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MpaBuna onpeaeneHns CTOMMOCTU YNCTbIX akTUBOB KOMBMHMPOBAHHOIO
3aKpbITOro NAaeBoOro MHBECTULMOHHOIO oHAaa «MMpPOroBo» MU3N0XUTb B
cneaywuwen pegakumn:

TEPMWHbI N ONPEAENEHNA, NCMNMOJ1Ib3YEMbIE B MPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIM OHA, YKas3aHHbIM B HaCTOAWMX npaBunax
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsowasa KOMMaHuUs - oOpraHusauus, co3gaHHas B COOTBETCTBMM C
3aKoHoAaTenbCTBOM  Poccuiickon  depepauum M uMMewwas  JIMUEH3MIO  Ha
OCyllecTB/eHMe JesATeNlbHOCTM N0 YynpaBfeHUK MHBECTUUMOHHbIMW  (OHAaMK,
naeBbIMM WHBECTUUMOHHbIMWM (dOHAAMM U HerocyaapCTBEHHbIMW  MEHCUOHHbIMU
doHaamMu.  Ynpasnswwasas  KOMMaHuMsa  AENCTBYeT Ha  OCHOBAHMM  MpasBwun
AosepuTtesnibHOro ynpasneHusa MNMAO.

MHBECTULMOHHbLIA Nau - WMEeHHas LuUeHHas O6yMara, yAocToBepsitowas A0S0
Bfnagenoua nas B npaeBe Cob6CTBEHHOCTM Ha MMyLWeCTBO, cocTasnawuwee NMNO, npaso
TpeboBaTb OT ynpaBAsiOWEN KOMNAaHUM Hagnexawero A0BEPUTENbHOro yrnpaBieHus
MN®, npaBo Ha nNony4vyeHUe AEHEeXHOM KOMMNEeHCauuu npu npekpaweHun Aorosopa
aosepuTenbHoro ynpasneHus MNMU® co Bcemu BnagenbulamMym WMHBECTULMOHHbLIX MNaeB
atoro NN® (npekpaweHuun MNO).

MpaBuna aoBepuUTesIbHOro ynpasJjieHUsi NaeBblM MHBECTULUOHHbIM (poHAOM
(NMpasuna AY TMUA®) - ycnoBus [orosopa AoBepuTenbHoOro yrnpasneHus [MNO,
YKa3aHHOro B HacCTOSWMX Npasunax onpeaeneHnst CTOMMOCTU YNCTbIX akTneoB MNND.
CroumMocCTb 4YMcCTbiX aktuBoB (CYA) - BenuuuMHa, onpeaensieMass B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon @denepaumn, Kak pasHuMUa Mexay CTOMMOCTbIO
aktmeoB [MNO® (panee - aKTWMBbl) W BEeAUMYMHOM 0643aTenbCTB, NoASEXaWmX
MCMOSIHEHUIO 3@ CYET YKa3aHHbIX aKTuBOB (panee - o6s3aTenbCcTBa), Ha MOMEHT

onpegeneHnsa CHA MNO.

Mpasuna onpepeneHna CYA - HaCTOSWMWA NOKANbHbIA  aKT ynpasBasloLwWwen
KomnaHum MNO®, ycTaHaBnMBawwWwMn NOpsaokK M cpoku onpegeneHns CHA, B TOM
yncne nopsaaok pacyeta cpegHerogoson CHYA TU®, onpepeneHMs pacyeTHOMU
CTOMMOCTU  WMHBECTUUMOHHbIX naeB [IN®, nopanok onpeneneHns CTOUMMOCTU
uMyllecTea, nNepedaHHOro B oOnaaTy WHBECTMUMOHHBbIX naeB. CnpaseasinBas
CTOMMOCTb MMYyLLECTBa, NepefaHHOoro B onaaTty MHBECTUUMOHHbIX MaeB, onpeaensaeTcs
C Yy4YeToM anropmtMOB OLEHKW, nNpeayCMOTPEeHHbIX B Hactoawux [lpaBunax

onpegeneHna CHA.

CpeanHerogoBasa CHA NMAU® (mnm CIrCYA) - cpepHeronoBasd CTOMMOCTb YUCTbIX



aktuBoB lMN®, koTopas onpenenserca Ha Nwbon AeHb B nopsiake, YCTAaHOBMIEHHOM

HacTtosawumu NMpasunamu onpegeneHnsa CHYA.

