPU3HAHUA AParOLEHHbIX METasJI0B.
CnpaBeanuBasi CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikaM C BaJslloToMn,
AparoueHHbIMM  MeTannamu, 3aK/IlOYEHHbIM  Ha ycnoBuax T+
onpenenseTcs B pa3Mepe pasHuuUbl Mexay TeKylehn cnpasensinBomn
CTOMMOCTbIO BasloTbl, AparOUEHHbIX METanno0B, PpacCYUTaAHHON B
BantoTe onpegenenHna CHA, B COOTBETCTBMU C HacToAwmnMK MNpasunamu
onpegeneHnsa CHYA, U CTOMMOCTbIO BastoTbl, AParoLeHHbIX METasnsIoB B
Bantote onpegeneHns CYA, 3aduKkcMpoBaHHOM B [0roBope Ha
AATy WCMNOSHEHUST CAENKMW.

B cnyyae nonoxumTtenbHOM pasHUuUbl, caenka TMpU3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3af40JIKEHHOCTb) Yy  nokynatens/ B  coCTaBe
obsazaTtenbctBs  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTase obsa3aTenbcTB (kpeauTopckas 3a40/1XKEHHOCTb) y
nokynaTtens/B cocTaBe akTWMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, nNpuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKWAsA B pe3ynbraTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmywecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes
MN®, Bo3HMKLWAA B pe3ysbTaTe HapylweHus npas Bnaaenbues
WHBECTULIMOHHbIX Maes;

e [ebutopckas 3aA0/HKEHHOCTb, BO3HWKLWIAS MO A0roBopaM C
OLIEHLLNKOM, cneunannsnpoBaHHbIM aernosutapuem,
perncrpaTtopoM, ykasaHHbiMu B Npasunax 4Y MUO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS nNpu  onsarte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cbopam, mownmnHam
B 6104XeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 6roaxerta PO;

e [lebutopckas 3a40/IKEHHOCTb MO apeHae;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAA B pe3ysbraTte
nepeBoAa AEHEXHbIX CPeACTB (KAEHbIN B NyTU»);

e [ebutopckas 3af40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
OT3bIBa MUeH3nn y 6aHKka unm 6pokepa;

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
WCKJIIOYEHMS onepaTopa MHBECTUUMOHHOW nnatdopMbl U3
PeecTpa onepaTtopoB MHBECTULMOHHbBIX NNaThopM;

e [ebutopckas 3af0/IKEHHOCTb, BO3HWKLWAS B pe3ynbTaTte
nepegaun espoobnuraumini B onnaTty 3amMewarnwmnx obnmrauumn
npn wux pasMeweHnn (B TOM 4uCne B Cry4dae nepenayu
(yctynkn)  BCEX  MMYLWECTBEHHbIX W  WHbIX nNpaB no
€eBpoobnraunaMm pocCMinCKUM topuanYecKM nnuam);

e [ebutopckas 3aA0/MKEHHOCTb MO MPUYUTALOWENACS MPEMUN MO
BHEOUPXEBBLIM  MPOU3BOAHbLIM  (PMHAHCOBBLIM  WMHCTPYMEHTaM
(BAoW);

e WNHasa pebutopckas 3a40MKEHHOCTb.

e [OnAa pebuUTOpCKOM 3a40/HKEHHOCTM MO BO3MeELYeHUKo
CyMMbl Hasnoros m3 6ogxera P® - gata npuHatua HAC no
paboTaM M ycnyraM K BbIUETY, a TaKXe JaTa BO3HMKHOBEHUS
OCHOBaHMSA ANs BO3MELWEHUS Hanora 13 broaxeTa.

e Je6butopckas 3afAo0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsivHaMm B 6ropxeTbl Bcex YypoBHeW - jaTa
BO3HMKHOBEHMSI OCHOBaHMS ANs BO3MELLEHUS Hanoros, c60poB,
MoLwNnH 13 brogxera.

e Ana pebuTopcKkoM  3a40/KEHHOCTUM  ynpaBasolen
koMmnaHum nepen NMUN® - yCcTaHOBNEHHbLIN (GaKT NpeBbleHns
OONYCTMMOMN BEeAWMYMHbLI BO3HArpaxgeHun u/mnam pacxonos,
CyMMa npeBbllWeHns KOTOPbIX noanexuTt BO3BpaTy
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yNpasBsioWen KOMNaHMen, WAn yCTaHOBNEHHbIA (aKT U3NULLHE
BbIMNJIQYEHHOro BO3HarpaxAaeHust ynpasnstowen KoMnaHuu,
CyMMa KoOTOporo noasnexuTt Bo3gpaty B MWD, wnnanm cymma
ybbiTKa, KOTOpas ynpaBnsiowas KoOMNaHnsa A0J/KHA BO3MeCTUTb
B MMN® B pesynbTaTe AONYLWEHHOrO HapyweHuss TpeboBaHui
3aKoHOAaTenbCTBaA.

AOna [ebuTopcKOW 3aA0/XEHHOCTH, BO3HUKLWIEA B
pe3ysibTaTe nepeBoAa AEHEeXHbIX CpeacTB — dakTunyeckoe
ChncaHue [OeHEeXHbIX CcpeactB € ofgHoro cdeta [MUO um
otcyTcTBne akta 3auncneHma Ha agpyron cuetr [lMN®, Ha
KOTOpPbIA OCYLLECTBSSICS NEPEBOA.

Ona pebutopcKkoi 3aQ0/HKEHHOCTM NOo apeHae -  dakT
nepegaym akTuBa B apeHAy W BO3MOXHOCTb OMpeaesieHus
BE/IMYNHbI 06513aTeNbCTB apeHaaTopa Mo AOrOBOPY apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiMBoi CTOMMOCTH

Ana [ebuTopcKOM 3aA0/IKXEHHOCTU, BO3HUKLWIEA B
pesynbTtate OT3biBa JIMLEH3uMM Yy 6aHka nnm 6pokepa -
AaTa oT3blBa nuueH3nm 6aHka, 6pokepa.

Oe6butopckas 3af0/1KEHHOCTb, BO3HUKLUAsA B pe3yJsibTaTte
nepenaum (yCTynkm) BcexXx MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumaM poCCUMCKUM IOPUANYECKUM iMLaM B
onnarty 3aMewawwmx obnmraumii Npm Mx pasMeLweHumn -
AaTa  YCTYNKM BCEX WMYLECTBEHHbIX M MHbIX MpaB no
eBpoobnuraumsaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHma (MM B TOM CAyyYae, €CiIn  JOKYMEHTOM,
coaepxawimm yCcnoBsus pasmeLleHuns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHWIA aKT ycTynku npas (Deed Poll of
Assignment) - paTta MpUHATUS YCTYNKM B COOTBETCTBUM C
YCNOBUAMM OAHOCTOPOHHEro akrta yctynkum npaB (Deed Poll of
Assignment)).

Ana nebutopcKo 3aA0JIKEHHOCTM MO npuuuTaroLlencs
npeMum nNo BHe6upr>keBbiM NMpPOU3BOAHbLIM (PUHAHCOBLIM
unHcTtpymeHtam (BMON):

— Ang cnydaeB 3ak/odeHnsa  BIMOU  npuuumTarowasncs
npemMmsa rnpusHaeTca B JAdaTy npu3HaHua BlMOUN B
COOTBETCTBUM C MpunoxeHnem 33, ecnm
npuunTaroWasca npemms He noctynuna (He 6bina
3auucneHa) Ao aatbl npusHaHua BMOWU (B ToM cnydae
ecnu npemus noctynuna (6bina 3auuMcneHa) A0 Aatbl
npusHaHmsa BMOW, noctynmsewas (3a4mncneHHas) npemums
OTHOCUTCH Ha goxoAbl B AaTty  NOCTynJieHus
(3aumcneHus));

— B C/yyae ycTynku npas un obsizatenscts no BMNOU unum
npoaaxu BIMOWU - B paty 3aKkJ0UYEHNUS COOTBETCTBYIOLLEN
caenKku.

Ana octanbHbiX BMAOB Ae6UTOPCKON 3af0/1KEHHOCTU -
AaTa rnepedayn akTMBOB (AEHEXHbIX CpPeacTB) nuuy, B
OTHOLIEHWM KOTOPOro BO3HMKAET AebuTopcKas 3aA0/KEHHOCTb,
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JaTa BO3HUMKHOBeHWst mpaBa TpeboBaHus MUO B pesynbTaTe
AOrOBOPHbIX U MHbIX FPa)XAaHCKO-NPaBOBbIX OTHOLLUEHWA.

Kputepun
npekpawjeHns
NMpyU3HaHUs

Ansa ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0/1)KEHHOCTH:

Ana pebuTopcKkoM 3aA0/HKEHHOCTU MO BO3MELLEHUID CYyMMbI
Hanoros 3 6ropxera PO:

- jpgaTta wucnonHeHuss obsasatenbctBa nepea [MN®  cornacHo
Hanorosomy kogekcy P®, a Tak e gaTta peweHus o6 oTkase B
oCylwlecTBeHnn 3a4yeTa (Bo3BpaTa) CYMM M3JINLWIHE YMJAYEHHOro
Hanora;

- JaTa 3a4yeTa MW3/IUWHE YNAadeHHOro Hasora HaducieHneM
COOTBETCTBYOLWEro Hanora.

Oe6butopckas 3aA0/IXXEHHOCTb MO HanoraMm, c6opam,
nowsiMHaMm B 6ro4)keTbl BCeX YPOBHen:

- paTta nosiyyeHus BO3MELLeHUMs M3 OaxKeTa MOJHOW CYyMMbl
3a40/HKEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NoOWnHbI;

- gata peweHuss 06 oTKase B OCyLUeCTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM U3/IMLWIHE YMNNaYEeHHOro Hanora, cbopa, NoWmnHbI;

- AaTa 3a4eTa WU3nnHe yrnJa4eHHoro Hanora Ha4YuncCneHuem
COOTBETCTBYIOLLEr0 Hasnora.

Ode6butopckas 3apo0/IHKEHHOCTb, BO3HMKLIAA B pe3yJsibTarte
nepepnayumn (yCTynkm) BCeX MMYLLECTBEHHbIX U MHbIX NpaB no
eBpoo6nurayMsaM poOCCUHUCKMM HOpPUANYECKMM JMuaM B
onsiaTy 3aMeljarwmx o6amraumm Nnpm nx pasMeLleHun:

- JaTa 3a4YucieHus 3aMellatowmx obnuraummn Ha cyet geno YK A.Y.
nMo;

- AaTta nonyvYeHus 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEepXalMM yCNOoBMUSA pasMelleHns UueHHbix 6ymar, B
cnydyae oTkNoHeHusa odepTbl (yCTynka npas no eBpoobnnraumsm)
3MUTEHTOM 3aMellarwmx obnnraunii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHme 3amellatolmnx
obnuraunin (B TOM 4ncie no MHbIM OCHOBaHWSAM, NpeayCMOTPEHHbIM
3aKOHoAaTeNnbCTBOM Poccuinckon degepaunn).

Aebutopckas 3af0J/HKEHHOCTb MO MpUUYUTAlOWENCA npeMuu
no BHe6uprkeBbIM NMponU3BOAHbIM chmHaHCOBbIM
nHctpymeHtam (BMNM®P®PU) npekpawaer npusHaBaTbCA B
Hanbonee paHHIOO U3 AarT:

— B AaTy ucnosiHeHmnsa o6s3aTenbCTB NO onsiate NpeMuu;

— B AaTy J/MKBUMAAUMKU KOHTpareHTa COrflacHO BbINUCKE U3
ErPIOJI;

- B paty  nukBuaauuu (nckno4eHns) WHOCTPAHHOIo
KOHTpareHTa W3 peecTpa KOMMEpYEeCKWMX OpraHumsauum unu
MHOrO CXOXero Mo CMbICy peecTpa, NpeayCMOTPEHHOro
3aKOHOAATeNbCTBOM CTpaHhl, B KoTOpom 6bIn
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

— B paTty YycTynku npaB wu obssatenbcts no BMNOU (ecnu
nepefadya npas Mo Mosy4YeHUo NpeMmMn cneayeT U3 yCcnoBui
COOTBETCTBYIOLWLEN CAENKN);

— B AaTy npodyero npekpalleHus npasa TpeboBaHmnsa no onnarte
npemMumu B COOTBETCTBUM C AENCTBYIOLWMM
3aKoHOAATe/IbCTBOM WU/IN AOrOBOPOM.
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- [daTta ucnonHeHus obszatenbcte nepeg MN® B TOM umcne no
poroeopy, [A4Y (B cnyyae 3aA0/HKEHHOCTUM  YNpaBnsiowewn
KOMMNAHWWN) UKW UHbIM OCHOBAHUSM;

- [aTa nukBMauuun KOHTpareHTa — HPUAMYECKOro siMua CcorflacHo
Bbinucke u3 EMPKOJT mnn pata nonydyeHuss MHOpMaLMnM O CMeEpPTU
du13MYecKoro nmua - A0MKHUKA;

- [laTa npoyero npekpalleHns npaea TpeboBaHMA B COOTBETCTBUMN C

ﬂ,EVICTBytOLLI,VIM 3aKoHOA4aTe/IbCTBOM UN AOTOBOPOM.

Kputepun n
CPOKMH
KBanngpunkaynm
AebunTopckoi
3a40J/HKEeHHOCT
" Kak
onepaLmnoHHoOM

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

Ae6butopckas 3aA0/1HKEHHOCTb, BO3HMKLIAA B pe3ysbraTe
coBepwieHUs1 caenok ¢ umywecreoMm MNMUD, no KoOTopbIM
HacTynuna Haubonee paHHAS [aTa pacyeToB, B TOM u4ucne
Aebutopckas 3aA0/1HKEHHOCTb, BO3HMKLIAA B pe3ysbraTe
nepepayuv eBpoobnuraumii B onsiaty oébaumraymi npm mx
pasMmeweHmn (B TOM uYucne B cCnyvyae nepepauum
(yctynkm) BCeX MWMYLECTBEHHbIX M WHbIX npaB no
eBpoo6auraumsam PpoOCCUMACKMM HOPUANYECKUMM nuuamMm),
ecnn obwun CpoK noraweHnss Takom 3aJ0/HKEHHOCTU COrnacHo
YCNOBUSIM CAENKM He npeBbiwaeT 15 pabounx aHen (C yyeTtom
CpoKa MpoJIOHraunm n nepesakstovyeHnn 4OroBopoB), - C AaThl
Npu3HaHMa A0 AaTbl MOraleHus COrflacHO YCNOBUSAM CAESKWN.
Mpn 3TOM AONYCTMMbIA CPOK HapyweHus obasaTenbcTs
KOHTpareHTOM cocTtaBnsieT 3 paboumx AHSA, B TEYEHME KOTOPbIX
3a[0/KEHHOCTb TakXe KBanuduumpyeTcsa onepaumoHHOMN.

e ABaHCbl, BbljaHHbl€ MO cAeJsikaM 3a cyeT mMmylwectea MNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a40/KEHHOCTbO C AaTbl Bbl4auu aBaHCa A0 AaTbl NoraweHus
0653aTenbCTB KOHTPAreHTOM COrflaCHO YCNoBUSM cAenku (ecnu
CpOK roraweHumss aBaHCa B COOTBETCTBMWM C [OroBOpPOM
coctaBnsieT He 6onee 15 paboumx pOHEN C yyeToM Cpoka
NposioHraumMm u” nepesaksyeHnn gorosopos). [llpn 3TOM
AONYCTUMBI  CPOK HapylleHuss 06583aTenbCTB KOHTpPAreHToM
coctaBnser 3 paboumx pgHSA, B Te4YeHMe  KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduunpyeTcs ornepaunoHHON.

e [Nebutopckasa 3a40/IXXEHHOCTb ynpaBnslLllern KOMMNaHUu
nepea MN® - B TeyeHme 25 pabounmx pgHen c [aThl
BO3HUKHOBEHNSA KBanndULUMpyeTcs B KayecTBe onepaunoHHON.
Mpn HannumMm o60CHOBAHHOIO 3KCNepTHOro (MOTMBMPOBAHHOIO)
CyXaeHuns Ynpasnswwen KOMMNaHMM O TOM, 4YTO YyBenumyeHue
CPOKOB noralweHns 4ebuTopckom 3aA0/1KEHHOCTU He sABMsSeTCs
cneacTeuem HeraTuUBHbIX npoLeccos, BO3HUKLLNX B
OEeATeNIbHOCTU YMpaBisloWen KOMMaHuMK, a TakKxXe Hanumuue
OOKYMEHTaNIbHOrO NOATBEPXAEHMS OT yNpasBastoWen KOMNaHWK
CPOKOB nMoraweHuns 3af0/IKEHHOCTU, Takas 3a40/DKEeHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K OnepauMoHHOMN.

e Je6buTtopckasn 3aA0J/1)X€HHOCTb, BO3HMUKILUAsA no
AOroBopaM C OLEHIUMKOM, CchneunMasim3ampoBaHHbIM
aenosutapuem, perucTpaTopom, yKa3aHHbIMMU B
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Mpasnnax AY INMN®, a Tak ke pebutopckas
3a/0J/IXXEHHOCTb, BO3HMUKLUAA MNpPU oOrJjlatTe Ppacxopos,
CBsi3aHHbIX C AOBepuTesibHbIM ynpasneHueMm NMNO® - c
AaTbl MNpM3HaHMSA A0 AaTbl OKOHYAHUS CpOKa OKasaHus yCayr B
COOTBETCTBMM C  YCNOBMSIMM  3aKJIKOYEHHbIX  [4OrOBOPOB.
JonycTmMbin CpoK HapyweHuss o6a3aTenbCTB cocTaBnsetr 25
pabounx OHEN, B TeYeHMe KOTOPbIX 3a40/IKEHHOCTb BCe elle
kBanuduumpyertcs onepaunoHHOM. Mpwn Hann4ymu
060CHOBaAHHOIro 3KCMNepTHOro (MOTMBUPOBAHHOIO) CYXAEHUSA
YnpaBnsatwowen KoMMaHWM O TOM, YTO YBEJIMYEHME CPOKOB
OKasaHusa ycnyr unm noraweHus AebuTopCcKor 3a40/KEeHHOCTH
He ABNseTCca CneACTBMEM HeraTUBHbIX NPOLECCOB, BO3HUKLUMX B
OEeATEeNIbHOCTU AO/MKHUKA WKW MPU HaaU4yMm AOKYMEHTaNbHOro
NOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEHHOCTM / okasaHusa ycnyr NMNO gBnseTca OCHOBaHUEM
ONS yBENMYEeHUs CpokKa KBanudukKauuMm Takoh 3a40/1KEHHOCTU
B KayecTBe ONepauuMoHHOM [0 AaTbl, YKasaHHOM B
npeacrtaB/IEHHbIX AOKYMEHTAX.

e [ebutopckas 3aA0/1HKEHHOCTb NO AOroBopaM apeHpabl (B
T.4. KOMMYHaJIibHble TIUiaTeXu, noanexauwme onjaarte
apeHp[aTopoM) CpOK MoraweHusl KOTopoi He npeBbiwaeTt 10
pabounx pAHeNn C pgaTbl OKOH4YaHMSA apeHAHoro nepuoja
knaccmdbumumpyeTcs onepaumMoHHOM C AaTbl NPpU3HaHMA A0 AaTbl
noraweHnss B COOTBETCTBMM C YCNOBUAMKU [OroBopa apeHabl.
Mpn 3TOM [ONYCTUMbLIA  CPOK  HapyleHUs apeHaaTopoM
MUCcrosHeHns obsa3aTtenbCTB cocTaBnsetr He 6onee 10 paboumx
AHeN, B TeYyeHMe KOTOpbIX 3a[0/IKEHHOCTb MO apeHae
npoaosmkaeT KnaccudumumpoBaTbCsl Kak onepaumoHHas.

¢ [Nebutopckasi 3aJ0J1XK€HHOCTb, BOSHUKILLUAA B pe3yJsibTaTte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B NyTU») — B
TeyeHnme 3 paboumx OHeW C JgaTbl MpPU3HaAHUSA  Takok
3a40/KEHHOCTMW.

e [lebutOopckas 3af0J/DKEHHOCTb MO MNpuuYMTaloLencsa
npeMuu no BHe6uprkeBbiIM NPOU3BOAHbIM (PUHAHCOBbIM
nHcrpymeHtam (BN®U) - B TeuenHne 10 (pecatm)
KaneHaapHbIX [AHEeW C JdaTbl MPU3HaHUSA COOTBETCTBYIOLLEN
Aebutopckor  3a40/MKEHHOCTM NpU  YCOBUM  OTCYTCTBUS
npusHakoB obecueHeHus.

CnpasegnnBass | B obweM cnyyae And uenen onpenesieHus cnpasensinBon CTOMMOCTU
CTOMMOCTb Aebutopckor 3a40/MKEHHOCTU €CIM He onpejeneHa KOHKpeTHasa AaTa
ee noraweHus, HO YyKasaH npeaefbHblil CPpOK, B TEYEeHWe KOTOporo
Takasa 3aJ0/DKEeHHOCTb A0/HKHA 6biTb noraweHa, TO CpOK noralleHus
NpUHUMaeTcs MaKCUMasnbHbIM B  oTcytcTtBMe  060CHOBaHHOro
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBsiowen KonaHuu
06 MHbIX CpoKax NoraweHns Takon AebUTopCKOon 3a40/KEHHOCTW.

Ecnn He onpegeneHa KOHKpeTHas AaTtbl noraweHuns aebutopckoi
3a40/DKEHHOCTU M OTCYTCTBYET NpefesibHbi CPOK MnoraweHus, 1o Ans
uenen onpegeneHvus crnpasBeasiMBOM CTOMMOCTM TaKOW CpOK MOXET
6blTb  YCTAHOBJEH HA OCHOBaHWMW 060CHOBaHHOINO 3KCNEepPTHOro
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(MOTMBMPOBAHHOIO) CYXAEHUS ynpaBnsowen KOMMNaHuu.

Jebutopckas 3a40/KeHHOCTb, nojsiexallas noraweHnto MMYLLECTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBaUMW W APYrMM aHanormyHbIM
aorosopaM (3a WCKJIKOYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpegenenms CHA), oueHMBaeTcs No CTOMMOCTHU
MMyLlecTBa, noanexawero noslydeHuto, B COOTBETCTBUM C MOPSAAKOM
onpegeneHns  cnpaBensiMBo  CTOMMOCTM  Takoro  MMyLLecTBa,
YCTaHOB/IEHHbIM HacToswmnMu lMNpaBunamu onpegenenma CHA ¢ ydyeTom
METOAMKN OLEHKWN KPEeAUTHOrO pMCKa B COOTBETCTBUU C [puaoxKeHunem
6 (ecnu 3TO NPUMEHUMO).

Cnpaseanveas CTOMMOCTb nebutopckon 3a40/KEHHOCTH

onpeaensaeTcs:

e B cyMMe (haKTU4YeCKOro ocratka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaeseHnsa cnpaBepsiMmBo CTOMMOCTM/AaTy onpeaesieHus
CYA*:

- 0N BCen AebuTopCKOM 3a40/1KEHHOCTU, YKa3aHHON B HacTosLleM
MPUIOXEHNN, B NEPMOA KBanndUKaunum Takoh 3a[0/HKEHHOCTU B
KauyecTBe onepaunoHHON;

- ona  pebuTtopckoM  3a40/DKEHHOCTM Mo Hanoram, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

- Ana  ebuTopcKoi 3aA0/HKEHHOCTM MO  BO3MELLEHUI0 CYMMb

Hanoros n3 boaxerta PO.

