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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN OHA, YKa3aHHbIA B HaCTOAWMX MpaBuiax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswowasa KOMMaHUs - oOpraHusauus, co3gaHHas B COOTBETCTBMM C
3aKoHogaTenbCcTBoM  Poccurckon  depepaumm M mMewwas  JIMUEH3UKO  Ha
ocywecTBneHne AesTeNlbHOCTM NO  YNpaBNEHUIO WHBECTUUMOHHbLIMKM  (oHAAMMK,
naeBbIMM WHBECTULUMOHHbIMM (HOHAAMU U  HErocyAapCTBEHHbIMU  MNEHCUOHHbIMU
doHaamMu.  YnpasBnswowas  KOMMNAHUSA  AeWCTBYeT Ha  OCHOBaHMM  NpaBui
posepuTtenbHOro ynpasneHusa NMMNo.

MHBECTULMOHHbLIA Nal - WMEeHHas LUeHHas O6yMara, YyAoCToBepsitowas A0S0
BNnagenbua nas B rnpase cO6CTBEHHOCTM Ha MMYLLECTBO, cocTtasnswowee NN, npaso
TpeboBaTb OT ynpasBnsAOWEN KOMNaHUM Hagsexalwero AOBEPUTENbHOro yrnpasieHus
MAN®, npaBo Ha NOJyYeHME AEHEeXHOM KOMMeHCauuum Npu npekpalieHun [orosopa
aosepuTenibHoro ynpasneHus MU® co Bcemu Bnagenbuamm MHBECTULUMOHHbLIX MNaeB
atoro NN® (npekpaweHuun NMNO).

MpaBuna aoBepuUTesIbHOro ynpasJjieHUs NaeBblM MHBECTULMOHHbIM (poHAOM
(Mpasuna AY MU®) - ycnoBua [OoroBopa AoBepuTenbHOro ynpasneHuns TMMANO,
YKa3aHHOro B HacCTOSAWMX Npasuaax onpeaeneHnss CTOMMOCTU YUCTbIX akTueoB MNNO.
CromMocTb 4YMcTbiX aktuBoB (CHA) - BenuuuMHa, onpeaensieMass B COOTBETCTBUUN C
3aKoHoaaTenbCTBOM Poccuinckon depepaumm, Kak pasHuMua Mexay CTOMMOCTbIO
aktmeos [MN® (panee - akTuMBbl) W BeAUYMHOM 0643aTenbCTB, NoAseXawmx
MCNOJTHEHUIO 3@ CYET YyKasaHHbIX akTuBOB (Aanee - obg3aTenbCTBa), HA MOMEHT

onpegenennsa CHA MNO.

Mpasuna onpepeneHna CYA - HaCTOSAWMA JOKANbHbLIA  aKT ynpaBasoLlWwen
kKomMnaHum MNO, ycTaHaBnMBalOWMN NOPSAAOK WM Cpoku onpegeneHns CHA, B TOM
yncne nopsaaoKk pacyeta cpegHerogoson CHA TIU®, onpeaeneHus pacyeTHoM
CTOMMOCTU  WHBECTUUMOHHbIX naeB [IN®, nopanok onpeneneHns CTOUMMOCTU
nMyulectsa, nepefaHHOro B OMJaTy WHBECTUUMOHHLIX naeB. CnpaseasmnBas
CTOMMOCTb MMYLLECTBa, NepefaHHOro B OnaaTty MHBECTUUMOHHbLIX Maes, ornpeaensaercy
C Yy4yeToM aJropmTtMOB OLEHKW, nMpeaycMOTpeHHbIX B Hactoawmx [lpaBunax

onpeaeneHnsa CHA.

CpepnHeronosas CHA MU® (unn CIrCHA) - cpegHerogoBasi CTOMMOCTb YUCTbIX
aktnesoB MN®, koTopas onpeaensieTcsas Ha nwbol AeHb B nopsiake, yCTaHOBIEHHOM

HacTosawumu Npasunamun onpegeneHna CHA.



MC®O - MexayHapoAHble CTaHaapTbl @QWHAHCOBOWM oT4YeTHOCTU. OnpegeneHuve
CnpaBeasiMBOM CTOMMOCTM aKTMBOB W BeNUYMHbI 0653aTeNbCTB MPOM3BOAUTCHA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdyeTHocTun (IFRS) 13
"OueHka cnpaseasmBoit ctoumoctn"! (panee - MCOO 13) c cobnoaeHueMm
TpeboBaHuin YkasaHua LleHTpanbHoro baHka Poccuinckonn depepaumm ot 25 aBrycra
2015 ropa N2 3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO LieHa, KoTopas 6bi1a 6bl nonyyeHa npu npoaaxe
aKTMBa MNM ynjadeHa nNpu nepegade obgs3aTenbcrtBa B xoAe 06bIYHOM CAenKW Ha
OCHOBHOM (MM Hambonee BbIFrOAHOM) pbIHKE Ha AAaTy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBusax (To eCTb LEHa BbIX0A4a), HE3aBMCMMO OT TOro, SIBASIETCS SIM Takas ueHa
HenocpeACTBEHHO HabnwaaemMon WAM pacCyMTbiBaeTCsd C UCMOSIb30BaHMEM ApYyroro

METOoAa OLLeHKM.

Ha6bnropaemas wn pocrynHas 6upixeBas nsowaaka - Toprosas njaowanka
poccunckon n (Mnn) MHOCTpaHHOM 6upXkun, 3akpernsieHHas B [paBunax onpeaeneHus
CYA K KOTOpOM Yy YnpaBnsowen KOMNaHMM eCTb AOCTYrM, Kak HanpsiMyto, Tak n yepes
(UHAHCOBbLIX MNOCpPeAHUMKOB, W Ha KOTOPOM YynpaBngwwas KOMMaHUSa WMeeT
BO3MOXXHOCTb pacrnopsiXaTbCs aKTUBOM (akTuBamm). YKa3saHHble bupxxesble naowankm

npuBeAeHbl B NPUIOXEHUN 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM OnepauMn C akTUBOM UM 0653aTeNIbCTBOM
NpoBOAATCA C AOCTAaTOYHOM 4acTOTOM WM B A0OCTAaTOYHOM ob6beMme, NO3BONAKOWEM
nonyyatb MHPopMaumo 06 oueHKax aKTMBOB UM 06sa3aTenbCTB Ha MOCTOSIHHOM

OCHOBE.

OCHOBHOM PbIHOK = pPblHOK (M3 4MCna aKTUMBHbIX) C HaubonbwuMm Ans
COOTBETCTBYIOLLEro akTmpa wnam obs3atensctBa O6bLEMOM TOProB U  YpPOBHEM

adKTUBHOCTMU.

! BBefeH B AeNCTBME Ha TeppuTopun Poccuitckoi ®eaepauny npukasoMm MuHdbmHa Poccum oT 28 aekabps 2015 roga
N 2174 "O BBeaeHWUM MexAayHapoAHbIX CTaHAAPTOB (MUHAHCOBOM OTYETHOCTU M PasbsicHeHu MexayHapoAHbIX
cTaHAapToB (WHAHCOBOW OTYETHOCTM B JAeWCTBMe Ha Tepputopuun Poccuiickori ®depgepaummn M O NpU3HaHUKU
yTPaTUBLLUMMMN CUY HEKOTOPbIX MPUKa30B (OTAENbHbIX MOMOXEHU NpukasosB) MuHUcTepcTBa uHaHCOB Poccuickom
Odepepaumn" (3apeructpuposaH MwuHoocToMm Poccum 2 deBpansa 2016 roga, peructpaumoHHbii N 40940), c
U3MEHEHMSIMU, BHECEHHbIMW NpukasoM MuHdbuHa Poccnm ot 11 uionsa 2016 roga N 111H "O BBeaeHun B AeicTBme m
npekpaweHum [eNCcTBUS [OKYMEHTOB MexAayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTM Ha TeppuTopumn
Poccuiickon ®epepaumn” (3apernctpuposaH MuHiocToM Poccum 1 aBrycta 2016 ropa, permctpaumoHHbin N 43044)
(nanee - npukas MuHdwuHa Poccun N 111H), ¢ nonpaBkaMu, BBeAEHHbIMU B AEWCTBME Ha Tepputopum Poccuiickomn
depepaumn npukasom MuHdpuHa Poccumn oT 27 mioHa 2016 roga N 98H "O BBeaeHWM [OKYMEHTOB MexayHapoAHbIX
cTaHAapToB (WHAHCOBOW OTYETHOCTM B JAeWCTBME Ha Tepputopuun Poccuiickoii ®depsepaumn M O NpU3HaHUKU
yTPaTUBLLUMMUK CWUTY HEKOTOpbIX MpuKasoB MuHUcTepcTBa duHaHcOB Poccuiickon ®depepaumn” (3apervctpupoBaH
MuHtocToM Poccumn 15 utons 2016 roga, pernctpaumoHHbin N 42869), npukasoMm MuHduHa Poccum N 111H.



KpeguTHbIM PpPUCK - pUCK BO3HMKHOBEHUS noTepb (ybbITKOB) BCNeAcTBue
HEUCNONMHEHUS KOHTpareHToM o0643aTenbCTB MO A0roBOPY, BKJOYas Heonnarty
KOHTPAareHTOM  OCHOBHOro  gonra W/vMnm  NpPOUEHTOB, MNPUUYUTAOWMXCA B
YCTAQHOB/NEHHbIA OOrOBOPOM CpPOK, a TaKXe B pe3y/bTaTe W3MEHEHUS OUEHKU

KpeauMTocrnocobHOCTU (KpeaAUTHOro pMcKa) KoHTpareHTa (aMUTEHTa).

KpeguTHbIM PpPEenuTUHIr - MHEHWEe He3aBUCMMOro pEeNTUHIOBOrO areHTcTBa O
CNOCOBHOCTM PENUTUHIYEMOro JiMUA WCMONIHATb MNPUHATble Ha cebss duHaHCOBble
obsa3aTtenbctBa (0 ero kKpeagnmTocnocobHoCTN, PUHAHCOBOM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPaXXEHHbIM C MWCMNONIb30BAaHMEM PEUTUHIOBOM KaTeropum no

onpeaeneHHoON penTUHIOBOM LKane.

YpoBeHb LeHbl Npu onpeaeneHnmn cnpaBea/imBo CTOMMOCTU - YPOBHU LIEH Npw

onpeaenieHnUn cnpasensiMBon CTOMMOCTU OonpeaenstTcs B cooTBeTcTBnm ¢ MCOO 13.

McxoaHble pgaHHble YpoBHA 1 - LEHOBble KOTUPOBKWU (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLEHUN NAEHTUYHbIX aKTUBOB UM 0643aTeNbCTB, K KOTOPbIM

opraHmsaumda MMeEeT AOCTYN Ha AaTy OLEHKMN.

UcxoaHble aaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOMe LEeHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble sBASAOTCA HabnwgaeMbiMm, MpSMO UM KOCBEHHO,

B OTHOLWWEHUWN onNpeaeneHHOro aktmea mniun obs3aTenbCcTBa.

UcxopaHble AaHHble YPOBHA 3 - HeHabnwaaeMble UCXOAHbIE AAHHbIE B OTHOLUEHUU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepaumoHHana paebuTopckas 3aA0JIXKXEHHOCTb - AebuTtopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAaKWLWas B X04e HOPMasbHOrO ONepauMoOHHOro UMKia, KOoTopas
byneT noraweHa B TeYEHMEe CPOKOB, YCTAHOBJMIEHHbIX B HacTtoswmx [lpaBunax
onpepeneHns CYA. [JonycTuMbie CPOKW  MPOCPOYKM, YCTAHOBJIEHHbIE  AN1A
onepaunmoHHOM AebUTOPCKON 3a[0/MKEHHOCTU, He AO/IKHbI NMPUBOAUTL K MPU3HAHUIO
6e3HafexHOM K MOJIyYeHMIO  3a[0/DKEHHOCTW, a Takxke K obecueHeHuto
33a40/DKEHHOCTN. Takaa  3a[0/KeHHOCTb 6yaeT peanusoBaHa  ynpasisloOLWEN
KOMMaHuen B NoSHOM 0bbeMe B CPOKMW, yKaAblBalOWMECH B HOPMAJSIbHYIO PbIHOYHYIO
(MM BHYTPEHHIOK) MNPaKTUKY B3auMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON
3a40/HDKEHHOCTWN. YCTaHOBJIEHHbIE CPOKM MPOCPOYKM U UCMONHEHUSA 0653aTesnibCTB He
AOJ/DKHbI MpeBbIaTb peKoOMeHAYeMbIX CPOKOB B HacTtoswmx lNMpasBunax onpeneneHus
CYHA, ecnm uWHOe He noATBEepPXAEHO BHYTPEHHEN CTaTUCTUKOW Yyrnpasnstowen

KOMMaHNN.



dkcnepTtHoe (MOTUBMPOBAHHOE) CyX[eHUe - 3TO AOKYMeHTasbHO 0dopMaeHHoe
npodgeccmoHanbHoe CcyxXaeHune Ynpasnsiowen KOMMaHum, cogepxatlee
060CHOBaHHbIE pacyeTbl U BbiBOAbI 06 OLEeHKe crpasensiMBOM CTOMMOCTU aKTUBOB, O
Be/IMYMHAX, WUCMNOSIb3yeMblX B pacyeTe crnpaBeanMBOM CTOMMOCTU, O BbISIBIEHHbIX
OCHOBaHMSAX  Mpu3HaHusa/NpeKkpaleHmss Npu3HaHMa  akTuBoB/06sA3aTenbCcTB, O
BbISIBJIEHHbIX  MPU3HaKax BO3HWKHOBEHUS  KpeaWUTHbIX PUCKOB WU MPoYMX
obcToaTenbCTBax, KOTOpble BJUAIOT Ha OLUEHKY CchnpaBensiMBo CTOMMOCTU B
cootBeTcTBUM € MCOO 13. lpuUMeHeHMe TaKoro CyXAeHus AOMyCcTUMO B Cly4asiX,
YCT@HOBJIEHHbIX HacTosAwuMmu [paBunamMn onpegeneHuna CHYA, a TakK Xe B MHbIX
NUCKIOYNTENbHBIX Cry4dasiX, Korga TeKywue MeToabl onpeaeneHus crnpaseanvBoi
CTOMMOCTM aKkTmBa (ob6si3aTenbCcTBa) C  YYETOM  HeCTaHAApPTHbIX  BHELHUX
06CTOATENBCTB NPUBOAAT K WMCKAXEHUIO CcrpaBensiMBon CTOMMOCTM, a NpPUMEHEeHue
MOTMBMPOBAHHOIO CyXaeHus obecrnedymBaeT HaAeXHoe onpeaeneHne cnpaBeanvBon
cTonMmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMAM 3aKoHoAaTeNnbCTBa Poccmmckon

denepaunn.
OBLWUME NMOJIOXXEHUSA

Hactoswwue lpasuna onpegenedHna CHA 3akpbiTOro naesoro MHBECTULMOHHOIO
KOM6MHMpOBaHHbIN (PoHA «Martpéwka» (aanee — MUD) noa ynpasieHMEM
O6uwiectBa C OrpaHMYEeHHOM OTBETCTBEHHOCTbIO «YMNpasBiflowasas KOMMaHUsA
«MunneHnym» (panee - Ynpasnasiowas KOMNaHuA) pas3paboTaHbl B
cooTBeTCTBUM C DepepasibHbIM 3aKOHOM «06 WMHBECTUUMOHHbLIX doHaax» N2 156-03
oT 29 Hosbps 2001 ropga (pnanee - ®degepanbHbli 3aKOH «0O6 MHBECTUUMOHHbIX
doHaax»), B COOTBETCTBUM C VYKaszaHmeM LleHTpanbHOoro baHka Poccuickomn
®epepaunn ot 25 asrycta 2015 roga N2 3758-Y (pnanee — YkasaHue N 3758-Y), u

NMPUHATbIMKW B COOTBETCTBUN C HUMN HOPMATUBHbIMN aKTaMW.

Hactosawue T[lpasuna onpegenedna CHA npuMeHAOTCA C pAaTtbl Ha4vana

c¢opmupoBarHmna poHAaa.

N3MeHeHUs 1 gononHeHus B Hactoswwue [Mpasuna onpeaenenHuns CHA moryT 6biThb
BHECEHbI B C/lyyasX, YCTAHOBJIEHHbIX HOPMATUBHbLIMW MPaBOBbIMM akTaMu. B cnyuae
HeobXxoaMMOCTN BHECEHUS U3MEHEHMN U AononHeHun B MNMpasuna onpegeneHna CHYA K
HUM npunaraeTcs NOSACHEHWE MPUYMH BHECEHUS TAaKUX U3MEHEHUN U AOMNOSIHEHUN U
yKa3blBaeTCsA AaTta Hayana MpuUMEeHEHUS W3MEHEHWW U [OMNOSIHEHWM B HacToswume

Mpasunna onpepneneHuna CHA.
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NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFOQOBOW CYA NMU®

CHA TMN® onpepenserca NO CcoCTosHUIO Ha 23:59:59 paTtbl, 3a KOTOpYto
paccuntbiBaetca CHYA, C y4yeTOM [aHHbIX, PacKpbITbIX HA YKa3aHHYyK JaTy B
AOCTYMHbIX AN ynpaBnsowen KOMNaHMm MCTOYHMKAX, BHE 3aBUCMMOCTM OT 4acoOBOIro
nosca.

CYA onpepensieTcs He no3gHee paboyero gHA, cneayrowero 3a AHEM, NO COCTOSHUIO
Ha KOTOpbIN ocywecTendeTca onpeaeneHne CHA.

CYA onpepenseTca B COOTBETCTBUM C HacTosawmmu lNMpaBunamMm Kak pasHuuUa Mexay

CTOMMOCTbIO aKTUBOB N 0643aTeNbCTB HAa MOMeHT onpeaeneHns CHA.
CYA MNO® onpepensetca (nata onpegeneHna CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmupoBaHusa NMNO;

e B C/ly4yae NpMoOCTaHOB/IEHNS BblAaumn, NoraweHmns n obMmeHa NHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHms n obmMeHa;

e B C/yyae npekpauweHma MAO® - Ha gaTy BO3HUKHOBEHMS OCHOBAHWUS €ro
npekpaweHus;

e rocne 3aBepleHnsa (okoH4YaHusa) dopmmposaHusa CHA MNMNO onpepensetTcsa B
nopsiake:

e eXeMeCsHHO Ha nocneaHun paboynn p[eHb KaneHaapHoro wecsiua Ao
KasieHdapHOro Mecsaua, npeawecTeylowero Mecsuyy, B kKotopom [MNO
NCKI4YeH n3 peectpa NMNNo;

e Ha nocnegHun paboumMin AeHb Cpoka npueMa 3asiBOK Ha npuobpeTeHue
WHBECTUUMOHHbIX NaeB, BblAaBaeMblX MpU  AOCPOYHOM  MoralleHuu
WHBECTULMOHHbIX NaeB;

e Ha nocnegHun paboumMin AeHb Cpoka npueMa 3asBOK Ha npuobpeTeHue
AONONHUTENbHbIX MHBECTULMOHHbLIX Maes;

e Ha AaTy COCTaBNeHUs CnNMUcKa BnagenbLeB MHBECTULMOHHbIX NaeB B Cay4vae
4aCTMYHOro MoraweHns MHBECTUUMOHHbIX rnaes 6e3 3asaBneHns TpeboBaHUM
BNnagenbueB MHBECTULMOHHbIX Naes 06 nx noraweHunm;

e Ha AaTy OKOHYaHWUS CpOKa nMpueMa 3asBOK Ha MnoraweHne MHBECTULMOHHbIX
naes, nNpuHaAnexawux Bnagenbly WHBECTUUMOHHbIX MaeB, Ha AaTy
COCTaBJ/IEHMS CNMUCKa UL, UMeLWMX NpaBo y4YacTBoBaTb B obuem cobpaHuu,
B Cny4yae npuHATMA o06wuM cobpaHuem peweHuns 06 yTBepXaeHuu
U3MEHEHUN N AO0MNOJSIHEHUW, KOTOpble BHOCATCS B MpaBuia AOBEpUTESIbHOMO
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ynpaBneHums, wnu o nepepade npaB U o0683aHHOCTEN NO AOroBopy
AOBEPUTENBHOro yrnpasneHus oHAOM APYron ynpaBastowen KoOMNaHnum, nnm
O nMpoOASIEHMN CpoOKa [AenCTBUS [0roBopa [AOBEPUTENbHOrO Yynpas/ieHuUs

¢dOoHAOM, MPOTUB KOTOPOro OH roJI0COBa.

CpeaHerogoBass CHA MNO® (CIrCHA) Ha nobon aeHb onpeaenseTca Kak OTHOLWeHue
cyMmbl CHA Ha Kaxabli paboumin aeHb KaneHgapHoro roga (ecnu Ha paboynin aeHb
KaneHgapHoro roga CYHA He onpepensiiacb - Ha NocnegHUn AeHb ee onpeaenexHus,
npeawecTeyOWmM TakoMy AHKO) C Hadana roga (C gatbl 3aBepweHus (OKOHYaHUS)
dopmupoBaHua MUO) ao gatel pacdeta CICHA K uncny paboumx aHen B yKasaHHOM

nepuoge.

B uenax onpepeneHns CIrCHA noa parton, 3a KoTopyt onpegensetrca CHA TMANO,
noHMMaeTca Kaxpgas pata onpegeneHnda CHYA T[MWO®, ykazaHHass B HACTOALWMX
MNMpasunax onpeaneneHusa CHA.

CHA TMN®, B TOM 4umncne cpeaHerogosasas CHYA MWD, a Takxe pacyeTHad CTOMMOCTb
nHBEeCTUUMoHHoro nas MO onpenensarTca C TOYHOCTbIO A0 ABYX 3HAKOB Mocne
3andaTon, C TnMpUMEHEHWEM TMpaBuil MaTeMaTUYeCKoro OKpyrfiieHus B BasoTe
onpeneneHna CYHA B cooTteetcTBuM C lMpasunamu Y MUO®, aencTeyOWMMKU Ha AaTty
onpegenenna CYA. B cnyuyae ecnu B lpasunax AY MNMNO® He ykasaHa BanwTa, B
KoTopon onpegensatiTca CHA, B ToM uyucne CICYA, wam pacyeTHas CTOMMOCTb

MHBECTUUMOHHOro nas MN®, To ykasaHHble CTOMMOCTWN ONpeaensoTcs B pybnsx.

noprPAAOK ONPEAENEHWNA OAATbl K BPEMEHWU, MO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTDb MMYLLECTBA,
NEPEAAHHOIO B ONNATY UHBECTULMNOHHDLIX NAEB Mo

CtonMoCTb wuMyLWlecTBa, MepefaHHOro B ONaaTy WHBECTUUMOHHLIX naes [1MO,
onpenensieTcd B COOTBETCTBUM C TpeboBaHuaMm @epepanbHoro 3akoHa «06
WHBECTULUMOHHbLIX OHAAX», MPUHATbLIMU B COOTBETCTBMM C HWUM HOPMaTUBHbLIMU
akTamn, TpeboBaHuaMM YkasaHuma N° 3758-Y wu  Hactosawummu  [MpasBunamu
onpepneneHus CHA.

[laTa, N0 COCTOAHMIO Ha KOTOPYIO onpeaeniaeTca CTOMMOCTb UMYLLEeCTBa, NepesaHHoro
B OnsiaTy MHBECTUUMOHHbIX naes [MN®, He MoxeT 6biITb onpefeneHa paHee AaThl

nepeaayn Takoro umMmyuiectBa B onjiaty MHBECTUUMOHHBLIX MaeB, 3a WCK/IH4YEeHUEM
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criyyaeB  onpegesieHMst  CTOMMOCTUM  UMMyLLeCcTBa, MepeaaHHoro B orniaTty
MHBECTULUMOHHbIX naes NMN®, Ha OCHOBaHUN OTYEeTa OLEHLUMKA.

[laTa, N0 COCTOSAHMIO Ha KOTOPYIO onpeaenseTcss CTOMMOCTb MMYLLEeCTBa, nepesaHHoro
B OMslaTy UMHBECTUUMOHHLIX NaeB NMN®, Ha OCHOBaAHUM OTYETaA OUEHLWKMKA, HE MOXeT
ObITb paHee Tpex MecsaueB A0 AaTbl MNepedaym TakKoro wuMmywectsa B onsaTty
MHBECTULMOHHbIX naes MNNO.

CtoMMoCTb WMMywlecTBa, MepefaHHOro B ONAaTy WHBECTUUMOHHbLIX naes (11O,
onpenenseTca No COoCTosAHUKO Ha 23:59:59 Ha pmaTy nepepayn uMmywecTsa B onnaTty

MHBECTUUMOHHBLIX naes MNOD,

KPUTEPUU NMPU3HAHMUSA (NMPEKPALLEHUSA NMPU3HAHUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (0bsi3aTenbCcTBa) NpuUHMMalOTCA K pacdeTy CYHA B ciiyyae X NpusHaHuSa B
cootBeTCcTBUM C MCOO, BBeAeHHbIMM B [AeNCTBME Ha Tepputopum Poccumnckon
degepaunu.

Kputepun npusHaHusa (NpekpalwleHns npusHaHusa) aktueos (06a3aTenbCTB) B COCTaBe
akTnBoB (ob6s3aTtenbctB) [MN® npeacTasnieHbl B COOTBETCTBYHOWMX [pUIOXeHNAX

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTuBbl K obazatenbctea [MMN® oueHMBAKOTCA MO CrnpaBeAIMBON CTOMMOCTU B
cootBeTcTBun ¢ MCOO 13.

CTOMMOCTb aKTUMBOB, B TOM 4ucCne onpegesieHHas Ha OCHOBaHMM OTYETa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaAMN deaepasibHOro 3akoHa OT 29 uons
1998 ropa N? 135-03 «06 oueHo4uyHOW AeATenbHOCTM B Poccuinckon ®depepaunmn»,
onpenensieTca 6e3 ydyeTa HaNOroB, KOTOPble YMN/Ia4YMBAKOTCA B COOTBETCTBUU C
3aKoHoaaTenbCcTBOM Poccurckon degepauum MM MHOCTPAHHOro rocygapcrea npwu
npnobpeTeHnn 1 peanmsaunmm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCd Ha OCHOBAHWUM OT4yeTa OUeHLWMKa, ecnu
TakoW OT4yeT COoCTaBAeH OUEHWWUKOM, B OTHOWEHMW KOTOPOro CO CTOPOHbI
CaMoperysinpyeMblX OpraHm3auuin OLEHLWMKOB HE NMPUMEHSANINCL B TeYeHne ABYX J1eT B
KonuyectBe AByX u 6onee pa3 Mepbl  AUCUMMIIMHAPHOIO  BO3A4ENCTBUSA,
npeaycMoTpeHHble @depepasnbHbiM  3akKOHOM «06 oOueHoOYHOW [AeATesibHOCTU B
Poccuinckon ®epepaummn», a TakxXe BHYTPEHHUMU LOKYMEHTaMW caMoperynmpyembix

opraHM3aLu/|171 oueHWnKoB, WU CTaX OCyLllecTB1EHNA OUEHOYHON AesATeNnbHOCTU
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KOTOPOro COCTaBNsieT He MeHee TpeX JieT, a TaK Xe UMelWwnM KBarnduUKaunoHHbIN
aTTectaT No COOTBETCTBYHOLLEMY HaNpaB/eHU OLLEHOYHON AeATe/IbHOCTMU.

B cnyyae onpeaeneHmss CTOMMOCTM aKTMBa Ha OCHOBaHMKM OTYETa OLUEHLWMKa AaTa
OLEHKM CTOMMOCTWU AO0J/IKHA 6blTb He paHee WecTU MecsueB A0 AaTbl, MO COCTOSHUIO
Ha koTopyto onpeaenserca CYA. lpu 3TOM CTOMMOCTb aKTUBa oONpenensieTcsa Ha
OCHOBaHWUWM AOCTYMHOro Ha MOMeHT onpegeneHnss CHA oTyeTa oueHLWMKA C AaToun
OLUEHKM Hanbonee 6nM3KoONM K AaTe onpeneneHns CTOMMOCTU aKTUBA, COCTAB/IEHHOIO C
cobniogeHnem TpeboBaHMn HOPMATUBHbIX NPaBOBbIX aKTOB.

CTOMMOCTb aKTuBa onpeaensieTcss Ha OCHOBaAHWM AOCTYMHOINo0 Ha MOMEHT onpeaeneHus
CYA (CTOMMOCTM aKTMBOB) OTYeTa OUEHLMKA C AATOM OUEHKW, Hambonee 6nmn3kon K
AaTe onpeaeneHnst CTOMMOCTM aKTUBa.

MeToankn onpeaeneHus CrnpaBeasiMBON  CTOMMOCTM  KOHKPETHbIX aKTMBOB U
06sa3aTenbCTB NpeacTtaBfeHbl B COOTBETCTBYHOWMX MPUNOXKEHUSAX HacToswmnx MNpasun

onpegneneHuna CHA.

NOPAAOK KOHBEPTALMU CTOUMMOCTEMN, BbIPAXXEHHbIX B O4HOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CTonMOCTb aKTMBOB W 0643aTefibCTB, BblpaXeHHass B WHOCTPAHHOW BanwTe,
npunHnmaetca B pacdetr CYA B BanwTe onpegeneHna CHA B COOTBETCTBUM C
Mpasunamu AOY TMMN®, pencteyrowMMn Ha paty onpegeneHus CHYA, no Kypcy
LeHTpanbHoro bBaHka Poccuinckon @epepaumm Ha JaTy  onpeaeneHus ux
cnpaBeasiMBOM CTOMMOCTMW.

B cnyyae ecnun UeHTpanbHbiM BaHkoM Poccuiickon depepaumm He YyCTaHOB/IEH KypC
WHOCTPaHHOM BantoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTMBOB (06s513aTenbCTB), K
BantoTe onpeaeneHna CHA B cooteeTcTBuM C MNpasunamu Y NMNO, nencTBYOWMMN Ha
naty onpegenennsa CHA, To UCNOb3YETCA COOTHOLLUEHME MeXAy KYpCOM MHOCTPaHHOWM
BaNTbl M BanwTon onpegeneHns CYHA B coortBeTcTBumM C [Mpasunamu AY TMANO,
AEeNCTBYOWKMMIN Ha paTty onpegeneHns CHA, onpegensemMoe Ha OCHOBE Kypca 3TUX
BaNOT MO OTHOLLUEHUIO K POCCUNCKOMY pybit0, yCTaHOBMAEHHOrO LleHTpanbHbIM BaHkoM
Poccunckon ®depepaunmn. T[lonyyeHHOe 3HAYeHWE OKpyrseTcs Mo npasunam

MaTEMaTUYECKOIro OKpyrieHnd Ao nNnATHaAUATU 3HAKOB nocne 3anaTon.



noPAAOK PACHETA BEJIM4UHDLI PESEPBA HA BbINJIATY
BO3HAINPAXAEHNA U WUCNOJIb3OBAHUA TAKOIo PE3EPBA, A
TAK)XXE TMOPAAOK YYETA BO3HANPAXXAEHMA U PACXOAOB,
CBA3AHHbIX C AOBEPUTEJIbHbIM YNPABJIEHUEM NMNO®

Pe3eps Ha BbINNATy BO3HarpaxaeHus ynpasnswoowemn KOMMNaHuu,
cneunann3npoBaHHOMY Aeno3uTapuio, oueHWwuky MO n nuuy, ocylwecTBasgowemy
BeJeHWe peecTpa BrajenblueB MHBECTUUMOHHbLIX naes MN® (panee - pe3epB Ha
BbINNaTy BO3HarpaxxaeHusi) He BK/IOYAETCS B COCTaB 0653aTenbCTB Npu onpeaeneHnu
CHA NMNo.

Pe3epB Ha BbInsaTy BO3HarpaxaeHus, pasmMep KOTOpOro 3aBUCUT OT pe3y/ibTaTos
WHBECTUPOBaHUSA, He BK/IHOYaETCsa B coctaB obsa3aTtenbcts MNO.

NHble pe3epBbl He (OPMUPYIOTCA M He BKJOYAKOTCA B COCTaB 06£3aTenbCTB
NnNo.

noPAAOK YPEIYJINPOBAHMA PA3HOIJIACUM MEXAY
YNPABNAKOLWEN KOMMNAHMEW n CNEUMATTINBNPOBAHHbBIM
AENO3UTAPUEM NPU ONPEAENEHUAWN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npun ceepke CnpaBkun o CHA TN
CneumanusnpoBaHHbIi Aeno3nTapun 1 Ynpasngawwas kKoMmnaHusa [N BbIACHAT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHus He 6bn yCTpaHeHbl A0 UCTEYEHUS NpeaesibHOro Cpoka
npenocTtaBNeHnUsa OTYETHOCTM, aKT ObHapyXeHUs pacxoxaeHun ukcmpyeTcs B
NMpoTokone pacxoxaeHwun pesynbtatoB cBepkn CHYHA (panee - TlpoTokon
pacxoxaeHun). MNMpu atoM CneumannsanpoBaHHbIM aeno3utapuii 3asepsetr CnpasBky O
CYA TMNO® B cornacoBaHHOM 4YacTu C NpunoXxeHumem [poToOKONAa pPacCXOXAEHWUN U He
nosgHee 3 (Tpex) pabounx gHew C AaTtbl nognucaHusa [poTOKOMa pacxoXaeHwuin
yBegomnseTt o dakte pacxoxaeHnsa baHk Poccun.

dakT nocneayowero yCcTpaHeHUs pacxXoXAeHUNn MOATBEPXKAAETCHA NyTeM 3aBepeHus

cnpaskn 0 CHA MNMN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyuyasx BbisiBneHus owwnbkm B pacyete CHA M pacyeTHON CTOMMOCTU OAHOrO
WHBECTULUMOHHOIO nasi, NpuMBOASILLENA K OTK/IOHEHWIO MCMOMb30BaHHOM B pacyeTte

CcToMMOCTM akTmBa (obszaTenbctBa) B pa3mepe 0,1% wn 6onee koppekTHoM CHA,
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n/vnn oTknoHeHnme CHYA Ha 3TOT MOMeHT pacyeta cocrtasnsetr 0,1% wu 6onee
KoppekTHOM CYA, a Tak Xe B Cny4yasx BbigBfeHUS daKTa HeCBOEBPEMEHHOro
npu3HaHusa/npekpaweHna npusHaHna aktmea (obs3aTtenbcrTBa) BHe 3aBUCUMOCTM OT
CTOMMOCTM Takoro aktupa (ob6bs3aTenbcrtBa) CneunanusmMpoBaHHbLIA Aeno3uTapuin wn
Ynpasnsatwowas KoMnaHua npoumsBoadatr nepecdyetr CHA w©n  pacyeTHOM CTOMMOCTU
WHBECTUUMOHHOIro nas. Mcnpasnernusa B ydeT MWD gna ocyuwecTB/ieHUSA nepecyeTa
CYA BHoOCATCA patamMu, B KOTOpbIX Oblav AonyleHbl OTKJIOHEHMS CcrnpaBeasiMBOMN
CTOMMOCTM U CTOMMOCTM YUCTbIX aktueoB [TND. Ynpasnawwas KoMmnaHusA
ocyulecTBnsieT BoO3MelleHne yuwepba BnagenbuaM WMHBECTUUMOHHbLIX MaeB B
cootBetctBUM C [pasunamm AY TNO ©n HOpMATMBHBLIMW MPaBOBbIMW aKTaMu
Poccuiickon ®egepaumm B Cpok He 6onee 7 KaneHAAPHbIX AHEN C AaTbl 3aBepLUIEHUS
nepecyeta BcexX 3HadyeHun CHA, B KOTOpbIX OblNM BbiIB/IEHbl OTK/IOHEHUSA, W
OTpaXeHns CyMMbl 3a10J1KEHHOCTM YNpaBnsoLwen KoMmnaHmm B ydyete MNNO.

Ecnn BbiABNEeHHOE OTK/IOHEHME WCMOSIb30BaHHOWM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseTr MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHne CHA
Ha 3TOT MOMEHT pacyeTa cocTtaBnsgeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHusa u Cneuymann3npoBaHHbIM Aeno3nTapun onpenenstT, He nNpuBeno nu
BbISIBJIEHHOE OTKJ/IOHEHME K NOCNeAYWMM OTK/IOHEHUAM B YacTU, MCNOJIb30BAHHOW B
pacyeTe CTOMMOCTM akTuBa (obsa3atenbcrteBa), n CHA, coctasnswowmm meHee 0,1%
KoppekTHoM CHYA, U B ciydyae OTCyTCTBUSA npeBbliweHnt 6onee 0,1% BHOCAT
HeobxoauMble wucnpaefeHns B ydeT [MNO B Tekywen pate (AaTe BbIIBAEHUS
OTKNOHEHUSA). Ynpasnswowas KomnaHusa u CneunmanusampoBaHHbIA Aeno3uTapun

0653aHbI NMPUHATb MEPLI ANd NpeaoTBpalleHNA NMOBTOPEHUA BbISIB/IEHHOWM Cntyauumn.
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NMPNNOXEHWE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune

LleHHble 6yMarun, No KoTOpbiM B COOTBETCTBUM C HacToAwmuMM MpaBunammn onpeaeneHmns CYA
OTCYTCTBYIOT UHble CNocobbl OLLEHKM

[lonn B yCTaBHbIX KanuTasnax poCCUWCKMX O6LECTB C OrpaHUYEHHOM OTBETCTBEHHOCTbIO

[MpaBa y4acTusa B yCTaBHbIX Kanutasax MHOCTPAHHbIX KOMMEpYeCKnx OpFaHM3aLl,Ml71

HeanBuXnMoe UMYLLLECTBO

MIMyLLeCTBEHHble NpaBa M3 AOroBOPOB y4YacTUsl B JONIEBOM CTPOUTENbCTBE

MMyLlecTBeHHbIE MpaBa, CBsI3aHHble C BO3HMKHOBEHMEM MpaBa COOCTBEHHOCTUM Ha 06BLEKT
HeaABMXMMOCTM (ero 4acTb) nMOC/e 3aBeplieHuMs ero crpouTenbcTBa (co3gaHue) wu
BO3HMKalOLWNE U3 AOroBopa, CTOPOHOM MO KOTOPOMY SIBNSAETCS HOpPUANYECKOE MU0, KOTOPOMY
NpuHaaNeXuT rnpaBo cCO6CTBEHHOCTM WM MHOE BeWHOEe NMpaBo, BKJOYas NpaBO apeHAbl, Ha
3eMeJ1bHbIN Y4acCToK, Bblﬂ,eﬂeHHbIVI B YCTaHOBJIEHHOM nopgdaKe Ans u,ene17| CTpoUTENbCTBA
obbekTa HeaBMXMMOCTU, WM (NWIN) WMEKLWKMM pa3pelleHne Ha CTPOUTENbCTBO Ob6bekTa
HeABMXMMOCTU Ha YKa3aHHOM 3eMe/IbHOM y4yacCTKe, nmbéo ropnanydeckoe nunuo,
MHBECTUPYIOLLEE [EeHEeXHble CpeacTBa WM MHOE MMYLLEeCTBO B CTPOUTENLCTBO 0OO6bekTa
HEeABMXUMOCTHU

MMylwiecTBEHHbIE nMpaBa W3 [OMOBOPOB, HA OCHOBAHWM KOTOPbIX OCYLLECTB/SETCS
cTtpoutenbctBo (co3gaHme) o6BHLEKTOB HEABMXMMOro mMmywecrtsa (B TOM 4yucne Ha MecTe
CHOCUMbIX 06BHEKTOB HEABUXMMOCTN) Ha BblAENEHHOM B YCTAHOBMEHHOM MoOpsAKe Ans uenen
cTpouTenbctBa (Co34aHMS) YyKasaHHOrO obbekTa HeaBMXKMMOCTU 3eMeslbHOM  y4acTke,
KOTOpbIN (NpaBo apeHAbl KOTOPOro) cocTaBnsieT akTuebl PoHAa

MMyllecTBeHHble nMnpaBa W3 [OOrOBOPOB, Ha OCHOBAHWM KOTOPbIX OCYLLECTBASIETCS
PEKOHCTPYKLMSI 06BEKTOB HEABMXUMOCTM, COCTaBASAOWMX akTUBbl OoHAa

NHXXeHepHble COOpYXeHUS M ceTu (BKIOYaAsA JIMHEMHble 00bEeKTbl), a TakKXe O06beKThl
WHXXEeHEPHOM WHMDPaCTpyKTypbl, obecneumBarme GyHKUMOHMPOBAHME, 3SKCMyaTauuto wu
KOMMYyHanbHoe obecrneyeHne O6BHLEKTOB HEABWMXXMMOCTU, a TaKXKE WHXXEHEPHbIE CUCTEMbI WU
obopynoBaHue, obecneumBarowme AGYHKUMOHMPOBAHME W 3KCMJayaTtaunto ob6bekToB
KannTtaJibHOro CTponTesibCTBa

lMpoeKkTHaa AOKYMeHTauna aNng CTpOUTeNIbCTBa UM PEKOHCTPYKLUMN obbeKkTa HeABUXXNUMOCTH

MpocTble Bekcens, ecnun NMUO® - BekcenenepxaTtenb (TObBKO NPU OTCYTCTBUM MHbIX CNocoboB
OLUEHKMN)

I'IpaBa apeHibl HeEABUXMMOIo nMyLectBa U Ha UHblE aKTUBbI B cbopMe npaBa NMNoJ1b30BaHUA

,D,EGVITODCKaﬂ 3a40J1>XKeHHOCTb, B C/ly4ae Hann4ymnga npmsHakos obecueHeHNs 1 HEBO3MOXHOCTH
npnMeHeHNda MHbIX MEeToAO0B onpeaeneHns cnpaBe,u,nMBoM CTOMMOCTU

BHebupikeBble NnponssoaHble GUHAHCOBble NHCTPYMeHTbl (BIMTOW) nnn otaenbHble napameTpbl
BMN®W, B TOM uncne ueHa MWCMONHEHUSA, B Cly4yasX rMpefyCMOTPEHHbIX HAaCTOAWMMHU
Mpasunamm onpeneneHnsa CHA
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NMPUJTOXEHNME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIOo rogA

PesepB Ha BbiNAaTy BO3Harpa)aeHus ynpasnswouien KOMMaHuu,
crneuManmMsanpoBaHHOMY Aeno3uTaputo, oueHwmuky MNO® n nuuy, ocyllecTeasioweMy
BeleHNe peecTpa BlafesfibLeB MHBECTUUMOHHbIX naeB MN® (manee - pesepB Ha
BbIN/1ATy BO3HArpaxaeHuns) He BKJIIOYAETCS B COCTaB 0653aTenbCTB Npu onpeaeneHnm
CHA MnNo.

Pe3epB Ha BbINMATy BO3HArpaxxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUPOBAHMSA, HE BKJIIOUYAETCA B COCTaB 06sa3aTenbCcTs MNO.

NHble pe3epBbl HE (OPMUPYIOTCS M HE BKJIOYAOTCA B COCTaB 0653aTesnbCTB
Mno.
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NMPUJTOXEHWE 3. MOOAEJIN N METOAbl OLUEHKN CTOUMOCTU LEHHbIX BYMATI
OBLUME NMOJTIOXKEHMA

Onsa oueHkn cnpaseasiuBon CTOMMOCTM UEHHbIX 6yMar MCnonb3ylTcs WUCXOAHble AaHHble ypoBHSA 1, 2 u 3. [pu 3TOM
HanboNbLNI NPUOPUTET OTAAETCHA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMBbIM) aKTUBHbIX PbIHKOB (MCXOAHble AaHHble YPOBHSA 1) u
HaMMeHbLUMN NPUOPUTET - HEHabNOAAEMbIM UCXOAHbIM AAHHLIM (MCXOAHbIE AaHHble YPOBHSA 3).

BbibOp yMecTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBensimBon CTOMMOCTU LEHHbIX 6yMar M MCTOYHUKOB MCXOAHbIX OAHHbIX,
HeobXxoaAMMbIX AN onpeneneHuns cnpaseanvBon CTOMMOCTU, 3aBUCUT OT AEMUCTBYIOLWMX OFPaAHUYEHU Ha pacrnopsiXeHue LEeHHbIMU
6yMaraMm Ha COOTBETCTBYHOLWMX pblHKaX. CTOMMOCTb LUEHHbIX 6yMar ogHOro Bmaa WM OAHOMO M TOrO Xe BbINyCKa HaANEXWUT
onpeaensaTb C MCMNONb30BaHMEM OT/IMYAKOWNXCA (pa3HblX) METOAO0B ornpeaeneHnss CTOMMOCTM M UCTOYMHWKOB [aHHbIX, KOTOpble
Hanbonee yMeCTHbl B [AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPUEB, OTPaXkaroWwmxX CrnOoCOBHOCTb pacnopsXaTbCsA LEHHbIMU
6ymaramn. K TakuM KpuUTepuUsM MOryT OTHOCUTBLCS, B TOM YUC/1e MEeCTO XpaHeHUs LeHHoW bymarun; AeNCTBYWMe OrpaHnYmTeNbHble
Mepbl, BBeAEHHble B OTHOLWEHUW Bnagenbua UeHHbIX 6ymar (MHOro nuua, oCcywecTBAslWero npasa no ueHHbIM 6ymaram) nnbo
WHOro nmua (opraHumsaumm), B KOTOPOM (KOTOPOM) Yy4UMTbIBAlOTCHA MpaBa Brajenbua UeHHbIX 6ymar, cOCTaBnsfooWMX WUMYLLECTBO
MN®; pocTtynHOCTb 6MpX M (MAK) TOProBbIX MAOWAAOK AN 6pokepoB, C KOTOpbIMM 3akntoyveHbl YK [.Y. MO cooTBeTCTBYOWMNE

A0roBopsbl (cornaweHms).

AKTUBHbBIM PbIHKOM /718 LEeHHbIX bymar, AONyLWeHHbIX K TOpraMm Ha pOCCUMNCKOMN UM MHOCTPAHHOW BupiKe nNpu3HaeTcs AOCTynHas

n Habnwpaemas 6|/|p>|<eBa;| naouwagka B csiydae oAHOBpPEMEHHOTIO cobntoaeHus HUXenepeyncineHHbIX YCHOBMVI:
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e LUeHHasa Hbymara gonylieHa K TopraM Ha POCCUMMCKOM WM MHOCTpaHHOW 6upxe, npuBeseHHON B lNMpunoxeHun 4, n Ha
3TUX Bupxax ynpasnswas KOMNaHUA MMeeT BO3MOXHOCTb pacnopsXaTbCs LeHHOW 6yMaron, B TOM Yucie C ydacTUeEM
6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy ornpenenieHuns cnpaBeanMBon CTOMMOCTU MPU HalIMYUK HEHYNeBOro obbema Topros
Ha paty onpegeneHns CYA (B cnydae, ecnm Ha BcCex AOCTYMHbIX M Habnwpaembix 6upxeBbix nowagkax 6bin
HETOpProBbiM AeHb Ha paTty onpegeneHus CHA - aHanu3MpylTCS AaHHblIE MOCAeAHEero TOpProBoro AHS Ha AaHHbIX
niaowankax, npeawecTByOLWero HETOProBomy);

e KO/IMYECTBO caenok 3a nocnegHue 10 ([ecsaTb) TOProebiX AHEN B pexXmnMe OCHOBHbIX ToproB — 10 (decaTtb) n 6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicun 500 000 (MaTbcoT Thicad) pybnen (unm
COOTBETCTBYHOWMI pybnesBbii a3KkBMBaNeHT No Kypcy baHka Poccum Ha paTy onpeneneHums akTMBHOIO pbiHKa (aaTy

onpegeneHna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPaHHOM BankoTe).

KpuTepuin 0 KonnyecTse CAeNoK NPUMEHSETCA B C/lydae, ec/in Ha BCeX AOCTYMHbIX HabnogaeMblX pblHKaX, HA KOTOPbIX TOpryeTcs
ueHHasa bymara, B AOCTYMHbIX NCTOYHMKAX MHPOPMaLMN eCTb AaHHblE O KOJIMYECTBE CAENOK. B OTCYyTCTBMM KpUTEPUSA O KOJIMYECTBE
caenok xota 6bl Ha OAHOM AOCTYNHOM HabnAaeMoOM pblHKe ANs onpefeneHns akTUBHOMO pbiHKA MPUMEHSIETCSH TONIbKO KpUTEPU
COBOKYMHOro obbemMa caenok 3a nocneaHuve 10 ToOproBbiX AHEN, KOTOpbIM AosmkeH npesbiwate 3 000 000 py6nen (unm
COOTBETCTBYHOLWMNIN pybneBbi 3KBMBANEHT NOo Kypcy baHka Poccun Ha paTy onpeaeneHuss akTUBHOMO pbliHKa (AaTy onpeaeneHus

CYA), ecnu obbeM caenok onpeneneH B MHOCTPAHHON BantoTe).

B cny4yae, ecnu ueHHasa 6ymara TOpryetca Ha poOCCUMCKON Gup)xe B OCHOBHOM pexXmMe TOpProB C pacyetamMu B pybnsax m B
WHOCTPaHHOM BastOTe N TaKNe pexuMbl TOPros AOCTYMHbI 415 COBEPLUEHUS CAENO0K 3a cyeT umywectea NMN®, To cCOBOKYMNHbIN 06bem

CAENOK N KONMNMYECTBO CAENOK OnpeaendaeTcd no O6LL|,eMy O6'beMy TOproe C pac4eTaMu B DY6}'IFIX nB MHOCTpaHHOVI BanoTe.
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OnpeneneHne akTMBHOIMO pblHKA OCYLLECTBASETCSA C YYETOM TOro, YTO BO3MOXHOCTb MCMO/Ib30BaHMSA AaHHbIX NocAenHero Toprosoro
AHS Ha TOProBbIX NAoOWaAKax He NpUMeHSeTCa B Crlydae, Koraa HeToproBbiv AeHb (MM OTCYTCTBME TOPros Ha (POHAOBOM pPbIHKE)
CBSi3aH C MPMOCTaHOBKOW TOProeB nNo peweHuto baHka Poccun, NpuMOCTaHOBKOW TOProB B Cly4yae AOCTMXKEHWUS YCTaHOBJIEHHbIX
6upxer MNOpPoOroBbiX 3HAYEHUN WU WHbIMU COBLITUAMKU (COrNMAaCHO MOTMBUMPOBAHHOMY CYXAEHWUIO YMpPaBASOWEN KOMMAHUKU),
CNOCOBGHBbIMM CYLLECTBEHHO MNOBAWATL Ha W3MEHeHWe crpaBeanMBOM CTOMMOCTM B TakKOW HETOProBbli AeHb MO CpPaBHEHWUIO C
nocnegHUM TOpProBbIM AHEM. B cnydae, ecnm BO3HMKLWME 06CTOATENbCTBA NMPUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesnieHuns
cnpaBensiMBol CTOMMOCTM aKTMBOB, YMnpasBnswwas KoMmnaHumsa ob6a3aHa nNpuoCTaHOBUTb Bblgady, noraweHve wun  obmeH
WHBECTULMOHHbLIX MNaeB MaeBoOro MWHBECTUUMOHHOro ¢oHAa MO MNpUYMHAM, He 3aBUCAWMM OT YMNpaBAsloWen KOoMMNaHuu,
6e30THOCUTENBbHO TWUMA MaeBoro MHBECTUUMOHHOro ¢doHAZa U He3aBMCUMMO OT (haKTUYeCcKOoro npoBeAeHus npoueayp no Bblgade,

noraweHnto un O6MeHy WHBECTULUMOHHbIX NaeB B MOMEHT BO3HUKHOBEHMS 0693aHHOCTM NO MPUNOCTAHOBJTIEHUIO.

[ns oUeHKN cnpaBeannBOi CTOMMOCTM LIEHHbIX 6yMar B LieNsAX HacTOSLWMX NpaBu/l OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHOM pPbIHOK AJi1 LLleHHbIX 6yMar B MopsAAoK NpU3HaHMUSA pblIHKA OCHOBHbIM
uenax Hacrtoawux NMpasun onpegeneHus
CHA

Ana ueHHbIx 6yMar pocCMACKNX SMUTEHTOB

(3a MCKIOYeHWeM 06IMraumii BHELHNX MockoBckad 6V|p>|<a, ecnmn MockoBcKas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

06/1IMrayMoHHbIX 3aiiMOB Poccuiickom B cnyuae, ecnn MockoBckass 6upxka He sSBNSeTcs aKTMBHbIM PbIHKOM — pPOCCUMNCKas
denepauunm n LeHHbIX 6yMmar bupxeBas nnaowajka U3 4UYUCAA aKTUMBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
MeXAyHapoAHbIX KOMMNAaHMU) Hanbonbwnin obwmin 06bEM cAeNOK NO KOMNYECTBY LUeHHbIX 6ymar 3a nocnegHune 30

(TpyauaTtb) TOProBbiX AHEM, BKJOUas AaTy OLEHKWU, MO COCTOSIHUIO Ha KOTOpPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpu oTtcytctBUM MHopMaumm o6 obbemMe caenok MO KOJIMYECTBY UEHHbIX 6ymar
ncnonb3yertcs WHdopmauns o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBe 0bbeMa CAEeNOK Ha pas/InyHbIX TOProBbiX MOWaAKax OCHOBHbIM PbIHKOM
CYUMTaeTcsa ToproBas njowagka C HamboNblMM KOMMYECTBOM CAENIOK 3@ AaHHbIN
nepuoga.
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Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uucse ana obnurauumi
BHELWHNX 06/IMraMoHHbIX 3aliMOB
Poccuiickoit degepauunmn, AONTOBbIX LEHHbIX
6yMar MHOCTpaHHbIX roCcyfapcTB,
€Bpoo6anraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢pMHAHCOBbIX OpraHM3aLui, LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMMaHUM, AONYLWEHHbIX K
Topram Ha opraHM3oBaHHbIX TOProBbIX
naowaakax

NHocTpaHHas wam poccuickas 6upka M3 4ucna aKTUBHbBIX PbIHKOB, MO KOTOPOWA
onpeaeneH Hanbonbwnn 06K 06BbEM CAENOK MO KOJIMYECTBY LIEHHbIX GyMar 3a
nocneaHne 30 (TpuauaTtb) TOProBbiX AHEN, BKAOYas AaTy OUEHKW, Mo
COCTOSIHMIO Ha KOTOPYIO onpeaensieTcd OCHOBHOM PbIHOK.

Mpn otcyTcTBUM MHDOpMaumm o6 obbeMe caenok Mno KOSIMYECTBY LEHHbIX 6ymar
nucnonb3yercs MHpopmaums 06 obbemMe caenok B AEHEXHOM BbipaXeHuun. Npn aToMm
BeNM4UMHbI OobbeMa caeniok B BanlTe KOTUPOBKM MepeBoaAaTca B pybnum no Kypcy
BaHka Poccum Ha paty onpegpenerHus CYA. lpu paBeHcTBe ob6beMa caenok Ha
pas/iInyHbIX TOProBbIX MJowaikaxX OCHOBHbIM pPbIHKOM CYMUTaeTCs Toprosas
njowanka ¢ HanbonblMM KOAMYECTBOM CAEMOK 3a AaHHbIM nepunoga.

AN 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMraumnii BHEWWHUX
06/IMrauMoHHbIX 3aiiMOB Poccuiickom
denepaunm, AONroBbiX LeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTB, eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB, LIEeHHbIX 6yMmar
MexxayHapoAaHbIX (PUHAHCOBbIX
OopraHvsauui, He fonyLeHHbIX K TOpraMm Ha
6MpixeBbIX NowWaaKax, AOCTYNHbIX
Ynpasnsiowen KOMNaHum

BHebuprxeBO pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHble 6ymaru
POCCUACKNX 3MUTEHTOB,
3a UCKJIIDYEeHUEeM

LleHHbIX 6yMar 1-ro ypoBHS)

1. MeTtopa oueHKM cnpaBeasIMBoOM CTOMMOCTU LieHHbIX 6yMmar, Ana KoTopbix onpeaensierca
aKTUBHbIN 6up)xeBoi pbIHOK (onpepeneHne LeHbl HA OCHOBAaHUM UCXOAHbIX AaHHbIX
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MeXXAyHapoAHbIX
KOMMAaHWU 1 obnurauum
BHELUHUNX
06/1IMraLiMoHHbIX
3aumoB Poccuiickom
®depepauyun (roBO3
PO)

Ona onpepeneHns cnpaBeasiuBolt CTOMMOCTWM, WCMNONb3YKTCSA LEHbl OCHOBHOIMO pblHKA 3a MNoCAeaHuN
TOProBbln AeHb (M3 uncCia akKTUBHbIX POCCUIACKMX 6UpXx), BbibpaHHble B cnepytouwem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMA TOProBOM CECCUU POCCUICKON BupXkn Ha gaTy onpepeneHus
CYA npu ycnosBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnipoca, onpeaeneHHas Ha gaTty onpeaeneHusa CHA, NnpM3HaeTcs KOPPEKTHOM, eC/lM OHa Haxo4auTCs B
MHTEpBane Mexay MWHUMaNbHOM M MaKCMManbHOWM LEeHaMU CAENIOK Ha 3Ty Xe AaTy 3Ton Xxe 6bupxwu,
BKJ/1tOYAsa rpaHuMLbl MHTepBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHMS TOProBOW Ceccum poccuickon 6upxm Ha gaty
onpeaeneHns CYHA npu ycnoBuu, 4UYTO [aHHAsA LUeHa HaxoAWTCA B npegenax crnpega no Crpocy W
NpeanoXeHUI0 Ha YKa3aHHYIo AaTy;

C) UEeHa 3aKpbITUSE HA MOMEHT OKOHYaHMS TOProBOM CECCUM pOCCUMCKOM 6upxun Ha pgaty onpegeneHus CHA
npn ycnoBuu NOATBEPXAEHNA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUA MPU3HAETCA KOPPEKTHOW, €ClIM pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06beM
TOProB HE paBeH HYJII0 1 TaKas LieHa 3aKpbITUS HE paBHa HyJIo.

Ecnn ueHHas 6ymara TopryeTtcsa Ha pPOCCUINCKOM 6upxe B pexuMmax TOproe C pacyeramMm B pybnax wu
WHOCTpaHHOW BanwTe, W Takas O6upxa npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bblibopa
cnpaBea/IMBON LieHbl MCMONb3YITCA NMPUOPUTETHO LieHbl TOFO peXuMa TOpros, NO KOTOPOMY Ha AaTy OLUEHKMU
onpeaeneH Hauvbonbwnit obbeM MO KpuTepusaM BblbOpa OCHOBHOMO pblHKA, YCTAaHOB/EHHbIM B HAaCTOSLLEM
MpunoxXeHUn Ans pocCUnCcKnx 6mpixesbiX NAOLWAA0K.

B cnyyae, ecnu HM oaHa U3 UEH NO BbIOpaHHOMY pEXWUMY TOProB B OnpeAesieHHONM BaftoTe He MOXET 6bITb
MCMoNb30BaHa Ha AaTy OLEHKM, TO MCMOMb3YIOTCS LieHbl Ha Ty Xe AaTy MO pexuMy TOpros B ApYroi BantoTe C
06bEMOM TOProB Mo KpUTEpUSIM BbiI6Opa OCHOBHOIMO pbiHKA B MOPAAKE YMEHbLUEHMS.

CnpaseanueBas CTOMMOCTb AO/IFOBOM LeHHON 6ymarnm onpeaenserca C YYETOM HaKOMJEHHOro KYMOHHOro
Aoxoaa Ha pgaty onpegenedusa CHA.

Ecnn Ha paty onpeaeneHus CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, AN onpejeneHus crnpasensiveoin
CTOMMOCTM LEHHOM 6yMarM MNpuUMEHSAITCAS MOoAeNnn OLUEHKWM CTOMMOCTM LUeHHbIX 6yMar 2-ro ypoBHS, 3a
WCK/TIOYEHMEM Clyyas, Korga OTCYTCTBUE PbIHOYHbIX LeH 06yCnoBNEeHO HETOProBbIM JHEM OCHOBHOIMO pbIHKA.
B 3ToM cnyyae Ha pgaty onpeaeneHmsa CYA gonycTMMO MCMOMb30BaTb LEHbl NocCiefHero TOproBoro AHA
OCHOBHOI 6upxMu.

2. Mogenu n metoabl OLEHKU CrnpaBea/ZIMBoOM CTOMMOCTU LLeHHbIX 6yMar, ANns KOTOPbIX He
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onpeaensieTcs akTUBHbIX 6MpP)>KeBOM PbIHOK, HO MMEKTCHA MHble MNMPAMO WU KOCBEHHO
HabnropnaeMble faHHble (onpeaesieHne LUeHbl C UCMOJIb3OBaHUEM UCXOAHbIX AaHHbIX 2-ro
YPOBHSA)

2.1. CnpaBeanvMBass CTOMMOCTb aAKUMW POCCUMUCKUX DMUTEHTOB ONpeaensercds Ha OCHOBaHWUU
cnepylowmnx Mmogenen n MeToh0B:

2.1.1. CnpaBeanveass CTOMMOCTb aKLMW POCCUACKUX 3MUTEHTOB, o6pawjaroimxcsa Ha
poccuicknux u (MKM) HWHOCTPaHHbIX ¢(OHAOBbIX 6upikax, onpenensieTca B
COOTBETCTBUM C MOAENbIO OLEHKWM, OCHOBAHHOWM Ha KOPPEKTUPOBKE MWCTOPUYECKOMN
ueHbl (Mogenn CAPM).

JaHHasa KoppeKTMpoBKa NpUMEHSEeTCa B Cly4yae OTCYTCTBMS HabnogaeMon UeHbl B TedeHue He 6onee
Aecatu pabounx AHen (Aanee MCNosb3yTCa MOAENMN OLEHKW, OCHOBAHHbIE HA MPUMEHEHUN UCXOAHbIX
AAHHbIX 3-ro0 YpOBHS).

B cnyyae npuHATMS OpraHM3aToOpoOM TOProB/AW peleHus 06 uckNueHun LeHHbIX bymar m3 cnucka
LeHHbix 6ymar, AonylweHHbIX K Topram, M (Mnu) B C/yyae MPUHATUA peLlleHMs O npeKpalleHumn
TOProe, a TaKXe ec/in Toprn npekpauweHbl B COOTBETCTBUKM C MpaBuiaMn npoBeaeHnda JNCTUHIa
opraHusaTopa TOproenn 6e3 MpUHATUS pelleHus O npekpaweHun Topros, mMoaenb CAPM B uensx
onpeaeneHnsa CHpaBe,U,ﬂMBOVI CTOMMOCTU oueHmnBaeMoro aKTuBa He NMPUMEHAETCA C AaThbl
npexkpaLleHns Topros.