MC®O - wMexayHapogHble CTaHAapTbl @GUHaHcOBOW oT4vyeTHOCTM. OnpegeneHue
cnpaBeaMBOM CTOMMOCTM aKTMBOB W BeNMYMHbI 0653aTeNbCTB MNPOM3BOAUTCHA B
COOTBETCTBMU C MexayHapoaHbIM cTaHaapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpasegsMBoit ctommoctn"! (manee - MCOO 13) c cobnoaeHueMm
TpeboBaHuin YkazaHus LleHTpanbHoro 6aHka Poccuiickon ®depepaumm oT 25 aBrycra
2015 ropa N2 3758-Y.

CnpaBsepgsimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6biia 6bl nonyyeHa npu npopaxe
aKTMBa WM ynjadeHa npu nepegade obsAsatenbcrBa B Xoge 06blYHOM CAeNKM Ha
OCHOBHOM (MNX Hambonee BbIrOAHOM) pbIHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnosusax (To ecTb LeHa BbiXo4a), He3aBMCMMO OT TOro, SABMASETCA /M Takasa ueHa
HenocpeACTBEHHO HabnwgaemMom WMAM pacCyYMUTbIBAETCA C MCMNOJSIb30BAHWEM ApPYroro

METoAa OLUEHKMN.

Ha6bnopaemaa wm pocrtynHas 6up)keBas rJowagka - Toproeas mnJowlagka
POCCUMNCKOM N (MIN) MHOCTPAHHOW BMpXxK, 3akpenseHHas B lpaBunax onpeneneHus
CYA Kk KOTOpOM y YnpaBnsiowen KoMnaHmm eCcTb A0CTYN, KaK HanpsiMylo, Tak U 4yepes
(UHAHCOBbLIX MNOCPEeAHWKOB, WM Ha KOTOpPOW ynpaBnsiowas KOMMaHUS UMeeT
BO3MOXHOCTb pacrnopsi)XaTbCs aKTMBOM (aKkTuBaMm). YKasaHHble 6GuprkeBbie NaoLwanku

NpuBeAeHbl B NPUIOXEHUN 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpPOM onepaunn Cc aktTusoMm UIn 06s3aTenbCcTBOM
NpoBOAATCA C AOCTAaTOYHOM 4acTOTOM WM B A0OCTAaTOYHOM obbeMme, NO3BONAKOWEM
nony4yaTb MHCbOpMaLl,M}O 06 oueHkax akTMeBoB WK 0653aTenbCTB Ha MOCTOSSHHOM

OCHOBE.

! BeeaeH B AeilCTBME Ha TeppuTopun Poccuiickoit ®eaepauumn nprukasoM MuHduHa Poccun ot 28 aekabpsa 2015 roaa
N 2174 "O BBeaeHwn MexayHapoAHbIX CTaHAApTOB (MHAHCOBOW OTYETHOCTM WU PasbsicHeHulii MexayHapoAHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM B JeWcTBME Ha Tepputopum Poccuiickon ®egepauum M 0 MPU3HAHUK
yTPaTUBLUMMM CUIY HEKOTOPbIX MPMUKa30B (OTAENbHbIX MOMOXEHUI NpukasoB) MmHUCTepcTBa puHaHCOB Poccuiickomn
depepaummn" (3apeructpupoBaH MwuHiocTom Poccum 2 despans 2016 roga, peructpaumoHHbii N 40940), c
U3MEHEHUNSAMU, BHECEHHbIMW NpuKa3zoM MuHdwuHa Poccum ot 11 mions 2016 roga N 111H "O BBEAeHMN B AeCTBUE U
npekpawleHmn AehcTBuMa AOKYMEHTOB MexayHapoAHbiX CTaHAapToB (PUHAHCOBOM OTYETHOCTM Ha TeppuTopun
Poccuiickon ®epepaumn” (3apernctpuposaH MuHiocTtoM Poccum 1 aerycta 2016 roga, permctpauunoHHbii N 43044)
(nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamMu, BBEAEHHbIMW B AENCTBME Ha TeppuTopun Poccuinckon
depepaunn npukasoMm MuHduHa Poccnm ot 27 uioHa 2016 roga N 98H "O BBeaeHMM AOKYMeHTOB MexayHapoaHbIX
CcTaHAapToB (WHAHCOBOM OTYETHOCTM B JAeWcTBME Ha Tepputopum Poccuiickon ®egepaumm M O MPU3HAHUMU
yTPaTUBLUMMUN CWUTY HEKOTOPbIX MNpukasoB MuHucTepcTBa ¢duHaHcoB Poccuiickon ®epepauun” (3aperncrpmpoBaH
MwuHtocToM Poccum 15 miona 2016 roga, pernctpaumoHHbiii N 42869), npmkasom MuHduHa Poccnn N 111H.