*[lebutopckasas  3a40/HDKEHHOCTb  pacCuUMTbiBaeTCs  Ha  Kaxayw  aaTy
onpefeneHns cnpaBealMBON CTOMMOCTU. B cnyyae, ecnun pasmep AebuTopckoi
3a40/KEHHOCTU HE MOXET 6bITb TOYHO onpegeneH Ha aaty onpegenenus CHA,
TO, UCMOJIb3YIOTCA METOoAbl annpoKcuMaumm BennymH,.?8

e B CyMMe, oOnpefeNeHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHONW CTOMMOCTUM 6yaAylIUX AEeHEeXHbIX MNOTOKOB C
y4eTOM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Cnpaseanveas CTOMMOCTb Aeburtopckon 3a/10J1XKEHHOCTH,
BO3HUKLUEN B pe3ysibTaTe nepepavym espoobnurauvii B onnarty
3aMeljarowmx obaMraumim npm mx pasmeweHum (B ToM yucne B
cnyyae nepepaunm (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npas No eBpoo6sMraumaM pocCUMMCKUM HOPUANYECKUM JiMlaM),
MpuU3HaeTcs paBHOW CrnpaBealvBOM  CTOMMOCTM  eBpoobnunrauumi,
nepedaHHbIX B OMNaTy 3aMelarwmnx obaurauMn uam no KoTopbIiM
nepegaHbl (yCTynneHbl) BCE MMYLLECTBEHHblE W WHblE MpaBa
pOCCMNCKUM  opuandeckuMm  nmuam. CnpaBeanueasl  CTOMMOCTb
eBpoobnnraumin, nepefaHHblX B onaaTty 3aMewawowmx obavraunmm mnm

28 MporHosHble 3HauyeHWsi 06s3aTeNbCTB, paccUMTaHHble YNpaBAsiolweil KOMNaHuei, npefoCTaBAsOTCS B
Cneuvann3npoBaHHbIA Aeno3uTapuii Ha Kaxayto aaty onpegeneHmsa CHA ¢ ykasaHveM nepuoga BbI6OpKM m
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
Npyv HanMuyMM [JaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) NOJHbIX KaneHAapHbiXx Mecsua (nepuoaa
OKasaHusa yciyr rno AoroBopy), npeawecrteyrowmx gate onpeaenexHmna CHA NMNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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Nno KOTOpbIM nepeaaHbl (YCTynneHbl) BCe MMYLLECTBEHHbIE W WHbIE
npaBa pPOCCUNCKMM OPUOMYECKUM NnLaM, onpegensietca B obueMm
nopsake B cooteBeTcTBuu c lpasunamm CHA, C yyeToM HAKOMJEHHOro
KYNOHHOrO AoXo4a Ha AaTy onpeaeneHuss cnpaBeanvMBoii CTOMMOCTU
0ebUTOpPCKOM 3a40/HKEHHOCT!.

B cnyyae BO3HWMKHOBEHUS MNPU3HAKOB OOECLEHEeHMS 3MUTEHTa
3aMeltaownx obnuraymn, cnpaseanusBas CTOMMOCTb  AebuTopckown
3a40/IXKEHHOCTN onpeaensercsa nocpeacTBOM MPUMMEHEHUsT MeToaa
NnpMBEeAEHHONW  CTOMMOCTM  OyaylMx  AEHEXHbIX  MOTOKOB K
eBpoobnuraumnam, nepefaHHbiM B onsaTy 3amewarowmx obnuraunii (B
TOM 4yncrie, MO KOTOPbIM nepeaaHbl (YCTYMn/seHbl) BCE MMYLLECTBEHHbIE
M WHble TnMpaBa pPOCCUNCKUM OPUANYECKNUM uuUaM), C Y4eToM
KpeaAUTHbIX PUCKOB 3MUTEHTaA 3aMellarowmx obnuraumin (dpunoxeHue
6).

[JebuTtopckas 3a40/HKEHHOCTb N0 BO3MELLEHUIO Hanoroe u3s 6roaxera, a
Takxe aebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, NowinHaMm B
btog)xeTbl BCEX YypoBHel He obecueHMBaeTCa He3aBUCMMO OT
CPOYHOCTM €€ rnoraweHus.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
MpunoxxeHun 6.
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MPUNOXEHNE 21. HEABUXWNMOE MMYLLECTBO

HenBuxmnmoe MMyLLECTBO

[JaTta BK/OYEHUS  HeaBMXMMOro umywecrtsa B MN® - Hambonee

paHHAA U3 aaT:
- f[aTa npuema-nepenayv, nNOATBEPXAEHHAsA aKToM rpueMa
nepegaun (He npuUMeHseTcs, B Cly4vae, eCcin HeaBUXMMoe
umyulectso npuobpereHo y apyron YK A.Y. NMN®, B pesynbraTte
peanusaumm HeABMXMMOro uMmyllecTsa npu npekpaiweHun NMNO, a
TaKxe B cCny4yae nepejaym HeABMXXUMOrO MMyLLeCTBa Mo AOroBopy
yyactus B [O/IeBOM CTpOUTENbCTBE WAW  UMHBECTUUMOHHOMY
[OroBopy, €ecnM CBeAeHMs O nNepefaBaeMOM  HeABUXMMOM
uMylLlecTBe He BHeceHbl B EMPH);
- paTta  rocyAapCTBEHHOW  perncrpauum  nepexoga  npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLLEeCTBO K Brajefbuam
MHBECTULMOHHbIX Naes MU, noaTeepxaeHHas BbiNUCKon n3 EFPH
(B TOM ymcne BO3HWUKHOBEHWE MpaBa COBCTBEHHOCTU B pe3ynbTaTte
pasgena/obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASWWUX B
cocTtaB nmyuwecrtsa NMNo)

e [laTa BbIObITMS HEABMXMMOro MMyLlecTBa — Hambonee paHHAS U3
part:

- pgaTa npueMa-nepenayn, MNOATBEPXAEHHAs aKToM npueMa
nepegayn (He nNpPUMEHSETCS NpUM  BbIObITUM  HEOABMXMUMOIO
uMylLLecTBa nNpu npekpaweHum NMNO);

- pata rocyoapCTBEHHOWM  permcrpauum  nepexoga Npasa
COBCTBEHHOCTU Ha HeaBUXMMOE MMYLLECTBO HOBOMY
npasoobnagaTtento (B TOM yucne npekpalleHms npasa
COBCTBEHHOCTU B pe3ynbTate pasaena/obbveanHeHns obbekTa(oB)
HeABMXMMOCTM, BXOASLEro B coctas umywecrsa MNMNo);

e [laTa npeKkpaweHus npaBa COOBCTBEHHOCTM B  CBSA3M  C
rocyaapCTBEHHOW  perucrpaumen  nMKBuAaunM  HEABUXMMOro

MMyLLecTBa, noaTBepXXaeHHas OOKYMEHTOM, BblJaHHbIM
pPEerncTpmpylowmMm OpraHoM C OTMETKOM O perucrtpaurMoHHOM
OENCTBUM.

CnpaBeanuBas CTOMMOCTb 06bekTa HeABUMXMMOCTU OnpenensieTcs Ha
OCHOBaHMW OTYeTa OUEeHLWMKa, COOTBETCTBYKLWEro TpeboBaHMAM
®enepanbHOro 3akoHa "O6 MHBECTUMULMOHHbLIX (oHAax", NMPUHATBLIX B
COOTBETCTBMM C HUM HOPMATWUBHLIX akKToB, YkasaHua N2 3758-Y u
HacTosawmx MNpasun onpeaenennsa CHA.

Mpn oueHke cnpaBeasiMBOM CTOMMOCTM o0b6bekTa HeaBMXUMOCTH,
Haxogsuweroca B onepaunoHHOM apeHge, nNo koTopoh MUO aensetca
apeHgogaTeneMm, YC/0BMSA apeHAHOro AoroBopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke o0b6bekTa  HeaABUXMMOCTH,
cocTasnsiowero aktuebl MANO.
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CnpaBeanmBasi CTOMMOCTb 06bekTa HeOABMXUMOCTM MNpuU3HaeTcs

paBHoi 0 (Honb):

e B C/llyyae cCo6bITUS, MNMPUBOAALLEro K TMPU3HAHUIO HEeABUXMMOro
MMyLLEeCTBA HEMPUIroAHbIM ANS AasibHEWWero WCNoAb30BaHUS MO
LEeNeBOMY Ha3HA4YeHUK - C AaTbl NOJlyyeHuss oduumanbHOro
AOKYMeHTa 0 TakoM dakTe;

e B C/lydae rnepefaym Mo akTy npuemMa-riepeiadyn HeaBUXMMOro
uMyLlecTBa Mexay CTOpoHaMu MO AOroBOpYy WM He nNpeaocTaB/ieHun
B TeueHne 6 (LLlectb) MecsiueB C AaTbl NOAMUCAHUSA TaKOro akra
npuema-nepegadn BbINMUCKKM un3 EMPH, noaTteepxaatowen party
nepexoga npaBa cO6CTBEHHOCTM Ha HEABUXMMOE UMYLLECTBO
BnagenbuaM MHBeCTULMOHHBLIX naes MNNO,
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NPUNOXXEHWE 22. MPABA APEHAbI HA HEABM)XXUMOE UMYLLECTBO
(MONYYEHHBIE)

[doroBopbl apeHAbl, NO KOTOPbIM apeHaaTopoM sBnserca YK [.V.
nmao.

1.1. Knaccndpukauma oOorosBopos apeHpabl.

B uenax npuMeHeHus KpuUTepueB MpU3HaAHMS W BbibOpa METOAOB
OLEHKW A0roBOpbl apeHAbl KNaccuduunpyoTcs B KayecTBe:

— KpaTKOCPOYHOW apeHabl;

— apeHfbl, B KOTOPOI 06bEKT apeHabl UMEET HNU3KYIO CTOMMOCTb;

— MpPOYNX AOrOBOPOB apeHAbl.

[Jorosop apeHabl, N0 KOTOpOMY apeHaatopoM sasnsetca YK A.Y. NMNO,
knaccudbumumpyeTcsas B KadecTBe KpaTKOCPOYHOW apeHAbl, eCcnvM Ha paty
Hayana apeHabl (Ha AaTy KnaccmduKkaunmm AOoroBopa apeHAbl) CPOK apeHAbl
onpefeneHHbIi B COOTBETCTBUMM C MYHKTOM 1.2 Hacrtosuwero [NpunoxeHus
coctaBnsieT He 6onee 12 mecsaueB. [JoroBop apeHAbl, KOTOPbIN COAEPXMUT
OMNuUMOH Ha NOKynKy ob6bekTa apeHAbl, He SABNAeTCS KPaTKOCPOYHOM
apeHaon.

[Jorosop apeHabl, N0 KOTOpOMY apeHaatopoM sasnsietca YK A.Y. NMNO,
KnaccudumumpyeTcsl B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHabl umeer
HM3KYKD CTOMMOCTb, €C/liM CcrnpaBeanmMBasl CTOMMOCTb 0b6bekTa apeHAbl B
HOBOM COCTOSSHUM He npeBbiwaer 300 000 py6bnein. ApeHpaTop AOJIKEH
OLEeHMBaATb CTOMMOCTb 0b6bekTa apeHAbl Ha OCHOBE CTOMMOCTWM aKTUBa, Kak
ecnn 6bl OH 6bln HOBbLIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6bekT
apeHAbl MOXeT MMETb HM3KYK CTOMMOCTb TOJIbKO B TOM Clly4yae, ecn:

a) apengatop (YK A.Y. TAN®) m™MoxeT noayuuTb Bbirogy oOT

ncnonb3oBaHua obbekTa apeHabl ambo B oTaenbHocTn, nmbo
BMecTe C ApPYrMMM pecypcaMu, K KOTOpbIM y apeHaaTopa nmeetcs
CcBO6OAHBIV A0CTYN; U

b) o6bekT apeHAbl He HAaXOAUTCS B CUIbHOM 3aBUCUMMOCTM OT APYrnx

aKTMBOB WX B TECHOW B3aMMOCBSA3M C HUMN.

YKasaHHble YC0BMS aHanM3uMpyloTcs Yynpasasiowen KOMMaHuen wu
NoATBEPXAAIOTCA MOTUBUPOBAHHBIM CYXXAEHUEM.

CnpaBegnuBasi CTOMMOCTb o6bekTa apeHAbl onpeaensieTcs B
COOTBETCTBMWU C YCTaHOBNIEHHbIMWU MpaBunamun onpegeneHmsa CHA meTtoaamu
OLEHKW CrpaBeanBOli CTOMMOCTU ANt COOTBETCTBYOLWMX aKTUBOB.

Ecnn apengatop (YK 4.Y. MN®) npenoctasnser aktne B cybapeHay,
rnaBHbIA AOrOBOP apeHAbl He yAOBMeTBOPSET KpUTepmaMm knaccmdumkaumm B
KayecTBe apeHAbl akTUBa C HU3KON CTOMMOCTbIO.

[loroBop apeHAabl, apeHaaTopoM no KotopoMy asnsetca YK A.Y. MAO,
KnaccudbumumpyeTcs B cleayowmx CuTyaumsax:
A) B c/lyyae 3akJ/lloueHus 4oroBopa apeHabl — B Hanbonee paHHIo0 13
hat:
e B pgaTty nepegaum YK A.Y. NMN® obbekTa apeHabl NO aKTy
npuema-nepenayu;
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e B JaTy roCyaapCTBEHHOW perncrpaunu AOorosopa apeHibl,
€CnM B COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuickomn
degepaumn AOroBop apeHAbl MNOAJIEXUT roCcyAapCTBEHHOWN
permcrpaumm;

B) B cnyyae npuobpeteHus B coctaB mmyulectsa NMN® HeaBMXKMMOCTH,
HaxoAswWenca Ha 3eMeslbHOM y4yacTKe, He MpuHagsexalwlem npoaasuy
Ha npaBe COBCTBEHHOCTM - B AATy roCyAapCTBEHHOW peruvcrpaunu
npasa obuwelin goneson cO6CTBEHHOCTM BnagesbLeB WHBECTULMOHHbIX
naee MN® Ha npuobpeTeHHY HEeABMXMMOCTb, €C/IN WHOE He
npesycMOTPEeHO cAenkon (AOroBOpOM), Ha OCHOBaHWMM KOTOPOWM
COOTBETCTBYHOLWAA HeABMWKMMOCTb 6bina npuobpeteHa B coOCTas
umyecrea NMNo;

B) B cnyyae BO3HWMKHOBeHUs (nNepedauyn) npaBa apeHAbl MO MHbIM
OCHOBaHMAM, BK/tOYas YCTYnKy npas Mo AOroBOpYy apeHAabl — B AaTy
BO3HMKHOBEHMS (Nepenayun) rnpaBa apeHabl;

N B cnyyae pobaBneHus npasBa NOMb30BaHUA MO AENCTBYHOLLEMY
[OroBopy apeHabl OAHWUM WM HEeCKOSbKMMKM obbekTamMu apeHAbl 3a
OTAENbHYI apeHaHy nnaty (B 3TOM CJ/lydae noslydeHHOe npaso
NoSb30BaHNS pacCMaTPUBAETCA KakK OTAE/bHbIAN AOrOBOP apeHabl):

e eCAnM  L[OroBOp  apeHAbl  MOANEXUT  roCyAapCTBEHHOM
perncrpauum n 0b6bekT apeHabl HaxoauTcs B
rocyfapcTBeHHOM WM MyHUUMMasbHOM COBCTBEHHOCTM — B
Hambonee paHH0OW M3 JdaT: B AaTy BCTYNJIeHUMS B CuUAy
COOTBETCTBYIOLWENO cornaweHums (AOMOAHNTENBHOIO
cornaweHunsa); nmb6o B pgaty nepegaum YK A.Y. MNO obbekTa
apeHAbl N0 aKTy NpuveMa-nepenavdu;

e uHaue - B gaty nepegaun YK A.Y. NMNO obbekTa apeHabl no
aKTy npuemMa-nepegauu;

[) B cnyyasax nponoHrauuu (yBenuM4yeHus) cpoka apeHabl No AOroBopy
KpaTKOCPO4YHOW apeHAbl:

e B C/lyyae BHECEHMS U3MEHEHUN B yCNOBUS AOroBopa apeHabl
- B Haubonee paHHKW0 U3 JaT: B AaTy 3aK/Il4yeHus
COOTBETCTBYIOLLEND cornaweHums (BononHUTENbLHOro
cornaweHus nnu MHOM chenku, n3MeHsoLen
NpaBOOTHOLIEHUA CTOPOH MO AOroBOpYy apeHabl); nubo B
aarty, Ha KOTOpYt0 pacnpocTpaHseTcs aencremne
COOTBETCTBYIOLLErO cornaweHums (AOMOAHNTENBHOIO
cornaweHus nnm MHOWN caenkm, N3MeHSoLLEeN
NpaBOOTHOLLUEHUA CTOPOH MO AOrOBOPY apeHAabl);

e B C/lydae W3MEHeHUs CpokKa apeHabl 6e3 BHeceHus
M3MEHEHUI B YC/NOBUA [0roBopa apeHabl - B AaTy
W3MEHEHWs1 CpOoKa apeHAabl COrMacHoO yC/I0BUAM A0OroBopa.

E) B paty Havana npuMmeHeHusa [lpasun onpegeneHna CHA c
BHECEHHbIMU  WM3MEHEHUSIMU U [AOMOJIHEHUSIMW,  CBSI3@HHbIMM  C
npuseneHuem [Npasun onpepeneHnsa CHYHA B cooTBeTcTBMe CraHaapTty
HAY®OP nopsaka onpegeneHnuss CTOMMOCTU YUCTbIX aKTUBOB MNaeBOro
WHBECTULMNOHHOIro dhoHAa U CTOMMOCTU MHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM ampektopoB HAYOOP 08.04.2025) - no OCHOBaHWSM
NpeayCMOTPEHHbLIM B NYHKTe 5 HacToswero MNpuioxeHus.

Bo un3bexxaHne COMHEHWN, B C/llydae COKpalleHWs CpoKa apeHabl no
[OroBOpYy apeHAbl He3aBMCUMO OT crnocoba M3MeHEeHWsI CpoKa apeHAbl,
[OroBOp apeHAbl HEe peknaccnduunpyeTcs B KpaTKOCPOUHYHO apeHay.

1.2. OnpeneneHne cpoka apeHabl.
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CpoKk apeHAbl onpeaensieTcs MCXoAs W3 peasibHOro Cpoka apeHabl C
y4eTOM BO3MOXHOW MposioHraumu. Ecnm Ha gaTy knaccmdukaunmm gorosopa
apeHAbl ynpaBnsawwas KoMnaHua obnagaeT AOCTaTOYHOM YBEPEHHOCTbIO B
TOM, YTO peanbHbIi CpOK apeHabl 6yaeTr npeBblwaTb 12 MecsiUes,
He3aBWUCUMO OT AaTbl OKOHYAHUS CPOKA apeHabl Mo 4OroBopy, Takoh A4OroBop
apeHabl He MoXeT O6biTb KnaccmpuuupoBaH B KayecTBe KpPaTKOCPOYHOM
apeHabl.

B cnyyae ecnm B COOTBETCTBMW C YC/IOBMSIMM [0OroBOpa apeHabl
HEBO3MOXHO OMpeAenuTb NpeAesbHblii CPOK apeHAbl, a TakXe B Ciydvasx,
Korga peanbHbIi CPOK apeHAbl C  YYETOM BO3MOXHOW MpOSIOHraUmm
NpeBbIWAeT CPOK apeHAbl Mo AOroBOpy, B LeNnsix kKnaccudukaummM ooroBopa
apeHAbl CPOK apeHAbl YCTaHaB/IMBAETCSs Ha OCHOBAaHWM OB6OCHOBAHHOIMO
3KCNepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUSA YNpaBAoLWEN KOMMaHNN.

Mpn 3TOM CpOK He AOJIKEeH rMpeBbilwaTb CpoK gencrteus Mpasun OY
nno.

Cpok apeHAbl onpefeneHHblii B COOTBETCTBMM C HACTOAWMM MYHKTOM
NpUMeHseTcs, B TOM 4UMCie B LEensgx pacyeta MNpuUBEAEHHOW CTOMMOCTU B
COOTBETCTBUM C NYHKTOM 4.2 HacTosawero MpuaoxeHus.

Kpnrepun 2.1. Npaso apeHAabl (akTUB B (popMe npaBa Nosib30BaHUA).
npyu3HaHus AkTne B ¢dopMe npaBa MoOJIb30BaHMA NO apeHae no A0roBopam
KpPaTKOCPO4YHOM apeHAbl U No A0roBopaM apeHAabl, rae 6a3oBbli aKTUB UMEET
HU3KYO CTOMMOCTb, HE NpU3HAEeTCH.

MpaBo apeHabl (akTuB B (oOpMe MNpaBa MNOSb30BaHUS) MPU3HAETCS B
AaTy Krnaccudukauum OoroBopa apeHAbl B KayecTBe Mpo4yero A0orosopa
apeHabl B COOTBETCTBMM C NyHKTOM 1.1 HacTtosdwero [lpunoxeHusa, 3a
WUCK/TIOYEHMEM [OroBOpPOB apeHAbl 3eMeflbHOro y4yacTka, Ha KOTOpOoM
pacnofiOXXeHO HeaBUXMMOEe mMmyulectBo — aktue MU, yaosneTBopstoLlero
OAHOBPEMEHHO ABYM YC/IOBUSAM:

- XapaKTepUCTUKN 3eMeSIbHOro yyacTtka, Ha KOTOPOM pacroflioXeHo

HeaBMXMMOE uMywectso - aktue [MN®, B 4yacTHOCTM, ero
rpaHuubl, 1 (MNM) ycnoBuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
ocyliecTBngeTcs MCrnosib3oBaHue Takoro y4yacTka, He

npeagnosiaratoT, 4TO WMYLWIECTBEHHbIE nNpaBa Ha HEro MOryT
reHepupoBaTb CaMOCTOSITE/IbHYI0 3KOHOMMUYECKYIO BbIrogy Wimn
ObITb npeaMeToM CAenkKm oTaAeNbHO OT PacCrnosIOXKEHHOINo Ha HEM
obbekTa HeABMXMMOCTM (34aHWUs, NOMeELWeHus, CTpOoeHus,
COOpPYXEHUA U T. 4.);

- CTOMMOCTb UMYLLECTBEHHbIX MPaB Ha TakKoW 3eMeSfibHblIA y4acToK
yyTeHa OUEHLMKOM B COCTaBe CrpaBea/IMBOM CTOMMOCTMU
HEeABMXXMMOro MMyllectBa — aktmBa [MU®, pacnofsioXXeHHOro Ha
TakKOM 3€eMe/IbHOM y4acCTKe.

Ecnun porosop apeHAbl 3eMefibHOro y4acTka, Ha KOTOPOM pacriofioXeHo
HeABMXMMOE MMYLLeCTBO — akTtue [MN®, 0o4HOBPEMEHHO He yAOoBfeTBOpseT
nepeymcneHHbliM yCcnoBMSAM, TO MO TakKOMy [AOroBOpy apeHAbl MNpu3HaeTcs
npaso apeHabl (akTme B (opMe npaBa MOJIb30BaHMUSA) MpU YCNOBUM ero
knaccudumkaumm B KadyecTBe MpoYero AOrosopa apeHAbl B COOTBETCTBUU C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.

YnpaBnsiowas KoMnaHuvsa B AaTy knaccudukaumm AOoroBopa apeHibl
COCTaBNAET MOTMBMPOBAHHOE CYXAEHME O CMOCO6HOCTU MMYLLUECTBEHHbIX
npaB Ha COOTBETCTBYHLINMA 3eMesNbHblii  ydyacTok (C y4yeToM ero
XapaKTEPUCTUK, B YaCTHOCTWU, €ro rpaHuul, u (Mnm) ycnoBuii AOroBopoB, Ha
OCHOBAHWWN KOTOPbIX OCYLIECTBASIETCA MCMOJ/Ib30BaHME 3eMeSIbHOro y4yacTka)
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reHepupoBaTb CaMOCTOSITE/IbHYID 3KOHOMMYECKYK BbIrogy WM  6biTb
npeaMeTOM CAENKUM OTAeNIbHO OT PacrosfioXEHHOro Ha HeM 06bekTa
HEABUXUMOCTU (34aHu1s, MOMELLEHUS1, CTPOEHMUS, COOPYXEHUS U T. A4.).