Ons uenein oueHkW cnpaBeasiMBON CTOMMOCTU WCMOSb3YyeTCs CpaBHEHMEe AWHAMUKW AOXOAHOCTU 3a
onpefeneHHbI MPOMEXYTOK BpeMeHu aHanusmpyemoro (GUHAHCOBOMO WHCTpPYMEHTa C AMHaMUKOU
PbIHOYHbIX WHAMKATOPOB. B KayecTBe pbIHOYHOro uHAMKaTopa (6eHumapka) akuuMin pPOCCUMCKUX
3MUTEHTOB MCMNOb3yeTcs nHaAekc MockoBckol bupxu (IMOEX).

dopMyna pacyeTa cnpaBea/IMBO CTOMMOCTM Ha [aTy pacyeTa:

P; = Py x (1 +E(R)),

roe:
P, - cnpaBeanvMBasl CTOMMOCTb OAHOWM ULEHHOW 6yMarM Ha p[aTy onpeaeneHuss crnpaBeanvBou
CTOMMOCTMU;

P, — nocneaHasa onpeaeneHHas cnpaBeasinBast CTOMMOCTb LLeHHOM 6YMaI'VI;
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E(R) — oxxngaemast 4OXOAHOCTb LeHHOoM 6yMmaru;

dopMyna pacyeTa oxuaaeMmoin goxoaHoctu moaenn CAPM:
E(R) =Rt + B (Rm — R,

roe:

R'f - Risk-free Rate - 6e3puckoBas CTaBka AOXOAHOCTWU, MpPUBEAEHHAs K KOJIMYECTBY KasleHAapHbIX
OHe Mexay AaTaMu ee pacyeTa:
Ry = (R¢/365) x (T; — T),

roe:

R; - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeAesieHnUs CnpaBeaMBONn CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaNeHAAPHbIX AHEN MeXAy yKasaHHbIMU faTaMu.

T, - AaTa onpeaesieHns cnpaBeasnBoil CTOUMOCTH;

T, — Npeablaywas Aata onpeaeneHus crnpaBeanBoin CTOMMOCTY.

Ana aKuuMi POCCUMUCKUX 3MUTEHTOB, TOpryemblX Ha MockoBckoli Bupxke 6e3puckoBasi cTaBka
OOXOOQHOCTM — CTaBKa, onpejesneHHas B COOTBETCTBUM CO 3HayeHUMeM KpuBoM 6ecKyrnoHHOM
poxopgHocTtn (ctaBka KB/[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha mHTepBase B OoAWH rog. B pacuete
NCMoNb3YyHTCS:

a)MmeTtoamka pacyéta KpuBor 6eCKYNnOHHON AOXOAHOCTU rOCyAapCTBEHHbIX obnuraumii, onpegeneHHas
MockoBckoi bupxen;

b)anHammnueckme napameTpbl G-KpUBOM MO COCTOSHMIO HA KaXXAbl TOProBbin AeHb, NybAnKyeMblie Ha
odbumumnanbHOM cante MOCKOBCKOM BUpxu.

CraBka KB[ paccuuTbiBaeTcss 6e3 NpOMEeXyTOYUHbIX OKPYrNEeHWN C TOYHOCTbIO A0 2 3HAKOB nocne
3angaTon (B NMPOLEHTHOM Bblpa)XeHun).

Mpn OTCYTCTBUM 3HAUYeHUA 6E3PUCKOBOI CTAaBKM Ha AaTy pacyeTa, 3HayeHue 6e3pUCKOBON CTaBKW 3a
3TOT AeHb NPUHUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.

R, = —_1,

m Pmg

R, - AOXOAHOCTb PbIHOYHOIO UHAMKATOPA,;
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Pm; — 3HaYeHue pbIHOYHOIo MHAMKATOpPA Ha AAaTy onpeaeneHuns cnpaBe,anBon CTOMMOCTH,

Pm, - 3HayeHMe PpbIHOYHOIO MWHAMKATOpPa Ha MpeabliaAylylo AaTy OnpeaeneHus CrnpaBeasvBOM
CTOMMOCTMU.

B — beta kK0adPUUMEHT, pacCUMTaAHHbIN MO U3MEHEHUSM LeH (3HAaYeHWN) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUSIM LEHbl UeHHoW 6ymarun. [Ona pacyeta KoadduumeHTa [ MCNONb3YHTCS 3HA4YeHus,
onpegeneHHble 3a nocrieaHne 45 TOproBbiXx AHEW, NpealecTBYWMX gaTte onpeaeneHus
CcnpaBeasiMBoON CTOMMOCTH;

Beta koaddumUMEHT paccumTbiBaeTcs Ha AaTy, NpeAllecTBYOWY AaTe onpeaefieHns cripaBensvBoi
ctoumocTu. MNpun 3ToM pgaTa pacyeTta beTta koadduUMeEHTa [ONXKHA SBAATLCS TOProBbIM AHEM.

__ Covariance (Ry, Ry,)

Variance (R,)

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

a
m

roe:

R, - AOXOOHOCTb aKTUBa;

Pa, — LeHa 3aKpbITUA aKTUBa Ha AaTy i;

Pa,_; — Npeablayllas LeHa 3aKkpbiTUsS akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIrO UHAMKATOPA;

Pm; — 3Ha4YeHNe pbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_, — npeablayliee 3HaYEeHME PbIHOYHOTO MHAMKATOPA;

i=1..N, ToproBble AHW, NPeALIECTBYOLLIME AaTe oNpeaeneHns cnpaBeanmBoii CTOMMOCTH.

Mpu mncnonb3oBaHum mogenn CAPM B uensx pacyeta bera koadduumeHTa ana akumii poCCUINCKUX
SMUTEHTOB TMPUMEHSAIOTCS 3Ha4vyeHusa LleHbl 3akpbiTua Ha MOCKOBCKOW bupxe npu  ycnosuu
NOATBEPXAEHUSI €€ KOPPEKTHOCTUM B COOTBETCTBMM C MOPSAKOM oOnpeaefneHns cnpaBensineoi
CTOMMOCTM LieHHbIX 6yMmar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHuMe beTta KoadduuUMeHTa OKPYrAsieTcs Mo npaBuiaM  MaTeMaTUyeckoro

21



OKpyrneHuna Ao naTm AeCATUYHbIX 3HaKOB.

[Ona pacyeta A0OXOAHOCTU aKTMBa M PbIHOYHOIO MHAMKATOpa (6eHuMapka), UCMOo/b3YTCA 3HaUYEeHUs
LleHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOPA 3a nocneaHue 45 ToproBbiX AHEN, NpeAllecTByolne aate
onpeaeneHus cnpaBeasMBoil CTOMMOCTMU.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHusd CﬂpaBeAﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpn OTCYTCTBMM LIEHbI 3aKPbITUS, OTBEYAKOLWEN YC/TOBUSIM YCTaHOBMNEHHLIM [paBunaMmn onpeaeneHums
CYA, B Kakon-nmbo TOproebin AeHb B nepuoge 45 ToproBbix gHEN, Ha AaTy pacyeTta KoadhduumeHTa
BeTta, nHbopmMauma o 3HAYEHUM PbIHOYHOIO MHAMKaTopa (6eHuMapka) n 6e3pncKoBO CTaBKU 3a 3TOT
TOProBbIN A€Hb B MOAENN HE YUUTbIBAETCS.

Mpn HanWuMM LeHbl 3aKpbiTUS, OTBeYalolWen yCloBUAM YCTaHOBNEHHbIM [lpaBuniamu onpeneneHus
CYA, 1 OTCYTCTBUM 3HAYEHMS PbIHOYHOIO MHAMKATopa (6eHuUMapka) B Kakon-nmbo TOProBbi AeHb B
nepvoae 45 TOproBbiXx AHEN, Ha paty pacdyeta koadduumeHTa beTa, 3HayYeHUE PbIHOYHOMO
nHankaTopa (6eHumMapka) 3a 3TOT TOProBbiA AeHb MPUHUMAETCA PaBHbIM NOCEAHEMY U3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBaloTCst 6€3 NPOMEXYTOUHbIX OKPYT/IEHUN.

C patbl BO3HMKHOBEHMS OCHOBaHWIM Ans npuMeHeHuss mogenn CAPM ago pAaTbl nNpekpalleHus
OCHOBaHun Ang npuMeHeHuns mozenu CAPM mcnonb3yetcs MH@OpMauus TObKO TOW Bupxu, KoTopas
onpepeneHa Ha JAaTy BO3HUMKHOBEHWS OCHOBaHuMi aAns npuMmeHeHusa wmogenn CAPM. K Takomn
MHdOpMaLNM OTHOCATCA crneaytolmne 3HayeHns :

a) LueHa 3aKpbITus;

6) 3HayeHme pbIHOYHOro MHANKATOpA.

2.1.2. CnpaBeanneas CTOMMOCTb aK{MA POCCUMNCKNX SMUTEHTOB B c/lydyae npuobpereHusa
B nepuoa pa3MelleHnsa C 4aTbl NpuobpeTeHns U 4o NosiBNEHUS LUEeH 1 ypoBHS, HO He
6onee 10 paboumx AHeNn C paTbl, CregyloWen 3a AaTON OKOHYaHMUSA pas3MeLleHus,
AOMYyCTUMO MCMNOMb30BaTh LEHY pa3MelleHns 6e3 KoppekTUpoBkKu. B oTcyTcTBum ueH 1-
ro ypoBHS CBbllE YKa3aHHOIMO CPOKa MPMMEHSIETCA OLEeHKa Ha OCHOBaHWM MUCXOAHbIX
AaHHbIX 3-r0 YPOBHS. YrnpaBnstowas KoMNnaHUs No CBOEMY YCMOTPEHUIOD MOXET NepenTun
Ha OUEHKY C WCMNOo/b30BaHMEM MUCXOAHbIX [AaHHbIX 3-r0 YpOBHS A0 MWCTeYeHus
YKa3aHHOro cpoka, o60cHoBaB CBO€ pelleHne MOTUBUPOBAHHbIM CyXXAEHUNEM.
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2.2. CnpaBegnvMBass CTOMMOCTb O6AMrayMm PpOCCUMUCKMX BSMUTEHTOB (3a WUCKAOYEHUeM
062Mraumii BHeWWHUX 06/ 1IMrauMoHHbIX 3aiMoB Poccuiickoin depepaumm):

2.2.1 Onpepensietcd C MCNOJSIb3OBAHMEM YKA3aHHOr0 HMXe npuopuTeTa UeH C Y4yeToM
HanMumsa AOCTyna K yKa3aHHbIM LieHaM, a TaK Xe pefieBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK pacyeTa, NPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX LleH MOCTaBWMKaMK C YYEeTOM
OrpaHuM4YeHnn Ha pacnopsikeHue ueHHbiMM 6ymaramu. CnpaseanveBas CTOMMOCTb
OOSIFOBOW LLeHHOW ByMarm onpenensieTcs C y4eToM HaKOMAEeHHOro KyYrnoHHOro Aoxo4a Ha
narty onpegeneHunsa CHA.

2.2.1.1.

2.2.1.2.

2.2.1.3.

LUeHa, paccumtaHHas HKO AO HPO no MeTtoaukaM, YTBEPXAEHHbIM
01.12.2017 v no3agHee, onpegeneHHas no Mmeroay 1 wim metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

CpeaoHsas wHAMKaTUBHAA LUeHa, onpegeneHHas no wMetoamke «Cbonds
Estimation Onshore», packpbiBaemasa rpynnon koMmnaHmn  Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

NHoekcHas ueHa, onpegeneHHasa no metoamke RUDIP RUS (no mcxoaHbIM
AAHHbIM, OTHOCAWMMCA K 1 nnu 2 yposHio (No ybbiBaHUIO)), packpbiBaemas
WH(OpMaLUNOHHO-aHannTM4Yeckmum npoayktom RuData Price MexayHapoaHowm
nHdopMaumnmoHHol rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-

price)

B cnyyae OTCYyTCTBMSA pacyeTHbIX LUeH, pacKpblBaeMblX YKa3aHHbIMU BbllWe WCTOYHMKAMU

WHdopMaunm,

B CBS3W C HETOpProBbiM AHeM OMpX, MO WUTOraM TOProB Ha KOTOPbIX

onpenenarTCa paCyYETHbIE LEHDbI, ANnA ueneﬁ onpeaeneHna CI'IpaBeLI,J'IVIBOI7I CTOMMOCTWN aKTUBOB
MCNONb3YEeTCa LEeHa, paccyMTaHHas MO WTOraM nocCAeAHero TOProBoro AHs. TakoW noaxon
MCNOJIb3YETCA B OTCYTCTBUE COﬁbITVIVI, KOTOpble MOIMn CywecCTBeHHO MOBAUATb Ha 3HaA4YeEHUE
pacyeTHOM LieHbl B HETOPrOBbIN AEHb.

2.2.1.4.

LleHa, onpeaeneHHas no MoAenu OUEHKM AN  UeHHbIX  6ymar,
HOMWHUPOBAHHbIX B pybnsax, B cooTBeTCTBMM C [lpunoxeHunem 32 (Moaenb
OLEHKM WNCMNOJIb3yeT WUCXOAHble AaHHble 2-ro YpOBHHA B Clly4yae OTHEeCeHus
obauraumnm K pentmHroson rpynne I, IT nnm III)
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Mpu OTCYTCTBUU LiEH, YKa3aHHbIM B HACTOSLWEM NYHKTe Ha AaTy onpegeneHms CHA no mHbIM
npuynHaM, cnpasennnvBas CTOMMOCTb OnNpeaenseTcs C Y4eTOM UCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.2. Onsa onpeneneHnst cnpaBeasinBo CTOMMOCTM O6/IMraumMii poCCUMMCKUX 3MUTEHTOB,
npuobpeTeHHbIX NpM pasMeleHum (B TOM 4yucrie 3aMewarwmx obnmraumn, onnarta
KOTOpbIX MPU WMX pasMeLleHUM OoCyLlecTBnsgeTcs esBpoobnuraumsamm (B TOM 4ducne B
cnydae nepegaym (YCTynKu) BCEX MMYLLECTBEHHbIX M MHbIX NpaB Nno espoobavraunsamM
POCCUNCKUM IOPUANYECKUM NNLAM)), B OTHOWEHUM KOTOPbIX 6blsia 3aknyeHa caenka
no npuobpeTeHuto LeHHbIX ByMar ¢ ASMUTEHTOM MAN NMPOdECCUOHANbHbIM YYaCTHUKOM
pblHKA UeHHbIX 6yMmar, oOKa3blBalOLWWMM 3MUTEHTY YCAYrM MO pa3MeLleHMIO LEHHbIX
6yMmar OT CBOEro MMeHu, HO 3a CYET M MO NOpYyYEeHUo aIMUTeHTa, N1Mbo ¢ NbbiM ApyruM
TpeTbMM 7nMLUOM B nNepuos C AaTbl Hayana pasMelleHus no AaTy OKOH4YaHuS
pa3MelleHns (panee — ueHHble 6ymaru, npuobpeTeHHble Npu pa3MeweHun), C AaTbl
npnobpeTeHnss U A0 AaTbl OKOHYAHMS pa3MeLleHUsl UCMOSb3YEeTCa LeHa pa3sMeLleHus
(Bns ponroBblX UeHHbIX 6ymMar - ueHa pasMeweHus C Yy4eTOM HaKOMIEHHOro
KYNOHHOIO A0X04a, €CNM Hauuc/ieHMe KYMOHHOro A0Xo4a 3a Mnepuos pasMelleHums
npefyCcMOTPEHO YC/IOBUSAMU pa3MeLLeHUs UIN MHBIM JOKYMEHTOM).

Ona onpepeneHvs cnpaBeasiMBOM  CTOMMOCTM  LEHHbIX 6yMmar, npuobpeTeHHbIX npu
pasMelleHnun, ¢ AaTbl, cneayowen 3a 4aToM OKOHYaHUS pasMeLleHns, 1 A0 NosiB/eHUs ueH 1-
ro YpOBHS WM LEH, onpefenieHHbIX C Yy4eTOM MCXOAHbIX AaHHbIX 2-r0 uam 3-ro ypoBHS (3a
WCKJIIOYEHMEM LieHbl, onpeaensieMon no MoAenn oueHKM Ans LeHHbIX 6yMar, HOMUHUPOBAHHbIX
B pybnsx, B cooTBeTCTBUU C [IpunoxeHuem 32, u CnpaBeaMBor CTOMMOCTU, onpeaesieHHoOW Ha
OCHOBaHMM OT4YeTa OUEHLIMKA), NPMMEHseMbIX A5 OLeHKM obauraumin pocCUMCKUX 3IMUTEHTOB
B COOTBETCTBUM C Hactoswmmm lNpasunamm CHA, HO He b6onee 10 paboumx pgHen c patbl
OKOHYaHUA  pa3MelleHuns, NCNob3yeTcs LeHa  pasMelleHus,  CKOppeKTUpoBaHHas
NponopuMoHanbHO N3MEHEHWNID 3HavyeHnss 6e3pnUCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pMCKa Ha
CPOK, COOTBETCTBYHLLNI CPOKY A0 AaTbl noraweHms (odepTbl) LeHHON Bymaru.
B kauecTBe 6e3pMCKOBON CTaBKU AOXOAHOCTU CTpaHbl pUCKa MCMNOMb3YIOTCS:

1) Ana ueHHbiXx 6ymar, HOMMHUPOBaHHbIX B POCCUNCKUX pybnsx — CcTaBka KpuBOM
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6eCKYNoHHOI A0X0AHOCTM MockoBcKoi 6mnpxult]

2) Ons ueHHbiXx 6ymMar, HOMMHMPOBAHHbLIX B AMEPUKAHCKUX Aosnapax - CTaBka, Mo
aMepUKaHCKUM rocyaapcTBeHHbIM o6nuraumnamizl

3) Ansa ueHHbIX bymMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, 06auraumsamM ¢ peiTUHroM
AAA EBp030HbiIL3]

Ons pacyeta BbibMpaeTcss COOTBETCTBYHOLWIAS pacKpbiTas CTaBka Ha CpPOK, MaKCMMalbHO
NMpUBMMXEHHBIN K CpOKYy A0 pAaTtbl noraweHus (unam po 6nwvxkanwen patbl odepThl,
npeaycMaTpuBatoLLlen NoraweHne, B cyyae, €Cc/i OHa NpeayCcMOTpeHa YCN0BUSIMU BbiMycKa).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKU LEHbl pa3MelleHUs Ha W3MEHeHWe 3Ha4vyeHus
6e3pnCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensieTcs cneayowmm obpasom:

(1 + Rfy * (T — t,)/365)
(1 + Rf, * (T — £)/365)

PV, = Price -

PV, - cnpaBeanveas LeHa UeHHOW 6yMary Ha AaTy OueHKM
Price — ueHa pa3MeLlleHns LeHHOM ByMaru

Rf,, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHMS pasMelleHUs LeHHOW 6yMarM Ha CpoK Ao
noraweHusa (odepThl)

Rf, — 6e3punckoBas cTaBka Ha AaTy OLUEHKM Ha CpoK A0 noraweHus (odepThbl)
T — paTta noraweHuns (odepTbl)

t — paTa OueHKM

to, — AaTa OKOHYaHMSA pa3MeLlleHns LueHHol 6ymarn.

(1] UcTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[2] UcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
[3] McTouHwmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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2.3.

Mony4yeHHas cnpaBegnvBasl LeHa AONroBOM LEeHHOM bymarum C y4dyeToM KoppektupoBku (PV,)
OKpYrnsieTcs A0 ABYX 3HAKOB MOC/e 3ansiTon.

CnpaseanueBas CTOMMOCTb AONTOBOM LEHHOM 6yMarn onpegensercs C YY4eTOM HaKOMJEHHOro
KYNOHHOro foxoAa Ha aaTy onpeaeneHmns CHA.

C Haubonee paHHeln n3 gat:
- faTa nosiBfieHns ueH 1-ro ypoBHS WAM LEH, onpeaefieHHbIX C YYEeTOM WUCXOAHbIX
OAHHbIX 2-T0 MAM 3-ro YpoBHS (3@ WCK/OYEHWEM LeHbl, onpeaensieMor no Moaenu
OUEHKW An9 UueHHbix 6yMar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
NpunoxeHnem 32, U CnpaBediMBOA CTOMMOCTM, OnpeaeneHHOM Ha OCHOBaHMM OT4yeTa
OUEHWMKA), TMpUMEHSEMbIX ANa OueHKn obnuraumin  poCCUUCKUX SMUTEHTOB B
COOTBETCTBMM C HacToswmmmn Mpasunamm CHA
- parta, npuxoasiwasaca Ha 11 pabounii peHb, cnegywwmii 3a [aTtol OKOHYaHUS
pasMeLlleHuns,

cnpaBeanvMBasl CTOMMOCTb JAOJITOBbIX LeEHHbIX 6ymar onpegensietca B obweM nopsake B

cootBeTCTBUM C paBunammn CHA.

CnpaBeanusas CTOMMOCTb MHBECTULIMOHHbIX naes POCCUICKNX naesbiX
MHBECTULIMOHHbIX (pOHAOB, a TaK)XXe UMNOTEeYHbIX CepTUPUKATOB yHaCTUA onpeaenseTcs
ncxoast U3 pacyeTHOM CTOMMOCTUM MHBECTUULMOHHOIMO nas (MnoTevyHoro ceptudukaTa ydactus),
pacCYnMTaHHOro B COOTBETCTBMWM C HOPMaTWMBHbLIMKU MPaBOBbIMW aKTaMuU Ha AaTy onpepeneHus
CYA n packpbiToro (NpeAoCTaBAeHHOrO BRajenbuaM WHBECTULMOHHbLIX MaeB) yrnpasnstoLwen
kKoMnaHuen MN® (MNOTeYHOro NMoKpbITUSA).

B cnyyae OTCYyTCTBMS pacKpbITblX YMNpaBastowenhn KOMNAaHWEM AaHHbIX O pacyeTHOMW CTOMMOCTMU
MHBECTMLUMOHHOIo nas (ceptudmkata ydactus), MPUMEHSIETCS OLeHKa Ha OCHOBaHMM WCXOAHbIX
OaHHbIX 3-r0 YpOBHS.

B cnyuyae npuobpeTeHUs WHBECTUUMOHHbLIX Naes nNpu OPMMPOBAHMM MNAEBOr0 WMHBECTULIMOHHOMO
doHAa c AaTbl BblAayuM MHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBeplieHus (OKoH4YaHus) hopMMpOBaHUS,
cnpaBeanMBas CTOMMOCTb MHBECTULUMOHHOIMO Nas onpefensercad Ucxoas U3 CyMMbl AEHEXHbIX CPeACTB
(CTOMMOCTM MMyLLEeCcTBa), Ha KOTOPYIO BblAaeTcs OAMH MHBECTULMOHHBLIN nan npu dopMnpoBaHmu.

2.4.

CnpaBeanvBas CTOMMOCTb nenoauTapHoﬁ pacnucku, Hpeﬂ,CTaBﬂﬂeMbIVI akKTuB no KOTOpOl71
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TOpryeTcs Ha AOCTYMHbIX Habnwgaembix pbiHkax (cM. lMpunoxeHne 4), onpeaensieTcs Ha
OCHOBaHUW chnpaBeasIMBOM LEHblI MpeacTaBnseMon uUeHHoh ©6ymarm (6a3oBoro akTuBa),
onpeaeneHHon Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSWMM [IpUNOXKEHMEM C YUYETOM
KONMMYecTBa LEeHHbIX 6yMar, NnpaBa Ha KOTOpble NMOATBEPXAAET OAHA Aeno3MTapHas pacnucka.

Ons penosnTapHbIX pacnuCcoK, NpeacTaB/iseMblii akKTUMB MO KOTOPbIM HE TOPryetcs Ha AOCTYMHbIX
HabnogaembiX pblHKax (cMm. MpunoxeHune 4), cnpaBeasiMBas CTOMMOCTb AEMNO3UTAapHOM pacnmCKu
onpegenserca no mogenu CAPM B nopsake, yCTaHOB/IEHHOM AN OLUEHKM aKuM MHOCTPaHHbIX
3MUTEHTOB, B TOM 4ucie naeB (akKuuMin) WHOCTPAHHbLIX WHBECTUUMOHHBLIX ((OHAO0B, aKuumn
MeXAyHapOAHbIX KOMMaHum n AENO3NTAapHbIX paCnmncok.

3. Mogenu u MeToabl OLUEHKU cCnpaBen/iMBoM CTOMMOCTM LeHHbIX 6yMar, AN KoTopbixX
OTCYTCTBYIOT Habnwpaemblie paaHHble (onpepaeneHne LULeHbl C WUCNOJ/Ib30BaHUEM
MCXOAHDbIX AAaHHbIX 3-ro YPoOBHS)

3.1. CnpaBeanvmBasi CTOMMOCTb aKLiMiA POCCUMMUCKUX SMUTEHTOB OMnpeaeniseTcsl Ha OCHOBaHMM OTYeTa
OoLeHLlnKa, COOTBETCTBYOWero TtpeboBaHmaM deaepanbHOro 3akoHa <«0O6 MHBECTULMOHHBIX
doHaax», NPUHSATbIX B COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkazaHus N° 3758-Y u
HacTosawmx MNMpasun onpeaneneHus CHA

3.2. CnpaBeanueasi CTOMMOCTb O6AMraumMii POCCUMCKMX BSMUTEHTOB (3a UCKIIOYEHUEM
o6nuraumii BHeWWHMX o6n1mMraumMoHHbIX 3aiMMoB Poccuitickon depepaumnmn) onpenensiercs C
MCMNONb30BaHMEM YKA3aHHOIO HMXe npuopuTeTa LeH C YY4eTOM Haluumsa A0CTyna K yKa3aHHbIM
LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX AAHHbIX W METOAWK pacyeTa, NMPUMEHSIEMbIX Mpu
pacyeTe yKasaHHbIX LeH MOCTaBLWWKaMKU C YyYeTOM OrpaHWYEeHUn Ha pacrnopsXeHue LEeHHbIMU
6ymaramn. Cnpaseanuneasi CTOMMOCTb JAOIFOBOM UEHHOW OyMarm onpegenserca C Y4YeToM
HaKOMJEeHHOro KynoHHOro AoxoAa Ha AaTy onpegeneHus CHA.

3.2.1. UeHa, paccumntaHHas HKO AO HP[, onpepeneHHas no metoay 3 Ha OCHOBE MEeTOAMK,
yTBepxaeHHbix 01.12.2017 v no3aHee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. WNHpgekcHast ueHa, onpegeneHHas no MetoaMke RUDIP RUS (no MCXOAHbIM AaHHbIM,
OTHOCSLWMMCS K 3 YPOBHI), packpbiBaemass MHMOPMaLMOHHO-aHANUTUYECKMM NPOAYKTOM
RuData Price MexxayHapogHom MHMOPMaLIMOHHOMN rpynneol «NHTepdakc»
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3.3.

3.4.

3.5.

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

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, PacKpbiBAa€MbIX YKa3aHHbIMW Bbille€ MCTOYHUKAMMU
MHpopMaunm, B CBA3WM C HETOProBbiIM JAHEM O6uMpX, MO WTOraMm TOProB Ha KOTOPbIX
onpeaenstoTCs pacyeTHble LeHbl, ANns Lenen onpeaeneHnst cnpaBeasiMmBoin CTOMMOCTU aKTMBOB
MCNONb3yeTCa LeHa, paccyMTaHHas Mo WTOraM nocaeAHero TOproBoro AHsA. Takoh noaxon
MCNOSb3YEeTCs B OTCYTCTBME COObLITUIA, KOTOpPblE MOM/M CYLLECTBEHHO MOBAMATbL Ha 3HA4YeHue
pacyeTHOWM LieHbl B HETOProOBbIN AEHb.

3.2.3. LeHa, onpegeneHHas nNo Moaenu oueHKu Ans LeHHbIX 6ymar, HOMMHUPOBaAHHbIX B pybnsx,
B COOTBeTCTBMU C [NpuaoxeHunem 32 (Moaenb OLEHKN UCMONb3yeT UCXoAHble AaHHble 3-ro
YPOBHS1 B C/lyyae OoTHeceHust obnuraumm K IV penTtMHroBomn rpynne)

3.2.4. CnpaBegnuBas CTOMMOCTb, oOnpeAesieHHass Ha OCHOBaHMM  OT4yeTa  OuEeHLMKa,
cooTBeTCTBYlOWeEro TpeboBaHnsm deaepanbHoro 3akoHa "O6 MHBECTUUMOHHbIX doHaax",
MPUHATbIX B COOTBETCTBMM C HUM HOPMATUBHbIX akKToB, YKa3zaHusa N° 3758-Y n Hactoswmx
Mpasun onpeaeneHns CYA.

B cnyyae, ecnvM OUEHWMKOM oOMpefeneHa CcrnpaBeanvMBass CTOMMOCTb 6e3  y4yeTa
HaKOM/IEHHOro KYMOHHOr0 A0X04a, TO CrpaBeasiMBasi CTOMMOCTb OMpeaensieTcs C y4eToM
pacyeTHOro HaKOMJEHHOro KYNMOHHOMO 10X04a Ha KaXAyto /1aTy OLLEHKN.

CnpaBeanuBasi CTOMMOCTb MHBECTULIMOHHbIX NaeB POCCUMCKUX MaeBbiX UWHBECTULIMOHHbIX
¢hoHAOB, a TaK e UNOoTeUYHbIX cepTUMUKATOB y4yacTUsa ornpeaensaeTcsd Ha OCHOBaAHUU OT4YeTa
oueHuwmKa, cooTBeTcTBytlowero TtpeboBaHuaM OdegepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX
doHaax", NpUHATBIX B COOTBETCTBMWM C HUM HOPMATMBHbLIX aKToB, YKasaHuma N2 3758-Y u
HacTosawmx MNMpaswun onpeaneneHus CHA

CnpaBeanvBasi CTOMMOCTb AEMNO3UMTAPHOM PaCNMCKMU OMpeaesnsieTcss Ha OCHOBaHWUKM OT4eTa
oueHuiMka, cooTBeTcTBYlOWero TtpebosaHuaM OdegepanbHoro 3akoHa "O6 MHBECTUUMOHHbIX
doHaax", NpuUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YkasaHuma N2 3758-Y u
HacTtosawmx MNpasun onpeaenenns CHA

CnpaBeanmeass CTOMMOCTb [AE€MO3UTHOIO cep'er:MKaTa onpegendeTca C WMCNOJIb3OBAaHUEM
MEeToAa onpeneneHunad cnpaBep.nMBoﬁ CTOMMOCTUN AEHEXHbIX CpeacTB BO BKJ/lagaX (HQVIHO)KEHVIE
10).
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B obwem cnydyae Angd BcCeX LUeHHbIX GYMaF Mcnosib3oBaHMe OT4YeTa OueHWMKa, OorpaHmynBaeTcs
ycnosnamm, npuMeHAeEMbiMM B CllyYa€ BO3HUKHOBEHUA CO6bITMﬁ, BeAyWwnx K obecueHeHNIO aKTuBa B
COOTBETCTBUM C [1pusioxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uyucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoBs;

e AONroBble LleHHble
6ymMmarm
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6aurauymm
MHOCTPaHHbIX
SMMUTEHTOB;

e LeHHble 6yMmaru
MeXXAYHapOoAHbIX
thmMHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXAYHapoAHbIX
KOMMNaHnu

06/aMraumm BHEWHUNX
O06/IMrauMOHHbIX
3aumMmoB Poccuiickomn
®depepaunn (FrOBO3
PD)

1. MeTop oueHKM CnpaBea/IMBOM CTOMMOCTM LIeHHbIX 6yMar, Ana KoTopbiX onpeaensierca
aKTUBHbIN 6Mp)keBON pbIHOK (onpepeneHMe LeHbl HA OCHOBAaHUM UCXOAHbIX AaHHbIX
1-ro ypoBHSA)

Ycnosus n nopaaok onpeaeneHns cnpaBeisiMBon LeHbl 1 YpOBHSA C YYETOM KpUTEpUEB, XapaKTepUsyoLlwmx
BO3MOXHOCTb pacnopsiXeHus LuUeHHbIMM 6ymaramu, npeactasneHbl B [lpunoxeHunm A K HacTosiwemy
MpunoxeHuto.

Oco6eHHOCTM Bbi6opa LeHbl, ec/qin LleHHasa 6yMmara Topryerca Ha pOCCUIACKOW 6upixe B pexxmMmax
TOProB C pacueTtaMu B py6JsiIiX U MHOCTPaAHHONW BanloTe:

Ecnn ueHHas 6ymara TOpryetcsa Ha PpOCCUMMACKOM 6upxe B pexmmax TOProB C pacyetamm B pybnsax u
WHOCTpPaHHOW BanTe, W Takas 6up)xa nNpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bblbopa
CnpaBeAsIMBOM LIEHbl UCMOSb3YOTCA NPUOPUTETHO LEHbI TOFO peXuma TOpPros, N0 KOTOPOMY Ha AaTy OLEHKU
onpegeneH HanmbonbWMn 06bEM MO KPUTEPUAM Bbi6Opa OCHOBHOMO PblHKA, YCTAHOBJIEHHbIM B HaCTOSILLEM
MpunoXeHnn onas MHOCTPaHHbIX SMUTEHTOB. B cnyyae, ecnu HM o4Ha U3 LeH No BbIGpaHHOMY pexuMy TOpros
B OI'IpeLI,EJ'IEHHOﬁ BasIloTE HEe MOXET 6biTb MCMNOJSIb30BaHa Ha AaTy OUEHKWN, TO UCNOJIb3YKTCA LEHbI Ha Ty Xe
AaTy Mo pexuMy TOpros B ApPYron BanTe ¢ 06beMOM TOpProB MO KpUTeEpusSM BblibOpa OCHOBHOrO pblHKa B
nopaaKe yMeHbLUIEHUA.

CnpaBeanueas CTOMMOCTb AONATOBOM LUeHHOMW 6yMaru onpeaensercd C YYETOM HaKOMAEHHOro KYMOHHOro
Aoxoaa Ha paty onpeaenedusa CHA.

Ecnn Ha paTy onpeaeneHunst cnpaBeasiMBOM CTOMMOCTM  OTCYTCTBYKOT LEHbl OCHOBHOMO pblHKa, A18
onpeneneHns cnpaBeasiMBOn CTOMMOCTM LIEHHOW 6yMarn NpUMEHSIIOTCA MOAESIN OLEHKM CTOMMOCTM LEHHbIX
6yMar 2-ro ypoBHSl, 3@ WCK/IIOUEHMEM cJlydasi, Korga OTCYTCTBME PbIHOYHbIX LEeH 06YyCNOB/EHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha paTy onpeaeneHust cnpaBeasiMBOM CTOMMOCTM AOMYCTMMO
MCNONb30BaTb LIeHbl NOC/IEAHEr0 TOProBOro AHS OCHOBHOW BUPXMN.
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2. Mopgenu n MeToabl OLUEeHKU CnpaBeA/imBoM CTOMMOCTM LIeHHbIX 6yMar, ona KoTopbixX
He onpeaensieTcd aKTUBHbIA 6MP)XEeBOW PbIHOK, HO MMEKTCA WHbIe MPSAMO MU
KOCBEHHO Habnwpaemble paHHble (onpegeneHue UeHbl C  UCNOJIb3OBaHMEM
MCXOAHDbIX AAHHbIX 2-r0 YPOBHSA)

Ycnosus n nopafaok onpeaeneHns cnpaBeisiMmBon LEeHbl 2 YPOBHS C YYETOM KpUTEpUEB, XapaKTepUsyoLlmx
BO3MOXXHOCTb pacnopsaXeHuna uUeHHbIMU 6YMaFaMVI, npeacrtaBneHbl B |-|pVIJ'IO)KeHVIVI A K HacToAweMy
MpunoxeHuto.

CnpaseanuBas CTOMMOCTb A0/IFOBOM UeHHON 6ymarnm onpepensieTtca C Y4eTOM HaKOMJIEHHOro KYMOHHOro
Aoxoaa Ha gaty onpegenenua CHA.

Ncrnonb3yemasa ansg OUuEeHKN akUUMN MHOCTPaHHbIX 3SMUTEHTOB, B TOM Yncne naes (aKuuin) MHOCTPaHHbIX
MHBECTULUMNOHHbIX OHAO0B, aKUMIi MeXAyHapoAHbIX KOMNaHUN U Aeno3nTapHbIX pacnuncok moaenb CAPM
aHanorvyHa Moaenu Ans poCCMUCKMUX akUUn, C Y4ETOM HEKOTOPbIX 0CO6EHHOCTEN NMPUMEHEHMUS :

e B kKayecTBe pblHOYHOrO wmHAMKaTopa (6eHuMapka) akuuMi WMHOCTPaHHbLIX SMUTEHTOB, Naes
(aKumin) MHOCTpPaHHbIX POHAOB, TOPryemblX Ha POCCUNCKUX U (UNIM) MHOCTpPaHHbIX Bupxax, a
TakXXe aKUuMh MexAyHapoAHbIX KOMMaHWM WCMONb3yeTca WHAEKC O6upXn, Ha KOTOpOW
onpegeneHa crnpaseanuBas LeHa ypoBHA 1 uvepapxuu crnpasBeaMBON CTOMMOCTU AaHHOMU
ueHHon 6ymarm Ha [gaTy, npeawecTBYOLWY AaTe BO3HWUKHOBEHWS OCHOBaHWM Ans
npuMmeHeHns mogenu CAPM.

e [lo geno3mTapHbIM pacnuMckaM MUCMONb3yeTCcs PbIHOYHbIN MHAeKC (6eHuMapK) B OTHOLUEHUMU
6a30BbiXx akTUBOB. [lpn 3TOM Bblbupaetcs mHAekc (6eHumapk) Ton 6upXxeBoKr nowanku, B
CTpaHe KOTOpOM BeAeTCcs OCHOBHas AeATeNbHOCTb 3MUTEHTa MNpeacTaB/iseMoro akTuea
Aerno3nTapHoOn pacnumcku.

e [NS aKkuMih MHOCTpPaHHbIX 3SMUTEHTOB, NaeB (aKUW) WMHOCTpPaHHbIX QOHAOB, aKLUUi
MeXAyHapoAHbIX KOMMAHWA B KadecTBe 6e3puCKOBOM CTaBKM [AOXOAHOCTU MPUMEHSOTCS
CTaBKM, YKasaHHble B lMpunoxeHun 6. Mpu 3TOM ANs8 aKUMA MHOCTPaHHbIX SMUTEHTOB, MNaeB
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(aKkumin) MHOCTpaHHbIX MOHAOB, aKUMI MeXAYHApOAHbIX KOMMaHMIi B KauyecTtBe 6e3pmncKoBOM
CTaBKM [OOXOAHOCTM MNpPUMEHSIETCS CTaBka MO TrocyaapcrBeHHbIM 6ymaram B BakoTe,
COOTBETCTBYIOLWEN BallOTE UCXOAHOM KOTUPOBKKM 1 ypOBHS oueHuBaeMon akuuum (nas). Ans
Aeno3nTapHbIX pacnucok B KadecTBe H6e3pMCKOBOM CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka
No rocyaapcTBeHHbIM 6yMaram, «CTpaHa pucKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BeAETCA OCHOBHasa AedATeNbHOCTb 3MWUTEHTa NpeacTaBAseMoro akKTMBa Aerno3uTapHOWn
pacnucku. B cnydyae HecooTBeTCTBMA BastoTbl CTaBku 6€3puCcKOBOM AOXOAHOCTM BastoTe
ncxogHow  KoTupoBkM 1 ypoBHS, wucnonb3yetca 6e3puckoBas CcTaBka B BankoTe,
COOTBETCTBYIOLEN BanOTE MCXOAHON KOTUPOBKKN 1 ypoBHSA. Ecnu B MpunoxeHun 6 He ykasaHa
CTaBKa B HGO6XO,C|,VIMOI7I ANna pacCyeTa BaskoTe, TO TaKad CTaBKa ONpeaensdeTrcda C Yy4YeToMm
ycnoBmin Hactosiwero ab3aua Ha OCHOBAHMM MOTMBMPOBAHHOIO CYXAEHWS YyrnpaBastowen
KOMMaHuu.

e B uenax pacuyeta bera koadduumeHTa AnS akKUMh MHOCTPAHHbIX SMUTEHTOB, naesB (akuui)
WHOCTPaHHbIX (OHAOB, aKuMi MeXAyHapoAHbIX KOMMAHWI U Aeno3uTapHbIX pPacnucok
NPUMEHAITCA 3HaveHus LeHbl 3akpbitna 6upxu  (Npu  ycioBuM MNOATBEPXAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM OnpefeneHus cnpaBeasiMBoi CTOMMOCTM L€HHbIX
bymar Ha 1 ypoBHe), Ha KOTOpOW onpeAeneHa Hapsexauwias KOTMpOBKa YPOBHA 1 mepapxuu
cnpaBensiMBoi CTOMMOCTM Ha AaTy, NpealecTBYHOLWY AaTe BO3HUKHOBEHWMS OCHOBaHMW Ans
npuMeHeHmnsa mogenn CAPM

[ ,U,J'IFI AENO3NTAapHbIX PpaCnMCOK B Ka4yecCcTBe noka3aTtensd PO MCNOJIb3YETCA ChnpaBeannBas
CTOMMOCTb CaMOW Aeno3uTapHOW pacrmncku.

3. Moagenu n MeToabl OLLEHKU CnpaBea/IMBOM CTOMMOCTM LIeHHbIX 6yMar, onsa KoTopbix
OTCYTCTBYIOT Habnwopaemble pAaHHble (onpepeneHue UeHbl C UCNOJIb30OBaHUEM
MCXOAHbIX AAAHHbIX 3-r0 YPOBHSA)

Ycnosua n Nopsigok onpegeneHus CnpaBeanMBon LEeHbl 3 YPOBHS C YYETOM KpUTepueB, XapaKTepusyrLnx
BO3MOXHOCTb pacrnopsiXeHuss UuUeHHbiMn 6ymaramu, npeactasneHbl B [lpunoxeHumn A K HacTosawemy
[MpunoxeHuto.

31



AKLMWN MHOCTPAHHBbIX
SMUTEHTOB;

Aeno3uTtapHblie
pacnmckm
MHOCTpPaHHbIX
OSMUTEHTOB;

AKuunm
MeXXAYyHapoAHbIX
KOMMaHW;

AKLMMN POCCUNCKUX
3MUTEHTOB.

MeTtoa OUeHKM crnpaBep/iuBOM CTOMMOCTMU LIeHHbIX 6ymar B cnyyae peaoMUUMAALUMU
3MUTEHTa (3MUTEHTa NpeAcCTaB/ISeMbIX aKTUBOB NO AEeNO3UMTapHbIM pacnuckam); nmbo
B CBAA3M C npeacroswymMm (MM COCTOSIBLUMMCS) npuobpeteHneM (BbIKYNOM) LIEHHbIX
6yMar MHOCTPaAHHOro 3MMUTEHTa M npoaaken (pa3sMeljeHMEeM) aKLuMh POCCUUCKOro
3MMUTEHTa WM aKUuMW MeXAyHapoaHOW komnaHuum (o6bmeHoM) (onpepeneHue
cnpaBeasimBou ctommoctu no mogenu CAPM ¢ ncnosnb30BaHMEM UCXOAHbIX AAaHHbIX 3-
ro ypoBHS).

4.1. MeToAMKa OLEHKW crnpaBeasiMBOM CTOMMOCTW, NpeaycMOTpeHHass MyHKTOM 4.2 HacToswero
Mpunoxennsa (Mopens CAPM 3-ro ypoOBHS), MOXET MNPUMEHSTbCS WCKJIKOUYUTENBHO B C/y4ae
peaoMUUMAALNM  IMUTEHTa akuun (3MUTeHTa npeacTaBAseMoro akTtmea Mo  Aeno3uTapHbIM
pacnuckam), unuM B CBSA3W C npeacrosawmMm (Uam cocTosiBLUMMCS) npuobpeTteHneM (BbiKyMnoMm)
LUEeHHbIX 6yMar WMHOCTpaHHOro 3MWUTEHTA WM npogaxen (pa3MeweHmeM) akuuii (B TOM uyucne
OOMNOJTHNTENBHOIO BbIMyCKa) POCCUMMCKOro 3MUTEHTA MM MeXAyHapoAHOM KoMnaHuu (obmeHoM).
Bo Bcex MHbIX Cny4dasax cnpaBeanMBas CTOMMOCTb aKLMIA MHOCTPAHHbIX SMUTEHTOB, AENO03UTAPHbIX
pPacnnucoK MWHOCTPAHHbIX 3MUTEHTOB, aKUMA MeXAYHapoAHbIX KOMMAHWUW, aKUUA POCCUNCKUX
OMUTEHTOB onpeaensieTca B obwem nopsake, ycraHoBneHHoM MNpasunamu onpegeneHus CHA.

4.2. B cnyyae orpaHuMyeHusi opraHM3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume TOpros
«PeXWUM OCHOBHbIX TOproB T+» N0 caenkaM C  aKuMaMM  WMHOCTPAHHbIX SMUTEHTOB WK
Aeno3nTapHbIMKM pacnuckamn (B pesynbTate BBeAEHUS KOTOporo 6Mp>KeBoM PpbIHOK MO YKa3aHHbIM
ueHHbiM 6ymaram nepectaeT YyAOB/ETBOPSATb YCNOBMSM aAKTMBHOIMO PpblHKa), B CBA3W C
peaoMuunnsaumnen ammTeHTa (3MUTEHTa NPeACTaBISeMOro akTmea no Aeno3nTapHoOn pacnucke) mnm
B CBS3WM C MpeacTosawmMm (Mnm coctosaBlwnMcS) npuobpeTeHneM (BbIKYMOM) LUeHHbIX 6ymar
MHOCTPAHHOro 3MUTEHTa M npoaaxen (pa3MelleHneMm) akumi (B TOM 4uKCe AOMOJSIHUTENbHOro
BblMyCKa) POCCUMCKOro 3MWUTEHTA WK MexXAyHapoaHoh KoMnaHuu (obMeHOM) Ana onpeaeneHus
cnpaBeanmMBoOn CTOMMOCTMU:

e aKUMI WHOCTPaAHHbIX 3MUTEHTOB WM AEeNO3UTApHbIX pPacnuCoK - HauyMHasgs CcO [AHSe,
cneaylwouwiero 3a nocneaHMM TOProeBbiM AHEM, B KOTOPOM MPUMHMMAAUCh 3asiBKU Ha
3aK/yeHne cAenoK ¢ akuMsiMM MHOCTPAHHOIMO 3MUTEHTa UM AeNO03UTapHbIMU pacnuMcKamm
B pexuMe TOProB «PeXWM OCHOBHbIX Topros T+» (ganee - lNocneaHuin TOproeBbil AeHb B
pexXuMe OCHOBHbIX TOpPros T+);

e AKUMA POCCUIACKOrO 3MUTEHTA WIN aKUMA MeXAYHapOAHOM KOMMAHWMW — HaduHas CO AHSA
3a4ymcneHns Ha cyer geno YK Y. TN®  akumMil  pOCCUMACKOrO 3MUTEHTa Wan
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MeXAYyHapOoAHON KOMMaHMK, NOSy4YeHHbIX B CBSA3M C peaoMuunisaumen asMmteHTa (aMUTeHTa
npeacTaBASEMOro akTuea No Aeno3uTapHbIM pacnuckam) Wian B CBSA3M C NpuobpeTeHnem u
npogaxen (pasMelleHnem) LueHHbix bymar (obmMeHoM), B ciy4yae, npeayCcMOTpeHHOM n. 4.3
HacTtoswero MpunoxeHus,

aonyckaetca npuMmeHaTe Mmoaenb CAPM 3-ro ypoBHS aHanorMdHo ToMmy, kKak Mopens CAPM
NnpUMeHsIeTCca Ans onpeaeneHns cnpasessimBom CTOMMOCTM aKUMn POCCUACKMX SMUTEHTOB C YYETOM
cneayrowmnx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSA MOXET NPUMEHATLCA B OTCYTCTBME HabnogaeMon LeHbl NepBoro

YPOBHS A0 HacTynneHmns Hanbonee paHHen 13 gat:

a) AaTbl NMpeKkpaweHus MNpu3HaHus akuuMih MHOCTPAHHOrO 3MUTEHTa MM Aeno3MTapHbIX
pacnmMcok, HO He no3aHee AaTtbl 3a4YncneHns Ha cudet geno YK A.Y. MU® nony4yeHHbIX
LeHHbIX 6ymar (3a WCKAl4YeHMeM ciydasl, yKasaHHoro B M. 4.3 HacToswero
MpunoxeHuns);

b) paTel,, ¢ KOTOpOWM [AOCTYMNHbl BCE€ KOAbl pacyeToB, pas3pelleHHble  An4
COOTBETCTBYIOLWEro Tuna uUeHHbIX byMmar, npu 3ak/alo4eHUn CAENOK B pexuMme TOpros
«Pexmm OCHOBHbIX ToproB T+» (B 3TOM ciy4ae crnpaBegsinBas CTOMMOCTb LIE€HHbIX
6ymar onpepensercs B COOTBETCTBMM C O6WKMM NOPSIAKOM, YCTaHOBJIEHHbIM
Mpasunamu onpeaenerHns CHA);

C) 0aTbl WUCK/OYEHUa LUeHHbIX 6yMar u3 cnucka UuUeHHbIX 6ymar, [onyLleHHbIX K
Topram/aaThl MpekpaweHuss TOproB UeHHbiMKM Bymaramu (3a UCKAOYEeHMEeM: ciydas
3aMeHbl LeHHbIX 6yMar MHOCTPaHHOro 3MWUTEHTa Ha UeHHble 6yMarm pOCCUMCKOro
SMUTEHTA UAN MeXAYHApPOLAHOM KOMMaHWM B paMKax OA4HOIO TOProBoro Kojga; ciy4as,
npeaycMoTpeHHoro n. 4.3 HacTtosawero MNpunoxeHns, npu kotopoM mogens CAPM 3-ro
YPOBHS NMPOAO/IKAET NPUMEHSATLCS UM MPUMEHSAETCA OS89 OUEHKM aKUMIA pOCCUNCKOro
SMUTEHTA UIN MeXAYHapOoAHOM KOMMNaHuW; caydas, Npyu KOTOPOM B OTHOLLUEHMM aKLUi
POCCUMMCKOro 3MUTEHTaA (MM  MexAyHapogHOM KOMMNaHuMK), B onnaTty KOTopbIX
MPUHMMAOTCS  akumm  (Aeno3uTapHble  paciuCKM)  MHOCTPaHHbIX  3MUTEHTOB,
onybnuMkoBaHa WHGoOpMauMa O TOM, 4YTO aKUMW POCCUICKOro 3MUTeHTa (unm
MeXAyHapoAHON KOMMaHMW) BK/OYEHblI B CMUCOK LUeEeHHbIX 6ymar, AonyLlweHHbIX K
Topram), € ykasaHHol aatbl mogenb CAPM 3-ro ypOBHS He NMpuUMeHuMa, cripaseasineas
CTOMMOCTb onpeaenseTcsa No WMHbIM MOAENAM OUEHKW, OCHOBaHHbIM Ha MPUMEHEHUN
NCXOAHbIX AaHHbIX 3-r0 YPOBHS;

4.2.2. B Uensax onpeaeneHus cnpaBe,anBoM CTOMMOCTM  aKuui MHOCTPAQHHOIo 3MUTEHTA
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

(aenosuTtapHbix pacnmcok) no mogenu CAPM 3-ro ypoBHSI MM pPETPOCNEKTUBHOIO pacyeTa
cnpaBeasiMBoOi CTOMMOCTU aKUWIA MHOCTPAHHOro aMuTeHTa (Aeno3uTapHbIX pacnmcok) (B
cny4yae, yCTaHOBAEHHOM B N. 4.3 Hactosuwero lpuaoXeHus) npu MNepBoM MNPUMEHEHUU
mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASIEXUT:

cnpaBeanmeas CTOMMOCTb (UeHa) 1-oro ypoBHSA aKUMM MHOCTPAHHOroO 3MUTEHTa
(Aeno3uTapHbIX pacnucok), onpegeneHHas Ha [locnegHuit TOProBbiA A€Hb B pexume
OCHOBHbIX TOproB T+ B o06wWweM nopsake, YCTaHOB/IEHHOM HacToswumm [MpaBunamu
onpepeneHunsa CHA;

nnbo B cny4yae oCyLecTBNeHNs peTPOCNEeKTUBHOMO pacyeTa AN Lesiel OLEeHKM NONyYeHHbIX
aKLMNA POCCMINCKOro 3MUTEHTa MM MeXAYHapOAHOW KOMMaHuWK - CnpasensinBasi CTOMMOCTb
(ueHa) 1-oro ypoBHS aKuUMM WHOCTPAHHOrO 3MUTEHTa, onpeaeneHHas nNo AaHHbIM
MockoBckon Bupxun Ha lMocneaHWin TOProBbi A€Hb B pPEXWME OCHOBHbIX TOpros T+ Mo
MeToAaM OLEHKW, MpeayCMOTPEHHbIM HacToswmmm MNMpasunammn onpeaenednsa CHA, Kak ecnu
6bl ncxogHble LUeHHble ByMarn MHOCTPAHHOIO 3MUTEHTa xpaHunucb B HKO AO HP/;

B Ka4yeCcTBe pbIHOYHOro nHamMkaTtopa (beHuMapka) Mcnosb3yercs MHAEKC MOCKOBCKON Bupixn
(IMOEX);

B KayecTtBe 6e3pMCKOBOI CTaBKU AOXOAHOCTU MPUMEHSIOTCA CTaBKU MO rOCYyAapPCTBEHHbLIM
LeHHbIM 6ymaraMm, ykasaHHble B [lpunoxeHun 6, B BasntoTe, COOTBETCTBYIOLLEN BasnkoTe
MCXOAHOM KOTUPOBKN 1 YPOBHS OLEHMBaeMoM akumMm (4en03nUTapHOM pacnucKkun);

ONs Aeno3uTapHbIX pacrnMcoK B KayecTBe rMokasaTenss P, WUCNonb3yeTcs crnpasensineas
CTOMMOCTb CaMOl Aeno3nTapHOI pacnmcKu;

beTa-ko3ddUUMEHT paccunTbiBaeTCAa MO COCTOSIHMIO Ha [locnegHuit TOpProBbiit AEHb B
peXxuMe OCHOBHbIX TOpros T+, paccuMTaHHOe 3HadeHne beTa-koaddununeHTa pukcmpyertcs
M MPUMEHSETCS B TedeHWe BCero CpokKa onpeaeneHus crnpaBensiMBoii CTOMMOCTU aKuUWii
MHOCTPAHHOIro 3MWUTEHTa, AENO3UTApPHbIX PAaCnMCOK, akuuMi MexXAyHapoAHOMW KOMMaHWu U
aKUMA pOCCUNCKOro sMuTeHTa (ANs nocnegHux - B C/lydae, YCTaHOBJeHHOM . 4.3
HacTtosiwero MpunoxeHnsa) no mogenn CAPM 3-ro ypoBHS;

Ans pacyeta beTta-kosdduUMEHTa MCNONb3YIOTCA 3HAYEHUS LieHbl 3aKpbITUS U PbIHOYHOIO
wHaukaTtopa (6eHumapka) 3a nocnegHuMe 128 TOpProBbiX AHEN, MpealecTBYLWMX
NocnegHeMy TOpProBoMy [AHIO B pexXuMe OCHOBHbIX ToproB T+ (Bkawo4as locneaHui
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4.3.

TOProBbIl IEHb B PEXMME OCHOBHbIX TOProB T+);

4.2.8. UEHbl 3aKpbITUA BK/OYAOTCA B pacyeT beTa-koadduumneHTa npu ycroBuMM NMOATBEPXKAEHUS
NX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSIAKOM ONpefeneHus cnpaBeasiMBoOin CTOMMOCTU
LeHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, ToproBble AHW, npeawecteyowmne [locnegHeMy TOProBoMy JAHK B pexuMme
OCHOBHbIX TOproB T+ (Bknto4yasa ocnegHun TOproebii A€Hb B PEXWME OCHOBHbIX TOProB
T+), A4na pacyeta J[AOXOAHOCTM aKTMBa W pPbIHOYHOrO wuHAMKaTopa (H6eHumapka)
MCNOJIb3YHTCA 3Ha4YeHUA LeEHbl 3aKpbiTd M PbIHOYHOINO MHAWMKATOPaA 3a nocneaHune 128
TOProBbIX AHEN, npeawecTByOwmx locnegHeMy TOProBoMy [AHKO B PeXMMe OCHOBHbIX
ToproB T+ (Bkitouyas lMocneaHnii TOProBbli A€Hb B PEXMME OCHOBHbIX TOProB T+);

4.2.10.npn OTCYTCTBUWU LEHbI 3aKpbITUS, OTBEYAlOWEN YC/0BUSAM, YCTaHOBJ/EHHbIM [lpaBunamu
onpeaeneHna CHYA, B kakon-nmbo TOproBbiit AeHb B nepuoae 128 TOpProebiX nOHER,
npeawecTeyowmx MNocnegHeMy TOProBoMy AHIO B peXMMEe OCHOBHbIX TOpros T+ (BK/tovas
MocnegHWn TOProBbin AE€Hb B PEXWMME OCHOBHbLIX TOprosB T+), nMHdopMaums O 3HAYEHUMU
pbIHOYHOIrO MHAMKaTopa (6eHuMapka) M 6e3pUCKOBOWM CTaBKWM 3@ 3TOT TOProBbli [eHb B
MOZENN HE YYUTbIBAETCS;

4.2.11.Npy HanMunMM UEHbl 3aKpbITUS, OTBEYaloWen YCI0BUAM, YCTaHOBJIEHHbIM [lpaBunamm
onpegeneHus CYA, U OTCYTCTBMM 3HAUEHUS PbIHOYHOIO MHAMKaTopa (6eHUMapka) B Kakom-
nmbo ToproBbii AeHb B nepuogde 128 ToproBbiX gHen, npejwecTteylowmx llocnegHemy
TOProBOMYy AHIO B peXMMe OCHOBHbIX ToprosB T+ (Bkato4das locnegHWn TOpProBbii AeHb B
pPEXUME OCHOBHbIX TOpProB T+), 3HA4YeHMEe PbIHOYHOro MHAMKaTopa (6beHumapka) 3a 3TOT
TOProBbI AeHb NPUHUMAETCS paBHbIM NocAeaHEMY N3BECTHOMY.

B TOM cny4yae ecnu akumu poCCUMNCKOro 3MUTEHTa WIW MexAyHapoAHOM KOMMAaHWW, NOSyYeHHble B
CBA3W C peaoMuumnauMen >sMuTeHTa (3MUTEHTa NpeacTaBfsSeMOro akTueBa Mo Aeno3uTapHOM
pacnucke) unm B CBA3U C npuobpeTeHneM (BbIKYNOM) LEHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa U
npogaxen (pasMmeweHneMm) akumii (B TOM 4uCie A[OMNOJHUTENbLHOro BbIMyCKa) POCCUMNCKOro
AMUTEHTA UM MexXayHapoaHo KkomnaHum (obMeHoM), 6binn 3auncnersl Ha cyeT geno YK .Y. NMNO
A0 [aTbl, C KOTOPOW CTanu AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble A1 COOTBETCTBYOLWEro
TUNa UeHHbIX 6yMar, npu 3aKJl0YeHUN CAENOK B peXuMe TOprosB «PeXuM OCHOBHbIX TOPros T+»,
ANs onpeaeneHns cnpaseasinBo CTOMMOCTU MOJSIYYEHHbIX aKuMi POCCUICKOrO 3MUTEHTa WU
MeXAyHapoAHON KOMMNaHuM AOoNyCTUMO npuMmeHATb Mmoaenb CAPM 3-ro ypoBHS, eCnu KOSMYEeCTBO
LeHHbIX 6yMar, BenuMyuHa KanuTtana, akTuBbl KM obsa3aTenbCcTBa POCCUMNCKOrO 3SMUTEHTA WU
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4.4,

MeXAYyHapoAHOMW  KOMMaHMWM  OCTa/INCb  3KBMBANEHTHbIMW  OTHOCUTESIbHO  COOTBETCTBYIOLLMX
nokasaTtesie MHOCTPaHHOro sMuTeHTa (NM60 ecnu COOTBETCTBYHOLIME M3MEHEHUSA B CTPYKType
KanuTana, aktuBax um obssaTtenbcrBax 6bIIN yuTeHbl y4aCcTHMKAMU pblHKa B MCXOAHOW ueHe 1-oro
YPOBHSI aKUMI MHOCTPAHHOINO0 3MWUTEHTA WAW Aeno3uTapHbIX pacnucok, O 4YeM Ynpasnstowas
KOMMaHWUs COoCTaBnsieT MOTUBMPOBAHHOE CyXAeHWe) u onybnuMkoBaHa MHMOPMaLUA O BKIKOYEHUU
aKUMIi pOCCUMMCKOro 3MUTEHTa WM MeXAYHapOAHOM KOMMaHMM B CMUCOK UeHHbIX 6ymMar,
AOMNyLeHHbIX K Topram. lNMpu 3TOM pacyeT crnpaBeasimBon CTOMMOCTM aKLUA POCCUIACKOrO IMUTEHTa
WIn MexAyHapoaHoU komnaHuu no mogenu CAPM 3-ro ypoBHS NMpoOM3BOAUTCA TaK, Kak ecnu 6bl
mogens CAPM 3-ro ypoBHS npoaoskana nNPUMEHSATbCA K aKUMSAM MHOCTPAHHOMo 3MUTEeHTa
(menosuTapHbIM  pacnuckam) WM nNpuMeHsanace 6bl K akuusaM  MHOCTPAHHOrO 3MUTEHTa
(Aeno3uTapHbIM pacnmckaMm) peTpoCNeKTUBHO CO cneaywouwero AHA 3a locnegHnM TOproBbiM AHEM
B pPEeXWMe OCHOBHbIX TOproB T+ Ha MockoBckOn bupxe (B TOM 4ucCriie, KOrga MCXOAHble LEHHble
6yMarnm MHOCTpaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP[), a akumm poCCUMNCKOrO SMUTEHTA
WM MeXAyHapoaHOW KOMMAHMW ABASANCE 6bl aKUMSMU MHOCTPAHHOIO 3MUTEHTa (Aeno3MTapHbIMU
pacnuckamm).