OCHOBHOM PbIHOK = PpblHOK (M3 4MCNla@ aKTMBHbIX) C HaubonbwuMm ANs
COOTBETCTBYIOLWEro akTMBa WM o0b6s3aTenbcTBa 06bEMOM TOProB W YpPOBHEM

dKTUBHOCTMU.

KpeauTHbIW PUCK - pPUCK BO3HMKHOBEHMSA noTepb (yObITKOB) BCAeacTBue
HEWUCMOJIHEHMUSI KOHTpareHTOM o06s53aTenbCTB NO AOroBOpYy, BKJKOYas HeonnaTty
KOHTPAreHToOM OCHOBHOrO  Aonra  W/MAWM  MPOUEHTOB,  MPUYUTAOWNXCS B
YCTAQHOBJ/IEHHbIA [AOrOBOPOM CpOK, @ TakKXe B pe3ynbTaTe W3MEHEHUS OLEHKM

KpeanTocnocobHOCTM (KpeanTHOro pucka) KoHTpareHTa (3MUTeHTa).

KpeanTHbIA PEeWTUHI — MHEHMEe HEe3aBMCMMOro pPEWTUMHIOBOrO areHTcTBa o
CNOCOBHOCTN penTUHryemMoro numua WCMONHATb MNpUHATbIE Ha cebs duHaHcoBble
obs3atenbcTBa (0 ero KpeagnToCcnocobHOCTU, PUHAHCOBOMN HaAEXHOCTM, (DMHAHCOBOMN
YCTOMYMBOCTWN), BbIpaXXEHHbIM C WCMO/Ib30OBAHMEM pPEUTUHIOBOW KaTeropum no

onpeaeneHHoOM penTUHIOBOM LLKane.

YpoBeHb LeHbl Npu onpeaesieHn cnpaBeasimBo CTOMMOCTU - YPOBHU LIEH Npy

onpeaeneHun crnpaBeasnBoi CTOMMOCTM ONpeaensoTca B cooTBeTCTBUM ¢ MCOO 13.

McxogHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLEHUN MAEHTUYHbIX aKTUBOB UN 0683aTenbCTB, K KOTOPbIM

OopraHun3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NcxopaHble aaHHblie YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble ABMAOTCS Ha6J'II'OD,aeMbIMM, npsamMo nan KOCBEHHO,

B OTHOWEHNN ONpeaeNeHHOro aktnBa nnn obsazaTenbcTBa.

UcxoaHble AoaHHble YPOBHSA 3 - HeHabnogaeMble NCXOAHbIE AAHHbIE B OTHOLIEHUN

onpeaeneHHoro aktmea uUin obsa3atenbcTBa.

OnepaumoHHas paebuTopckas 3aA0J/IKXEeHHOCTb - Aebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAKLWAs B Xo4e HOPMasbHOro onepauuMoHHOro uMkKia, Kotopas
6yaeTr noraweHa B TeyeHMe CPOKOB, YCTAHOBNEHHbIX B Hactoawwmx [lpasBunax
onpeaeneHnss CYA. [onycTuMble CPOKW MPOCPOYKM, YCTAHOBJIEHHblE  ANS
onepaunmoHHOM AebUTOPCKON 3aJ0/MKEHHOCTU, HE AO/IKHbI NMPUBOAUTL K MPU3HAHUIO
6e3HafexXHOM K MOSyYeHUIO  3a40/DKEeHHOCTM, a Takxke K obecueHeHuto
3a40/KEHHOCTU. Takas 3a40/DKeHHOCTb 6yaeT peanu3oBaHa  ynpasfsloLwen
KOMMNaHuen B NOSHOM obbeMe B CpOKM, yKNaAblBaloWMecs B HOPManbHYO PbIHOYHYHO
(M BHYTPEHHIOK) MNPAKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUMAOM AebuTopcKou
3a40/1)KEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMOSHEHUS 0653aTeNbCTB He

AOJIKHbI MpeBbIlaTb peKoOMeHAYEeMbIX CPOKOB B HacTosAwMmX NpaBunax onpeaeneHus
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CYHA, ecnm uWHOe He TnMOATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM YynpaBnstowen

KOMMaHunn.