2.2. O6s3aTenbCTBO NO apeHae.

06A3aTenbCTBO MO apeHAe No [A0roBopaM KPaTKOCPOYHOM apeHapl,
apeHAbl, B KOTOPOK 6a30BbIN aKTUB MMEET HU3KYI0 CTOMMOCTb, HEe NPU3HaeTcA.

ObsazaTtenbCcTBO No apeHae (Mpu ycrnoBUM Kraccudukauum norosopa
apeHabl B COOTBETCTBUM C NyHKTOM 1.1 HacTtosawero [lpunoxeHus B
KayecTBe MpoyYero AoroBopa apeHabl) NMpPU3HAEeTCsa B AaTy NpuM3HaHMS npaBa
apeHabl (akTmBa B QopMe npaBa MONb30BaHMA), ecin M3 CcoaepXaHus
otyeTta 06 oueHKke npaBa apeHAbl (akTuBa B popMe npaBa MNosb30BaHUS) B
SIBHOM BMAE He c/fieayeT, 4To CcrnpaBeanBas CTOMMOCTb MNpaBa apeHabl
(akTnBa B hbopMe npasa Nosib30BaHUS) onpeaesieHa OUEHLLMKOM 3a BblYETOM
obsizaTenbcTtBa no apeHae (MpUMBEAEHHOM CTOMMOCTM Oyaywmx apeHAHbIX
niaTtexen No AOroBopy apeHAbl, apeHAaToOpoM Mo KoTopoMy sasnsetca YK
4.Y. NMNo).

Ecnn u3 copepxaHus otdyeTa 06 oOuUEeHKe B SBHOM BuAe cneayeTt, yuTo
cnpaseanmeas CTOMMOCTb nMpaBa apeHabl (aktmea B ¢dopMe npasa
NoNb30BaHUA) onpeaeneHa OUEHLWMKOM 3a Bbl4eToM obs3aTenbctBa Mo
apeHae (NpuBEAEHHOW CTOMMOCTM OyaylwmMx apeHgHbIX MnaaTexen no
[OroBOpY apeHbl, apeHgaTopoM no KoTtopoMmy ssnsgetca YK A.Y. MAN®) To
obsizaTenbcTBa no apeHpe no AO0roBopy apeHabl (koTOpbIN
KnaccuduumpoBaH B COOTBETCTBUM C NMYHKTOM 1.1 HacToswero MNpunoxeHus
B KayecTBe nMpoyero Jorosopa apeHabl) He npusHailTca. Bmecto
obs3aTenbCcTBa NO apeHae npu3HaeTca o6s3arenbCTBO MO yruiarte
apeHAHoM naaThbl.

3ajaHMeM Ha OueHKYy MoXeT O6biTb npeaycMOTPeHO B SBHOM BuAe
ycnosue ydyeta nmbo He ydyeTa B COCTaBe cCrnpaBeasiMBOM CTOMMOCTM npasa
apeHabl (akTmBa B ¢dopMe npaBa Nosb3oBaHUA) o0b6sa3aTenbCTB NO apeHae
(npuBeAeHHOM CTOMMOCTM 6yaylWKMX apeHAHbIX nnaTexen no AoroBopy
apeHabl, apeHaaTopoM No kKoTopoMy siBnsietca YK A.Y. MNOD).

2.3. O6a3aTtenbCTBO NO ynJiaTe apeHAHOW nnaTtbl / aebuTopckasn
3a40/HKeHHOCTb MO aBaHCaM NMo NOCTOSAHHOM 4YacTU apeHAHOW nnarTbl
(kpeauTopckas 3afo0J/DKEHHOCTb MO ynJjlaTe MNOCTOAHHOW 4acTu
apeHAHoM nnartbl).

MpuMeHseTCs B OTHOLWEHUMN:

- KpaTKOCPO4YHOW apeHabl;

- apeHAbl, B KOTOPON 06beKkT apeHabl UMEET HU3KY CTOMMOCTb;

- Npo4Ynx AOroBOPOB apeHAbl, N3 oTyeTa 06 oueHKe nNpaBa apeHabl
(akTMBa B (opMe npaBa MNO/Ab30BaHWUSA) MO KOTOPbIM B SIBHOM
BUAe cneayeT, 4TO CrnpaBeanuBas CTOMMOCTb MpaBa apeHabl
(akTnBa B (popMe mpasBa Mosb30BaHWUS) onpeaeneHa OLUEeHLNKOM
3a Bbl4eTOM obs3aTenbCTBa No apeHae (NpUBEAEHHON CTOMMOCTHU
6yaywmx  apeHgHblX NaaTtexenm NO  AOrOBOPY  apeHabl,
apeHAaTopoM no KoTtopoMmy aensetcs YK 4.Y. MNOD);

- NpoyYnx JAOroBOPOB apeHAbl 3eMesIbHOro y4yacTka (3eMesfibHbIX
y4yacTKOB), MO KOTOpbIM B COOTBETCTBMM C HACTOALWMM
MpunoxeHneM He NpusHaeTcsa npaBo apeHabl (akTmB B ¢dopme
npasa Nosib30BaHuA).

340ecb U pjanee rno TeKCTy Hactosuwero lNpuioXeHusa rnoj pacyeTHbIM
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NnepuvosoM NMOHUMAETCA Nepuoa BpeMeEHW, 3a KOTOPbI (haKTUUYeCcKn BHOCATCS
apeHAHble NAaTeXu No MNOCTOAHHOWM YacTu apeHAHON NaaTbl B COOTBETCTBUM
C YC/NOBUSMW [0roBOopa apeHAbl C MepuoauYHOCTbIO, MpPeayCMOTPEHHOM
YC/TOBMSIMM COOTBETCTBYIOLLEIO AOrOBOpPa apeHbl.

ApeHaHbIi nnaTex Mo MOCTOSAHHOW 4acTu apeHaHOW nnatbl (All) B
TeyeHne pacyeTHOro Nepmoaa HauucnseTcs:
- B Kaxayto aaTty onpeneneHnsa CHA; n
- B AAaTy BO3HWKHOBEHMs obs3aTenbCcTBa MO ynjaate MOCTOSHHOM
YacTu apeHAHOW NfaaTbl COrNacHO YC/I0BUSIM AOrOBOpa apeHabl,
NCxXoas M3 pac4yeTa:

t—ty+1
All; =P*—2 — _All_,,
ty—ty,+1
Fpe:
All; - apeHAHbIA nnaTeXx Mno MOCTOSSHHOM 4acTM apeHaHoW nnaTtbl no

COCTOSIHUIO Ha i-TYI0 AaTy HauMCNeHUs B TEeKYLLEM pacyeTHOM nepuoae;

All;_; - apeHAHbIn naaTexX Mno MNOCTOSAHHOM 4acTW apeHgHoW naaTtbl No
COCTOSIHMIO Ha nMnpeablaylwy agaTy HauyucNeHuss B TEeKYLEM pacCyYeTHOM
nepuoae;

P - cymMma apeHaHOro njaartexa no MOCTOSAHHOW YacTun aper,Hoﬁ nnarhbl,
onpegeneHHaa ucxoaa wm3 YCJ'IOBVII‘/JI COOTBETCTBYOLWLEro A0Orosopa apeHAabl
nnn C noMoWbO METOAA annpoKCcuMmaumnm,;

t, — AaTa OKOHYaHWS pacyeTHOro nepuoaa;
t, — AaTa Hayana pacyeTHOro nepmoaa;

t; — COOTBETCTBYHOLWada AaTa HAYNCNEHNA apeHAHOro naartexXa no NMOCTOSAHHOM
4acTtu aper,Hoﬁ nnaTtbl (AH) B paCyeTHOM nepwmoae, npn 3TOoM €C/siM AaTa
Ha4YnUCneHna npmnxoanTca Ha nocnegHuin pa60t-|m7| AeHb pacyeTHOoro nepuoaa,
TO NoKa3aTenb t; NpupaBHMBaeTCd AaTe OKOHYaHUA pacyeTHOro nepuvoja

(t)-

Mo COCTOAHUIO Ha KaXkaylo AaTy HavyucieHus apeHAHOoro nnaaTtexa no
NOCTOSIHHOM YacTu apeHAHon nnatbl (All), @ TakXe B KaXxAayto n3 aat:

- paty onnatel (B TOM 4ucae 4YacTUYHOW ONaTbl) MNOCTOSAHHOM
YyacTU apeHaHOM nnaTbl 3a COOTBETCTBYHOWMA  pacyHeTHbIN
nepvoa;

- BO3HWUKHOBEHUSA nepennaTbl NOCTOAHHOM YacTW apeHAHOl nnaTbl
3a COOTBETCTBYHOLLMIA pacHeTHbIA Nepmoa rno MHbIM OCHOBaHMUSM,

onpegenserca canbAo 3a40/HKEHHOCTM MO ynjaTte MNOCTOSHHOM 4acTu
apeHAHOM NnaTbl 3a COOTBETCTBYIOWMIN pacyeTHbIM nepuoa no gopmyne:

3a/10/PKEeHHOCTD 3a pacyeTHbIN nepuof = OmaTta — Al],
loe:

3a[0/HKEeHHOCTb 3a pacyeTHbIA nepuop - CcanbAo 3a40/IHKEHHOCTU MO
yniate MoCTOSHHOW 4YacTu apeHgHOM naTbl 3@ COOTBETCTBYHOLWLMNA
paCcUYeTHbIN rMepuoa;

Onnara - npousBedeHHble NnaTtexun (BKAKYas aBaHCbl) U (MAN) 3a4TEHHbIE
MO MHbIM OCHOBAHWSIM CYMMbl B CYET MOralleHuMsl apeHAHOro njaartexa no
NOCTOSAHHOM 4acTu apeHgHol nnatbl (AIl) 3a COOTBETCTBYHOWMNA pacyYeTHbIN
nepuoa.
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B ToM cny4dae ecnu 3aA0/MKeHHOCTb 3@ pacyeTHbIW nepuog npuHUMaeT
NONOXUTeNbHOE 3HauyeHWe, Npu3HaeTca AebuTopckas 3aA0J/IKEeHHOCTb
NoO aBaHCaM MO TMOCTOAHHOM YacTU apeHAHoM naaTbl 3a
COOTBETCTBYWOLNIA pacyeTHbIN nepuod. B ToM cnyyae ecnm 3a0M1KEHHOCTb
3a pacyeTHbI nepuoa NpUHMMaAET OTPULLATENIbHOE 3HayeHne, NpU3HaeTcs
KpeAUTOpCKana 3aA0JIXEHHOCTb MNO YynJjlaTe MNOCTOAHHOM 4actu
apeHAHOM NNaTbl 33 COOTBETCTBYIOLLNIA pacyeTHbIn nepuos (B abcontoTHOM
3Ha4YeHun).

Ecnu cymMy apeHAHOro nnartexa rno noCTOSHHOW YyacTu apeHaHon nnatbl (P)
HEBO3MOXHO HaAEXHO OnpeaennTb NCXOAS U3 YC/I0BUIA AOrOBOpa apeHAabl, B
uensx onpeaeneHnss CyMMbl apeHAHOro nfaartexa no MNOCTOSHHOM 4YacTu
apeHgHomn nnatbl (P) 4ONYCTUMO NPUMEHATb MeTOoAbl annpoKCMMaumm.

Kpnrepun 3.1. NMpaBo apeHabl (akTmB B ¢opMe npaBa MNOJIb3OBaHUA)
fpeKkpaujeHnss | NnpekpalwlaeT Npu3HaBaTbCa B Hanbosiee paHHIOW U3 AaT:
npyu3HaHus o B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

. B C/ly4dae peanmsaummM K3 coctaBa wumyuwectsa [MNO

HEeABMXMMOCTM, HaxoAsLencs Ha 3eMeflbHOM y4yacTke, He
npuHaanexauwieMm BnajenbuaM MHBECTUUMOHHbIX naeB MU® Ha
npase obwen A0oneBomn COBCTBEHHOCTU - B  gaTty
rocyfapcTBeHHOW peructpaumm npasa cobcTBeHHOCTM (npaBa
obwen poneBon  COBCTBEHHOCTM) HA  HEABMXMMOCTb 3a

npuobpeTaTtenem;

. B AaTy nepegauun (nepexopa) npas n obs3aTenbCcTs No AOFOBOPY
apeHabl TpeTbeMy nuuy;

o B [AaTy JIMKBMAAUWM KOHTpareHTa cornacHo wuHdopMaumu,

pacKpbITON B opuLUMaTbHOM AOCTYNHOM UCTOYHUKE (B TOM 4yucne
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

o B AaTy NpekpaleHus Aorosopa apeHibl N0 MHbIM OCHOBaHMAM
npeaycMoOTpeHHbIM 3aKOHOM UM Ha OCHOBAHUK A0roBopa;
. B AaTy Hadana npuMmeHeHuss Tlpasun onpegeneHna CYHA c

BHECEHHbLIMW U3MEHEHUAMU W [AOMOSIHEHUAMMU, CBA3AHHbLIMU C
npuseaneHnem [pasun onpegenedna CYA B COOTBETCTBME
CraHpgapty HAY®OOP nopsaka onpeaeneHuss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro WHBECTUUMOHHOro ¢oHAa U  CTOMMOCTU
MHBECTUUMOHHOrO nas (B pea. yTB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWAM nNpeayCMOTPEHHbIM B
nyHkTe 5 HacTodwero MNpuioxeHus.

3.2. O6s3aTenbCTBO NO apeHAe NpeKkpawaeT Npu3HaBaTbCaA:

o B AaTy noraweHus BCeX apeHAHbIX naaTtexen no [OoroBopy
apeHabl, apeHAaTopoM no KoTtopoMmy asnsetrca YK A.Y. NMNO,
o npwm yCcnosuu noraweHus apeHAHbIX nnartexeu B

COOTBeTCTBYI-OLLl,eVI yactm — B Hanbornee paHHIOO U3 AaT:
B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

- B CNy4yae peanusauymm U3 cocCTaBa wuMmywectesa [1NO
HEeABMXMMOCTU, HaxXo4sLWENCs Ha 3eMesIbHOM y4yacTke, He
npuHagnexalweMm snagenbuaM UHBECTULMOHHbIX naes MNNO
Ha npaBe obuwer p[oneBor COBCTBEHHOCTM - B AaTy
rocyaapcCTBeHHOW peructpauuMm npasa COH6CTBEHHOCTU
(npaBa obuwen goneso CO6CTBEHHOCTU) Ha HEABUXMMOCTb
3a npuobpeTaTtenem;

- B paty nepegaym (nepexoga) npaB m obsAzaTtenbCTs no
AOroBopy apeHAabl TpeTbeMy nuuy,

o @ TaKXe He3aBMCMMO OT OcCTaTKa 3aA0/DKEHHOCTM Mo ynnaTte
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apeHaHbIX nnaTexen:

- B AaTy NMKBMAAUWMM KOHTpAreHTa corjacHo MHdopMauum,
packpbITon B oduuMarbHOM AOCTYMHOM WCTO4YHMKE (B TOM
ymncne 3anucm B EMPKOJT 0 nuKBUAAUUN KOHTpareHTa);

- B AaTy MOSIHOro npekpauweHns obs3aTtenbCTB NO AOroBOpY
apeHAbl Mo UHbIM OCHOBaHUSAM.

o B paTy Hadana npuMmeHeHus [lpasun onpepeneHns CHA c
BHECEHHbLIMN WU3MEHEHUSAMU W  OOMNOAHEHUAMU, CBSA3AHHBIMU C
npueegeHneMm [lpasun onpegenedna CYA B cooTBeTCTBME
Crangapty HAYOOP nopsaka onpeaeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢doHaa W CTOMMOCTMU
MHBECTUUMOHHOrO nas (B ped. yteB. CoBeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSM MpenyCcMOTPEHHbIM B
nyHkTe 5 HacToswero lMpunoxeHuns.

3.3. O6a3aTenbCTBO NO ynJjilaTe apeHAHOW naartbl / Aaebutopckas
3a40/XKEHHOCTb MO aBaHCaM MO NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeanTopcKana 3af0J/IKEHHOCTb MO YynJarte TMNOCTOAHHOM YacTu
apeHAHoM nnaTbl) npekpallaeT npusHaBaTbCs:

o B AaTy MNOJZIHOIro cnncaHwmus 3aLI,OJ'I)KeHHOCTVI 3a paCHETHbIVI nepuoa
(Ao Hyna);
o B AaTy nepegadvn npae wu ob6a3aTenbCcTB MNo AOorosopy apeHabl

(NpekpalleHme Mnpu3HaHUS 3a40/HKEHHOCTU OCYyLLecTBiseTcs B
COOTBETCTBYIOLLEN YacCTK);

o B A4aTy JMKBMAAUMM KOHTpareHta corjiacHo WHdgopmauum,
packpbiTon B opuumanbHOM AOCTYMHOM UCTOYHUKE (B TOM 4yucre
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

o B AaTy NpekpalieHns npaB n 06593aTenbCTB MO A4OrOBOPY apeHAabl
MO MHbIM OCHOBaHMSAM, NpeayCMOTPEeHHbIM 3aKOHOAATEeNbCTBOM
WIN AOrOBOPOM apeHAbl.

CnpaBsepgnimBa 4.1. NpaBo apeHabl (akTMB B ¢hbopMe nMpaBa NoJsIb30BaHUA) NoO

S CTOMMOCTb NnpoYMM AOroBOopaM apeHpAbl, B CJiyyae Nnpu3HaHMA NpaBa apeHAabl
(akTMBa B (hopMe nNpaBa NoJib30BaHNA) B COOTBETCTBMM C HACTOALUM
MpunoxxeHunem.

CnpaseanueBas CTOMMOCTb nNpaBa apeHAabl (aktmea B ¢dopMe npasa
NoAb30BaHUA) onpeaenseTcd He3aBUCUMbIM OLIEHLMKOM B COOTBETCTBUU C
TpeboBaHuammn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX doHaax",
NPUHATBIX B COOTBETCTBUU C HUM HOPMaTUBHbIX aKTOB, Yka3aHusa N2 3758-Y
M HacTtosawmx Mpasun onpeaeneHnsa CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTuBa B (opMe npasa
I'IOJ'IbBOBaHVIFl) onpeaendeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU
cnpaBensiMBol CTOMMOCTM MNpU  BO3HMKHOBEHUW COObLITUS, BeAyLlero K
obecueHeHunto (MpunoxexHune 6)

4.2, O6s3aTeNIbCTBO NO apeHAe no NpoYyMM AOrosBopamM apeHpabl,
B CJ/lyyae npusHaHusa ob6sizaTenbcrBa Nno apeHAe B COOTBETCTBUMM C
HacTosawunM NMpunoxxeHuem.

CnpaBepnveas CTOMMOCTb obszaTenbcTBa no apeHae onpeaenderca no

dopmyne:
N P M
n
n=1 m=1
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Mpe:

N - KO/JMYeCTBO HenoralleHHbIX AeHEeXHbIX MOTOKOB (apeHAHbIX nnaTexemn)
OT TeKkywen patbl onpeaenenHmss CHA go paTbl OKOHYaHUS CpOKa apeHabl,
CPOK MoraweHus KOTOPbIX He HACTynua Mo COCTOSHMIO Ha TeKyLlyk gaTty
onpeaeneHna CHA;

P, — cymMMa n-oro AeHeXHOoro noTtoka (aper,Horo nnaTe>|<a), onpeageneHHas
B COOTBETCTBUM C YyCnoBUAMKM [OOroeopa apeHabl WKW paCCYUTaHHaa C
npUMEHEHNEM METOANKUN NMPOrHO3NPOBaAHUNA AEHEXHbLIX MOTOKOB;

n - MOPSAKOBLIA HOMEpP HenoraweHHOro AeHeXHOro rnotoka (apeHAHoro
nnarexa), CpPOK MoraweHWs KOTOpOro He HacTynua Ha Tekywyw aaTty
onpeaeneHnsa CHA, HauMHasa € Tekylwen aatel onpeaeneHns CHA;

D, — KOMYECTBO AHEN oT AaThl onpeaeneHms CHA A0 AaTbl N-0ro AEHEXHOro
noToKa;

r, — CTaBKa AWCKOHTUPOBaHWA B TMpoueHTaxX roAoBblX, onpeaeneHHasa B
COOTBETCTBUM C nocneaHnM absauem NYHKTa 4.2 HacToswero MpunoxeHus;

LP, - CyMMa ocTaTka m-0ro apeHaHoro njartexa (aBaHCOBOro nnaTexa,
ecnm B COOTBETCTBMM C  YC/NIOBUSIMM  [OroBopa apeHabl  nJiaTexu
OMNayMBalOTCa aBaHCOM), KOTOPbIM HEe noraweH Ha Tekywyl aaTy
onpepeneHns CHA mn cpok onnaTbl KOTOPOro UCTEK MO COCTOSHUIO Ha paTty
onpepeneHuns CHA;

M — KOJIMYECTBO apeHAHbIX njaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMWM C YC/IOBUAMW [0OroOBOpa apeHAbl MnnaTexu ornjavynBaroTcs
aBaHCOM), KOTOpble He MoralleHbl Ha Tekylwyl aaty onpeaeneHus CHA un
CPOK MoraweHns KOTOPbIX HacCTynu/a MNO COCTOSHUIO Ha TeKywyl JaTy
onpepeneHuns CHA;

m - MOpPsSIAKOBbLIM HOMEp apeHAHOro nnaTexa (a@BaHCOBOro nnartexa, ecin B
COOTBETCTBMM C YC/IOBMSIMM [0roBopa apeHabl MjaTtexum OonjaymeatoTcs
aBaHCOM), KOTOpbIi He rMnoraweH Ha TeKkywytl aaTty onpegeneHuns CHA un
CPOK TroraweHus KOTOpOro HacTynua Mo COCTOSHUIO Ha TeKylwyk aaTty
onpepeneHuns CHA.

B pacuer cnpaBeanuBon CTOMMOCTM obs3aTtenbcTBa MO apeHae
BKJIIOYAIOTCA HEeMoralleHHble apeHAHble MNjaTeXu 3a BeCb CPOK apeHAbl,
onpefeneHHbIi B COOTBETCTBUM C MyHKTOM 1.2 HacTtosuwero MNpunoxeHus. B
Lensx pacyeTta crnpaBeasiMBon CTOMMOCTM obsi3aTenbCTBa NO apeHae AaTok
noraweHnss AEeHeXHOro mnoToka CYMTaeTcsa pgaTta, COOTBETCTByHOLWAs AaTe
OKOHYaHUS NpeaesibHOro Cpoka, YCTaHOBMEHHOro AOroBOPOM apeHabl Ans
onnaTbl COOTBETCTBYHOLLErO AEHEXHOro NoToKa.

K apeHAHbIM naaTexaM OTHOCATCS:

a) apeHAHble NaTeXKn Mo NOCTOSAHHOM YacTu apeHAHON naThl;

6) nepeMeHHble apeHAHble NnaTeXxun, KoTopble 3aBUCAT OT UHAEKCa Unun
CTaBKMU;

B) CYMMbl, KOTOpble, KakK oxwugaeTtcs, 6yayT ynnadveHbl apeHAaTopoM
No rapaHTUaM JIMKBUAALMOHHOW CTOMMOCTH;

r) LueHa MUCMOJIHEHMS OMUMOHA Ha MOKYMKY, €C/IM UMEeeTCs A0CTaTovYHas
YBEPEHHOCTb B TOM, 4TO apeHAaTop WCMAOSHUT 3TOT  OMUMOH
(oueHMBaeTCs ynpasnslOWeENn KOMMNaHWen U A0BOAMTCHA OO0 CBeAeHus
cneuManu3npoBaHHOro agenos3uvtapus B (OpMe MOTMBMPOBAHHOMO
cyxaeHus).