Mogenb CAPM 3-ro ypoOBHA HE MOXET MNPUMEHATbCA ANd uenen onpepeneHus cnpaBeasvseoun
CTOMMOCTM aKUW WMHOCTPAHHbIX 3MUTEHTOB, AEMN03MTapHbIX PacrnucoK, akumi MexAayHapoAHbIX
KOMMaHWN, akKuWihi pPOCCUACKMX 3SMUTEHTOB B C/lydae OrpaHWYyeHuUss OpraHm3aTopoM TOProsau
AOMYyCTUMbIX KOAOB pAacCYETOB B pexXuMme TOpPros «PexXuMm OCHOBHbLIX TOpros T+» Mo caenkam cC
LeHHbIMKW ByMaramu, B CBSI3M C NpeacToslen NpMocTaHOBKOW TOProB LEeHHbIMW 6ymaramMu mnu B
C/lyyae NpUHATUS OpraHmM3aToOpoM TOProBau pelleHus O MPUOCTaHOBKE TOProsB LeHHbIMU 6ymaramu
- ¢ Hanbonee paHHen M3 AaT: [AaTbl, C KOTOPOM B pexuMe TOproB «PexuM OCHOBHbIX TOPros T+»
HEBO3MOXHO 3aKk/llo4eHWe CcAenok C  akuMsMW WHOCTPaHHOro 3MUTeHTa (Aeno3uMTapHbIMU
pacnuckamn); QaKTU4yecKkom JaTbl MPUOCTAHOBKM TOProe akuUMAMU WHOCTPAHHOIMO 3MUTEHTa
(Aeno3uTapHbIMK pacnmckamn) (B YKaszaHHOM Crydae cripaBeanMBasl CTOMMOCTb OnpeaenseTcs rno
WHbIM MOAeNnsM OLEHKW, OCHOBaHHbIM Ha MPUMEHEHUU UCXOAHbIX [AaHHbIX 3-r0 YPOBHSA).
OrpaHuyeHue NpeaycMOTPEHHOE HACTOSAWMM MYHKTOM He MPUMEHSIETCA B TeX Cly4yasX, Korga B
aaty nybnukaumm uHdopmaumm o6 orpaHMyeHUn AONYCTUMbIX KOAOB PacHeTOB B peXuWMe TOpros
«PeX1UM OCHOBHbIX TOproe T+» N0 cAaenkaMm C UeHHbIMM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB
onybnukosaHa uHdboOpMaumsa O TOM, UYTO aKUMM POCCUNCKOro sMUTEHTa (MM MexayHapoAHOMU
KOMMNaHWW), B ONAaTy KOTOPbIX MPUHUMAIOTCA COOTBETCTBYHOLWME LeHHble 6yMarn MHOCTPaHHbIX
SMUTEHTOB, BKJ/IHOYEHbI B CINCOK LIeHHbIX ByMar, AonyLeHHbIX K Topram).
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Mogenu oLeHKN CTOMMOCTU LiEHHbIX ByMar, 1o KOTOpbIM OrpedeeH aHa/lorMYHbli aKTUB (0ornpeaesieHne LieHbI C y4EeTOM UCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHSl)

LleHHble 6yMmarun

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHas 6ymMmara
aABnaerca
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpepneneHna cnpaBeAnnBOM CTOMMOCTU LEHHOM ByMarun MCnonb3yeTcs LeHa BbiNycka (aHanormyHoro
aKTWBa), MO OTHOLUEHWUIO K KOTOPOMY AaHHbIA BbiNYCK SABASETCS AOMNONAHUTENbHbIM, ONpeAeneHHas, Ha AaTy
onpegeneHnsa CYHA B COOTBETCTBUM C MOAENSAMWN OLLEHKM CTOMMOCTU LUeHHbIX 6yMmar, Ans KOTOpbIX onpeaenex
AKTUBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHSA 2).

CnpaBennmeass CTOMMOCTb OnpeaensieTcd cornacHo 3TOMY Mopsiaky A0 BO3HWUKHOBEHUS cnpaBe.anBoﬁ
CTOMMOCTM LLEHHOWM 6YMaFVI, SABNSAOLWENCS AOMOSIHUTENbHbBIM BbIMYCKOM.

LleHHaa 6ymMmara,
noJiyuyeHHas B
pe3ynbraTte
KOHBepTauuu B Hee
Apyrou ueHHou 6ymaru
(ncxopHOM LeHHOoM
6ymarmn)

Ons onpepeneHus cnpasensiMBon CTOMMOCTU LLeHHOM ByMaru, NCnofib3yeTcs LeHa UCXo4HoM LeHHoM bymaruy,
onpeneneHHas Ha gaty onpeaeneHusa CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTU LEHHbIX 6ymar,
AN KOTOPbIX OnMpeaeneH aKTUBHbLIN PbIHOK, CKOPPEKTUpOBAHHash C y4yeToM Ko3dduumeHTa KOHBEpTauuu
(ncxogHble fAaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpenennTb B COOTBETCTBMU C MOAENSAMM OLEHKM CTOMMOCTU LieHHbIX ByMar, Ans KOTopbIX
onpeAeneH akKTUBHbLIA PbIHOK LEHY MCXOAHOW UeHHoW 6yMmarm Ha paTty onpepeneHus CYA, mcnonb3yetcs
cnpaBeanmeass CTOMMOCTb  WMCXOAHOM  uUeHHon 6ymaru, onpegeneHHas Ha  AaTy  KOHBepTauuwm,
CKOppEeKTUpOBaHHas C yyeToM koaddurumeHTa KoHBepTauum (MCXOAHble AaHHble YPOBHS 2 wan YpoBHA 3, B
rnocnegHeM cny4vYae - ecau cnpaseanmeasl CTOMMOCTb MCXOAHOM UeHHor 6yMmarm 6bina onpefeneHa Ha
OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanvBass CTOMMOCTb OMpeAensieTcsa COorjlacHO 3TOMY MOpsAKy Ha AaTy KoHBepTauuu. Co cnepytouwlen
AaTbl NpUMeHseTcs 06Wwmii NopsaaoK OLEeHKN.

e CnpaBeannMBon CTOMMOCTbIO akuumii ¢ 6onbwen (MeHblen) HOMWUHaNbHOW CTOMMOCTbIO, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTaLMKU B HUX MCXOAHbIX aKUWI, SBNSETCS cnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX
B HMX aKLUMN.

e CnpaBensiMBoi CTOMMOCTbIO aKUMW ToM Xe kKateropum (TMna) C WMHbIMM MpaBaMu, MNPU3HAHHLIX B
pe3ysbTaTe KOHBEPTALMU B HUX MCXOAHbIX aKUUN, ABNSETCA CpaBeanMBast CTOMMOCTb KOHBEPTUPOBAHHbIX
aKL UM,

e CnpaBensiMBoli CTOMMOCTbIO aKUWN, NPU3HAHHbIX B pe3yJjibTaTe KOHBepTauuu npu ApobreHnn UCXOAHbIX
aKuuii, SBMsSeTCA CcrnpaBensnBasl CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMW, AefieHHas Ha KoadhduumeHTt
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apobneHus.

CnpaBeanmBoil CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuMuM nNpu  KOHCOoAMAaUUK
UCXOAHbIX aKuun, SABMSETCS CnpaBeanBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMW, YMHOXEHHas Ha
KO3 PUUMEHT KOHCOMNAALUN.

CnpaBeanmBon CTOMMOCTbIO aKuuMii mnaum obnuraumin  HOBOro BbIMyCKA, MNPU3HAHHbLIX B pe3yfnbTaTe
KOHBEPTAUMM B HUX KOHBEPTUPYEMLIX MCXOAHbIX LEHHbIX 6yMmar, SBNSEeTCsS crnpaBeanvBasi CTOMMOCTb
KOHBEPTMPOBAHHLIX LUEHHbIX 6OyMar, geneHHas Ha Koau4yectBo akumnm (obnuraumn), B KOTOpoOEe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas 6ymara.

CnpaBeanuBoi CTOMMOCTbIO akuMW, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpTauun B HUX UCXOAHbIX akuMin nNpu
peopraHusaunm B @QoOpMe CAUSAHUSA, SBASETCA crnpaBeanMBas CTOMMOCTb KOHBEPTMPOBAHHbIX LEHHbIX
bymar, yMHOXeHHas Ha KoadPUUMEHT KOHBepTaunm.

CnpaBeanuBoi CTOMMOCTbIO akuMii BHOBb CO34aHHOM0 B pe3ysbTaTe peopraHusauum B opMe pasgesieHuns
WKW BblAeNeHns akumoHepHoro obuecTtBa, MNPU3HAHHLIX B pe3ysbTaTe KOHBepTauuum B HUX MCXOAHbIX
aKuumn, SBNSETCa crnpaBeanuMBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuuin, AefneHHas Ha KoadduumneHT
KOHBepTaumu. B cnyyae, ecnu B pe3ynbTaTe pasjeneHns Unu BblAeNeHWs co3paeTtcsa ABa wnu 6onee
aKUMOHepHbIX  obuwectBa, Ha KO3(OUUMEHT  KOHBepTauum  AefnTCa  OueHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUW, YyMeHblleHHas MponopuUUOHaNIbHO JAofle WMyLecTBa peopraHU30BaHHOMo
akuMoHepHoro obuecTea, NnepefaHHOro akuMoHepHoOMy obLlecTBy, CO34aHHOMY B pe3yfnbTaTe pa3sfefieHus
W BblAENEHUS.

CnpaseanuBas CTOMMOCTb aKL MW BHOBb CO34aHHOro B pe3ysibTaTe peopraHmsauum B dopme BblaeneHus
aKUMOHEPHOIo 06LLLeCTBa, MPU3HAHHbIX B pe3ynbTaTte nx pacnpeaeneHna cpean akKumnoHepos
peopraHmM3oBaHHOIO akLMOHEPHOro oblecTtea, CYMTAETCS paBHOM HYJIHO.

CnpaBeanvBoin CTOMMOCTbIO 06Mraunii HOBOMO BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauun B HUX
UCXoAHbIX obnuraumii nNpu peopraHuMsaumm 3sMUTEHTa Takux obnurauuin, aBNsSeTcs CyMMa 3HadeHwun
CnpaBeaMBON CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunin 6e3 ydyeta HK u 3HadeHne HK no obnurauum
HOBOrO BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

38



MpunoxxeHue A k MNMpunoxxkeHuto 3. NMopagok onpeaeneHus cnpaseasiuBomn
CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6ymar

Bbibop crnocoba oueHKn cripaBeasIMBON CTOMMOCTU LEeHHbIX 6yMmar (B TOM 4yucie ueHHblX 6yMar ogHOro n TOro Xe BbiNycka)
onpegenseTca Hanuumem @akKTUYECKON BO3MOXHOCTM pacnopsxatbCa UeHHbIMM 6Gymaramm (ueHHon 6ymaron) B YyCNOBUSX
HeApYXXECTBEHHbIX AeNCTBUIM, NpearnpuHUMAEMbIX CO CTOPOHbl WHOCTPaHHbIX FOCYAapCTB, MeXAyHapoAHbIX OpraHu3auum,
MHOCTPaHHbIX (OUHAHCOBbLIX OpraHu3auui, MexAayHapoAHbIX PacyYéTHO-KIMPUHIOBbLIX LEHTpPoB «EBpoknup BaHk», r. Bbptoccenb, u
«KnupcTtpuM BaHKWMHr», r. JIlokceMbypr, B TOM 4uC/le CBA3aHHbIX C BBEAEHWEM OrpaHUYUTENIbHbIX Mep B OTHOLWEHUK Poccuinckomn
depepaumn, poCCUNCKUX OPUANYECKNX NUL N rpaxaaH Poccuimnckon denepaumu.

XpaHeHue yepes HKO AO HP
MecTo XpaHeHUs, KaK KpUTepUn orpaHUYEHNs pacnopsi>KeHns
LeHHbIMK 6yMaramm

O6anraymmn NHOCTpaHHOro amureHta, FOBO3 PO,
obnuraummn MexxayHapoaHbIX KOMNaHWA, AONroBble

LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX

OpraHmM3aumMi U MHOCTPaHHbIX FOCyAapcCcTB
1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
bupixeBbie LyeHbl UCrOJIb3YHTCS TO/IbKO Mpy Haan4dmm AOCTyra u BO3MOXHOCTU COBEPLLATb CAEIKW Ha Takux bupxxax (cm.[lpuaoxeHue
4)

LleHbl MockoBcKoM 6upxun (ecnn oHa NpuM3HaHa aKTMBHbLIM PbIHKOM) 3a MOCNEeAHMN TOProBbl AeHb B Nopsaake ybbiBaHMA npuopuTeTa:

MHocTpaHHble aKkLuMu, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3uTapHble PacrnCcKu, akumm
MeXXAYyHapoAHbIX KOMMNaHUM1

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsA TOProBon ceccum MockoBCKOM 6UpXn Ha gaTy onpegenenHns CHA npu ycnosum
NoATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpeaeneHuns CHA, npusHaeTcs KOPPEKTHOW, eC/in OHa HaXo4aUTCS B MHTepBasne Mexay
MWUHUMaNbHOM N MaKCMMasibHOM LleHaMW CAEOK Ha 3Ty Xe AaTy 3ToN xe 6upxu;

b) cpeaHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHUA TOProBon ceccunm MockoBCKoM 6upxn Ha aaTy onpenenenunsa CHA, npu ycnosuu,
YTO AaHHas LeHa HaxoauTcs B Npegenax cnpega no Cnpocy u NpeanoXeHWo Ha YKa3aHHYo aaty;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoM ceccMn MockoBcKol 6upxun Ha aaTy onpeaenenms CHA npu ycnosum
NoATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUA NMPU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOProB He paBeH HYy/K C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH
1) ueHa, paccuymtaHHasgs HKO AO HPA no yTBep)XAeHHbIM MeTOANKAM | Mogenb oueHKW, OCHOBaHHas Ha KOPpPEKTUPOBKeE
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nosxe 01.12.2017, onpeaeneHHas 1 nnm 2 metoaom (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHss UHAMKATMBHAs LeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnoi KoMnaHui
Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHaekcHasa ueHa, onpegeneHHas no metogmke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
yb6bIBaHMI0)), packpbiBaemMass MHQPOPMaLMOHHO-aHANUTUYECKNM
npoaykTtoM RuData Price MexayHapoaHoW MHPOPMaLMOHHOW rpynnbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSA pacyeTHbIX LEeH, pacKpblBaeMbIX YKa3aHHbIMU
Bbllle NCTOYHMKaMM MHDOPMaLmMKn, B CBSA3M C HETOProBbIM AHEM
6upx, N0 MToraM TOProB Ha KOTOPbIX ONPEeAEeNnsaoTCs pacyeTHble
LeHbl, ANS uenen onpeaeseHns cnpaseasinBon CTOMMOCTN akTUBOB
NCNONb3YETCs LieHa, paccyMTaHHasa Nno MToram nocnegHero ToproBoro
AHS. Takon noaxoa UCnosib3yeTcs B OTCYyTCTBME CcobbITMI, KOTOpble
MOrM CYLLEeCTBEHHO NOBMNSATb HA 3Ha4YeHne pacyeTHON LeHbl B
HETOProBbIN AEHb.

Ons ueHHbIx 6yMmar, HOMMHMPOBAHHbIX B PYy6asSX N HE ABNSOWMXCS
eBpoobnraunamMm, NCNoNb3yeTcsa Tak Xe:

4) ueHa, onpeaeneHHas No MoAenu OueHKW Ang LeHHbIX 6ymar,
HOMMHMPOBaHHLIX B pyb/sx, B COOTBETCTBUM C [punoxeHnem 32
(MoAenb OLEHKU UCMONb3YyeT UCXOAHbIE AaHHble 2-F0 YPOBHS B
cnydae oTHeceHus obauraumnm K pentuHroson rpynne I, IT nnm III)

ncropuyeckon ueHol (mogeno CAPM) - TONbKO ANS LEHHbIX
6ymar, obpawatowmxcs Ha MockoBCckom bupxe, n 3a
WCKJTIOYEHMEM C/TyYaeB, YCTAHOBJ/IEHHbIX B pa3aene 4
MpunoxeHunsa 3.

3 ypoOBeHb crnpaBsean

MBOM CTOMMOCTM

1) ueHa, paccumtaHHasa HKO AO HPJ no meToanKkaM yTBEPXAEHHbIM
nosxe 01.12.2017, onpepeneHHas Mmetogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHasa ueHa, onpegeneHHas no metoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALIMMCS K 3 YPOBHIO), pacKpbiBaemas

MHMOPMaLMOHHO-aHaANUTUYeCKMM npoaykTom RuData Price

1) Mogenb OuUEeHKM, OCHOBaHHas Ha KOppEKTUpoBKe
ncropuyeckon ueHol (Mogenb CAPM 3-ro ypoBHS1) - TONbKO B
cny4yasax npeaycMoTpeHHbIX pasgesnom 4 MNpunoxenmsa 3

2) ueHa (CToMMOCTb) onpegeneHHasa C UCMoSIb30BaHMEM
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaoCcTaBNEHHbIX MPOod. YYaCTHMKAMM pPbIHKA LLEHHbIX

40


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://nsddata.ru/ru/products/valuation-center

MexayHapoaHown nHdopMaumoHHom rpynnel «MHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacyeTHbIX LUEH, PacKpbiBAEMbIX YKa3aHHbIMU
BbIllE€ UCTOYHUKAMM MHMOPMaLMM, B CBA3N C HETOProBbIM AHEM
6mpxx, N0 UTOram TOProB Ha KOTOPbIX ONpPeaensitoTCS pacyeTHble
LeHbl, ANs uenen onpeaeneHns cnpaBensinBoi CTOMMOCTY aKTUBOB
MCNoNb3yeTCsa LeHa, paccyMTaHHas no uToram Nocsie4HEero ToproBoro
AHS. Takon noaxon UCNosb3yeTcs B OTCYTCTBME COObITUIA, KOTOpbIE
MOF/IN CYLLECTBEHHO MOBANATbL Ha 3Ha4YeHMe pacYeTHOW LEeHbl B
HEeTOProBbIN AEHb

3) Ansa ueHHbIX 6ymMar, HOMMHWUPOBAHHbIX B POCCUNCKNX pybnsax n He
ABNSAKOLWNXCS eBpoobnraumnamMmm - LeHa, onpeaeneHHas no Mmoaenu
OLIEHKN ANs UeHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C Mpunoxennem 32 (Moaenb OLEHKN UCNOonb3yeT
NcxoaHble AaHHble 2-r0 YPOBHS B C/lydae oTHeceHus obnuraumm k IV
PENTUHIOBOM rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMoJIb30BaHMEM
Habnogaemblix/noaTBEPXKAAEMbIX KOTUPOBOK, NpefoCTaB/IeHHbIX
npod. y4acTHMKAMMN pbIHKA LUEeHHbIX 6byMar, Ha OCHOBaHuu
MOTUBUPOBAHHOIO CyXAeHMS YnpasnsatoLwen KkomnaHum (B TOM 4yucne
0 CrnocobHOCTN peanu3oBaTb akTUB TakUM fvuaM), B TeHYEHUE CpoKa,
YCT@HOBJIEHHOrO Npod. y4aCTHUKOM A1 BO3MOXHOI0 COBEpLUEeHUS
cAeNKn No NpeaocTaBfeHHON KOTupoBke. Npu 3TOM cBeaeHus o
HabnogaemMblx/NnoATBEPXKAAEMbIX KOTUPOBKAX AOKHLI OBHOBNATLCA
He pexe, YeM Ha Kaxayt aaTty onpeneneHnsa CHA. B Tom cnydae,
ecnn HanpasneHHas uHdopMauna nmbo cornaweHue, perynupyioulee
OTHOLUEHWUS CTOPOH, HE COAEPXKMUT YKa3aHUs Ha CPOK, B TeHeHne
KOTOpPOro npod. y4aCTHMK roToB COBEPLUNTbL CAENKY MO
npeaoCcTaBfeHHON KOTUPOBKE, TO Takas KOTUPOBKa MOXeT
NCNoNb30BaTbCs ANS Lenen onpeaeneHns cnpaseaivMBoin CTOMMOCTH
LeHHOM 6yMaru TO/IbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBaAHUK OoT4eTa
OLEHLINKA, CooTBeTCTBYOWEro TpebosaHuam ®egepanbHOro 3akoHa

6ymar, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CYXAEHWUS
Ynpasnsatowen komnaHnm (B TOM 4Yncae 0 CnocobHOCTH
peann3oBaTb akTMB TakMUM SinlaM), B TeYeHne CpokKa,
YCTaHOB/IEHHOro Npod. Y4aCTHMKOM AN BO3MOXHOIO
COBEpLUEHUNS CAENKM N0 NpeaoCcTaBNeHHON KoTupoBke. [pu
3TOM cBeAeHus 0 Habnogaembix/NnoaTBepXaaeMbixX
KOTMPOBKAX AO/MKHbI OOHOBASATLCA HE pexe, YeM Ha KaxAayto
naty onpeaeneHus CHA.

B Tom cnyyae, ecnn HanpasneHHas nHdopmaums nmnbo
cornaweHune, perynmpytollee OTHOWEHUS CTOPOH, He
COAEPXWUT YKa3aHMA Ha CPOK, B TEYEHME KOTOPOro npod.
y4YaCTHUK rOTOB COBEPLINTb CAeIKY Mo NpeAoCTaBNEHHOMN
KOTMPOBKE, TO TaKkas KOTMPOBKA MOXET UCMNOSIb30BaTbCA AN
uenemn onpeaeneHms cnpaseaniMBon CTOMMOCTU LLEHHOWN
6yMarm To/abKO N0 COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBAHMK OTYeTa
oLeHLMKa, cooTBeTCTBYoWero tpebosaHmam degepasbHOro
3akoHa "O6 MHBECTULMOHHLIX poHaax", NPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX akToB, YKazaHusa N2 3758-
Y n HacToswwmx lMpasun onpegenennsa CHA, nnbo 0 (Honb) (B
cny4yae noaTBePXAEeHNS HEBO3MOXHOCTU pacnopsXaTbCs
AKTMBOM U Hann4unsa obCcToaTeNnbCTB, CBUAETENbCTBYIOWMX O
HEBO3MOXHOCTW OCYLLECTBUTb HaAEXHY0 OLLEHKY aKTMBa B
cooTBeTCTBMU C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4Hon aeaTenbHocTn" oT 29.07.1998 roaa).
OnpegeneHne cnpaBeanMBon CTOMMOCTU aKLMi
WHOCTPaHHOIro aMmuTeHTa (Aeno3mnTapHbIX PacnmMcoK), SMUTEHT
KOTOpPbIX (3MUTEHT NpPeACTaBAsSEMOro akTMea No KOTOPbIM)
HaxoAuTCs B NpoLecce pegoMnunsaUmMn, NN LeHHbIX bymar
WHOCTPAHHOIo 3MUTEHTA, B CBA3WN C UX NPeACTOsLLMM
npunobpeTteHnem n npogaxen (pasmelLleHmem) LeHHbIX 6ymar
(obMeHOM), MO CTOMMOCTN paBHOW HYJO He AOMYyCKaeTcs B
OTCYTCTBMM NOAIOTOBNEHHOIo oTyeTa 06 oueHke (Kpome
cnyyaeB, Npu KOTOpPbIX CnpaBeasinBasl CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUMU C [MpuaoxeHnem 6 m
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"O6 MHBECTUUMOHHbIX poHAax", MPUHATBLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKkToB, Yka3zaHusa N 3758-Y u HacToswmnx MNpasun
onpegeneHus CHA, nmbo 0 (Honb) (oueHKa No HyJs1IeBOM CTOMMOCTHU
AOCTYMHA TOJIbKO AN MHOCTPaHHbIX 06/1nraunii, He CBA3aHHbIX C
POCCUNCKNMU IOPUANYECKNUMUM NNLEAMWN, AOMTOBbIX LUEeHHbIX 6ymar
MeXAYyHapOAHbIX (PUHAHCOBbLIX OpraHn3auMin 1 MHOCTPAHHbIX
rocyaapcrts, KoTopble 6b1M NepBUYHO pasMeLleHbl B MHOM CTpaHe,
yeM PO, B cniydae noaTBEPXAEHMS HEBO3MOXHOCTM pacnops>KaTbCs
aKTUBOM N Hann4umsa obCcToaTenbCTB, CBUAETENbCTBYIOLWMX O
HEBO3MOXXHOCTM OCYLLECTBUTb HAAEXHYIO OLUEHKY aKTuBa B
cooTBeTCTBUKU C PepepanbHbiM 3akKOHOM N-135 "O6 oueHouHOM
pestenbHoctn" ot 29.07.1998 roaga)

onpeaeneHHasi B COOTBETCTBUM C [punoxeHnem 6

cnpaBeannmBasd CTOMMOCTb paBHa HYJ'I}O).
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XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHM s, KaK KpUTEPUI orpaHUYeHmns pacnopsiXXeHns
LeHHbIMN ByMaramm

O6nnraummn nHocTpaHHoro amureHta, FOBO3 P®, o6auraumn
MeXXAYHapoAHbIX KOMMNAaHUN, AONIrOBble LLeHHble 6yMaru
MeXXAyHapoAHbIX (PMHAHCOBbIX OpraHU3aUMii U MHOCTPAHHbIX
rocynapcrs

MHocTpaHHble akummn, MHocTpaHHbie nau (ETF),
MHOCTpPaHHbIe Aerno3uTapHble pacnMCKN, akumum
MeXXAYHapoAHbIX KOMMNAaHUMI

1 ypoBeHb cnipaBea/iMBoO CTOUMOCTU
BupixkeBbie LieHbl UCMOJIb3YHOTCS TOJIbLKO MPU Hanuymm AOCTYNa M BO3MOXHOCTU COBEPLLIATb CAEKU Ha Takux 6upxax (cMm. [1puaoxeHue
4)

LleHbl OCHOBHOro pbiHKA M3 4MCla aKTUBHbIX WMHOCTPaHHbIX 6MpX Ha paTy onpeageneHns CYHA  3a nocnegHWin TOProBbi AEHb,
BblbpaHHble B cnegyowem nopsigke (ybbiBaHms npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoit nnolwaake MHOCTpaHHOM BMpXK Ha aaTy onpeaeneHns CHA;

LieHa cnpoca, onpeneneHHaa Ha fgaty onpeaeneHuss CYA, NpU3HAETCs KOPPEKTHOM, eC/iM OHa HaxOAUTCS B MHTepBane Mexay
MUHUMANbHOM M MakKCUManbHOM LEeHaMWN CAENOK Ha 3Ty Xe gaTy 3ToM Xxe 6upxu;

b) ueHa 3akpbiTna (px_last) Ha Toprosol Nnowanke MHOCTpaHHOU Bupxn Ha gaty onpeaeneHus CHA npu ycnoBuu NoOATBEPXKAEHUS
€e KOpPEKTHOCTY;

LleHa 3aKpbITUa MpU3HAETCS KOPPEKTHOM, €CNK pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB He paBeH HyJi.

LleHbl OCHOBHOIO pblHKA M3 4uCia aKTUBHbIX POCCUMCKUX BMpXx (3a uckioyeHneMm MoOCKOBCKOM 6upxun) Ha aaTty onpegenenms CHA
(nnn 3a NnocneaHni TOpProBbi AeHb, ecnn pabounii geHb 06bSABNEH BUPXKEN HETOProBbIM) B Nopsiake ybbiBaHUsS npuopuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUU POCCUICKON Bupxun Ha aaty onpegeneHns CHA npu ycnosuu
NnoATBEpPXAEeHMs ee KOoppeKTHOoCcTu; LleHa cnpoca, onpegeneHHas Ha gaty onpegenenHunsa CHA, npu3HaeTcs KOPpPeKTHOW, ec/in OHa
HaxoAUTCS B MHTEepBane Mexay MMHUMANbHOM U MakCMManbHOW LLeHaMu CAENOK Ha 3Ty Xe AaTy 3TOM xe bupxnu;

b) cpeaHeB3BelweHHas LeHa HAa MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUMCKOM Bupxkmn Ha aaTty onpegeneHus CHYA, npu ycnosum,
YTO AaHHas LeHa HaxoauTca B Npeaenax cnpega no Cnpocy v NpeasioXXeHUto Ha yKasaHHYyo AaTy;

C) UeHa 3aKpblTUs Ha MOMEHT OKOHYaHWs TOpProBOW Ceccuum poccumckon 6upxu Ha paty onpegenedHus CHYHA npu ycnosumu
NOATBEPXAEHUSA €e KOPPEKTHOCTU;

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, eCnn pacKkpbiTbl AaHHble 06 o6beMe TOpProe 3a AeHb U 06bEeM TOProB He paBeH HYJo C
nposepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/1IMBo CTOMMOCTH

HeT Mogenb OLLEHKMH, OCHOBaHHas Ha KOppeKTupoBKe
ncropudeckon ueHbl (mogenb CAPM) - TONbKO ANS LEHHbIX
bymar, obpallaloWwmxca Ha pOCCUMCKMX (3@ WCKKYEHUEM
MAO MockoBckast 6mpxa) U MHOCTPaHHbIX oHAO0BbLIX 6MpXKax

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) LeHa (ctomMocCTb)  onpegeneHHas C  UcCnonb3oBaHueM | 1) ueHa (CTOMMOCTb) onpegeneHHass C  WUCNOJb30BaHUEM
HabnogaemMbix/NoATBEPXKAAEMbIX  KOTMPOBOK,  MpeaocTaBfeHHbIX | HabntogaeMbix/noaTBepxaaeMbixX KOTMPOBOK,
npod. ydaCTHMKaMU PpblHKaA LUeHHbIXx 6yMar, Ha OCHOBaHWM | NpefoCTaBAEHHbIX NPOd. yY4acTHMKAMM pblHKA LEeHHbIX 6ymMmar,
MOTUBUPOBAHHOIO Cy>XXAEHUA YHpaBﬂFI}OU.LeVI KOMMNaHUn (B TOM 4yucne | Ha OCHOBaHMM MOTUBUPOBAHHOIO CyXAeHusd yﬂpaBﬂﬂIOU.leVI
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0 CNocobHOCTM peann3oBaTb aKTUB TakKMM MUaM), B TeYEHUE CpoKa,
YCT@HOBNEHHOro Mnpod. YYaCTHUKOM A58 BO3MOXHOFO COBEPLUEHUS
COeNKM MO MpeaocTaB/iEeHHOW KOTupoBKe. [lpu 3TOM CBeAeHust o
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAxX AO/XKHbI 0BHOBAATLCS
He pexe, YeM Ha Kaxaykt aaTty onpeaeneHna CHA. B ToM cnydae,
€Cnn Hanpas/eHHasa nHdopmauusa nmbo cornaweHue, peryanpyoulee
OTHOLLUEHUSI CTOPOH, HE COAEPXMUT YyKa3aHuUs Ha CpPOK, B TeyeHue
KoToporo npod. Yy4yacTHMK [OTOB COBEpPWWUTb CAENKYy 1o
npenocTaB/iEHHON  KOTUPOBKE, TO Takas KOTMPOBKA  MOXET
NCMoNb30BaTbCA AN Uenen onpeneneHus cnpaBeanmBon CTOMMOCTHU
LeHHOW 6yMaru TO/IbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpenesieHHas Ha OCHOBaHMKM OT4yeTa
OLeHLLNKa, COOTBETCTBYOWero TpeboBaHmsaM denepanbHOro 3akoHa
"O6 WMHBECTUUMOHHbLIX (oHAax", MPUHATBIX B COOTBETCTBMU C HUM
HOPMaTUBHbLIX akToB, YkasaHusa N2 3758-Y n Hactosdwmx [Mpasun
onpepgeneHns CYA, nmbo 0 (Honb) (B cny4dyae noATBEpXAEHUS
HEBO3MOXXHOCTM pacrnopsXaTbCa aKTMBOM M HanmMuus obCToATenbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYH0
OLEeHKY aKTMBa B COOTBeTCTBUWU C depepanbHbIM 3akoHOM N-135
"O6 oueHouHOM gesaTenbHocTM" oT 29.07.1998 ropa)

KoMNaHun (B TOM 4ucCiie O CrocobHOCTU peanm3oBaTb aKTUB
TakuMM JfinMuaMm), B TeYeHMe CpoKa, YCTaHOBEHHOro npod.

YYaCTHMKOM AN BO3MOXHOIO COBEpLUIEHUS CAeNKW Mo
NnpefoCcTaBfieHHOW KoTupoBke. [lpy 3TOM CBeAEeHMS O
HabnoaaeMbIX/NOATBEPXKAAEMbIX KOTMpPOBKax LLONXKHBbI

0BOHOBNATLCSA He peXe, YeM Ha KaxAayl AaTy onpeaeneHus
CYA. B TOM cnyyae, ecnm HanpasneHHas mHdopmaums nmnbo
cornaweHuwe, perynupytoulee  OTHOLWIEHUSI  CTOPOH, He
COAEPXWUT YyKasaHMsl Ha CPOK, B TEYEHMEe KOTOporo npod.
Y4YaCTHUK TOTOB COBEPWANTb CAENKY MO Hpe,D,OCTaBﬂeHHOVI
KOTUPOBKE, TO TaKad KOTUPOBKa MOXET MCNOJIb30BaTbCA ANA
uenem onpeaeneHns CrnpaBensiMBo  CTOMMOCTU  LLEHHOMN
6YMaFVI TOJTbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHWKM OT4yeTa
OoueHLlKnKa, cooTBeTcTBYylOWero TpeboBaHuaM deaepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpPUHATbIX B
COOTBETCTBMMN C HUM HOPMATUBHbLIX aKToOB, YKasaHus N2 3758-
Y u Hactosawmx Mpasun onpeaeneHns CHA, nubo 0 (Honb) (B
c/flyyae noATBEPXAEHMS  HEBO3MOXHOCTM  pacnopsXaTbCs
aKTMBOM W HanuMuus 06CTOATENbCTB, CBUAETENbCTBYHOLNX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY aKTMBa B
cooTBeTCcTBUU C DeagepanbHbiM 3akoHOM N-135 "O6 oueHOYHOM
pestenbHoctn" ot 29.07.1998 roga)

AononHunTtenbHble 0CO6EHHOCTU OLIeHKM:

1. B cnyvae, ecnu ueHHble 6yMarn orpaHuU4YeHbl B pacropsiXeHUn B CBS3M C XpaHEHMEM B POCCUNCKUX Aeno3utapusx (Kpome
HKO AO HPZ), B OTHOLEHNM KOTOPbIX BBEAEHbI OrpaHnyunTesIbHbIe Mepbl (CaHKLUMKU) CO CTOPOHbI CTPaH, OCYLLUEeCTBASOWMX
Heapy>XeCTBEHHble AENCTBUA B OTHOWeEHuMM Poccunckon depepaunm M pOCCUNCKUX HOPUAMYECKUX UL, U OTCYTCTBYET
MHpOPMaUNS O BbILWECTOSILLEM MecCcTe XpaHeHusa (uernoyke XpaHeHus), TO cnpaBeanMBasi CTOMMOCTb TakKMX LEHHbIX 6ymar
onpenensTca TONIbKO Ha 3-M YPOBHE C UCMNOJIb30BaHUEM ClieayowmX NoAX040B:

e [|IEHA (CTOI/IMOCTb) onpeageneHHasd C MCNOJIb30BaHNEM Ha6}'lPOﬂ,aeMbIX/I'IO,EI,TBep)K,CI,aeMbIX KOTUPOBOK,
npenocCTtaB/€EHHbIX I'IpO(b. Y4aCTHUKaMWN pPbiHKa UEHHbIX 6YMaF, Ha OCHOBAHUMU MOTUBUPOBAHHOIO Cy>XAEHUA
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2.

Ynpasnsawllein KoMnaHum (B TOM 4yuc/ie 0 CNoCO6HOCTM peannsoBaTb akTMB TakUM /iMuUaM), B TeUYEHMEe CpoKa,
YCTaHOBJIEHHOIO Mpod. YYACTHMKOM A/l BO3MOXHOIO COBEPLUEHWNSA CAEKU MO NPeAoCTaBNeHHON KOTUpoBKe. Mpu
3TOM CBeAeHUs 0 HabNAAEMbIX/NOATBEPKAAEMbIX KOTUPOBKAX [AO/IKHbI OGHOBNATLCA HE peXe, YEM Ha KaXKAayio
Aaty onpeaenenns CYA. B ToM cnydae, ecnu HanpassieHHas uMHdbopMaums Nnbo cornaweHue, perynupytouiee
OTHOLLEHMSA CTOPOH, HE COAEPXWUT YKa3aHMA Ha CPOK, B TEUYEHWEe KOTOpPOro npod. yYaCTHMK FOTOB COBEPLUUTH
cAenky no NpefocTaBfeHHON KOTUPOBKE, TO Takas KOTUMPOBKA MOXET UCMO/b30BaTbCA AN Lenei onpeaeneHus
crnpaBeasIMBo CTOMMOCTW LIEHHOM 6yMaru TobKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LeHa (CToMMOCTb) onpegesnieHHass Ha OCHOBaHMWM OT4YeTa OueHWMKa, COOTBETCTBYHLWero TpeboBaHUsaM
®enepanbHoro 3akoHa "O6 MHBECTMUMOHHbIX poHAaX", NPUHATbIX B COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB,
YkazaHuna N2 3758-Y un Hactoawwmx [Npasun onpegenennsa CHA, nmb6o 0 (Honb) (B cnydyae NoATBEPXAEHMUS
HEBO3MOXHOCTU pPacnopsXKaTbCqd aKTUBOM WM HanuMums 06CTOATENbCTB, CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLWEeCTBUTb HaAEXHYK OUEHKY akTmBa B cooTBeTCcTBMM C PepepanbHbiM 3akoHOM N-135 "O6 oueHo4HOM
aesatenbHoctn" ot 29.07.1998 roaa)

B cnyuae, ecnu ueHHble 6yMarn orpaHMyeHbl B pacnopsiXXeHUn B CBSA3M C XpPaAaHEHMEM B POCCUNCKUX Aeno3utapusax (Kpome
HKO AO HPl), B OTHOWEHMN KOTOPbIX BBEeAEHbl OrpaHnynTenbHble Mepbl (CaHKUMKN) CO CTOPOHbI CTPaH, OCYLLEeCTBASOWMNX
HeApYy>XXeCTBEHHble AENCTBUSA B OTHOWeHUn Poccunckon degepaumm M poCCUUCKUX OPUANYECKUX NnL, NpU 3TOM UMeeTCs
nHdopmaumnsa o Hannumm HKO AO HP[ cpeauv BbIWECTOAWMX MECT XpaHeHusl, TO cnpaBeasiMBas CTOMMOCTb TakKMUX LEHHbIX
bymar onpenensatoTca aHaslorMYHO MeToAaM OLUEHKU, NMpefyCMOTPEeHHbIM A1 XpaHeHus ueHHbIX 6ymar yepes HKO AO HP[
B HacrtosweM NpunoxeHuu.

B cnyuvae, ecnun ueHHble 6ymMarn orpaHuMyeHbl B pacrnopsaXXeHun B CBA3WM C XpPaHEHMEM B POCCUMCKUX Aeno3nTapuax (Kpome
HKO AO HP[), B OTHOWEHUMN KOTOPbIX BBEAEHbl OrpaHUYnTEsIbHble Mepbl (CaHKLMM) CO CTOPOHbI CTPaH, OCYLLECTBASIOLWNX
HeApyXeCTBEeHHble AENCTBUSA B OTHOWeEHUN Poccuinckon degepauum U poOCCUNCKUX HOPUANYECKUX NUL, MPU 3TOM MMeeTCs
MHMOpMaUNa O Ha/IMYMKN CPean BbIWECTOAWMX MECT XPAHEHUS MHOCTPAHHbIX AEen0o3uTapueBs, 3aperncTpupoBaHHbIX U (Mnun)
Haxo4sWMXca Ha TeppuTOPUM MHOCTPaHHbLIX rOCYyAapCTB, KOTOPble He COBepLlalT HeApyXEeCTBEHHble AEUCTBUSA B
OoTHoweHnn Poccuinckon depepaummn, poCCUNCKUX OPUAUYECKUX NUL, TO CnpaBeasMBas CTOMMOCTb TakmxX LEHHbIX 6ymar
onpenensitoTCa aHaNorMyHO MEeToAaM OUEHKWU, NpeayCMOTPEHHbIM ANS XpaHeHUs UeHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTosweM [NpunoxeHuu.
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4. CnpaBeanuBass CTOMMOCTb LUEHHbIX 6ymar, onpegeneHHass Ha OCHOBaHWMM OT4YETa OUEHWMKA AOJIKHA Y4YUTbIBATb
OENCTBYOWME OrpaHMYnUTENbHbIE Mepbl, BBEAEHHble B OTHOWEHWW Bnagenbua UeHHbIXx 6ymar (uMHOro nuua,
OoCyllecTBasoWero npaesa no ueHHbiIM 6ymaram) nnbo mHoro nuua (opraHm3auum), B KOTOpPOM (KOTOPOW) Y4YUTbIBAOTCS
npasa Bnagenbua UeHHbIX 6ymar, coctasnsowmx nmywectso NMUO, n (Mnn) MecTto XxpaHeHUs OLEHMBAEMbIX LEHHbIX ByMmar.
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MPUNOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTIOAAEMbIX BUPXXEBbIX NMJIOWAAOK, HA KOTOPbIX

YNPAB/NAKOLWAA KOMNAHNA UMEET BOSMOXXHOCTb PACIMNOPAXATbBCA AKTUBOM (AKTUBAMMWN)

My6nnyHoe akumoHepHoe obuwecTtso "Mockosckasa bupxa MMBbB - PTC"

My6nnyHoe akuymoHepHoe obuwiectso "CMNb bupxa"
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MPUNOXEHWE 5. METOA NPUBEAEHHOW CTOMMOCTM 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 [1pUNOXEHMEM.

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaBeanueas (npueBeaeHHas) CTOMMOCTb aKTMBA;

N — KOSIMYeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NMoraweHnsd akTuea, HauMHas C gaTthbl

onpegeneHnsa CHA;
P - cyMmMa n-oro geHexHoro notoka (MpOLEHTbl U OCHOBHasi Cymma);
N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpegenenns CHA;

D, - konunuyectBo AHeW OT aaTbl onpeaeneHns CYA Ao AaTbl N-0Oro AEHEXHOro

n

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. lNopsigok oripenesieHns 1 KOPPEKTUPOBKU MMOTOKOB AEHEXHbIX CPEACTB

[JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NnaaHUpyeTCcd noCTynneHne AeHEXHbIX CpeactB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKJIIOYEHMEM C/ly4YaeB AOCPOYHOIO NMoraleHns OCHOBHOMO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEHUS M3MEeHeHMM B Aorosop (B TOM 4ucCie B 4aCTU U3MEHEHWUs CTaBKM MO
AOroBopy, Cpoka AencTBUs [Oorosopa, MNEPUOANYHOCTM WM CPOKOB BbINjaThl
NPOLEHTHbIX 40X0A0B),

. N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHUs, YaCTUYHOro JAOCPOYHOro

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

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

. AaTy nepBOHaYasibHOro NpU3HaHUA aKkTUBa;

. [aTy Havana npUMEHEHUSS U3MEHEHWN W JOMNOJIHEHMW B HacToswwme [MpaBuna
onpeaeneHns CYA B 4YacTU U3MEHEHMS BUAA PbIHOYHOM CTaBKWM nocne
nepBoHa4anbHOro NPU3HaHMUSA aKTMBA;

. AaTy M3MEHEeHUs KIw4yeBolh cTaBkuM baHka Poccuu, nocne nepBOHavanbHOMO

NPpU3HaHNA aKTUBa.

5.4. lNopsigok onpeaeneHnsi ctaBku AMCKOHTUPOBAaHUS AJ15 Aerno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) cTraBkKe, NnpeayCMOTPEHHOW AOroBOpPOM B TeUEHME MAKCUMMAaJIbHOIo CpokKa,
ecnin ee 3HavYeHue HaxoauTCcA B npeaenax AuvanasoHa kKonebaHui
PbIHOYHOW CTaBKM Ha ropu3oHTe 3 MecsileB C Y4YeToM nocsiegHen

PaCKpbITOA CTaBKM.

[vana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):
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* OT MWUHMMASbHOM PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM
Ha ropum3oHTe 3 MecsaueB C Y4YeTOM nocnegHenm pacKpbiTOM CTaBKW,
YMEHbLIEHHOMY Ha BeNIUUYUHY CNPeaa (Tpummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nMocneaHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPeAa (Mym.maxc)-

Cnpea (AonycTMMoe OTK/IOHEHWEe B MpoLeHTaxX OT 3HAauyeHMst PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAApTHOro OTKMOHeHWe (O) PbIHOYHbIX CTABOK

(6e3 KOppPEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C YYEeTOM NnocneAHen 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

PbIHOYHbIX 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 goroBopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKM AUCKOHTMPOBAHMUSA, ecnu

cobnopaeTtcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B KayecTBe pbIHOYHbIX CTaBOK AN9  AErnOo3MTOB  MPUMEHSATCS  3HAYeHUS
cpenHeB3BEeLUEeHHbIX NPOUEHTHbIX  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 CBbllwe 3 net

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.

Ecnm Hamnbonee no3aHsAs cpelHEB3BeLIEHHAs NPOLIEHTHAs CTaBKa, packpbiTas Ha caiTte
BaHka Poccuun, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAenieHus cnpaBeasiMBoii
CTOMMOCTM, PbIHOYHAs CTaBKa MNOANEXWUT aHanM3y Ha Heo6XoAUMMOCTb KOPPEKTUPOBKMU

(cM. nyHKT 5.5 HacToswero MpuioxeHus).

2) pPbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOMN Ha U3SMEHEHUe KJIIDUEBOM CTaBKM,
€C/IN CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHuubl AManasoHa PbIHOYHbIX
ctaBok (CM. MNOANYHKT Bbille) WIM EeCc/iu CTaBKka NoO [JOoroBopy He

yCTaHOBJEHa.

MNMopsioK KOPPEKTUPOBKU PbIHOYHOWM CTaBKW HA U3MEHEHME KJ/TIOYEBOW CTABKM OMUCaH B

nyHkTe 5.5 HacTogwero NpunoxeHuns.
5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKM
Ecnn nocnegHas packpbitads Ha cante baHka Poccuu cpegHeB3BelleHHas CTaBka

paccyntaHa paHee, 4eM 3a Mecdl A0 AaTbl onpeaeneHumd CﬂpaBe,U,ﬂMBOVI CTOMMOCTU
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akTmBa (obsa3atenbcrBa), ANs onpeaeneHms HeobXoAMMOCTU KOPPEKTUPOBKM PbIHOYHOWM

(cpeaHeB3BeELWEHHOW) CTaBKM NPUMEHSIETCS CreayowWwmi noaxoa:

e KtoyeBas ctaBka baHka Poccun, aelnictBoBaBlias Ha nocnegHwu pabounii aeHb
Mecsila, 3a KOTOpbIn onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencteyrowen Ha gaty onpeneneHus
crnpaBeasimBon CTOMMOCTH;

e ecnun kN4yeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaeseHuns
cnpaeBeasiMBon  CTOMMOCTW, B  KayecTBe  PblIHOYHOW  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA Ana obasatenbCcTB MO apeHAe) NpuUMeHseTcs nocneaHss
pacKkpblTasi cpeAHeB3BeLLleHHasi CTaBKa;

e ecnn kNw4yeBas cTaBka baHka Poccum maMeHwunacb OO MOMEHTa onpeaesieHus
crnpaBeanMBon  CTOMMOCTM, B  KadecTBe  PblHOYHOWM  CTaBkuM  (CTaBKu
OVCKOHTMpPOBaHUA ansa o6a3atenbCTB MO  apeHAe) MNpUMEHSIETCAa MOoCnefHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KntouyeBon cTaBku baHka Poccuu, T.e. 3Ha4vyeHue
pblHOYHOW (CpeAHeB3BELUEeHHOW) CTaBKM M3MEHSsIeTCS B TOW e nponopuuvu, B

KaKOW M3MeHuNacb Ka4yeBas CTaBka.
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MPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKka KpeauMTHOro puvcka UCMosib3yeTcs A7 pacyeTa cnpaBeanBon CTOMMOCTMU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BUAHUSA KPeauTHOro pucKa Ha
CnpaBeaMBY0 CTOMMOCTb aKTUBbI K1AacCUMPUUNMPYIOTCS Ha cneayowme ctaguu:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTUBbI, Haxoadlwmnecs B LI,ECbOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTagum
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
3aMMogaBLEM Mo A0roBopy BbicTynaeT ®oHA);

o [lebutopckas 3a40/MKEHHOCTb (B cnyyae onpefesieHus  crnpaBeasivMBoMn
CTOMMOCTM TaKoOM 3a[40J/IKEHHOCTU C MCMNOJSIb30BaHWEM MeToAda NpuBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeToZa NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXHble CpeAcTBa Ha CYeTax U BO BKNaAaX;

e [lonroBble UHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LEH OCHOBHOMO pblHKA W LEH,
paccyMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMmauum (B T.4. HKO AO HP wn nHbIX
LUeH MHMOPMALMOHHBLIX CUCTEM*, MCMONb3yeMbiX B HacTosiwmx MpaBunax onpeaeneHus

CYA, nosBonsawWmMX onpeaenmTb CrnpaBeaIMBY0 CTOUMOCTb Ha AaTy onpeaeneHns CHA);

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANMTUYECKUM NpoAyKToM RuData Price MexayHapoaHoii nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e [paBa TpeboBaHMS U3 KPeAUTHbIX AOrOBOPOB WM AOroBOpPOB 3aliMa (B cCiydae,
€Cnv 3aliMoZaBLIEM MO A0roBOpYy BbiCTynaeT ®oHA);

e [lebuTopcKas 3a40/KEHHOCTb;

e Bekcenb (B cnyyae onpeaeneHus crnpaBensiMBoii CTOMMOCTU C UCMOJIb30BaHUEM
MeToAa NpUBEAEHHOM CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB).

e AKTVBbI, CTOMUMOCTb KOTOPbIX OMpEAEnaeTcsas Ha OCHOBAHUM OTYETa OLEHLLMKA

(C yY4€TOM MONOXEHUI, YCTAHOBNIEHHbIX B Paszgene 7 HaACTOSLWEro NPUSIOXEHMUS).

AKTMBbI, Haxoaswmecs B aedoste, a MMEHHO:

e Bce Buabl akTMBOB, HaxoasLnecs B aedonTe.

Ons  ueneni  HacToslen METOAUKW, KOHTpareHTbl -  WHAUBMAYaASbHblE

npeanpuHUMaTENn NPUPaBHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHus, ucnosiblyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASAWMM B
cocTaB nMyLlecTBa nno, n YPOBEHb KpeanMTocnocobHocTn/prnHaHCOBOWN
HaAeXHOCTN/(PUHAHCOBOW YCTOMUYMBOCTM TaKOro sunua HenocpeaCTBEHHO BAMSET Ha
cCnpaBeanmByt0 CTOMMOCTb akTuBa. KoHTpareHTamu MU®D ABASAKOTCA 3MUTEHTbI LEHHbIX
bymar, 3aeMWnKnN No KpeauTHbIM AorosopaMm, Aebutopbl Mo AOroBopam C UMyLLECTBOM
NMN®, apenagaTopbl, 6aHKW, KpeaUTHblE W HEeKpeAWTHblIe OopraHuMs3auMm u npouyune

065a3aHHble Mo akTuBaMm MNO nuua.

erﬂMTHblﬁ PUCK - PUCK BO3HMKHOBEHUA MOTEPb B pe3ysbTaTe€ HEWCMNOJ/IHEHNA
KOHTpAreHToMm O6H3aTeﬂbCTB, a TakK>Xxe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHusn cnpasen/iuBoii CTOUMOCTH:

e B poccumckux pybasax:

[Ons  3a40/MKEHHOCTM CO CPOKOM A0 MOralieHus, He npesBbiwaowmM 1

KaneHaapHbIi AeHb — cTaBka RUSFAR®

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
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CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MoCKOBCKON 6UPXM®), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM ob6auraunam -
AN 3a40/1)KEHHOCTM CO CPOKOM A0 MoralwleHus, npesbiaowmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, UCNOMAb3YIOTCA cneayruime
OKpYr/eHus:

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

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

B oTcyTtcTBME BO3MOXHOCTM onpefenieHns  akTyasbHbIX  3HadeHun KB
MoCKOBCKOM 6MpXM B KayecTBE BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBkW 41K
onpeneneHns crnpasBeanMBON CTOMMOCTU aKTMBOB MOXeT ObiTb MCNOSb30BaHa CTaBka,
paccymMTblBaeMas MeToaoM MHTepnonsaumm (Hanpumep, JTMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha paTy onpeaeneHus crnpasBeanMBON CTOMMOCTU. BbibOp MHOW CTaBku B
OTHOLUEHMM aKTMBa YNpasisdwwasa KOMMaHMa odopMaseT MOTUBUPOBAHHLIM CyXAeHNeM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B aMepukaHcKux gonnapax:

Ons  3a40/HKEHHOCTM CO CpPOKOM [0 roraweHus, He npeBblwawnwmm 1
KaneHaapHbI AeHb — cTtaBka SOFR7;

Ans 3a40/1KeHHOCTM CO CPOKOM A0 noraleHus cebie 1 KaneHa4apHoro AHS, HO He
npesbliwamowmm 30 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKM MexXAy 3Ha4YeHueMm
cTtaBkn SOFR 1 CcTaBKOW N0 aMEPUKAHCKUM rOCyZlapCTBEHHbIM LIEHHBIM 6yMaraM® Ha cpok
1 mecau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTEepnonsuMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBeHHbIM obnmraunam - ansd 3a40/DKEHHOCTM CO CPOKOM A0

noraweHuma, npesbillaloWwlnM 30 KaneHaapHbIX OHEN.

e B eBpo:

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

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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NS 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwatrowmm 1 KaneHgapHboli AeHb
- cTaBKa €STR?;

[ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHms cBblwe 1 KaneHaapHoro AHs, HO He
npesbiwamwmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKU MexAay 3HaYeHUEM
cTaBkn €STR u cTaBKOW Mo o6/MraumMsiM €BpoO30Hbl C penTuHrom AAA® Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - aAnsg 3a40/IKEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmm 90 KaneHgapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (nMmMbo ee uMHTepnonsauus,
HanpuMmep, NIMHENHas) B COOTBETCTBYOLWEN BantoTe.

dopmMmyna 1. dopMmyna TIMHENHOW MHTEPNONALUN

RKDmin: eCJIn Dm < Dmin

D -1
RKy_ + h X (RKy+1— RKy_,),ecmu Dpin < Dy < Dpgy

RKpmaxv-ecmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHums MHCTPyMeHTa m B rogax (onpeaensercsa cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIM onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoOHHOM  AOXOAHOCTM  MOAXOASALWMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHune
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B

rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHua V-1, V+1, Dmin, Dmax. WToroBoe 3HayeHue CTaBKu

onpeaensieTcs Ao 2 3HAKOB Mocse 3ansaTon B NpoueHTax u 4o 4 3HaKOoB B AONSX.

CoR (Cost of Risk, ctoMmMoCTb puCKa) - 00719 OXMAAEMbIX KPeAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noAa
KpeauTHble ybbITKM K BasoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycTtaHoBneH B pasgene 6

HacToswero NMpunnoxeHu4.

KpeauTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs duHaHCoBbIe
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOW HALAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIPaXEHHOe C WCMNO/b30BAaHNEM  PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHuss uU cobblTN gedonta, a Tak Xe A9 onpeneneHunst YpoBHSA penTuHra c
uenblo nocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnMkoBaHHas) OT CAeAYyWMX PENTUHIOBbIX areHTcte (Npum  umx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnept PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KpeaAuUTHOro penTuHra B 6yKBEeHHO-CUMMBOJMIbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wau

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

AedonTt - HacTynneHue (BbisBNEeHUE) COObITUN, NMpUpaBHMBAEMbIX K AedONTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactoswero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemMmble OTAeNIbHO ans pa3Horo BMnAa
aKTnBoB/0653aTeNnbCTB.

MpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyuoHHas Aebutopckan 3a40J/DKEHHOCTb - nebutopckas
3a40/KEHHOCTb, OTBeYaroLwasl KpUTepusiM, yCTaHOBMIEHHbIM B [pUAOXKEHUU 7, @ TaKkXe
MHbIM  MPUIOXEHMUsSM HacToswmux [paBun onpegenedns CYA  agna nNpusHaHUS

3a10/1XKEHHOCTMN onepaLmoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOW 3a40/HKEHHOCTUM BMAOB, YKa3aHHbIX B HaCTOSLWMX
MNpasunax onpeaeneHnsa CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCHA, npu cobnwoaeHuu
TpeboBaHMN ANS NPU3HAHMSA 3a40/HKEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX oOrnpeaenseTca rno MeToay MpuBEeAEHHOW CTOMMOCTUM OyAaylwux [OeHEeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEerno3UTOB, NOPSAA0K onpeaeneHnsa cnpaseanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [Mpasun onpegenenHna CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV =¥N_ =

1—LGD » PD(T
_1(1+R(T(n)))T(n)/365( GD * PD(Tn)) .

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBaA,
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N - KONNM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl NOralweHuns akTuea, HaumMHas C AaThbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas cyMMma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHON 4YacTu
3a40/KEHHOCTU ansa uenen onpegeneHmsa R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
npuHnuMaeTcs 1 aeHb, ecnu 3KCcnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAeHWeM Ynpasnstowen
KOMMaHWUN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEXHOro
notoka. B pgaty noraweHuna AeHeXHOoro notoka 3HayveHue T(n)=0. Ans npocpoyeHHoM
yacTM 3a40/HKEHHOCTM B CTeneHu 3HaMeHatensa ®opmynbl 2 B kKadectBe (Tn)
npuHuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAEHMEM YnpasnstoLwen
KOMMAHWUN He YCTaHOBAEH NMHOW CPOK.

PD(Tn) (Probability of Default, BeposaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHune T(n) AHEN MOXET OoKa3aTbCs B COCTOSAHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenenseTrcsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOoTopasi MoXeT 6biTb MoTepsiHa B cnyyae gedonTa KOHTpareHTta;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 HacToswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetrcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHbIM B pa3gene 6. [na OUEeHKM CTaHAapTHbIX aKTMBOB WCMNOJb3yeTCcs

3HauyeHune CoR anga cragum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMU CObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cny4yae OTCYTCTBMS LieH OCHOBHOMO pbliHKA Ha
naty onpegeneHunsa CHYA), B TOM 4ucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaBeasiMBas CTOMMOCTb AeBUTOPCKOM  3a[40/KEHHOCTM, npaB TpeboBaHus no
AOroBopam 3alMa U KpeauTHbIM fgorosopaM (B cny4yae, ecniv 3aMMmoAaBLEM MO AOroBoOpy
BbicTynaetr ®oHA), onpepensercs B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKM

cnpaBeanMBon CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOJIOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PMHAHCOBOMN OTYETHOCTWU, B TOM UMC/e CHUXKEHMEe CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2. HeratTuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKUX PEeWTUHIOBbIX AareHTCTB W OT3blB peuTUHra He SBNseTcs
cnencTtBMeM  yXyAWEHUS  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMISAeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyalweHne penTuHra, npMcBOEHHOro N0 MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npu3Haka obecueHeHus B
cny4dae, ecnm oHu 0bycnoBneHbl yXyAlWeHMEM CTPAaHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penTuHra OoAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He y4yuUTbIBAeTCH, €C/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe

cobbiTHe.

60



2.2.1.3. Pe3Kun poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa goxogHocth OD3 u npwu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCOObHOCTb IMUTEHTA,
NCcxoas N3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnurauymii kK O®3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHY/IMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IeHMEe OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTMBHOrNo pblHKa A9 (UHAHCOBOro aKTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaemMbiMm  UCTOYHMKaMU wuHbopmaumn (B T.4. HKO AO HPO w©n wuHbIX UeH
MHMOPMAUMOHHBIX CUCTEM, MCMNONb3YEMbIX B HacToawmx lNMpasunax onpeaenenmnsa CHA).

2.2.1.6. Hanuuue Npu3HaKoOB HecocToATeNbHOCTU (6aHKkpoTCcTBa) L.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3anMMam, KpeauTam, ¢d1HaHCOBbIM
WHCTPYMEHTaM - CcTaBwun obuwenssecTHbiM gedont no obssartenbCTBaM XONAWMHIOBOM
KOMNaHun wunn aedont no nybaMYHOMY J[AOATY KOMMAHMK rpynnbil?, K KOTOPO
NPUHAANEXWUT KOHTpareHT, B CJy4dyae TnMpoAO/DKEHUS O06CNyXuBaHMA [onra CamuMm
KOHTpareHToM nocne cobbiTna gedonTa.

2.2.1.8. Ana Heobecne4yeHHOW 3a40/DKEHHOCTM NO  3aMMaM, KpeauTaM,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT A[OXOAHOCTM MO NybauM4YHOMY A0Nry
KOMMNAHWUW Tpynnbl, K KOTOPOM MPUHALNEXUT KOHTpAreHT (3@ MCKOYEHMEM Cly4vaes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU
KOTUPOBKM HE MOoKa3blBalOT MNpU3HAKOB obecueHeHMs). YnpasBnawwas KOMMNaHUS Ha
OCHOBE 3JKCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs onpeaensier BAMSHME pocCTa
AOXOAHOCTM NOo NybnAMYHOMY [OArYy KOMMNAHWM rpynnbl, K KOTOPOW NpuUHAANexXuT

KOHTpPAreHT, Ha erD,I/ITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHoweHnn bnsnyeckmnx nuy
2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN

BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTtb ob6s3aTtenbCcTBa, B TOM 4ucie - noreps

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

2 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps
TpyAaocnocobHocTn, yTpaTta wmnam obecueHeHue cOO6CTBEHHOCTU, SABASKOWENCS OOHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnsitowen KOMMNaHunu WHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro NiMua 06CNyXu1BaTb CBOM 0b6s3aTenbcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOoNHeHMs 0653aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHma gedonta (BkA4Yas nocnegHun
AEeHb CpoKa, YycCTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4eM A9 NpU3HAHKS
AebuTopckonm 3aa0/KEHHOCTU onepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
M poroBopos 3amMa Ha 5 (Mate) paboumx AHen B OTCYTCTBME MWHbLIX MPU3HAKOB
obecueHeHUs)/gedonTta KOHTpareHTa.

Ynpasnsiowass KOMNaHns MMeeT npaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenibCTB NO oOnepauMsM Ha pblHKE peno W C  MNPOM3BOLHbLIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH A€Hb, B Clly4ae Hanuuusa AOKYMeHTOoB (Konumn
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHUN 0643aTeNnbCTB. Takoe
peweHne odopMdeTca 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHUEM YNpaBnstoLlen
KOMMaHUN C MPUNOXKEHNEM KON NOATBEPXKAAOLWMNX AOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKYy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSI3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMEeHblUeHWEeM CTaBKM,
NposIOHraumMen  3a40/DKEHHOCTM WM OTCPOYKOM BCeX WM 4YacTu  nnaTexen).
YnpaBnsaowas KOMMaHMs Ha OCHOBAHWMW 3KCMepTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpepensier, SABASAKOTCS I U3MEHEHUS  AOroBOPHbIX YC/JOBUMA B OTHOLUEHWUU
33[0/DKEHHOCTN KOHTpareHTa rMpu3HakoM obecueHeHnss C y4dyeToM ero (UHaAHCOBOIro

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX ob6cToATENBLCTB.