IkcnepTtHoe (MOTUBUMPOBAHHOE) CyXAeHue — 3T0 AOKYMEHTasIbHO 0(OpM/IEHHOE
npodeccmoHanbHoe cyxaeHue YnpaBnsoLwen KOMMNaHuu, coaepxallee
060CHOBaHHbIE pacyeTbl U BbiBOAbI 06 OLEHKe crpaBensiMBOM CTOMMOCTU aKTUBOB, O
Be/IMYMHAX, WUCMOSIb3yeMblX B pacyeTe cnpaBeanMBoM CTOMMOCTWU, O BbISIBNIEHHbIX
OCHOBaHMSAX  Mpu3HaHusa/NpeKkpaweHns Npu3HaHMa  akTuBoB/06sA3aTenbCcTB, O
BbISIBSIEHHbIX  MPU3HaKax BO3HUKHOBEHUS  KPeAWUTHbIX PUCKOB U MNPOYMX
obcToATenbCTBaxX, KOTOpPble BAUSIOT Ha OUEHKY crnpaBeainBoi CTOUMMOCTU B
cootBeTtctBUM € MCOO 13. lNpuMeHeHne Takoro CyXAeHus AOoMnyCcTUMO B Cly4dasx,
YCTaHOBJIEHHbIX Hactoawumu [MpaBunamu onpegeneHnsa CYA, a TakK Xe B MHbIX
NUCKMIOYNTENbHBIX Cry4dasiX, Korga TeKkywue MeToabl onpeaeneHust cnpaBeanvBoi
CTOMMOCTM  aKkTmBa (obs3aTenbCcTBa) C  YYETOM  HeCTaHAApPTHbIX  BHELWHUX
06CTOATENBCTB NPUBOAAT K WUCKAXEHMIO CrpaBensiMBon CTOMMOCTM, @ NpPUMEHEHue
MOTMBMPOBAHHOIO CyXaeHus obecrnedymBaeT HaZAeXHoe onpeaeneHve cnpaseanvBom
cTonMMmocTn cootBeTcTBUM ¢ MCOO 13 n TpeboBaHMSAM 3aKoHoAaTeNnbCcTBa Poccuiickom

denepaunn.
OBLUME NMOJIOXXEHUA

Hactoswwue MNpasuna onpeaeneHns CHA KOM6MHMPOBAHHOIO 3aKpbITOro rnaesoro
MHBECTULMOHHOro ¢oHaa «MuporoBo» (panee - TMUDP) paspaboTaHbl B
cooTBeTCTBUMN C DepepanbHbIM 3aKOHOM «06 MHBECTUUMOHHbLIX doHaax» NO 156-03
oT 29 Hos6bps 2001 ropaa (manee - ®eaepanbHbli 3akKOH «06 MHBECTUUMOHHbIX
doHaax»), B COOTBETCTBUM C YKasaHueM LeHTpanbHoro 6aHka Poccuickon
®epepaunn ot 25 asrycrta 2015 roga N2 3758-Y (aanee - YkasaHue N2 3758-Y), un

NPUHATbBIMMN B COOTBETCTBUN C HUMU HOPMATUBHbLIMWN aKTaMW.

Hactoswwue [paBuna onpeneneHns CYHA npuMeHSIOTCA C AaTbl BCTYNJIEHUSA B
CUNly U3MEHEeHMA u pononHeHuin B lMpaBuna AoBepuUTESIbHONO yrnpaBJ/ieHUsA
MN®, cBA3aHHbLIX C nNepepgadYer npaB M o06si3aHHOCTEN ynpasasiowen
KOMMaHUM NO [AOroBOpy pAOBepuTenbHOro ynpasneHna k 000 «VYK

«MunneHnym>» (pganee — Ynpasnsitowjas KOMnaHus).