Ecnu B COOTBETCTBMM C YCNOBUSMW [0roBopa apeHAbl Besn4vmHa
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apeHaHbIX MaaTexenm NO MNOCTOSAHHOM 4YacTu apeHAHOM naTbl 3aBUCUT OT
KaJacTpoOBOM CTOMMOCTM apeHAyeMOro 3eMeslbHOro yyacTka, TO B Uensx
onpeaeneHnsa CyMMbl AeHeXHbiX noTokoB (P,) MeToAbl MpPOrHO3MpoBaHUS
apeHaHbIX nnaTtexem He MNpUMEeHstoTca. B ykasaHHOM ciyyae Benu4duMHa
(cymma) pgeHexHbix noTtokoB (P,) onpepensieTca ucxoasa w3 AEeNCTBYHOLWMX
yC/I0BMIH AOroBOpa apeHAbl Ha MOMEHT pacyeTa.

B TOM cnyyae ecnu ycrioBusiMM [0OroBopa apeHAbl NpeaycMOTpeHbl
nepeMeHHble apeHHble NaTexu, KOTopble 3aBUCAT OT MHAEKCA WU CTaBKK
n pakTMyeckas BeJIMYMHA KOTOPbIX HEM3BECTHA Ha AaTy onpegeneHus CHA,
TO B Uensax NpOrHo3MpoBaHMUSA MepPEMEHHbIX apeHAHbIX nnaTexen
npuMeHsaeTcs MeTod anmnpokcuMmauum. BenumumHa nepemMeHHbIX apeHAHbIX
nnaTtexen  onpegensieTtcds Ha  OCHOBAHMM  MPOrHO3HbIX  3HAYeHWUM
(annpokcumaumn), onpeaeneHHblX Kak cpeaHeapudMeTMyeckoe 3HauveHue
TakuMx nnartexen 3a nocnegHue 12 (aBeHaguaTb) mecaueB unm 4 (4eTbipe)
KaneHAapHbIX KBapTana (MpUMEHSIeTCA B 3aBMCMMOCTU OT MepuoaMYHOCTU
nnatexern, nNpeaycCMOTPEHHOW YCIOBMSMM [AOroBopa) MnponopumoHasnbHo
KONM4ecTBy AHeln B pacyeTHOM nepuoae B COOTBETCTBUMWM C YC/IOBUSMMU
porosopa. Npun 3TOM Npu pacyeTe Ha nocnegHui pabounin AeHb pacyeTHOro
nepuoaa apeHAHbln nnaTex onpeaensieTcs ¢ yyetoMm Hepaboumx AHen nocne
AaTbl pacyeTa.

B paty ucnonHeHmsa obs3aTenbLCTBa NO onjate apeHAHbIX naaTtexen no
[OroBopy apeHAbl COOTBETCTBYIOWMA apeHaHbIN nnaTex (AeHEXHbIW NOTOK)
NCKJ/II0YaeTCsl M3 pacyeTa crnpaBensmneon ctommoctn (PV) obasaTtenbcrBa Mo
apeHge.

B KayecTBe CTaBOK OVCKOHTUPOBAHUS NCMOb3YHTCH
CpeAHeB3BelleHHble MNpOLeHTHble CTaBku B uUefoM  no  Poccumnckon
depepaunn (Mo pa3BEpPHYTONM LIKane), pacKkpbiBaembie Ha oduUMATBLHOM
canTte Ha odumumnmanbHoMm cante baHka Poccuun 3a mMecsu, Hanbonee 6IM3KUIA K
[aTe OUeHKM, No KpeamTaM, NpefoCTaBNeHHbIM KPeAUTHbIMWM OpraHmn3aumsaMm
HedWHAHCOBbLIM OpraHMsauusM, B TOW >Xe BanTe, 4TO W OLeHMBaeMoe
065a3aTenbCTBO NO apeHae, CO CPOKOM MpenocTaBneHus, nonagawowmm B ToT
)Xe€ MHTepBan, 4YTo M CPOK, OCTaBWWMMNCSA Ha AaTy OLEHKW A0 MoraweHus
KaX[aoro COOTBETCTBYIOLWIEro AEHeXHOro noTtoka Mno OueHWMBAEMOMY
obsazaTtenbcTBy no apeHge. CTaBKM KOPPEKTUPYIOTCA Ha M3MEHeHue
K/l04YeBOM CTaBKM B COOTBETCTBMW C MNOAXOAOM, OMMUCaHHbIM B MyHKTe 5.5
Mpunoxenusa 5.

4.3. O6s3aTenbCTBO NO ynJiaTe apeHAHOW nnaTtbl / aebuTopckas
3ap0/1KEHHOCTb MO aBaHCaM NO NOCTOAHHOW YacTuU apeHAHOW naTbl
(kpeauTopckas 3afo0J/DKEHHOCTb MO ynJjlaTe MNOCTOAHHOW 4acTu
apeHAHoM nnartbl).

CnpaBeanuBas CTOMMOCTb Ae6UTOPCKOM 3a40/IKEHHOCTM MO aBaHCaM
NO MOCTOSAHHOWM 4YacTuU apeHAbl 38 COOTBETCTBYIOLLMNI pacyeTHbI Nepuoa unmu
KpeauTOpCKOM 3aA0/IKEHHOCTM MO ynnaTe MNOCTOSHHOW 4acTu apeHaHOoWm
nnatbl (o6si3aTenbCTBa MO ynjaTte apeHAHOM nnaTbl) 3@ COOTBETCTBYHOLWMMN
pacyeTHbI® nepuoa oOueHuBaeTca B CyMMe octatka (B abconoTHOM
3Ha4YeHMK) Ha TeKkyLyto aaTy onpegeneHmsa CHA.

CnpaBegnmBasi CTOMMOCTb Ae€bUTOPCKOM 3a[O0/IKEHHOCTM MO aBaHcaM no
MOCTOSIHHOM 4acTu apeHabl onpegendaeTca B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKWN CrpaBeasvBoi CTOMMOCTM MpPU BO3HUKHOBEHUWU CO6bITUS,
BegyLwero kK obecueHeHuto (Mpunoxenune 6).

MNMepexogHbie 5. lMNMpu3HaHMe W npekpaweHue npusHaHUA nMnpaBa apeHAbl
MoJ1I0)XKEeHHs (aktTBa B ¢hopMe npaBa nonb3oBaHuA) u/wvam obsisarenbcrsa no
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apeHae no AelCTBYHOLMM AOrOBOPaM apeHabl.

B paTty Ha4vana npuMmeHeHus lNpasun onpeaeneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSMU W [OMNOJSIHEHUAMU, CBA3aHHbIMM C npusedeHueMm [lpaBun
onpepeneHns CYHA B cootBeTcTBue CraHgapty HAY®OOP nopsaaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTMBOB MNAaeBOro MHBECTULMOHHOIo oHaa
M CTOMMOCTM WHBECTUUMOHHOro nas (B pea. ytB. CoBeTOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHuns HacToawero MNpuioxeHns NMpUMeHSaoTCS
KO BCEM AENCTBYIOLWMM [AOroBopaM apeHabl, no kotopbiM YK A.Y. MN®
ABNAETCS apeHAaToOpoOM, KaK K HOBbIM AOrosopaM apeHabl. [lpu 3TOM Ans
uenen knaccmdmkaumm AenCcTBYHOLWMX AOrOBOPOB apeHAbl OCTaBLUMINCS CPOK
apeHAbl OTCUYMTbIBAETCS MO COCTOSHMIO Ha Hanbosiee NO34HIO U3 AaT:

- [aTy Hayana cpoka apeHAabl;

- AaTy nocnegHern NponoHraumm cpoka apeHabl (AaTy 3aK/aloyeHus

LOMOSIHNTENBbHOIrO COrfaleHns, no KOTOPOMY YBennunBaeTcH
CPOK apeHgbl).

Ecnu B COOTBETCTBUM C MNOJIOXEHUAMU HacToAawero [IpunoxeHus
KpuUTepun NpuUsHaHug npasa apeHabl (akTnea B ¢opMe npasa Mosib30BaHUA)
n/mnn  obsasatenoctBa Mo apeHae 6onee He  BbINOMHAKTCH, TO
COOTBETCTBYIOLWEE MpaBo apeHAbl (aktme B ¢opMe npaBa MNOJSb30BaHUA)
n/vnn o06a3aTenbCTBO NO apeHje NpekpallaeT npmsHaeaTbCs B AaTy Hadana
npumeHeHns [pasun onpegeneHnsas CHA C BHECEHHbIMU M3MEHEHUSIMU U
AOMONIHEHUSAMU, CBA3aHHbLIMKU C nNpuseaeHueM lpasun onpeaeneHns CHA B
cooTBeTcTBME CTtaHpaapTy HAYOOP nopsaka onpeaeneHnss CTOMMOCTU YNCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOro ¢oHAa U CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yte. CosetoM anpektopos HAYOOP 08.04.2025).

Ecnu no gencreylwMM AOroBopaM apeHAbl nMpaBo apeHAbl (akTue B
dopMe npaBa Mosb30BaHMsA) U/mnm 0683aTeNbCTBO MO apeHAe paHee He
npu3sHaBasoCb U B TOM C/iyyae, eciiM B COOTBETCTBUU C TMONOXKEHUAMU
HacTtoawero [lpunoxeHus npasBo apeHabl (akTmB B ¢opMe npasa
nonb3oBaHus) n/mnn 06a3aTenbCTBO MO apeHze NOANEXUT MPU3HaHUIO, TO
COOTBETCTBYIOLlEE MpaBo apeHAbl (akTme B ¢opMe npaBa MNOSb30BaHUA)
n/mnn obs3aTenbCTBO NO apeHAe Npu3HaeTcs B AaTy Hadana NpUMMeHeHus
Mpasun onpeneneHna CYHA ¢ BHECEHHbIMU U3MEHEHUAMU U AOMNOSIHEHUAMMYU,
CBA3aHHbIMW C npuseaeHueMm [lpasun onpepeneHns CYA B cooOTBeTCTBME
Crangapty HAYOOP nopsaka onpegeneHuss CTOMMOCTUM YUCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOro ¢oHaa M CTOMMOCTU WMHBECTULMOHHOro nas (B
pea. yt8. CoBeToM anpektopos HAY®OP 08.04.2025).

Hdara 7]
cobbIiTHsA,
npmBogswmne
K
obecyeHeHHUIo

Cnucok obwunx cobbiTun, npuBOASWMX K obBeCcueHeHW, yKasaH B
Mpunoxenun 6
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MPUNOXEHWNE 23. 4OroBoP Y4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXWUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e lMyLlecTBEHHbIe nMpaBa W3 [AOrOBOPOB Yy4yacTuss B  A0JIEBOM
cTpoutensctBe (panee -  [4OrOBOpP  y4vYacTuss B [O0JIEBOM
CTPOUTENBCTBE OO6BEKTOB HEABMXKMMOIO UMYLLECTBA);

e lIMyLlecTBEHHble MpaBa, CBsA3a@aHHble C BO3HWKHOBEHWEM TMpaBsa
CcobCcTBEHHOCTM Ha O06bekT HeaBuMxXMMocTM (ero 4actb) rmocne
3aBepLlUeHUs ero crpouTenbcTBa (Co3a4aHME) WM BO3HMKaKWLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SABASETCH lOpuandeckoe nuuo,
KOTOPOMY MNPUHALNEXUT NpaBO COBCTBEHHOCTUM WM MHOE BELLHOEe
npaBo, BKAKOYass MpaBO apeHAbl, Ha 3EeMeflbHblIi  Yy4yacToK,
BblAE/IEHHbIN B YCTaHOB/IEHHOM MopsiaKe ANS Leneh CTPOUTENbCTBA
obbekTa HeABMXUMOCTW, U (MAN) UMEKLWMM paspelleHne Ha
CTPOUTENLCTBO 06beKTa HEeABMXMMOCTU HA yKa3aHHOM 3eMesibHOM
yyacTtke, nmbo Opuamyeckoe nuuo, WHBECTUPYHOLLEE [EHEXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULMOHHbIM A0roBop).

e [nsa poroBopa y4yacTusi B fOJIEBOM CTpouTesibCcTBEe 06beKkToB

HeABMXXMMOro MMmyuwlecrsa - NoO Jate, MNpeaAyCMOTPEHHON B
jorosope yyactus B  A0O/IeBOM  cTpouTenbCcTBe obbekTa
HeABMXMMOro UMyLLEeCcTBa MA®, kak y4yacTHMKa [AONEBOro
CTPOUTENbLCTBA;

e ANA NHBECTULIMOHHOIO AOroBopa - Mo AaTe, NpeayCcMOTPEeHHOM
B 4OroBope.

¢ Hawnbonee paHHsa u3 gaT:
- f[aTa npuema-nepegauvun, nMoOATBEPXAEHHAs akToM Mpuema
nepegaynm (NpuMMeHsieTca B TOM Clydae, €eCcnm CBEeAEeHMs O
COOTBETCTBYHOLWEM 06bEKTE HEABUMXUMOCTU BHeceHbl B EFPH);
- paTta rocyaapCTBeHHOM perucrpauum npaBa COH6CTBEHHOCTM Ha
HEeABUXXMMOE MMYLLECTBO BfladeNbleB MHBECTULMOHHbIX naes MNO,
noaTBepXXaeHHas Bbinuckon nus EMPH;
e [aTta nepegpauu MN® npas n ob6s93aTenbCTB MO AOrOBOPY TPETbEMY
anuy;
e [laTa npoyero npekpalieHusa npas n obsi3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.
OueHka crnpaseanmMBoin CTOMMOCTU UMYLLECTBEHHbIX Mpas Mo AOrosBopy
yyactmss B [OOSIEBOM  CTpoOuUTeNbCTBe OOBEKTOB  HeABMXKMMOro
MMYLLECTBA, MHBECTUUMOHHOro pgoroBopa (manee - [0roBoOpbl),
onpegenseTrcd  He3aBUCUMbIM  OLEHLWMKOM B  COOTBETCTBMM C
TpeboBaHmnaMM DegepanbHOro 3akoHa "O6 mHBeCTUUMOHHbLIX doHaax",
NPUHATBIX B COOTBETCTBMW C HUM HOPMATMBHbIX aKTOB, YKasaHusa N?
3758-Y n HacTosawumx Mpaeun onpegeneHns CHA.

CI'IpaBeLU'IVIBaH CTOMMOCTb Aorosopos ydyacTtua B A0/1EBOM
CTPOUTENILCTBE 06beKTOB HEegBMXKUMOro MMYLLECTBA OMNpeaendeTcd B
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COOTBETCTBMM C METOAOM KOPPEKTUPOBKWM CNpaBeAnMBOiA CTOMMOCTMU
npu  BO3HWUKHOBEHWM  cobbiTMS,  Beaywero K  obecueHeHuto
(OpunoxeHwue 6).

Cnuncok 06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHWNE 24. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e WMMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABMXXMMOIo MMYLLECTBa Ha 3eMeslbHOM y4acTKe, KOTopbin (MpaBo
apeHabl KOTOporo) coctasnset aktuebl MN® (pnanee - poroBop Ha
cTpouTenbCTBo (Co3gaHmne) obbekTa HeABMXMMOCTU);

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
OCYLLECTBNSETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[O0roBopa Ha PEeKOHCTPYKLUMIO).

e Ana poroBopa Ha cTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTynJeHus B Cuiay AOorosopa Ha
ocyLLecTB/ieHne CTpOUTENbCTBA (cospaHus) ob6bekToB
HEeABUXMMOIo MMyLEecTBa, 3akitodeHHoro MUN®, kak 3aka34vymkom
cTpouTenbcTBa (Co3aaHns) 06bEKTOB HEABUMXKMMOIO MMYLLLECTBA;

e [Ans porosopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha OCYyLLEeCTB/IeHNE PEKOHCTPYKLUNMK obbekTa
HeABMXMMOCTH, 3aKJIlQYEHHOr o Mnno, Kak 3aKa34MKOM
PEKOHCTPYKLUMN 06BbEKTA HEABUXKXMMOIO MMYLLLECTBA.

e [laTta nepegayn o6bLEKTOB HEABMXUMOMO MMYyLLECTBa MO OKOHYaHUU
CTpoOUTENbCTBA, NOATBEPXKAEHHAsA aKTOM NpueMa-rnepeaadn;

e [ata nepepaum MNN® npas n ob6a3aTenbCTB MO AOrOBOPY TpeTbeMy
vy,

e [laTa npoyero npekpalieHus npas M 0b6a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUWN C 3aKOHOAATE/IbCTBOM UM AOrOBOPOM.

CnpaBeginBas CTOMMOCTb npas no AoroBopy Ha
PEKOHCTPYKLMIO, CTPpOMTEJIbCTBO (co3zpgaHne) obbekTa
HeABW)KMMOCTH ornpegesisieTcd He3aBNCUMbIM OLEHLYNKOM.
CnpaBeanueasi CTOMMOCTb MNpaB MO AOroBOopy Ha PEKOHCTPYKUMIO,
CcTpouTenbCcTBO (co3pgaHue) obbekTa HeABMXMMOCTM onpenensieTcs B
COOTBETCTBUM C METOAMKOMN KOPPEKTUPOBKM CnpaBensiMBon CTOMMOCTMU
npu  BO3HWUKHOBEHWM  CobbITMS,  Beaywero K  obecueHeHuto
(OpunoxeHwue 6).

Cnuncok obwux cobbiTuin, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 25. BEHEXXHbIE TPEBOBAHUS MO KPEAUTHbIM
ANOrOBOPAM (B T.Y. YAOCTOBEPEHHbIE 3AKJIAOHbIMW) U
[NOrOBOPAM 3AWMA, MO KOTOPbIM NMU® ABJISIETCS
3AMMOJOABLEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

Ansa peHe)xxHbiX TPe60BaHMii NO KPpeAUTHbIM [OrOBOPaM U
AOroBOopaM BbifaHHbIX 3aiMOB:

e [aTa npenocrtaBneHns KpeguTta (3anma) no AOrosopy,
NOATBEPXAEHHAs BbIMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaxHuio A.Y. NMNo;

e [laTa NOCTYNNeHUsa AeHEeXHbIX CPeACTB C HOMUHANBHOMO CcYeTa
onepaTtopa WHBECTULMOHHOM nnaTtdhopMbl HA GaHKOBCKMI cyeT
3aeMLmKa, NOATBEPXAEHHas BbINUCKOM U3 PeecTpa AOroBopoB
WHBECTUPOBaHUS;

e [laTta nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHUMU
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOoBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHMUS Ha npeaMmeT 3asnora.

Ecnn porosBopom 3aliMa npenycMOTPeHa Bblaaya 3alkiMa  4vacTsaMu
(TpaHwamn) N Takom poroBop npeaycMaTpmMBaeT OAHO M3 CAeayoWwmnx
YCNOBWIA:

e pasfnMyHas CTaBKa MPOLEHTOB MO pa3HbIM TpaHLLaM;

e pasHble AaTbl MOraweHnsl pasHbiX TPaHLIENR;

e ynnaTta nMpOLEHTOB MO pasHbiM TpaHWaM C pas/iMYyHOMN
NepuoanMyHOCTLHO,

e TO KaXAbli TpaHLW MpU3HaeTCs B KayeCcTBe OTAE/IbHOro akTvMBa
(3ariMa Bbl4AHHOTO).

Mpy 3TOM ecnM Ha gaTy Hadana NpuUMEeHeHus Hactoswmx [MpaBun,
YnpaBnsiowasa  koMmnaHus  doHAa  OCYLWECTBAsS/a  MNpu3HaHue
AENCTBYOWMX 3alMMOB B COOTBETCTBMM C MHbLIMU paHee AeNCTBYOLWMMM
NPUHLUMNAMMU  MpU3HaHWUS, TO Ynpasnsiowas KoMmnaHua ®oHaa
npoaosXaeT Mpu3HaBaTb Takue 3aMMbl A0 HACTYMJIEHUS OCHOBaHWIA
NpeKpaLweHnNs NPU3HAHUS, YCTAHOBEHHbIX HACTOSAWMM pa3aesnoMm.

Ana aeHeXHbIX Tpe6oBaHUil N0 KPeAUTHbIM AOroBOpaM U
AOroBOopamM 3aiMa, YAOCTOBEpPEHHbIX 3aKknagHbiMu (Aanee -
3aknagHble):

e [laTa nepenatoyHOW HAAMMUCKM Ha 3aKnafHOM C yKa3aHueM, 4To
BnagenbueM 3aknagHomn aBaseTcs ynpasnsoowas KoOMNaHus
AO.Y.MMo.
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Ana peHe)HbIX TPeGOBaHMﬁ no KpeaAnTHbIM AOroBopamMm m
AOroBopam BbiAaHHbIX 3aiMoB:

e [laTa mosiHOro noraweHuns KpeaguTa (3amma), noaTBEpXKAEHHAN:
-BbINMMCKOM C BAHKOBCKOro cHeTa, OTKPbITOro Ha
ynpasnsawLwyo komnanuo 4.Y. NMNO;

- BbIMNUCKOWM C HOMWMHANBLHOIO CYeTa onepaTopa
MHBECTULUMNOHHON NiaTdopmMmbl;

e [laTa nepeycTynku npasa TpeboBaHMsa NO cCcyae Ha OCHOBaHUM
[OoroBsopa;

e [laTa NMKBMAALMM 3aeMLLUMKa COrlacHo nHdopMauum,
packpbiTon B odurLManbHOM AOCTYMNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPKOJT 0 nukBuaaumm 3aemuwmka) B ciyyae
OTCYTCTBUSI/NMKBUAALMN MOpyumnTens, ecnm 3aiMm obecnedeH
MOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOW perucrpaumm npaBa COBCTBEHHOCTU
MN® Ha 3anorosoe MMyLLECTBO, HarMpuMmep, NOATBEPXAEHHas
Bbinnckon m3 EMPH - B cnyyae ob6palwieHns B3biCKaHUA Ha
npeaMeT 3anora B Buae ob6bekTa  HeABMXKMMOCTM U
nocTynneHmnsa B coctas NMN® 3a10roBoro MMyLLECTBa;

e [laTa BCTyn/aeHMS B CUAY COOTBETCTBYIOWEro peleHuns cyaa
WAN MHOro cyaebHoro akrta, ecim MHas gata Wian nopsigok ee
onpeaeneHns He yCTaHOBME€Hbl B CaMOM peLlleHUW cyaa wau
cynebHoMm akTe;

e WHasa paTta npekpaweHus npasB TpeboBaHMA MO KpeauTHOMY
AOroBopy WAM  [OroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WM YC/IOBUSMW A0roBOpa.

Ana 3aknapaHbIx:

e [laTa nepenaTo4yHOM HAAMUCK Ha 3aklagHOM C yKa3aHWeM, 4To
HOBbIM BJlaA€esibLIEM 3aKIaAHON SAIBNSETCS CTOPOHHEE N1Lo;

e [laTa NonHoro ncnosHeHmns o6a3atenbCTB 3aeMLLUMKOM;

e [laTa rocynapCTBEHHOWM perncrpaumm npaeBa co6CTBEHHOCTU Ha
3a/10roBOE MMYLLLECTBO, NMOATBEpPXXAEHHAs BbiNnUCkon U3 EMPH -
B cniyyae obpalleHns B3biCKaHUA Ha NMpeaMeT 3anora u
noctynseHuns B coctas NMN® 3anorosoro nMmyulecrsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
npeaycMOTPEHHOr0 A0roBOPOM, oOnpeAenseTrcd B COOTBETCTBUM C
MeTOAWKOM onpeaeneHns crnpaBeasiMBOM  CTOMMOCTM C  Y4YeTOM
KpeanTHoro pucka (MpunoxeHue 6).

Ecnn [oroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHus ccyabl, TO
Takas haTa onpenensercs Ha OCHOBaHUM 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAslOWEN KOMMNaHWKW, KOoTopoe
OOMKHO coaepXaTb 0B60OCHOBaHHbLIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha Cob6CTBEHHOW npakTuke paboTbl C
aHanornMyHbiMM 3aeMwmkamm m (MNK) obwen pbIHOYHOW NpaKTUKe
noraweHnst aHanorm4yHbIX CCya U UHbIX AAHHbIX.
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B cnyyae BHeceHMsI M3MEHEHMsI B YCNOBWUS OnpeaeneHns Cpoka
AOroBopa MaKCMMalbHbI CpPOK OnpeaensieTcs B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYHOLWMM Ha A[aTty onpeaeseHuns
cnpaBensinBoi CTOMMOCTW, TMNpPUYEM HaKOMJEHMEe CpokKa KpeauTa
(3anma) He npoucxoauT.