13 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
NMpaBunax onpegenenHms CYA, MOryt npuHUMaATbCA A9 pacyeTa CTOMMOCTU UYUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoLwen KoMnaHum c
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA o0becueHeHUs U coaepXaHUM Takoro cobbitms
C noaTBepxaeHueMm wuHdbOpMauUMM U3  OTKPbITbIX WANW COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KkomnaHum (B 4acTHOCTU, Hannume npusHakoB obecueHeHus/gedonTa no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOWM
MHpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBasi CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, TakxXe cunmTarTcs obecueHeHHbIMU4,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamum obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI MO (HPUHAHCOBOW OTYETHOCTM MNpPOBOAUTCS He nosgHee, 4em
yepe3s 1 Mecsiy nocne NosAB/eHMS TaKOM OTYETHOCTM, HO He pexe, 4yeM 1 pa3 B noaroaa
ansa ordyetHoctm no PCBY u 1 pa3 B rog ana otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAUTCS Ha KaxAayw aaty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMPOBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI Aa@HHbLIX N0 CyAebHbiM pasbupartenbCTBaM ANS OPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsu. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NnpoBOAUTCA HE peEXE, UEM pa3 B KBapTasl.

14 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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2.6. Bbixoa n3 coctossHma obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbCs 0becLleHEHHOM B Cneayowmnx caydanx:

2.6.1. B OoTHOWEHX TOpUANYECKUNX NnL

2.6.1.1. Onsa obecueHeHMnsa M3-3a MpeBbILLEHNS MOPOroBbIX 3HAYEHUN - B Ciy4dae
npekpaweHus npueBegwero K obeCUueHeHUD HapylweHUs MNOpPOroBbIX 3HAYEHWUN
¢d1HaAHCOBbIX MoKa3aTesien B Te4YeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3a MOHMXEHWUS pPeruTUHra - B C/iydae MoBbILLEHUS
perTUHra, KoTopbin paHee 6bln NOHWMXKEH, NMO0 COXpaHeHUs penTUHra Co CTabunbHbIM
MPOrHO30M B TeYUEeHMe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MWHCTPYMEHTaM 3MUTEHTa — B C/lyyae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWIK, KOTOpble A0
MOMeHTa 06eCLieHEHMS TOProBanmchb C 6/IM3KUM cripeaoM K G-kpuBoiit®).

2.6.1.4. Ona obecueHeHMsa 13-3a NOTEPU IMLEH3UMN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosyyeHUs NULEH3UN Ha 3TOT XEe UM UHble BUAbl AeSTeNbHOCTU; BbIXO4
N3 COCTOAHUA obecueHeHNs BO3MOXEH TONIbKO B Cllyyae noJjlydyeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AEATeNIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpuv 3TOM B [AEATENbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHblE MPU3HAKWU
obecueHeHus.

2.6.1.5. na obecueHeHUs, BbI3BAHHOIMO MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
dunHaHcoBbIX npobnem sMuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwaaembiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HPA 1 MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNONb3yeMbIX B HacTosAwwmx MNpasunax onpeaenenHns CHA) — B clydae BOCCTaHOBIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. Ona obecueHeHUs n3-3a HanMuMsa Npu3HakoB HGaHKPOTCTBa — B Ciy4dae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng BCex cny4yaesB - B CNy4yae U3MEHEHWUs COoCTaBa akKuMOHepoB, Koraa
HOBble aKUMOHEepbl CYLWeCTBEHHO YAy4ylWarT OUEeHKY BO3MOXHOM  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencresme AO/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnsatolwen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3UYECKUX NNL.

15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
naaTtexecnocobHOCTM - B C/lydae nMoayyeHus uHdopMauMm O BOCCTAHOBNEHWUU
NN1aTeXecnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe cpoka He MeHee 6 Mmec.1®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM NMPOMN3BOACTBE
- B C/ly4yae norawweHuns 3a40/HKEHHOCTU NO UCMNOIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx u pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHNS MPOCPOYEHHbIX 06A3aTeNbCTB U He MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MNpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a[0/HKEHHOCTb K OMepaumoHHOM (MM NpeBbIWarWwmMX CPOK A0MNYCTUMOro
HapyLlWeHMsa UCNonHeHna obsa3aTenbCcTB No gorosopam 3amma — 5 (MATb) pabounx aHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, OaHHOe  fAencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMpPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3a[0/1KeHHOCTU (KpoMme ciy4vaes,
Korga OAHOBpPEMEHHO C roraweHWeM BO3HWMKAET HOoBas  3a40J1KEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NnpeBbILALWNMX CPOK, MO3BOMAIOWNNA OTHOCUTL 33a40/IKEHHOCTb K OMNepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOCMe nMoOraweHuss pecTpPyKTypMpOBaHHOM
3a40/1KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OnpaBAaTesibHOro
npurosopa nMbo npekpalleHnsa gena. lNpu 3TOM B ciydae MMPOBOrO COrMalleHns Mexay
KOHTpareHToM W WUCTUOM Ynpasngwowas KoMmnaHug obs3aHa npoBecTu OUEHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM nNpeanosiaraeMblX YCA0BUN MUPOBOIO
cornaweHms.

2.6.3.4. lna obsa3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a

HapyweHunA YCHOBMVI OGCJ'IY)KVIBaHVIFI no Apyrmm obs3aTenbcTBam KOHTpareHTa, - B

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxuBaHua BCen Npoyen 3a[0/MKEHHOCTM 6e3  HapyleHWn YyCnoBUW UK
pecTpyKTypu3auun B Te4eHne BCero nepuoaa A0 noraweHms u 6 mec. nocnae noralleHus

npob6semMHoOn 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpAreHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOM CTOMMOCTU ByAywMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposiTHOCTb
aAedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOSIOXEHUIW, YCTAHOB/IEHHbIX B pa3saene 4.

2.7.2. [nsa oueHKu cnpaBensnBoM CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOBNIEHHOM B pa3sgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obeclyeHeHUsT M BbiXOA4E M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecyeHeHUs1 nan BbIXOA4a U3 COCTOSIHUSI obecueHeHus: (rpu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUMN [puU3HaKa obecuyeHeHuns uin BbiXoda W3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTMU.

Aebutopckan 3af0/HKEeHHOCTb/06a3aTenbcTBa

Cpok
AebNTOpOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB
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Ob6s3aTenbcTBa N0 06ANraUMsM POCCUIACKMUX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MuTeHToB!’ / P A

O6s3aTenbCcTBa NO BbiM1aTe 4OX04a MO AOSIEBbIM aKTUBaM

. 25 pabouunx gHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB!® P

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKUX NTNL 30 kaneHAapHbIX AHEMN

O6s3aTenbcTBa Ha MEXH6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb (bMBVIl-IeCKMX n pnandyecknx nuy nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B oTHoweHuu wpuandveckux nuvu AedoNnT U nNpupaBHMBaeMble K
HeMy cob6bITUA YKa3aHbl HUXe:

3.2.1. HapyuweHue KOHTpareHToM YC/IOBMW  MOraweHus  Wanm  BbINAaThbl

NPOLEHTHbLIX AOX0A0B MO aKTUBY, a Takxe /1toboro MHOro obs3aTesibCTBa KOHTpareHTa Ha
cpok, 6onblWwKKn, YeM ykasaHo B n.3.1, B cny4yae ecnu gaHHas nHdopMaumsa npsamMo unum
KOCBEHHO Habngaema Ynpasnstouwen KoMnaHmnen.
HeuncnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjlaTe KYMOHOB WU
AVWBUAEHAOB B MHOCTPAHHOM BasitoTe, CUYMTAKOTCHA HaxoAAawMMUCA B AedonTe B cnydyae,
ecniM TakKOe HeuCrnoJIHEHMEe BO3HUKNO B pe3ynbTate pgenctsmn (6e3pencreuns)
MHOCTPAHHbIX AEN03UTapHO-KINPUHIOBbIX KOMNAaHUM (B T. Y. MeXAYyHapOoAHbIX pacyeTHO-
KNMPUHIOBbIX LEHTpoB <«EBpoknup baHk», r. bptoccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WAM WMHbIX CAHKUMOHHbIX AENCTBUMN MHOCTPAHHbIX
rocygapcte un (unu) perynavpylowmnx opraHos. [edonT B OTHOWEHUMM CaMoro
KOHTpareHTa, B TOM 4MCNe nepekpecTHbi AedonT no ero MHbIM obsA3aTenbCcTBaM, He
BO3HMKaeT. OCO6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/lyvae ykasaHbl B n.3.5.3.

3.2.2. OdwumumanbHoe onybnukoBaHne B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMM U WMHbIMW HOPMATUBHbLIMW MpaBoOBbIMW akTamu Poccunckon depepaumm Unu
MHOCTPaHHbIX rocyaapcts MHdbOpMauMmM O MPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOMUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybnmkKoBaHMe peleHns 0 Npu3HaHMm 6aHKPOTOM.

17 laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
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.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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3.2.4. OdwmuymanbHoe onybimkoBaHMe peleHnsa 0 Hayane npuMMmeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus cooblieHus A0 AaTbl, NpeallecTBylowen aare
onybnmnkoBaHus coobeHns o6 oKoOHYaHUM NpuUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnukosaHue nHdopmaumnm o} NMKBMAaUuu
OPUANYECKOr0 NNLA, 3a UCKITIOYEHMEM ClyYaeB NOroWeHNs U NpUCOeaNHEHUS.

3.2.6. TlpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMOJTHUTb CBOU
obs3aTenbCctBa B CUy Kakmx-nmbo obctoaTenbCcTB 6e3 NpuHATUS cneuuanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun dusnuyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTns:

3.3.1. HapyweHuns ycnosumn noraweHus Wan BbiNjaTbl MPOUEHTHbIX AOXO0A0B MO
aKTuBY, cocTtaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTenbcTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yeM ykasaHo B n.3.1., B cnyyae ecnm pJaHHas
MHMOpMaLMa NPAMO UM KOCBEHHO Habnwagaema y4yaCTHUKOM pblHKA.

3.3.2. OdmumanbHoe onybnmkoBaHue pelleHus o NpmM3HaHmm nmua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHME peLIeHUs O Hadane MNpuUMEeHEeHUs K nuuy
npoueayp 6aHkpoTctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
npegwecrteyowen apate onybnmkoBaHms coobuweHna o6 OKOHYaHUM NpPUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNonyyeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npecTynaeHnam (KpoMme criyvyaeB OCYXAEHUS Ha YCNOBHbINA CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUU PU3NMYECKOro nua nponaswuMm 6es
BECTU.

3.3.6. NonyyeHue nHpopmMaumm 0 HaCTyrNJaeHUN CMepTn PU3NYeCKoro nnua.

3.4. [OedonTt No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTalTCsa Haxoaswmmucs B agedonte, cam
KOHTpareHT CcyuMTaeTca Haxoasawmmca B gedonte (3a WUCKIKYEHMEM CUTyauuu,

yKasaHHou B n.3.2.1.).
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3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTU, CTpaxoBkon nmbo 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuUM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3. B cny4ae HactynieHus cobbiTUil, NpUpaBHEHHbIX K AedONTYy, KOHTpareHT
CYMTAETCa HaXoAsWMMCS B COCTOSiHMM aedonTta, BCE aKTUBbI, OTHOCALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBnsawuwaa KOMMNaHUsa MNpuv MOHWUTOPMHIE 3aA0/KEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XonANHroBoM KOMMaHMM NM60 y KIUYEBbIX!® KOMMaHW rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTAeTCsa HaxoAswmmcsa B cocTtosHum paedonta (3a
UCK/TIOYEHMEM C/lydaeB, KOraa KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKuUUn,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NnokKa3blBalOT NPU3HAKOB 0becLeHEeHNs, a TakKxXe CNy4YaeB, KOraa KOHTpPareHT npoaosnkaeT
obcnyxuBaTb A0ONAT MNOCAe HacTyrnjieHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOpPOM OH NPUHAANEXNT).

3.5. OyeHka cnpasen/iMBOM CTOMMOCTM aKTUBOB, HaxXOAALWMUXCA B
aedonrte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSH B COCTOSAHMM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a80/1KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HacCTynJjieHns cobbiTumn
aedonTta ¢ ncnonbsosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta mim
NpUpaBHEHHbIX K HEMY COBbITMI OLeHMBaeTCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCsa paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoAuTCs B COCTOSAHMM B6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoLeHTOoB, 3a
UCK/IOYEHMEM [0/ra, OUEHMBAEMOro OueHWMKOM U obecrneyeHHOro TopryemMbiMu

LUEeHHbIMU 6YMaFaMI/I, HEABMXMNMOCTbIO, OMUMOHHbLIM COrnlaleHnemMm, CTanOBKOVI nnéo

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NOpy4YnTENbCTBOM TpeTbux nuy. OueHka OueHWMKOM gonra u obecneyeHus AOSKHa
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEeHMS BbINAaT Npuv peanusauunmu
obecneyeHnss. Ecnim  nuKBMAAUMOHHAsA CTOMMOCTb obecnedeHuns  onpefensieTcs
pacyeTHbIM CnocoboM, TO CPOKM MU BO3MOXHOCTb MOJSIyYEHMS BbINJAT MpuU peanusauunmn
obecneyeHuns onpepgensercs Ha OoCHOBe 060CHOBAHHOTO 3KCNEpPTHOro
(MOTMBMPOBAHHOI0) CYyXAEHUS YNpaBnstowen KOMNaHUU.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNYyCKaM AONIOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWUMCcs TpeboBaHUSM K 3SMUTEHTY MO BCeEM
BbiNyCKaM LeHHbIX 6ymar, Bknwo4yas TpeboBaHMs Ha BbINAATy KYMNOHHOro Aoxoza 3a
npeablaywme KynoHHble nepmoabl, 06bsBAEHHbIX, HO He NOJSYYEHHbIX ANBUAEHAO0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a WCKIKYEeHWEM CcnydyaeB, Korga Yy QAaHHOro
TpeboBaHMs (BbiMycka LEHHbIX 6yMar) MMelTCs PblHOYHbIE KOTUPOBKWM NMbBO mMmeeTcs
OTYET oueHLMKa C AaToM oueHKK nocne (no3xe) AaTbl Hayana npoueaypbl 6aHKPOTCTBA,
cooTBeTCTBYOWMNN TpeboBaHnaM deanepanbHOro 3akoHa "0O6 MHBECTULUMOHHbIX dpoHaax",
NMPUHATbIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N° 3758-Y u
HacToawwmnx Mpasun onpegeneHnsa CHA.

B cnyyae ncnonb3oBaHUSA OTYETA OUEHLMKaA NPpU NOSIBAEHUN HOBOM MH(OpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTpPebOoBaHUA 3a[0/IDKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNpPaBAsowWwas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Heaenb NONYYUTb HOBbIM OTYET OuEeHLKMKa, IM60 NpuU3HaTb CTOMMOCTb 3a40/1KEHHOCTH
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no ob6s3atenbCTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpeensieTcs B

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

HanMuMsa KOTMPOBKKM A0NFOBOro ob6s3atenbCTBa KOHTpareHTa Man KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJlornMyHbIMMU

YCNOBUSMM MO MECTY XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

o6a3aTenbCTB NO BbiNJaTe KYNOHOB U AMBMAEHAOB B pybnsix B COOTBETCTBUM C

OENCTBYIOLWMM 3aKoHOoAAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM

yncne no BblMJlaTeE KYNnoHOB U AMBUAEHAOB, B OTHOLWEHUUN UEHHbLIX 6YMaF, XpaHeEHUe
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KOTOPbIX OCYLLECTBNAETCA Ha CYeTe HOMMUHAJIbHOro AepXaHus cneunann3dmpoBaHHOro
aeno3untapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbINaaTa He MOXeT 6bITb Npon3BeneHa B pybnsx
B COOTBETCTBMWM C [AEUCTBYIOWMM 3aKoHoAaTenbCTBOM P®, ¢ paTbl nNpu3HaHusa B
UMyLLLECTBE NaeBOro MHBECTULUMOHHOIO oHAa NMPU3HAKTCA HaXOAAWMMUCA B COCTOSHUN
aAedonTta, LGD no atnm obsa3atenbctBaM npmHuMaeTcsa pasHbiM 100%.

3.5.3.2. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOWEHNM UeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLECTB/ISIETCA Ha c4yeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHoOro aenosmtapus, oTkpbitoro B HKO AO
HPO nnu B NAO «CINb baHk» (MHH: 7831000034, OrPH: 1037700041323), » BbiNnaTta
No KOTOpbIM MOXeT ObiTb npousBeaeHa B pybnsx B COOTBETCTBUM C AENCTBYHOLLMM
3aKoHoAdaTenbCTBOM P®, ¢ aaTbl NpuU3HaHWS B MMyLLEeCTBE MNaeBOro MHBECTULMOHHOMO
doHaa oueHuBatTCca B obwem nopsaake, ycraHosneHHoM MNMCHYA MA®, npu 3ToM C AaTsl
HacTtynnenusa gedonta cornacHo NCYHYA MNO® LGD no atnMm obs3aTenbcTsaM npuHMMaeTcs
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unm AoCTynHa
nHdopMaumnsa o ToM, 4To obssaTtenbcTBa 6yayT noraweHbl B onpeaeneHHbIn CpoK, B TOM
yucne B pybngax B CyMMe, 3KBUBAs€HTHOM CTOMMOCTM 0643aTefibCTB B MHOCTPAHHOM
BasIlOTEe, CPOK HACTynneHusa gedonta MoxeT 6biTb n3MeHeH (yBeSIMYeH WKW YMEeHbLUEH B
COOTBETCTBMM  C  MNOJSIyYeHHOW  MHdoOpMauuen) Ha  OCHOBAHWM  IKCNEPTHOro
(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBnstowen KOMNaHuu.

3.5.3.3. Obg3atenbcrtBa, B TOM 4uC/e MO BbiNjaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOWEHNM UeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTBASETCA Ha c4yeTe
HOMWHANbHOIO AepXaHusa Ccneyuanm3npoBaHHOro Aeno3utapus, OTKPbITOrO B  WHbIX
Aenosutapusax, kpome HKO AO HPA wnm MAO «CIb baHk» (MHH: 7831000034, OIPH:
1037700041323), oueHnBaroTcs B obweM nopsiake, yctaHosneHHoM MNCHA MN®. C aatsl,
Korga npsMo WM KOCBEHHO cTana Habniogaema wan AoctynHa nHdopmaums o0 TOM, YTO
obsazatenbcTBa He O6yAyT noraweHbl B pe3ynbTaTe cobbiTUM, yKasaHHbIX B n. 3.2.1,
Takne obsA3aTenbCTBa NPU3HAKTCHA HAaXOAAWMMUCS B COCTOSAHUN aedonTta n LGD no 3tum
obsa3aTenbctBaM npuHMMaeTca paBHbiIM 100% (peweHne odOpMNSETCA 3KCNEPTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasowWweNn KoOMNaHum).

3.6. Bbixoa u3s cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B

cocTtosiHue obecueHeHusn).
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3a40/1KeHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrLwWwmnx cnydyasax:

3.6.1.B cnyyae pecTpyKTypusauun p[edonTHOM 3a[0/IKEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedoNnTHOM 13-3a AedonTa KoOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfaLlleHuu.

3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXXNUBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHMa KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nmbo npekpalieHus
Aena, a Takxke B Cny4yae npekpalleHums gena o baHkpoTcree. pun 3TOM Ynpasnstowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBfieHNa KOHTpareHTa - @u3nyeckoro nuua, 06bABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBIEHNS 06CNYXMBAHNSA 3240/ KEHHOCTMW.

UNHpopMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€MONITY U O BbiXoae
KOHTpareHTa un3 COCTOSIHMS AegosiTa, MNpeaocTaB/ISeTcs Yrnpas/siioWen KOMMNaHuen B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee creayrolujero paboyero AHS 3a AaTtou
BO3HUKHOBEHUSI Takoro cobbitns (rpu ycioBun, 4TO MHGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/iogaema Yrnpasssolen KOMnaHnen).

Paspnen 4. Nopsapok onpeageneHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3apA0/1HKEHHOCTU
IOPUANYECKUX NUL:
1) onpepensieTcs rogoBas BEPOATHOCTb AedOsITa KOHTpPareHTa;
2) Npu Heobx0AMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B npeaycMOTpPEeHHbIX HacToAwMM Pas3genoMm crydasax OCyLLeCTBsSeTcs
AOMONHUTENIbHAa KOPPEKTMPOBKA Ha CPOK AEHEXHOro NoToka, K KOTOpPOMY

6yaeT NpUMEHNATLCA AaHHas BEPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywuwmMm Metoaamum:
4.1.1. B cnyyae Hannuma y pPOCCUWNCKOr0O KOHTpareHTa penTuHra OAHOro mu3

pOCCVIVICKVIX peVITMHFOBbIX dreHTCTtB rnpUMMEHAETCA 3HaA4eHue PD, onpeaneneHHoe
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POCCUMCKUM pPEUTUMHIOBbIM areHTcTBoM AO «2kcnept PA»2° (pmanee - AreHTCTBO)
(Ttabnuua <«YpoBHM (4acToTbl) Aedonta Mo PENTUHIOBbIM KaTEropusM HauMOHaNbHOM
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANa BceX O06bEeKTOB PpenTUHra, KpoMme
CTPYKTYPHbIX 06nuMraumim m MHCTPYMEHTOB CTPYKTYpPHOro (hMHaHCUpPOBaHMSA» B COCTaBe
aKTyanbHOro otyeta o6 MUCTOpMYECKUX AaHHbIX 06 ypoBHSAX AedonTta no perTUHrOBbIM
KaTeropmsm npuMeHsemMbiX peMTUHroBbiX WwkKan. NctouHuk: https://raexpert.ru/.

Mpn >3TOM B C/yyae HanuMuua Yy KOHTpareHTa HEeCKOJIbKUX PENTUHIOB,
NMPUCBOEHHbIX pPa3HbIMWU  POCCUNUCKUMU  PEUTUHIOBBIMM  areHTCTBaMu, BblbupaeTcs
HaUMEeHbLWNIN PENTUHI U3 aKTyasibHbIX N COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B
cooTBeTCcTBUM C [lpunoxeHuneM [1 Kk Hacroswemy [MpunoxeHuto. Ona otobpaHHOro
perTuHra ot AO «2DkcnepT PA» BblbupaeTca cooTBeTCTBylLWee 3HavyeHue PD no
yKa3aHHOM Bbllwe Tabnuue ansa cpoka 1 roa.

4.1.2. B cnydae Hanuumsa y WMHOCTPAHHOrNO KOHTpareHTa penTuHra OAHOro m3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHAeTca 3HavyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHUM Ny6/NYHbBIX AOCTYMHbIX AAHHbIX N0 BEPOATHOCTAM AedonTa (PD)
yepes CornocTaB/fieHne PeUTUHIOB B COOTBETCTBUK C lMpunoxennem [. Npu 3TOM B cnydae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHIroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BbibMpaeTcsa HauMeHbLUUN PENTUHT U MO
HEMY 4yepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpenenserca
BennyunHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTuHra v Haanymsa BblNYCKOB
obnurauun BeposATHOCTb JAedonta (PD) MoxeT 6biITb onpeaeneHa - Nno oueHkKe
COOTBETCTBMS YPOBHK PpEeNTUHra 4epe3 KpeauTHbIn cnpes obnuvraumMn  AaHHOro
KOHTpareHTa B COOTBETCTBUM C lNMpunoxeHnemM B K HacTosaweMy NpunoxeHuto.

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

4.1.4.1. Ana KpynHbIX KOHTpPaAreHToB, He oTHocAwmuxcs K MCB (Bbipyyka 4 mnpg
pyb. n 6onee B rog), B cC/lyyae OTCYTCTBUS PpeEUTUHra OAHOMO0 W3 POCCUMNCKUX
PENTUHIOBbIX AreHTCTB MPUMEHSETCS CpefHas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro Nyb6AMYHOro AOCTYMNHOrO

oT4YeTa Mo exerogHoMy uccneaoBaHuUo kKopnopaTtmBHbix aedontoB (Annual default

20 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 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHEeW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ans cpoka 1 rog;

4.1.4.2. Ana npeanpusatunin MCB (Manblh u cpegHuin bmusHec mnm cybbekTbl Manoro
W cpepHero npearnpuHUMaTeNnbCTBa) MPUMEHSAETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B [lpunoxeHuun .
tOpuanyeckoe nuuo OTHoCUTCA K KaTeropunm MCB B cnydae, ecnm Ha AaTy OUEHKMU
YMCNUTCA B €4MHOM peecTpe Cyb6beKTOB Masioro U cpeaHero npeanpuHMMaTenscTeal nnm
€C/IM ero Bblpy4Ka cocTtaBnseT MeHee 4 mapa. pyb. B roa. Mpu oTcyTcTBMM MHMOPMaLMn
B eAVMHOM peecTpe CybbeKkTOB Manoro U cpefHero npeanpuHUMaTenscTsa n nHdopmaumm
0 Be/IMYUHE roA0BOM BbIPYYKW KOHTpareHT MoXxeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWW 3KCMepTHOro (MOTUBUPOBAHHOIO) CyXAEeHUS YNpasasiowen KoOMnaHuu.

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpegeneHHoro Tuna K KpynHoMmy ©6usHecy wunm MCB (Hanpumep,
TeppuTOpuanbHbll AenapTamMeHT duHaHcos, OIYM, MYI v T.n.), TakOW KOHTpareHT
OTHOCUTCS K KaTeropmm KpyrHbiX 3aeMwmkoB. Ecnn KOHTpareHToM dBnsdeTcH
ynpasnswwasa kKoMnanumsa [.Y. naeBbiIM MHBECTUUMOHHbLIM (DOHAOM, TaKOW KOHTpareHT
OTHOCUTCS K KaTeropuu, onpeaesieHHOW ANs TakKoW YynpaBAsioOWEN KOMMaHWK, Kak

ropnanyecKkoro numua.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOM
3aA0/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoLWeM nopsake:

4.2.1.1. Nlpy UCMONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. lNOoHMXeHMe Ha 6osbluee KOMYECTBO CTyMeHeun
odopMIAeTCcs MOTUBMPOBAHHBIM CY>XXAEHWEM YNpPaBAAOLWEN KOMOAHUMN.

4.2.1.2. Anga obecueHeHHOM 3a40/KEHHOCTU KpPYMHbIX KOHTpareHToB
MCNONb3yeTCcsl BEpPOSATHOCTU AedonTa 4S9 CaMOW XyAllen penTuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MU3nYecKux nuu

npuMmeHsetca CoR, paccumTaHHbIM Ans ctaguun 2.

21 https://rmsp.nalog.ru/
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4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BeposATHOCTb Aedonta bepeTca paBHOM cpegHen BennunHe Mmexay 1 v BepOsATHOCTbIO
aedonta Ang He obecCUeHEHHOro aKTMBAa/3af40/KEHHOCTU C OKpYyrjieHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ans o06ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoSITHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTb Jedonta A9 NpocpoyeHHOM Ha t  paHen

3a[0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWA  MPOCPOYEHHOM  33[0/DKEHHOCTU  He
onepaunmoHHou. MNonyyeHHoOe 3Ha4YeHue onpesenseTcs A0 4 3HaKOB Mocse 3ansaTon.

T - CpoK ANna NpU3HaHWA AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKU
(ecnn y aktmBa He OblJI0 COOTBETCTBYIOLWEN BepoATHOCTM paedonta, TO OHa
pPacCUYMTbLIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMONHEHUSA 0693aTenbCTB):

- B C/ly4ae, ecniv No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKkn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnM nNO KOHTpareHTy WMeKTCa AOMOJSIHUTENIbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUU C
n.4.2.1.

4.3. B cny4yae, ecqiv y KOHTpareHTa, no KOTOPOMY BbISIBJIEHbI NMPU3HaKMU
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/keHHocTen, 1o PD
KOHTpareHtTa npUMHMMaeTCA PpaBHOW HaubonbweMmy 3HavyeHuwo u3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. MNMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX MNpoCpPoOYEeHHbIX o06s3aTenbcTB, AOCTAaTOYHO oOnNpeaenuTb
PD(t)npocpoy no pAeHEe>XHOMY TMNOTOKY, OTHOCSIL|eMYyCA K AaHHOMY

o6na3aTenbCcTBy, C HaM60NbWIMM CPOKOM MNpPOCpPouYkU. [loslyyeHHOe TaKuM

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIeTCA KO BceM obs3artenbcrBaM
KOHTpPareHTa, nocJjie 4Yero Mo HEenpocCpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJNIbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro Nnotoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepOSAATHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro noToka

4.4.1. [na Kaxaoro AeHeXHOro noToka paccumtbiBaetca PD, ucxoaa w3 PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMM C
pasgenoM 6 HacTtosdwero [lpunoXxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeXHOro

MOTOKa:

e KoppekTnpoBka Ha CpOK [AEHEeXHOro noToKa He OCYLecCTBMdeTca A0 MOMEHTa
NepBoro noraweHus no 3a40/KEHHOCTU, B C/yyae, ec/in CpoK A0 AaTbl AEHEXHOro
noToka He npesblwaeT 1 roga OT AaTbl OLEHKW WU BEPOSTHOCTb AedosiTa KOHTpareHTa
npesbillaeT BepOATHOCTb AedonTta Ana Hauxyawero pentuHrosoro rpenga (Ca-C)23 no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro arentctBea Moody’s (ans
topuandecknx nuu, He aenswowmmmca MCb) nnn Hamxyawen BepossTHOCTU aedonTta ans
Takoro KoHTpareHTa u3 kateropum MCB (nNpuM OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/KEHHOCTb U3 COCTOSIHUS OnepauuoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBSeTCs, B Cny4vae, ecnu
CPOK [0 pAaTbl AEHEeXHOro rmnoToka He rnpesBblwaer 1 roga OT AaTbl OUEHKW U Yy
KOHTpareHTa MMelTCS MPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOASALWME 3a40/1XKEHHOCTb
N3 COCTOSIHUSA OnepauMoOHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHEeXHOro notoka He
OCYyLLeCTBNSAETCS, BEPOATHOCTb AedonTta aAns AeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOWN BEpPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ons KOPpPEKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEXHOro notoka
ncnonb3yetca ¢dopMyna pacyeta BeposATHOCTM jAedonta no  noaxoAy  OLEHKU

MHTEHcMBHOCTU (Dopmyna 4).

d®opmMmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLLeHKN MHTEHCUBHOCTM.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Ll,erO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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n
PD;, =1— (1 — PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHash B COOTBETCTBUMN C n.4.1-
4.3;

Tn - konnuecTtso KaneHgapHbIX AHelM A0 noraleHns AeHEeXHOro noToka.

3HayeHne PDr, okpyrnsietca no 4 3HakoB nocne 3ansaTol B AOASX WAW A0 2

3HaKOB Mocse 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LIKANl PENTUHIOB YCTaHaBAMBAEeTCSd B COOTBETCTBUM C
Tabnuuen 1 MpunoxerHusa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
No HauMOHaNbHOMW PEUTUHIOBOW WKane u (M) MHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LWIKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B Cllydae U3MeHeHus

PENTUHIOBbIX WKAA PEUTUHIOBbIX areHTCTB.

4.6. MNopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YIOTCA KpeaAWTHble PEeUuTUHIM MeXAYHapOAHbIX PEeNTUHIOBbIX areHTcTB. [lpu
onpefeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WCMNOJb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactosawero lMpunoXeHNsa MUCNOMb3YyeTCa KpeaAUTHbIN PENTUHI Mo

LKane peVITMHFOBOFO areHTCTBa, COOTBETCTBYI-OUJ,EVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasWwerocs B cocrtoasHuun paecdonrta, PD

yCTaHaB/IMBaeTca paBHOM 1.

4.8. Ana 3aA0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,

OMUMOHHDbLIM corJjialleéHmeM B OTCYTCTBUU MPOCPOYHEHHbIX oba3aTenbCcTB KOHTpPaAreHTa,
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ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OonuMOHHOMY COrfalleHuIo Ha
obecneyeHHY0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLlie.

Ecnn nopyuuTenem no 3af0/MKeHHOCTM du3nMyeckoro nuvua BbIiCTynaeTt
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/IEHHOINO 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 pasHOCTbIO CyMMbl 3a40/1KEHHOCTU (onpeaensemMomn
KaK cyMMa (paKTU4eCKOM 3aZ0/1KEHHOCTU U HAUYUC/IEHHbIX NMPOLEHTOB Ha AAaTy OLUEHKU) U

NMKBUAALMOHHOM CTOMMOCTM obecnevyenHms K CyMMeE 3a40/1KEHHOCTH.

24 Ecnun B Ny6nnKyeMbIX 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,
OMNUMOHHBIM cornaweHneMm ucnonb3yercsa 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 =Y

* (1 — discount),

rae

PV - AnCKOHTMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBas CTOMMOCTb obecrnedyeHus, onpegesieHHass B COOTBETCTBUU C
HacToawmummn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paTtbl onpeaeneHuns CHYHA [0 gatbl 0Xnaaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorjlacHo
ycnosusasm pgorosopa. KonuuyectBo paHel MoxeT ObITb onpeaeneHo Ha OCHOBaHWUM
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3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YynpaBaslowWen KOMMNaHUKW, eCcin CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUA 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
MoOCKOBCKOWM 6Up)Ke — COOTBETCTBYOLLNIA AUCKOHT Ana caenok PEMO?>;

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 pemTUHramMm pPOCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpenHU AUCKOHT Aansa caenok PEMO Ha Mockosckon bupxe n3 cnmucka Tpex obnuraumin,
obnagarowmx TaKuUM XKe peruTUHIroM (NnMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) N CaMOW

61un3Kon aropauuven.

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa 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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JInkBnpaumMoHHass CTOMMOCTb HETOpryeMmblX LUeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane ropmanmyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B OTHOWeHMWM 3amo/KeHHOCTM, obecneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
WMCKIKOYEHMEM Cry4das, yka3aHHoro B n. 5.5.):

e Ecnu cTtpaxoBon kKoMmnaHuu npuceoeH pentuHr Huxke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon deagepaunm n CTpaxoBas KOMMaHUs
HEe BXOAWUT B CNUCOK 0406pEeHHbIX AN CTPpaxOBaHMUS HEABUXMMOCTU HU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b — OUCKOHT pacCuyMTbIBaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBoi komnaHmm * LGD cTpaxoBor komnaHuu. OT6op PD pansa penTuHra
CTPaxoBOM KOMMAHWMU OCYLLECTBSETCA B COOTBETCTBMM C NMOPSAKOM, YCTaHOBNIEHHbIM B
Paspene 4.

e Ecnn cTtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABMXMMOCTU HU OAHMM N3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccymTbiBaeTcs kKak PD gna pentmHra Caa *
LGD. MNpwn 3TOoM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60p PD ana pentuHra Caa
OCYyLLeCTB/SETCS B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3sgene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTuUn, CTPaAxOBOK, OMUMOHHbIX
cornaweHnin) lpuanyecknx vl Ha BC UAKM 4acTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopy4yuntenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAHUU
obecueHeHUss MO CpPaBHEHUO C MOMEHTOM BO3HMKHOBEHWS 3aA0/IKEHHOCTWU, €ro
obsa3aTenbCTBa HE NPUHMMALOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLuKa,
HaxoAsLWerocs B COCToOsiHUKM gedonTta, He NPUHUMAKOTCA ANa pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBwuiamu, YCTaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneveHne, Haxopsuleecsa B 3anore v npuHagiexaliee KOHTpareHTy,
HaxoAsWweMycs B COCTOSsHUM aedonTta (B TOM 4ncie B COCTOSSHUM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOMIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTU M CPOKOB NOSTyYEHUS
3anora.

5.10. lna 3anora XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXoA4A U3  TeKylWen cnpasBeasMBon  CTOMMOCTMU

o6ecr|et-|eHm=|, orlpe,aeneHHoﬁ Ha OCHOBaAHWMWMN OTYETaA OUEHLWWMKa, CKOppeKTMpOBaHHOI‘/JI Ha
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15% B CTOpPOHY YyMeHblUeHUs ANs ydeTa AMCKOHTA B CBS3M CO CpOKaMW peanmsaumm
3anora. Ynpasnsawwasi KOMMaHWs 3KCNepTHbIM (MOTUBUPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOPbIX 3a510r0B XWION HEABUXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEHT
AVCKOHTa.

5.11. 1na 3anora HEeXwnolh, KOMMEpPYECKOM >XWUNOo?® HeaABUXMMOCTU U WHOro
UMyLLecTBa, JNMKBMAAUMOHHAA CTOMMOCTb obecneveHnss onpepensieTca ucxoas w3
CTOMMOCTUM 3anora, onpeaeneHHOM COrjlacHO OLUEHKe OUeHLUMKa, cAeNaHHOM C y4dyeToM
CpoKa M nopsaka noslydyeHMs BO3MeweHus B pe3dynbTaTte obpalleHus B3bICKAHUSA U
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cny4dyae AebuTopcKon 3afO0/MKEHHOCTM MO apeHae npu UCNOoJSib30BaHUMU
obecneuynTenbHOro WAK rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHasA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO NybanyHOMYy Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynmbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHW yCrioBui
aorosopa) Ansa oueHkn LGD wucnonb3ykTcs (NpU HanuMumu) KOTUPOBKKM Ny6SNYHOro
ponra. OTHoWweHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoM UeHbl
WH(POPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X04) K HOMWHANy AO/roBOro
obsazaTtenbCTBa MOXET b6blTb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae 6yaet paseH 1 - Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cnyyvae 6yaet paseH 1 — Recovery Rate. [laHHbIn noaxoa
HEeNpUMEeHUM AN cnydaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TOsbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrsa.

Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbitua + HKAO», no ApaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [Ina obnuraumm poOCCUNCKUX 3SMUTEHTOB WU obnurauymim MHOCTPAHHbIX

SMUTEHTOB, B OTHOLWEHUN KOTOPbIX HE paCCyUTbIBAOTCA LLEHDbI

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPL wnu ueHbl MHbIX
MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOMN 6UpPXN;

e [Nna wHbIX obnuraumn - cnpasBeanMBas UeHa, onpeaeneHHas B
COOTBETCTBUU C HacTtoawmmn lMpasunamu onpeneneHnsa CHA, yeBennyeHHas

Ha pa3Mep HaKOornJ1IeHHOro KynoHHoOro aAoxoaa,

[ns uenei HacToAlWero pasfena pacyeTHble 3HauyeHue Recovery Rate m pacueTHoe
3HaueHue LGD okpyrnsercsa Ao 2 3HAKOB Moc/ie 3anAToi B MPOLEHTHOM BbIPaXXEHUU UK
4 3HaKoB nMocfe 3anstol B A0NSAX. 3HA4YeHUs, OnpefeneHHble PeENTUHIOBbIMM
areHTCcTBaMM B OTHOLLEHMM Recovery Rate ncnonb3yotcs 6e3 oKpyrneHus C yKa3aHHoM

TOYHOCTbIO.

H@opmaumnsi 0 UeHHbIX 6ymarax, UCriosib3yeMbiX B paMKax HacToSILLero pasgena,
rNPpeAoCTaB/ISIETCS YpasB/isiioLLEen KOMMNaHnen B Crieunaan3npoBaHHbIA AENno3nTapuil He
rnosgHee paboyero AHA, c/edyrowlero 3a [A4artod, [10 COCTOSIHUIO Ha KOTOPYio
OMpeaenseTcs CrnpaBeamBasi CTOMMOCTb akKTmBa B COOTBETCTBUM C HAacCTOSsILLeN

METOANKOM.

Pa3pnen 6. Pacuet COR.

6. lMpu ncnonb3oBaHMK ANs pacyeTa crnpaBensiMBonM CTOMMOCTU C YYETOM KpeaUTHOro
pUCKa AaHHbIX 6AHKOB MAM WHbIX OpraHmM3aumii Ynpasnsiowas KOMMaHUsa yynTbiBaeT
cneayrowme nosioXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbID B LUeNnax HacToswero paszena
NOHUMAETCa 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IYEHUEM 3a[0/KEHHOCTH,
obecneyeHHOM 3a510roM XUNON HEABMXMMOCTU (MNoTeKa).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obecCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnsaiowas KOMMNaHus yUuTblBaeT  XapakTtep obecueHeHus nMmeroLencs
3a0/KEHHOCTN, B TOM UYMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemblie Ans pacdeTta CrnpasBeasmMBomn

CTOMMOCTWU 3aA40JIXXEHHOCTU q)I/IBMl-IeCKMX nang.

OueHKa A0 BO3HUKHOBEHUA (hbaKTUUYECKOW NPOCpoUku obsizatenbctB (ctagus 1)
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B oTHOWEeHMn HeobecneuyeHHbIX MJIM 4YAacTUYHO obecneuyeHHbIX ob6si3aTenbcrB
BennynHa COR onpenensieTcsl Kak OTHOWEHWEe pe3epBOB, CO3A4aHHbLIX MNOA4 KpeAUTHble
ybbITKN K BanoBOM CTOMMOCTM KpeauToB Mo BCeM nopTdensam noTpebutenbckmx
KpeautoB WU KpeauToB  HaJIMY4HbIMM  HA  OCHOBaAHWMWM  AaHHbIX B  FOAOBOM

KOHCONMAMPOBaAHHOMN DMHaHCOBOWM oT4eTHOCTU MCOO cneaytowmx 6aHKOB:

e TAO «MTC BaHk»?’
JaHHble oTdeTHoCcTM [TAO «MTC bBaHk» npeacrtas/ieHbl B pa3pese BCex Cccya,
npeaocTaBfieHHbIX @U3MYECKUM JfuuyaMm, C pasgeneHuvem no craamsam. CornacHo

NOSICHEHUSAAM K OTYETHOCTU 6aHKa, K crtagMm 1 OTHOCUTCS TONbKO HEMNPOCPOYEHHbIE

KpeauTbl.
MTC BaHk
Banosasn
CTOMMOCTb, TbiC. | Pe3epB, TbiC. | %
KaTteropus py6. py6. Pe3epBa | Moptdenb
ccyAabl,
cragus 1 311 439 353,00 |7 894 186,00 | 2,53 'c‘b‘igﬂicgcafm”j”“b'e
nnmuam

B kauecTtBe COR Ana Henpocpo4YeHHOM U Heob6ecneyeHHOM 3af0/1HKEHHOCTHN
NMPUMEHSAIETCA CpeaHAAa CcTaBKa, paccYMTaHHas MCXoA4A M3 MpoLUEeHTa

pesepBupoBaHuna 6aHkoMm MTC baHkoM:

PacueTt cpeaHei cTaBKM

KaTeropus COR, %

Henpocpo4yeHHble 2,53%

B oTtHoweHunn obsizaresibCTB, obecrneYyeHHbIX 3a/10romM XKMNJION HegBMIKUMOCTH

He MeHee 4yeM Ha 80% oT pa3Mmepa o06sa3aTenbCTB KOHTpareHTta, BenuumHa COR

27 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2024/ JaHHble 0TYeTHOCTM 3a 2024
rog AO «MTC-6aHK» npeacTaBieHbl B pa3pe3e HEMpPOCPOUEHHOW 3a40/IKEHHOCTU, aHaNormM4yHo
OCYLLECTB/ISIOTCA pacyeThbl Ha NocieayoLme roabi
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onpeaendeTca Kak oTHoWeHne pe3sepBoB, CO34aHHbIX NMo4 KpeaAUTHbIE YGbITKVI K BanoBOM
CTOMMOCTM  HENnpoCpoOYeHHbIX KpeaunTtoB MO nopchemo «KUNOTEYHOE  XWUJINULHOE

KpeanToBaHue dumanyeckmux nmy» no ot4yetHoct MCOO AO baHk «[JOM.PO»%;

AO BaHk «AOM.P®>»
Banosas
CTOMMOCTDb, Pezeps, %
Kareropus MJIH. py6. MJIH. py6. Pe3epsBa | NMopTtdenb
MnoTteuHoe
XUnmuHoe
HenpocpoueHHble | 281 977,00 2 043,00 0,72
KpeauToBaHue
dbunsmnyeckunx nuy

B kauectBe COR aona Henpocpo4yeHHOM U obecneyeHHOM 3a[0/IHKEHHOCTU
NpUMeHsieTCA CTaBKa, paccyYMTaHHass MCXOAA M3 TMpoLeHTa pe3epBUpoBaHMUSA
6aHkoM AO baHk «OM.P®»:

KaTteropus COR, %

HenpocpoyeHHble 0,72

OueHKa nNpu BO3SHMKHOBEHUM (hbaKTUUECKOW NPOCPOUKU 06si3aTenbcTB (cTapus 2)

MoNOXeHUs HaCTOALWEro NyHKTa He MPUMEHSIOTCS K KOHTpareHTaM, AOMYCTUBLUUM
NMPOCPOUYKY B paMKax OMepaumoHHOro uukna, YCTaHOBNEHHOrO AN OrnepauyMoHHOM
AebUTOPCKON 3a10/IKEHHOCTU, MPU OTCYTCTBUM UHbIX MPU3HAKoB obecleHeHus. B cnydae

€C/IN 3aA40JIXKXEHHOCTb BbIXOAUT 3a paMKUM MPOCPOYHKMHU, YCTaHOBﬂeHHOM Ana HOpMasbHOrIo

28 https://domrfbank.ru/about/information/msfo/ JlaHHble oTyeTHOCTU 3a 2024 roa AO BaHk «J0OM Pd»
npeacTasfeHbl B pa3pe3e HenpoCpPOYEHHOM 3a40/HKEHHOCTM, aHANMOMMUYHO OCYLLECTBSIOTCA pacyeThbl Ha
nocneaytowiune rogbl
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onepaunoHHOro unkKmia, oueHkKa npom3sognTcda ncxoga mUs (baKTVILleCKOFO KosimyecTsa AHEN

NpoCcpoYku 0653aTenbCTB.

e B oTHoweHnn HeobecneyeHHbIX WANM 4YacTUYHO obecnedyeHHbIX 0653aTeNbCTB
BennynHa COR onpegensieTcsd Kak OTHOWEHWE pe3epBOB, CO3[4aHHbIX MNOA KpeauTHble
ybbITKN, K BaslOBON CTOMMOCTU KPeAUTOB CO34aHHbIX NOA KpeauTHble ybbITKM K BanoBoOM
CTOMMOCTM nopTdens KpeamToB, OTHOCAWMXCSA KO 2-n ctagun MTC baHka: MAO «MTC

BaHk»?°

JaHHble oTdeTHoCcTM [TAO «MTC baHk» npeacrtas/ieHbl B pa3pese BCex Ccya,
npeaocTaBfieHHbIX (U3MYECKUM JfuuaMm, C pasgeneHunem no craamsam. CornacHo
MOSICHEHUSAM K OTYEeTHOCTM 6aHKa, K CTaaum 2 OTHOCATCS B TOM 4ucCne KpeauTbl C

3a4epXXKOon nnaTtexa Ha cpok oT 1 Ao 90 gHewn.

MTC BaHk
BanoBas
CTOMMOCTb, Pe3epsB, TbIC. | %
Kateropus TbiC. py6. py6. PesepBa | MopTdenb
ccyabl,
ctagusa 2 31047 872,00 8 755 810,00 | 28,20 npeaocTaB/iEHHbIE
dbun3nyeckuM nuuam

B kauyectBe COR pana npocpoyeHHon (mnm obecueHeHHOU) wu
Heob6ecneueHHOW 3af0/1HKEeHHOCTU pusnuecknx nuy n UM npumMmeHsieTca cpeaHan

CTaBKa, pacCYyMTaHHasA Ucxoas yu3 npoueHTa pesepsmpoBaHnsa MTC baHkoM:

pacueT cpeaHen CTaBKM

KaTeropus COR, %

1pocpoyka 1-90 gHewn 28,20%

B oTHoweHunn obs3aTenbCcTB q)I/I3VI‘-IeCKVIX nmu n UM obecneyeHHbIX 3a/10rOM XWU0M

HeABMXMMOCTN He MeHee 4yeM Ha 80% oT pa3mepa 0653aTenbCTB KOHTpareHTa, BenmymHa

29 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2024/ JaHHble oT4eTHOCTM 3a 2024
roa NpeacTtassfieHbl B pa3pese CTaanm 2 OTYETHOCTM, aHANOMMUYHO OCYLLECTBASAIOTCA pacyeTbl Ha
nocneaytowimne rogbl
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COR onpegensieTcs Kak OTHOLUEHWE pe3epBOB, CO34aHHbIX MOA4 KpeaAuTHble YObITKM K
Ba/IOBOMN CTOMMOCTWU NopTdensa KpeauToB C NMPOCPOYKON nnatexa Ha cpok oT 1 Ao 90 aHen
no crtpoke «MnoTeyHoe XWUIUWHOEe KpeauToBaHue (pU3ndecknx nuu» otyetHoctm MCOO
AO BaHk «[JOM.P®»30

Banosas Pe3eps %

KaTteropus CTOMMOCTD, PE, MopTtdenb
MJIH. py6. Pe3epBa

MJIH. py6.
NPOCPOYEHHbIE
Ha cpok oT 1 ao 2 323,00 334,00 14,38 MnoTeuHoe
30 Axen KUMNLLHOE
e,
Ha cpok oT 31 go 777,00 249,00 32,05 H
90 gHen

[aHHble N0 CPOKY MPOCPOYKN 06beANHEHbI B O4HY KaTeroputo KkayecTsa

AO baHk «QOM.P®»
BanoBas
CTOMMOCTb, Pezeps, %
Kateropus MJIH. py6. MJIH. py®6. PesepBa | MopTdenb
MnoTeyHoe
NMPOCPOYEHHbIE Ha
XUNULLHOE
cpok oT 1 go 90| 3 100,00 583,00 18,81
KpeautoBaHue
aAHen
dunsnyecknx nuy

B kauectBe COR ans npocpouyeHHou (Mnam obecueHeHHOM) n o6ecneyeHHOM
3aA0/DKEHHOCTN dun3nueckux naumu v UM npuMeHsieTca CcTaBKa, paccyYMTaHHas

ncxoas us npoueHTa pesepsupoBaHusa 6aHkoM AO BaHk «[JOM.P®»:

KaTteropus COR, %

npocpoyka 1-90 gHen 18,81

30 https://domrfbank.ru/about/information/msfo/ [laHHble oTueTHOCTY 3a 2024 roa NpeacTaBneHbl B
pa3pe3e ykasaHHbIX CPOKOB MPOCPOYKM, aHaNOMMYHO OCYLLECTBASIOTCS pacyeTbl Ha Nocneayowme roabl.
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Ecnn npasa TpeboBaHua k dusmyeckomy nuuy u UM obecnevyeHbl MHBbIM BUAOM
nmyuectsa nmbo obecneyveHbl YacTUYHO (B TOM 4yucAe 3a70roM XWUI0M HeaBUXUMOCTH),
TO AN OueHKM ¢ ydyeToM obecneveHnss wucnonbdyetca COR, paccymTaHHbIA MO
HeobecneyeHHbIM NOpTdEeNnsM KpeanToB Mo AaHHbIM OTYETHOCTM 6aHKOB, COCTABNIEHHOMN

B cooTBeTCcTBMU ¢ MCODO.

Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM MO OTYeTy OLueHLWMUKa no COCTOAHMIO Ha p[Aaty He paHee

BO3HUKHOBEHMUA cobbiTUSA, Beayuiero K obecueHeHMlO.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO [/ BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToawWMM npasuniam onpegenenma CHA,

7.2. B cnydae, ecnu B nepuoj rpuMeHeHUs oTdeTa oueHWmMKa 4nd onpegeneHns
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBsAeTCcs) cobbiTve, Beayulee K obecueHeHuto,
TO HeO6XOAMMO OCYLLECTBUTb BHEMAHOBYK OLIEHKY aKTMBa OLEHLMKOM B TeyeHue 20
AHeW C [aTbl BbIABNEHUSA MpuU3HAKoB obecueHeHus. [aTa, no COCTOSHUIO Ha KOTOPYHO
onpenenseTca HOBas OUEHKa, He A0/MKHa OblTb paHee AaTbl BO3HWMKHOBEHWUSA CObbITUSA,
Beaywero Kk obecueHeHunto. C gatbl HacTynaeHna cobbiTus, seayllero K obecueHeHuo, u
A0 [aTbl MPUMEHEHUA HOBOro OTyeTa OUeHLWMKa, YNnpasnawwas KOMMNaHusa A0JKHa
CKOpPpPEKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasiMBY0O CTOMMOCTb, ONpeaesieHHY no
OTYEeTY OLUEHLMKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMEHEHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1.

B oTHOWeEHNK prnandeckmnx auvu (NpyM Haamunum AoCTyna K MCTOYHMKAM MHdOopMaUnm):

ynosiHOMoYeHHoe areHTctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

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

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

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI 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 KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctasneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/

OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro
nvua

Rusprofile — cepBuc npoBepKM 1 aHanM3a KOHTpareHTos - https://www.rusprofile.ru/

B oTHOWeEHNN dUsnveckmnx anmu:

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

€AVHbIN denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YNpasBAsitowen KOMNaHuWeW, B OTHOLIEHUU (PU3NYECKOro
nviua

Rusprofile — cepBuc npoBepKM 1 aHanM3a KOHTpareHTos - https://www.rusprofile.ru/
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Mpuno>xeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIS y4YeTa CTpaxoBKMU nNpu pacuyerte LGD

e T-BaHk

e baHk Pycckun Ctangapt
e baHk XoyMKpegut

e JlokobaHk

e OTMN-6aHk

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e (Cb6epbaHk,

o baHk BTB,

o PanddanzeHbaHK,

e [asnpombaHk,

e baHk JOM.PO
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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:

HaumoHanbHasa wkana ans
o« » NHpekc
Poccuuckoun denepauunm
AO «3dkcnept PA»31
PD ansa pentnHrosou rpynnbi AAA RUCBTR3A3YNS
PD ansa peruTMHrosou rpynnbl AA RUCBTRA2A3Y
PD ans peituHrosoi rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta AN KaxAow rpynnbl pernTUHra onpeaensercsa CorflacHO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEropusM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AurauMim M WHCTPYMEHTOB CTPYKTYPHOroO
¢duHaHCUMpoBaHMsA») B cocTaBe Ny6/IMYHOrO aKTyasibHOro ot4deTa 06 MCToOpUYEeCKMX AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

31 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 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTtHocTh gecdonTta gna opraimsauymn MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknazckoe x035MCTBO M BCNOMOraTesibHas TpaHCnopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO MeTaN/IMYECKUX U3AENNIA, KPpOME MaLUUH U 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/ieHUIo NPOAYKTOB NUTAHMUA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (A0) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas IIKaiga
AAA (RU) rTuAAA AAA.ru 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, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-1u Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru], BI B B
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B B B
BB+(RU) ruBB+ BB+.ru BB-+Hruy|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCCjry| Ca-C C%C i CCCC i
CC(RU) u Huxe ruCC u HIXKE 0 o (s CClru| u HUXE cce- | cec-
(He BKIIOYAS (ue BKIIIOUAst e D) (ue BKIIIOUAs 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, YNpaBnsaooLllas KOMNaHUsa A0/HKHA MCMosb30BaTb
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 OCYLLECTBSETCS BNepBble;

95



e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee Npu3HaHHOM onepaLlnoHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CHYA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee crnpaBennBas CTOMMOCTb OornpefensieTcss B HOMWUHAJIbHOW BeNWYuHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactoduwero [punioxeHus o6Lwum KpuTtepueMm npekpalleHus NpusHaHuUsa KpeauTOPCKOW 3a[0/1KEHHOCTU

naeBoro MHBECTUUMOHHOIro oHAa B OTHOLWIEHUU KpeauTopa - HpUAMYECKOro nua SBMsSIeTCs AaTa BHeECeHUS cBeLeHUn B

€OWHbIN rocyaapCTBEHHbIM peecTp opuanyecknx nuy (EFPHOJST) o nukBmMaaummn opuanyeckoro nuua, 1m6o 06 UCKIUYeHUM

topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.
Ha OCHOBAHWW 3KCMEpPTHOro

MpekpalweHue nNpu3HaHUA KpPeaUTOPCKOW 3a[0/HKEHHOCTHU
(MOTMBMPOBAHHOIO) CyXXAEHUSA YNpaBasowWen KOMNaHUM C NPUNOXEHUEM MNOAYyYeHHOW MHMOpMaUMK OT KOHTpareHTa 06
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpytowero opraHa. B cnyyae nosny4yeHus KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa

HEe OCyLlecTBseTcs

npekpawiaeT npusHaBaTbcsa B MU® ¢ aatbl NonyyYyeHUs MHGOpPMaUMM O TakoM OTKase.

Buabl o6a3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeanmBasi CTOMMOCTb

npusHaHua
e [aTa MCNOSTHEHMUS
obs3aTenbCcTB nnMo no
JaTa nepexoaa npasa [OoroBsopy;
cob6CcTBEHHOCTH Ha aktue | ¢ [aTa npekpalleHus
Kpeautopckas 3a40/HKEHHOCTb Mo Cnpaseanusas CTOMMOCTb
(neHexHble cpeactBa) Kk MN® ot obg3aTenbCTB MO NpPOYUUM
caesnikaMm, Mo KOTOpPbIM HacTynwuia obs3aTenbCTB, BK/KOYaeTCs
nvua, B OTHOWEHWUM KOTOpPOro OCHOBaHUAM
Hanbonee paHHSASA AaTa pacyeToB B pacyet CHA B pa3mepe ee
BO3HMKaeT KpeauTopckas npeayCcMOTPEHHbIM ocTaTKa Ha ar
3a0J/1XXEHHOCTb 3aKOHOAATeNbCTBOM U (Unn) Aaty
onpeaeneHus CYA. He
B COOTBETCTBUW C yCNoBUAMM | o g
Aorosopa. A Py )
[Jata BkAYeHUs  AeHexHbIX | JaTta BHeECeHus NPpUXOAHOMN
KpeanTtopckas 3aA0/KEHHOCTb MO | cpeaAcTB  (MHOroO  MMyLwecTsa), | 3anucu o] Bblaaye
Bbldaye WHBECTUUMOHHbIX MaeB | nepefaHHbIX B onsiaTy | MHBECTULUMOHHbBIX MaeB B peecTp
MnAo MHBECTULUMOHHbIX naes, B | MNO® cornacHo oTyety
nmywectso MNP permcrpaTtopa
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Kpeantopckas 3aA0/1KEHHOCTb MO
BbiN/1aTe [AEHEXHOW KOMMeHcauum
npuM noraweHmm MHBECTULMOHHbIX
naes MNO®

[aTa BHeceHus pacxoaHom

3anncu o

COrNacHoO OTYETYy permcrpatopa

noraweHumn
MHBECTULUMOHHbLIX  MaeB (1%[0]

[aTa BbinfaTbl CYMMbl AEHEXHOWN
KOMMNeHcauuu 3a
MHBECTULMOHHbIE nau nmo
cornacHo 6aHKOBCKOM BbIMUCKE

Kpeautopckas 3a40/HKEHHOCTb Mo
BbiMJ1aTe€  [OXO0A0B nanwmKam
(npaea Bfagenbues
MHBECTULMNOHHDbIX naeB)

[aTa BO3HWUKHOBEHMUS
obszaTenbcTBa no BbiNs1aTe
poxoga (B COOTBETCTBMM C
Mpasunamm OOBEPUTENBHOIO

ynpasnenusa N1Mo)

e JlaTa MCMNOJZIHEHNS
06513aTeNbCTB  YNpaBnsatoLen
KOMMaHnewn,
noaTBEpPXXAEHHOM
6aHKoBCKOM BbIMWUCKOWN C
pacyeTHoro cyeTta
ynpasnsoLwen KOMMNaHUK
4.Y. Mno

e [aTa peweHuns nnua,
oCyLecTBAsAOWero
npekpaweHune Mnno, o]
NosIHOM/YaCTUYHOM
npekpaweHmn nNnpuU3HaHus
obs3aTenbCTB N0 BbiNaaTte
AoXo4a B Cllydae OTCYTCTBUS
(HepocTaTKa) OEHEXHbIX
cpeacts B NMN® agns onnatol
Takux  obaszaTtenLcts  npwu
npekpaweHuu NMNoO

KpeanTopckas 3a40/KEHHOCTb
nepes ynpasastowen KOMMNaHUEMN,
BO3HMKLLASA B pesynbTaTe

npenocTasieHus ynpasnsoLuen
KOMMaHuen cob6CTBEHHbIX
OEHEeXHbIX CpeacTB AN BbiNAaThbl
JEHEXHOMN KOMNeHcaumnm
Bnagenbuam MHBECTULIMOHHbIX
naes Mnno npu noraweHuu
MHBECTULIMOHHbIX naes MNO.,

JaTa NOAYYEHUS  AEHEXHbIX
CpeacTs oT ynpaBnsoLen
KOMMAaHUKU cornacHo 6aHKOBCKOMN

BbIMNCKeE.

[JaTta noraweHns o06s3aTenbCTB
nepea ynpasnsiiOWeNn KoMNaHuen
cornacHo 6aHKOBCKOW BbINMCKe

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
ynnare Hanoros 7 Apyrux
ob6a3aTenbHbIX nnarexen n3

e na HAO®JT - paTta BbiNNaTthl
aoxopa, KOTopbli obnaraetcs

HOD

e [laTa nepeyncneHus CyMMmbl
Hanoros (obs3aTenbHbIX
naaTexen) € pacyeTHoro
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mmywectea MNMNoO e [1na oCTanbHbIX HANIOrOB U cyeTa nmo corjlacHo
obs3aTeNbHbIX nAaTexen - 6aHKOBCKOMN BbIMUCKE;
paTta BO3HWKHOBEHMUS JaTa 3a4eTa Hanora
obs3aTenbCcTBa MO BbINNaTe (obs3aTenbHbIX naaTexen) B
Hasora " (nnn) COOTBETCTBYHOLEN CYMME;
obs3aTenbHoro nnaTtexa, JaTa npekpalleHms
cornacHo HOPMATMBHbIM obgasatenbCcTB nNo  ynnate
npaBOBbIM akTaM Poccuickomn Hanoros (obs3aTenbHbIX
depepaumnn n (nnn) nnaTexen) no npo4ynm
A0rosopy OCHOBaHMSM,
npeaycCMOTPEHHbIX 3aKOHOM.
HaTta MCNOSTHEHMUS
obs3aTenbcTBa cornacHo
yCOoBMSIM A0OrOBOpPA;
Kpeontopckas 3aAo0/HKeHHOCTb No | [laTa  nosyydyeHus  AeHEeXHbIX JaTta npekpaweHuns
AOroBopam apeHAbl, B KOTopbiX YK | cpeacTts  Ha pacyeTHbIn  cyeT obsazaTtenbCcTB N0 NPOYMM
a.y. MMo asnsetcsa | MA® cornacHo 6aHKOBCKOM OCHOBaHUAM
apeHpogaTenem. BbINMCKe npeaycMOTPEHHbIM

3aKoHOAATENbCTBOM U (Unn)
B COOTBETCTBMU C YyCNOBUAMU
Aorosopa.