N3MeHeHMss U fJonofiHeHMst B HacTtoswwue [lMMpaBuna onpegeneHnss CHA MoryT 6biTb
BHECEHbl B C/ly4yasix, YCTAHOB/IEHHbIX HOPMATUBHbLIMW MpPaBOBbIMW akTamu. B cnydae
Heo6X0ANMOCTN BHECEHUS U3MEHEHWI U aononHeHul B MpaBuna onpeaenerHns CHA k

HUM npunaraeTcda nodcHeHuMeE NpnHYmMH BHECEHUA TaKUX M3MEHEHUN N OOMOJSIHEHUIN WU
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YKa3bIBA€TCA AaTa Ha4dasla NpuMeEHEHUA M3MEHEHUN W [OMOJSIHEHMI B HacToswme

Mpasunna onpepneneHuns CHA.

Mpasuna onpeaeneHns CHA MNO® packpbiBatoTcsa Ynpasnstowen komnaHnen NMNO Ha
CBOEM canTe B WHPOPMALMOHHO-TENIEKOMMYHUKALUMOHHON ceTu <«WHTepHeT» He

nosagHee AHA Havana cpoka popmuposanHms MNO.

N3MeHeHns u pgononHeHud, BHocuMmble B [lpasuna onpegeneHua CHA A0,
packpbliBatoTca Ynpasnsiowen komnaHuen NMNO Ha ceBoeM canTe B MHPOPMALMOHHO-
TeNeKOMMYHMKAUMOHHOMN ceTn «NHTepHeT» He no3gHee nATu pabounx AHen A0 AaThbl
Hadana npuMmeHeHus [Mpasun onpepeneHns CYA, C BHECEHHbIMU U3MEHEHUAMU U

AOMNOJTHEHUNAMMN.

Ha canTte Ynpasnswowen komnaHum NMNO® B nHOOpMauMOHHO-TENEKOMMYHUKALNMOHHOM
ceTn «WHTepHeT» AO0/MKHbI 6bITb A0CTynHbl [MpaBuna onpepeneHuns CHA TNO,
AENCTBYOLWME B TedyeHue Tpex nocnefHuX KaneHAapHbIX fieT, U BCe U3MEHEHUS WU
AONONIHEHUS, BHeceHHble B [lpaBuna onpegeneHns CYA 3a Tpu nocnegHux

KaneHaapHbIX roaa.
NOPAL4OK OMPEQEJIEHUA CHA U CPEAHEFrOAOBOW CYA NU®

CHA TMN® onpepensetca NO COCTOAHUIO Ha 23:59:59 paTtbl, 3a KOTOpYyH
paccuntbiBaetca CHYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKas3aHHyl JdaTy B
AOCTYMHbIX ANS ynpaBnsowen KOMNaHMM NCTOYHMKAX, BHE 3aBUCUMOCTM OT 4aCOBOIo
nosca.

CHA onpenensieTcs B CpOKU, YCTAHOBJIEHHbIE HOPMATMBHbIMU akTaMmn baHka Poccuu.
CYA onpepenseTca B COOTBETCTBMM C HacToAWMMKU lpaBunamMn Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB Ha MOMeHT onpeaeneHns CHA.
CYA NMNO® onpepensieTcsa (aata onpeaeneHus CHA):

e Ha aaTty 3aBepuweHuns (OKoH4YaHusa) dpopmmpoBaHus NMNO;

e B C/ly4yae NpUOCTaHOBNEHUS BblAayn, NoraweHns n obMeHa NHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMEHUS MX BblAauun, noraweHns n obMeHa;

e B cny4dae npekpaweHusa MU - Ha gaTy BO3HUKHOBEHMSA OCHOBAHUA ero
npekpaweHus;

e nocne 3aBepweHns (okoH4YaHusa) dopmmposaHusa CHA MNMNO onpepensieTcsa B

nopsaake:



e EeXeMeCsYMHO Ha nocnegHun pabounmn peHb KaneHaapHoro mmecsiua Ano
KasrieHgapHoro mMecsua, npegwecteyrowero Mecsaudy, B kotopom [UOD
NUCKNoYeH mn3 peectpa MNMNo;