Cnmncok obwmnx cobbiTi, NpuBOoAALYNX K obecyeHeHno, yKka3zaH
B lMpunnaoxxkeHun 6. Npn 3TOM, NPOCPOYKa MCMNONHEHUS 06a3aTeNbCTB
Ao 5 paboumx pgHeln He cuuTaeTcsa cobbiTmeM obecueHeHus B
OTCYTCTBME MHbIX NPU3HaKoB obecueHeHus/aedonTta KoOHTpareHTa.
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MPUIOXEHWE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBorPoB n AOrosorPoB 3AMMA, MO KOTOPbIM NMN® ABNAETCSHA

3AEMLINKOM

JeHexHble obsa3aTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOPOB
MoJlyYeHHbIX 3aliM0OB, No KoTopbiM MNO aBnseTCcs 3aeMLMKOM

e[/laTa nonydeHms kpeamTa (3ariMa) Ha OCHOBAHMUWM 3aKJIHOYEHHOrO
[OroBopa, noATBep)XAEeHHas BbIMUCKOM € 6aHKOBCKOro  CYeTa,
OTKPbITOro Ha ynpasaswowyo koMmnaHuwo A.Y. NMNo;

e[laTa nepexoga k YK A.Y. MNMN® obasatenbctBa MO KpPeaAUTHOMY
aorosopy (moroBopy 3alMa) Ha OCHOBaHuMM caenkm (porosopa,
cornaweHums).

Ecnu poroBopoM 3anMa npeaycMOTPEHO NOoJslydYeHMne 3aliMa 4acTaMum
(TpaHwaMn) n Tako AOroBop NpeaycMaTpuBaeT O04HO M3 ClIeAyrLWnx
YCNOBWIA:

e  pasfM4yHas CTaBKa NMPOLEHTOB MO pa3HbiM TpaHLLaM;
e  pa3sHble AaTbl NOoralleHnsa pasHbliX TPaHLLEN;
e ynjaTta nMpOLEHTOB MO pasHbiM TpaHWaM C pasIM4HOMN
NepuoanYHOCTbIO,
TO KaXAblli TpaHLl NPU3HAETCA B KAyecTBe OTAeNIbHOro 0643aTeNbCTBa

(3anMa nosyyeHHoro).

e [aTta nonHoro noraweHus 0653aTenbCTB U3  KpPeaUTHbIX
[0roBopos " [OroBOpoB MONy4YeHHbIX 3aliMoB,
noaTBepXXAEHHasa BbINMCKOMW C 6aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswouwyo komnaduo 4.Y. MNO;

e [laTa nepepaun ob6aA3aTenbCTBa MO KPEeAUTHOMY [AOroBOpY
(BoroBopy 3amma) Ha oOCHOBaHMM caenkm (poroesopa,
cornaweHums);

e [laTa nukemnpaumm KpeamTopa/3anMoaasua cornacHo
MHboOpMauun, packpbiton B  oduuManbHOM  AOCTYMHOM
UCTOYHMKe (B TOM uyucne 3anmcm B EMPKOJT o nukempaumu
KpeanTopa/3amMonaBLa);

e [laTa npekpaweHns oba3aTtenbCTB MO KpeauTHOMY AOrosBopy
(poroBopy 3amMma) No NpoYMM OCHOBAHWUSAM MPeayCMOTPEHHbIM
3aKOHOAATEeNbCTBOM U (MAIN) B COOTBETCTBUM C YCAOBUAMMU
aorosopa.

CnpaBeanuBasi CTOMMOCTb JAEHEeXHbIX 0653aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, NMOSyYEHHbIX B POCCUMACKUX pybnax,
onpegenserca B CyMMe BCexX nMjaTexem no [OroBopy, KOTOpble
ynpasngawowasa komnaHua A.Y. NMNO® pomkHa OCyWeCcTBUTbL B MOSb3y
KpeauTopa/3amMmogaBLa, a MMEHHO - CyYMMY OCHOBHOMoO jofnra u
HaKOM/eHHble MPOLEHTHbIE BbINAaTbl MO COCTOSAHWUIO Ha AaTy OLEHKMW.
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Bce cyMMbl OKpYrnatOTCS A0 ABYX 3HAaKOB MOC/ie 3ansToMn.
CCkpepguta/3aimMma (my= O4Am+ NP,
roe

CCkpeauTa/3aimMma (1) — CrpaBeanmBas CTOMMOCTb KpeauTa/3aiMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

OM(r) - CyMMa OCHOBHOro Jofara no KpeauTy/3amMmy Ha pgaty T
onpeaensercsa C TOYHOCTbIO A0 2 3HAKOB Moc/ie 3ansTon.

MP¢t) - cyMMa NpouUeHTOB MO KpeauTy/3arMy K ynnate Ha gaty T.
OnpenensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansTon.

T - pgaTa onpeneneHus crnpaBedsiMBoOn CTOMMOCTM KpeauTa/3anma

CnpaBeanueasl CTOMMOCTb JAeHEeXHbIX 06a3aTenbCTB M3 KpeaAUTHbIX
AOroBOPOB W [OroOBOPOB 3ailMa, MOJYYEHHbIX B MWHOCTPAHHOM
BaNlOTE, oOnpeaensercs B CyMMe BCeX MaTtexem Mo [Orosopy B
BaJslOTE MNOJSIYYEHHOro KpeauTa/3ariMa, KOTOpble ynpaBnsowas
KoMMaHwus 4.Y. Mnno AOJDKHA OCYLLLEeCTBUTb B nonb3y
KpeauTopa/3anmMogaBLa, a WUMEHHO — B CyMMe OCHOBHOrO jonara u
NPOLEHTHbIX BblNNaTbl MO HEMY, HAKOMJIEHHbLIX MO COCTOSAHUIO Ha AaTy
OUEeHKW, UM nNojy4vYeHHas CcyMMa B BanwTe  KpeauTta/3ariMa
KoHBepTUpyeTcs B BantoTy onpeaeneHuns CHA MNO B coOTBETCTBMU C
nopsaaKoM, yCTaHOBNeHHbIM [paBunamu onpegenenHns CHA. W cymma
OCHOBHOro Agosira, M CcyMmma nNpouUEeHTOB B BanlTe KpeauTa/3arMa, a
TakKxe noslyyeHHas cymma B BanwTe onpegeneHua CYHA okpyrnswoTcs
[0 ABYX 3HAKOB Mocse 3ansaToun.

CC kpeauTta/3anmar) = (OABan (m)+ MPBan (1)) * Kypc
Fpe

CC kpeauTa/3aiiMa(r) - CnpaBeanvMBasi CTOMMOCTb KpeauTa/3aliMa Ha
AaTy T, oKpyrneHHas 4o 2 3HaKOB Moc/e 3ansToun

T - parta onpejerneHus CI'IpaBeﬂ}'IMBOVI CTOMMOCTH erﬂ,MTa/3al71Ma

OABan() - CyMMa OCHOBHOrO Aofira Mo KpeauTy/3aWMy Ha JaTy
pacyeTa CchnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3aima,
OKpYyrfieHHas A0 ABYX 3HAKOB Mocse 3anaTou

MpBan(r) - CcymMMa MPOLEHTOB K yniaTe Mo KpeauTy/3aiMy Ha AaTty
pacyeTa CcnpaBeasMBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyrfieHHas A0 ABYX 3HAKOB Mocne 3anaTou

Kypc - Kypc, Mo KOTOPOMY MpOM3BOAWUTCA KOHBEPTAUWUS CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOM BasnTe, B BanwoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBunax onpeneneHus
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CYHA.

CnpaBeanueasi CTOMMOCTb 3aliMa onpeaensieTca Ha AaTy onpeaeneHus
CYHA ¢ yueToM o065a3aTenbCcTB, BO3HMKAKOLWMX COMNACHO YC/0BUSM
A0rosopa KpeauTa/3ariMa Ha yKasaHHYlo aaTy.
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NMPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMNAHUEN A4.Y. MTNOD

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MNO -
BeKkcenegepxaTtenb)

[aTa nepexoaa npaB CO6CTBEHHOCTUN Ha LieHHble 6ymaru, onpeaeneHHom
B COOTBETCTBMWM C YCNOBMSAMW [OroBopa W  MNOATBEPXAEHHON aKTOM
npuemMa nepegayvn LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM A0Orosopa W
NOATBEPXXAEHHOW aKTOM NpMeMa nepeaaudm LeHHbix bymar;

e Ecnn no Bekcenematent W auuy, nepenaBlleMy BeKCenb
nocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe —  AO0JIKHUKK),
BHeceHa 3anucb B EMPIOJ1 0 nukeBmpgaumm [OMMKHMKA - C AaTbl
3anMcm o JINKBMAAUWK OOMKHUKOB (noaydeHuss nHdopmaumm o
NIMKBMAALMN OO/HKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiljaTe MO BEKCEN B CBSA3M C
UCTEYEeHMEM CpokKa Ha ocyuwlecTBieHne npasa TpebosaTb
niatexa no BeKCest oT 0653aHHbIX MO BEKCES0 Nnu;

e WHaa parta, onpepeneHHas B COOTBETCTBMM C  YCNOBUSIMU
[0roBopa Waun 3akKoHodaTeNnbHO

CnpaBegnmBass CTOMMOCTb BeKCens OnpenensieTcss B COOTBETCTBMM C
MpunoxeHunem 6.

Ecnn no okoH4YaHWM cpoka nnaTtexa* Bekcenb He 6bln npeabsBieH K
noraweHuo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKW OT4YéTa OLUEeHLIMKa, COOTBETCTBYyIOWero TpeboBaHUAM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbLIX akKToB, YkaszaHua N2 3758-Y u
HacToawmx [pasun onpepenenna CYA. Tlpn >3ToM cnpaseanueas
CTOMMOCTb BEKCens MOXeT onpenensdtbCid Ha OCHOBaHUM oOT4yeTa
OoUeHWMNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BEKCESIbHbIM
3aKOHOAATENbCTBOM) CO AHS OKOHYaHMS Cpoka nnaTexa.

* Bexcesnb AosweH 6bimb npedvassaeH K naamexcy 6 meyeHue 00Ho20 200a co
OHsA e20 cocmasneHus. Ecau e eekcese cpoKom no npedvsAssaeHUU yCmMAaHOB/€EHO,
Ymo oH He Moxtem bbimb nNpedvAasaeH K naamexcy paHee ornpeodeneHHol 0amel,
Hanpumep «[1o nNpedvABaAEHUD, HO He paHee», MO 8 3MOM Cay4yae CPOK 0nA
npeodvasaeHUA meyem ¢ amoli damel.

CnpaBeanuBasl CTOMMOCTb BEKCENS MO WUCTEYEHUM Tpex NeT C AaTthbl
OKOHYaHMA CpoKa naTexa NpU3HAeTCs paBHOMN HyJtO.

Cnuncok obwmx cobbiTnii, npuBoaAawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUJTOXEHWE 28, AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonu B ycCTaBHbIX KanuTanax POCCMMCKMX O6LEeCTB C OrpaHu4yeHHOM
OTBETCTBEHHOCTbIO (Aganee-06wecTBo)
B cnydae npuobpeteHusa ponen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3aHAa U3 aar:
e [faTa nepexoaa npaea cob6CcTBEHHOCTHU Ha aonto,
noaTBepXaeHHas BbinMckon us EFPOJ1, wnnn
e JaTa onjaTbl YCTaBHOro Kanutana.

[ata nepexoma npaBa COGCTBEHHOCTM Ha [0, NOATBEPXAEHHAS
Bbinuckon n3 EFPKOJT — B MHbIX cny4yasx.

YBennyeHne  HOMMHANAbHOMW  CTOMMOCTM  gonm  6e3  u3MeHeHus
KO/IMYECTBEHHOIr0 3HA4YeHuUsl AO0MN NpU3HAeTCs AaTol, YKa3aHHOW B
Bbinucke mn3 EMPIOJI.

B cnyuyae, ecnu gons wvnu 4actb Aonu nepexoaut kK O6uwectsy, To
npekpalleHMe NpU3HaHUSA OCYLLECTBNSIETCSA C AaThbl:

e repexoja npaBa COGCTBEHHOCTM Ha A0/, MNOATBEPXAEHHOWM
Bbinnuckon us EFPIOJ;

e nonydyeHmss O6uwectBoM TpeboBaHUa ydyacTHuMka O6bwectBa o
npuobpeTeHnn Jonu;

e nosydyeHmss O6WEeCTBOM 3asAB/eHMS Y4yacCTHMKA O BbIxoge U3
ObuwectBa, ecnn npaBo Ha Bbixog w3 0O6bwecTBa ydacTHUKA
npeaycMoTpeHo yctaBoM O6uwectBa, B cnydyae ecnm O6uwecTso
ABNSETCS KpeaAUTHOM opraHm3auunen;

e WUCTeYeHMs cpoka onnaTbl 40JSIM B yCTaBHOM KanuTane O6uwecTtsa,
ecnu gonu B MN® 6binn npuobpeteHbl Npu yupexaeHn ObwecTsa;
e WHble AaTbl, NPeAyCMOTPEHHbIE AEACTBYOLWNM 3aKOHOAATENBLCTBOM.

[JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, MNOATBEPXAEHHas
BbINMMCKON 13 EMPIOJT — B MHbIX criy4dasx.

YMeHbleHne  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3 U3MeHeHus
KOMMYECTBEHHOr0 3Ha4YeHus A0MW NpU3HaeTCcd AaTol, YKa3aHHOW B
BbiNnncke n3 ErPKOJI.

Cnpaseanueas CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax pPOCCUNCKUX
obWwecTs C OrpaHMYEeHHOM OTBETCTBEHHOCTbK OnpeAensercs Ha
OCHOBaHMW OT4YeTa oOueHWMKa, COOTBETCTBYOWero TpeboBaHUAM
denepanbHOro 3akoHa "O6 WMHBECTMUMOHHBLIX @oHAax", MPUHATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbLIX akToB, YkKazaHua N2 3758-Y wu
HacTosawmx Mpasun onpeneneHus CHA.

B cnyuae yupexaeHus obuiectsa C orpaHM4YeHHON OTBETCTBEHHOCTbIO U
npusHaHua gonen Ob6wecTBa B umywectse NMNU® o nonyyeHns nepesoro
oTyeTa oueHWMKa B TeyeHMe He bonee 5 (natm) paboumx AHen
cnpaBeanmMBasl CTOMMOCTb A0AIM, KaK BJIOXEHWS B YCTaBHbIM KanuTtan
onpegenseTcs Kak  CTOMMOCTb  4YMCTbIX  aKTuBoB  obuecTBa,
NPUXoASILLNXCS Ha A0/ BIOXKEHMS, @ UMEHHO B pa3Mepe CrnpaBeasMBoin
CTOMMOCTM BHECEHHOro MMyLlecTBa, onpefesieHHOW B COOTBETCTBUM C
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HacTosawmmmn Mpasmnnamu.

B cnyyae BHeceHus gonosHuTenbHoro Bknaga YK A.Y. MU® B O6wecTtBo
(nanee - Bknap), 6e3 wu3MeHeHMs YCTaBHOro KanuTtana obuecTsa,
cnpaBeanvMBas CTOMMOCTb J0AM B yCTaBHOM kanutane O6uwecTtsa
AO/MKHA 6bITb NepeoueHeHa Ha OCHOBAHMM HOBOMO OTYeTa OueHLWMKa C
OaTbl 3a4NC/IeHNa AeHeXHbIX cpeacTB Ha cyeT ObwectBa wanm C aatbl
nepepermcrpaumMn Ha O6WecTBO MMyLLeCTBa, NepeaaHHOro B KayecTBe
AOMONHUTENbHOro BKMaga. B cnyyae Bo3BpaTta AOMNOJSIHUTENbHOMO
BKNlada B BUAE AEHEXHbIX CpeacTB WM MHOro uMyllectsa n3 ObuwectBa
cnpaBeanvMBasl CTOMMOCTb B YCTaBHOM KanuTane O6uwectBa AO/KHA
6bITb MepeoueHeHa Ha OCHOBAHMM HOBOrO OTYeTa OueHWwMKa C AaTbl
nonydyeHna YK A.Y. MNMNO® wmywecTtsa, nepeaaHHoro O6wectBoM B
KayecTBa BO3BpaTa AOMOJHWUTENbHOro BKAaga. B cnyyae wm3MeHeHus
pasMepa yctaBHoro kanutasna ObuwectBa 6e3 naMeHeHns pasMepa A0U
B YCTaBHOM KanuTane ObwiecTBa, a Takxe B C/lydyae U3MEHEHMS pa3Mepa
O B CBSAI3M C  WM3MeHeHMeM ycTaBHOro kanutana O6wecTtsBa
cnpaBeanMBas CTOMMOCTb [0NM B YyCTaBHOM Kanutane Ob6uecTsa
OO/MKHA OblTb NepecMoTpeHa Ha OCHOBaHWMM HOBOrO OTYETa OLEHLUMKA C
AaTbl BHeceHusa B EMPIOJT cooTBeTCTBYIOWMX 3anncen.

CnpaBeanuBasi ctoMMocTb Aonyn O6uectBa paBHa HyJ/l0 C MOMEHTa,
Koraa umywectBo O6wecTBa MOJHOCTbIO  pacnpeneneHo  npu
NUKBUAALMUN.

CnpaseanuBas CTOMMOCTb A0JIM, onpeaensieMasi no OTYETY OUeHLMKa,
npu Haau4YMmM NpmM3HaKoB obecueHeHNs, onpeaensieTcs B COOTBETCTBUM C
NpunoxeHnem 6 B Yactm TpeboBaHUN K OTHETY OLEHLUMKaA.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHMUS
MHbIX COb6bITUIA, npuBOAAWMX K O6ecueHeHunio, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPUNTOXEHWE 29. NPABA YHACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTrAHU3ALMN

MpaBa y4yacTus B YyCTaBHbIX KanuTasaxX WMHOCTPAHHbIX KOMMEpYEeCKMX

opraHusauum

Jata nepexoga npaBa COOBCTBEHHOCTM Ha MNpaBa y4yacTus,

noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM

3aKOHOAATENbCTBOM  CTpPaHbl perncrpaumMy opraHusaumum aBiaseTcs

[OKYMEHTOM, MNOATBEpPXAAWLWMM Takon dakT nepexona npasa

cob6CTBEHHOCTMN.

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha npaBa YyyacTus,
noaTBepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATeNbCTBOM CTPaHbl perncrpauum opraHusauum sBnseTcs
OOKYMEHTOM, noATBepXAaalowmMm Takor ¢dakT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa nuKBMAAUMM MWNHOCTPAHHOM KOMMEpYecCKolW opraHusaumu,
packpbiTas B OCTYNMHOM UCTOYHUKE WU nosiyyeHHas MNo.
CnpaBeanuBasi CTOMMOCTb MpaB Yy4dacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMep4yeCKMX OpraHusauumii  onpeaensieTcsa  Ha
OCHOBaHMKM OT4yeTa OueHWMKa, CcooTBeTcTBylowero TpeboBaHuAM
®enepanbHOro 3akoHa "O6 MHBECTUMUMOHHbLIX GoHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATWUBHLIX aKkToB, YkasaHusa N2 3758-Y u
HacTosAwwmx lMpasun onpepenexHnsa CHA.

CnpaseanuBass CTOMMOCTb MpaB Yy4yacTus, CTOMMOCTb KOTOpPbIX
onpeaensercs OUEHLIWKOM, MNpuM Hanuymu npusHakoB obecueHeHwus,
KOppeKTUupyeTcsa B CoOOTBeTCTBMM C [lpunoxeHnmem 6 B 4acTu
TpeboBaHMIN K OTYETY OUEHLIMKa.

Cnucok obwmx cobbiTuin, NpuBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 30. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHas AOOKYMeHTauus A7s8 CTPOUTENbCTBA WAN  PEKOHCTPYKLMUU
06beKkTa HeABUXMMOCTU

[Jata noanucaHms akTa npueMa-nepesadm Mexay CTOpPoOHaMuM Mo
AOroBopy noapsiaa / Kynau - npoaaxu.

e MlcnonHeHuss pgoroBopa 3acTpPOMLWIMKOM MNpW YCNOBWUM permcrpaumu
npaBa COBCTBEHHOCTM BNaAeNbLEB WMHBECTUUMOHHbIX naeB MUO® Ha
06beKkT HeABMXMMOCTU, SABMSIOWMACA NpegMeToOM Takoro gorosopa/
WCNOJIHEHME [0oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaunm
W3MEHEHWN, NpOu3BEAEHHbIX BCNEACTBME PEKOHCTPyKuun obbekTta
HEeABUXXMMOCTU, ABNAOLWErocss NpeaMeToM Takoro 4orosopa;

e MNepepava MNMN® npas 1 ob6s3aTenbCTB NO AOroBOpYy noapsaa / Kynauv
- MpoAaXm C 3aCTPOMLLUMKOM TpeTbeMY NULY;

e [poyero npekpalleHuns npas 1 06a3aTeNbCTB Mo AOroBopy noapaaa /
KynaM - npofdaxu C  3acTpOMIUMKOM B COOTBETCTBUU C
3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTauun Ans CTpouTenbCcTea
WIN  PEKOHCTPYKUMM obbekTa HeABMXXUMOCTM  OnpeaenseTtcs Ha
OCHOBaHMWM OT4YeTa OLUeHLMKa, COOTBETCTBylWero TpeboBaHMAM
@®epepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX (oHAax", MPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkaszaHua N2 3758-Y u
HacToawmx MNpasun onpegeneHnsa CHA..

CnpaBeanueass CTOMMOCTb MPOEKTHOW  [IOKYMeHTauuu, CTOMMOCTb
KOTOpOW onpeaensieTcs  OLUEHLUMKOM, TNpu  HanuuuMmM  MNpuU3HaKkoB
obecueHeHNsI, KOPPEKTUPYETCS B COOTBETCTBUM C [punoxeHveMm 6 B
yacTu TpeboBaHMN K OTYETY OLEHLIMKA.
OTpuuaTenbHoe 3ak/loyeHne, MoflydeHHoe Mo uToramM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOW AOKYMEHTALUN.
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MPUNOXEHME 31. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBUMAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIx bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBsSeT KOprnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3aumciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOprnopaTUBHOE AENCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe AOX0AA He
onepaynoHHO# MOXeT 6bITb KBanMdmumnpoBaHa onepaunoHHON.
CnpasegnnBas | OueHka cnpaBeasMBoOi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [JeHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NnONy4YeHNKO B pe3y/ibTaTe€ KOPMNOpPaTUBHbIX OENCTBUMN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTcda B clieayrouweMm nopdaake.

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHpopMmayuu:
° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM
KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha
3KC-AMBMAEHAHYIO AaTy, C Y4YETOM [JIaHOBOrO [ABUXXEHUS

uncxoaa wm3

UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUYUTENBHO;

e KO3 PULUMEHTa KoOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [puaoxeHuem 3.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cCpeAcCTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:

e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIO AENCTBUSl, yUYTEHHbIX Ha cdeTe geno MU® Ha
3KC-AnmBnageHaAHyo Aaty, C Y4e€ToM TM1aHOBOro ABUXEHUA
LUeHHbIX 6yMar Ao paTbhl  duMKCauMu peecTpa BrajesnbLeB
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BK/IIOUYUTESNBHO;
e [EHEeXHOW  KOMMEeHcauMnm Ha OoAHY  LUEHHyk  6ymary,
YCTQHOBNEHHYIO KOPNOPATUBHbLIM AEACTBUEM SMUTEHTA.