Kpeontopckas 3a40/1KEeHHOCTb Mo
BO3Harpa>xaeHusam ynpasnsioLien
KOMMaHuu, crneunannsmpoBaHHOMY
Aeno3nTapuio, OUeHLMKYy, nuuy,
ocyLlecTBAsaoLWeMy BeaeHue
peecTpa BNagenbLes
MHBECTUUMOHHbLIX naes [MNO®, a
Takxe o06sa3aTtenbCcTBaM Mo onjarte
npo4vmnx pacxoaos,

Mpu3HaHMe ocyLecTBAsETCA Ha

KaXkayl M3 yKasaHHbIX AaT B

cnydae BO3HUKHOBEHUSA

COOTBETCTBYHOLLMX

06CcTOATENbCTB:

e [laTa onpeaeneHuns CYA
MN®. Ecnu obs3aTtenbcrBa
Mo AOroBopy He MOryT 6bITb
HageXXHO onpejeneHbl Ha

[aTa MCNOJIHEHNSA
ob6a3aTenbCcTB nno no
OOroBopy;

JaTa npekpalieHus
obsizaTenbCcTB MO MPOYUM
OCHOBaHMUAM

npeayCMOTPEHHbIM
3aKOHOAATeNbCTBOM U (nnn)
B COOTBETCTBUU C YC/I0BUSIMMU

CnpaBepnusasd CTOMMOCTb
obszaTtenbCcTB Mo BbiNJaTe
BO3Harpa)>aeHui 7
pacxoAoB,  CBs3A@HHbIX C
[OBEPUTESTbHbBIM

ynpaBneHneM, NpusHaeTcs B
CyMMe, He TMpeBbllWaloLWen
npeaenbHo A0NYyCTUMbIN
pasMep BO3HArpax4aeHun Ha
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OCYLLeCTBASAEMbIX 3a cyer
umylectea NMN® B COOTBETCTBUU C
Mpasunamun Y MNMNO

TaKyto naTy, TO
npuMeHsieTcs MEeToA
annpokcmMmaumu, npu
BO3MOXHOCTM ero
NMPUMEHEHNS K 4aHHOMY BuAy
pacxonos3?;

[OaTta BO3HMKHOBEHUS
obs3aTenbCTB CornacHo

yCnoBusiIM A0roBopa, ecnu
€CTb OCHOBaHMS OAHO3HAa4YHO
nonaratb, 4TO YycCayrm no
porosopy 6yayT okasaHbl;
[aTta, sBnstowascsa paboumm
AHeM, npeawecTByOLWNM
OHIO  BCTynfieHMs B CUIy
W3MEHEHU W [OOMOSIHEHUN B
Mpasuna [OBEPUTENBHOIO
ynpasneHua [N® B 4actu
nepegaum npas 7
obsa3aHHOCTENM NO AOroBopy
[OBEPUTENIbHOro ynpasJieHns
apyron ynpasnstowen
KOMMNaHMn - ans
BO3HarpaxaeHus
yrnpasnsoLen KOMMNaHuu,
KoTOpas nepepaeT npasa Ao
AOroBopy  AOBEPUTENIbHOrO
ynpasnerHusa MNO.

[JaTta nonydyeHns AOKYMEHTa,
noATBepXXAakLLero
BbIMOJSIHEHME pabot

Aoroeopa.

narty npu3HaHms B
cooTBeTcTBMM C [lpaBnnamu
4Y TMMN®, a Tak e B CyMMe,

He npesblLatoLen
CHOPMMNPOBAHHbIN pe3eps
Ha MPU3HaHUS
COOTBETCTBYIOLLErO
BO3HarpaxaeHusa (B cnydae
dopMmpoBaHuns Takoro
pesepBa).

B cnyyae, ecnn B pacuet
CYA TANO® BkIO4yeH peseps
Ha BbINNaTty
BO3Harpa>aeHum,

anrnpokcmmaums BEJINYUNH,
nog KoTopble MNpoucxoauT
¢dopMupoBaHmne pesepBa He

TpebyeTtcs, 3a
NCKNKOYeHNneM NpU3HaHuA
BO3Harpa>aeHui "
pacxo4oB Ha MOCHEAHIO
OTYETHYIO aaTty

KaneHgapHoro roaa.

B oTcyTtctBMM pe3epBa B
Cnyyae, eciu  BenuMuunHa
BO3HarpaxaeHus

Ynpasnswowiern KoMmMnaHuu B
cooTBeTtctBun ¢ nay rMuo

32 MporHo3Hble 3HayeHUs 0653aTeNIbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnstoTcs B CneumanusmpoBaHHbIM Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM M 06BACHAOWNX NepeMeHHbIX.

Ons uener annpokcMMauuu pasmepa 06s3aTenibCTB MCMNOAb3YETCA CTaTUCTMKa 3a nocnegHuve 12 ([BeHaguaTb) MOJHbIX KaneHAApHbIX MecsueB
(nepronoB oKasaHus yciyr rno AOroBopy), npegwectsytowmnx gate onpegenenns CHA MU®. Mpu oTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOoL
annpokKcuMaumMn NpuUMEHUM Mpu HaaM4YyMKn AaHHbIX HE MeHee 4yeM 3a nocnefHue 2 (ABa) MOSIHbIX KasneHaapHbIX Mecaua (nepuoaa okasaHus yoiyr no
[OroBopy), NpealwecTeyowmnx agate onpegeneduns CHA MNMNO.

B paTty nocTtynneHus AOKyMeHTa, NOoATBEpXAatlowero OKasaHHble YCNyrn, npou3BOAUTCSA KOPPEKTUPOBKA HauuCAeHHbIX 0653aTenbCcTB A0 WX
peanbHOro 3Ha4yeHus.
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(okasaHus ycnyr) no
COOTBETCTBYOLMM
JoroBopam nnm B

COOTBETCTBMM C MNpaBuiaMu
ay nno

aBnsaeTcs UKCMpoBaHHOM

BENIMUYMHOMN, TO
KpeauTopckas
3a40/1KEHHOCTb no
BO3Harpa>zaeHuwo
Ynpasnstouwen KoMnaHum 3a
HenoJIHbIM Mecsy,
onpepenseTcs

nponopunoHanbHO nepuoay
oKasaHua ycnyru. lNpu aToM
rMpu pacyeTe Ha nocnegHun
pabounin  OgeHb  MOJIHOrO

pacuyeTHOro nepuoaa
cnpaBegnnBas CTOMMOCTb
3a[10/KEHHOCTH

onpenensietcas B MOJHOM
CyYMMe 3a OTYETHbIA Nepunoa,
ecnn nocnegHuii  pabouumi
[eHb pacyeTHOro nepuoaa
He coBMagaeT C MocnegHum
KaneHaapHbIM AHEM.

AHanornyHbIn noaxoA
NMPUMEHSIETCA MNpK  OLEHKE
MHbIX BO3HarpaxaeHum u
pacxo4oB MO Mepuoanyecku
OKa3blBaeMbIM ycnyram,
BeJIMYMHA KOTOPbIX
aBnaeTcs GUKCMPOBAHHOM.

CnpaBeanueas CTOMMOCTb
YKa3aHHbIX HUXEe
obs3aTenbCTB onpeaensercs
Ha OCHOBaHWM [OOKYMEHTOB,
noaTBepXxXagarouwmnx

OKa3aHHble ycnyru
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(annpokcumaums He
npuMeHsieTcs):

- pacxoabl no
obcnyxmBaHuio 6HaHKOBCKMX
cyeToB (BK/OYAs BaNOTHbIN
KOHTPOJb);

- pacxogbl Mo onjsate ycnyr
opraHusauum no
COBEpPLUEHNIO caenok m
obcnyxmBaHuio cyeToB B
TaKUX opraHusaumsx;

- pacxoAbl TpeTbux uu,
onsiayMBaeMbIxX B
COOTBETCTBUMM C  [AOrOBOPOM
06 oKasaHuu ycnyr
cneymann3npoBaHHOro
Aeno3untapus.
e B C/ly4yae 3aknouyeHusa BIOU B haTty ncnoaHeHus

- B AaTty npusHaHua BIMOU, obsizaTenbCcTB rno orJiaTte

ecnn obsasartenbcTteo YK A.VY. npeMuu;

MA® no onnate npeMunm He B pary nukeuaaummn

6bl10 MCMONHEHO A0 AaThl KOHTpareHTa cornacHo | CripaBegnuneas CTOUMOCTb

npusHaHma BIMOU (B ToM BbiNnncke n3 ErPOJI; KpeanTopCcKom

Kpeautopckas 3a40/HKEHHOCTb Mo cnyyae ecnm o0643aTenbCTBO B narty NMKBMAaAuUMU | 3a40/1KEHHOCTH,

ynnaTte npeMmn no BHe6UPKEeBbIM
Npou3BOAHbIM ¢dUHaHCOBLIM
MHCTpyMeHTam (BIMOU)

YK A.Y. MNMMNO® no onnate
npeMnn 6bl10 UCNOSIHEHO A0
naThbl npu3HaHuA BMNowy,
CyMMa ynjayeHHOh npemMun

OTHOCUTCHA Ha pacxobl B
narty NCNOHEHNS
COOTBETCTBYHOLLErO
obszaTenbCcTBa);

B C/llyd4ae YCTYNKM npaB MU

(MCKNOYEHNS) MHOCTPaHHOro

KOHTpareHTa n3 peecTpa
KOMMepYecKux opraHusauumin
WIN  WHOrO  CXOXero no
CMbICNY peecTpa,
npegycMoOTPEHHOro

3aKOoHOAATEe/IbCTBOM CTpaHbl, B
KOTOpOW 6bin
3aperucTpmpoBaH

BKJtoYaeTcs B pacyeT CHA B
pa3Mepe ee oCcTaTkKa Ha paty
onpeaeneHuns CHA. He
ONCKOHTUPYETCH.
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obszaTtenbctB no BMOU mnnu
nokynkun BMNOW - B paty
3aK/1l4YeHNs
COOTBETCTBYOLLEN CAENKWN.

WHOCTPaHHbIN KOHTPAreHT;

B A[aTy VYCTYyNKM TnpaB MU
obsi3aTenbcTs no BMN®U (ecnu
nepenava obs3aTtenbcrea no
ynnaTte npeMumn cnepyer u3
ycrnosui COOTBETCTBYHOLLEN
CcOenkn);

B AATy NMPOYEro npekpalleHus
obazatenbctBa nNo onnarte
MpeMMn B COOTBETCTBUM C
OENCTBYOLWMM
3aKOoHOAAaTe/IbCTBOM Nnnn
[OroBOpPOM.
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

JeHexHble cpeAcTBa Ha cyeTax, B TOM YMUC/I€ HA TPAH3UTHbIX, Ba/llOTHbIX
cyeTax, 3CKpoy, OTKPbITbIX Ha ynpasnsatowyo koMmnanuo 4.Y. MNo;
JeHexHble cpefcTBa Ha TOProBO-KAMPUHIoBbiX cyeTax B HKO HKL
(AO).

[aTa 3aumncneHuns AeHeXHbIX CpeaCcTB Ha COOTBETCTBYOWMN 6aHKOBCKUMA
cyeT (pacyeTHbIA, TPAH3UTHbINA, BaAKOTHbLINA) Ha OCHOBAHWW BbLIMUCKU C
YKa3aHHOro cyeTa.

[aTta 3aumMcneHnsa AeHeXHbIX CPeACTB Ha TOProBO-KAMPUHIOBLIA CYET,
oTkpbITbIA B HKO HKL, (AO) ans MN®, Ha ocHOBaHuMK oT4eTa.

[eHexHble cpeactBa Ha CYyeTe 3CKpoy MNpuM3HAKTCa  C  AaThl
noaTesepxaeHus dakTa 3a4nCeHUss Ha CYET 3CKPOY M TONbKO B TOM
cnydae, eCnM nocfie 3aducineHume Cpeacts Ha cyeTr 3ackpoy MU
coxpaHsieT obsA3aTenbCcTBa MO oOnsaTte, COrflacHoO YyC/J0BUAM [OroBopa.
Ecnn ycnosus pacyeToB No AOroBOpy npeanonararT, UYTO 3avyncrieHune
Ha cYeT 3CcKpoy saABnsetca dhakToM onnaaTbl, TO AEHEeXHble cpeacTBa Ha
cyeTe 3CKPOY He MpuU3HatTCs.

e [laTa MCMNoONHEeHUs1 KpeauTHOW opraHusaumen, B ToMm yncne HKO HKL,
(AOQ), obs3aTenbCTB MO NEPEUYNCIEHUIO AEHEXHbIX CPEACTB CO CYETA;

e [laTa peweHuns baHka Poccmm 06 oT3biBE NMUEH3MK BaHKa (AeHeXHble
cpeacTBa NepexoasT B CTaTyC nNpoyei 4ebnTopCcKOoM 3aA40/1KEHHOCTH);

e [aTta snukBmaaumm 6aHka CornacHo WHd@oOpMauun, packpbIToh B
odvuManbHOM AOCTYNMHOM MUCTOYHMKe (B TOM 4umcne 3anmcm B EMPIOJI
0 NukBMaaummn 6aHka).

e [lo cueTy ackpoy - AaTta, B KOTopyto obsa3aTenbctea NMU® no onnate ¢
MCMONb30BaHMEM CYeTa 3CKpoy, COornacHo YyCnoBusM A0roBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

CnpaBeanuBas CTOMMOCTb [AEHEXHbIX CPeACTB Ha CyeTax, B TOM yucne
Ha TPaH3UTHbIX, Ba/OTHbIX CYeTaX W CYETe 3CKPOYy, OTKPbITbIX Ha
ynpasngwowyto komnaHuo A.Y. NMNO, a Takxke AEHEeXHbIX CPeacTB Ha
cyeTax Ha TOProBO-KAMPWUHIOBbLIX cyeTax, OTKpbITbix B HKO HKL, (OA)
ansa NNO, onpepnenaeTca B CyMMe OCTaTKa Ha COOTBETCTBYHOLUX CcYETax.
CnpaseanuBass CTOMMOCTb OMpenensercs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKW  CNpaBeanBOM  CTOMMOCTM  MpPU  BO3HUKHOBEHUMU
cobbiTus, Beayuwero Kk obecueHeHmo ([punoxeHuve 6).

Cnuncok obwmnx cobbiTnii, nNpumBoaswWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 10. AEMO3UTbl B KPEANUTHbLIX OPFAHU3ALUNAX

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

e [laTa 3auMCNeHus [eHexHbiX CPeaCTB Ha  COOTBETCTBYHOLLMIA
OENO03UTHbIA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo cUeTa;

e [laTa nepeycTynkM npaBa TpeboBaHWsS O BbiNJaTe Aenosuta u
Ha4YMC/IEHHbIX MPOLIEHTAaX Ha OCHOBaHWKU JOroBopa.

e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
cpeacTs);

e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e [ata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);

e [lata nukBuaaumm 6aHka coriacHo wuHdopMauum, packpbiITOn B
odnuManbHOM AOCTYNHOM UCTOYHUKE (B TOM yucne 3anucy B EMPHOJT o
nMKkBuAaummn 6aHka).

Cnpaseanueasi CTOMMOCTb AEMO03UTOB B TEYEHWE MaKCMMasibHOro Cpoka,

npeaycMOTPEHHOro AOrOBOPOM, OrnpeaenseTcs:

e B CyMMe oOCTaTka Aeno3uTa, YBEJIMYEHHOW Ha CyYMMy TMpPOLEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaeneHuss cnpaBeasiMBoi CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEHHOW Ha CYMMY MPOLEHTOB, pacCYMTAHHbIX
Ha JAaTy onpegeneHMs CcnpaBeanvMBoi CTOMMOCTM MO CTaBke,
npeaycMOTPEHHOMN AEMO3UTHbIM AOrOBOPOM B TE€YEHME MaKCMMasibHOro
CpoKa, MpeayCMOTPEHHOro JAOroBopoM, €eC/iM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka No AOrosopy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeseHus crnpaBeanmBomn
ctoumocTtn. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, eCnu oHa
HaxoauTcsa B npepenax Anana3oHa kKonebaHWi PbIHOYHOW CTaBKW.
Mopspok onpeaeneHnst pbIHOYHOM CTaBKM W AmanasoHa konebaHuii
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, OnpeAeneHHOW C WCMOb30BaHWEM MeToAda MpUBEAEHHOMN
CTOMMOCTM OyAyWMX [AEHEXHbIX MOTOKOB Ha BeCb CPOK Aeno3nuTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW cnpaBeanMBOiA CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalwleHa B MND
Npwv yC/I0BUM PacTOPXEHUS AeN03UTHOro A0roBopa Ha AaTy OUEHKMU.

B cnyyae BHeceHUst U3MEHEHUI B yCNOBUS ONpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Aeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensimBoi

CTOMMOCTM, MPUYEM HaKOMNIEHNE CpoKa BKlaa He NpomncxoauT.
Cnpaseanueasi CTOMMOCTb AEM03MTOB OMnpeaenseTcsa B COOTBETCTBMU C
MeToA0M KOPPEKTUPOBKM cnpaBeanMBomn CTOUMOCTM npm
BO3HUKHOBEHUMU cobbiTnA, BeayLliero K ob6ecueHeHMIo
(Opunoxexune 6).

Cnuncok o06uwmnx cobbiTvii, NpuBOAAWMX K obecueHeHuo, YyKasaH B

MNpunoxeHnun 6.
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NMPUNTOXEHWE 11. UEHHBIE BYMAI'U

LleHHble 6ymaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

[ata nepexoaa npaB cO6CTBEHHOCTM Ha UEeHHblie 6ymaru:

(3a ucknoueHneM LEeHHbix 6yMar nepepaHHbIX MO cAeskawM,

coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, MNpU COXPaHEHUM

KOHTpareHTOM NO caesike 3a cob6oi 3HAUUTENbHOM 4YacTU BcCexX

PUCKOB M BbIrol, CBSI3aHHbIX C Blafi€eHUEM LeHHbIMM 6yMmaramm —

cM. NMpunoxxenmne 39 «Caenku PEMO»);

€ecnn ueHHas byMara noanexuT yyeTy Ha CYeTe Aerno - AaTa 3a4ncrieHuns

LeHHon bymaru Ha cyeT Aeno, OTKPbITbIA ynpasaswowen KoMnaHmm A.Y.

MM® B cneunanuauvpoBaHHOM  Jerno3uTapuu,  NoATBepXAeHHas

COOTBETCTBYIOLLEN BbIMMCKON NO CYETy Aeno;

€CNnN OOKYMEeHTapHble ueHHble BbyMarn He noanexar y4yeTy Ha cdeTtax

neno (3a UCKIKYEeHUeM Aerno3nTHbIX cepTudukaToB) - C AaTbl NpuveMa

ueHHon 6ymarn [MN®, onpeneneHHOW B COOTBETCTBUMW C YC/IOBUSAMM

AO0roBopa m NoATBEPXAEHHOM aKTOM NpueMa nepesayvn LeHHblx bymar;

e NO [Aeno3uTHbIM cepTudukatam - [ata 3a4yncieHmss BO BKajg
([eno3unT) AeHeXHbIX CPeacTB, NMOATBEPXAEHHAs BbIMMCKON CO cyeTa
no Bknagy (Aenosuty) wuAM € daTtbl npuobpereHuss Takoro
cepTudmKaTa NOATBEPXKAEHHOM aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUEHHble 6ymaru:
(3@ wucknodeHmeM  ueHHblIX 6yMar, nepefaHHbIX MO  cAenkam,
coBepllaeMbiM Ha BO3BpaTHOM OCHOBe, Korga Ynpasasiowas KoMnaHus

4.Y. NMN® npogomkaeT coxpaHATb 3a cob60l 3HAUMTENbHYIO YacTb BCEX

PUCKOB W BbIF0[, CBSA3aHHbIX C BNajgeHUeM nepefaHHbIMWU Mo caenke

LeHHbIMK Bymaramm):

e ecin ueHHas 6yMara, noasieXuT Y4YeTy Ha cdeTe geno - pgaTta
CnMcaHusa ueHHolh bymarm co cyeTa Aeno, OTKPbITOro ynpasstoLllei
komMnanum A.Y. TIN® B cneumanusmMpoBaHHOM  Aeno3uTapun,
noaTBepXXAeHHas COOTBETCTBYHOLEN BbIMNCKOWM MO CYETY AENO;

e eC/in AOKYMeHTapHble LueHHble Bymarn He nognexart ydeTy Ha cyeTax
pgeno (3a uWCKA4YeHMeM [Aeno3uTHbiX cepTudmkaTtoB) - C Aathbl
nepegaym ueHHom 6ymarm MU®, onpeneneHHON B COOTBETCTBUU C
yCNnoBMSMM OOrOBOpa M MNOATBEPXKAEHHON aKTOM MpueMa rnepegaymu
LEeHHbIX bymMmar;

e MO Aeno3uTHbIM cepTudumkatam - gata CnucaHumsa C  BKJaga
(oeno3nTta) [OEeHeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bkaagy (4eno3uTy), WAKM C  Aatbl CAMCaHUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCn Mo 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EIMPHOJT o
NMKBUAAUMKM - C AaTbl 3anNuUcKM O JIMKBUAAUMM 3MUTEHTa (NosyyeHus
MHdopMaLunm 0 TMKBMAALUNM IMUTEHTA).

CnpaBeanuBasl CTOMMOCTb UEHHbIX 6yMar onpegensieTca B MOpsiaKe,
yKasaHHoM B [IpunoxeHun 3.

CnpaBeanueasi CTOMMOCTb AOIFOBbIX LEeHHbIX 6yMar npmsHaeTcs paBHOM
0 (Honb), B cny4yae HacTynjieHns gaTbl NOJIHOMO NoraweHnss HoOMMHana B
COOTBETCTBUM C YC/TIOBUAMM BbINyCKa LIEHHbIX 6ymMar - ¢ AaTbl OTPa)KeHus
B AeOMTOPCKOM 3a40/KEHHOCTN CYMMbl HOMMHaNa K NoNy4YeHuto 40 AaTbl
MOSTHOrO MOralweHUss HOMMHana B COOTBETCTBMU C YC/IOBUSIMU BbIMyCKa
LeHHbIX bymar.

B cnyuae dakTtmnyeckon nepepaum (yCTynku) BCEX MMYLIECTBEHHbIX M

MHbIX MpaB Nno EBpOO6J'IVIFaLI.VIFIM pOCCVIVICKVIM ropnanyecknMm numuam B
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npowuecce 3ameweHnss obnuraumii U NpU3HaHMK B COCTaBe MMYLLECTBa
MN® pebutopckon 3ap0/KEHHOCTM B pe3yfnbTaTte TakKoW nepepaym,
cnpaBegniMBass CTOMMOCTb  TaKMX  nepedaHHbiX  eBpoobnurauni
npusHaetcs pasHon 0O (Honb) c paTtbl nepegayn npaeB [0 Aathl
npekpaweHnss  YCTYNMKM  MMYLLECTBEHHbIX M MHbIX NpaB Mo
eBpoobnuraumsam (no  parthbl BO3BpaTa paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX U MHbIX MpaB No eBpoobauraumsam).

e CnpaBepauBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenenseTcs OUEHWMKOM, MPU HalIn4ymm NpusHakoB obecueHeHus,
onpepenseTca B COOTBETCTBUMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTUYETY OLEHLIMKA;

e CnpaBegnuBass  CTOMMOCTb  obnurauymn npu BO3HUKHOBEHUN
Npu3HaKkoB obecueHeHNs U OTCYTCTBMWU LEeH NepBOro YpPOBHS W UHbIX
NMPUMEHSEMbIX LeH MHPOPMALUMOHHbIX CUCTEM Ha AaTy onpeaesieHuns
cnpaBeasiMBoi CTOMMOCTM PacCYMTbIBAETCS MO OAHOMY W3 METOAO0B
KOPPEKTUPOBKHU cnpaseasinBomn CTOMMOCTMN, yKa3aHHOMY B
MpunoxeHwnn 6.

Cnuncok obwmnx cobbiTuii, nNpumBoAsWNX K obecueHeHuto, YyKasaH B
Mpunoxenun 6.
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MPUTOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALUU BbINJIATUTb AEHEXHbIN
OKBUBAJIEHT APATOLEHHbIX METAJ1J10B

TpeboBaHus K KpeaWUTHOM OpraHmM3aumm BbIMJIATUTb LEHEXHbIN
3KBMBAJIEHT APAroueHHbIX MeTa/l/10B (fasiee — 3KBMBAJIEHT).

Ana Tpe6oBaHU K KpeAUWTHOW oOpraHusauMm BbINAATUTDb
AEHEeXXHbIW DSKBMUBAJIEHT p[AparoueHHbIX MeTa/yIoB - JaTa
nepexoga npaB COGCTBEHHOCTM COMMACHO BbIMWCKE CO CYyeTa
KpeaUTHOM OpraHu3auuMM O 3a4MC/IEHMW Ha MeTa/IMYeckuin cuyeT
AparoueHHbIX METaIJIOB HA OCHOBaHWW AOroBOpa.

Ana Tpe6oBaHMW K KpPEeAWTHOW oOpraHusauum BbINNATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJiIoB:

- AaTa CNUCaHusa C MeTa/lsIYecKoro cyeTa AparoueHHbIX MeTannoB B
COOTBETCTBUM C YCIIOBUSMWN AOrOBOpPa;

- pata peweHns baHka Poccum 06 o0OT3biBE nMUEH3uM bHaHka
(OEeHeXHbIA 3KBMBANEHT CPeACTB Ha cyeTe nepexoaut B CTaTycC
npoyen ebUTOPCKON 3a40NXKEHHOCTH);

- AaTa NMKBMAAUMM KpeaUTHOW OpraHu3auuu, B KOTOPOM OTKPbIT
MeTannnyeckun cyet, wuHdoOpMaumsa O KOTOPOM packpbita B
odurumManbHOM AOCTYNMHOM UCTOYHMKE.

JparoueHHble MeTannbl WM WX 3SKBUBANEHT OTpa)altTcad Ha JaTy
onpepenedns CHYA no crepywowmMm cripaBeisiMBbIM LeHaM B MNopsake
ybbiBaHMS npuopuTeTa C y4eToOM Beca JAparoueHHoro Metannia uau
obbema TpeboBaHuMIi K KpeaMTHON opraHusaumu BbINIATUTb AEHEXHbIN
3KBWBANEHT AparoueHHbIX MeTassiIoB, 3@ KOTOPbI/ onpeaensercs Kaxaas
N3 LeH:

a) UeHa cnotoBoro pbiHKa gparmeTtasnoB MoOCKOBCKOM 6upxu, B
YaCTHOCTMU:

- UueHa 3akpbiTusa GLD/RUB_TOM - ans 3on0T7a;

- yeHa 3akpbitnus SLV/RUB_TOM - anga cepebpa;

- yeHa 3akpbitus PLT/RUB_TOM - ans nnatuHbl;
- yeHa 3akpbitnusg PLD/RUB_TOM - gna nannagus.

b) YueTHas ueHa Ha adduHMpOBaHHble AparoueHHbie MeTansbl
baHka Poccum (NpuM  OTCYTCTBMM OWMpPXKEBbIX LEH Ha AaTy
onpegeneHnsa CYA, B TOM 4yucne B cry4vae, eCcnm AparoueHHbli
MeTann He TopryeTcsa Ha MockoBckon bupxe).

B AHW, Kkorga ydyeTHble UEHbl Ha JAparoueHHble MeTaslbl He
ycTaHaBnuBatoTca baHkoM Poccun, pencresyloT npeabiayuwime
3Ha4YeHMs y4YeTHbIX LieH.

Cnuncok obwmnx cobbiTnii, npumBoaswnx K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) AoxoAay, YACTU4YHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

o [lebnTtopckas 3a40/1KEHHOCTb MO MpoueHTHOMY (KYMOHHOMY) Aoxoay
Nno AONrOBbIM LEHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

e Ana pebuTOopCcKOM  3aA0/HDKEHHOCTM NO  TNPOLEHTHOMY
(xynoHHOMY) Aoxoay no AONroBbiM UeHHbIM 6ymaram - garta
HacCTyn/IeHMs Hadana cpoka McrnosHeHns obs3aTenbCTBa NO BbinsaTe
KYNOHHOro Aoxoga (AaTta OKOHYaHMS KYMOHHOro nepuoja) B
COOTBETCTBUM C YCNOBUSMU BbiNyCKa LLleHHOM ByMarn.

e Ons Ae6buTOpPCKON 3aA0/IKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
noraweHMio 3SMMUTEHTOM OCHOBHOro pfoJira no [AOJIrOBbIM
LUeHHbIM 6yMaramM - pgaTta 4acTMYHOrO WM MNOSIHOro noraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

e [laTa WCNOJHEHUS 06a3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOI BbIMMCKOW C paCyYeTHOro cyeTa yrnpasastowen KoMnaHmm
4.Y. MN® nnn otuetom 6pokepa MNMNO;

e [laTa NMKBMAAUMU 3SMUTEHTA, COrMacHo Bbinucke m3 EMPKOJT (nnn
BbIMUCKMN M3  COOTBETCTBYHLWEro  YMOJIHOMOYEHHOr0  OpraHa
WHOCTPaHHOIro rocyaapcrea).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeyeHme 7 paboumx pgHen cC AaTtbl Npu3HaHUS aebuTopcKoWn
3a[0/KEHHOCTU  POCCUWCKUX 3SMUTEHTOB, BK/OYas 3a40J1KEHHOCTb
SMUTEHTOB — MEXAYHapoAHbIX KOpropauumn;
e B TeueHne 10 paboumx [HEN C patbl Npu3HaHusa aebuTopckoi
3a40/1XEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

B TeueHne Bcero cpoka npu3HaHUa [ebUTOPCKOM 3a40/IKEHHOCTU
onepaunoHHON:

e OueHka cnpaBseannBeom CTOMMOCTU Aebutopckoi
3a40/1KEHHOCTM MO NPOUEHTHOMY (KYNOHHOMY) Aaoxoay Mo
OONroBbIM  LUeHHbIM 6ymMaraM onpegenserca B pa3Mepe,
onpeaeneHHoOM Ha AaTy HacTynjieHuss Cpoka MCMNOJSIHEHUS
cooTBeTCTBYOWero obsa3aTtenscrea (AaTy WUCTEYEHWUS KYMOHHOro
nepuoaa) B COOTBETCTBUM C YCNOBUSMM BbiMyCKa LieHHoM 6yMarn,
N UCXOAS M3 KOMMYeCTBa LeHHbIX Gymar Ha aaTy HacTynjeHus
YyKa3aHHOro cpoka.

e OueHka cnpaBeannBoi CTOUMOCTH Aebutopckon
3a40/HKEHHOCTM N0 YacCTUYHOMY/MOJMIHOMY MNoOraweHuio
SMMUTEHTOM OCHOBHOIO AOJIra Mo AO/I0BbIM LEeHHbIM 6ymaram
onpenenseTcs B pa3Mepe, onpeAesieHHOM Ha AaTy HacTymnJieHus
Cpoka MCMOJSIHEHMSI  COOTBETCTBYHOWEro obsa3aTensctBa B
COOTBETCTBUM C YCOBUAMU BbiNyCKa LEeHHOW 6ymarun, u mcxoas
N3 KOMYECTBa LieHHbIX 6ymMar Ha AaTy HacTymnJieHUs yKa3aHHOro
cpoka.
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Mo nucrteyeHmm cpoka kBanudukaumm pebuUTopcKon 3a[0/KEHHOCTUM MO
NpoUEeHTHOMY (KYMOHHOMY) AOXOAY, @ TakXe Mo 4acTUYHOMY/MOSHOMY
NnoraweHnto 3SMUTEHTOM OCHOBHOMo Aosira Mo AOJTOBbIM  LIEHHbIM
bymMaramM kak onepauMoHHOM, crpaBeannBas CTOMMOCTb HemnoraweHHOM
3a40/1XXKEHHOCTU onpeaensieTcsl B COOTBeTCTBMU C [IpunnoxeHueM 6.

Cnncok o6wmx cobbiTun, nNpuBOAAWMX K obeclueHeHu, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTOopcKkasa 3a40/DKEHHOCTb MO MPOLUEHTHOMY Aoxody Mo
OEHEeXHbIM CcpeacTBaM Ha OCTaToOK MO cyeTaMm ynpaBnstowen
kKoMnanum A.Y. NMNo,

e [ebutopckas 3a40/1KEHHOCTb no NnpoueHTHOMY  Joxoay,
BO3HMKatowas Ha OCHOBaHun [oroBsopa/cornalwieHus o]
noadepXXaHUM HECHM)KAaeMoro octaTka Mo cyeTaMm ynpaBrnsiowen
kKomnanum A.Y. NMNo

e [laTa, B KOTOpPYH CyMMa MNpOUEHTOB (MOoJIHass WM YacTuyHasl) K
NoJlydeHMto MOXET 6bITb JOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHWS Nepuofla Ha4yuC/IeHUA MPOLEHTHOrO A0XoAa - B
cnyyae, ecnu AOroBop/cornawleHve Mo MpoLEeHTHOMY AO0XO0A4Yy Ha
OCTaTOK MO CUYETY COAEPKMT YC/IOBUSA, KOTOPbIE HE MO3BONAT MpuU
KaKZIOM onpeaeneHun cnpaBeasvBoii CTOMMOCTM AOCTOBEPHO
paccuMTatb CyMMYy TMpPOLEHTHOrO A0Xo4a K TMOJIyYEeHUo Wau
[lOroBOp/CornalleHne 0 HaYUC/IEHUM MPOLEHTOB Ha HECHUXXaeMbll
OCTaTOK MO CYeTy npeaycMaTpuMBaeT YC/OBUS, TMpU  KOTOPbIX
MTOroBasi CyMMa MNMpOLEHTOB K MOJSTYYEHNIO MOXKET U3MEHUTLCS.

e [lata wucnonHeHus  obsgsatenbctB 6HaHKa  CcorflacHO  yCnoBuSM
[orosopa/cornallieHns 0 NpoueHTHOM A0X0AEe MO AEHEXHbIM CpeAcTBaM
Ha cyeTax WM O noAaAepXaHUW HECHUXAEMOro ocTaTka Mo cyeTaMm
ynpasnswouwen komnanum 4.Y. MNO;

e [aTta nukBMaauuMm 6GaHkKa cCcornacHo WHdQoOpMauuu, pacKpbiTOn B
odmumanbHOM AOCTYNMHOM UCTOYHMKe (B TOM 4umcne 3anucm B EMPIOJT o
nuKBMaauunm baHka).

B oTcyTCcTBME NpU3HAKOB 06eCLEHEHUSN:
e C JaTbl MPU3HAHUS A0 AaTbl BbiMJaTbl MPOLEHTOB (BK/OUUTENBHO) B
COOTBETCTBUWN C AOrOBOPOM/COrIalleEHNEM.

CnpaBennvBas CTOMMOCTb AeBUTOPCKOM 3a[40/1KEHHOCTU MO MPOLEHTHOMY
[0X04Y MO AEHEeXHbIM CpeACTBaM Ha cyeTax ynpasnstowen komnaHum [.Y.
MN® onpepensieTca B TeYeHWe  BCeEro  Cpoka  KBanmdukaumu
3a[0/DKEHHOCTU KaK OrnepaumMoHHONW B CyMMe MNpOUEHTOB, HAYUCIEHHbIX
COrNnacHo ycnoBMSIM AOroBopa/cornaleHnss Ha CyMMy ocTaTka Mo cyeTty
WKW HA CYMMY HECHWXaeMOro ocTtaTKa Mo CYeTy - B C/lyyae, ecin ycnosus
HauynCreHNs NPOLEHTOB MO3BOJSIOT HAAEXHO U AI0OCTOBEPHO paccuuTaTtb
UX pa3Mep K TMOJIYyYMEHUI Ha JaTy onpejeneHus crpasensveon
CTOUMMOCTH.

Mo wncrteyeHmMn cpoka KBanndbukaumm AebUTOPCKOM 3a[0/IKEHHOCTU Kak
OMNepauMoHHOM, a TaK >e B CJlydae BbISIBIEHUS UHbIX CO6bITURA,
npuBOAALWNX K obecueHeHUto, cripaBensiMBasl CTOMMOCTb OMpeaensieTcss B
COOTBETCTBUMU C [NpuaoxeHuem 6.

Cnncok o06bwnx cobbiTnii, npuBoAsAwWMX K obecueHeHUo, YyKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIDKEHHOCTb MO BbIMNJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA NO AENO3UTAPHbLIM PACITNCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKunMaM, AoXoAa
Mo Aeno3nTapHbIM paCnnckaM

[aTa npu3HaHMsa 4ebUTOpCKOM 3a40/KEHHOCTM MO BbiNaaTe ANBMAEHAOB MO
aKuMsIM, Aoxo4a Nno Aeno3uTapHbIM paciucKaM B OTHOLIEHUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- jJaTa, C KOTOpPOM UueHHble byMarum Ha4dyuHalT TOoproBaTbcsi 6e3 y4eTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- paTa dukcaumnm peecTpa akKuMoHepoB/BnadenbueB LEHHbIX bymar ans
BbINNaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEHHbIX 6yMar, a Tak
e B C/lydae HEBO3MOXHOCTM ONpeaennTb AaTy, C KOTOPOM LEHHble byMaru
Ha4ynHalT ToproBaTbCcsa 6e3 yyeTa 06bABEHHbIX ANBUAEHA0B/00X0A0B).

2) aKUuMi, AEeNO3UTapHbIX PAaCNMCOK MHOCTPAHHbIX SMUTEHTOB:
- parta, C KOTOPOW LUeHHble 6yMaru HauymHalT ToproBaTbcs 6e3 yudeTa
obbsaBneHHbix gnemaergos (DVD_EX_DT);
- AaTa, Ha KOTOpYl0 onpeaensiioTcs nvua, MMelLlKne npaBo Ha MNOJlyYeHue
avBmnaeHpos/noxonos (B oTcyTCcTBUM MHpopMaumum o DVD_EX_DT).

NcTouHukn wmHdopmaumun: HKO AO HPL, pocTtynHble MHGOpMauMOHHbIE
CUCTEMbI, OpuLMaNbHbIE CaliTbl SMUTEHTOB.

Mpn oTCyTCTBUM MHDOPMALMN U3 Bbille YKa3aHHbIX UCTOYHWUKOB (B
TOM 4yucne O pasMepe NpUUUTAOLWMXCA BbINaaT) - AaTta  3avyUciieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cHeT ynpasasatowen komnavum 4.Y. NMNo
(B TOM uncne Ha cyeT 6pokepa, OTKpbIThIM Ana YK A.Y. MN®D).

B paty npusHaHus Heo6XoAMMO ONpeaenvuTb KOMMYECTBO LIEHHbIX
6ymar Ha aaTy duKcaumm peectpa akLWMoHepoB/BadenbLEB LIEHHbIX ByMar
ANns  BbinnaThl AMBMAEHAOB/OOXOAOB WM Ha AaTy, Ha KOTopyto
onpeaensaTcs nuua, UMeoLmMe NpaBo Ha NnoJlydeHne AMBUAEHA0B/A0X0A0B
C YYETOM 3aKJ/HOUYEHHbIX, HO HEMCMNONIHEHHbIX CAENOK.

e [laTa uWCMNonHeHus 0653aTenbCTB  SMUTEHTOM, MOATBEpPXAEHHas
6aHKOBCKOV BbIMMCKOM C pacyeTHOro cyeTa ynpasfsiolwein KOoMNaHum
A.Y. MN® wnu otyeTom 6pokepa NMUD;

e [laTa nWKBMAAUMW BSMUTEHTA, COrMMacHoO Bbinucke wu3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLEFO YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME NpuU3HaKoB ob6ecLeHeHUs:

e B TeueHne 25 paboumx pgHeN C AaTtbl Npu3HaHuMS  AebUTOpCKOi
3340/KEHHOCTU POCCUUACKUX U MHOCTPaAHHbIX 3MWUTEHTOB, a TaK Xe
MeXAyHapOoAHbIX KOoprnopaLuui.

OueHka cnpaBegnMBOM CTOMMOCTM Ae6bUTOPCKON 3a40/IKEHHOCTU MO

BblNnaTte AMBUAEHAOB MO akuMsaAM, AoXoda Mo Aeno3uTapHbIM pacnmckam B

TeyeHMe BCero Ccpoka KBanudukaunmm TaKOW 3a[0/KEHHOCTU  Kak

OonepaunoHHON He KOppeKTUpYeTCcs W onpeaenserca B HOMMUHANbHOM

BeJIMYMHE UCxXoasa us:

e KONMYeCcTBa akuUW/Aeno3uTapHbIX PacrmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha pgaTy, Ha KOTOpPYK onpeaensiTcs nuua, MMerwue npaBo Ha
rnofyvyeHne AVUBUMAEHAOB C YYETOM 3aK/KYEHHbIX, HO HEWCNOJIHEHHbIX
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CAENOK. U

e ob6bsBNeHHOro pasmepa agmBuaeHga (Aoxona), NPUXOASLLErocsi Ha OAHY
UeHHytlo 6ymary cooTBeTcTBylLWwelr Kateropmm (TMna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, €c/in 3TO NPUMEHUMO.

Mo wucteyeHun cpoka Keanndwukaumm [ebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaunoHHON, cnpaBeannBas CTOMMOCTb ONpeaensieTca B COOTBETCTBMU C
MpunoxeHnem 6.

Cnuncok o06wmnx cobbiTun, npuBoAsAWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJNIEBOIo Y4ACTNA B YCTABHOM KATNWUTANE

Odebutopckass 3a40/MKEHHOCTb MO A0X0AaM  MHBECTMUMOHHLIX Maes
poccurickux MU® u naeB (akumil) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHA0B, Nam KOTOpbIX BXOAAT B COCTaB uMmyuwecTtsa NMA®, no goxoaam ot
[ONEBOro y4yacTusi B yCTaBHOM KanuTase POCCUACKUX U MHOCTPAHHbIX
KOMMNaHWM.

[aTton npu3HaHMsa goxopa No nasM, ABNASieTCS AaTta BO3HUMKHOBEHWS
obg3aTtenbcTBa MO BbINJaTe A0X0A4Ad, YKasaHHas B coobuweHun o
BbIMaTe A0X0Aa NO MHBECTUUMOHHbBIM NasMm poccmnckux MUO v nasam
(aKumsIM) MHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, B COOTBETCTBUMU C
nHdpopmaumenn HKO AO HPL, vHdopMaumm Ha oduumanbHOM cainTe
ynpasnsawwen KoOMNaHuM unanm B oduunanbHOM cooblieHnn ans
BNnagenbueB MWHBECTULMOHHbIX MaeB O Bbinjate goxoaa (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WAM HA OCHOBAHWM  WHbIX
MH(OPMaLMOHHbIX cucTemM, MNCMOb3yEeMbIX Ynpasnstowen
KOMMaHuen;

[ata, C KOTOpOW MHOCTPaHHble LeHHble 6yMarm HaduHawT
ToproeaTbcsa 6e3 ydyeTa obbsaABneHHbix ameuaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBLIMW AOCTYMHbIX WHPOPMALMNOHHBLIX CUCTEM UK
(B otcytctBUM wuHdopmaumm o DVD_EX_DT) pata, Ha KOTOpyl
onpeaensoTcs nvua, nmerowme npaso Ha rnosiyyeHue
AVBUAEHAO0B/A0X0A0B;

[aTa onpepeneHus BbiNJaTbl A0X0AAa, COracHO wuHdopMaumm Ha
opuumanbHOM canTe ynpasnasowen KoMnaHuu/B oduumanbHOM
coobuweHnn ans BragenbueB WHBECTULMOHHLIX MaeB O BbinjaTte
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AOMEBOro yyacTuss B YCTaBHOM KanuTane - aarta
NPUHATUS pelleHns obuwero cobpaHus MAM MHOIMO YMNOSTHOMOYEHHOro
opraHa o BbiffaTe Takoro AoXo4a;

Mpwn oTcyTCcTBUM MHPOPMALUKM M3 BbllE YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuuUUTaloWMXCa BbiNAaT) - AaTa 3ayuc/ieHus
OEHEXHbIX CpeACTB Ha pacyeTHbI CUYET ynpaBnsAloWEN KOMMaHUK
A.Y. MN® / Ha cueT 6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naty npusHaHusa Heo6xoaMMO onpeaennTb KOJIMYECTBO LIeHHbIX 6yMar
Ha AaTty duKcauum peecTpa aKLMOHEpPOB/BNaAeNbLEB LEHHbIX 6Gymar
ANnS  BbinnaTbl AMBUAEHAOB/AOXOA0B WAM Ha  AaTy, Ha KOTOPYIO

onpenenarTca nnua, nMewumne npaso Ha nonydyeHune
OVBNOEHA0B/A0X0A0B C YYETOM 3aK/K4YeHHbIX, HO HEeWCNOJIHEHHbIX
CAOENOK.

e [laTa MCNOJTHEHUA obs3aTenbCcTB no BblnsiaTte Aoxoaa,

noATBEPXXAEHHOMW 6aHKOBCKOM BbIMUCKOMW C pacyeTHOro cyeta
ynpasnsawwen komnanum A.Y. NMN® /otyetom 6pokepa MNOD;

Oata nvkBmpgaumm nuua o0653aHHOrO  NO  LeHHbIM 6yMaram
MHOCTPAHHOro WHBECTUUMOHHOro ¢oHaa, p[oxoaaMm OT A0MEBOro
yyacTtus;

OaTta NCKITIOYEHUS n3 peecTpa POCCUIMCKOro naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

e B TeyeHuMe 25 pabounmx pHen C JaTbl NpPU3HaAHMS [ebUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM pOCCMMCKUX W  WMHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX KOMMNaHWN;

e B OTHOLIEHNM AeOUTOPCKON 3a40/IKEHHOCTM MO BbIiMJaTe A0X0A4a Mo
WHBECTULUMOHHBLIM MasiM POCCUIACKMX MaeBblX MHBECTULMOHHbIX (hOHAOB
- B TeyeHue 25 paboumx pgHen C paTtbl Mpu3HaHus AebuTopckomn
3a40/DKEHHOCTM, ecnm o6wmnii CpoK noraweHuss 3a[0J/KEHHOCTH,
onpeaeneHHbli B COOTBETCTBMM C MNpaBuiaMn  [OBEPUTENIbHOMO
yrnpasfieHus naeBbIM WHBECTULIMOHHbBIM doHaoMm, pacKpbITON
MHpOpMauvern wunm npenocrtaB/eHHON WHdopMaunen Bragenbuam
MHBECTULUMOHHbLIX MaeB, He npeBblwaeT 25 pabounmx pgHen C aaThbl
NpU3HaHUA TakKoW 3aA40/KEHHOCTH;

e B TeYeHMe BCEero Cpoka, YCTaAHOB/IEHHOro0 peleHMeM O BbinJaTe
Aoxoda OT [O0NEeBOr0 y4yacTuss B YCTAaBHOM KanuTajse WM  WHbIM
aHaNIOMMYHbIM AOKYMEHTOM, AJ1S1 BbINJaTbl AOXOAA, €CNM TaKOW CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn ycTtaHOBNEHHbIA CpOK BbiNJaTbl A0Xo4a OT AO0NIEBOr0 y4yacTtus
npesblwaeTr 25 pabounx pgHer, TO AebuTopckas 3a[0/KEHHOCTb Mo
BbinjaTe AoxoAda He MoXeT 6biTb KBanMdbunumMpoBaHa onepaunoHHON.

OueHka cnpaBeanmMBoi CTOMMOCTM AeOUTOPCKON 3a401KEHHOCTU MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHBIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka keaandumkaumm 3ag0KeHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOSIMYECTBAa MWHBECTUUMOHHbIX naes [MUN® wnn naeB (akuui)
MHOCTPaHHbIX WHBECTULMOHHbLIX (OHAOB, Mawm KOTOpbIX BXOASAT B
coctaB umyuwectea lMN®, yuyTeHHbIX Ha cdeTte geno MUO® Ha paty
onpegeneHna CYA C yyeTOM 3aKJ/IlOUYEHHbIX, HO HEMWCMNOSIHEHHbIX
CAenokK;

e o0b6bsBNEHHOro pa3Mepa Jdoxoga MO WHBECTUUMOHHOMY nato,
yKasaHHoro B cooblleHMK O BbinNjaTe A0XoA4a MO MHBECTULMOHHbLIM
nasm poccuiickux TMN® un  nasM  (akumaMm)  MHOCTpPaHHbIX
MHBECTULUMOHHBLIX (OHAOB, KOTOpble BXOAST B COCTaB MMYLLECTBa
MN®, B cooTteeTcTBMM C uHpopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX MHGPOPMALUMOHHbIX CcucteM wumnm oduumanbHbiM CamToOM
(odbmumanbHbIM MMCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka crnpaBeanMBoil CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTU Mo

AoxoAaM OT A0/1eBOro y4yacTuMs B YCTAaBHOM KanuTane B TeyeHwue BCero

Cpoka KBanudukaumm 3a40/1KEHHOCTH Kak onepaumoHHOM

onpeaensieTcs B CymMme o6bsBEHHOro Aoxoda Ha Aot BnaaeHus. o

WCTEYEHNUM CpoKa KBanudbukaumm [ebUTOPCKOM 3aA0/IKEHHOCTM Kak

ornepaunoHHON, a TaK e B C/lyyae BbISIBIEHUS WHbIX COObLITUIA,

npueoasiwmx K obecueHeHUo, cnpaBeasMBas CTOMMOCTb onpeaensieTcs

B COOTBETCTBMMU C [1puaoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb AeBUTOPCKOM 3aA0/IKEHHOCTM, KOTOpas He
COOTBETCTBYET KPUTEPUSAM KBanudukaumm B KayecTBe OrMepaLyoHHOM,
onpefensieTca B COOTBETCTBUM C [IpunoxeHvem 6.

Cnucok o06wux cobbiTvn, npumBoAAWMX K O6eCcueHeHMIo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHWE 17. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOASILLUMCA Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKA LIEHHbIX
6ymar (ganee — 6pokep)

e [laTa 3auncneHus AEHEXHbIX CpeaCTB Ha cneuunasnbHbii 6pokepcKui
CYeT Ha OCHOBaHuM oT4yeTa 6pokepa

e [aTa wucnonHeHns 6GpokepoM 0653aTeNbCTB MO  MEpPeYUCIeHunto
AEeHEeXHbIX CPeACTB € cneumanbHOro 6pokepckoro cuera;

e [lata peweHus baHka Poccum 06 oT3bIBE AuueH3nm y 6pokepa
(BeHexHble cpeacTBa MNepexoasT B CTaTyC npoder aebutopckoi
3a[0J/KEHHOCTH);

e [aTta nukBmgaumm 6pokepa cornacHo WHdgopMauum, packpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHUKE (B TOM uucne 3anmcu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME npusHakosB obecueHeHus:
e B TeueHne Bcero nepuoaa HaxoXAeHWS AeHEeXHbIX CPeACTB Ha
cyetax 6pokepa;
e B TeyeHuMe 3 pabouumx JAHen C paTtbl, Korga ynpasnsowas
KOMMaHusa Bblpa3unfila HamMepeHWe O BbiBOAE AEHEXHbIX CpPeacCTB
Co cyeTta Opokepa B YyCTaHOBNEHHOW opMe COornacHo
3aK/0YEeHHbIM AoroBopaM (cornaweHusM), B Clyyae, eCcnu B
TeYeHue YyKa3aHHOro cCpoka AeHeXHble cpeAcTBa He MoJjlydeHbl
Ha cyeT MMND
NHdopMaumio o HeucnosnHeHun 6Gpokepom TpeboBaHus Ynpasnsiowen
KOMMaHuM O BbIBOAE [EHEeXHbIX CpeaAcTB npefocTaBinsieTcs B
CneunanmsnMpoBaHHbIA Aeno3uMTapuii He No34Hee AHS, cneayllwero 3a
OKOHYaHWEM YCTaHOBJIEHHOIO CpoKa.

CnpaBeanunBas CTOMMOCTb AEHEXHbIX CPEeACTB, HAaXOASALWMXCA Ha cyeTe
6pokepa, ornpeaenseTcs B CyMMe 0CTaTKa Ha yKasaHHbIX cyeTax.

Mo ncrevyeHMn cpoka KBanndukaumm aebUTOPCKON 3a[40/IKEHHOCTU Kak
ornepaunoHHON, a TaK Xe B CJlyyae BbISIBJIEHUS UWHbIX COObITUNA,
npusoasiwmx K obecueHeHUo, cnpasBeanmeBasl CTOMMOCTb onpeaensercs
B COOTBETCTBMMU C [1puaoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAawMx K obecueHeHuo, yKasaH B
MpunoxxeHunn 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
AOIrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/MKEHHOCTb MO CcAesikaMm C LeHHbIMM 6yMmaraMm, 3aK/O4YeHHbIM Ha
ycnosuax T+

- [aTta 3ak/i4yeHuMss poroeopa Mo npuobpeteHuto (peanuvsauun)
LLeHHbIX byMar;

- [aTa HanpaBfeHus MoATBEPXAEHWS Ha ydyacTue B KOPMNoOpaTUBHOM
aencreum (akuent odepTbl) B CAy4vyae, €CnuM YC/A0BUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl UCNOJTHEHUS O epThbl.
YcnoBus onpeneneHHoOCTU U HEM3MEHHOCTU OMPEeaensoTcs CreayoWwmnMm

obpa3zomM:

1. OdepTa He MOXeT 6bITb OTK/IOHEHA SMUTEHTOM WM
oto3BaHa YK A.V. MNOD;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bbikyna onpeaesieHa U He MOXKeT 6biTb U3MEHeHa.

[ata nepexoma npaB COBCTBEHHOCTM HA  LEHHble  6ymaru
NOATBEPXAEHHAsS BbIMUCKOM MO CYETYy Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40J/1KEHHOCTM MO CAeNIKaM C LEHHbIMU
6ymaramMn, 3akslO4eHHbIM Ha ycnosusax T+, onpepensercs B pa3Mmepe
pasHMUbl MeXAay BblpaXXeHHOW B BasTe onpegeneHus CYA
CnpaBeaIMBO CTOMMOCTbID LEHHbIX OyMar, SBASKWMXCS MNpeaMeToM
CcAenkun, n CyMMOW cAenku, NpuBeAeHHOM K BantoTe onpegeneHns CHA
Mo TEKYLLEMY KYpCY BantoTbl.

Mpn onpeaeneHun crnpaBeaMBON CTOMMOCTU 3a40/IKEHHOCTU MO
coenkam ¢ obnuraumsaMu,  3aklOYeHHbIMM  Ha  ycrioBuax T+,
cnpaBeanMBasi CTOMMOCTb obnnraunii, SBNSOWKUXCS NpeaMeToM CAENKHU,
C AaTbl 3aK/NO4YEeHNs caenku Ao AaTbl nepexoaa npas Co6CTBEHHOCTU Ha
LeHHble 6yMmarun, exeaHeBHO onpeaenseTrca C y4YeTOM HaKOMJEeHHOro
KYNOHHOro J0XxoAa, OnpefeneHHOro Ha AaTy pacyeta no caenke B
COOTBETCTBUM C YCNOBUAMU CAENKW WAWM NpaBwuiaMn oOpraHmsaTopa
TOPros.

B cnyyae nonoXutenbHOW pa3HuUbl, cAenka NpuM3HaeTcs B COCTaBe
akTMBoB (AebuTopckas 3a40/KEHHOCTb) Yy nMokynatens/ B CocCTase
obazatenbctB  (KpeauTopckas 3a40/1)KEHHOCTb) y  npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06s3aTtenbCcTtB (KpeanTopckas
3a40/DKEHHOCTb) Y NoKynaTensi/B coctaBe akTueBoB (Aebutopckas
3a40/1KEHHOCTb) Y NpoaasLa.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWMKHOBEHUS COObITMI, NpMBOASALLNX K 06ecleHeHno, B COOTBETCTBUMN
¢ MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAawMX K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUIOXEHWE 19. 3BAAOJIKEHHOCTb MO CAENIKAM C BAJIIOTOMN,
APATOLEHHbIMAN METAJIJTAMU, SAKJTIOMEHHBIM HA YCJ1OBUAX
T+ (NPU HECOBNAAEHWUN OAATblI NOCTABKW, ONPEQENTEHHOW
YCJIOBUSAIMU JOFOBOPA C AATOMN 3AK/IIOMEHUA OOrOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/1KEeHHOCTb NO caenkam C BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1)KEHHOCTb no caenkam Cc Aparoue€HHbIMuU METaniamu,
3aK/II0YEHHbIM Ha yCcnoBusx T+

JaTta 3aK/4YeHnA Aoroeopa no n0|<yn|<e/npo,qa>|<e BankoThl,
AparoueHHbIX METas1/10B.

[aTta nepexoga npas cO6CTBEHHOCTM Ha BantOTy Ha OCHOBAHMU BbINUCKU
co cyeTa OTKpPbITOro Ha YNpaBnsoLyo KOMMaHWo 4.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoga npaB COBCTBEHHOCTM Ha pAparoueHHble MeTasibl B
COOTBETCTBUM C KPUTEPUSMN NPU3HAHUSA AParOUEHHbIX MeTa0B.

CnpaBeanuBass CTOMMOCTb 3a4OJ/KEHHOCTM MO CcAenkaMm C BaJloToMn,
OparoueHHbIMM  MeTasnjlaMu,  3aK/IloY4eHHbIM  Ha  ycnoBusax T+
onpeaensieTcs B pa3Mepe pasHuMubl Mexay TeKyllen cnpasensinBom
CTOMMOCTbIO BasltoTbl, AParoueHHbIX MeTansioB, paCcCYMTaHHOM B BanoTe
onpepgeneHna CYA B COOTBETCTBMM C Hactosdwmmu [lpaBunamm
onpegeneHna CHYA, n CTOMMOCTbIO BasnkoTbl, AparoueHHbIX MeTannoB, B
BantoTe onpeaenexHns CYA, 3aduMKCMpOBAHHOW B AOroBope Ha AaTy
WCNOSIHEHUS CAeNKMU.