e Ha nocneaHMn paboymn AeHb CpokKa npueMa 3as8BOK Ha npuobpeTteHue
WHBECTUUMOHHbIX NaeB, BblAaBaeMblX MpuM  AOCPOYHOM  MoOralleHuu
WHBECTULMOHHbIX Naes;

e Ha nocnegHun paboumin AeHb CpoKa npuemMa 3asBOK Ha npuobpeTeHue
AOMNONHUTENbHbIX MHBECTULMOHHbLIX Maes;

e Ha AaTy COCTaB/eHUs CNUCKa BragenbLeB MHBECTUUMOHHbIX NaeB B Cay4yae
4aCTMYHOro MoraweHus MHBECTUUMOHHbIX rnaes 6e3 3asaBneHns TpeboBaHUM
BNnagenbueB MHBECTULMOHHbIX Naes 06 nx noraweHun;

e Ha AaTy OKOHYaHWS CpoKa nMpuema 3asiBOK Ha rnoraweHue UHBECTULMOHHbIX
naes, nNpuHaAnexawux Bnagenbly WHBECTUUMOHHbLIX MaesB, Ha Aaaty
COCTaBJ/IEHMS CNUCKa UL, UMeLWNX NpaBo y4acTBoBaTb B obuiem cobpaHuu,
B Ciyyae npuHATMA o06bwuMm cobpaHuveM peweHns 06 yTBepXaeHuu
N3MEHEHUN N AONOJSIHEHUWN, KOTOpPblE BHOCATCS B MpaBuia AOBEPUTENbHOMO
ynpaefeHunsa, unmM o nepepgade npaB W o06s3aHHOCTEN NO A0roBopy
AOBEPUTENIbHOrO ynpasneHus (oHAOM APYron ynpaBasiowWen KOMNaHnum, nnm
O nMpoAJsieHMM CpoKa [AeUCTBUS [0roBopa AOBEPUTENIbHOIO YynpaBiieHus

¢oHAOM, NPOTUB KOTOPOro OH rosI0COBan.

CpegHerogosas CHA MU® (CIrCHA) Ha nwbon aeHb onpefenseTca Kak OTHOLIeHue
cyMmbl CHA Ha kaxabli pabounn aeHb KaneHgapHoro roga (ecnu Ha pabouuin aeHb
KaneHgapHoro roga CYHA He onpepensnacb - Ha NoCAefHUN AeHb ee ornpeaesneHus,
npeawecTBYOWMA TakoOMy AHKO) C Hadana roga (C AaTbl 3aBeplleHuns (OKOHYaHuSA)
dopmupoBaHua MUO) ao gatel pacdyeta CICHA K uncny paboumx gHen B yKasaHHOM

nepvoae.

B uensax onpepeneHuss CICHA nog paton, 3a kotopyto onpeaensercs CHA TMAUO,
NOHMMaeTcsa Kaxpgasa pata onpegenedna CYA TINO, ykasaHHas B HaCTOAWMX
Mpasunnax onpegenennga CHA.

CYA MO, B TOM umncne cpepHerogosasd CHA MNO®, a Takxke pacyeTHas CTOMMOCTb
MHBEeCTUUMOHHOro nasa MNMN® onpenensarOTcad C TOYHOCTbIO A0 ABYX 3HAKOB Mnocne
3anaTon, C TMpPUMEHEHWEM TnpaBWil MATEMATUYECKOro OKpYrieHuss B BasTe
onpegeneHna CHA B cootBeTcTBuM C lpasunamu Y MNMNO, gencTteylowmMMn Ha AaTy

onpegeneHna CYA. B cnyuvae ecnu B lpasunax AY MNO® He ykasaHa BanwTa, B
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kKoTopon onpepensatotca CYHA, B ToM uumcne CICHA, mnm pacyeTHass CTOMMOCTb

WHBECTUUMOHHOro nas NMM®, To ykasaHHble CTOMMOCTHU OnpeaensitoTcs B pybnsax.