2) Mo ncreyeHnun cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK ornepaunoHHOW, cnpaBeasivBasl CTOMMOCTb
onpeaenseTcs B COOTBETCTBUMU C [1punoxeHnem 6.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HMKHOBEHMUS
MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHunem 6.

3a[0/1KEHHOCTb cumMTaeTcs aedonTHom

e €C/IN JEHEeXHble CpeAcTBa He MOCTYNUWIM Ha CYEeT, OTKPbITbIN
ynpasnsiowern komnavum .Y. MA® - ¢ gaTbl, cneaylowen 3a gaTton,
YCTaQHOB/IEHHOM A/ OKOHYaHWA  KOPropaTMBHOIO  AENCTBUSA
3MUTEHT];

e B cnydyae oduumanbHoro onybnukosaHma  coobueHns o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 0683aHHOro No LEHHOMN
bymare) - ¢ gatel odmumanbHoro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok 06wmnx cobbiTuin, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHun 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.CpegHeB3BeLIEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
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; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) norawieHne HOMmMHala B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

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 obpalleHns??, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B AAaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO UCTEYEHUM KOTOPOro OHM
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
MCMNONb3YKOTCS  AaHHble, BblpaXeHHble B Mecauax, TO pe3ynbrtaT
onpeaensieTcs Kak:

» 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 3HAYeHUN WUHPNAUMM cornacHo nN.Owmbka! WMCTOYHMK
CCbUJIKM He HaupAeH. HacToswen MeTtoanku, unnm;
"MPOrHO3HbIX 3HA4YeHMS MNpPOYUX MNEPEMEHHbIX MapaMeTpoB COrslacHO
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMA cornacHo n.Owunbka! UCTOYHUK CCbUJIKM 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
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Fpe:

. CF,
PV = z (1 + v)Ok—Zar)]365" (2)
k=1
CF; - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfieHus npousBoaaTCA NO NMpaBuiaM MaTeMaTUYeCKoro OKpYyrneHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT
OKpyrnseTcsa Ao 4 3HaKOB Nocse 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoaa wu

AONMOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHOM 6bymarnm onpegensieTtcs C  AaTtbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYas) A0 HauMMeHblen wu3 aaTt

(BktOYan):

e JfaTbl odepTbl, 6GAmxanwen K pate onpeaeneHuss crnpabBensinBomn
ctouMocTn (He BKW4Yasg AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMoTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO Ao/ra, a Takxe (ecnu npeaycMOTPeHO) AaTbl BbIMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYad KynOHHbIVI A0Xo4 M AONONHUTENbHbIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBAEHHOM MHbOpMaunm3t:

O BeM4YMHe CTaBKM KyrnoHa (418 UeHHbIX 6yMmar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpegeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOe 3Ha4yeHMe CTaBKM  KyrnoHa  cuuTaeTcs
YCTaQHOBJ/IEHHbIM B AaTy Hayasna KyMNOHHOro nepuoga, bnumxanwero K
AaTte yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoa, Ha KOTOpPbIM CTaBKa
yCTaHoB/fieHa, win 6onee paHHero KynoHHOro nepuoaa, A0 Hadana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IMYMHEe rnorawaemMomnm 4acTu OCHOBHOro pgosra (4ns ueHHbiX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOE noraleHme OCHOBHOIMO A40/ra, HO
CYMMbl NnorawaeMblX 4YacTenm OCHOBHOIMO AoJiIra He onpeneneHbl Ha BecCb
OXugaembin CpokK obpalleHns) - BeSIMYMHbI NorawaeMom 4acTtu
OCHOBHOI0O pAoJira CYMUTAKTCA YCTAHOBJSIEHHbIMW B AaTy OKOHYaHuUS
KYNOHHOro nepuoga, MNO  WCTEYEHUW  KOTOpOro  nNpom3BOAUTCH
COOTBETCTBYIOLLAA  BbINJAaTa paHee HeusBecTHoM cyMmbi32  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBEeHHbIX Af8 pacyeta HOMWHANIbHOMU
CTOMMOCTW LUEHHbIX 6bymMar ¢ MIHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

31C yueToM HaHHOTO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

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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Ona [onroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MNpeayCMOTPEeHO 4acTU4yHoe
noraweHme OCHOBHOIMo A0Jira, HO BEJIMYMHbBI NorawaemMoro OCHOBHOMO AO/ra He
onpejesnieHbl Ha BeCb CpPOK obpaweHusa, CyMMmbl 6yaylumx AeHeXHbIX MOTOKOB
pacCYMTbIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOMo Aojsira Ha pAaTy pacyeTa,
onpeAenéHHoOro C y4eToM BCeX paHee YCTaHOBMIEHHbIX CyMM noraweHus (3a
UCKNOYEHMEM LeHHbIX 6yMar C MHAEKCUMpYyeMbiM HOMWHAMOM, ANs KOTOpPbIX
Tekywas BeNMYMHA OCHOBHOrO Jo/sira paccymTbiBaeTcs B COOTBETCTBUM C
n.OwmnbkKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

Ona  ponroBbiX  UeHHbIX  6yMmar, no  KOTOpbIM npeaycMoTpeH
AOMOJSIHUTENbHbIA  A0OX0A4, HO MepeMeHHble napaMeTpbl, UCMNoJsib3yemble A
pacyeTa COrlacHO [AOKYMeHTaM 3MUTEeHTa, He onpejesieHbl Ha BeCb CPOK
obpalweHuns, cymMMmbl Oyaywmnx AeHEeXHbIX MOTOKOB pacCyYMTbIBAOTCA MCXOAs W3
M3BECTHbIX 3HA4YeHUN TaKUX MepeMeHHbIX NnapaMeTpoB Ha AaTy pacyeta. Ecnau
pacyeTHasa BenMuYMHA  OOMOJSIHUTENbHOro  AoxXoAa Ha  gaTty  npuHUMaeT
oTpuuaTeNbHOE 3Ha4YeHne, TO AEHEeXHbIM NOTOK CYUTAETCH PaBHbIM HYJIHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

ONna [onroBbiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUWHAJI UH,,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha AJaTy
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa cnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(ZI0J11 AMOPT),,_; ,2),  (3a)
lpe:
HOMHUHAJI UH',,- BEAMYMHA HOMMHaNA C y4eTOM ero amopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YAaCTUYHOro MnoraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HoMuMHana 6e3 ydyeTa ero amopTmsaumm -
3HayeHne, paccyuTaHHOe Ha Jp[aTy COOTBETCTBYHOLLEro
AEeHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHms OCHOBHOro pgojsira C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUSA  BEJIUYMHbI
HOMMWHaNa, YCTAaHOBMIEHHONM Ha AaTy  pa3MeleHus
BblNycCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [0ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbifMycka A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTca CyMMa 4acTU4HOro
noraweHms OCHOBHOIoO A0Jira, eCnm OHO NpefyCMOTPEeHO YC/I0BUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x 0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMasi Be/IMYMHA  YACTMYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYHLWEro AeHeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEeXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUSA BeNIMYMHbI  HOMMUHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAJI - BeJIMYMHA HOMMHaANA Ha A[AaTy pa3MeleHud
BbiNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLLUMX AE€HEXHbIX
NMOTOKOB, ANS KOTOPbIX CTaBKa He onpegefneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbLIBAKOTCSA:

e 0N UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TaKNX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS MO
dbopmyne, onpeaeneHHoOM ycinoBusMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAENbHO A5 KaXXA0ro KyrnoHHOro nepuojaa.

Ecnn B KkayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUAMM BbINyCKa MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM» U MHas
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKWM COOTBETCTBYMOLLEro KyroHa
paccumnTbiBaeTca no dopmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHGISUMM, COOTBETCTBYHOLWEro KyNmOHHOMY nepuoay, W

33 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHW, PaACCUYUTAHHLIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEPEecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, OGnukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.MpOorHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEeHeHHOM» nHNaumn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HaAUYE€HUSA <«BMEHEHHOW» WHONaUMMN AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTtBe AaHHbLIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouUManbHO-3KOHOMMNYECKOTO
pasBuUTuUSA MuHucTepcTtBa  3KOHOMMYECKOro  pasButua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAAUUN
NUCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraleHmIo 3TOro Xe BblNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepumoaoB, HadyMHawWMXca B npoMmexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCcs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbinyckoB O®3 52002RMFS n 52003RMFS:

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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5200352002 (1 + ]NF52030/10())t52003

INF2029_2030 = OKPYFI[

lpe:

\/(1 + INF<y25/100)ts52002 —1].,4 [+100, (6)

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNAuMM Aans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccymtaHHoe B rogax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXCa B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTC 3Ha4deHue,

paccyntaHHoe no ¢dopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + ]NFSZO32/1OO)t52004

—1],4 [*100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbNaAuMM Aans
Bbinycka O®3 52004RMFS, paccyuTaHHOE o
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTCs 3Ha4deHue,

paccyntaHHoe no dopmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOM» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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t52005—t52004 (1 + [NF<2033/10())t52005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INFz032/100)¢s2004

rae.

INF<3033 = KB/l52005 = YT Ms2005, (11)

INF.503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccymtaHHoe B rogax c

52004, t52005

TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHue:

Mpn  BbINONHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMSA
nokasatenem INF,p33-2033, INF<z028, INFoz030, INF<gp32, INFopg33, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHMAMN B MPOLEHTax, NepeBOAATCA B 3HA4YeHUs B A0NAX eAUHULUbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTr pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAUYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUSHUE
SKCMEpPTHOro MnporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasvBom
CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbIM, pacyeTHas LeHa LeHHOoW ByMarn MoxeT
6bITb knaccuduunmpoBaHa B YpoBeHb 2. B ocTanbHbiXx cnydasx (MoOMMMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesblwaeT 2034 r.) B/AUSIHWE SKCMEPTHOrO MPOrHo3a WHGAAUUMM MpPU3HAETCH
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUus
AEHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
naasaroLme NpoLUeHTHble CTaBKW, €C/IM OHWU NpeayCMOTPEHbI YC/I0BUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsu

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B KayecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJaBatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢opmyne (12) Kak pasHuua Mmexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHms oueHMBAEMOro MHCTPYMEHTa, U BESIMYMHOW <«CpeaHen NpPOLEHTHOM
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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lpe:

Ratef = (KB[l,qo noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnreHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HaveHune CtaBkun KBl B TouKe, COOTBETCTBYIOLLEN
CpefHeB3BELUEHHOMY CPOKY Ao noraweHuns
OLEeHMBaeMOro MHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OULEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHNSA», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OD3-M1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHamMpoBaHua», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3Ha4yeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-MK (Hanpumep, Ansd BbiNycKa
29010RMFS KynoH yCTaHaBIMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,oy NPUHUMAETCS
paBHou 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

- CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacTosiwen penakumm MeToauKM KOp3MHa BbiMYyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
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BKIOYaeT cneaywowme 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, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcsa Ynpasnsatwouwen komnanmen 4.Y. NMNA® npu pasmeLleHnm HoBbIX
BbiNnyckoB O®3-T1K.

HoBbI nepeyeHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpUMeHeHUs yCTaHaBNMBAlOTCA Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumio co Cneymann3anpoBaHHbIM Aeno3MTapMeM U He TpebyioT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLMX M3IMEHEHWN B HacToswy MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceor NpU HACTYMEHUU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

s[AaTbl Hayana KYyMoOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHblI paHee
HeornpeesieHHble CTaBKM KyMNoOHa Ha BeCb OXuaaembln CpoK obpaweHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenensderca no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHAa $BNASETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpegeneHuvs
cnpaBensMBOMN LieHbl YpOBHSA 1.
Ecnu Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4aeTcs B
pacyeT cpMcyr-

llpumeyaHume:

MokasaTenb M, ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBke AeHeXHoro pblHKa - RUONIA), KOTopyk WMHBECTOpbl 3aknagbiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHanpoBaHnsa (No MNPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
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onpeaenntb KakK  pasHuuy  Mexay  3HadeHuem KBl B TOuke,
COOTBETCTBYIOLLEN CpelHEB3BELEHHOMY CPOKY A0 noraweHmns gaHHon OP3 un
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3Ha4YEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXWOAHWUA MO CpPeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net cocrtasdart 8.05%.

MpOorHosHblie 3HAaUEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (Ans nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oTr 1 mMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS cneayroume
naasakLme NpoLEeHTHble CTaBKKW, €C/IN OHW NpeayCMOTPEHbl YC0BUSMU BbiNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENbHO).

Ecnn B KauyecTBe nepeMeHHOro rnapameTpa npeaycMOTpeHa nsasatoLlas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHo3HOe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHaln3npyemoMm nepuoje,
yBeNMYeHHOe Ha pa3Huuy mexay 6e3pMcKoBOM AOXOAHOCTbIO «CpeaHero» Cpoka
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Rate; = (KBl norawenns — CPMcor) + (KBAcpouocrs crancn = KBA1 e ), (15)
loe:

KB/ pounocrs crascn = 3HaAdeHne CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKWM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW fO0XO0AHOCTM rocbyMar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KBy pens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[IpumeyaHue:
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Mpn onpeseneHnn 3HadYeHU KB/ ounocrs crascn  TOYKA, COOTBETCTBYIOLLAS

CPOYHOCTM TMEepeMeHHOro napamMeTpa nMjasawowen npouUeHTHON CTaBKy,
onpegensieTcs B nopsigke, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Aans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocrtaB/IEHUS AEHEeXHbIX
CpeacTB cBbiWe 2 N1eT).

K «ONMHHBbIM»  CTaBKaM pblHKA KanuTana OoOTHOCATCSA cheaytouwme
nnasarLme rNpoLeHTHble CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEeHMBAeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpokK cBblWwe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCs MnaBakoLas
NPOLEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcs paBHbIM 3HadeHuto CtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TakKoM njaaBaroLWen npoLeHTHON cTaBkn (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCNONb3yeTcs naaBakowas
NpoOLUEHTHass CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («AJIMHHasa»
CTaBkKa), TO PbIHOYHbLIAK PUCK W3MEHEHMS MPOLEHTHOW CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TONbKO PUCK  U3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MPUMEHEHMEe MNOCTPOEHMS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HAYEeHUS NMPoOYUX NMepeMeHHbIX napamerpos (NMOMMUMO
CTAaBOK [1EHEXXHOro pbliHKA).

Mpn oOTCYyTCTBUM HAbNAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAYEeHUAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCMNepTHbIN
NPOrHo3 o 6yayLnx 3HAYEHUAX NEepeMEHHOro napameTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMepeMeHHbIX MnapaMeTpoB WCMONb3YHTCA MPOrHO3bl
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COLManbHO-3KOHOMNYECKOr0 PasBUTUSA MUHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuitckon denepaumn’.

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTMPOBaHMSA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa Ang
AONroBOM LeHHOM ByMarm Ha Kaxayto gaTy pacyeTta cnpaBeasiMBon CTOMMOCTW.
CtaBka [AUCKOHTMpoOBaHMsA npuHuMaeTca paBHou Crtaske KB B Touke,
COOTBETCTBYOWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarn, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe AN PeUTUHIOBOW rpynnbl 4ONIrOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToanku;

o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa denepanbHbIX
LeHHbIX ©6yMar) MeguMaHHOe 3HayeHue  KpeauTHOro cnpeja
npMHUMaeTca paBHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeauTHOro cCrpega YyCTaHaB/AMBaeTCAa  uMcxoad U3
HabngaemMblXx AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMyHbIM BbIMYCKaM AAHHOrO 3MUTEHTA, MeAMAHHOro 3Ha4YeHna cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNiOBMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmpuumpoBaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcsa B YpOBEHb 3.

3. PEMJ1IAMEHT PACYHETA KPEAUTHOIO CMPEAA AJiA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSAWMM  pernaMeHToM  KpeauTHbIM  cnpep,
paccymnTbiBaeTCa ANs:
* JOAroBOM  LUEeHHoM b6ymarm, HOMUHUpPOBAHHOM B pybnax (3a
NUCKTIOYEHMEM FOCYAAPCTBEHHbIX UeHHbIX 6ymar PO).
Ona uenen pacyeta KpeaAUTHOrO crnpefa ocCyWecTBAseTcs creayouwas
nocnefoBaTesibHOCTb AENCTBUIA B OTHOLLIEHUU AONrOBOW LleHHOM bymaru:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* B 3aBUCUMOCTM OT HaIU4UA WAN OTCYTCTBUS KPEAUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBMM Yy 3SMUTEHTA WAW MOPy4uUTENsS WK
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) O0NroBon LEHHOW
bymarun, onpepensieTcsa NpuUHaANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
yeTblpex  pPEenTUHIOBbIX  rpynn, MNpeayCcMOTPEHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM UeHHoW 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PENTUHIOBOM rpynnbl, K KOTOPOWN OTHecCeHa ueHHas bymara.

Ansa cybopANHUPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA penTUHra BbiNyCKa WIN  Aerno3uToB)
yCTaHaB/MBaeTCa [AonofiHUTeslbHad npeMus 3a CyboOpAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAOTCA pacyeTHble BEUYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeOMaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Clyyasdx, NpeayCcMOTPEHHbIX
NyHKTaMn Hactosawmm [punoxeHuem. [lpemma 3a cybopAMHMPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYNMHOW PbIHOYHOW MWHMOpMauMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB W/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaANbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPpaBHEHUI C APYrUMMU
3MUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazatenbcTtBaMnu. B yKasaHHYKD pPEeuTUHIOBYK Tpynny BKOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauMmoHanbHOW wkKane
AKPA (AQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuimckon ®epepaumnn, oTHOCATCH K penTuHroson rpynne I.
PetnHrosaa rpynna II - BbICOKMA YpOBEHb KpeauToCnocobHoCTH,
drHaHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOINo A0 BbICOKOro) npu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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SKOHOMUYECKUX  YCNoBUAX. B yKasaHHylO  peuTUHroByl  rpynny

BK/IKOYAKOTCA A0NroBble MHCTPYMEHTbl ¢ peuTtmnHroMm ot A-(RU) no AA+(RU)

(no HaunoHanbHOW wkane AKPA (AO)).

PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHocTw,

¢pnHaHCcOBOW HanexXHoCTu (OT yMEpeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM

NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U

3KOHOMUYECKUX YCNOBUAX. B yKasaHHYO PENTUHIOBYIO FPYNny BK/IHOYAKOTCA

AONroBble MHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no

HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna IV. B yKkasaHHylO PpelTUHIOBYKD rpynny

BKJTHOHAIOTCSA AONTOBblIE MHCTPYMEHTDI:

» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMWU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu

= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOryT 6biTb NEpPecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO

N3 cneayoLwmx yCnoBui:

e BHeECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM CoCTaB WHAEKCOB
MockoBCKOW BUpPXU;
e MpoyMe WU3MEHEHMS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycCnoBUW ANS MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS

eXEKBapTaJibHO.

3.2.Mopanok onpeaeneHna NpMHapRNeXHOCTU AOJIFTOBOro MHCTPyYMeHTa K
pPeATUHIroBOM rpynne

OnpeneneHne NpuHaAgNEXHOCTU [O/rOBOro MHCTPYMEHTa K peﬁTMHFOBOVI

rpynne BbIMNOJHAETCA HAa OCHOBAHUU AaHHbLIX BEAYLLNX peﬁTMHFOBbIX dareHTCTB B

COOTBEeTCTBMU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHue WKan peﬁTMHrOBbIX areHTCcTB

HauuoHanbHasna wkana ana Poccuiickoin deaepauuvm .
PentnHrosas
AO "DkcnepT
AKPA (AO) A" 000 "HKP" 000 "HPA" | rpynna
AAA (RU) ruAAA AAA.ru AAA|ru| PeiTHrosasn
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rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuTtuHrosasn
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, PeliTMHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
L . PenTtnHrosasn
Bonee HU3KNIN PeNnTUHr / PEATUHI OTCYTCTBYET
rpynna IV

Mpn Hanuuum y [ONrOBON LEeHHOW Bbymarn, ee sMUTEHTa MM NopyyvuTens
WY 3aeMumKka No BbINYCKy (NpuUMeHuTenbHO K SPV) HeCKONbKUX PENTUHIOB,
BblbnpaeTcss HanbonbWmM U3 UMEKLWNXCA aKTyallbHbIX KpeAUTHbIX PENTUHIOB, C
y4yeToM creaytouwero:

" [pU HaIMuYMMU PpPEeNTUHra BbIMyYCKa MWCNONb3yeTca Hambonbwun u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM pEeNTUHra BblNyCKa, MPUCBOEHHOro XOTsS O6bl OA4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynU pPEUTUHra SMUTEHTa LEHHOM
6byMarm wmucnonb3lyetcs HambonblWwMii K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas/IMYHbIMU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUM pPENTUHra nopyyduTens
WU 3aeMimnkKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6Gymaru
ncnonb3lyetcsd HambonblWMin M3  akTyallbHbIX KpeaAUTHbIX PEeNTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTN onpeaneneHnn KpeautHbix cnpepgos ana I, II, III, IV
PEUTUHIOBbIX rpynn
KpeanTHbi cnpep ans peutuHrosbix rpynn I, II, ITI, IV paccunTbiBaeTcs Ha
KaXkayl naty onpeneneHumsa cnpasenivBon CTOMMOCTM A0OINrOBOro MHCTPYMEHTA.
Mpu BbluncneHmn kpeagutHoro cnpepa I, II, III, IV penTUHroBbIX Fpynmn
MCnonb3yeTca MeauaHHOe 3HayeHue KpeguTHOro cnpega 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).
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Ana pacyeTta MeaAMaHHOro 3HayveHua kpeautHoro cnpepa I, II, III, IV
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUs  AOXOAHOCTU  Cnepyrowmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaembix MO MUTOram
KaXX4oro ToproBoro AHs Ha cante MOCKOBCKOW BUpPXKN:

a. MHaoekc kopnopaTmBHbIX obnuraumin (> 1 roga, pentmHr = AAA(RU)
/ruAAA)
Tnkep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaoekc kopnopaTtmBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTmBHbiX obnuraumin (> 0,5 roga, BB+(RU) < penTtuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. MHOeKC B 3aBUCMMOCTM OT KOTMPOBASIbHOIO YPOBHS, B KOTOpPbIA BXOAMUT
aonrosas LleHHas bymara: NHaekc KOTUPOBabHbIX NINCTOB
(KOTUpoOBanbHbIN YypOBEHb 2) UM WHAOEKC KOTUPOBaJibHbIX JIUCTOB
(KOTUpOBanbHbIN YPOBEHb 3)

Tukep - RUCBITRL2

Tukep - RUCBITRL3.
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Pacyetr MeauaHHoro kpeautHoro cnpega ana I, II, III, IV penTUHroBbIX
rpynn OCyLeCTBAAETCH B CnefytoLwem rnopsgke:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KBZlruceTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAYy4YEHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpeja  Sph
NMPOMEXYTOUYHbIE OKpYrfieHUss 3HayeHun Spr1 He npoumsBoadaTcs. [lonydyeHHoe
MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpepa Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnpef Serix 3a Kaxabih m3 20 nocnegHux

TOproebiXx gHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHusa cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAZA - pgoxogHoctb wumHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon 6upxen;

KBJRucBTRAZA - 3Ha4veHune CraBkn KB/l B Touke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITON
MockoBcKon Bupxen.
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PaccunMTbiBaeTcs MeaMaHHOe 3HayeHue KpeauTHoro cnpeaa Spi; 3a
nocneaHmne 20 ToproBbixX AHeN (MeamMaHa U3 NMoslyd4eHHoro psiaa Serir).