B cnyyae nonoXutenbHOW pa3HuUbl, CAenka NpuM3HaeTcs B COCTaBe
aKTMBOB (AebuTopckass 3aA0/KEHHOCTb) Yy nokynaTtens/ B cocTase
obsasatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y  npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06s3aTenbctB (KpeauTopckas
3a40/KEHHOCTb) Y TMoKynaTtensi/B cocTaBe akTueBoB (aebutopckas
3a40/HKEeHHOCTb) Yy npoaasua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHMS
cobbITU, nNpuBoAAWMX K  obecueHeHuUto, B  COOTBETCTBUM C
MpunoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAWMX K obecueHeHuo, yKas3aH B
MpunoxeHun 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx MpaBun onpegeneHns CHA k npouyel aebutopckom
3a,0/IKEHHOCTN OTHECEHbI B TOM YuC/e creayowme BUabl:

e [ebutopckas  3a40/KEHHOCTb, BO3HMKLWIAA B  pe3ynbraTte
coBepuleHus caenok ¢ nmyuwecrtsoMm NMN®, no KoTopbIM HacTynuia
Hanbonee paHHsAA AaTa pacyeToB;

e ABaHCbl, Bbl4aHHble MO cAeflkaM 3a cyeT uMmylectsa MNO;

e [lebutopckas 3a40/IKEHHOCTb YMpaBASOWENA KOMMNaHUM nepej

Mo,
e [lebutopckasi 3aA40/HKEHHOCTb, BO3HMKLIAA MO [JOorosopam cC
OLIEHLLMKOM, cneuvannsnpoBaHHbIM Aeno3sutapuem,

perncTpaTtopoM, ykasaHHbiMU B lMpasunax Y MNO;

e [lebutopckas 3aA0/IXEHHOCTb, BO3HMUKLLIASA MNpK OonnaTe pacxoaos,
CBSI3a@HHbIX C AOBEPUTENbHbIM yNpaBJ/ieHNEM;

e [lebutopckas 3aA0/MKEHHOCTb NO HanoraMm, cbopam, nowsnHaMm B
6toa)keTbl BCEX YPOBHEN;

e [Jlebutopckas 3af40/HKEHHOCTb MO BO3MELWEHUIO CYMMbl HANOroB 13
6toaxeta PO;

Jebutopckas 3a40MKEHHOCTb MO apeHae;
Jebutopckasa 3a40/KEHHOCTb, BO3HUKLIAA B pe3ysbTaTe nepesosa
AeHeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebutopckas 3aA0/KEHHOCTb, BO3HMKLIAA B pe3yfbTaTe OT3blBa
nueH3nn y baHka unmn 6pokepa;

e [lebutopckas  3aA0/IKEHHOCTb, BO3HWMKWIAS B  pe3ynbTaTe
nepenaym espoobnuraumin B onaaTy 3aMellamowmx obanraunii npm
nx pasmelieHnun (B TOM 4Yucne B cnydae nepegaudun (yCTynku) BCex
MMYLLLECTBEHHbIX M MHbIX NpaB Mo €BpoobsnraunsaMm poCcCUMCKUM
OPUANYECKUM Nnuuam);

e [lebutopckas 3aA0/IKEHHOCTb MO MNpPUYMUTAKOLWENCS NpeMum no
BHebup>xxeBbIM  NpoM3BOAHbIM  (DMHAHCOBbIM  MHCTPYMEHTaM
(BAoW);

e UVHasa pebutopckas 3a40/IXKEHHOCTb.

e Ana nebuTopcKou 3a40/1HKEHHOCTU N0 BO3MELEHNI0 CyMMbl
HasnoroB u3s 6romxera P® - pgata npuHatma HOAC no paboTtam um
ycnyram K BblYeTy, @ TakXe gaTta BO3HUKHOBEHWUS OCHOBaHWUSA AN1S
BO3MELLEHMS Hanora n3 6axerta.

e [Nebutopckas 3aA0JIXEeHHOCTb NO HanoraMm, cb6opam,
nowJsJimnHaMm B 6rog>keTbl BcexX YPOBHEM - NaTa BO3HWKHOBEHMUS
OCHOBaHMS A7 BO3MELWEHUs Hanoros, cb6opoB, MOWJ/NH U3
6oaxera.

e AOnsa Aebutopckon 3a40J/1KEHHOCTU ynpasnsilowen
komnaHum nepen NMU® - ycTaHoOBNEHHbIN (aKT MNpeBbilLeHNS
AONYCTUMOM BENMYMHbI BO3HaArpaxaeHum m/vnm pacxonos, CymMma
MpeBbILLEHNS  KOTOPbIX NOANEXWUT BO3BpaTy Yynpasastowen
KOMMaHuen, uanm yCTaHOBNEHHbIN (aKT W3NULIHE BbINJa4YeHHOro
BO3HarpaxxaeHus ynpasasowen KOMMNaHuM, CyMMa KOTOpPOro
nognexut Bo3Bpaty B [N®, wunm cymma ybbiTka, KoTopas
ynpasnsiowas KoMnaHua AoxkHa Bo3MecTuTb B [MN® B pesynbTaTe
AONYLEeHHOro HapyLlweHus TpeboBaHU 3aKOHOAATENbCTBA.

e IAnsna aebutopckom 3aA0/1KEHHOCTH, BO3HMUKLUEN B
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pe3synbTtate nepeBOoAa AEHEeXHbIX CPeAcTB - dakTuyeckoe
CnNMcaHne AEeHEeXHbIX CpeacTB C ogHoro cyeta MU® m oTcyTcTBMe
dakTa 3auncneHus Ha Apyron cyer TIN®, Ha KOTOPbLIN
OCYLLECTBNSANCSA NepeBoa.

e [Ana pe6buTOpCKON 3aA0/HKEHHOCTU NOo apeHpae -  dakT
nepefaym akTMea B apeHAy W BO3MOXHOCTb oOnpeefieHus
BEIMUYMHbI 06513aTeNbCTB apeHaatopa Mo AOroBOpy apeHAbl Ha
haTy onpeaeneHns cnpaBeasuBoli CTOUMOCTU

e IOnsna Aebutopckon 3aA40J/1)KEHHOCTH, BO3HUKLUEN B
pe3ynbTaTte OT3biBa NIMLEH3un y 6aHka nan 6pokepa - garta
0T3bIBa NuueH3nn 6aHka, 6pokepa.

e [ebutopckas 3aA0/IKEHHOCTb, BO3HMKLIAA B pes3ynbTaTe
nepepaum (yCTynkm) BCeX MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraymaM PpoOCCMACKMM HOPUANYECKMM JiMuaM B
onnarty 3aMewjalowmx ob6nurayumii Npu ux pasMmelleHumn -
AaTa  yCTyNKM BCEX WMMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnuraumMam B COOTBETCTBMM C  [OrOBOPOM  YCTYMKMU
TpeboBaHus (N B TOM Cryyae, €C/iM AOKYMEHTOM, COAepXKalumm
ycnosus pa3sMeLleHuns LIEHHbIX bymar, npeaycMoTpeH
OAHOCTOPOHHMI aKT ycTynku npas (Deed Poll of Assignment) - paTa
NPUHSATUS YCTYMNKU B COOTBETCTBUM C YCNOBUSIMU OAHOCTOPOHHErO
akTa yctynku npaB (Deed Poll of Assignment)).

e Ana pebuTOpCKOM 3aA0/HKEHHOCTU MO MnpuuMTaloLlencs
npemMmMun no BHe6up>keBbIM MNPOU3BOAHbIM (PUHAHCOBbLIM
uHcTpyMeHTam (BMoOU):

— Ana  cnydaeB 3aknodveHns BIOU  npuumTarowasacs npemus
npusHaeTca B Aaty npusHaHuma BIMOWU, ecnn npuuuTarowasncs
npemus He nocrtynuna (He 6blna 3ayMcneHa) A0 AaTbl NPpU3HaHUSA
BMNoW (B ToM cnyyae ecnu npemusa noctynuna (6bina 3ayncneHa)
A0 AaTbl NpusHaHus BMOW, noctynuBlias (3a4yncieHHas) npemus
OTHOCUTCH Ha AOXOAbl B AaTy MOCTynneHus (3a4ncienus));

— B CNly4yae ycTynku npas u obs3atenbcts no BMOU nnv npogaxu
BMNOW - B AaTy 3aKkIt04eHNss COOTBETCTBYIOLLEN CAENKMU.

e Jnsa ocTtanbHbIX BUAOB AEe6UTOPCKON 3aA40/HKEHHOCTM - jaTa
nepefayn akTUMBOB (AEHEeXHbIX CpeAcTB) Nuvuy, B OTHOLUEHUU
KOTOpPOro BO3HMKaeT Aebutopckas  3af0/DKEHHOCTb,  AaTa
BO3HMKHOBEHMS npaBa TpeboBaHus [UND B  pesynbraTte
AOroBOPHbIX U UHbIX rpa)XAaHCKO-NPaBOBbIX OTHOLUEHUA.

Ana pebuUToOpcKoi 3aA0/IKEHHOCTU MO BO3MELEeHU CYMMbI
HanoroB u3 6oa)xera POd:

- AaTa ucnonHeHus obsazatenbcrea nepeg NNO® cornacHo Hanorosomy
kogekcy PO, a Tak e pgaTta peweHus o6 oTkase B OCYLLECTBIEHUMU
3a4eTa (Bo3BpaTa) CYMM M3JIULLHE YNJa4YeHHOro Hanora;

- jJaTa 3a4eTa M3/IMWHE YMJAQYeHHOro Hasora HaducneHuem
COOTBETCTBYIOLWEro Hasora.

Oebutopckas 3af0/1>KEHHOCTb N0 Hajsoram, c6opaMm, NOWIMHAM
B 6r0>KeTbl BCeX YPOBHEW:
- [ata  noJiyyeHuMs BO3MELWEHWUS M3 6roAXeTa MOMHOW  CYMMbl
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3a40/1KEHHOCTN COOTBETCTBYIOLIEro Hanora, c6opa, NOLW/MHbI;

- naTa pelleHns 06 OTKase B OCYLUECTBNEHUM 3a4eTa (Bo3BpaTa) CyMM
M3MIWLWHE YNIQYeHHOro Hanora, c6opa, NowWnHbI;

- paTta  3a4yeTa  M3MMWHE  YMJIaYeHHOro Hanora HauucieHuem
COOTBETCTBYHOLLErO Hanora.

AOe6butopckass 3afA0/HKEHHOCTb, BO3HMKLIAA B pe3ysbrarte
nepenaun (yCTynku) BCeX MMYLHECTBEHHbIX W MHbIX NpaB Mno
eBpoo6auraumsaMm pocCUMACKMM HOpUANYECKUM nuuaM B onnaTty
3aMelarwmx o6aMraumim Npm nx pasMeLleHnn:

- [JaTa 3a4yuc/ieHns 3amellawmx obnuraumim Ha cdet aeno YK A.Y.
NnNo;

- [aTa nosyvyeHusl OOKYMEHTOB W yBeAOMJIEHMI, MpenyCMOTPEHHbIX
OOKYMEHTOM, coAep)KalllMM YCNnoBUS pasMeLleHns LeHHbIXx byMmar, B
cny4yae oTkIoHeHus odepTtbl (yCTynka npaB no espoobnuraumsm)
3MUTEHTOM 3aMeLllarlmnx obnuraymii;

- JaTa npekpalweHus [oroBopa Ha npuobpeTeHne 3aMellaromx
obnuraunn (B TOM 4mucie MO WMHbIM OCHOBAHMAM, NpeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuiickon ®epepaunn).

Aebutopckan 3a40J/I>KEHHOCTb MO NpuuYMTalowWenca nNpeMmu no
BHe6Mp)>keBbiIM nNpousBOAHbIM (PMHAHCOBbIM MWHCTPYMEHTaM
(BM®UN) npekpawaer npusHaBaTbCA B Hambosiee paHHIOO M3
part:

- B AaTy UcnonHeHus obsa3aTenbCTB NO onjaaTe npemMuu;

- B AaTy NIMKBMAauUMMU KOHTpareHTa cornacHo sbinucke ns EMPIOJI;

- B AaTy AukBugaummn (MUCKIKOYEHUS) MHOCTPAHHOrO KOHTpareHta us3
peecTpa KOMMep4YeCKMX opraHm3aumii MaM MHOro CXOXEro Mo CMbICy
peecTpa, NpeayCMOTPEHHOrO 3aKOHOAATE/IbCTBOM CTPaHbl, B KOTOPOM
6blN1 3aperncTpnpoBaH MHOCTPAHHbIVM KOHTPAreHT;

- B AaTy yCTynku npae n obasatenbcts no BMN®U (ecnm nepenayva npas
Mo nMONYYEeHUO NpeMUM cneayetr W3  YCIOBMA COOTBETCTBYHOLIEN
caenkun);

- B AaTy npoyero npekpalwieHus npasa TpeboBaHMsa no onnate NnpeMmu
B COOTBETCTBUM C AENCTBYIOLMM 3aKOHOA4ATENbCTBOM UM AOTOBOPOM.

Ana ocTanbHbIX BUAOB A€6MTOPCKON 3a40J/1XKEHHOCTH:

- paTta ucnonHeHus obsasatenbcts nepeg MA® B TOM 4ucne no
poroeopy, NAY (B cnyyae 3a40/HKEHHOCTM YMpaBnsioWwen KOMMNaHUK)
WM UHBbIM OCHOBAHUSAM;

- jJaTa NMKBMAaAUMW KOHTpareHta - HPUANYECKOro JiMua COrjlacHo
Bbinncke mn3 EMPIOJT wnn pata nonydeHumss MHopMauum O CMepTu
dunsnyeckoro nuua - AOMHKHUKA;

- jpgaTa 3kcnepTHoro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnswowen
KoMnaHunm 06 OoTCyTCTBMM OOBOCHOBAHHbLIX OXMAAHWIA OTHOCUTENbHO
nonydyeHns MNpeaycMOTPEHHbIX [OrOBOPOM AEHEXHbIX MOTOKOB, B
cnyvae, ecnn pebutopckas 3a40/MKEHHOCTb, MOXeT 6biTb Mpu3HaHa
npekpaweHHON B COOTBETCTBMM C O6LLMMKN MOSIOXKEHUSMWN, YKa3aHHbIMU
B MNaBe 26 NpaxgaHCKoro kogekca Poccuiickon degepaunn.

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e [e6butopckas 3aQ0/IXEHHOCTb, BO3HUKIUAA B pe3yJsibTaTte
coBepuwieHUa caenok ¢ wuMmyuwecrsoMm MUD, no KoOTopbIM
HacTynuMna Hambonee paHHSAA AaTa pacyeToB, ecnu obwmii cpok
noraweHns TakoM 3a40/XKEHHOCTU COr/IacHO YCNOBUSIM CAENKN He
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npesbiwaer 15 pabounx gHen (C y4yeToM Cpoka MNpPOSIOHraumn wu
nepesak/ito4eHUn [AOroBopoB), - C AaTbl NpU3HaHWMA [0 AaThbl
noraweHns CcorflacHo ycnoBusIM caenku. Mpu 3TOM AOMYCTUMBbIN
CPOK HapylweHuns o0653aTenbCTB KOHTpareHTOM cocTaBnsiet 3
pabounmx [HA, B TeYeHWe KOTOPbIX 3a40J/IKEHHOCTb TaKXe
KBanudumumnmpyeTtcs onepaumnoHHOMN.

HAe6butopckas 3aA0/HKEHHOCTb, BO3HMKaloWas B cJ/y4yae
3aAepiKKu nepeperncrpauum MMyLlecTBa
pPerMcTpaumMoHHbIM OPraHoM — C [1aTbl BO3HUKHOBEHUSA [0 AaTbl
noraweHums KeanndbuumpyeTcs B KayecTBe onepaumoHHON.

ABaHCbl, BbifaHHbIe NO cAeNnkKaM 3a cyeT umywectea [MNO
KBanuduumpyeTca onepaumoHHON AeBUTOPCKON 3a40MKEHHOCTbIO
C paTbl BblAAYM aBaHCa A0 JaTtbl noraweHus obs3aTenbcTs
KOHTpareHTOM COr/lacHO YC/A0BUSAM caenku (ecnm CpokK noraweHums
aBaHCa B COOTBETCTBMW C AOrOBOPOM COCTaBnseT He 6onee 15
pabounx AHEN C ydeToM CpOKa MpOoHrauuum n nepesaxkaiyeHunin
agorosopoB). [llpy 3TOM  AONYCTUMbIA  CPOK  HapylleHus
06s3aTenbCTB  KOHTpareHToOM cocTaBnsgeTr 3 pabouux JAHSA, B
TeyeHne KOTOpbIX 3a40/IKEHHOCTb TakXke KBanuduumpyeTtcs
onepaunoHHOMN.

Aebutopckasi 3aA0/HKEHHOCTb YNpaBAAlOWEA KOMMNaHUMU
nepea MN® - B TeyeHne 25 pabounx pgHeln cC Apatol
BO3HWKHOBEHUSA KBanuduuupyeTcss B KayeCcTBe OMepauuoHHOMN.
MpyM Hanuumm O6OCHOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOIMO)
CyXAaeHus Ynpasnsiowen KOMMaHWM O TOM, UTO YyBelM4yeHue
CpOKOB MoraweHus AebuTopckon 3aA0/IHKEHHOCTU He sSBnseTcs
CrneACTBMEM HeraTMBHbIX MPOLLeCCOB, BO3HUKLIUX B AEATENbHOCTH
ynpaBnswoLwen KoOMMaHWW, a TakKxke Haauunme [OKYMEeHTanbHOro
noATBEPXXAEHWUS OT yNpaBnstolWeld KOMAAaHUM CPOKOB MOralleHus
3a/10/KEHHOCTH, Takas 3aA0/KEHHOCTb MPOAO/IKAET OTHOCUTLCS K
onepaunoHHON.

Ae6butopckas 3af0/MHKEHHOCTb, BOSHUKILAA NO AOroBopaM C
OLIEHLUNKOM, cneuymasnsmpoBaHHbIM Aenosutapmem,
perncrpaTtopomMm, ykazaHHbiMu B MNpasunax AY NN, a Ttak
e aebuTopckas 3aA0J/IKEHHOCTb, BO3HUKLUAA NpuM onJiate
pacxonoB, CBfi3aHHbIX C [AOBepUTEsIbHbIM yrnpaBJ/ieHUEM
MU® - c gaTbl Npu3HaHWUA A0 AaTbl OKOHYAHUS CpoKa OKasaHus
ycnyr B COOTBETCTBUM C YCNOBUSIMM 3aKJIHOYEHHbIX [AOroBOpPOB.
JonycTnmbll  CpoK  HapyuweHuss o6a3aTtenbCTB cocTaBnser 25
pabounx [OHEN, B TeYEHMEe KOTOpbIX 3a40/IKEHHOCTb BCeE eue
kBanudumumpyetcss onepaumoHHoln. MNpu Hann4ymm oH60CHOBAHHOIO
3KCnepTHOro  (MOTUBMPOBAHHOIO)  CyXAEHWa  Ynpasnsiowen
KOMMaHUNU O TOM, UYTO YBEJIMYEHME CPOKOB OKa3aHusA YyCayr uam
noraweHuss  AebuTopckor  3a40/IKEHHOCTU He  aBnseTcs
cnencTBMeM HeraTMBHbIX MPOLECCOB, BO3HUKLUMX B AESATENIbHOCTU
OO/DKHMKA WM MPU HaNU4MM LOKYMEHTaNbHOro MNOATBEPXAEHUS
OT KOHTpareHTa WHbIX CPOKOB roOraweHnsa 3a40/IKeHHOCTU /
okasaHua ycnyr MUO® saBnsgeTca OCHOBaAHMEM ANS YBeNYEHUS
CpOKa KBanMduKaumm TaKoW 3a40/DKEHHOCTM B KayecTse

122




OonepaunMoHHOM A0 AdaTbl, YKa3aHHOM B NpeaCTaB/E€HHbIX
OOKYMEHTax.

e [ebutopckas 3aA0J/IXXEHHOCTb MO AOrosopaMm apeHpabl (B
T.4. KOMMYHajibHble nMJaTeXXn, nopaJsiexawme orJiarte
apeHAaTOpPOM) CpOK MoraweHums KOTOpoM He npesbiwaer 10
pabounx AHeW C patbl OKOHYaHWA  apeHAHOro nepuoga
KnaccmduumpyeTcss onepaumoHHON C AaTbl NPU3HAHWSA A0 AaThl
noraweHnst B COOTBETCTBMU C YCNOBUSIM AOrosopa apeHabl. Mpu
3TOM JOMNYCTUMbIA CPOK HapyLeHWsl apeHAaTOpOM WCMOJIHEHUS
ob6s3aTenbCTB cocTtaBnsdeT He 6bonee 10 pabounx AHEN, B TeyeHue
KOTOpPbIX 3a40/KEHHOCTb no apeHae npoaosxaet
KnaccnduumpoBaTbCsl Kak onepaumoHHas.

e [e6butopckas 3af0/XKEHHOCTb, BO3HMUKLIAA B pes3ysbTate

nepeBoAa AEHEXHbIX cpeAcTB («AeHbrM B NyTU») — B
TedeHne 3 paboumx pgHel C  paTthl  MNPU3HAHWUSA  TakKoM
3a40/1KEHHOCTHU.

¢ [ebutopckasa 3afA0/KEHHOCTb, BO3HMUKIUAA B pes3ysbTaTte
nepepaun esBpoo6bnurauvii B omsiaty o6avraumMi npum ux
pasMeweHumn (B TOM uucse B cjiyyae nepegaum (ycTynkmu)
BCeX MMYLECTBEHHbIX U MHbIX MpaB NO eBpoo6auraumsam
POCCUMACKNM IOPUANYECKUM JIMLlaM) — C AaTbl BO3HUKHOBEHMUS
Ao aathl noraweHus KBanuouumnpyeTcs B KadecTBe
onepaunoHHOMN.

¢ [Nebutopckas 3af0/IXEHHOCTb MO NMPUYUTAIOLLENCA NPpeMumn
no BHe6uprkeBbIM Npou3BOAHbIM (pMHaAHCOBbIM
nHcrpymeHtam (BMN®U) - B TeueHune 10 (aecsatmn) kaneHgapHbIX
AHen C paTbl  NpuM3HaHMSA  COOTBETCTBYHOWeEN aebutopckon
3a40/1)KEHHOCTU npwu ycnosum OTCYTCTBUSA MpU3HaKoB
obecueHeHus.

B obwem cnydyae ans uenen onpeneneHus cnpasensiuBoi CTOMMOCTMU
0ebuTopCcKor 3af0/IKEHHOCTM eC/in He onpeaesieHa KOHKpeTHas aaTta ee
noraweHusi, HO yKasaH npefefibHbi CPOK, B Te4YyeHMe KOTOpOoro Takas
3aA0/KEHHOCTb  AO/MKHA OblITb  MNoraweHa, TO CPOK noraweHus
NPUHUMAETCS MaKCMMasibHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOro
(MOTUBMPOBAHHOIO) CyXAEeHus ynpaBnsiowen KonaHum o6 MHbIX Cpokax
noraweHns Takon AebUTOPCKOM 3a40/KEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas pAaTbl rMoraweHus pebutopckon
3a40/1KEHHOCTU M OTCYTCTBYEeT npefesibHblii CPpOK noraweHusi, To Ans
uenen onpeneneHnst crnpaBeaiMBOn CTOMMOCTU TaKOM CPOK MOXET 6biTb
yCTaHOBNEH Ha OCHOBaHMM obocHoBaHHOro 3KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHMS ynpaBasiolwen KOMNaHuu.

Jebutopckasi 3a40/KEHHOCTb, nogsexalwas noraweHnto WUMyLLeCcTBOM,
BO3HMKLIAA MO [OroBopaM MeHbl, HOBauuMu U APYrMM aHaJIOrU4YHbIM
gorosopaMm (3a WCKAKOYEHMEM C/lyyaeB, OTAeNIbHO YKa3aHHbIX B
HacToawmx [MpaBunax onpegeneHmnsa CYA), oueHMBaeTcs MO CTOMMOCTMU
MMyLlecTBa, rMoasjexallero rosiydeHuo, B COOTBETCTBUM C TMOPSALAKOM
onpepeneHus cnpaseasinBomn CTOMMOCTU Takoro MMYyLLECTBa,
YCTaHOBMNEHHbIM HacToAawmnMn lMNpasunamMmmn onpepeneHnsa CYA ¢ ydyeToMm
METOAMKN OLIEHKW KPEeAWUTHOro pucKa B COOTBETCTBMMU C [puioxeHuem 6
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(ecnn 310 NPUMEHUMO).

CnpaBeannBasi CTOMMOCTb A€OUTOPCKOM 3a40/IKEHHOCTUN ONpeaensieTcs:

e B CcyMMe QaKTUUECKOro oOcCTaTka 3aAo0JIXDKEHHOCTM Ha Aarty
onpeneneHus cnpaBeniMBo CTOMMOCTU/pAaTy onpeaesieHvn
CYA*;

- ANs BCel aebuTopcKoi 3aA0/IKEHHOCTU, YKas3aHHOM B HaACTOSILEM
MPUNOXEHNN, B Nepuoa KBanudukaumm TaKoW 3a0/KEHHOCTU B
KauyecTBe onepaunoHHON;

- Ans nebuTopckon 3aA0/1KEHHOCTU NO HanoraM, cbopaM, nowsnHam B
6l0aXeTbl BCEX YPOBHEN;

- AN 0ebuTopcKoi 3aA40MKEHHOCTM MO BO3MELWEHUD CYMMbl Hanoros

n3 broaxeta PO.

*[lebuTOpCKas 3aZ0/XKEHHOCTb PacCUMTbIBAETCs Ha KaXAyl AaTy onpeaesieHus
crnpaBeasiBoOiN CTOMMOCTU. B cnyyae, ecnu pasmep Ae6UTOPCKOIN 3a40/KEHHOCTH
He MOXeT bblTb TOYHO onpejesieH Ha AaTty onpegeneHus CYA, To, UCMNoNb3ylOTCs
MeToAbl annpoKcMMaumm BennymH.33

e B CyMMe, onpepesieHHOMW C MCNoOJib30BaHMEM MeToAa
npuBefeHHONW CTOMMOCTM 6yayliMX [AeHEeXXHbIX TMOTOKOB C
y4eToM KpeauTHbix PpuckoB ([lpunoxeHne 6) BO BCEX UWHbIX
cnyyvasx.

CnpaBeanueas CTOMMOCTb A€6UTOPCKON 3aA0/1KEHHOCTU, BOSHUKLUEN
B pe3ynbTaTe nepeaauvm eBpoobnuraumii B onnaty 3aMeljarolmx
o6nurauui npm nx pasMeweHum (B TOM YUC/ie B cllyyae nepeaadm
(yctynkm) BCeX UMYLLEeCTBEHHbIX 7] MHbIX npas no
eBpoo6aMraumsamM pocCMMCKMM HOPpUAMYECKUM NMUaM), NpusHaeTcs
paBHOW CnpaBeaIMBON CTOMMOCTU eBpoobnnraumii, nepegaHHbiX B onnaTty
3aMewarowmx obauraumMn uam no KoTopbiM nepepaHbl (YCTYMNJeHbl) Bce
UMYLLECTBEHHbIE W WHblE rMpaBa POCCUACKUM HOPUANYECKUM uULAM.
CnpaBeanueass CTOMMOCTb eBpoobnuraumini, nepefaHHbIX B onnaTy
3aMewarowmnx obauraumMn uam no KoTopbiM nepepaHbl (YCTYMNJeHbl) Bce
UMYyLLEeCTBEHHbIE W WHble MpaBa POCCUNCKUM OPUANYECKUM NULaM,
onpepensietca B obweM nopsake B cooTBeTcTBuMM C MpaBunamu CHA, c
YYETOM HaKOM/EHHOr0 KYMOHHOr0 JAoXo4a Ha AaTty onpeaeneHus
cnpaseasiMBoi CTOMMOCTM AebUTOPCKON 3a40/1)KEHHOCTH.

B cnyyae  BO3HMKHOBEHMS  MpuU3HakoB  obecueHeHWs  3MUTEHTa
3aMewarowmnx obnuraumin, cnpaseanmeBas CTOMMOCTb aebutopckon
3a40/IXKEeHHOCTU  onpejenseTcsd nocpeAcTBOM  MPUMEHEHUs  MeToAa
npuBeaeHHOM CTOMMOCTU 6yayuwmx AEHEXHbIX NOTOKOB K
espoobnuraumnam, nepegaHHbIM B onaaTy 3amewarowmx obnuraumn (B ToM
yucne, No KOTopbIM NepeaaHbl (YCTyNSeHbl) BCE MMYLLECTBEHHbIE N UHblE
npasa POCCUNCKUM OPUANYECKUM MLAM), C YYETOM KPEAUTHbIX PUCKOB

33 NporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsiowei 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) NOAHbLIX KaneHAapHbIX Mecsues (MepuMoaoB OKasaHus ycnyr no AOroBOpYy), NpeaLlecTBYWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npyv HanMuyMM [JaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecsua (nepuoaa
OKasaHusa yciyr rno AoroBopy), npeawecrteyrowmx gate onpeaenexHmna CHA NMNO.

B paTy noctynneHus AOKyMeHTa, MOATBEPXAAOWEro OKasaHHble YC/yru, Npou3BOAUTCA KOPPEKTMPOBKa
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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3MUTEHTa 3aMelarwmx obnuraumin (MpunoxeHune 6).

Jebutopckasa 3a40/MKEHHOCTb MO BO3MELLEHWUIO Hanoros u3 6woaxeTa, a
Tak e febuTtopckas 3aA0/KEHHOCTb Mo Hanoram, cbopam, nowvMHaMm B
6l04XXeTbl BCEX YPOBHEN He ob6ecueHMBaeTCsl HE3aBMCMMO OT CPOYHOCTHU
ee rnoralueHus.

Cnuncok o0bwmnx cobbiTnii, npumBoaswnx K obecueHeHMo, YyKasaH B
Mpunoxenun 6.
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NPUNOXEHWE 21. HEABWXXUWMOE MMYLLECTBO

HeaBuxumoe MMyLLECTBO

[aTta BK4YeHUs HeaBMXMMOro mmyuecrsa B MN® - Hamnbonee paHHAa U3

nat:
- AaTa npueMa-nepeaaydu, NoATBEPXAEHHAs aKTOM npuema nepegaydun (He
NMPUMEHSsIETCS, B CNly4yae, ec/in HeaBMXMMOE MMYLLECTBO MpuobpeTeHo y
apyron YK AY. TMU®, B pesynbrtate peanvsaumm HeaBUXKUMOTo
uMywecTtea npu npekpaweHun TMUO, a Takxke B c/yyae nepenayu
HeABMXMMOro  MMyLllecTBa MO  AOroBopy y4yactus B [OJSIEBOM
CTpOUTENbCTBE WM WHBECTULUMOHHOMY [AOroBOpy, €Cnn CcBeAeHust o
nepeaaBaeMoOM HeABMXMMOM MMyLLECTBe He BHeceHbl B EMPH);
- paTa rocypapCcTBEHHOW permcrpauum nepexoga npaBa CoH6CTBEHHOCTU
Ha HeABMXMMOE UMYLLECTBO K BragenblaM MHBECTULMOHHbLIX naes MNO,
noaTBepXaeHHass  BbIMMckon u3 EMPH (B TOM 4ymcne BO3HWUKHOBEHWUE
npasa cobCcTBEHHOCTH B pesynbTaTe pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOAAWUX B  COCTaB
nmyuwectea MN®)

e [laTa BbIO6bITUSA HEABMXMMOIO MMyLLEeCTBa — Hanbonee paHHAS U3 AaT:

- paTa npueMa-nepeaayu, NnoATBepXXAEHHas akToM npueMa nepegaym (He
NPUMEHSAETCS NpU BbIGLITUN HEABUXUMOrO MMYyLLECTBa NPU NpeKpaLleHnm
nno);

- paTa rocynapCTBEHHOW pernctpaummn nepexoga npaBa COBCTBEHHOCTU
Ha HeABMXWMOE MMYLLeCcTBO HOBOMY npaBoobnagatento (B TOM uucne
npekpalieHns npasa cobcTBEHHOCTH B pesynbTaTe
paszena/obbeanHeHns obbekTa(0B) HEABMXMMOCTU, BXOASALLEro B COCTaB
nmywecrtea MNMNO);

e [laTa npekpalieHunsi npaBa COBCTBEHHOCTU B CBS3N C FOCYyAapCTBEHHOW
pervcTpaunen nukemMaaunMm HeaBUXUMOro MMyLLeCcTBa, MOATBEPXAEHHAsS
OOKYMEHTOM, BblAaHHbIM DPErncTpupylowmMM OpraHoM C OTMETKOW o
perMcTpaunuoHHOM AENCTBUM.

CnpaBeanuBas CTOMMOCTb 06bekTa HeABUXMMOCTM onpefensercsa Ha
OCHOBaHuH oTyeTta oueHLwmKa, COOTBETCTBYIOLLErO TpeboBaHMAM
denepanbHoro 3akoHa "O6 MHBECTMUMOHHbLIX (oHAax", MNpPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkasaHusa N¢ 3758-Y wu
HacTosAwwmx Mpasun onpepenexHnsa CHA.

Mpn  oueHke cnpaBeasiMBOM  CTOMMOCTM  Ob6beKkTa  HEeABUXMMOCTH,
Haxoasiwerocs B oOnMepaunoHHON apeHae, no koTtopor [MUND saensetcs
apeHjonaTeneMm, ycnoBusS apeHAHOro A0roBopa [AOS/IKHblI 6biTb OTpaXeHbl
OLEHLUNMKOM B OLeHKe ob6beKkTa HeABWXMMOCTM, COCTaBASOWEr0 aKTUBbI
nno.

CnpaBeanuBasl CTOMMOCTb 06bekTa HeABMXWMMOCTU MpuU3HaeTcs paBHoi 0O

(Honb):

e B cCnydae cobbiTus, nNpuMBOAALLEr0 K MNPU3HAHUID HEABUMXUMOro
MMyLlecTBa HenpurogHoiM ANs  [ajlbHelwero WUCNoab3oBaHUSA Mo
LeneBOMYy HasHa4YeHuto - C AaTbl NoayyeHns opuumanbHOro 4OKyMeHTa o
TakoM dakTe;

e B C/ly4yae nepejayn No akTy npueMma-nepenaym HeaBUXMMOro
MMyLlecTBa MexXay CTOpoHaMu Mo AOroBopy W He npenocraB/ieHun B
TeyeHne 6 (LecTb) MecsueB € AaTbl NogNMCaHWA Takoro akTa npueMa-
nepegaum Bbinuckn n3 EMPH, noaTBepXkgawowen gaty nepexoga npasa
cobCcTBEHHOCTHU Ha HeaBMXNMoe UMYLLECTBO Bnagensuam
MHBECTULIMOHHLIX naes MNO.
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NPUNOXXEHWE 22. NMPABA APEHbl HA HEABM)XXMMOE MMYLLECTBO
(MONYYEHHBIE)

[JoroBopbl apeHAbl, NO KOTOPbIM apeHaaTopoM sBnserca YK [.V.
nmao.

1.1. Knaccncdpumkauma goroBopoB apeHabl.

B uenax npuMeHeHus KpuUTepueB MpU3HaAHMS W BbibOpa METOAOB
OLUEHKW A0roBOpbl apeHabl KnaccuduunpyoTcs B KayecTBe:
KpaTKOCPO4YHOW apeHabl;
apeHbl, B KOTOPOI 06BbEKT apeHbl MMEEeT HU3KYI CTOMMOCTb;
NpoYnx AOrOBOPOB apeHabl.

JoroeBop apeHAbl, MO KOTOPOMY apeHaaTopoMm ssnsdetca YK A.Y. MNO,
knaccudumumpyeTcsa B KadecTBe KpaTKOCPOYHOW apeHAbl, e€CnvM Ha paty
Hadana apeHgbl (Ha gaTy knaccudukaumm 4oroBopa apeHabl) CPOK apeHabl
onpefenieHHbIi B COOTBETCTBUM C NYHKTOM 1.2 Hacrtosuwero [NpunoxeHus
coctaBnsieT He 6onee 12 mecsaueB. [JoroBop apeHAbl, KOTOPbIN COAEPXUT
OMNuUMOH Ha nNOKynKy ob6bekTa apeHabl, He SBNAEeTCS KPaTKOCPOYHOM
apeHaon.

[Jorosop apeHabl, N0 KOTOpOMY apeHaatopoM sasnsietca YK A.Y. NMNO,
KnaccudumumpyeTcsl B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHabl umeer
HM3KYKD CTOMMOCTb, €C/iM crpaBeanueasl CTOMMOCTb obbekTa apeHAbl B
HOBOM COCTOSSHUM He npeBbiwaer 300 000 py6bnein. ApeHpaTop AOJIKEH
OLEeHMBaATb CTOMMOCTb 0b6bekTa apeHAbl Ha OCHOBE CTOMMOCTWM aKTUBa, Kak
ecnn 6bl OH 6bln1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. Ob6bekT
apeHAbl MOXET UMETb HU3KY CTOMMOCTb TOJIbKO B TOM Cllyyae, eciu:

a) apengatop (YK A.Y. TMU®D) M™MoxeT nNonyuuTb Bbirogy oOT

ncnonb3oBaHna obbekTa apeHabl ambo B oTaenbHocTn, nmbo
BMecCTe C ApPYrMMM pecypcaMu, K KOTOpbIM y apeHaaTopa nMeetcs
CcBO6OAHBIV A0CTYN; U

b) o6bekT apeHAbl He HAaXOAUTCS B CUIbHOM 3aBUCUMMOCTM OT APYrnx

aKTMBOB W/ B TECHOW B3aMMOCBSA3M C HUMN.

YKasaHHble YC0BMS aHanM3uMpyloTcs YynpaBastowen KOMMaHuen wu
NoATBEPXAAOTCA MOTUBUPOBAHHBIM CYXXAEHUEM.

CnpaBeanuBasi CTOMMOCTb 06bekTa apeHabl onpegensercs B
COOTBETCTBUMU C yCTaHoBMeHHbIMU lMpaBunamun onpegeneHns CHA metogamu
OLIEHKM CrpaBeAsIMBON CTOMMOCTU AJ19 COOTBETCTBYHOLLNX aKTMBOB.

Ecnu apengatop (YK A.Y. MU®) npepocTtaBnsieT akTuB B cybapeHay,
rnaBHbIA AOrOBOP apeHAbl He yAOBMeTBOPSEeT KpUtepmam knaccmdumkaumm B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

[JorosBop apeHAbl, apeHaaTopoM no KoTtopoMy asngetca YK A.Y. MANO,
knaccudbumumpyeTcs B Cleayowmx CuTyaumsax:

A) B cnydae 3aK/deHus AoroBopa apeHabl — B Hambonee paHHIOW n3

har:

e B pgaTty nepegaum YK A.Y. MN® obbekTa apeHabl MO aKTy
npueMa-repegayu;

e B JaTy rocynapCTBEHHOW pernctpaunm [orosopa apeHabl,
ecnM B COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuinckoi
Qepepaumn A0OroBop apeHAbl MNOAJIEXUT roCcyAapCTBEHHOWN
perucrpauuu;

Bb) B cnyyae npunobpeTteHnsa B cocTaB mmyuectsa NMUP HegBMXMMOCTH,
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HaxoAslWenca Ha 3eMeflbHOM y4yacTKe, He nMpuHagsexallem npoaasuy
Ha npaBe COBCTBEHHOCTM - B AATy roCyAapCTBEHHOW perucrpaumu
npasa obwen gonesoit CO6CTBEHHOCTM BNaAenbLeB WMHBECTULMOHHbIX
naes [MN® Ha npuobpeTeHHY HEeABUXUMOCTb, €C/IN WHOEe He
npeaycMoTpeHo caenkonm (AOroBOpoM), Ha OCHOBaHUW KOTOPOW
COOTBETCTBYHOLWAA HeABMWKMMOCTb 6bina npuobpeteHa B coCTas
umyulectea NMNO;

B) B cnyyae BO3HWKHOBeHUs (Mepepadn) npaBa apeHAbl MO WHbIM
OCHOBaHMAM, BK/tOYas YCTYMnKy npas Mo AOroBOpYy apeHabl — B AaTy
BO3HMKHOBEHMUS (Nepeaayn) npasBa apeHabl;

N B cnyyae pobaBneHuss npaBa NOJ/b30BaHUSA MO AENCTBYOWEMY
[OroBopy apeHabl OAHWUM WM HECKONbKMMKM obbekTamMu apeHAbl 3a
OTAENbHYK apeHaHy nnaty (B 3TOM C/lydae noslydeHHOe npaso
NOAb30BaHUSA pacCMaTpMBaeTCs KaK OTAEsNbHbIA AOrOBOP apeHabl):

e ©CAW  [OroBOp  apeHabl  MNOANEXUT  roCyAapCTBEHHOM
perucrpauum n 06beKkT apeHAbl HaxoauTcs B
rocyaapCTBEHHOW WAM MYHMUMNANbHOM COBCTBEHHOCTU — B
Hanbonee paHH0OW M3 AaT: B AaTy BCTYMNJIEHUA B CUAY
COOTBETCTBYHOLLENO cornaweHums (AononHUTENBHOIO
cornaweHus); nmbo B gaty nepegaun YK A.Y. NMND obbekTa
apeHAbl Mo aKkTy npuveMa-nepenaudu;

e MHauye - B AaTty nepegaun YK A4.Y. MN® obbekTa apeHabl No
aKTy npueMa-nepegauu;

[) B cnyyasax nponoHraumu (yBennyeHus) cpoka apeHabl No AOrosBopy
KpaTKOCPOYHOW apeHabl:

e B C/lyyae BHECEHMS U3MEHEHUN B yCNOBUS AOroBopa apeHabl
- B Haubonee paHH0OW U3 [aT: B JAaTy 3ak/l4veHus
COOTBETCTBYHOLLENO cornaweHums (AOMOAHNTENBHOIO
cornaweHus nnm MHOM chenku, U3MEeHSsoLWeNn
MpaBOOTHOLWEHNUSA CTOPOH MO A[0roBopy apeHabl); nnbo B
aarty, Ha KOTOpYIO pacnpocTpaHseTcs aencreune
COOTBETCTBYHOLLENO cornaweHus (AononHUTENBHOIO
cornaweHus nnm MHOM chenku, U3MeHsoLWeNn
NpaBOOTHOLIEHMS CTOPOH MO AOroBOPY apeHabl);

e B C/lyyae W3MeHeHWs Cpoka apeHAabl 6e3 BHeceHus
W3MEHEHWA B YC/NOBMS A[OroBopa apeHabl - B AaTy
W3MEHEHWs1 CpOoKa apeHAabl COrMacHoO yC/I0BUAM A0OroBopa.

E) B paty Havana npuMmeHeHusa [lpasun onpegeneHna CHA c
BHECEHHbIMU  WU3MEHEHUSMM U AOMOJIHEHUSMKW, CBSA3@aHHbIMM  C
npuseneHunem [Npasun onpepeneHnsa CYHA B cooTBeTcTBue CraHaapTty
HAYOOP nopsigka onpeaeneHms CTOMMOCTU YUCTbIX aKTMBOB MAeBOro
WHBECTULMOHHOro dhoHAa M CTOMMOCTU MHBECTMUMOHHOro nasa (B pea.
yTB. CoBeTtoMm aupektopos HAY®OP 08.04.2025) - no ocHoBaHuAM
npeayCMOTPEHHbLIM B NYHKTe 5 HacToswero MNMpunoxeHus.

Bo u36exaHMe COMHEHWI, B Cllyyae COKpalleHUs CpokKa apeHabl Mo
[OroBOpY apeHAabl He3aBUCMMO OT crnocoba WM3MEHEeHMS Cpoka apeHabl,
[IOrOBOp apeHAbl He peknaccuduumMpyeTcs B KpaTKOCPOUYHYIO apeHay.

1.2. OnpepeneHue cpoka apeHAabl.

Cpok apeHAbl onpefensieTcs UCXoAs M3 peanibHOro Cpoka apeHAabl C
y4yeToOM BO3MOXHOW MponoHrauuu. Ecnu Ha gaTty knaccudumkaumu gorosopa
apeHabl ynpasnsiowas KoMnaHus obnagaeT AOCTaTOYHOM YBEPEHHOCTbIo B
TOM, UYTO peanbHbIi CpOK apeHabl 6yaeT npeBbiwaTb 12 Mecsues,
He3aBMCMMO OT AaTbl OKOHYaHWsA CpoKa apeHAbl MO AOroBOpYy, TaKOW A0roBop

128



apeHabl He MoXeT ObiTb KnaccmpuumpoBaH B KaydecTBe KpPaTKOCPOYHOM
apeHAbl.

B cnyyae ecnM B COOTBETCTBMM C YC/IOBUSMW [0OroBOpa apeHabl
HEBO3MOXHO OMpeaennTb MNpefenbHbli CPOK apeHAdbl, a TakKXe B cly4dasx,
Korga peanbHbIi CPOK apeHAbl C  YYETOM BO3MOXHOW MpOSIOHraLUum
NnpeBbIAeT CPOK apeHAbl Mo AOroBopy, B LeNnsx KnaccudukaumMm aoroBopa
apeHabl CPOK apeHabl YCTaHaBNIMBAETCS Ha OCHOBaHMM 0O60CHOBAHHOMO
3KCNepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUSA YNpaBsoWENn KOMMaHUN.

Mpn 3TOM CpOK He A[OJIKEeH rMpeBbilwaTb Cpok gencrteus Mpasun OY
nno.

Cpok apeHabl onpeaeneHHbli B COOTBETCTBUW C HACTOALWIMM MYyHKTOM
NPUMEHSAETCs, B TOM 4uCie B LeNnsx pacdeta NpuBeAeHHOW CTOMMOCTU B
COOTBETCTBUMN C MYHKTOM 4.2 HacTosAlero MNpuioxeHus.

Kpnrepun 2.1. NpaBso apeHAabl (akTUB B (hbopMe nNpaBa nosib30BaHUA).
npyusHaHus MpaBo apeHabl (akTme B ¢opMe NpaBa MNOAb30BaHWS) MPU3HaeTCa B
paTty knaccudukaumm [OroBopa apeHAbl B KayecTBe Mpoyero Aoroesopa
apeHabl B COOTBETCTBMM C NyHKTOM 1.1 HacTtosawero [lpunoxeHusa, 3a
UCKJIIOYEeHMEM [OroBOopOB apeHAbl 3eMEeSIbHOro Yy4yacTka, Ha KOTOpPOM
pacnofioXXeHO HeaBUXMMOEe mMmyulectso — aktue MU, yaposneTBopstoLlero
OAHOBPEMEHHO ABYM YC/IOBUSM:

- XapaKTepUCTUKN 3eMENIbHOIro y4vacTka, Ha KOTOPOM pacrofioXeHo

HeABMXMMOE uMywectso - aktue [MN®, B 4yacTtHOCTM, ero
rpaHuubl, 1 (MNM) ycnoeuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
ocyLecTBngeTcs MCrnosib3oBaHue Takoro y4yacTka, He

npeanonaratT, 4YTO WMYyWECTBEHHble NpaBa Ha Hero MoryT
reHepupoBaTb CaMOCTOSAATE/IbHYO 3KOHOMUYECKYI0 BbIroay Wam
6bITb NpeaMEeTOM CAEeNKW OTAEeNbHO OT PacrofiOXKEHHOro0 Ha HeM
obbekTa HeaABMXMMOCTM (34aHUs, MNOMELEHMUs, CTPOEeHuUs,
COOpYXEHUSA U T. A4.);

- CTOMMOCTb MMYLLLECTBEHHbIX MNpaB Ha TaKOW 3eMefibHblA y4acToK
yyTeéHa OUEHWWKOM B COCTaBe CnpaBeasiMBoOn CTOUMMOCTHU
HeABMXMMOro umyllectsa — aktusa MU, pacnosioXXeHHOro Ha
TaKOM 3eMeflbHOM y4acTKe.

Ecnun porosop apeHAbl 3eMefibHOro y4yacTtka, Ha KOTOPOM pacriofioXeHo
HeABMXMMOE MMYLLeCcTBO — aktue [MN®, 0o4HOBPEMEHHO He yAOoBeTBOpseT
MnepeyncneHHbIM YyC/10BUAM, TO MO TaKOMy A0roBOpY apeHAbl NMpuU3HaeTcs
npaBo apeHabl (akTme B ¢dopme npaBa NOAb30BaHWS) MNpU YCIOBUWU €ro
knaccudumkaumm B KadecTBe MNpo4yero Aorosopa apeHAbl B COOTBETCTBUU C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.

Ynpasnsatwowas KoMmMnaHusa B AaTty Kiaccudukaumm aoroBopa apeHibl
COCTaBnsieT MOTUBMPOBAHHOE CYXAEHME O CMOCOHBHOCTU MMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYWOLWMUIA 3eMesibHbil  yyacTtok (C y4yeToM ero
XapaKTepUCTUK, B YacTHOCTU, ero rpaHuvd, n (unm) ycnosui AOroBopos, Ha
OCHOBAHMWN KOTOPbIX OCYLLECTBASAETCA MCMOMIb30BaHME 3eMesIbHOr0 yyacTka)
reHepupoBaTb CaMOCTOSTENbHYIO 3JKOHOMWYECKYK Bbirogy uwam 6bITb
NnpeaMeTOM CcAeNKU OTAeNbHO OT PacrnofIoXKEHHOro Ha HeM obbekTa
HeABMXXUMOCTHU (34aHUS, MOMELLEeHNsl, CTPOEHUS, COOPYXEHUS U T. A.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazaTtenbcTBO Mo apeHAae (Mpu ycrnoBuM kKriaccudukauum Aorosopa
apeHAbl B COOTBETCTBMM C MNYHKTOM 1.1 Hacrtoswero [lpunioxeHna B
KayecTBe npo4yero AOroBopa apeHAbl) NpU3HaeTCs B AaTy NPU3HaHUS npasa
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apeHabl (aktmeBa B doOpMe npaBa MONb30BaHMS), e€Cn U3 CoaepXKaHus
oTyeTa 06 oueHke npaBa apeHabl (akTmBa B opMe npaBa NOAb30BaHUS) B
SIBHOM BMAE He CnefyeT, 4To crpaBeasvMBasl CTOMMOCTb MpaBa apeHAabl
(akTnBa B hopMe npasa Mosib30BaHUs) onpeaesnieHa OUEHLLNMKOM 3@ BblYETOM
obs3aTtenbctBa no apeHae (NpuBeAeHHOM CTOMMOCTM 6yaywmx apeHAHbIX
niaaTexer no AOroBopy apeHAbl, apeHAaTopoM no koTopoMmy saBnsetcsa YK
4.Y. MNo).

Ecnu u3 copepxaHus otdeTa 06 OuUeHKe B SSBHOM BuAe cheayeTt, yTo
cnpasegsiMeBass CTOMMOCTb nMpaBa apeHabl (aktmea B ¢dopMe npasa
NoNb30BaHUA) onpeneneHa OUEHLIMKOM 3a Bbl4eTOM obs3aTenbctBa Mo
apeHae (NpuBeAEHHOW CTOMMOCTM OyAywmx apeHgHbIX MnaaTexen rno
[OroBOpYy apeHAbl, apeHgaTopoM Mo KoTtopomy ssnsetca YK A.Y. MND) To
obs3aTenbcTBa no apeHpe no Aorosopy apeHabl (koTopbIn
KnaccnduumpoBaH B COOTBETCTBUM C NMYHKTOM 1.1 Hactosiwero MNMpunoxeHus
B KayecTBe nMpo4yero Jorosopa apeHabl) He npu3HaiTca. Bmecto
obszaTtenbcTBa NO apeHAe npu3HaeTcss o6sa3aTtenbCcTBO NO ynJjarte
apeHAHOM nnarTbl.

3ajaHueM Ha oueHKy MOXeT 6biTb npeayCMOTpPEeHO B SBHOM BuAe
ycrnoBme ydyeta nmbo He yyeTa B COCTaBe CrnpaBensiMBoi CTOMMOCTM Mpasa
apeHabl (akTmBa B ¢dopMe npaBa MNoJib30BaHUA) 06593aTenbCTB NO apeHae
(NnpuBeAeHHOM CTOMMOCTM OyAywuX apeHAHbIX naaTexen no [AOrosopy
apeHabl, apeHAaTopoM No kKoTopoMy siBnsietca YK A.Y. MNOD).

2.3. O6a3aTenbCTBO NO ynJjiate apeHAHON naaTtbl / aebutopckasn
3a40/XKEHHOCTb MO aBaHCaM NoO NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeamTopcKana 3afO0JIKEHHOCTb MO YynJarte TMNOCTOAHHOM YacTu
apeHAHOM nnaThbl).

MpuMeHseTCcs B OTHOLWEHUN:

- KpaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOPON 06beKT apeHAbl UMeeT HU3KYI CTOMMOCTb;

- NpoYnx AOroBOpPOB apeHAbl, U3 otyeTa 06 oueHKe npaBa apeHabl
(akTMBa B dopMe npaBa NO/Jb30BaHUS) MO KOTOPbIM B SIBHOM
BUAE cnegyeT, 4YTO chnpaBeanvBas CTOMMOCTb MpaBa apeHAbl
(akTMBa B (popmMe mpaBa NoJSb30BaHUSA) onpenesnieHa OLEHLWMKOM
3a Bbl4eTOM 0b6s13aTenbCTBa No apeHae (NpMBeAEHHON CTOMMOCTMU
byaywmx apeHAHblX nnaTtexem no  4OOroBOpY  apeHAabl,
apeHaaTopoM no koTopomy sensetcs YK A.Y. MNO);

- NpouYnx AOroBOPOB apeHAbl 3eMesibHOro y4acTka (3eMesfibHbIX
y4yacTKoB), MO KOTOpbIM B COOTBETCTBUM C HACTOSALWMM
MpunoxeHnem He npu3HaeTcs nNpaBo apeHAbl (akTme B dopme
npasa Nosib30BaHuA).

34eck M fanee no TEKCTY HacTosiwero MpunoXeHus noa pacyeTHbIM
NnepuvoAoM NMOHUMAETCa Nepuos BpEMEHWU, 3a KOTOPbIA (haKTUYeCcKn BHOCATCS
apeHAHble naaTteXxu No NOCTOAHHOM YacTu apeHAHOW NnaTthl B COOTBETCTBUM
C YCNoBMSMW [OroBopa apeHAbl C MNepUOAUMYHOCTbIO, MNpPeAyCMOTPEHHOM
YyCNOBMSIMM COOTBETCTBYIOLLErr0 AOrOBOpa apeHabl.

ApeHAHbI nfaaTeX no MNOCTOSHHOM 4acTu apeHgHor nnatel (AIl) B
TeyeHne pacyeTHOro nepmoaa HaunCNseTcs:
- B KaxAayto gaty onpegeneHusa CHA; un
- B AaTy BO3HMKHOBeHUS obs3aTenbCTBa MO ynjaaTte MOCTOSHHOW
4YacTW apeHAHOM naaTbl COr/lacHO YCNOBUAM AOrMOBOpa apeHabl,
ncxoas U3 pacyera:
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ti—t, +1

All; =P+ ———
! te—ty+1

— Allj_y,

lpe:

All; — apeHAHbI nnaTtex no MOCTOSHHOW 4acTu apeHAHON nnaTbl Mo
COCTOSIHMIO Ha i-Tytlo AaTy HauyUC/IEHUA B TEKYLLEM pacyeTHOM nepuoae;

All,_; — apeHAHbI nnaTex Mo MOCTOSAHHOMW YacTU apeHAHOM nnaThl Mo
COCTOSIHMIO Ha nMpeabiayllylo AaTy HauyuC/eHUs B TEKYLEM pacyeTHOM
nepuoae;

P - CyMMa apeHAHOro njaatexa Mo MOCTOSHHOW 4YacTu apeHAHOoi nnaThl,
onpeaeneHHass WUCXoAs W3 YCNOBWI COOTBETCTBYIOLEro A0roBopa apeHAbl
WX C NMOMOLLbIO METOAA annpoKCcUMaLmu;

t, — AaTa OKOHYaHWUA paCcyHeTHOro nepunoaa,
t, — AaTa Ha4ajla paC4yeTHOro nepunoaa,

t; — COOTBETCTBYIOLWAA AaTa HAYMCNEHUS apeHAHOro njaTtexa no NoCTOSIHHOM
yacTu apeHgHon nnatbl (AIl) B pacyeTHOM nepuoje, Npu 3TOM ecnin pata
Ha4YNCIeHns NPUXOANTCSA Ha NocneaHmn pabounn AeHb pacyeTHOro Nepmoaa,
TO MNoOKasaTenb t; NpupaBHMBAETCs AaTe OKOHYaHMS pacyeTHOro nepuoaa

(t)-

MO COCTOSIHMIO Ha KaxAyl AaTy HAa4YUCNeHUMs apeHAHOro nnartexa no
NOCTOSSHHOM YacTu apeHAHon nnatbl (All), @ TakXe B Kaxayto n3 aat:

- Aaty onnatbl (B TOM 4uc/e 4YaCTUYHOM onsiatbl) MNOCTOSAHHOM
yacTU apeHaHoOW nnaTbl 3a COOTBETCTBYHLWMWA  pacYeTHbIN
nepuoa;

- BO3HWUKHOBEHUSA MnepennaTtbl NOCTOSAHHOMW YacTW apeHAHOl nnaTbl
3a COOTBETCTBYHLLMIA pacYETHbIA Nepmog rno MHbIM OCHOBAHUSAM,

onpenenseTrcsa canbA0 3aA0/DKEHHOCTM MO YyrnjaTe MOCTOSHHOW 4acTu
apeHAHOM NnaTbl 3a COOTBETCTBYOLWMIM pacyeTHbIM nepuoa no gopmyne:

3a10/KeHHOCTD 3a pacueTHbId nepuoa = Omuata — All,
Moe:

3aA0/HKEHHOCTb 3a pacuyeTHblii nepuoa - CcanbA0 3a40/IHKEHHOCTM Mo
ynnate MnOCTOSAHHOWM 4acTM apeHgHol njaTtbl 3@ COOTBETCTBYIOLMNA
pacyeTHbIN Nnepunoa;

Onnarta - npousBeaeHHble naaTexu (Bkato4das aBaHcbl) U (MN) 3a4YTeHHble
MO MHbLIM OCHOBAHWSAM CYMMbl B CYET MoraweHus apeHAHOro nnaartexa no
NOCTOSAHHOM 4acTu apeHaHon nnatbl (AIl) 3a COOTBETCTBYIOWMNA pacyYeTHbIN
nepuoa.

B TOM cny4dae ecnu 3aA0/MKEHHOCTb 3a pacyeTHbIn Nepuog npuHuMaeTt
NONOXUTeNlbHOe 3HayeHue, NMpu3HaeTcsa AebuTopckas 3af0J/HKEHHOCTb
Nno aBaHCaM MO TMNOCTOAHHOM YacTM apeHAHOM nJlaTtbl 3a
COOTBETCTBYIOLWMNIA pacyeTHbIN nepuod. B Tom cnydae ecnu 3a40/1KEHHOCTb
3a pacyeTHbIi nepuoa NpUMHMMaeT OTpuUUATE/IbHOE 3HavyeHue, NMpPU3HaeTcs
KpeauTopckas 3aAo0J/DKEHHOCTb MO YynJjiaTeé MNOCTOSAHHOW 4acTu
apeHAHOoM nJ1aThbl 3@ COOTBETCTBYIOWMNIA pacyeTHbIi nepuosd (B abCoNOTHOM
3Ha4YeHun).

Ecnn cymMMy apeHAHOro nnaTtexa Mo MNOCTOSAHHOM 4YacTu apeHAHoWM
nnaTbl (P) HEBO3MOXHO HAAEXHO ONpeaenuTb Ucxoas U3 ycrioBMA AOroBopa
apeHabl, B LEeNax onpeaeseHns CYMMbl apeHAHOro naaTexa no NoCTOsiHHOWM
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yacTm apeHgHon nnatbl (P) 4ONYCTMMO NMPUMEHSATb METOAbI annpoKCUMaLUnN.

Kputepun
npexkpawjeHuvs
npyusHaHus

3.1. MNMpaBo apeHabl (akTMB B ¢dopme npaBa nNoOJIb30BAaHUA)

npekpawaeT npusHaBaTbCcsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

° B Cllydae peanmsaumm K3 coctaBa wumywectsa [TNO
HEeABMXMMOCTN, HaxoAsllencss Ha 3eMeslbHOM Yy4yacTKe, He
npuHagnexaweM BragenbuaM WMHBECTUUMOHHbIX naeB [MNO® Ha
npase obwen  [oneBoW cobCcTBEHHOCTHU - B  AdaTy
rocyfapcTBeHHOW perucrtpaumm npaBa cobcrBeHHoOCTM (npasa
obwen pgoneBon COBCTBEHHOCTM) Ha  HEABMXMMOCTb 34

npuobpeTaTtenem;

o B AaTy nepeaauun (nepexona) npaB u 0653aTenbCTB N0 AOFOBOpPY
apeHabl TpeTbEMY NULY;

o B AaTy JIMKBMAAUMW KOHTPAreHTa corjlacHo WHdopMauuu,

packpbiTon B odmMUMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucCne
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

) B AaTy NpekpalleHus [orosopa apeHabl Mo WHbIM OCHOBAHUAM
npenycMOTPEeHHbIM 3aKOHOM UJIM Ha OCHOBaHWKM AOroBopa;
. B [AaTy Hadana npuMmeHeHusa [lpasun onpegenedHns CYHA c

BHECEHHbIMU W3MEHEHUSAMW W AOMNOSIHEHUAMMU, CBHA3AHHbIMU C
npueegeHneMm [lpasun onpegeneHna CYA B CcooTBeTCTBME
CraHpapty HAYOOP nopsaka onpeneneHmss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro WHBECTUUMOHHOro ¢oHAa U CTOMMOCTU
MHBECTUUMOHHOrO nas (B pea. yTB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWAM MNpeayCMOTPEHHbIM B
nyHKTe 5 HacToswero MpunoxeHus.

3.2. O6a3aTenbCTBO NO apeHAe NpeKpallaeT npM3HaBaTbCAa:

° B AaTy noraweHuna BCEX apeHAHbIX nnartexen no Aoroeopy
apeHabl, apeHgaTopoM no kotopoMmy asnsetca YK 4.Y. MNO,
o npwm yCnoBuu norawueHus apeHAHbIX nnarexenm B

COOTBETCTBYHOLLEN YacTn — B Hanbonee paHHO 13 AaT:

- B AaTy BO3BpaTa apeHAaonaTtesnto obbekTa apeHabl;

- B ClNyyae peanusauymm u3 cocCtaBa wuMmywectesa [1NO
HEeABMXMMOCTU, HaxXoAsLWENCs Ha 3eMesIbHOM y4yacTke, He
rnpuHagsexawem BragenbuamMm MHBECTULMOHHbIX naes MNO®
Ha npase obwen p[oneBo COBCTBEHHOCTM - B AaTy
rocyaapCcTBeHHOW perucrpauuMm npaBa COH6CTBEHHOCTU
(npaBa obuwen goneBoi COBCTBEHHOCTU) Ha HEABUXUMOCTb
3a npuobpeTaTtenem;

- B paty nepegauyn (nepexoda) npaB m obA3aTtenbCTB Mo
[OroBOpy apeHabl TpeETbEMY 1Ly,

o a TaKkXe He3aBMCUMMO OT OcCTaTKa 3a40/DKEHHOCTM Mo ynnaTte
apeHAHbIX niaTexen:

- B AaTy NMKBMZALUWMM KOHTpareHTa corfacHo uHdopMaumu,
packpbiTon B odpuuManbHOM AOCTYMHOM WCTO4YHWUKE (B TOM
yucne 3anucu B EMPKOJT 0 nnKBMaaumMm KoHTpareHTa);

- B AaTy MOJIHOrO npekpalieHmns obssaTtenbCTB NoO AOroBOpY
apeHAbl MO0 UHbIM OCHOBAHMUSM.

o B paTy Hadana npuMmeHeHus [lpasun onpepeneHns CHA c
BHECEHHbIMN WU3MEHEHUSMU W  OOMNOJHEHUSAMN, CBSA3AHHbIMU C
npuBeneHnem [lpasun onpegenedHna CYHA B cooTBeTCTBME
Crangapty HAYOOP nopsaaka onpefeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTUUMOHHOro ¢oHga WM CTOMMOCTM
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MHBECTUUMOHHOrO nas (B ped. yteB. CoOBEeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSM MpenycMOTPEHHbIM B
nyHKTe 5 HacToswero lMNMpunoxeHuns.

3.3. 06a3aTenbCTBO NO ynJjiaTe apeHAHOM naaTtbl / Aebutopckas
3a10J1XKEHHOCTb N0 aBaHCaM MO NOCTOAHHOW YAacTU apeHAHOW nsaThbl
(kpeguTopcKasi 3aA0J/DKEHHOCTb MO YyrnJjlate MNOCTOSHHOM 4actu
apeHAHOM nnaTtbl) NnpekpallaeT NpM3HaBaTbCs:

° B AaTy MOJIHOIo CrimcaHu4d 3a,£|,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuos
(8o Hyna);
° B AaTy nepeaayn npas u“ obsa3aTenbCTB Mo A0OroBopy apeHabl

(NpekpalieHme MnpuU3HaHUS 3a40/DKEHHOCTU OCYyLLecTBiAseTCcs B
COOTBETCTBYHOLEN YacCTKn);

o B A4aTy JMKBMAAUMWM KOHTpareHta CcorjiacHo WHdgopmauum,
packpbITOn B opuuManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4yucie
3anucu B EMPIOJ1 0 nMkBMpaumm KOHTpareHTa);

o B AaTy NpekpalieHnsa npaB 1 0653aTenbCTB MO A40rOBOPY apeHAabl
MO MHbIM OCHOBaHMSAM, NpeayCMOTPEeHHbIM 3aKOHOAATEeNbCTBOM
UM AOrOBOPOM apeHabl.

CnpaBepgsinBa
A CTOMMOCTb

4.1. MNpaBo apeHabl (akTMB B ¢hopMe npaBa NoJib30BaHUA) MO
NpoYMM [AOroBOpaM apeHpAbl, B CJiyyae Nnpu3HaHMA NpaBa apeHAbl
(akTMBa B (hopMe nNpaBa NoJsib30BaHNA) B COOTBETCTBMM C HACTOALUM
Mpuno>xeHuneM.