MNpun pacyeTe 3HAYeHMss  MeaAMaHHOro  KpeauTHOro  crnpeaa  Spy
MPOMEXYTOYHbIE OKPYIrNEeHMUs 3HauyeHUN Spriz HE npom3BoaaTcsa. [MonyyeHHoe
MeAWaHHOEe 3HauyeHue KpeauTHOro cnpepa Spf; OKpyrnsieTcs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HayeHus 6a3ncHbIX MyHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxabln m3 20 nocnegHux

TOproebix AHen (18):

Serin = (YruceTrzese — KBAruceTrzB38) X 100, (18)
lpe:
Spri - 3Ha4yeHnsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uMHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkun KBl B TouKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeAMaHHOEe 3HaueHue KpeauTHoOro cnpepa Sity; 3a
nocneaHve 20 TOproBbixX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOUYHbIE OKPYFE€HUS 3HayeHWi Serimx HE npomsBoasTcs. [MonyyeHHoe
MeAMaHHOE 3HauyeHue KpeauTHOro cnpeaa SHy; OKPYrIseTcsa no npaBuiam
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

PevtnHrosas rpynna IV

e ECnn ueHHasa 6yMmara BKk/loYeHa BO BTOPOM WIN TPETUM KOTUPOBAJSIbHbIN
CMUCOK, PpacCYUTbIBAETCA KpeaAuTHbIN cnpen Spriy 3@ Kaxabln un3 20
nocnegHnx TOproebix gHen (16, 17):

Ana ueHHbIX 6ymar, BKAKOYEHHbIX BO BTOPOW KOTMpPOBAasibHbIM cnmncok MAO
MockoBckasa bupxa

SPF w = (YRUCBITRLZ - KBZ[RUCBITRLZ) X 100’ (16)
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Ansa ueHHbIX 6ymar, BK/KYEHHbIX BO TPETUM KOTMpOBanbHbIM cnmncok MAO
MockoBckasa bupxa

Sprv = (Yrucertruz — KBArucertrrz) X 100,  (17)

3.4.MopAaaok onpeaeneHUa AuanasoHa KpeauTHbIX cnpepos Ans
PEATUHIOBbIX rpynn

Boibop Anana3oHa AMana3oHOB KpeauTHbIX CnpefoB ANS PeuTUHIOBbIX

rpynn I, II, III ocHoBbIBaeTCsa Ha CnefyroweM:

* MeAWaHHOe 3HauyeHume KpeaAUTHOro crnpeaa onpenenseTca B nopsake,
npeaAycMOTPEHHOM HacTosAWwMM PernamMmeHToM;

"  HMXHAS rpaHuua ans I-om penTUHroBowm rpynrbl NMPUHUMAETCS paBHOM
0, Tak KakK [AoXoAHOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AO0/MKHA 6bITb HUXE cpefiHENn LOXOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HMXHAA rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBaETCHA
paBHOW MeAMaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumm I-onm penTUHroBOM rpynnebl;

"  HUXHAS rpaHuuda gnsa Ill-en penTMHrOBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAWaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxXoaHOoCTU obnuraumin I1-on perMTUHIOBOW rpynnbl;

* BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl  YCTAaHaB/IMBAETCH TaKUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemnTUHroBoun
rpynneol.

PacueT [AamanasoHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO  3Ha4yeHus
KpeauTHoro cnpepa - Min(a), MakCMManbHOro 3Ha4YeHUs KpeauTHOro crnpepa -
Max (B)) ebinonHsetcs anga I, II, III penTUHrOBOM rpynnbl MCXOAS M3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOW rpynnbl B
CoOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmun 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).
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NToroBble AnanasoHbl KpeaUTHbIX CpeaoB NpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBOl rpynnbl He
BbIMOJIHAETCS.

Ta6bnuua 2. lvana3oH KpeauTHbIX cCNpeAoB PeMTUHIOBbIX Frpynmn.

[Inana3oH KpeanTHbIX cnpeanos

Min (a) MeaunaHa Max (B)

PenTtnHroBsas rpynna I

0 + npemMus Spf; + npemMus 2 X Spf; + npemus

PenTtnHroBsas rpynna I1

Spt; + npemus Sprp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptip — Spr) + nNpemus
lpumeyvaHue:

B Tabnuue 2 3HadeHMe nMokasaTens <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTL AN Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS PENTUHra
BbiMyCKa, U paBHbIM 0 B OCTasbHbIX C/ly4YasXx.
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MPUNOXEHNE 33. NTPON3BOAHBIE PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBogHble hnHaHCOBble UHCTPYMEHTbI (MTDU):
— bwupxesble NOU;
— BHebupxxeBble Npon3BOAHble (PUHAHCOBbIE MHCTPYMEHTbI (Bbille
W Janee nNo TekCTy Hacrtosawwux lpaswun onpeaenenHuns CHYHA -
BMNowu).

MNonoxeHna Hactoswero puNoXeHUA TaK >Xe PpacrnpoCTPaHATCA Ha
cornaweHmsa O npeaocTaBfeHUMM OMNuUMOHa Ha 3ak/yeHune [0orosopa
(onuMoOH Ha 3ak/n4vYeHue A0roBopa), 3aK/lYeHHble B COOTBETCTBUM C
cTatbert 429.2 TK P®, M OMNUMOHHbIE AOrOBOPbI, 3aK/OYEHHbIE B
COOTBETCTBUU C cTaTbelh 429.3 K PO, B TOM 4Yncne NnpeaMeToM KOTopbIX
ABNSAIOTCA A0AWM B YCTaBHbIX KanuTanax XoO3SMCTBEHHbIX 06LWwecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLWECTB/SAOWEM roCyfapCTBEHHYIO
perucrpaumio  lopuavvyeckmx vy, B NOpAAKe, YCTaHOBJIEHHOM
denepanbHbIM 3aKOHOM O roCyAapCTBEHHOW perncrTpaumm opunamdecknx
vy, u (M) npasa y4vyacTua B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMepYeCcKMX opraHmns3aumni.

Mo BupxxeBbiMm NM®U - pgaTta npmobpeTeHns B COOTBETCTBMMN C OTHETOM
bpokepa unu bmupxun.

ans BNOWU.
BMNOW (Bkntovas cnyyam, Korga BCTpPOeHHbI BMTOU MoXHO oTaennTb OT
OCHOBHOIO A0roBoOpa) npu3HaeTcs:

— AN OMUMOHHbBLIX A0roBopoB  (ONUMOHOB Ha  3ak/o4veHue
AOorosopa) — B AaTy 3aKN4YeHus, Koraa srajeney onunuoHa unm
BblyCKatolee ero nLo CTaHOBUTCSA CTOpPOHOM No BINOWU;

— 4ana npouux BMNOWN - B gaty ux 3akntodeHus, koraa YK 4.Y. MNO
CTaHOBUTCH CTOpPOHOM no BIMNOW.

Mpwn 3TOM B C/lyyae, ecnm B COOTBETCTBUM C YCNOBUAMU OMNLMOHHOMO
aorosopa (onuMoHa Ha 3aK/al4yeHWe [0roBopa) peanusaums npasa
OAHOWM CTOPOHbI 3akawuuTb gorosop (akuent) wuaum npasa TpeboBaTb
OAHOW CTOPOHOW B YCTAHOBJIEHHbLIN AOMOBOPOM CPOK OT APYroi CTOPOHbI
coBepLlleHnsa npeayCcMOTpPeHHbIX OMUMOHHBLIM A0roBOpoM (OMUMOHOM Ha
3aK/l4YeHne  [oroesopa) AenctBun  obycroBrieHa | HacTynjieHueMm
06CTOATENbCTB, COOLITUI UKW BbIMOSIHEHMEM YCNOBUI (3@ UCKAKOYEHMEM
HacTynjeHuns nepunoga peanmsaunm npas (akuenta)), NpeayCMOTPEHHbIX
COOTBETCTBYIOLWNM  A0roBopoM (cornaweHuMeM), BK/4Yas, HO He
orpaHuymnBasch (ganee — obycnosnueatouwime cobbITmSA):

—  NOYYEeHMEM cornacuii/paspeLeHuni rocygapCTBEHHbIX,
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pPErmoHanbHbIX, MYHUUMNANBHLIX W WHbIX OpPraHoB BNacTH,
perynmpytowmnx opraHos;

—  BOCTMXKEHUNEM nnéo He OOCTUMXEHUEM onpeaeneHHbIX
dunHaHCOBbIX Nokasateneh mnam GUHaHCOBOro COCTOSIHMS (B TOM
yncne o06LWecTBOM, aKuuMM WM  [ONAN  KOTOPOro SIBASHOTCA
npeaMeTOM CAENKWN, @ TaKXXe CTOPOHaMU CAENKN);

—  WCMOJIHEHMEM nméo He NCNOMTHEHNEM obs3aTenbCTs,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aKJ/IloYeHMe 40roBopa), ONpeaeneHHbIM JINLOM;

—  [OCTMXEHMeM nnbo He [OCTUMIXKEHMEM onpefeneHHbIX YpPOBHEMN
3HAUYEHMSIMU UHAEKCOB, KOTMPOBKAMWU LieHHbIX ByMmar, LueHaMu Ha
TOBapbl, BadOTHbIMWU  KypCaMW, MNPOLEHTHbIMWU  CTaBKaMMu,
MHpNsunen, odumumanbHom CTaTUCTUKOMN 7] MHbIMU
nokasaTtensimMu, npeayCcMOTPEHHbIMU yCN0BUAMMU
COOTBETCTBYHOLLErO AOrOBOPaA;

— TMPUHSATMEM KOPMOpaTMBHbIX peleHnin (Hanpumep, HasHadeHue
EVNO, peopraHusauus, peweHue o pacnpegeneHum npmboiin m
T.4.);

— 3aK/Il0YEHMEM CBSiI3aHHbIX A0roBopoB (3a/70roB, KpeawuToB,
BCTpPeYHbIX BMOU v 1.4.);

— HacTtynneHumem (BbINOSIHEHNEM) MHOObIX MHbIX (aKTUYECKUX W
(nnn) opuanyecknx [encTBuiA, CobbITUIM M 06CTOATENbCTB, HEe
OMUCaHHbIX Bbllle, HO npeaycMoOTpeHHbIX yCnoBusiMu
COOTBETCTBYIOWIEr0  OMUMOHA Ha  3ak/lloYeHMe  AoroBsopa
(onunoHHOro porosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npas (akuenT) W OTHOCUTENbHO  KOTOPbIX
HEN3BECTHO, HacTynaT (6yAyT BbIMOSIHEHbI) OHW WJIN HET,

Tako BMOW npusHaercs ¢ paTbl HAcTynjeHuMs  (BbIMOJIHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBCTB, COOLITUIN MU YCITOBUN.

Oco6ble ycnoBMs NepexonHoro nepuvoaa.

Ecnn pgo patel Havana npuMmeHeHus [paBun onpepeneHns CYHA c
BHECEHHbIMW  U3MEHEeHUSMW WU AOMNOSIHEHUSMW,  CBSA3AHHbIMKM  C
npuBegeHnem [Mpasun onpegenenHns CYHA B cooTBeTcTBMe CTaHgapTy
HAY®OP nopsaka onpegeneHuMss CTOMMOCTUM YUCTbIX aKTUMBOB MNaeBoro
MHBECTULUMOHHOIo (poHAa M CTOMMOCTM MHBECTULMOHHOro nas (B pea.
yTB. CoBeToM gaupektopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMMaHMsa He ocywecTBnasia npusHaHue gencreyowmx BMAOU B
COOTBETCTBUU C UHBIMW paHee AEUCTBYIOLWMMU KPUTEPUSMU NPU3HAHKS,
TO YnpaBngwowasa KoMnaHusa NpoAo/KaeT He npu3HaBaTb Takue BI1OU
00 HacTynseHns Hambonee paHHero n3 cobbITUiA:

— Hayano nepuvopa BPEMEHM, B KOTOPOM MOXET 6biTb peanm3oBaHo
NnpaBo OA4HOM CTOPOHbI 3aKMUYMTb A40roBop (akuenT) wWan npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  APYroM  COBepLUeHMUS
NpeaycMOTPEHHbIX  OMUMOHHBIM  AOrOBOpPOM  (OMUMOHOM  Ha
3aKJ/IloYeHNE 4OroBOpa) AENCTBUIA;

— HacTtynneHue obycnosnmearowmx cobbiTUA (B CayyYae UxX Hannuus
B AOroBOpe).

B NPpOTUBHOM cny4dae Ynpasnsiowas KOMMNaHuA COoCTaBnsAeT
MOTUBUPOBAHHOE CyXAaeHMe O Ha4dane npu3HaHna C WU3N0XEHNEM
COOTBETCTBYOLWNX apryMeHTOB.

B cny4yae 3aknoyeHUsa A0OMNOMHUTENbHOMO CornaweHuns, 3a UCKIt4YeHneM
M3MEHEHNA TOJIbKO CTOPOHblI CAENKM NO nNpunyvynHe peopraHnsauunun
CTOPOHbI CAENKHN, yhnpaBadwwad KOMMNaHUA OCYLLECTBIAET MpU3HaAHUE
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BM®U no kputepusaM nNpu3HaHUS, YCTAHOBJIEHHbIM B HAaCTOSLLEM
MpunoxeHnn, Kak HOBOW CAENKM.

Mo bup>xesbiMm NOU:
e NCMOJSIHEHME KOHTpPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0653aTe/IbCTB MO KOHTPAKTY C TaKOM
xe cneundukauumen, T.e. 3akaodeHne opCeTHOM caenku;
e [0 MHbIM OCHOBAHMAM, yKasaHHbIM B lNpaBuiax KAMpuHra, B
YCTaHOBMIEHHOM UMW MoOpsAAKe.

Mo BNou:

— B AaTy mcnonHenus BrNow;

— B paTy wucTedyeHumss cpoka BIMOU, ecnn wnHoe He cneayetr u3
ycnosuin cootseTcTBytowero BMow;

- B jJaTy MuWCTeyeHMs CpoKa 3asaBneHusa akuenta (TpeboBaHus
COBEpWUTb OCHOBHYIO CAefiky) MO OMuMOHY, OMUMOHHOMY
AO0roBopy, ONuUMOHY Ha 3aK/lo4YeHne Aorosopa;

— B pe3ysibTate BO3HUKHOBEHWUS BCTPeYHbIX 0653aTeNbCTB B CBA3M
C 3aKkJitoueHneM opCceTHON CAeNKU;

— B pe3ynbTaTe peanusauum yCnOBWIA AOCPOYHOr0 MNpekpalleHus
caenkn  (HanpuMmep, npeBblweHne 6apbepa, HapyleHue
KOBEHAHT);

- B [aTy nepeycTynku npas TpeboBaHus u o0b6s3aTtenbCcTs no
porosopy BlMou;

- B cnyvae HacTynaeHus (BO3HMKHOBEHMS) cobbITUiA,
06CcTOATENBCTB, YCNOBUN, MNPENATCTBYIOWNMX peanu3aumn npas
(akuenty) no BM®W, BkNuasas, HO He OrpaHMYMBasiCb: OTKa3 B
Bblaaye cornacuii/paspelueHum rocyAapCTBEHHbIMU,
pervoHasibHbIMU, MYHULUMMAAbHLBIMU U MHbIMW OpraHamu BacTu,
perynvpylowmMm opraHamu, BCTynJjieHMe B cuiy cyaebHbix
aKTOB, He TMpUHATUME  COOTBETCTBYIOWMUX  KOPNopaTUBHbIX
pPELIEHNIA, @ TaKXe MHbIX NofobHbIX CObbITUN, 06CTOATENLCTB U
YCNOBWIA, NpenaTCcTBYHOWMX peanm3aumm npas (akuenTty) no
BM®W; npu >ToOM ecin  ycCTpaHeHuWe TMpuYnH, NOBAEKLUX
HacTynseHve (BO3HUKHOBEHME) CObbITUI, MPensaTCTBYHOLWNX
peanusaumn npas (akuenty) no BMO®W, a Takxe HacTynneHue
cammx obycnaBnmealwoLWmMx COObITUI ABNAETCS BO3MOXHbIM, TO
npusHaHne BMNOWU mMoxeT 6bITb NpPOAO/IHKEHO Ha OCHOBaHMMU
MOTUBUPOBAHHOIO CYXAeHUS YNpaBnsatowen KoMNaHum;

— B C/Nyyae HacTynfaeHus ¢opc-MaxopHbIX O6CTOATENbLCTB, He
npeaycMOTPEHHbIX [0roBopom, KoTOpble npenaTcTByloT
ucnonHeHuwo BIMoON.

Ocob6ble ycnoBus nepexoaHoOro nepuopaa.

Ecnn po patel Havana npuMmeHeHus [paBun onpepeneHns CYHA c
BHECEHHbIMW  U3MEHEeHUSMW WU AOMNOSIHEHUSMW,  CBSA3AHHbIMKM  C
npueeneHnem [lpasun onpegenenns CHYHA B cooTBeTcTBMe CTaHaapTy
HAY®OP nopsaka onpegeneHms CTOMMOCTM YUCTbIX aKTUMBOB MNaeBoro
WHBECTUUMOHHOro ¢doHaa M CTOMMOCTM WMHBECTUUMOHHOrO nas (B pea.
yTB. CoBeToM gaupekTopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMNaHus npu3sHaeana gencreyowme BMNOU B COOTBETCTBUM C MHbLIMU
paHee [AENCTBYIOWWUMN KpUTEPUSMU MPU3HaAHUA, TO Ynpasnstowlas
KOMMNaHWsa npoAo/hkaeT rnpu3HasaTb Takue BIMOU po HactynneHus
OCHOBaHUN npekpalleHns MpusHaHusg, NpeayCcMOTPEHHbIX B HACTOSLWEM
MpunoxeHnn. B nNpoTUBHOM cnydyae Ynpasndwowas KoMnaHusa
COCTaB/IieT MOTMBMPOBAHHOE CYXAEHWEe O rpekpaleHUn MnpusHaHus
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BIM®U ¢ nsnoxeHneMm COOTBETCTBYHOLWNX apryMeHTOB.

Ocobbie ycnoBus
B OTHOLUeHNHN
npu3HaHnsa
ONMUMNOHHBIX
AOroBOpoB Nyt
(onynoHoB nyT
Ha 3aKJ/Ilo4YeHune
AOroBopoB),
KoTOopbIe
3aKJ1Iro4YaroTcs
OA4HOBPEMEHHO C
AoroBopamm
npoga)xxm
nMyujecrBa,
cocraB/isilowjero
axktnBbl NMND

Ecnv onuMoHHbIA gorosop NyT (ONUMOH NYT Ha 3ak/lo4YeHMe Aoroesopa)
3aK/Il04EeH C KOHTpaAreHToM B OTHOWEeHMW npuobpeTeHMs B COCTaB
aKTMBOB MMYLLECTBaA, KOTOpoe 6bIs10 NMpOAaHO 3TOMY XXe KOHTpareHTy, u
npeactasnseTr coboli N0 3KOHOMUYECKOMY CMbICNY 0o6paTHYK npoaaxy
mMmywectea B 6yaywem (gorosop (MHAHCMPOBAHUSA), TO TMpPU3HaHKUE
nepegaHHoOro nNO  AOroBOpY  Kynau-npodaxu  uMyllecTBa  He
npekpawaeTtca A0 MOMEHTa npeKpaweHns Mnpu3HaHMSa OMUMOHHOIO
goropopa nyT (onuMOHa nNyT Ha 3ak/lloyeHuMe [OoroBopa) CorjlacHo
Mpasunam onpegeneHuns CHA. OueHka Takoro MMyLLecTsa Npou3BoanUTCS
B cooTBeTcTBMM C [lpaBunamm onpegeneHns CHA. Tlpu ycnosuu
3a4YMCNEHNS AEHEXHbIX CPeACTB MAM MONYYEHUS MHOr0 MMyllecTBa B
CYeT MCMosIHeHMS 0653aTeNbCTB N0 NepBOHAYasbHOMY AOroBOpPY Kynju-
npoaaxmu, OAHOBPEMEHHO C 3aKJ/Ilo4YeHMEeM OMUMOHHOIro Aorosopa nyT
(onumoHa NyT Ha 3aKaK4YeHue A0roBopa) oTpaxaetcs 06a3aTenbLCTBO Mo
onnate 3TOro MMyLlecTBa COrlacHO YCNOBUSAM OMUMOHHOIO A0roBopa
nyT (ONUMOHA NYT Ha 3aKJ/K4YeHne Aorosopa).

B cnyyae Hanuuma OCHOBaHWW Nofaratb, 4YTO nepejada MMyLlecTBa
(akTMBa) NO [AOroBOpy KyMM-NpoAaXm C Yy4eTOM OAHOBPEMEHHO
3aK/IIOYEHHOro C HMM OMUMOHHOrO Aorosopa nyT (onumoHa MyT Ha
3aK/lloYeHne AoroBopa) NMpuBeAEeT K Mepegade BCEX PUCKOB M BbIrog,
CBSI3@aHHbIX C WMyLecTBOM (aKTMBOM), TO MpPU3HAHWE MepeaaHHoro
mMmywectsa (aKTMB) AO/MKHO ObiTb MNpeKkpaweHoO B COOTBETCTBUM C
KPUTEPUSMU NpeKpaleHUss MpU3HaHWS, YCTaHOBSeHHbIMU [MpaBunamu
onpegeneHns CHA ans cooTBETCTBYHOLWEro Bnga uMyuwiecresa (aktmea), a
AOroBOp Kynnu-npogaxu mmyuwectBa (akTmea) U OMUMOHHBLIMA AOrOBOpP
nyT (onuMoH NyT Ha 3ak/jal4yYeHne [0oroBopa) nMpu3HATCA U
OLIEHMBAlOTCSA HE3aBMCMMO APYr OT ApYyra B COOTBETCTBMKM C [lpaBuiamu
onpegeneHna CYA. Ynpasnswowas KoMnaHus B AaTy OAHOBPEMEHHOro
3aK/IlOYEHNS  A0roBopa KYMAW-Mpoaakn uMywectsa (aktuBa) U
OMuUMOHHOro Aorosopa nyT (onuMoHa NyT Ha 3aK/l4YeHue [orosopa)
COCTaBnsieT MOTUBMPOBAHHOE CYXAEHWE O COXPaHEHUW WUNKN  XKe
nepegavye BCEX PUCKOB W BbIro4, CBSI3aHHbIX C MepeAaHHbIM
MMYLECTBOM (aKTUBOM).

CnpaBsepgimnBas
CTOMMOCTH

Bbup>xeBbie NMON.

CnpaseanuBoil CTOMMOCTbIO 6UpPXXEeBOro Mnpou3BOAHOIO0 (PUHAHCOBOIO
WHCTPYMEHTa ABNSETCH ero nocnefHsas pacyeTHas ueHa (TeopeTnyeckas
ueHa), onpepensemas 6upxen, Ha KoTopon ObI1 3aKAOYeH
COOTBETCTBYHOLMIA KOHTPAKT.

B cnydae, ecnn 6upXeBOM KOHTPaKT S$BASAETCS MapXuUpyembiM, W
ynpasnsawwen komnaHuen A.Y. NMNO oTpaxeHa aebutopckas v (1nu)
KpeauTopckas 3af0/1KEHHOCTb MO pacyeTaMm Mo BapvauUMOHHON Mapxke
Ha [aTy OueHKMW, cnpaBeannBas CTOMMOCTb HGMpPXeBOro MpouM3BOAHOMO
(dUHAHCOBOIro MHCTPYMEHTa paBHa Hy/Ho.

B cnyJae, ecnu 6MpxxeBOi KOHTPAKT SBASETCS MapXWpPyeMbIM, U Ha AaTy
OLEHKWN He 3aBeplueHbl pacyeTbl MO BapuvaLMOHHOW MapxXe, B cOCTaBe
umywiectea MNO oTpaxaetca paebutopckasa wn (MAK) KpeauTopckas
3a40/1KEHHOCTb MO pacyeTaM Mo BapuvauMOHHOW Mapxe.

B oTcyTcTBMe npuaHakoB obecueHeHusa aebutopckas 3a40/1KEHHOCTb MO
BapuaLMOHHOM Mapxxe  6UpXeBbIX  MPOM3BOAHbLIX  (UHAHCOBbIX
WHCTPYMEHTOB  MNpuU3HaeTCs  ONepaunmoHHOM B  TeyeHue  CpoKa,
YCTAHOBJIEHHOr0 NpaBwWiaMu KAMpUWHra Ans 3aBeplleHus pacyeToB Mo
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BapuauMOHHOM MapXe, W oueHuBaeTca B (aKTMYECKONn CyMMe
TpeboBaHuin Ha paTty onpegeneHns CYA. B cnyvyae BO3HMKHOBEHMUS
Nnpu3HakoB  ob6eCLUeHEeHUs  WAM  UCTEYEHUSsT  Cpoka  MpPU3HaHUS
0ebUTOPCKONM 3a40/KEHHOCTU MO pacyeTaMm Mo BapuMauMOHHOM Mapxe B
KayecTse onepaumoHHOMN, cnpasensinBas CTOMMOCTb Takom
3a40/KEHHOCTM onpeaenseTca B COOTBETCTBUM C [TpunoxeHunem 6.

Cnpasennusas CTOMMOCTb KpeaAnTOpCKOM 3a40/KEHHOCTU no
BapuMauUMOHHON Mapxe no 6upxxeBbiIM MNPOM3BOAHLIM  (UHAHCOBbLIM
MHCTPYMEHTaM OLEeHMBAEeTCa B pa3Mepe ee ocTatka Ha garty
onpeneneHuns CHA.

MpekpaweHne npusHaHus gebutopckor wn  (Man) KpeauTopCKOM
3a40/KEHHOCTM MNPOM3BOAMTCS B AATY MCMNONHEHUS 0653aTenbCTB Mo
pacyeTaMm No BapnauMOHHON MapXe.

Onsa bupxesbix NOU B cnyyae, ecnm nNopyyeHMe Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunasnbHoOro 6poKepcKkoro cyeTa He UCMOJSIHEHO B TeYeHue
oAHOro paboyero AHS C gaThl NpeabsBNEHUS MOPYYEHUS cnpaBeanvsas
CTOMMOCTb AEHEeXHbIX CpeaCTB Ha cyeTe rapaHTMMHOro obecnevyeHus
onpeaenseTcs C MCMNOSIb30BaHMEM MEeToA0B KOPpPEeKTUPOBKMU
cnpaseanmeoii ctommoctn (MpunoxeHune 6). [aHHble O HEUCMNOSIHEHUMU
TpeboBaHusa HGpokepoM NpeAoCTaBNATCS YnpaBasiowen KoMmnaHuven B
cneunanmn3npoBaHHbIM  Aeno3nTapuii  He no3gHee paboyero AHA,
criegyouwero 3a OKOH4YaHMeM yCTaHOBIEHHOMO CpokKa.

Map>xupyembie BMOWN.

B cnyuae, ecnn Ynpasnswowei komnanmen A.Y. MNO Ha paTy oueHKku
OTpa)eHbl BCE pacyeTbl MO BapuMauUMOHHOW MapXe, CcrnpaBeasneas
cTonMocTb Mapxxunpyemoro BINOW pasHa Hys10.

B cnyyae, ecnu pacyeTbl MO BapuvaLMOHHON MapXe TMOJIHOCTbIO He
OTpaxeHbl, TO OLUeHKa NpoM3BOAMTCA ClefyowmM obpa3oMm:

— Mapxupyembin BMNOU npeactasnaer cobort akTue, €Cin ero
HETTO pacyeTHbIX TpeboBaHMN U 0693aTenbCTB MO BapuUaLMOHHOM
Map)Xxe Ha f[aTy OUueHKKW, orpenenseMoe B  MOPSAAKe,
YCTaHOBSIEHHOM [OrOBOpPOM, TMpeBbIllaeT HETTO pacyeTHbIX
TpeboBaHMn © 06a3aTenbCTB MO 3aBepLIEHHbIM  pacyeTaMm
BapuaLWOHHOM MapXxwu. CnpasegnuBas CTOUMOCTb
Mapxupyemoro BI®WN onpepensercs B pa3Mepe TaKkoro
NnpeBbILIEeHUS;

— Mapxupyembii BINOW npeacrasnsaeT cobon 06593aTensCcTBo, €cium
ero HeTtro TpeboBaHMN U 06a3aTeNbCTB MO  3aBEpLUEHHbIM
pacyeTaM BapWauUMOHHOM MapXwW MNpeBblaeT HEeTTO pacyYeTHbIX
TpeboBaHMn N 0653aTeNnbCTB MO BapuMaLuMOHHOM MapXe Ha aaty
OLEHKK, onpeaenseMoe B nopsiake, yCTaHOBAEHHOM B [OroBope.
Cnpaseanueass ctouMmoctb Mapxupyemoro BIM®U (B cocTase
065a3aTenbCTB) onpenensieTcs B pa3Mepe Takoro NpeBbllleHms.

UHble BNP®U (3a ucknroueHnem cpopBapaHbIX KOHTPAKTOB
(AoroBopoB) U CBON-KOHTPAKTOB).

BMNM®UN npeacraBnser coboil aKTUB, €C/iM COBOKYMHAsi CTOMMOCTHas
OLeHKa coaepXaluxcsa B COOTBETCTBYKLWEM Aorosope TpeboBaHUA K
KOHTpareHTy rnpesbilWaeT COBOKYTIHYIO CTOMMOCTHYO OLEHKY
obg3aTenbCTB Nepea KOHTpareHToM no 3TOMY AOroBOpy W OXMAaeTcs
yBennyeHme 6yaylimx 3KOHOMUYECKUX BbIrod B pe3ysibTaTe nosaydeHus
aKTMBOB (AEHEeXHbIX CPeACTB MM MHOro MMyllectsa), obMeHa aKTMBOB
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UM norawerHmns obsa3aTenbCTB Ha NOTEeHUMaNbHO BbIroAHbIX Ansg YK .Y.
NMN® ycnosusax. B a3ToM cnydae:

Mo OMUWMOHHBbIM Aorosopam (ONMuUMOHaM Ha 3aKal4yeHue Jorosopa), Mo
kotopbiMm YK [.Y. MN® o6bnapaetr npaBoM npuobpectn 6a30Bbil
aktmB (NyTeMm akuenta odepTbl NM60 NyTeM npeabsiBneHns TpebosaHus,
B TOM 4yucne nyTtem npeabsiiieHnss TpeboBaHUS 3aKI0UYUTb OTAENbHbIN
AOroBop), cnpaseanueBass cromMmocTb BIM®U  onpepensietca no
Hanbonblen N3 BEINYMNH:

— pasHMua Mexay CrnpaBeasiMmBon CTOMMOCTbO 6a30BOro akTuBea,
onpeaeneHHon B COOTBETCTBMM C HacTtoawmmu [paBuniamu
onpegeneHns CYA, ¥“ UEHOM WCNOSHEHUS MO OMNUMOHHOMY
aorosopy (OMNUMOHY Ha 3aK/AK4YeHue [OoroBopa), pacCYMTaHHOM
Ha AaTy onpeaeneHus crnpaeBeanuMBon ctomMmoctn BMOU, ecnu
pasHuua NpuHMUMaeT NOSIOXUTENIbHOE 3HAaYeHne;

—  HOnb,

Nno OMUWOHHBLIM AorosBopaM (OMNUMOHaM Ha 3ak/luyeHue Aorosopa), no
koTopbiM YK [.Y. NMN® o6bnapaetr npaBoM npoaatb 6a30Bbili akTuB
(nyTem akuenTa odepTbl MO0 NyTeM NpeabsaBneHns TpeboBaHus, B TOM
yucne nyTem npeabaBneHns TpeboBaHUA  3aKIUYUTb  OTAENbHbIN
[OroBop), cnpaeBeanueass cTtoumocTb BIMOW  onpepensetca no
Hanbonblien N3 BEINYMNH:

—  pa3sHuua Mexay UeHOW MUCNOSIHEHMS NO OMNUMOHHOMY AOroBOpY
(onNuUMOHY Ha 3aKnK4eHMe [A0roBopa), pacCyYMTaHHOM Ha aaTy
onpeaeneHns cnpaBeanmeoi ctommoctn BMNOW, n cnpaseanmsoii
CTOMMOCTbIO 6a30BOro akTMBa, onpeneneHHOon B COOTBETCTBUM C
HacToawmmn [pasunamu onpegeneHna CYA, ecnm pasHuua
NPUHUMAET MOJIOXKNTENBHOE 3HaYeHune;

—  HOfb.

BNM®U npeacraBnsier coboil 06si3aTenbCTBO, €C/IM  COBOKYyMHas
CTOMMOCTHas OLUeHKa CcoAepXalluxca B COOTBETCTBYHOLEM A0rosope
obazatenbcte YK [.Y. TMUO® nepes KOHTpareHTOM MpeBbllaeTt
COBOKYIMHY CTOMMOCTHYIO OLLEHKY TpebOoBaHUIM K KOHTpareHTy no 3ToMy
pgoroopy u YK AY. TU® oxumaaer yMeHblleHue 6yaywmx
3KOHOMUWYECKUX BbIFrOA B pe3ynbTaTe BblObITUA aKTUBOB (AEHEXHbIX
CPEeACTB WM WHOM0 UMMylecTBa), obMeHa aKTMBOB WM rMoraweHus
0653aTenbCTB Ha MNOTEHUMANbHO HeBbIFroAHbIX ana YK A.Y. MANO
ycnosusax. B aTom cnyvae:

Mo OMUWMOHHBLIM AorosopaM (ONuUMOHaM Ha 3aK/l4yeHue Aorosopa), Mo
koTopbiM YK [1.Y. MN® o6sa3aHa npuobpectn 6a30BbIN akTUB (B CBSA3MU
C akuentoM odepTbl APYroin CTOPOHOW MO OMUUMOHHOMY J[OroBOpYy
(onuMoHy Ha 3aknw4veHue porosopa) NmMbo no TpeboBaHMIO Apyrown
CTOPOHblI MO OMUMOHHOMY Aorosopy (OMUMOHY Ha 3aki4deHune
AOroBopa), B TOM 4UMUCie NyTeM 3aKN4YeHUs OTAENbHOro Aorosopa Mo
TpeboBaHMIO TakKOW CTOpPOHbI), crnpaBegauBass CTouMMoCTb BIMNOU
onpenensieTcs rno Hanbonblen U3 BENTNYNH:

— pasHuua Mexay LUEeHOW WCMOAHEeHWUS Mo ONuUMOHHOMY A0roBOpYy
(onuMoHy Ha 3akfl4yeHme [0roBopa), pacCyYMTaHHOW Ha paTty
onpeaeneHnsa crnpaseanmeon crommoctn BMOU, n cnpaseanmsoit
CTOMMOCTbLIO 6a30BOr0 akTuBa, onpeneneHHon B COOTBETCTBUM C
HacTtoswmmm [lpaBunamm onpegenedns CHYA, ecnm pasHuua
NMPUHMMaET NONOXKUTENbHOE 3HAYEeHUE;

— VWHa4ye HOo/flb,

193



Mo OMUMOHHbIM Aorosopam (OMuUMOHaM Ha 3aK/K4yeHue Joroeopa), Mo
kotopbiMm YK A.Y. NMN® o6si3aHa npopatb 6a30Bbi akTMB (B CBSI3M C
akuentomM odepTbl Apyro CTOPOHOMW MO OMNUMOHHOMY JOroBOpY
(onumoHy Ha 3aknw4veHue porosopa) nmbo no TpeboBaHMIO Apyrown
CTOPOHblI MO OMUWMOHHOMY Aorosopy (OMUMOHY Ha 3akal4veHune
A0oroesopa), B TOM 4ucne nyTeM 3akl4yeHUs OTAEe/IbHOro Aorosopa no
TpeboBaHMIO TaKOW CTOPOHbI), cCrnpaBeanueass CToMMoOCTb BMOU
onpeaenseTcsa no HambosnbLUEeN N3 BENNYMNH:

— pasHuua Mexay CcrnpaBensiMBoii CTOMMOCTbIO 6a30BOro akTuBa,
onpeaefnieHHOW B COOTBETCTBMM C HacTtoawmmu [paBuiamm
onpegeneHna CYA, M UEHOW WCNONHEHUS MO OMNUMOHHOMY
aorosopy (OMNUMOHY Ha 3aK/K4YeHue [OoroBopa), pacCYMTaHHOM
Ha gaTy onpeaeneHusl crnpaBennnBon ctommoctu BMOU, ecnn
AaHHasa pasHuua NnosioXnTenbHas;

—  MHa4e HOJb.

B cnyyae ecnu ueHa MCNOSIHEHWS MO OMUWMOHHOMY AoroBopy (OMUMOHY
Ha 3akJllo4YeHne AoroBopa) sBASEeTCs pacyeTHOM BENINMYMHON, ee pacyeTr
Nnpou3BOAMUTCS  Kaxablh  paboumMin  aeHb, UCX0AS U3 3HAYEHMUS
rnokasaTesieil, BK/IIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM oOrpeneneHunst UeHbl WCMNOJIHEHWA MO
OMUMOHHOMY [0roBopy (OMUMOHY Ha 3ak/lloyeHne [oroesopa) no
COCTOSIHMIO Ha AaTy onpeaeneHus cnpasBeannBoM cTtommoctu BMNOWU,
cnpaBeanmeasi ctomMmoctb BMNOW (nnbo otaenbHble napameTpbl BMNOU, B
TOM 4YUCNe LeHa WUCMOJIHEHUS) MOXeT ObITb onpeaesieHa Ha OCHOBAHUU
OTYeTa oOueHWMKa, COOoTBeTCTBYyWero TpeboBaHusaMm dengepasnbHOro
3akoHa "O6 uHBeCTUUMOHHBbIX GoHAax", MPUHATbIX B COOTBETCTBUM C
HWUM HOPMATUBHbIX akToB, YkasaHus N2 3758-Y un HacTtoawmx [lMpasun
onpeaeneHusa CHYA.

dopBapaHble KOHTpaKTbl (AOroBopbl) W CBOMN-KOHTPaKThI,
apnawowmecs BMOU, He saBnsilolmecs BaJIlOTHbIMMU.

CnpaBeasiMBass CTOMMOCTb (OpPBApPAHOro KOHTpaKTa onpeaensiercs o
cnepywouen dpopmyne:

FV=V*(P-PkB*Df) — ans KynjaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P*Df) — ansa npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cToMMoCTb pOpBapAHOro KOHTPakTa;

V - konn4yecTtso 6a30BOro akTuBea;

P - cnpaBeannBas cTtouMmocTb 6a30BOro akTuMBa, oOnpeaensietcs B
COOTBETCTBUM C MOAENSAMU OLIEHKM, NpeayCMOTPEHHbLIMU HACTOSALWUMU
Mpasunamm onpeaenennsa CHA;

PkB — cToMMocCTb 6a30BOro akTnBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  AOWCKOHTHbIN  daKTop, KOTOpbIN  onpeaenseTcs KakK:
1/(1+R)~Dn/365, rae:

Dn — KONMYecTBO AHEN A0 UCMOSHEHNS KOHTpPaKTa;

R - 6espuckoBas CTaBka onpegeneHHas B COOTBETCTBUM C
NpunoxeHneMm 6 B BastoTe LeHbl 6@30BOro akTMBa Ha CpOK OCTaBLUMNCS
[0 UCNOJSIHEHUSA KOHTpaKTa.

Ansa onpeaeneHns CrpaBeannBon CTOMMOCTMU CBOM-KOHTpakKTa
NPpUMEHAETCa NoaXo[, YCTAHOBAEHHbIN AN onpeaeseHns cnpaBeanMBon
CTOMMOCTU (hOopBaAPAHOIro KOHTPAaKTa, C YYETOM CAEAYIOLEro:
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- KaXJaas 4YacTb CBOM KOHTpaKTa pacCMaTpUBAETCA KakK OTAeNbHbIN
dopBapAHbI KOHTPAKT;

- cnpaBea/vBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBnser cobom cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

Mony4yeHHble M nNepedaHHble B paMKax rapaHTMMHoOro obecrneyeHus
LEeHHble 6yMarm He OTpaXakwTcs B COCTaBe aKTMBOB M 06s3aTenbCTB
doHaa.

OueHKka CTOMMOCTM BanlOTHOro (¢opBapAHOro KOHTpaKTa
onpeaensercsa no cnepywulen popmyne:

FV = V*(P - PkoHTp*Df2/Dfl) * Pcrn - AN KOHTPAKTOB MOKYMKU
BantoTtel 1 npotue BantoTbl 2
FV = V*(PkoHTp*Df2/Dfl - P) * Pcrn — Ansg KOHTPAKTOB MpOAAXWU
BantoTtel 1 npotue BantoTbl 2

V - HOMWHanbHada cyMMa KoHTpakTa B BantoTe 1;

P - cnpaBeanveas CTOMMOCTb BastOTHOM napbl BantoTa 1 Mo OTHOWEHWUIO
K Bantota 2 B COOTBETCTBMM C NOPSAKOM  KOHBepTauuu,
npeaycMoTpeHHbIM Mpasunamn onpegenenmna CHA.

Pcrn - Ecnn BanwoTta 2 asngetca BantoTolh onpegeneHma CYA, Toraa
Pcrn = 1, nHaye cnpaBeasiMBass CTOMMOCTb BaslOTHOM napbl BantoTa 2 no
OTHOWeHUo K BanwTe onpeaeneHus CHA B COOTBETCTBUM C MOPSAKOM
KOHBepTauuu, npenycMoTpeHHbIM MNCYA.

PKOHTp - BanKOTHbINA KYPC, 3aN10)KEHHbIN B KOHTpPaKTe.

Dfl (Df2) - AWCKOHTHbIM dakTop B BantoTte 1 (BantoTe 2), KOTOpbIi
onpeaensieTcsa Ans Kaxaon santotel Kak: 1/(1+R)~Dn/365.

Onsa BHe6up>xeBbix ¢hopBapAHbIX KOHTPaKTOB (AOroBOpoB) M
BHe6MpIKeBbIX CBOMN-KOHTPAKTOB:

CnpaseanuBas  ctouMoctb  BIO®WN  KoppekTupyeTtcs B  CNy4ae
BO3HMKHOBEHMUSA COObITUI, NPUBOASALLNX K 06eCLEeHEHNIO, B COOTBETCTBUM
¢ [NpunoxexHunem 6.

AnAa ONUMOHHBLIX [OroBOPOB M cornaweHuvi o npenocrTaB/ieHnn
ONnuUuMOHa Ha 3aKJ/iloyeHue aoroeopa.

B cnyyae BO3HMKHOBEHWS NMPU3HAKOB 0becueHeHns KOHTpareHTa no
BM®W, 3a ncknovyeHneM BO3HUKHOBEHUS gedonTta nnm cobbituni,
npupaBHEHHbIX K AedonTy, cnpaseanneBas CTOMMOCTb TpeboBaHMin no
BMN®OW koppekTupyeTcs B COOTBETCTBMU C MpunoxeHuem 6. B cnydae
HEBO3MOXHOCTM NpUMeHnTb [punoxeHuve 6 ans oueHkn BMOU, a Takxke
npu Heo6xoaMMOCTU Ynpasnsowas koMmnaHna ®oHaa Brnpase OLEHUTb
cCnpaseanmnByo CTOUMOCTb BIMNO®OU ¢ yyeToOM BO3HUKLIErO NpU3HaKa
obecLieHeHNs Ha OCHOBaHMKM OTYETa OLEeHLWMKa, NOAFOTOBNEHHOIO B
MaKCMMaJibHO KOPOTKME CPOKU C AaTbl BbiIB/IEHUS COOTBETCTBYIOLEro
npu3Haka obecueHeHus.

B cnyuvae pedonta KoHTpareHta no BMOUN wmnm BO3HUKHOBEHMUS
cobbiTMs, nNpupaBHEHHOro K AedonTy B OTHOLWEHWMW KOHTpareHTa Mo
BMo®W, Ynpasnsiowas komnaHumsa ®@PoHAa o0653aHa CKOpPpEKTUpPOBaATb
crnpaseanuneByo ctouMmoctb BIM®WU Ha ocHoBaHMM MOTUBMPOBAHHOIO
Cy>XAeHnsa Ynpasnsiowen KOMNaHumM C y4eToM MosioXXeHun [punoxeHuns
6 nunbo npn HeobXo0AMMOCTM OLEHUTb CNpaBeas By CTOMMOCTb BIMOU
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Ha OCHOBaHWM OTYETA OLUEHLMKA
Cnuncok obwmx cobbiTnii, npuBoaAWwMX K ob6eCueHeHu, YyKas3aH B
MpunoxeHuun 6.

NPUNTOXEHWE 34. AOTrOBOP BUPXXEBOIO PEINO

Mo porosopam npsimoro PEMO (npoaaBuOM UeHHbIX bymar no
nepsor yactn goroeopa PEMO asnaetcs ynpasnswowaa komnanwma A.Y.
®oHpa):

- O6sazatenbctBa ®oHAa NO BO3BpaTy AEHEXHbIX CPeacTs,
NOMy4Y€EHHbIX MO NepBON YacTu aorosopa npsimoro PEMO;

- UeHHble bymaru, nepenaHHble ®oHAOM MO MepBON 4acTu AOroBopa
npsamoro PEMMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO sgaBnsetca ynpasnslowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
cpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, nony4YeHHbIX
Nno NepBOM 4YacTW, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha p[paTy MWCMoJsHeHMA nepBoM 4actm pgorosopa PEMNO,
NpU3HaeTCa KpeauTopcKas 3a40/KEHHOCTb;

e Ha AaTy UCNoJIHeHUs BTopon Yactm gorosopa PENMO npoucxoauTt
npekpaweHne MnpusHaHUSa KpeauTOpCKOM 3apo/KeHHocTn. B
cnydae ecnm ucnosnHeHue o6s3aTenbCTB He 6yaeT BCTPeYHbIM,
noa QAaTOM WCMNONHEHWSI BTOPOM 4acTu, NpuHuMaeTcs 6onee
NO34HASA U3 ABYX AaT: NOCTaBKW WX onnathl;

e MpeKkpaweHne npu3HaHUa UeHHbIX ©OyMar nepegaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PENO:
e Ha paTy MCMoJIHeHMS NepBon YacTtu gorosopa PEMO npusHaeTcs
Aebutopckasn 3a401XKEHHOCTb;
e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;
e Ha AaTy UCNoJIHeHMs BTopon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne  npusHaHma  0ebuTopcKor  3a40/IKEHHOCTU
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KOHTpareHTa no gorosopy PEMNO;

e Ha aaTy cnucaHusa co cyeta AEMNO ueHHbIX 6ymar, nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B cny4yae, e€c/iuM Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIXx 6byMar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO Hy),
A0 MOMEeHTa WCMNOSIHEHWS NOo BTOPOM 4acTu, NpuU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LEHHbIX Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpaseanveas CTOMMOCTb KpeauTopcKon/nebntopckom
3a40/DKeHHOCTM no pgorosopaM PEMNO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpeacTB Mo
nepsok yactn gorosopa PEMNO o MOMeHTa MCMOMHEHMS BTOPOM 4YacTu
horosopa PEMO C yyeToM MPOLEHTOB, noanexatumx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnosusaMu gorosopa PEIMO.

Ecnu cToMMocTb LeHHbIX 6ymar no BTOpoM 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAO0B MO LUeHHbIM 6ymaram,
nepegaHHbiIM no pgorosopy PEMNO, wnuM CcyMMy WHbIX BbINAarT,
ocyLLecTBnsieMbiX B pamkax gorosopa PEMO, To pacuyeTt cnpaseanmsomn
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKOM 3a40/KEHHOCTU MO A0rOBOPY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYIOLWMNX BbinaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin yactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUSN
nepsor 4actu gorosopa npamoro PEMO po aaTbl UCNOMHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenseTcs cornacHo
Mpunoxenunto 3 HacTodawmx Mpasun onpegenerHns CHA.

CnpaBegnueas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee MOoJIYYEHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBeasinBoO CTOMMOCTM TaKMX LEHHbIX 6yMmMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  Aeb6UTOPCKOM  3a40/KEHHOCTU K
MONYyYEHUI0 nMepefaHHblX [EeHEeXHblX CpeacTB Mo MnepBOW  4acTu
poroeopa obpaTtHoro PEMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTnii, npuBoASAWNMX K obecueHeHuUo, B COOTBETCTBMU C
MpunoxeHviem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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