CnpasennueBas CTOMMOCTb npaBa apeHAabl (aktmea B ¢dopMe npasa
Nosb30BaHWA) OnNpeaenseTcs He3aBUCUMbIM OLEHLUMKOM B COOTBETCTBUMWU C
TpeboBaHuamMmn 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 (akTmBa B (opme npasa
I'IOJ'Ib3OBaHVIF|) onpeaendeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU
cnpaBensiMBo CTOMMOCTM MNpU  BO3HMKHOBEHWMW COObLITUS, BeAyLlero K
obecueHeHuno (MpunoxexHune 6)

4.2. O6a3aTenbCTBO NO apeHAe no NpoyYuM AOroBopaM apeHpabl,
B cJlyyae nNpusHaHusa ob6sa3aTenbcTBa NO apeHAe B COOTBETCTBUM C
HacToAwunM NMpunoxkeHnem.

CnpaBepnvBas CTOMMOCTb obszaTenbcTBa no apeHge onpeaenderca no

dopmyne:
N p M
n
n=1 m=1

pe:

N — KO/MYeCTBO HenoraweHHbIX AeHEeXHbIX NMOTOKOB (apeHAHbIX niaTexemn)
OT TeKkywen gatbl onpeaenenHmss CHA go paTbl OKOHYaHUS CpOKa apeHabl,
CPOK MoraweHust KOTOpbIX HEe HacCTynua Mo COCTOSHMIO Ha TeKylyk gaTty
onpepeneHusa CHA;

P, — CcyMMa n-0ro AeHeXHOoro noTtoka (aDEHD,HOFO I'I)'IaTE)Ka), onpeaeneHHas
B COOTBETCTBUKN C YycCnoBuAMM [Oroeopa apeHabl WKW paCCYUTaHHaa C
npuMeHEHNEM METOANUKN NMPOrHO3NpPOBaHUA AEHEXHbLIX NMOTOKOB;

n — MNOPAAKOBbLIN HOMEP HemnoralweHHOro AeHEeXHOoro noToka (apeHAHoro
nnaTexa), CPOK noralweHus KOTOPOro He HAacCTynuia Ha TeKyulykl AaaTy
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onpegeneHus CHA, HauMHas c Tekywen gatel onpegeneHns CHA;

D, — KONNYECTBO AHeN oT AaTthl onpeaeneHma CHA 1o AaThl N-0ro AEHEXHOro
MnoToKa;

r, — CTaBKa AWCKOHTUPOBaAHWA B MNpoUEHTax roAgoBblX, onpeageneHHasa B
COOTBETCTBUM C nocneaHnM absauem NYHKTa 4.2 HacToswero MpunoxeHus;

LP, - CyMMa ocTaTka m-oro apeHaHoro naartexa (aBaHCOBOro nnaTexa,
ecnm B COOTBETCTBMM C  YCNOBMAMM  [OrFOBOpa apeHAabl njaaTexu
OMNfayMBalOTCa aBAHCOM), KOTOPbIX HEe noraweH Ha TeKkywyl JaTy
onpepeneHns CHA mn cpok onnaTbl KOTOPOro UCTEK MO COCTOSHUIO Ha paTty
onpeaeneHna CHA;

M — KOJIMYECTBO apeHAHbIX njaTexen (C y4eToM aBaHCOBbIX NaTeXen, ecnm
B COOTBETCTBMM C YCNOBMAMW [OrOBOpa apeHAbl MNnaTexu OonsjadvmBatoTcs
aBaHCOM), KOTOpble He rMoralleHbl Ha TeKylwyk aaty onpegeneHus CHA un
CPOK MoOraweHusi KOTOPbIX HACTyNua MO COCTOSHMIO Ha TeKylwyl aaTy
onpeaeneHna CHA;

m - MOpPsSIAKOBbLIM HOMEp apeHAHOro nnaTexa (a@BaHCOBOro nnartexa, ecnun B
COOTBETCTBMM C YC/IOBMSIMM [0roBopa apeHabl MjaTtexum OonjadymeatoTcs
aBaHCOM), KOTOpbIl He rMoraweH Ha TeKkywytl aaTty onpegeneHns CHA um
CPOK TroraweHus KOTOpOro HacTynua Mo COCTOSHUIO Ha TeKylwyl aaTty
onpepeneHus CHA.

B pacuer cnpaBeanuBon CTOMMOCTM obs3aTtenbCcTBa MO apeHae
BKJ/IIOYAKOTCA HemnoralweHHble apeHAHble njaTeXu 3a BeCb CPOK apeHAbl,
onpefenieHHbI B COOTBETCTBUM C MyHKTOM 1.2 HacTtosuwero MpunoxeHus. B
Lensx pacyeTta crnpaBeasiMBon CTOMMOCTM obsi3aTenbCTBa NO apeHae AaTok
noraweHnss AEHEeXHOro rnoToka CYMTaeTcsa pnaTta, COOTBETCTByHOLWas aAaTe
OKOHYaHUS MpenesibHOro Cpoka, YCTaHOBJIEHHOro AOroBOPOM apeHAbl Ans
onnaTbl COOTBETCTBYHOLLErO AEHEXHOro NoToKa.

K apeHAHbIM naaTexaM OTHOCATCS:

a) apeHAHble naaTexXun No NOCTOAHHOW YacTu apeHAHOW niaThl;

6) nepeMeHHble apeHAHble NnaTeXxun, KoTopblie 3aBUCAT OT UHAEKCa Unun
CTaBKMU;

B) CYMMbl, KOTOpble, KakK oxwugaeTtcsa, 6yayT ynnadveHbl apeHAaTopoM
No rapaHTUsM JIMKBMAAUNOHHON CTOMMOCTH;

r) LeHa MCMOSIHEHMS OMUMOHA Ha MOKYMKY, eC/in UMeeTCcs A0CTaTOYHas
YyBEPEHHOCTb B TOM, 4TO apeHAaTop WCMOJIHUT 3TOT  OMUMOH
(oueHnBaeTcs ynpaBnsaoWer KOMMNaAHWENH U AOBOAUTCA A0 CBEAEHUS
cneunanusnpoBaHHoro pgeno3mtapus B (GOpMe MOTMBUPOBAHHOIO
cy>xaeHus).

Ecnu B COOTBETCTBUM C YCNOBUSMM [0OrFOBOpPa apeHAbl BEINYMHA
apeHAHbIX naTeXxeh Mo MNOCTOSAHHOM 4YacTuM apeHAHOM nfaaTbl 3aBUCUT OT
KagacTpoBOM CTOMMOCTM apeHAyeMOro 3eMesflbHOro y4yactka, To B uensx
onpeaeneHns CyMMbl AeHexXHblXx noTokoB (P,) MeToabl MPOrHO3MpoBaHUS
apeHAHbIX naaTexen He MnpuMeHsTcsa. B ykasaHHOM cnyyae BeflMyMHa
(cymma) pgeHexHbix notokoB (P,) onpegensieTcs ucxoas U3 AENCTBYHOLLMX
YyC/I0BUIA A0roBOpa apeHAbl Ha MOMEHT pacyeTa.

B pnaTty ucnonHeHus obasatenbcTBa Mo onjaTe apeHAHbIX naaTexen no
[OroBopy apeHAbl COOTBETCTBYIOWMA apeHAHbIM nnaTex (AeHEeXHbIM NOTOK)
NCK/IloYaeTCs M3 pacydeTa crnpaBennineon ctommoctn (PV) obasaTtenbcrBa no
apeHge.

B KayecTtBe CTaBoOK AVNCKOHTUPOBaHMSA MCNoNb3YHTCA
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CpefHEeB3BElWEHHble MpPOLEHTHble CTaBkM B UenoM Mo Poccuinckom
Qdepepaumn (N0 pa3BepHYTOM wWKane), packpbiBaeMmble Ha oduuManbHOM
canTte Ha odumumnmanbHoM cante baHka Poccum 3a mMecsu, Hanbonee 6IM3KUIA K
AaTe OUEeHKM, No KpeanTaMm, NpeaoCTaBNeHHbIM KpeaAUTHbIMWM OpraHmn3aumsaMm
He(WHAHCOBbLIM OpraHMs3auusiM, B TOW >Xe BanwTe, 4YTO W OLEeHMBaeMoe
0653aTenbCTBO NO apeHAe, CO CPOKOM MpeAoCTaB/ieHUs, nonagarwmm B TOT
XX€ MHTepBan, 4YToO M CPOK, OCTaBWWMNCS Ha AaTy OLEHKW [0 MoraweHus
KaXAoro COOTBETCTBYIOWEro AEHEeXHOro nmnoTtoka Mo OLEeHMBAeMOMY
obszatenbctBy no apeHae. CTaBKM KOPPEKTUPYHTCA Ha W3MEHEHUe
KJ1l04YEBOM CTaBKM B COOTBETCTBMW C MNOAXOAOM, OMUCaAHHbIM B MNyHKTe 5.5
MpunoxeHunda 5.

4.3. 065s3aTenbCTBO NO ynJjilaTe apeHaHoOM nnartbl / aebutopckas
3a40/XKEHHOCTb MO aBaHCaM Mo NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeanTopcKkana 3af0/IKEHHOCTb MO YynJaTte TMNOCTOAHHOM YacTu
apeHAHOM nnarThbl).

CnpaBeanueas CTOMMOCTb AeB6UTOPCKOM 3a[0/XKEHHOCTM MO aBaHCaM
MO NOCTOSSHHOM YaCTu apeHabl 3a COOTBETCTBYIOLLNIA PaCUYETHbIN Nepnoa uim
KpeaMTOpPCKOM 3aA40/DKEHHOCTM MO ynjaTe MNOCTOSHHOM 4acTu apeHaHomn
nnatel (obs3aTtenbCTBa NO ynjaaTe apeHAHOM MaaTbl) 3a COOTBETCTBYHLMNA
pacyeTHbIX nNepuon OueHMBaeTcss B CyMMe ocTaTka (B abCcontoTHOM
3Ha4YeHMN) Ha TeKkyLly aaTty onpeaeneHns CHA.

CnpaBeannBasi CTOMMOCTb A€OUTOPCKOM 3aA0/IKEHHOCTM MO aBaHCaM
MO MOCTOSAHHOW 4YacTuW apeHAbl OonpeaensieTcs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN cCrnpaBennBor CTOMMOCTM MPU BO3HUKHOBEHUWU CObbITUSA,
Beayuwero Kk obecueHeHuto (Mpunoxenune 6).

lNMepexoaHble
noJsioXKeHus

5. MNMpu3HaHMe WM npeKkpaweHue npusHaHUA nMnpaBa apeHAbl
(aktuBa B popMe npaBa nosb3oBaHusA) u/unm obsisatenncrBa no
apeHae no AeACTBYIOLWMM AOrOBOPaM apeHAbl.

B paTty Ha4vana npuMmeHeHusa lMpasun onpeaeneHns CHA ¢ BHeCEeHHbIMU
U3MEHEHUSMM W [ONOSIHEHUSAMW, CBSA3aHHbIMWM C npusegeHueMm [paBun
onpegeneHns CYA B cooTtBeTcTtBMe CtaHaapty HAYOOP nopsaaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MAEBOr0 MHBECTULMOHHOIo doHaa
M CTOMMOCTU WHBECTULUMOHHOro nas (B pea. yte. CoBeTOM AMPEKTOPOB
HAY®OOP 08.04.2025), nonoxeHns HacTtoawero MNpuioXeHUs NMpUMeHSoTCs
KO BCEM [AEeWUCTBYKOLWMM [AOroBopaM apeHAbl, no kotopbiM YK A.Y. MN®
ABNSETCS apeHAAaTOpOM, KakK K HOBbIM AOroBopaM apeHzbl. [pun aToM Ang
uenenm knaccudukauum OenCTBYOLWMX AOrOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTBIBAETCHA MO COCTOSHUIO Ha Haubosiee NO3A4HIOK U3 AaT:

- AaTy Hayana cpoka apeHabl;

- AaTy nocneaHen nponoHraumn cpoka apeHabl (AaTy 3ak/IyeHus

OOMNOSIHUTENbHOIr0 CornaweHusa, no KOTOPOMY YBennymnBaeTCcs
CPOK apeHAabl).

Ecnu B COOTBETCTBUM C MNOJIOXEHUAMU HacToawero [IpunoxeHus
KpUTepun npusHaHug npasa apeHAbl (akTuea B dopMe rnpaga nosb30BaHUA)
n/vnn obssatensctBa no apeHge 6osee He  BbINOJHAKTCHA, TO
COOTBETCTBYIOWEEe MpaBo apeHAbl (akTue B ¢opMe npaBa MoOAb30BaHUSA)
n/mnn o06a3aTtenbLCTBO NO apeHie NpekpalwlaeT npmsHaBaTbCs B AaTy Hadana
npuMeHeHnsa T[pasun onpegeneHna CYA C BHECEHHbIMU W3MEHEHUAMU W
AOMOSIHEHUAMU, CBA3aHHbIMU C npusefeHueM [pasun onpeaenenHnsa CHA B
cootBeTcTBue CtaHaapTy HAY®OOP nopaaka onpefesnieHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOro ¢oHAa U CTOMMOCTU MHBECTULMOHHOMO
nas (B pea. yte. CoBetoM anpektopos HAY®OOP 08.04.2025).
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Ecnu no pencreyowmM AorosopaM apeHAbl npaBo apeHabl (akTUMB B
¢dopmMe npaBa nosb3oBaHWMA) U/mMnn 0693aTenbCTBO MO apeHAe paHee He
npu3HaBasioCb M B TOM C/lyvyae, ecim B COOTBETCTBUM C MONIOXKEHUSAMMU
HacToswero [lpunoxeHus npaBo apeHabl (akTme B @dopMe npasa
Nnonb30BaHWs) uU/unn 0643aTenbCTBO NO apeHAe MNOANEXWUT MPU3HAHWI0, TO
COOTBETCTBYlOWEe npaBo apeHabl (akTuB B ¢dopMe npaBa MNOAb30BaHUSA)
n/mnn 0653aTtenbCTBO NO apeHAe NPU3HAETCsa B AaTy Hadana npUMeHeHus
Mpasun onpepenenHns CHA Cc BHECEHHbIMW U3MEHEHUAMU U AOMOSHEHUAMMU,
CBsiI3aHHbIMM C npuBegeHueMm [Ipasun onpegeneHna CHA B COOTBETCTBUE
CraHpapty HAY®OP nopsaka onpeneneHnss CTOMMOCTM YUCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOrO ¢oHAa M CTOMMOCTU MHBECTULMOHHOro nas (B
pea. ytB. Coetom ampektopos HAY®OOP 08.04.2025).

Cnuncok obwnx cobbiTnii, NpMBOASAWMX K obecueHeHuo, YKasaH B
MpunoxeHunn 6
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MPUNOXEHWNE 23. 4OroBoP YY4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e MMyuwecTBeHHble npaBa M3 [OrOBOPOB Yy4yacTus B A0/€BOM
cTtpouTtenbCctBe (panee -  [JOroBOop y4yactMs B [0OJIEBOM
CTPOUTENBCTBE OO6BEKTOB HEABMXKXMMOIO UMYLLECTBA);

e WMMyuwecTBeHHble npaBa, CBfA3aHHble C BO3HMKHOBEHWMEM Trpasa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[0rosopa, CTOPOHOM MO KOTOPOMY SABASETCS tpuandveckoe nuuo,
KOTOPOMY MNPUHAAMEXWUT NpaBO COBCTBEHHOCTUM WM UHOE BELLHOE
npaeo, BKK4Yaa nNpaBO apeHAdbl, Ha 3eMesibHblii  Yy4acToK,
BblAE/IEHHbIN B YCTAHOBJIEHHOM MOpsAKe ANs uenen cTpouTenbCcTBa
obbekTa HeABMXUMOCTW, W (MAN) UMEKWMM paspelleHne Ha
CTPOMTENLCTBO O6beKkTa HEABMXKXMMOCTM Ha yKa3aHHOM 3eMeSlbHOM
y4yactke, nmbo wpuanyeckoe Jnuo, WHBECTUpPYloee AeHEeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM A0roBop).

e [nsa poroBopa y4yacTtusi B AOJIEBOM CTpouTesibCTBe 06beKkToB
HeABMXXMMOIro uMyllectBa - MO JaTe, NpeayCMOTPEeHHOW B
Jorosope  yyactus B 00/IeBOM  CcTpouTenbCcTBe  obbekTa
HeaBmwXuUMOro ummywecrtesa [MN®, kKak y4yacTHMKa [0SEBOro
CTPOUTENbLCTBA;

e [ns MHBECTULMOHHOrO Aorosopa - Mo gaTte, NpeayCMOTPEeHHOW
B IOroBOpE.

e Hawubonee paHHAA 13 aaT:

- pgaTta npuveMma-nepenayu, nNOATBEpPXAEHHasd akToM rpuema
nepegaun (NpUMEHSETCS B TOM C/fyvyae, ecnuM CBeAeHus o
COOTBETCTBYHOLWEM 06bEKTE HEABUMXMMOCTU BHeceHbl B EFPH);

- parta rocyaapCTBEeHHOM perucrpauum npaBa COH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BnajenbleB MHBECTUUMOHHLIX naes MNO,
noaTeepXXaeHHas BbINMCKOM n3 EMPH;

e [aTta nepepaun MN® npas n ob6s93aTenbCTB MO AOrOBOPY TPETbeEMY
vy,

e [laTa npo4ero npekpalieHusa npas n obsi3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MU AOFOBOPOM.

OueHka crnpaseanMBon CTOMMOCTM [OroBopa y4yacTus B A0JSIEBOM

CTPOUTENbLCTBE ob6bekToB HEeABWXMMOro nMyLecTBa,

WHBECTULMOHHOIO Jorosopa (panee - [0roBopbl), onpeaensetcs

HE3aBMCUMbIM  OLIEHLIMKOM B  COOTBETCTBMM C TpeboBaHUAMU

QdepepanbHOro 3akoHa "O6 WMHBECTUUMOHHBLIX (oHAax", MPUHATbIX B

COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YKaszaHua N° 3758-Y wu

HacTosawmx MNpasun onpeaenennsa CHA.

CnpaseanuBass  CTOMMOCTb  [OrOBOPOB  yyacTus B [0OJIEBOM

CTPOUTENLCTBE OOBLEKTOB HEABUXMMOrO WUMYyLLECTBa onpeaensiercs B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKWU CnpaBensinBoii CTOMMOCTHU

npy  BO3HUKHOBEHWM  cobbITUA, Beayuwero K  obecueHeHuo

(OpunoxeHwue 6).

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHUo, yKasaH B

MNpunoxennn 6.
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MPNNOXEHWNE 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/IEHME CTPOUTENBLCTBA (CO34aHMS) 06 BEKTOB HEABUXMMOIO
nMyLlecTBa, 3aknw4eHHoro MN®, Kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHus) 06bEKTOB HEABMXUMOIO 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.

Cnpaseanusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLUMIO,
CTpoMTENLCTBO  (CO34aHMe) obbekTa HeaBUMXMMOCTM MpPU3HaEeTCs
paBHOM CyMMe 3aTpaT, CBsA3aHHbIX C npuobpeTreHneMm npas U
(UHAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0orosopam.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3pgaHue) obbekTa HeABMXUMOCTM onpenensieTcs B
COOTBETCTBUM C METOAMKOWN KOPPEKTUPOBKU CnpaBedsiMBo CTOMMOCTHU
npu  BO3HWUKHOBEHWM  Cob6bITMS,  Beaywero K  obecueHeHuto
(Opunoxenwue 6).

Cnuncok obwux cobbiTuin, npueBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 25. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHDBIM
AOroOBOPAM (B T.4. YAOCTOBEPEHHDbIE 3AKJIAAHBIMU) U
OOroBOPAM 3AMMA, MO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

Ana aeHeXHbIX Tpe6boBaHUi N0 KPeAUTHbIM AOroBOpaM u
AOroBopaM BbiAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kkpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHAs BbIMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaxHuio A.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHUMU
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana AeHeXHbIX TpeboBaHUi N0 KpeaAUTHbIM A4OroBOpaM U
AOroBOpaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akjlagHbiMu (fAanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAunTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa nosHOro noraweHuns kpeaumTa (3anma), NOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/sioLWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nMKBMAALMM 3aeMLLUMKA COrlacHO MHdopMauum,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPKOJT 0 nukBMaaumm 3aemuwmka) B cayyae
OTCYTCTBUSI/NMKBUAALMN MOpyumnTENs, ecnn 3aiiM obecnedeH
MOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, MNOATBEpPXAEeHHas
BbiNnuckon mn3 EMPH - B cnydyae obpalieHns B3bICKAHWUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM WU
nocTynseHusa B coctaB NN® 3an0rosBoro MMyLLecTsea;

e [laTa BCTyn/JeHMS B CUY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHnsa He yCTaHOBMEHbl B CaMOM peLlleHMW cyaa wam
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cynebHom akTe;

e VHas pata npekpalleHus npaB TpeboBaHUs MO KpeaUTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akNafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLieM 3aKIagHON SABNSETCS CTOPOHHEEe N1uo;

e [laTa MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINMCKOM nu3 EFPH -
B Cny4yae obpalleHnsa B3bICKAHWUSA Ha npeaMeT 3anora u
nocTynneHnsa B coctas NMN® 3anorosBoro nMyLecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHME MaKCMMalbHOro cpoka,
NnpeaycMOTPEHHOrO [AOroBOPOM, oOnpeAensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeneneHns crnpaBeasiMBoM  CTOMMOCTM  C  Y4eTOM
KkpeauTHoro pucka (MpunoxeHwune 6).

Ecnn noroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHws cCcyabl, TO
Takas haTa onpeaensercs Ha OCHOBaHMM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAsloLWeENn KOMMNaHMKM, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCeHMS W3MEHEHUS B YC/I0BUS OMNpeaeseHus Ccpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYHOWMM Ha AaTy OnpeaeneHus
cnpaBensiMBoM CTOMMOCTM, MpMYEM HaKOMJIeHMe Ccpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
Mpunoxenun 6.
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MPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOrosorPOB U 1OroBOPOB 3ANMA, MO KOTOPbLIM NMU® ABJIAETCSA
SAEMLIMNKOM

[eHexHble o6si3aTenbCcTBa M3 KPEAWTHbLIX AO0rMOBOPOB M AOrOBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM
e [JlaTa nonydyeHus  kpeauta  (3arMMa) Ha  OCHOBaHWUK
3aK/IIOYEHHOr0  A0roBopa, MOATBEPXAEHHAs BbIMUCKOW C
6aHKOBCKOr0 cyeTa, OTKPbITOrO0 Ha YyMpasfsiioWy KOMMaHWUK
40.Y. NMno;
e [lata nepexopa k YK A.Y. MN® obsa3aTenbcTtBa N0 KpeaUTHOMY
aorosopy (Aorosopy 3aliMa) Ha OCHOBaHUW caenku (gorosopa,
cornaweHums).

e [aTta nonHoro noraweHus o0653aTenbCTB U3  KpeaUTHbIX
[OroBOpoB " [0roBopos NONYYEHHbIX 3aliMoB,
noATBEPXXAEHHAsA BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyo komnaduwo 4.Y. NMNO;

e [aTa nepepaum obg3aTenbCTBa NO KpeaMTHOMY JAOroBopy
(poroBopy 3amma) Ha oOcCHOBaHMM caenkm (poOroesopa,
cornaweHms);

e [aTa nMKBUAaUMn KpeauTopa/3amMoaasua cornacHo
MHpoOpMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncToyHnke (B TOM uucne 3anucu B EMPKOJT o nukemaauum
KpeanTopa/3amMoaaBLa);

e [laTa npekpaweHns obssaTtenbCcTB Mo KpeauTHOMY AOroBopy
(mBoroBopy 3ariMa) No NMpoYMM OCHOBAHWUAM MPeayCMOTPEHHbIM
3aKoHOAATeNbCTBOM M (MN) B COOTBETCTBUM C YC/IOBUSIMMU
Aorosopa.

CnpaBeanvmeasi CTOMMOCTb [AEHEXHbIX 0683aTenbCTB U3 KPeaAUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, NOSyYEHHbIX B POCCUACKUX pybnax,
onpepenaeTca B CyMMe BCeX nNaTexen no [OoroBopy, KOTopble
ynpasngawowasa komnaHua A.Y. NMNO poskHa OCYWECTBUTbL B MOb3y
KpeauTtopa/3ammodaBua, a WMEHHO - CYMMy OCHOBHOIO Josira w
HaKoMnfeHHble NPOLEHTHble BbINJaTbl MO COCTOSHMIO Ha AAaTy OLEHKW.
Bce cyMMbl OKpYrAstOTCA A0 ABYX 3HAKOB MNocne 3ansiton.

CCkpepauta/3anmMma (my= OA4Am+ NP,
roe

CCkpeauTa/3aiima (1) - cnpaBeasMBasl CTOMMOCTb KpeauTa/3aiMa Ha
paty T, OKpyrieHHas 40 2 3HaKOB Nocsie 3ansTon

OA(r) — CyMMa OCHOBHOrO Aonra no KpeauTy/3ammy Ha paty T
onpeaenseTcsa C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaToun.

MP¢t) - CcyMMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
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OnpepensieTca € TOYHOCTbIO 40 2 3HAKOB MOC/e 3ansTON.
T - paTa onpeaeneHms cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

CnpaBeanuBasi CTOMMOCTb [JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB M [JOrOBOPOB 3aiMa, MOSyYeHHbIX B WHOCTPAHHOM
BaNloTe, onpejensercd B CyMMe BCeX MAaTexen Mo [Orosopy B
BasIlOTE MNOJSIYyYEHHOro KpeauTa/3ariMa, KOTopble ynpaBnsolas
KoMMaHus 4.y. nno AOJDKHA OCYLLLECTBUTb B nonb3y
KpeauTopa/3anMofaBLa, a WUMEHHO — B CyMMe OCHOBHOrO jofara u
NPOLEHTHbIX BbIMNaTbl MO HEMY, HAKOMJIEHHbLIX MO COCTOSAHUIO Ha AaTty
OUEeHKW, U nNony4vYeHHas CcyMMa B  BanwTe  KpeauTta/3alriMa
KOHBepTupyeTcsa B BantoTy onpegeneHns CHA MN® B COOTBETCTBUU C
nopsiAKOM, yCTaHOBNeHHbIM [paBunamMun onpegenedns CHA. W cymma
OCHOBHOrO Aonra, U CymMMa rnpoueHTOB B BanloTe KpeauTa/3anma, a Tak
Xe rnoslydyeHHas cymMma B BasntoTe onpeneneHus CHA okpyrnsaioTcsa Ao
OBYX 3HAKOB NOC/e 3ansaToun.

CC kpeauTta/3anmar) = (OABan (r)+ MPBan (1)) * Kypc
Cne

CC kpepuTa/3ammMma(r) - cnpaBeasMBass CTOMMOCTb KpeauTa/3aiiMa Ha
naty T, oKpyr/ieHHas A0 2 3HaKOB MoC/e 3ansToun

T - paTta onpejeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH er,ﬂ,MTa/BaVlMa

OBan(r)y - CyMMa OCHOBHOro Aosira no KpeauTy/3arMy Ha paTy
pacyeTa crnpaBeanMBOM CTOMMOCTM B BanlTe KpeauTa/3anma,
OKpYyrneHHas A0 ABYX 3HaKOB Mocse 3ansTon

MpBan(r) - cyMMa MNpPOLUEHTOB K yniaTe Mo KpeauTy/3aMMy Ha gaTty
pacdyeTa crnpaBeanMBOoi CTOMMOCTM B BajlTe KpeauTa/3aiima,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaToun

Kypc - Kypc, Mo KOTOpOMY MpOM3BOAMTCA KOHBEpTaLMs CTOMMOCTEM,
BblpaXeHHbIX B MHOCTPaHHOI BasTe, B BanwoTy onpeaenexHvs CYA
COrnacHo MopsiAaKy, yKasaHHOMYy B HacToswux MpaBunax onpeneneHus
CHA.

CnpaBeanuBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTeNbCTB, BO3HWKAWOLWMX COMMACHO YC/OBUSAM
[IOroBopa KpeauTa/3aiiMa 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 nukBMaaumm AOMKHUKA - C AaThl
3anMcm O JINKBMAAUWK OOMKHUKOB (noaydeHns 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

CnpaBegnmBas CTOMMOCTb MNpPOCTOr0O  BeEKCens  onpepensetcs B
cooTBeTCTBUMU C [IpunoxeHunem 6.

Ecnn no okoH4YaHWM cpoka nnaTtexa* Bekcenb He 6bln npeabsBieH K
noraweHuo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKW OT4YéTa OUEHLIMKa, COOTBETCTBYlOWero TpeboBaHuaM
Q®epepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX (oHAax", MPUHATbIX 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
OUeHWMNKa B TeyeHue Tpex neT (B COOTBETCTBUM C BEKCEsbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYAHUS CpoKa niaTexa.

* 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 WUCTEYEHUMM Tpex NeT C AaTtbl
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 (ganee — O6wecTso)
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.

[JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, NOATBEPXAEHHas
Bbinuckon n3 EFPKOJT — B MHbIX cny4yasx.

YBennyeHne  HOMMHANAbHOMW  CTOMMOCTM  gonm  6e3  u3MeHeHus
KO/IMYECTBEHHOIr0 3Ha4YeHusl AO0NM NpU3HaeTCcs AaTol, YKa3aHHOW B
Bblinucke n3 EMPHOJI.

B cnyyae, ecnm pons wmnam dactb gonu nepexoant Kk ObwecTtBy, TO
npekpalweHue NpuU3HaHUS OCYLLECTBASIETCS C AaTbl:

e nepexoga npasBa COHBCTBEHHOCTWM Ha A[0MK0, MOATBEPXAEHHOM
Bbinuckon us EFPIOJ;

e nosnydeHmss O6wecTtBoM TpeboBaHMs ydyacTHMka ObuwectBa o
npnobpeTeHnn fonu;

e nosydeHmss O6LLECTBOM 3asiB/IeHMS Yy4dacCTHMKA O BbIXOAE U3
ObuwecTtBa, ecnM npasBo Ha BbiIxoa M3 Ob6wecTBa y4dacTHWUKA
npeaycMoTpeHo yctaBoMm ObuwecTtBa B cnydae, ecnam O6wecTtso
SBNSIETCS KpeAUTHOM OpraHmM3auunen;

e WUCTeYeHMs Cpoka onsatel A[OAWM B YCTAaBHOM  KanuTane
O6uwecTtBa;

e WHblE OaThbl, npeaycMoTpeHHbIe OENCTBYOLWNM
3aKOHOAATENbCTBOM.

[JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, NOATBEPXAEHHas
BbINMMckon u3 EMPKOJT — B MHbIX ciy4dasx.

YMeHblIeHNne  HOMWHANBbHOM  CTOMMOCTM  aonm  6e3 M3MeHeHus
KOMMYECTBEHHOr0 3HayYeHus A0NW NpU3HaeTCcad AaTol, YKa3aHHOW B
Bblinucke n3 EMrPHOJI.

Cnpaseanueas CTOMMOCTb AOAM B YCTaBHbIX KanuTanax pPOCCUNCKUX
oblWwecTs C OrpaHMYEeHHOM OTBETCTBEHHOCTbK OnpeAensercs Ha
OCHOBaHMW OT4YeTa oOueHWMKa, COOTBETCTBYOWero TpeboBaHUAM
denepanbHOro 3akoHa "O6 WMHBECTMUMOHHBLIX (oHAax", MPUHATLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToOB, YkaszaHusa N2 3758-Y u
HacTosawmx Mpasun onpeneneHus CHA.

B cnyyae yupexaeHusa obwectBa C OrpaHUYEHHON OTBETCTBEHHOCTbLIO U
npusHaHua gonen Ob6wecTeBa B umywectse NMNU® o nonyyeHns nepsoro
oTyeTa oueHWwMKa B TeyeHne He 6onee 5 (MATb) paboumx agHen
cnpaBeanvBas CTOMMOCTb A0NM, KaK BJIOXKEHWS B YCTaBHbIM KanuTtan
onpeaensercs KaKk  CTOMMOCTb UMCTBbIX  aKTMBOB  obuiecTBa,
MPUXOASALMXCA Ha A0SO BAOXKEHUSA, @ UMEHHO B pa3Mepe cnpaseasinBomn
CTOMMOCTM BHECEHHOr0 MMyLLecTBa, onpeaesieHHOM B COOTBETCTBUM C
HacToawmMu lMpasunamu.

B cnyyae BHeceHus gonoaHuTenbHoro Bknaga YK A.Y. MU® B Obwectso

(npanee - Bknaa), 6e3 wu3MeHeHUss ycTaBHOro kanutana O6uiecTBa,
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cnpaseanmeasl CTOMMOCTb AOSIM B yCTaBHOM kanuTtane ObuectBa
AO/KHa 6bITb NepeoueHeHa Ha OCHOBAHMW HOBOro OTYETa OUEHLMKa C
OaTbl 3a4NC/IeHNa AeHEeXHbIX cpeAcTB Ha cyeT ObwectBa wanm C aatbl
nepepermvcrpaumMn Ha O6LWecTBO MMyLlecTBa, nepeaaHHOro B KayecTsBe
OOMONHUTENbHOro BKNaga. B cnydae Bo3BpaTta AOMNOJHUTENBHOMO
BK/J1laga B BUAE AEHEXHbIX CpeacTB UM MHOro uMmywecrsa m3 Obuwectsa
cnpaseanmeas CTOMMOCTb B YCTaBHOM KanuTtane ObuwectBa A0/KHA
ObITb MepeoLeHeHa Ha OCHOBAHMM HOBOIMo OTYETa OUEeHLWWKa C AaThbl
nonyyeHmna YK A.Y. MNO® wumywecTtBa, nepepaaHHoro O6uwectBoM B
KadecTBa BO3BpaTa AOMOSIHUTENIbHOIro BKNaaa.

B cnyyae wmusMeHeHuss pasMepa ycTtaBHoro kanutana O6wecrtBa 6e3
W3MEeHEeHUs pa3Mepa 40N B yCTaBHOM KanuTane ObuwecTBa, a Tak Xe B
cllyyae W3MEHeHus pa3Mepa AO0/M B CBSA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6uwecTtBa cnpaBeanmMeass CTOMMOCTb JAOSIM B YCTaBHOM
kanuTtane Ob6wecTBa Ao/MKHa 6bITb NepecMoTpeHa Ha OCHOBaHWUM HOBOIO
oTyeTa oueHWMKa C JaTtbl BHeceHus B EMPKOJ1T cooTBeTCTBYHOLWMX
3anuncen.

CnpaBeanuBass cTtoMMmocTb gonu O6wecTtBa paBHa HyJIl0 C MOMEHTa,
Korga wumywectso ObuwectBa MNOMHOCTBIO  pacnpeaeneHo  npwu
NVMKBMaumMm mnum c patbl nonydenums YK A.Y. NMAN® B nonHom obbeme
onnaty gonu ObuwecTBa, koTopon Bnageet YK A.Y. NMN®D.

CnpaBeanuBas CTOMMOCTb A0S, onpeaensieMasi No OTYETY OUEeHLWMKa,
npu HaanM4nm NpmsHakos obecueHeHns, onpeaenseTcs B COOTBETCTBUM C
NpunoxeHnem 6 B Yactm TpeboBaHUN K OTHETY OLEHLUMKA.

CnpaBennmeass CTOMMOCTb KOpPPEeKTUpPYeTCcss B Ciy4vyae BO3HMKHOBEHUSA
MHbIX CO6bITU, nNpuBOASAWMX K oOb6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTuii, npuBoAAWMX K O6eCUueHeHU, YyKa3aH B
MpunoxeHun 6.
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NMPUNTOXEHUE 29. NPABA YHACTUSA B YCTABHbIX KAMUTANAX
MHOCTPAHHbLIX KOMMEPYECKNX OPTAHU3ALMN

MpaBa y4yacTus B YyCTaBHbIX KanuTasaxX WMHOCTPAHHbIX KOMMEpYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  Yy4yacTus,

noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM

3aKOHOAATENIbCTBOM  CTpPaHbl perucrpaumMu opraHusaumm  ABASeTCs

[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
OCHOBaHMW OT4YeTa OuUeHWMKa, COOTBETCTBYylOWero TpeboBaHMaM
®enepanbHOro 3akoHa "O6 MHBECTUMUMOHHbLIX GoHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATWUBHLIX aKkToB, YkasaHusa N2 3758-Y u
HacTosAwwmx lMpasun onpepenexHnsa CHA.

Cnpaseanueass CTOMMOCTb MNpaB Yy4yacTus, CTOMMOCTb KOTOpPbIX
onpenenseTcss OUEeHLWMKOM, MpU Haauuum npusHakoB obecueHeHus,
KOppeKkTupyeTcs B COOTBETCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHM K OTUETY OLEeHLLMKa.

Cnucok obwmx cobbiTuii, NpMBOAALWNX K O0BECLEHEeHUIO, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 30. NTPOEKTHAA AOKYMEHTAUMNA ANA
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 CTpouTenbCTBa
WIN  pPEKOHCTPYKUMM obbekTa HeABMXXUMOCTM onpejensiercs Ha
OCHOBaHMWM OT4YeTa OueHLWMKa, COOTBETCTBYyloWero TpeboBaHMAM
@®epepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX (oHAax", MPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkaszaHua N2 3758-Y u
HacToawmx MNpasun onpeaeneHns 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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MPUNOXEHWE 31. NTPON3BOAHbBIE PUHAHCOBbLIE MHCTPYMEHTDbI

MpousBogHble hnHaHCOBble UHCTPYMEHTbI (MTOUN):
— bwupxesble NOU;
— BHebupxeBbie Npon3BoaHble HOUHAHCOBbIE WMHCTPYMEHTbI (Bblle
M panee nNoO TeKCTy HacTtosawmx [Npasun onpegeneHuna CHA -
BNown).

MonoxeHna HacToswero MNpuUNoXeHUsa TakK >Xe PacnpoCTPaHATCS Ha
cornaweHms o npeaocTtaBfieHMM OMNuUMOHA Ha 3ak/yeHue [orosopa
(onuMoH Ha 3akf4veHme A0roBopa), 3aK/YeHHble B COOTBETCTBUM C
cTatbert 429.2 TK PO, M OMNUMOHHbIE A0OrOBOPbI, 3aK/OYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM yncne npeaMeToM KOTOPbIX
ABASIOTCA AOSM B YCTaBHbIX KanuTasax XO3SMWCTBEHHbIX o0b6wecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLECTBASKOWEM roCyAapCTBEHHYIO
perucrpaumio  lopuanvyeckmx vy, B NOpsSAKe, YCTaHOBJSIEHHOM
denepanbHbIM 3aKOHOM O FrOCYAapCTBEHHON perncrpauum topmuanvyeckmx
vy, n (Wan) npaBa y4yacTus B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMEepYeCcKnx opraHnsaumin.

Mo BupxxeBbiMm NM®U - pgaTta npmobpeTeHns B COOTBETCTBMMN C OTHETOM
6pokepa nnu bmupxun.

ans BNoOWU.
BMNOW (Bkntovasa ciyyam, Korga BCTpOeHHbI BMTOU MOXHO oTaennTb OT
OCHOBHOI0 A0OroBopa) npusHaeTcs:

— AN OMUMOHHbLIX A0roBopoB  (ONUMOHOB Ha  3ak/lo4veHue
[OroBopa) — B AaTy 3aK/4YeHus, Koraa Bnagernel onuuMoHa uam
BbIMyCKatloLLee ero JiMLo CTaHOBUTCS CTOpOHOM no BIMOU;

— ana npouux BMNOWN - B paty ux 3akntodeHusd, koraa YK 4.Y. MNO
CTaHOBUTCS CTOPOHOM no BMNOW.

Mpwn 3TOM B C/lyyae, ecnm B COOTBETCTBMM C YCOBUAMU OMLMOHHOMO
porosopa (onuuoHa Ha 3ak/4yeHuMe [0rosBopa) peanusauyus npasa
OAHOM CTOpPOHbI 3akK/uYnUTb Aorosop (akuenT) wam npasa TpeboBaTb
OAHOW CTOPOHOV B YCTaHOBJIEHHbIN AOrOBOPOM CPOK OT APYrOM CTOPOHbI
coBeplleHnsa npeayCcMOTpeHHbIX OMUMOHHBLIM AOroBOpoOM (OMUMOHOM Ha
3aK/l4YeHme  Ooroeopa)  AencTtBumii  0bycnoBneHa  HacTynJieHUeM
06CcTOATENbCTB, COOLITUI UAN BbIMOSIHEHMEM YCNOBUI (3@ UCKAKOYEHMEM
HacTynneHust nepnoaa peanmsauumm npas (akuenta)), NnpeayCcMOTPeHHbIX
COOTBETCTBYHOLWMM [40OroBopoM (cornawieHmem), BK4Yass, HO He
orpaHuymnBasch (ganee — obycnosnueatouwime cobbITMSA):

— rojslyyeHunem cornacwii/paspeLleHui rocyapCTBEHHbIX,
PErvoOHasnbHbIX, MYHULUMNANbHbIX W WHbIX OPraHoOB BJlacTH,
perynmpyowmnx opraHos;

—  BOCTMXKEHUNEM nméo He OOCTUXKEHMEM onpeaeneHHbIxX
dunHaHCOBbIX Nokasatenem unam PUHaHCOBOro COCTosiHMS (B TOM
yncne o06WecTBOM, aKuuMM WM  JOAN  KOTOPOro SIBASKOTCA
npeaMeToM CAENKW, a TakXKe CTOPOHaAMU CAENKWN);

—  WCMOJIHEHUEM nméo He NCNONHEHNEM obs3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aKoyeHne Aorosopa), onpenesieHHbIM NLOoM;

—  [OCTMXeHMeM nnbo He [OCTUIXKEHMEM onpefeneHHbIX YpPOBHeMN
3HaYeHUSIMN NHOEKCOB, KOTUPOBKaMM LieHHbIX bymar, ueHamum Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOLEHTHbIMW  CTaBKaMmy,
MHpAsunen, oduumanbHoOM CTaTUCTMKOM 2 MHbIMK

149




rnokasaTensamm, npeaycMoTpeHHbIMU YyCNOBUAMU
COOTBETCTBYIOLEro A40roBOpa;

— TMPUWHSATMEM KOPMopaTMBHbIX peleHunin (Hanpumep, HasHadeHue
EVNO, peopraHumsauus, peweHne o pacnpegeneHum npmbobiin m
T.4.);

— 3aK/l4YeHMeM CBs3aHHbIX A0roBopoB (3a70roB, KpeauToB,
BCTpeuHbIiX BMO®U n 1.4.);

— HacTtynneHumem (BbINOSIHEHNEM) MHOObIX MHbIX (QaKTUYECKUX W
(vnn) pnanyecknx AeNCTBUnN, COBLITUN U OB6CTOATENBLCTB, He
OMUCaHHbIX BbllleE, HO npeaycMoOTpEeHHbIX yCnoBusiMm
COOTBETCTBYIOLWIEro  OMuUMOHA Ha  3ak/lo4veHMe  [orosopa
(onumoHHOro pgoroeopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npaB (akuenT) W OTHOCUTENbHO  KOTOPbIX
HEen3BeCTHO, HacTynsAT (6yayT BbIMOSIHEHbLI) OHU UM HET,

Takon BIO®W npusHaeTtcs C AgaTtbl HacTynjaeHus  (BbIMOSIHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBCTB, COOLITUI UK YCITOBUN.

Ocob6ble ycnoBus nepexoaHoro nepuopaa.

Ecnn po patbl Hadana npumeHeHus T[paBun onpepeneHns CHYHA ¢
BHECEHHbIMW  U3MEHEHUSAMW U AOMNOSHEHUAMMW,  CBA3@HHbIMU  C
npuseneHnem [lpasun onpegenenns CYHA B cooTBetcTBuMe CraHaapTy
HAY®OP nopsaka onpegeneHumss CTOMMOCTM YMUCTbIX aKTUMBOB MNaeBoro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMMNaHWSA He OCyLlecTBasna npusHaHue Jencreyrowmx BMNOUN B
COOTBETCTBUM C UHbIMU paHee AEeNCTBYOLWMMU KPUTEPUSAMU NPU3HAHUS,
TO Ynpasnsgwowasa KoMnaHusa npoaosikaeT He npu3HaBaTb Takue BI1OU
ao HaCTynneva Hanbonee paHHero n3 cobbITUi:
Hayano nepuvoga BpEMEHW, B KOTOPOM MOXeT 6biTb peann3osaHo
npaBO OAHOW CTOPOHbI 3aK/OUYUTbL AOroBop (akuenT) uau npaso
TpeboBaTb  0OAHOMW  CTOPOHOMW  OT  ApYron  COBEpLUEHMA
NpeayCMOTPEHHbIX  OMUMOHHLIM  A0roBopoM  (OMNUMOHOM  Ha
3aK/4YeHne orosopa) AencTeum;
— HacTtynneHune obycnoBnnBarLmMx CobbITUI (B CNyYae Ux Hanmuus
B AOroBope).

B nNpoTmBHOM cnyyae YnpaBnsdwowas  KOMMNaHUMA  COCTaBseT
MOTUBMPOBAHHOE CYXAEHME O Hayane TMpU3HaHUSA C U3JIOKEHUEM
COOTBETCTBYHOLMX apryMeHTOB.

B cnyyae 3akntoueHns AONOSIHUTEbHOIO CornalleHmns, 3a UCKItYeHneM
U3MEHEHUS TONIbKO CTOPOHblI CAENIKM MO MpuUYMHE peopraHm3saumm
CTOPOHbI CAENKW, yrnpasnsowas KOMMAaHWA OCYLLECTBAAET MNpU3HaHue
BM®W no kputepmaMm npusHaHWSA, YCTaHOBNIEHHbIM B HacTosAWeEM
MpuNoXeHUN, KaK HOBOM CAENKMW.
Mo Bup>xesbiMm NOU:
® UCMOJSIHEHUE KOHTPaKTa;
e BO3HWKHOBEHWS BCTPEYHbIX 0643aTENbCTB NO KOHTPAKTY C Takowm
Ke cneundukaumen, T.e. 3aknrdeHne opCeTHOM caenku;
e [0 WUHbIM OCHOBAHMWAM, yKasaHHbIM B paBuiax KAnpuHra, B
YCTaHOBIEHHOM UMW NopsaaKe.

Mo BriouU:
— B AaTy ncnonHenus Brow;
- B paTy ucTedyeHuss cpoka BIMOU, ecnn nHoe He cneayetr u3
yCNnoBUnN cooTBeTCcTBYOWero Brou,
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLNTb OCHOBHYK CAefiky) no OMNuMOHY, OMUUOHHOMY
AO0roBopy, ONUMOHY Ha 3aK/o4YeHne A0roBopa;

— B pe3y/sibTaTe BO3HUKHOBEHWUS BCTPEYHbIX 0653aTENbCTB B CBA3MU
C 3aKkJiloueHneM opCceTHON CAeNKU;

— B pe3y/sbTaTe peanus3aunm ycnoBWIA AOCPOYHOrO MNpeKkpalieHus
caenkn  (Hanpumep, npeBbilleHne bHapbepa, HapyleHue
KOBEHaHT);

— B [AaTy nepeyctynkum npas TpeboBaHMa u obsa3aTtenbcTs Mo
porosopy BIMoOW;

- B cnyvae HacCTynJeHuns (BO3HMKHOBEHWSA) cobbiTun,
06cToATENbCTB, YCNOBMI, NPEnaTCTBYOWMX peanusaumu npas
(akuenTty) no BM®W, BkaoYasi, HO He OrpaHUYMBAsACb: OTKa3 B
Bblgaue cornacuii/paspeLleHmnia rocygapCTBEHHbIMY,
pervoHasibHbIMU, MYHULUMMAAbHLIMU U MHbIMW OpraHamu BfacTu,
perynMpyrowmnMmmn opraHamu, BCTyrnJieHMe B cuiy cyaebHbix
aKTOB, He TMpUHATME  COOTBETCTBYHOWMX  KOPNopaTUBHbIX
peleHnin, a TakxXe MHbIX NofobHbIX CcObbITUN, 06CTOATENLCTB U
YyCNoBM, NpensaTCTBYOWMX peanus3aunmm npas (akuenty) no
BMN®W; npun >TOM ecnm YyCTpaHEHWe T[PUYUH, MNOBAEKLINX
HacTynseHve (BO3HUKHOBEHME) COBbITUN, MPEensaTCTBYHOLWNX
peanmsaumu npas (akuenty) no BM®UN, a Takxke HacTynneHue
camux obycnaenmBamWwmx Ccob6bITUA SBASETCA BO3MOXHbIM, TO
npusHaHne BIMNOWU MoxeT 6bITb NpPOAO/IHKEHO Ha OCHOBaHUMK
MOTMBUPOBAHHOIO CyXAEeHMS YNpaBnatowen KoMnaHum;

— B Cchnyyae HactynneHus ¢opc-MaXKopHbIX 06CTOATeNnbCTB, He

npeayCcMOTPEHHbIX [OroBOpOM, KOoTOpble npensTCcTBYIOT

ncrionHeHuo BIMON.

Oco6ble ycso0BMs NepexonHoro nepuvoaa.

Ecnn po patbl Havana npumeHeHus T[paBun onpepeneHns CHYHA ¢
BHECEHHbIMW  U3MEHEHUSMW U OOMOJSIHEHUAMMU,  CBA3@HHbIMKM  C
npuseneHnem [lpasun onpegeneHna CYA B cooTtBetctBue CraHAapTy
HAYOOP nopsiaka onpeaeneHnss CTOMMOCTM UYUCTbIX akKTMBOB MAeBOro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnsawwas
KOMMNaHWs npusHaBana gencreyowmne BMNOW B COOTBETCTBUM C MHBIMU
paHee [AEeNCTBYIOWWUMU KPUTEPUAMU MPU3HAHUA, TO Ynpasnsatowas
KOMMaHug npojoskaeT npusHasaTb Takue BIOUW pgo HacTynsieHus
OCHOBaHWWN MpeKpalleHns NPU3HaHUSA, NpefyCMOTPEHHbIX B HacTosLeM
MpunoxeHnn. B nNpoTUBHOM c/fiydyae Ynpasnswowas  KOMMaHus
COCTaB/IAET MOTMBMPOBAHHOE CYXAEHWEe O MpeKpaleHUn MnpusHaHus
BIM®U ¢ nsnoxxeHMeM CoOTBETCTBYOLWNX apryMeHTOB.

Ocobbie ycnoBuss | Ecny onuMoHHbIA gorosop NyT (ONUMOH NYT Ha 3ak/lo4YeHMe Aoroesopa)

B OTHOLUEHMM | 3aK/I0YeH C KOHTPAreHTOM B OTHOWEHWW MpUOBpeTeHnss B COCTaB
npu3HaHus aKTMBOB MMYLLECTBa, KOTOpOe 6bl/10 MPOAAHO 3TOMY e KOHTpareHTy, u
ONUMOHHbIX npeacraBnser coboi Mo 3KOHOMMYECKOMY CMbIC/ly 06paTHY Mpoaaxy

AOroBOpoB nyT vMyllecTBa B 6yayuem (AoroBop ($UHAHCUMPOBAHWS), TO MpU3HAHKUE
(onuUMOHOB nyT | NepefaHHOro MO  AOroBOpYy  KYMAWU-MpOA@XW  UMyLlecTBa  He
Ha 3aK/Jlo4YeHMe | NpekpallaeTcs [0 MOMEHTa MpeKpalleHns MpU3HaHWS OMUMOHHOMO

AoroBopos), porosopa nyT (OnNuMOHa nNyT Ha 3ak/l4vyeHuMe [0roBopa) CornacHo
KoTOpbIe Mpasunam onpegeneHns CHYA. OueHka Takoro UMMyLLecTsa npoM3BoaAnTCS
3aknro4arorTcs B cooTBetctBuUM C [lpaBunamm onpegeneHns CHA. T[lpu ycrnosuu
OAHOBPEMEHHO C | 3a4Y/NCNEHNA AEHEXHbIX CPeACTB WM MOJIyYeHUs WMHOro mMMmyllectsa B
Aorosopammn CUYeT UcnonHeHns obs3aTenbCTB NO NepBoHaYasbHOMY A0OroBOpYy Kynu-
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npoaaxwu NpoAaxu, OOAHOBPEMEHHO C 3aK/IIOYEHWEM OMUMOHHOIO AorosBopa MyT

uMyLjecrTBa, (onuuoHa NyT Ha 3aK/IloYeHNe AOroBopa) OTpaXkaeTcst 06593aTeNbCTBO MO
COCTaB/ISIIOLYEro | onnate 3TOr0 MMyLIECTBA COMMACHO YC/IOBMSIM OMUMOHHOIMO A0roBopa
akrtussbi MNP nyT (onNuMoHa NyT Ha 3aK/l0YEHNEe A0roBopa).

B cnyyae Hanuuma OCHOBaHWW nofnaraTb, 4YTO nepegaya MMyLLecTBa
(akTmBa) NO [OroBOpy KymM-npoAaxum C Yy4yeToM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HMM OMUMOHHOroO Aorosopa nyT (onumoHa NyT Ha
3aKlYeHne Aorosopa) NpuBeAeT K nepefade BCEX PUCKOB W BbIrof,
CBSI3@aHHbIX C WMyLecTBOM (aKTMBOM), TO MPU3HAHWE MepeaaHHoro
mmywectea (akKTmMB) [AO/MKHO OblTb MpeKpaweHo B COOTBETCTBMU C
KpUTEPUSAMW NpeKpaweHUs MpU3HaHWs, YCTaHOB/IeHHbIMW [MpaBunamu
onpegeneHns CHA ans coOoOTBETCTBYKOLEro Bnga uMyuwecresa (aktmea), a
AOroBOp KYM/IN-NMpoAa)Xun mMmywectsa (akTmuea) M OMUMOHHbINA A0OroBop
nyT (onuMoH NyT Ha 3aKk/l4YeHne [OoroBopa) nMpu3HATCA U
OLlEHMBAIOTCA HE3aBMCMMO APYr OT Apyra B COOTBETCTBMKM C [TpaBuiamu
onpeneneHns CYA. Ynpasnswwas KOMNaHuvs B AaTy OAHOBPEMEHHOrO
3aK/lo4YeHns  A0roBopa Kynau-npogaxkm  uMywectsa (aktueBa) U
OMuUMOHHOro aorosopa nyT (onuMoHa NyT Ha 3aK/lYeHWe [A0orosopa)
cocTaBnsieT MOTUBMPOBaHHOE CyXAEHWE O COXPaHEeHUW UnNu xe
nepegavye BCeX PUCKOB W BbIro4, CBS3aHHbIX C nNepedaHHbIM
MMYyLLECTBOM (aKTUBOM).

CnpasepannBas Bup>keBble NMOU.

CTOMMOCTbD
CnpaBeagnuBas ctoummocTtb bupxesoro N®UN pasHa 0 (Honb), ecnu B

cocTaBe onepauui no 6pokepckomy cyety (N0 TOProBO-KJAMPUHIOBOMY
cyeTy) npoBeAeHbl BCE pacyeTbl MO BapuMauMOHHOM Mapxe. B nHOM
cny4yae crnpaBensinBon crtomMocTbio bBupxkesoro MNOU saBnsietca ero
nocneaHas pacydeTHas UeHa (TeopeTuyeckas LeHa), onpeaensemas
6upxein, Ha KOTOpOoW 6biN 3aK/IIOUEH COOTBETCTBYIOLWLNIA KOHTPAKT.

Onsa bupxesblx NMOU B criyyae, ecnm nopyyeHne Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunasnbHOro 6poKepcKoro cYeTa He UCMOSIHEHO B TeYeHue
oAHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUS cnpaBeanvsas
CTOMMOCTb A€HeXHbIX CpeACTB Ha cyeTe rapaHTUMHoro obecrneyeHus
onpeaensieTcs C NCMosib30BaHMEM MeTOo40B KOPPEKTUPOBKHU
cnpaBeanmeoii ctommoctn (Mpunoxenune 6). [JaHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6pokepoM NpenoCTaBAATCA YNpasnsiowen KOMMaHMEN B
cneumannsnpoBaHHbIM - geno3uTtapuii  He no3gHee pabodero AgHA,
cegytoulero 3a OKOH4YaHMeM yCTaHOBIEHHOrO CpokKa.

Map>xupyembie BMON.

B cnyuae, ecnn Ynpasnsitouwen komnaHuen .Y. NMANO® Ha pgaTy OUEHKH
OTpaxeHbl BCe pacyeTbl MO BapuvauMOHHOW Mapxe, crnpaseanueas
cTtouMocTb Mapxupyemoro BINOW pasHa Hynto0.

B cnyyae, ecnn pacyeTbl MO BapuvauMOHHOM MapXe MOSHOCTb He
OTpaXkeHbl, TO OLEHKa Npon3BOANTCSA cneayrowmm obpasom:

— Mapxupyembln BINOWU npeactasnser coboil aktme, €cnuM ero
HEeTTO pacyeTHbIX TpeboBaHMn 1 06a93aTeNnbCTB NO BAapUaALMOHHOWN
MapXe Ha 4aTy oOueHKu, onpegensemMoe B nopsake,
YyCT@QHOB/IEHHOM AOrOBOPOM, MpEeBbIWAEeT HEeTTO pacyYeTHbIX
TpeboBaHMin K o0653aTeNbCTB NO 3aBEpLUEHHbIM pacyeTam
BapuaLuMOHHOM’ MapXxu. Cnpasegnusas CTOMMOCTb
Mapxupyemoro BIOUN onpepensercs B pasMepe Takoro
npeBsblleHns;
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— Mapxupyembii BINOW npeacrasnseT cobon ob6s3aTensCcTBo, ecnm
ero Hetto TpeboBaHuii wn o0653aTeNbCTB MO 3aBepLUEHHbIM
pacyeTaM BapWaLUMOHHONM MapXW MNpeBblAaeT HETTO pPaCyYeTHbIX
TpeboBaHMi U 0653aTeNbCTB MO BapMaLMOHHOM MapXe Ha AaTy
OLEHKN, onpeaenseMoe B nopsigke, yCTaHOB/IEHHOM B [0OroBOpeE.
CnpaBegnuBas cTouMMocTb Mapxupyemoro BM®WN (B cocTaBse
0653aTenbCTB) ONpeaenseTcs B pa3Mepe Takoro NpeBbIeHUs.

MHble BN®U (3a ucknroueHmem cpopsapaHbiX KOHTPAaKTOB
(ROroBOpoOB) N CBOMN-KOHTPAKTOB).

BNM®U npeacrasnsier coboil aKTUB, eC/I COBOKYMHas CTOMMOCTHas
OUEHKa CoAepXalMXCa B COOTBETCTBYHLEM fAorosBope TpeboBaHuIn K
KOHTpareHTy rnpesbllLaeT COBOKYMHYO CTOUMOCTHY1O OLLeHKY
ob6s3aTenbCTB nepen KOHTpareHToM Mo 3TOMY AOFOBOpPY W OXWaaeTcs
yBennyeHme byaylmnx 3KOHOMMYECKUX BbIFrof B pes3ysibTaTe MNoay4YeHus
aKTUBOB (AEHEXHbIX CPeACTB WM MHOro MMmylecTtesa), obMeHa aKTUBOB
UM noraweHmns oba3aTenbCTB Ha NOTEHUMaNbHO BbIrogHbixX Ansd YK .Y.
MAN® ycnoeusax. B aToM cnydae:

Mo OMUWOHHBbIM AorosopaM (ONUMOHaM Ha 3akK/l4yeHue Jorosopa), Mo
kotopbiM YK A.Y. MNMN® o6napaer npaBoM npuobpectn 6a30Bblii
akTuB (NyTeM akuenTta odepTbl MM60 NyTeM npeabsiBneHus TpeboBaHus,
B TOM 4yucne nyTeM npeabsiBeHns TpeboBaHUSA 3aKIHOUYUTb OTAENbHbIN
AOroBop), oOTpaxaeTcsa pa3Huua (B abCoNMTHOM 3HA4YeHUU) Mexay
CnpaBeasMBON  CTOMMOCTbIO 6a30BOro akTuMBa, OMpeaesieHHON B
COOTBEeTCTBUMU C HacTosawmmu lpasunamu onpegenenmss CHA, n ueHon
WCNOMIHEHUS MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3ak/l4eHue
AOroBopa), paccyMTaHHOW Ha pAaTy onpeaeneHuss CrpaBensinBomn
cTonmocTun BIMOU, B kauecTse:

—  Mpon3BOAHOI0 pMHaAHCOBOIro MHCTpPYMeHTa, ecnu BMOU asnsaetcs
Npon3BoAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAdaTenbCcTBOM Poccunckon @deaepaumm M HOPMATUBHLIMU
akTammn baHka Poccuu;

—  WHOro MMyLecTBa B OCTasIbHbIX Cny4asx;

Mo ONuUMOHHbIM goroBopam (onuMOHaAM Ha 3akK/4yeHue porosopa), no
koTopbiM YK A.Y. NMN® o6napaetr npaBoM npoaatb 6a30Bbli aKTuB
(nyTem akuenta odepTbl Mb6O NyTeM npeabsasneHus TpeboBaHus, B TOM
yucne nyTteMm npeabsBieHns TpeboBaHMSA  3aKAKOUYUTb  OTAENbHbIN
AOroBop), oOTpaxaeTcsa pa3Huua (B abCoNMTHOM 3HA4YeHUU) Mexay
LLleHON MCNOHEeHMS No ONUMOHHOMY A0roBopy (OMUMOHY Ha 3aKal4deHue
AOroBopa), pacCcyMmTaHHOW Ha gJaTy onpeaeneHuss CrpaBensinBom
ctommoctn BIM®U, wn cnpaBennnBol CTOMMOCTbIO 6a30BOro akTuBea,
onpefeneHHON B COOTBETCTBMWU C HacToswmmm MNMpasunamm onpeaeneHms
CYA, B KayecTBe:

— NpouM3BOAHOIr0 PMHAHCOBOro MHCTpyMeHTa, ecnmn BIOU asnaetcs
Npou3BoAHbIM (PUHAHCOBbLIM MHCTPYMEHTOM B COOTBETCTBUMWU C
3aKoHoAaTenbCTBOM Poccuickon depepaumm M HOPMATUBHbIMU
akTamu baHka Poccuu;

—  WHOro MMyLecTBa B OCTaslbHbIX Cly4vasx.

BNM®U npeacrasnsier cobot 0653aTenbCTBO, €CIN  COBOKYyMNHas
CTOMMOCTHas OLUEHKa CcoAepXalluXxca B COOTBETCTBYHOLEM [0rosope
obsasatenbcte YK A.Y. [MU® nepes KOHTpareHTOM npeBblwaeT
COBOKYMHYK CTOMMOCTHYIO OLLEHKY TpeboBaHUIM K KOHTpaAreHTy no 3ToMy
goroeopy wu YK 0. TMAN® oxungaeTr yMeHbleHne 6yaynx
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SKOHOMWYECKNX BbIFrO4 B pe3ysbTaTe BblObITUA aKTUBOB (AEHEXHbIX
CPeACTB WIN WHOMO UMMyLWEecTBa), obMeHa aKTMBOB WM rMoraweHus
obsi3aTenbCTB Ha MNOTEHUManbHO HEBbIroAHbIX aAna YK A.Y. NN
ycnoBusax. B atom cnyvae:

Mo OMUWMOHHbIM AorosopaM (OnuMOHaM Ha 3aK/k4yeHue Jorosopa), Mo
koTopbiM YK [.Y. MMNO® o6si3aHa npunobpectn 6a30BbIii akTMB (B CBA3U
C akuentoM odepTbl APYrol CTOPOHOW MO OMNUMOHHOMY AOroBOpY
(onumoHy Ha 3aknw4veHue porosopa) nNmbo no TpeboBaHMIO Apyrown
CTOPOHblI MO OMUWMOHHOMY Aorosopy (OMUMOHY Ha 3akil4veHune
A0oroesopa), B TOM 4ucne nyTeM 3aklo4dYeHUs OTAEe/bHOro Aorosopa no
TpeboBaHMIO TakKOW CTOPOHbI), OTpaxaeTcs pasHuua (B abconoTHOM
3HA4YeHUN) Mexay CrnpaBeasiMBol CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHon B COOTBETCTBUM C HacTosawmmm NpaBunamMmn onpeaeneHms
CYA, n UEeHOM WNCNOSIHEHWUS MO OMUMOHHOMY Aorosopy (OMNUMOHY Ha
3aK/l04YeHne AoroBopa), pacCyMTaHHOM Ha AaTy onpeaesieHus
cnpaBep,nMBow cToumocTun BI1DU, B KauecTBe:
NMpoM3BOAHOI0 CbVIHaHCOBOFO MHCTpyMeHTa (obsa3aTenbcrBa),
ecnu BMNOWU aenaetca npoms3BoAHbIM (GUHAHCOBbIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuinckon depepaumun u
HOpMaTUBHbIMU akTamMn baHka Poccuu;
—  KpeauTOpCKOM 3a40/1KEHHOCTM B MHOM Criyyae;

Mo OMUWMOHHBIM AorosopaM (OnMuWOHaM Ha 3aK/l4yeHue Jorosopa), Mo
koTopbiM YK [1.Y. MN® ob6s3aHa npogartb 6a30Bbli akTUB (B CBSI3M C
akuentoM odepTbl ApyronM CTOPOHOM NO OMUMOHHOMY AOroBOpY
(onumoHy Ha 3akiyeHne pgorosopa) AmMbo no TpeboBaHUIO Apyron
CTOPOHblI MO OMNUWMOHHOMY Aorosopy (OMUMOHY Ha 3akil4veHune
A0rosopa), B TOM 4ucne nyTeM 3ak4vyeHUs OTAEe/bHOro Aorosopa no
TpeboBaHMIO TakKoOW CTOPOHbI), OTpaxaeTcs pasHuua (B abcontoTHOM
3Ha4YeHUn) mMexay LUeHOW WCMONHEHUS NO OMNUMOHHOMY [0roBOpY
(onumoHy Ha 3akjK4veHue [oroesopa), paccyMTaHHOM Ha party
onpegeneHus cnpaeeanMeon crtoumoctu BIMOU, u cnpaBeanveBoi
CTOMMOCTbIO 6a30BOro akTuBa, oOnpenesieHHoW B COOTBETCTBUM C
HacTosawmmun MNMpasunamn onpeneneHna CHA, B KauecTBe:
— nMpoum3BOAHOr0 (MHAHCOBOro WHCTpyMeHTa (obsasaTenbcrBa),
ecnu BIMNOWU aenaetca npoms3BoAHbIM (GDUHAHCOBbBIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKoHoAaTeNnbCTBOM Poccuickon depepaumm m
HOpMaTMBHbIMM akTamMn baHka Poccuu;
—  KpeaumTopCcKOoM 3a[0/HKEHHOCTU B MHOM Cly4yae.

B cnydae ecnm ueHa MCNOSIHEHWA MO ONUWMOHHOMY AOroBopy (OMNUMOHY
Ha 3aK/l4vYeHne 4orosopa) SBAAETCS pacyYEeTHOM BEMYUHOMN, ee pacuyeT
npomM3BoOAMUTCA  KaxAabln pabouynmn [eHb, UCXoAsa M3 3HadeHus
rnokasaTesieil, BK/IIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM onpeaeneHuss UeHbl WCMOAHeHUs no
ONuUMOHHOMY goroBopy (OMNUMOHY Ha 3aK/aK4yeHue pJorosopa) no
COCTOSIHMIO Ha AaTy onpeaeneHuss cnpaseannBoM cToummoctu BIMOWU,
cnpaBeanmeas ctomMmocTtb BIMNOWU (nnbo otaenbHble napameTpbl BM1OU, B
TOM 4uC/ie LeHa MCNonHeHus) MoxXeT bbiTb onpeaeneHa Ha OCHOBaHWUMU
oT4yeTa oOuEeHLMKa, COOTBETCTBYlLWero TpeboBaHusaM ®enepasbHOro
3akoHa "O6 WHBECTMUMOHHbIX ¢oHaax", NPUHATLIX B COOTBETCTBUU C
HUM HOpPMaTUBHbLIX akToB, YKkazaHusa N° 3758-Y u HacTodawux [lMpaBun
onpegeneHuns CHA.

dopBapaHble KOHTPaKTbl (AOroBopbl) UM  CBOMN-KOHTPAKThI,
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asnsaowmecsa BNMow.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpPaKTa onpeaenserca o
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — ons KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - ons npoaaHHbIX KOHTPAKTOB;

FV - cnpaBegnvBas CToMMOCTb (hOpBapAHOIr0 KOHTPAKTa;

V - konn4yectBo 6a30BOro akTuBea;

P - cnpaseannBas cTtommocTb 6a30BOro akTtmBa, onpeaensercsas B
COOTBETCTBUM C MOAENSAMU OLEHKM, NpeayCMOTPEHHbIMW HACTOSLWUMU
Mpasunnamu onpepeneHnsa CHA;

PkB — cToMMocTb 6a30BOro akTnBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  OWCKOHTHBIM  dakTop, KOTOpPbLIN  onpeaenseTcs KakK:
1/(1+R)~Dn/365, rae:

Dn - KONMYecTBO AHEN A0 UCMOSHEHNS KOHTPaKTa;

R - 6e3puckoBas CrTaBka onpeaeneHHas B COOTBETCTBUM C
MNpunoxeHneMm 6 B BastoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMNCS
[0 VUCMNOJIHEHMS KOHTpaKTa.

ans onpeageneHunsd CI'IDaBeLU'IMBOVI CTOMMOCTMU CBOMN-KOHTPAKTAa
NpUMEHAETCAd noaxoa, VCTaHOBJ'IeHHbIVI ang onpeagenedHumnsd cnpaBennMBoﬁ
CTOMMOCTM HOpBaAPAHOro KOHTpPaKTa, C YYETOM CleayoLWero:

- KaXaad 4YaCTb CBOMN KOHTPAKTA pPAdCCMATPUBAETCA KakK OTD,eﬂbeIf;l
dopBapAHbI KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasdeT cobon cymmy
CTOUMOCTEN oTAe/IbHbIX €ro yacTeu.

Mony4yeHHble M MNepedaHHble B paMKax rapaHTMnHoro obecrneyeHus
LEHHble ByMarm He OTpa)xkalTCsl B COCTaBe aKTMBOB W 06A3aTesnbCTB
doHaa.

B o6wem cnyuyae ana scex BMoOU.

CnpaseanuBas  ctouMoctb  BI®WN  koppekTupyeTcs B  Chy4ae
BO3HMKHOBEHMUSA COObITUI, NPUBOASALLNX K 06eCLEeHEHNIO, B COOTBETCTBUM
c [NpunoxexHunem 6.

Cnncok obwux cobbiTnin, NpuBoAsAWMX K obecueHeHWD, yKasaH B
MNpuaoxeHuu 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 4YacCTUYHOEe 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.

lpumeyaHune:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOYHbIE OKPYr/fieHMS He MPOU3BOAATCS, pe3ynbTaT BblpaXaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
A0Ara, HO BeJIMYMHbI MorallaeMblXx 4acTem He onpegeneHbl Ha BecCb
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0XWAAEeMbI Cpok obpallueHns34, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B AATy OKOHYaHWUS KYMOHHOrO nepuoaa, MO MUCTEYEHUM 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
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKKM B CNy4asX, NpenyCcMOTPEHHbIX HacTOSALWEN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToaukun), onpenesieHHble B AHSAX,
nepesBoasaATCa NyTeM AesleHUst 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 roga

» 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

3% Hampumep — myist 06 IMranuii ¢ MIIOTEIHBIM HOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKoM 6upxei3>;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WHPAAUMKM cornacHo n.2.2.4  Hacrosuweun

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKW OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

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 MNOTOKOB Mo gopmyne (2):

35 Metonuka pacuéra KpuBoil GECKYMOHHOM 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 gnaTbl odepThl, 6AMXaWwen K pate onpeaeneHuss cnpaBeannBomn
ctommoctn (He BKAW4Yas daTy onpeaeneHus  CripaBeasiMBomn
CTOMMOCTWN);

e [aTbl MOJSIHOMO NOraweHus, NpeayCcMoOTPEHHON YCI0BUSMU BbIMycKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbIMNIaThl
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoOTpeHO) AaTbl BbiMjaThbl
[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
JAIEHEXHbIX MOTOKOB NpPX HaNM4YMn 06HOBMEHHOM MHbOpMaLnmn3®:

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,
Nno KOTOPbIM NMpeayCcMOTPEHO YacTUYHOEe rnoraleHme OCHOBHOIMO A0/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 HemsBecTHoOM cyMmbli3”  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBEeHHbIX Af8 pacyeta HOMWHANIbHOMU
CTOMMOCTW LUEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

36C yueToM HAaHHOTO YCIOBHS O JaTe Hauala NPUMEHEHHs paHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

37 IIpu 3TOM TIepecueTy TOAIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHne OCHOBHOMO A0Jira, HO BeNWYMHbI MOorallaemMoro OCHOBHOMO AoJjira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass BeSIMYMHA OCHOBHOIO J0Jira pacCYMTbIBAETCS B COOTBETCTBUU C
n.2.2.2).

Ona  [QonroBbiX  UEHHbIX  6yMmar, MNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [AOKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl B6yaylUMX AEHEXHbIX MOTOKOB pPacCuUMTbIBAlOTCA UCXOAS U3
M3BECTHbIX 3HAUYEHMW TaKMX MEepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

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)

lpe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUWHAJ UH,,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha AJaTy
npeawecTByOWEero AeHeXHOro nnoTtoka, 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(ZI0JI1 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 pacuyer 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
HOMWHaNa B [aTy COOTBETCTBYHKLWEro AeHEeXHOro
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
TAaKUX MepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKM BbINOSHAETCHA 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»38, 3HaueHMe CTaBKM COOTBETCTBYMOLLEro KyroHa
paccumnTbiBaeTca no dopmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHGISUMM, COOTBETCTBYHOLWEro KyNmOHHOMY nepuoay, W

38 Hanpumep, MAX (Mubnsuus; KIr04eBas cTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHOMO M3 3HAYEeHW, PaACCUYUTAHHbIX 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
denepaummns.

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:

39 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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5200352002 (1 + ]NF52030/10())t52003

INF2029_2030 = OKPyF.’]

lpe:

j (L + INFayoye/100) 050z )% | * 100 ©

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 NpPOLIEHTAX;

- 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 KayecTse

NMpPOrHo3a VIH(bJ'IﬂLI,VIVI Mcnosb3dyetTca 3Ha4eHUeE,

paccyntaHHoe no ¢dopmyne (8), ncxoas vU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNK
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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ts2005~t52004 | (1 + [NF52033/10())t52005
INF;033-2033 = OKPYTJI (T INFeyqs,/100) 552000 —

4 |+100, (10)

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 NPOLIEHTAX;

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.

lTpumeyaHne:

Mpu  BbINONHEHMM 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
3Ha4YEeHMAMN B MPOLEHTax, NepeBOoAATCA B 3HA4YeHuUs B AONSX eAuHUUbI
(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 3HAYEHWUIO B MpOLEHTaX, OKPYri1eHHOMY 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
MHGASUMM UCNONb3YIOTCA MHble HeHabnoaaeMble AaHHbleE 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 KayecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
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)
ans Bbinycka O®3-TMK, 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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BKAOYaeT cneaywowmne Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbiNnyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcsa Ynpasnsatwouwen komnanmen A.Y. NMNAO npu pasmeLleHnmn HoBbIX
BbiNnyckoB O®3-T1K.

HoBbI nepeyeHb BbinyckoB O®3-TK, BKAOUYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBAlOTCA Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHmio co CneymannanpoBaHHbIM aeno3MTapmeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLMX M3IMEHEeHWN B HacToswy MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceo,r NpU HACTYMEHUMU
Hanbonee paHHen 3 pat:

=laTbl NOrawleHns BbINyCKa;

»[aTbl Hayana KYMNOHHOro nepuoja, C KOTOPOro YCTaHOBJIEHbl paHee
HeornpeesieHHble CTaBKM KyMNoOHa Ha BeCb OXuaaembln CpoK obpalieHus
O®3-TIK.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6Mpxu,
€C/IN OHAa $BNASETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpepeneHuvs
cnpaBensMBOM LieHbl YpOBHSA 1.
Ecnun 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 Bko4vaeTcs B
pacyeT cpM¢yr-

lpumeyaHune:

MokasaTenb M, ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBke AeHeXHoro pblHKa - RUONIA), KOTopyl WMHBECTOpbl 3aknagbiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHnsa (No MNPOrHO3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy  Mexay  3HadeHuem KBl B TOuke,
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COOTBETCTBYIOLWEN CpefHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon Od3 un
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaUYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MpOorHosHblie 3HAUEHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (AnsA nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOkK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oOoT 1 wMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrouwme
naasarLme rNpoLEeHTHble CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua A0 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;) paccuuTbiBaeTcs no d¢opmyne (15) Kak NporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHalu3npyemoMm nepuoje,
yBe/IM4YeHHOe Ha pas3Huuy Mexay 6e3pnckoBOon AOXOAHOCTbK «CpeAHero» cpoka
N «KOPOTKOMN>» 6e3pnCKOBON AOXOAHOCTbIO:

Rater = (KBl norawenns — CPMcor) + (KBAcpouocrs crancn = KBA1 seun ), (15)
loe:

KB/ pounocrs crascn = 3HaAdeHMe CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpumep, ecnu
3Ha4yeHMe CTaBKW KyroHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW fOXOAHOCTM rocbyMmar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KB rens - 3HayeHune CraBkn KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

[IpumeyaHue:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEpPEMEHHOro mnapameTpa Msasatowen MNpPoUEHTHON CTaBKMW,

onpegensieTcs B nopsiake, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.
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MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «ONMHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCA cneaytowme
naasarLme rNMpPoUEeHTHbIE CTaBKKU, €C/TN OHW NpeayCMOTPEHbl YCI0BUSAMU BblNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBaroLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Rate;) nNpuUHUMaAETCsa paBHbIM 3HadeHutio CrtaBkm KB B ToOuke,
COOTBETCTBYIOLLEN CPOYHOCTN TakKoM NniaaBaroLlWen rNnpoLeHTHON cTaBkn (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBarowas
NPOLEHTHas CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («4JIMHHaa»
CTaBkKa), TO PbIHOYHbLIA PUCK WN3MEHEHMS TMPOLEHTHOW CTaBKWU MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpPUCYTCTBYET TONbKO PUCK  M3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MPUMEHEHWEe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpn oTcyTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHuUsax nepeMeHHoro napamertpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB WCMNOJb3YKTCA MPOrHO3bI
COUMANbHO-3KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA 3KOHOMUYECKOro pa3BuUTUS
Poccuitckon denepaumn®.

40 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHMUSA

CraBka AUCKOHTUpPOBaAHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB OnpeaendeTcd and

[I0NTTOBOM LEeHHOM ByMaru Ha Ka)xayto AaTy pacyeTa cnpaBeasiMBoii CTOMMOCTM.

CrtaBka [OWUCKOHTUpPOBaHUSA npuHmuMaeTcss pasBHon CrtaBke KB B TOuke,

COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM

6YMaI'l/1, YBeﬂMHeHHOVI Ha COOTBETCTBYOLWlEE 3Ha4YeHNe KpeEAUTHOro cripeja.

o 3KCNepTHOE 3HAa4YeHWe KpeauTHOro cnpeaa;

o MeAuMaHHOe 3HadeHne n3  aAuanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe A1 peMTUHIOBOW rpynnbl 4ONITOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkuM - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe  3HayeHue - KpeauTHOro  cnpega AN KOTOPbIX
onpegenseTca B ocobom nopsaake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHune  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeauTHOro cCrpena YyCTaHaB/AMBaeTCAa  uUcxoad U3
HabnagaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrM4YyHbIM BbIMyCKaM AAHHOrO 3MUTEHTa, MeAMAaHHOro 3Ha4YeHns cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yC/i0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmpuumpoBaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHas LeHa LueHHOW byMmarun knaccuuumpyeTcsa B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBETCTBMWM C HacCTOAWMM  pEriaMeHTOM  KpeauTHbIN  chipea

pacCCyHMUTbIBAETCA ANA:

* JO0ArOBOWM  UEeHHoM bymarnm, HOMUHMpPOBAHHOM B pybnax (3a
NUCKJTIOYEHMEM IroCYyAapCTBEHHbIX LeHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaAUTHOrO crnpefa ocCyWwecTBAseTcs creayouwas
nocneaoBaTesibHOCTb AENCTBUIA B OTHOLLIEHUW AONIrOBOM LeHHOM bymaru:

* B 3aBUCUMOCTM OT HaIN4YUA WAN OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka*! (a B €ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WIn
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) O0nroBon LEHHOW
6ymarun, onpepensieTcss NpuUHAANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
YeTblpex  PeuTUHrOBbIX  rpynn, NpeayCMOTPEHHbIX  HACTOSLUUM
PernameHToM;

* MWHWUMaANbHOE, MaKCUManbHOE W MeAMaHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB  Ans  AONroBOWM  UeHHoM 6yMarm npuHMMalrTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHUSAM KpeaAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UuUeHHada 6ymara (3a
NCKNOYEHMEM LEHHbIX 6yMar, OoTHeCeHHbIX K IV penTuHrosowm rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepenserca B ocoboMm nopsanke,
npeayCcMOTPEHHOM HacToAWMM PernameHToM).

Ons cybopaAnMHMPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHmsaumi B C/lydae OTCYTCTBUA pPENTUHra BbilNycka WIXW  AEN03UTOB)
yCTaHaBAMBaeTCss [AONOJSIHUTENbHAs npeMus 3a CcybopaAMHWPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BEIMYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeAMaHHOro 3Ha4YeHWUW KPpeaAWTHbIX CNpeaoB B ciay4dasX, MpefyCMOTPEHHbIX
NyHKTaMmn Hactoawmm [punoxeHmneMm. Tllpemua 3a cybopaMHUPOBAHHOCTL
onpegenserca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMaunMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaANbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPpaBHEHUI C APYrUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢drHaHCcoBbIMUK
obsazaTenbcTtBaMu. B yKasaHHYKD pPeuTUHIOBYK rpynny BKOYAKTCA
[0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMoOHanbHOM wkKane
AKPA (AO)).

1 Ncnonb3yeTcsa KpeauTHbI PENTUHI NO LWKaNe PEMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
174



[Jonroeble  MHCTPYMEHTbI,  BbIMylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon degepaumnmn, oTHOCATCS K penTuHroson rpynne 1.
PentuHrosas rpynna II - BbICOKM YypOBEHb KpeauToCrnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOro) npv 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKMX  YyCNnoBuAX. B yKasaHHylO  penTUHroByr  rpynny
BK/IKOYAKOTCA A0NroBble MHCTPYMEHTbl ¢ peuTtmnHroMm ot A-(RU) no AA+(RU)
(no HaunoHanbHOW wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHocTw,
¢pnHaHCcOBOW HanexXHoOCTU (OT yMEpeHHO HW3KOro A0 cpeAaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPYNny BK/IHOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYyl penTMHIoByk rpynny
BKJTIOHAOTCSA AONTOBbIE MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMMU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx ycrnoBun:
e BHECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MockoBCKOWN BUPXMU;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycCnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasibHO.

3.2.Mopaaok onpeaeneHna NpMHaaNeXHoOCTU AOJIFOBOro MHCTPyYMeHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOSIFOBOr0 MHCTPYMEHTA K PEeNTMHIOBOM
rpynne BbIMOJIHSETCS Ha OCHOBAHMW AaHHbIX BeAyLUX PENTUHIOBbLIX areHTCTB B

cooTBeTCTBUU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntnHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], -
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AOAroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAM NOpPyYUTEns

UNM 3aeMuwmka no BbiNycKky (NpUMeHUTeNbHO K SPV) HECKONbKUX PENTUHIOB,

BblbnpaeTcss HanbonbWni U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcs Hanbonbwuin us3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMyCKa, NMPUCBOEHHbIX

Pa3IMYHbIMU PENTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBUM pENTUHra BbINycKa,

NMPMNCBOEHHOIO0 XOTA 6bl O0AHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFM MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peﬁTMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peﬁTMHFOBHMM
dreHTCTtBamMu,

B OTCYTCTBUM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJUuYuUW penTUHra nopyuduTens
WKW 3aeMLliMKa No BbINYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMN U3  aKTyasllbHbIX KpPeaAUTHbIX PEUTUHIOB
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nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTeNnbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosbix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayto naty onpeneneHmsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeagutHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa kKpeautHoro cnpeapa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  Cnepyrowmx
06nMraumoHHbIX WHAEKCOB MOCKOBCKOM 6uMpXK, packpbiBaembix MO MUTOram
KaXxoro ToproBoro AHa Ha cante MOCKOBCKOW BUpXu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAy4YeHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpeda  Sph
NMPOMEXYTOUYHbIE OKpYr/eHUss 3HayeHun Spr1 He npousBoadaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux
TOproebiX AgHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Serin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;
KBJlRucBTRAZA - 3HaveHune CraBkn KB/l B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBcKoW Bupxen.
PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpeda Spf;  3a
nocnegHune 20 TOproebixX gHel (MeanaHa U3 NoayYeHHOro psaaa Serii).
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Mpu pacyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoaaTcsa. losyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npasuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocneaHux

TOproebix AHen (18):

Serin = (Yrucerr2B3s — KBRruceTr2B38) X 100, (18)
lpe:
Spri - 3HayeHuna cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeaMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYIEeHUS 3HayeHulh Serimm HE npousBoasaTcs. [lonyyeHHoe
MeAMaHHOE 3HauYeHue KpeauTHOro cnpeaa Spy; OKPYrnseTca no npaBuaaMm
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0co6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIroOBOM rpynnbl

C y4yeTOM HanMuums B AaHHOM rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro KadecTtBa, B T.4. npeanedonTHbIX, @ TakXKe A0/roBbIX MHCTPYMEHTOB
yAOOBNETBOPUTENBHOINO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIn cnpea  Sptyy PacCyUuMTbiBaeTCcs Ha WHAMBUAYaNbHOW OCHOBe ANs
Kak4oro 40/Ir0BOro MHCTPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Anls A0AroBOro WMHCTPYMEHTA,
BKOUEHHOro B IV pEeMTUHroByl Fpynny, paccyUTbiBaeTCs Ha Kaxaykw gaTy
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onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTA B ClieAyloWeM

nopaake*2:
HE pexe 4YeM Ha nocieAHUA AeHb KaXAoro KBapTtana Ans AOArosoro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (panee — 3KCrnepTHoE 3HaYeHue
KpeantHoro cnpega). OAHOBpeMEHHO ANns  AOAroBOr0  WMHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN KpeauTHbIA cnpea  SPE, 4N AONroBOr0  WMHCTPYMEHTa

NPU3HaeTCs paBHbIM (B Nopsake ybblBaHUS NpuopuTeTa):

* 3KCMNEepTHOMY 3HAYeHWUIO KPEeaAUTHOro crnpeaa, €C/iM OHO PaccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOM Tpynnbl Ha AATy onpeaeneHus cnpaBeasMBoi CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEtqp 1y,

pacCcyYMTaHHylO Ha Haunbosiee NO34HIOK AATy onpeaesieHna 3KCrNepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBoro MHCTpyMeHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pna  III  peWTUHroBOM rpynnbl  He  Y4YUTbIBAETCA NpeMus  3a
cybOpAMHMPOBAHHOCTL B Clly4yae, eCcninm  [JOJIrOBOM  WHCTPYMEHT  SABNSETCS
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpPTHOr0 3HAYEHUS KPeaAUTHOro crnpefa MakKCUManbHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMxXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepTHOro 3HAYeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS NpropuTeTa NoO UCMOSIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnu y sMmuteHTa mMeloTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWeCTByeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LeHbl YpoBHA 1 wuepapxuum CnpasBeansmBon CTOUMMOCTU, TO

MeAnaHHOe 3HauyeHue KpeaAuTHOro crpefa paccymTbiBaeTca no dopmyne

(19) kak cpeaHee 3HayeHWe OTKNOHEHUN 3hHEKTUBHON [AOXOAHOCTU K

norawenunto  (odepte) Takmx BbinyckoB oT CraBkm KBOA  ans

42 Ecnu Ha paTy onpeneneHvs cnpaseasiMBoli CTOMMOCTU JONrOBON LIeHHOM ByMaru, BKIOYEHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

Fpe:

CcpeAHeB3BELIEHHOro Ccpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbINnycka.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NYHKTaX;

YTM; - 3ddeKkTuBHaas  OOXOAHOCTb K  MOraweHuto
(ohepTe) No cpeaHeB3BELWEHHOM LeHe j-ro BbinycKa
AONroBon UeHHoM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;

KB/l; - 3HaveHune Ctaskun KBl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNycka AONroBOM LEeHHOW ByMaru;

i - naeHTUduUKaTop BbiNyCKa [AOJAroOBOM LEHHOM

6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

Ecnn BbINyCKy AONrOBOM LEHHOW 6yMaru uam SMUTEHTY /nopyydunTento
WAWU 3aeMLUMKY MO BbiNycKy (NpuMeHuUTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJNIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHue KpeauTHOro crnpeaa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUM
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AONMOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpU3HaeTCsd aKTUBHbIM U KUMelTca Habnwgaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB ana cpeaHeB3BELIEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPriv - MeAMaHHOe 3HayeHne KpeauTHoro cnpeja,

pacCCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbIMyCKa [AOArOBOM LUEeHHOM 6ymary, packpbiTas
MockoBcKon bupxen;

KB/l - 3HaveHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
cpeAHeB3BELUeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOoM byMaru;

j - naeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMUM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

. Mpn OTCYTCTBUM PpENTUHra BbIMNyCKa [AOJrOBOM LeHHon 6ymarm,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, ™MeanmaHHoe
3Ha4yeHne KpeaUTHOro cnpeja paccynTbiBaeTcs:

o KaK OTK/IOHeHMe 3dPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOJITOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KB[ A4and cpegHeB3BELWEHHOro Cpoka A0 rMoraweHus
(obepTbl) COOTBETCTBYIOLWENO BbINyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha

OCHOBaHWW MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercsas Kak pasHuMUa Mexay B3BEelleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblIOOPKWU BbIMyCKOB
AONroebiX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOouyke, COOTBETCTBYHOLLEN
Aopaunn®d Bbinycka, M 3HAUYEHMEM CpefHero 3a psi COMOCTaBMMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnonb3yemoro And pacyerta
KpeauTHoro cnpega III pentuHroson rpynnsbl, K 3HavyeHuto CtaBkun KB/ B
TOYKe, COOTBETCTBYOLWEN Aopaumn?* niaekca RUCBTR2B3B.

43 [opauuns, onpeageneHHasl Ha OCHOBAHWMKM AaHHbIX MOCKOBCKOM 6MpXHU.
44 Miopaums, packpbiBaeMasi MOCKOBCKOM GUPXKeit.
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BbibopKka BbINyCKOB AOMTOBbIX LEHHbIX 6yMar BKAO4YaeT BCe BbiNyckun 6e3
penTUHra*>  AoNroBbiX  LUEHHbIX  6yMar  pOCCUMACKUX  SMUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsax, (3a UCKAOYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
6bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odeapepauunn). U3
NOSTYYEHHOW BbIGOPKU MCKAKOYAKTCSA BbIMYCKU AO0MTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AonycTMBwMX AedonT*® xoTs 6bl ogHOro 0653aTenNbCTBa,
npeaycMOTPEHHOro XoTsa 6bl OAHMM BbINYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroBble UeHHble 6yMarn KONNEeKTOPCKMX KOMMaHwun, BBUAY
crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.NMopsaaok onpepeneHnUa pAuanasoHa KpeauTHbIX cnpepos Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AManas3oHOB KpeauTHbIX CnpefoB AN PEeUTUHIOBbIX

rpynn I, II, III ocHOBbIBAeTCH Ha CleAyloLWeM:

* MeAMaHHOe 3HauyeHume KpeaAUTHOro crnpeaa onpenensieTca B nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HMXHASA rpaHuua ans I-om penTUHroBowm rpynrbl NMPUHUMAETCS paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpefiHeN LOXOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HMXHAS rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBAaETCHA
paBHOW MeAMAaHHOMY 3HayeHuto I-oMm penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HUXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHroBOM rpynnsbl;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yYCTaHAaB/IMBAETCS
paBHOW MeAWaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/DKHA ObITb
HUMXe cpefHen foxXoaHOoCTU obnuraumin I1-on peUTUHIOBOW 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
rpynnol.

45 PEATMHI, NPUCBOEHHbIN HALMOHA/IbHbIM PEATUHIOBbLIM areHTCTBOM

46 OnpeaeneHve 4eoNTOB NPOM3BOAMTCS Ha OCHOBAHUM MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JedonT, Hannume MHbopMaUnn 0 PeCTPYKTYpM3aLMM B OTHOLLIEHMM XOTS 6bl 04HOro 06513aTeNbCTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM A0/IFOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTA.
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PacueT pAumanasoHa KpeauTHbIX cnpefoB (MWUHUMaNbHONO  3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeja -
Max (B)) ebinonHgetcsa gna I, II, III penTUHroBon rpynnbl UCXoAst U3 3HAYEHUN
MeANaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHLWEN PENTUHIOBOM TIpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToM npemumun 3a cybopAMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYyEeMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spir + npeMus 2 X Spiy + npeMus

PeivitnHroBsas rpynna II

Spt; + npeMus Sptp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptr — Spr) + npemus
lpumeyaHune:

B Tabnuue 2 3HadeHMe rMokasaTens <«npeMuss» TMPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a CcybopANHMPOBAHHOCTL AN Cy6opAUHUPOBAHHbIX
obnuraumMn  KpeauTHbIX OpraHu3aumMii B C/yyae OTCYTCTBUS pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX C/y4YasXx.
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MPUNOXEHMUE 33. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
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-AMBUAEHAHOM 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
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auumciieHns LeHHbIX ByMar nnm AeHeXHbIX CPpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
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 A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
OMUTEHTOB, oNnpeaensaeTca B ClieayruweM 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

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 Mo pe3ynbTataM KOpPMOpaTMBHOIO AeNCTBUS,
onpeneneHHom B coOoTBeTCTBUM [puaoxeHuem 3.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cCpeAcCTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BKTIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 6.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e €C/IN JEHEeXHble CpeacTBa He MOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnsoouwen komnadum 4.Y. MA® - ¢ gaTbl, cnegyrowlen 3a gaton,
YCT@HOBNEHHOW AN OKOHYaHMS  KOPMOpaTUBHOIO  AENCTBUS
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnukoBaHua  coobuleHms 0
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOr0 NO LEHHOM

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTnii, npuBoasaWwMX K obecueHeHU, yKasaH B
MpunoxeHunn 6.
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NPUIOXXEHWE 34. BEKCEJ1b, BbIAAHHbIWA YMNPABJISAIIOLLEA KOMMNAHUEN
a.y. nno

Kpeantopckasa 3af0/KEHHOCTb, Kak obazatenbctBo [MN® no
BblJAaHHOMY BeKcCento

[aTa Bblaaun Bekcens

e [laTa noraweHuns Bcex o6a3aTtenbCTB Mo BEKCENO
e [laTa npekpaweHuss 06a3aTenbCTB B COOTBETCTBMM  C
HacTynJieHneM cobbITUi, yKa3aHHbIX B 11.26 K PO

CnpaBegnumas CTOMMOCTb BblAAaHHOMO BeKCens € AaTbl COCTaBNeHus A0
0aTbl NpeabsiB/IeHMS BeKCens K MnfaTexy onpeaenserca B pa3smepe
HOMWHaNbHON CTOMMOCTM BeKCess, yBeIMYEeHHOMW Ha CyMMYy MpOLEHTOB,
paccyMTaHHbIX Ha paTty onpegeneHmsa CYHA no crtaBke, yKas3aHHOM Ha
6naHke Bekcens. [MpouUeHTbl Ha4YUCNAKTCS C AaTbl BblAayn BeKcens,
ecnn Ha 6naHKe BeKCensl He yKa3aHa MHas aata Havasna HauducieHus
MpoUueHTOB A0 AaTbl NpeabsiB/ieHMss, HO He 6Honee cpoka,
YCT@HOBJ/IEHHOrO A1 NpeabsBAEeHUS BeKcens.

YCTaHOBEHHbIN nepuvoa Ana npeabvAaBEHUA BEKCENA OMNpeaendeTrcsa B
3aBUCUMOCTHM OT CpOKa nJiatexa, YKasaHHOro Ha 6naHke Bekcens:

YcnoBus no Cpoky Mepuoa Ansa npeabaBieHUsA
njarexka no BeKcenro BEKCEeNA K nnarexy

MpocToin BEKCeNb CO CPOKOM | B TeyeHume oaHoro roga c pAathl
nnaTtexa no npeabaBeHUn COCTaB/IEHUS

HDOCTOI‘Z BEKCeNnb CO CpPOKOM | B nepuoa ¢ paTbl cocTaBneHuve Ao

naartexa no npeabsiBieHun, | aatbl «He paHee» + 1 rop
HO He paHee onpegeneHHon | (365(366) paHen) OT paTbl «He
AaThbl paHee»

B cpok, yKasaHHbI Ha Bekcene
MpocToin Bekcenb CO CPOKOM

nnaTtexa BO CTOJIbKO-TO
BpeEMEHU OT NpeaAbABIEHNA

MpocCToit BEKCENb CO CPOKOM
niatexa BO  CTO/IbKO-TO
BPEMEHWN OT COCTaB/IEHMSA

MpocToin Bekcenb CO CPOKOM
nnartexa Ha onpeaeneHHbIn
OeHb
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MPUNOXEHWE 35. AKTUBbI N OBA3ATEJIbCTBA NO ONrOBOPAM
®UHAHCOBOM APEHAbI (JIN3UHIA), MO KOTOPbIM MUN® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO JOrOBOPY ®UHAHCOBOMW
APEHAbI (JIN3UHTY)

MpaBa TpeboBaHusa (pebuTtopckas 3a40/IKEHHOCTb) M3 A0roeopa
(dunHaHCcoBOM apeHabl (IN3MHra).

ApeHaa knaccuduumnmpyeTcs Kak uHaHcoBas apeHaa (JIM3WHr), ecnu
OHa noapa3yMeBaeT nepefady MnpakTUYeckn BCEX PUCKOB W BbIrog,
CBSI3aHHbIX C BflageHMeM 06BbEeKTOM apeHAbl, apeHaaTopy, O 4eM
CBMAETENLCTBYOT crieayowmne obcrosatensctBa (ANs NpU3HaHMS
dMHaHCOBOW apeHabl (AM3MHra) AOCTAaTOYHO HaJMuuMsa OAHOro U3
obcTosaTenbCcTB):

e [lpaBo CO6CTBEHHOCTM Ha O6bEKT apeHAbl B KOHUE CpoKa
apeHAbl NnepexoauT K apeHaaTopy;

e ApeHpaTtop MMeeT ONuUMOH Ha MNOKYrnKy ob6bekTa apeHAabl Mo
LeHe, KOTopas, Kak oxwuagaetcs, 6yaeT HaACTONbKO HUxe
cnpaBensiMBo CTOMMOCTM Ha AATy UCMOSIHEHUS 3TOrO OMUMOHA,
YTO Ha JaTy Hadana apeHAHbIX OTHOWEHUA MOXHO C
AOCTaTOYHOM YBEPEHHOCTbIO 0XMAATb MCMOSHEHUS  3TOro
onumMoHa;

e Cpok  apeHgbl COMoCTaBMM co CPOKOM NosIe3HOoro
NCNONb30BaHNA 06beKTa apeHabl;

e Ha paTy 3akal4veHUss [0rosopa apeHabl npuBeaeHHas
cToMMoCcTb 6yaylwmx apeHgHbIX naaTexen conocraBuMma Cco
cnpaBeasiMBoi CTOMMOCTbIO 06beKTa apeHabl;

e C paTbl nepexoga npaB Mo AOroBopy Ha npuobpeTreHue npas
apeHabl N0 A0roBopy /nm3uHra (gorosopa YCTynku npas
TpeboBaHus).

Ecnu poroBop apeHAbl KnaccuduuupyeTcs Kak AoroBop (pUHaHCOBOM
apeHabl (Nv3uMHra), apeHpodaTenb MPU3HAET B KayecTBe aKTuBa
0ebuTopcKyro 3a40/KEHHOCTb apeHAaTopa no Aorosopy (puHaHCOBOM
apeHabl (NMN3UHrY):

e C paTbl noanucaHMsa akTa Npuema-nepenadn obbekTa apeHAabl,
€CcniM UHOoe He MnpeayCMOTPEHO AOroBOPHbLIMM OTHOLLUEHUSMU C
apeHaaTopoMm, nmbo

e C paTbl, onpeaeneHHoW CTOpPOHaMW A[OroeBopa /AM3WHra, C
KOTOpO 06bekT apeHAbl AOCTyNeH AN  MCMoJib30BaHUS
apeHaaTopom.

OAHOBpPEMEHHO C  MNpu3HaHMeM  OebuUTOpCKOM  3aA40J/IKEHHOCTU
apeHpatopa B cocTtaBe aktuBoB [1M®D, apeHpgopatenb npekpawaer
npu3HaHne obbekTa SIM3UHra.

[JebuTtopckas 3a40/KEHHOCTb apeHgaTtopa no Aorosopy ¢MHaHCOBOW
apeHabl (MM3nHra) npekpalwlaeT NpmM3HaBaTbCs:

e C paTbl BOo3BpaTa obbekTa apeHabl apeHAoAdaTenio Nno akTy
npuema-rnepegayn, B Cclydyae npekpaweHnsa (pacTopXeHus)
pgorosopa ¢dwuHaHcoBOM apeHabl (NM3MHra), npuv  yCioBuKU
OKOHYaHUs BCEX B3aMMOpacCyeToB;

e B cnyyae wmogudumkaumm pgorosopa (MHAHCOBON apeHAbl
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(nnM3mnHra), nmbo B cny4vyae MU3MEHEHUS CpoKa apeHAbl, ecnu B
pe3synbTaTe TakKUX M3MEHEHMN apeHAa YyTpauuBaeT MNpPU3HaKK
¢dnHaHCOBOM apeHabl, B 3TOM Cly4yae JAOroBop apeHAbl
CYMTaAeTCa HOBbIM JAOr0OBOPOM W MNOANEXWUT MNPU3HAHUIO B
COOTBETCTBUM C HacToswmMn MNpasunamu;

e C paTbl nepexofa npaB Mo AOroBopy Ha npuobpeTteHue npas
apeHabl NO A0roBopy Au3uHra (JoroBopa YCTYnKuM nMpas
TpeboBaHus).

C patbl npekpaweHuss paorosopa dwWHaAHCOBOM apeHabl [MNO -
apeHponaTtens npusHaer o6bekT apeHabl B COOTBETCTBUM C
KpUTEPUSMN MPU3HAHUS, YCTAHOBAEHHbIMW HacToswmMu [paBunamu
(ecnn gorosopoMm GUHAHCOBOW apeHabl (IM3MHra) He NpeayCcMOTPEHO,
YTO NpaBoO COHBCTBEHHOCTM Ha O6bEKT apeHAbl B KOHLE CpOoKa A0roBopa
apeHabl (NM3nHra) nepexoauT K apeHaaTopy).

Cnpaseanueasi CTOMMOCTb AebUTOPCKOM 3a40/KEHHOCTU MO AOroOBOpY
(dnHaHCOBOM apeHAbl (NIM3MHra) B TEeYEeHMEe MaKCUMMasibHOroO Cpoka
onpegensercd B COOTBETCTBMM C  MeTOAMKOM  onpenesieHus
cnpaBensiMBo CTOMMOCTU C YYE€TOM KpeaAuTHoro pucka ([punoxeHwue
6).

[JeHeXxHbIMM MOTOKaMu Mo A0roBopy (pUHAHCOBOW apeHAabl (MU3MHra)
ABNAOTCA:

1) JIn3uHrosble nnaTexwu;

2) CymMma TpeboBaHMil K apeHpaTopy Mo onsiate BbIKYMNHOM
CTOMMOCTM 0bbekTa nn3uHra (B crydae ecnm B COOTBETCTBUMU C
YyCNOBMAMKM [0roBopa npeaycMOTpeHO 06a3aTenbCTBO BbiKyMna
WM eCcTb AOCTaToO4YHas yBEepPEeHHOCTb, YTO apeHAAaTOp WMCMNOAHUT
onuMoH Ha nNpmnobpeteHne obbekTa NU3nNHra);

3) WHble nnatexu, nNpeaycMOTPeHHbIX A0roBopoM (MHaHCOBOW
apeHabl (NMM3nHra), ecnu pasMep Takux nnatexenm U3BECTEH Ha
0ATy OLIEHKM.

Cnuncok obwmx cobbiTun, NpMBOASLWNX K OBECLEeHEeHUIo, YyKasaH B
MpunoxeHunn 6.
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NMPUNOXEHNE 36. AKTUBbl U OBA3ATEJ/IbCTBA 1NMO [AOINoBOPAM
®UHAHCOBOWU APEHAblI (JIN3UHTA), NO KOTOPbIM MNU® -
JIN3NHIOMOJIYYATE/NIb - APEHAATOP NO AOrOBOPY ®UHAHCOBOM
APEHAbI (JIN3UHTY)

e AKTMB, KOTOpbIi npeacraensier cobol npaBo apeHaaTopa
Mcnonb3oBaTb 06bEKT apeHabl B TeYEeHUEe CpoKa apeHabl (fanee
— akTuB B popMe npaBa Nosib30BaHuUSA),

e (Obs3arenbcTBa No AOroBopy apeHabl (IM3uHra).

ApeHaaTop npu3HaeT akTMB B hOpMe npasa Nnosib30BaHMSA C Hambonee
paHHeln n3 gar:

e C paTbl NnognucaHua akTa nNpuveMa-nepenaun obbekTa apeHabl,
€C/T MHOEe He MpeayCMOTPEHO AOroBOPHLIMU OTHOLUEHUSIMU C
apeHaaTopoM;

e C paTtbl, onpeaeneHHon CcTopoHamum paorosopa GUHAHCOBOM
apeHabl (iM3nMHra), ¢ KOTOpoih 06beKT apeHAbl AOCTyrneH Ans
NCNONb30BaHNA apeHaaToOpoM.

Ecnu cpok apeHabl coctaBnset 6onee 1 (ogHoro) ropga, apeHaaTop
ocylwecTsnser npusHaHue o0653aTenbCTB NO  AOrOBOPY apeHAbl
(nu3nHra) B paTy NpU3HaHUS COOTBETCTBYHOLWEro aktuea B ¢opme
npaea noJjib30BaHMSA (AONrocpoyHass apeHga), B MHOM cCny4ae
obszaTtenbcTBa NO JAOroBOpYy apeHAbl (NM3MHra) - KpeamTopckas
3a40/KEHHOCTb MO apeHAHbIM natexaM (KpaTKOCpo4dHas apeHaa),
Npu3HatoTCca ¢ Hanbonee paHHeln M3 aaT:

e Ha kaxayto gaty onpegeneHuns CHA;

e B paTy Bo3BpaTa obbekTa apeHAabl MO akTy nNpuveMa - nepeaayu
npu YCIO0BUM BO3HWUKHOBEHUS WAW Hanuumsa OEeUCTBYOLWMX
0653aTenbCTB NO ynaaTe AeHEeXHbIX CPeAcCTB;

e B paty BO3HMKHOBEHMS MHbIX 0653aTenbCTB apeHgatopa Mo
ynnate [AeHEeXHblX CcpeaCTB B COOTBETCTBUMM C  YC/IOBUSMMU
Aorosopa apeHgbl (1M3uHra).

Mpwn onpepeneHMn cpoka apeHAbl HeobXoAMMO y4UuTbiBaTb peasibHbIn
CPOK apeHAbl C Y4YeTOM BO3MOXHOM nMposioHraunn. Ecnn Ha gaty
3aK/lo4YeHNs forosopa apeHabl (M3uHra) n3BecTHoO, YTO CPOK apeHabl
b6ynetr 6onee ogHOro roga, He3aBMCMMO OT AaTbl OKOHYAHMA CpoKa
apeHAbl Mo AOroBOpY, TaKylo apeHAy HeobxoaAMMO paccMaTpuBaTb Kak
AONrOCpOYHYtO (MpeBblwatowyto cpok 1 (oanH) roa).

AKTMB B (opMe npaBa NONb30BaHMS MNpeKpallaeT npu3HaBaTbCs C
Hanbonee paHHen 13 pgaT:

e C paTbl Bo3BpaTta obbekTa apeHAbl apeHAoAaTento no akTty
npuvema-nepenayn, B Ccny4yae npekpaweHms (pacTopXXeHus)
aorosopa apeHabl (IM3nHra);

e C paTbl Npu3HaHMA WMYLLECTBa, SBASAKOWErocs npeaMeToM
(obbekToM) no goroBopy apeHabl (nM3MHra), B COCTaBe
aktmeoB [MN® B COOTBETCTBUM C KPUTEPUSAMU MNPU3HAHUA,
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YCTaHOBNEHHbIMMU B HaCTOALWMX MpaBunax ans
COOTBETCTBYIOLLErO BMAa UMyLLecTBa, B CBS3U C
npnobpereHnemM 3TOro uMyLlecTBa Ha OCHOBaHWM [0roBopa
apeHabl (nAu3uHra) (B TOM 4ucne B CBS3M C WCMNOJSIHEHWEM
OornuuoHa Ha MNOKYMKY, NpeayCMOTPEHHOro AOrOBOPOM apeHAbl
(nn3unHra);

e C paTtbl npoyero npekpaweHuss npas Mo AOroBOpy apeHAbl
(nu3unHra) B COOTBETCTBMW C 3aKOHOAATENbCTBOM WM
[OroBOpOM.

B ToM cnyuae ecnu cpok apeHabl coctasnan 6onee 1 (ogHoro) roaa,
To o0b6s3aTtenibCcTBa NO AOroBopy apeHabl (/In3uHra) npekpawaroT
npu3HaBaTbCa B Hanbonee paHHOW U3 AaT:

e OaHOBpPEMEHHO C npekpawieHmem Npu3HaHus
COOTBETCTBYHOLEro akTuea B ¢opMe npaBa NOAb30BaHUS MpU
yC/I0BMM 3aBEpPLUEHNS BCEX B3aMMOPACYETOB;

e C paTtbl ucnonHeHuss ob6s3aTenbCTB NO A0rOBOPY apeHabl
(nu3nHra);

e C paTbl npoyero npekpalieHns obs3aTenbCTB MO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENBCTBOM MM AOrOBOPOM.

B cnyuyae moamdukaumm gorosopa apeHabl (nn3mHra), nnbo B cnydae
M3MEHEHMs1 CpOKa apeHAabl, eCcin B pe3ynbTaTe Takux W3MeHEeHUM
apeHaa yTpauuBaeT NpuU3HaKuM AOJIrOCPOYHON apeHabl, B 3TOM Cny4yae
AOroBop apeHabl (IM3NHra) cymTaeTcs HOBbIM AOrOBOPOM U MOANEXUT
NpM3HaHUIO B COOTBETCTBUM C HacTosilwmmm MpaBunamu.

Ecnu cpok apeHabl He npesbiwan 1 (ogHoro) roga, obs3atenbcrea no
AOroBopy apeHabl (NM3MHra) — KpeauTopcKas 3aAo0JIKEeHHOCTb Mo
apeHAHbIM niaTexaM, NpekpawatoT Npu3HaBaTbCsa C Hanbonee paHHewn
u3 gar:

e C paTbl MWCMoOJSIHEHMS apeHaaTopoM obsa3aTtenbcTBa Mo ynjaaTe
COOTBETCTBYHOLLEr0 apeHAHOro naarexa mnm MHoro obsizatenbCcTBa
BO3HMKLUErO N3 4OroBopa apeHabl (M3nHra);

e C paTbl npoyero npekpaweHuss 0653aTenbCcTB MO AOroBopy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoin deaepaumu.

CnpaBeanvmeasi CTOMMOCTb akTMBa B ¢doOpMe npaBa MNOJIb30BaHUSA MO
AO0roBopy apeHabl (NM3MHra) Co CpOKOM apeHAbl, npeBblwawwmm 1
(oovH) roa, onpepensieTcs Ha OCHOBaHMM OT4YeTa OUEHLLMKa,
cooTBeTCcTBYlOWEro TpeboBaHuaM  degepanbHOro 3akoHa "O6
MHBECTULUMOHHbIX doHaax", nMNpUHATLIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, YKazaHuma N2 3758-Y u Hactosawmx [lpasun
onpepeneHus CHA.

CnpaBegnmBass CTOMMOCTb akTMBa B (opMe npaBa MoO/b30BaHUS
TPAHCMOPTHLIM  CPEACTBOM MO A0roBOpY  apeHabl  (U3uHra),
onpeaensieMass  no  OTYeTy OUEHWMKa, B  C/lyyYae  [AOpPOXHO-
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TPaAHCMOPTHOIrO W/M AaBWALMOHHOIO MpPOUCLIECTBUSA, OnpeaensieTcs B
COOTBETCTBUM C [IpuUIoXKeHMeM 6 B 4acTu TpeboBaHUI K OTYEeTy
oueHLLMKa.

CnpaBeanuBas CTOMMOCTb akTmea B ¢dopMe npasBa MoSb30BaHMA MO
[OroBopy apeHabl (JIM3nHra) Co CPOKOM apeHAbl, He npesbiwarwmm 1
(oanH) roa, NpPU3HAETCS PaBHOWM HYIHO.

CnpaBeanuBasi CTOMMOCTb 0653aTenbCTB N0 AOrOBOpPYy apeHabl
(nM3mHra), cpok apeHgbl Mo KOTOpoMy npeBbiwaer 1 (oavH) rog
(ponrocpoyHas apeHpga), onpegensercsas Mo MNpUBEAEHHOW K gaTe
OLEHKN CyMMe apeHAHbIX MnjaTexen Ha BeCb CPOK AENCTBUS AOrosBopa
dunHaHcoBoOM apeHabl (Nn3MHra), Ho He 6onee cpoka aencremsa Mpasun
JoBepuTenbHOro ynpasneHus NMNO:

N P
_ n
n=1
Mne:

N — KO/IMYECTBO AEHEeXHbIX MOTOKOB, HauuMHasa C AaTtbl onpeaeneHus
CHA;

P, — CyMMa n-0ro geHexHoro notoka (apeHAHoOro nnarexa);

n - TMNOPSAKOBbIA HOMEp JAEHEeXHOro noToka, HaduHasg C  Apatbl
onpepeneHus CHA;

D, - Konu4yecTBO AHel oT AaTbl onpeaeneHus CHA po gaTbl n-oro
AEHEeXHOro mnoToka, onpeaeneHHoW B COOTBETCTBMW C  YCNOBUAMU
aorosopa (ecnu ycnoBMsSMM [OroBOpa He onpejesieHa KOHKpeTHas
AaTa niaTtexa, HO yKas3aH npeaefbHbii  CPOK niaTtexa, To
NCNONb3YyeTCs AaTa OKOHYaHMA NpeaesibHOro Cpoka nsartexa);

r — CpeAHeB3BelleHHas NpoueHTHas CTaBka B LUenoM no Poccuiickoi
Qdepepaumn (N0 pa3BEpHYTOM  WKane), packpbiBaeMas Ha
odbunumnanbHOM calnTe Ha oduumanbHoM cante baHka Poccum 3a mecsu,
Hanbonee 6NU3KUIA K AaTe OUEHKW, MO KpeauTaMm, NMpenocTaB/iEHHbIM
KpeaAnTHbIMW OpraHu3aunaMm HedUHaAHCOBbLIM OpraHu3aumsaM, B TOM Xxe
BaNTe, 4YTO M oueHumBaeMmoe 0653aTeNbCTBO MO apeHAe, CO CPOKOM
npeaocTtaBsieHns, nonagarwwmnM B TOT XE€ WHTepBas, 4YTO M CpOK,
OCTaBLIMNCSA Ha A[aTy OUEeHKM [0 OKOHYaHMS CpoKa apeHabl,
CKOppEeKTUpOBaHHas Ha naMeHeHmne KniwoueBon ctaBkn baHka Poccum B
COOTBETCTBMM C NOAXOA0M, ONUCaHHbIM B NyHKTe 5.5 MpunoxeHua 5.
CnpaBeanueass CcTtouMmMocTb 06s3aTenbCTB MO  AOrOBOPY apeHAbl
(nu3nHra) - KpeamTopCKOM 3aA0/HKEHHOCTM MO apeHAHbIM naTexam,
ecnu cpok apeHabl He npesbiwaetr 1 (oanH) roa (KpaTKoCpodHas
apeHpa), onpeaenseTcs Ha Kaxayto gaTty onpegenenms CHA (B TOM
yncne Ha Kaxayw AaTy nNpuM3HaHMsa KpeauTOPCKOM 3aA0/1KEHHOCTU), B
pa3Mepe 06s3aTenbCTB MO AOrOBOpPY Ha yKas3aHHYyk aaTy. B cnyuae,
ecnu BenuumHa o065a3aTenbCTB N0 AOrOBOPY He MOXeT ObiTb HageXHOo
onpegeneHa Ha Takyw pgaTty, TO NMPUMEHSIOTCS  MeToAbl
annpokcmMmaumu.

Mpy onpeaeneHnn cpoka apeHabl HEOBXOAMMO Y4UUTbIBaTb peasbHbIi
CPOK apeHAbl C Yy4YeTOM BO3MOXHOW NposoHrauuun. Ecnu Ha paaty
3aKJIl0YEHNS AOroBOpa apeHabl (JIM3UHra) U3BECTHO, YTO CPOK apeHzbl
6yner 6onee o4HOro rofa, He3aBWCMMO OT AaTbl OKOHYAHUSA CPOKa

192



apeHAbl Mo AOroBopy, TaKyk apeHay Heob6xoAMMO paccMaTpuBaTb Kak
[0NrocpoyHyto (npesbiwarLwyto cpok B 1 (oauH) roa).

CyliectBeHHOe noppexzaeHue obbekTa apeHAbl (nu3uHra),
npuunHeHue yuepba o6bekTy apeHAbl (NM3MHra) orpaHuuuMBatoulee
(vnn penatouwlee HEBO3MOXHbLIM) MCMNOSb30BaHMe obbekTa apeHAbl MNo
Ha3HayeHulo nMb6O0 He nO3BONSKOLWEEe B JajibHenweM u3BneKkaTb
BbIroAbl M3 WUCMNOAb30BaHMSA obbekTa apeHabl (NpUBOAMT K
Heo6Xxo0AMMOCTN NepeoueHuTb akTuB B dopMe npasBa Mojib30BaHUs Mo
AOroBOpy apeHabl (IM3MHra), Cpok apeHabl N0 KOTOpPOMy npesbiwaeT 1
(oauH) roa).
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MPUNOXEHWNE 37. AOrOBOP PENO

Mo porosopam npsimoro PEMO (npoaaBuUoM LeHHbIX 6yMar no nepsoi
yactm goroeopa PEMO aBnsietca ynpasnswowasa komnavua A.Y. ®oHga):
- O6sg3aTtenbctBa ®oHAa MO BO3BpaTy AEHEXHbIX CPeACTB, MONYYEHHbIX
no NepBoi YacTun gorosopa npsmoro PEMO;

- LeHHble 6ymaru, nepepaHHble ®OHAOM MO MepBOM 4YacTu [0rosopa
npsimoro PEIMO.

Mo poroBopam o6patHoro PEMO (nokynaTtenem ueHHbIX 6ymar no
porogopy PEMNO no nepson uyactm PEMNO gBngetca ynpasnswowas
koMmnaHnua A.Y. ®oHga):

- pebutopckaa 3aA40/MKEHHOCTb K MOSYYEeHUID nepefaHHblX AeHEeXHbIX
CpeAcTB NO nepBoW Yyactm gorosopa obpaTtHoro PEIMO.

- 0653aTenbLCTBO Mo 06paTHOMY BbiKYMy LEHHbIX 6yMar, Nony4YeHHbIX MO
nepBoli 4YacTu, U peasn30BaHHbIX A0 MOMEHTa WCMOSIHEHUS MO BTOPOW
yacTtm gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PEMNO:

e Ha AaTy UCNoJsIHEeHMA nepBoK Yactm gorosopa PEMO, npusHaeTcs
KpeauMTopckas 3a40/HKEHHOCTb B CYMME MOJIYYEHHbIX AEHEXHbIX
cpeacts no nepeBoM 4yactm porosopa PEMO, yBennyeHHas Ha
CYMMY MpOLEHTOB, pacCUUTaHHbIX Ha aaTty onpeaeneHuna CHA no
CTaBKe, NpefyCMOTPEHHOM AO0rOBOPOM/6UPXKEBON CAEKON;

e Ha JaTy MCMOJHEeHMs BTOpol yactm gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUa KpeaUTOPCKOM 3a40/IKEHHOCTU B
CYMME TMOJIYYEHHbIX AEHEeXHbIX CpeacTB MO MNepBoW 4actu. B
c/lyyae ecnu ucnosHeHme obasatenbCcTB He 6yaeT BCTpPeYHbIM,
noa AaTtoll WCNOJIHEHUST BTOPOW 4acTu, npuHuMaeTca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpeKkpauwleHne npu3HaHMsa LUeHHbIX ©6yMar nepegaHHbIX no
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha paTy UCNoSIHEHMS mepBon 4acTtu gorosopa PEMO npusHaeTtcs
nebuTopckon 3afo0/HKEHHOCTM B pa3Mepe CYMMbl [AeHEeXHbIX
CcpeacTs, nepegaHHbie ®oHAOM MO nepBok YacTtu gorosopa PEMNO,
yBe/IMYEHHOM Ha CyMMy MpPOLEHTOB, PaCCUYMTaHHbIX Ha AaTy
onpeaeneHuns C4YA no CTaBKe, npeaycMoTpeHHOMN
A0roBopoM/6UpXeBOM CAENKON;

e Npu3HaHMe LUeHHbIXx 6yMmar, mnony4YeHHbIX MO MNepBOM 4YacTu
porosopa PEINO, He npoucxoaut;

e Ha paTy MCNOJSIHEHMS BTOpOWM 4actum gorosopa PEMNO npoucxoauTt
npekpawieHue npusHaHus aebutopckon 3a10/DKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cdeta OEMNO ueHHbIXx 6ymar, nony4dYeHHbIX
no agorosopy obpatHoro PEMO (Tonbko B ciyyae, eCc/ii Ha MOMEHT
cnmncanma co cdeta AEMO ueHHbIX 6yMar no caenkaMm Kosmnm4yectso
Npu3HaHHbIX B MUN® ueHHbIX 6yMar paBHO Hy/AK), 4O MOMEHTa
WCNOMIHEHUS MO BTOPOW 4YacTu, npusHaeTtca obsaszatenbcrso MNO
Nno NpMobpeTeHnio TakMxX LUeHHbIX byMar ansi UCNOJIHEHMS BTOPOW
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yacTtu cagenkum obpatHoro PEMO.

CnpaBeanmBasi CTOMMOCTb KPeAMTOPCKOWN/AebUTOPCKOM 3ad0/IKEHHOCTHU
no porosopaMm PEMO oueHMBaeTcs B pasMepe COOTBETCTBEHHO
NOAy4YeHHbIX/NepeaaHHbiX  AEHEXHbIX CpeacTB Nno nepBOK 4acTu
porosopa PEMO go MoMeHTa MCNOSIHEHUS BTOpPOW 4actu gorosopa PEMO
C y4yeToOM MpOLEHTOB, nognexalimx nosyvYeHuio/ynnate B COOTBETCTBUM
c ycnosusammn gorosopa PENMO.

Ecnn cTtommocTb UeHHbIX 6yMar no BTOopol 4actm gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMYy BbInJaT AOXOAOB MO UeHHbIM bymaram,
nepegaHHblM no gorosopy PEMNO, wnAM CyMMy WHbIX BbINAaT,
oCylecTBNAsieMbIX B paMkax gorosopa PEMO, To pacuyeT cnpaseasiMeomn
CTOMMOCTU KpPeauTOpCKON/aebnTopcKoi 3a[0/IKEHHOCTM MO A0roBopy
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbiMnaT.

Cnpaseanueas CTOMMOCTb LEeHHbIX bymar, nepegaHHbix ®OHAOM
no nepson 4yactm PEMO B TeueHne nepuosa OT AaTbl MCMOSHEHUS
nepsoi 4actm porosopa npsimoro PEMO fo pgaTbl MCNOAHEHWST BTOPOM
yactn gorosopa PEIMO kaxablil pabounii geHb onpeaensieTcss CornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerns CHA.

CnpaBeanueasi CTOMMOCTb obs3atenscrtea MNMMN® no npuobpeteHuto
LeHHbIX 6ymar, paHee Mony4yeHHbIX Mo porosBopy obpaTHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa WCMNOJIHEHUS BTOPOM 4acTU CAESKM
obpaTtHoro PEMO, onpepensieTtca B pa3Mepe CrnpaBensiMBoA CTOMMOCTMU
Takux LeHHbIX 6ymar B cOOTBETCTBUM C [puaoxeHmnem 3.

CnpaseanuBass  CTOMMOCTb  AebBMTOPCKOM  3a40/IKEHHOCTM K
NONYyYEeHUNIO NepeaaHHbIX AEHEXHbIX CpeaCcTB MO NepBOW YacTu A4Orosopa
obpaTtHoro PEMO koppekTupyeTcs B cCny4dyae BO3HWUKHOBEHWUS COObITMN,
NpuBOAAWMX K obecueHeHnto, B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok o6wmnx cobbiTnii, npmBoASAWMX K ob6ecueHeHUto, yKasaH B
MpnnoxeHun 6.
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