NnOoOPAAOK ONPEAENEHNA OAATbl U BPEMEHW, NO COCTOAHUIO HA
KOTOPBIE ONPEAENSAETCA CTOMMOCTDb MMYLLECTBA,
NEPEAAHHOIO B ONMNJIATY MUHBECTULMOHHDbIX NMAEB NMNo®

CToMMoCTb uMyLLecTBa, MNepefaHHOro B onnaty WHBECTUUMOHHbLIX naes [0,
onpepensieTca B CooOTBeTCTBMM C TpeboBaHuaMm OdenepanbHOro 3akoHa «06
WHBECTULMOHHbLIX OHAAX», MPUHATBIMM B COOTBETCTBUM C HUM HOPMaTUBHbIMU
aktamu, TpeboBaHmaMKM YkazaHma N2 3758-Y wn  Hactoswmmum  [MpaBunamu
onpeaeneHnsa CHA.

[laTta, N0 COCTOAHMIO Ha KOTOPYIO onpeaesnigeTcs CTOMMOCTb MMy ecTBa, nepegaHHoro
B OMsiaTy MHBECTMUMOHHbIX naeB [MN®, He MoxeT 6biTb onpeaesieHa paHee AaThl
nepegayn Takoro uMMyLlectBa B OMaaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/IIOYEHUEM
CnydyaeB  onpegesieHMs  CTOMMOCTM  MUMyLWecCcTBa, MepefaHHOro B onjarty
WHBECTULUMOHHbIX naes NMNN®, Ha OCHOBaHMKM OTYeTa OUEHLUMKa.

[laTta, N0 COCTOAHMIO Ha KOTOPYIO onpeaendeTcs CTOMMOCTb MMy eCcTBa, nepesaHHoro
B OnfaaTy MHBECTUUMOHHbIX naeB MNMN®, Ha oCHOBaHWM OTYeTa OUEHLMKA, HEe MOXeT
6bITb paHee Tpex MecsueB A0 [AaTbl nepejayn Takoro wuMmyuwlectsa B onnaTy
MHBECTULUMOHHBbIX naes MNO,

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OMaaTy WHBECTUUMOHHLIX rnaes [1MNO,
onpenenseTrcsa No COCTosAHMIO Ha 23:59:59 Ha gaTy nepepjayu vMmylwectsa B onsaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUN NPU3HAHUA (NPEKPALULEHNA NPU3HAHUA) AKTUBOB
(OBA3ATENIbCTB)

AkTnBbl (0bsi3aTenbCcTBa) NpuUHMMalOTCa K pacdety CHA B cnyyae ux NpusHaHuSa B
cootBeTCcTBUM C MCOO, BBeAeHHbIMM B JAeNCTBME Ha Tepputopum PoOCCUINCKOMN
denepaunn.

Kputepun npmsHaHua (NpekpalleHns NnpusHaHmsa) akTneoB (06s3aTenbCTB) B COCTaBe
aktTmBoB (obs3aTtenbctB) MO npeacTaBfeHbl B COOTBETCTBYHOLWMX [pUIOXKEHUAX

HacToawwux MNMpasun onpeaenenna CHA.



METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTnBbl u obazatenbctea MO oueHMBaAKOTCA MO CrnpasBeaMBON CTOMMOCTU B
cooTBeTcTBMM ¢ MCDO 13.
CTOMMOCTb aKTWMBOB, B TOM 4ucC/ie onpenenieHHas Ha OCHOBAaHWM OTYeTa OUEHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHusMK denepanbHOro 3akKoHa oT 29 umons
1998 ropa N? 135-®3 «06 oueHo4yHOM AesaTenbHocTn B Poccuiickon ®eapepaunmn>,
onpepensietca 6e3 y4yeTta HaNoOros, KOTOpble YMJayMBakwTCA B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccuiickon depepauum MM MHOCTPAHHOIMO rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.
CTOMMOCTb aKTMBa MOXEeT onpenenaTtbCsa Ha OCHOBaHMW OT4YeTa OUeHLWMKa, ecnu
TakOW OTYET COCTaBNEeH OUEHWWKOM, B OTHOWEHUN KOTOPOro CO CTOPOHbI
camoperysimpyemMbiX OpraH1M3aunn OUEeHLWMKOB He NMPUMEHSANNCh B TedeHne ABYX JieT B
Konnyectee AByX W bonee pa3  Mepbl  AUCUUMAMHAPHONo  BO34AENCTBMSA,
npeaycMoTpeHHble ®epepanbHbiM  3akoHOM "O6 oOUEHOYHOM AesATEeNbHOCTU B
Poccuiickon ®epepaumn", a TakxXe BHYTPEHHUMU OOKYMEHTaMW CaMOperynnpyeMbiX
OpraHu3aumm OUEHLUMKOB, W CTaX OCYLLeCTB/IEHUS OLUEeHOYHOMN AesTeNbHOCTH
KOTOPOro COCTaBNsieT HE MeHee Tpex NeT, a TaK Xe UMelLWnM KBannduKaunoHHbIN
aTTectaT No COOTBETCTBYHOLLEMY HaMpaBAeHUO OLLEHOYHOW AeATEeNbHOCTW.
B cnyyae onpepeneHms CTOMMOCTM aKTMBa Ha OCHOBAaHWM oOT4eTa OUEeHLUMKa
AaTa OLUEHKW CTOMMOCTU AO0/MKHA 6biTb HE paHee LWecTUn MecsueB A0 AaTtbl, Mo
COCTOSAHUIO Ha KoTopyto onpegenserca CYA. [lpy 3TOM CTOMMOCTb aKTuBa
onpeaensieTcs Ha OCHOBAHWMM AOCTYMNHOro Ha MOMeHT onpeaeneHns CHA oTyeTa
OLEeHLUMKa C AaTON oueHKM Hanbonee 6/IM3KON K AaTe onpeaeneHns CTOMMOCTH
aKTMBA, COCTaBMIEHHOro c cobnogeHnem TpeboBaHNUM HOPMATUBHbLIX MPAaBOBbIX
aKTOB.
CToMMOCTb aKTMBa onpeaensieTcd Ha OCHOBAHWUM AOCTYMHOMO Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OTYETa OLEHLUMKA C AAaTOM OLEHKM,
Hanbonee 6n11M3KON K AaTe onpeneneHns CTOMMOCTM aKTUBaA.
MeToankn onpeaeneHuss CrnpaBeasiMBOM  CTOMMOCTM  KOHKPETHbIX aKTMBOB MU
ob6sa3aTenbCTB NpeacTaBfeHbl B COOTBETCTBYHOWMX MPUNOXKEHUAX HacTosawmx MNpasun

onpegeneHnsa CHA.
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NOPAAOK KOHBEPTALMN CTOMMOCTE, BbIPAXXEHHbIX B OJHO
BAJIIOTE, B IPYI'YIO BAJTIOTY

CTonMoCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHass B WHOCTPaHHOM BasntTe,
npuHuMaetca B pacder CHYA B BanwTe onpegenedHns CYA B COOTBETCTBUM C
Mpasunamu Y MNO®, pencteywowmnMMmn Ha paty onpeaenenms CYA, no Kypcy
LleHTpanbHOoro baHka Poccuinckon @epepaumm Ha daTy onpeaeneHus  ux
crnpaBeanmeon CTOMMOCTM.

B cnyyae ecnn LeHTpanbHbiM BaHkoM Poccuinickon depepaunm He yCTaHOBMEH KypcC
WHOCTPaHHOW BantoTbl, B KOTOPOM BblpaxeHa CTOMMOCTb aKTMBOB (06s3aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBuM C MNMpasunamm Y NMAO, AeACTBYOWNMN Ha
naty onpeaenenna CHA, To MCNOb3yeTCAa COOTHOLWEHNE MexXay KYpCOM MHOCTPaHHOM
BanoTbl M BantwTon onpegeneHna CHA B coortBetctBuM c [lpaBunamn Y MO,
AENCTBYOWMMM Ha adaTy onpepeneHms CYA, onpepensemMoe Ha OCHOBE Kypca 3TUX
BasIlOT MO OTHOLIEHMIO K POCCUNCKOMY pybnto, yCTaHOBNEHHOro LleHTpanbHbIM BaHKOM
Poccurickon ®@epepaunn. [lonydyeHHoe 3HadeHWe OKpyrnaseTcsa no npasunam

MaTEMAaTUYECKOIro OKpyriieHmna Ao nNnATHaaAuaT 3HaKOB Mnocne 3anaTomn.

noPAAOK PACHETA BEJ/INYMHDLI PESEPBA HA BbINNATY
BO3HAIPAXAEHNA WU WUCNOJ/Ib3OBAHUA TAKOIOo PE3EPBA, A
TAK)XXE TMOPAAOK YYETA BO3HAMPAXAEHUA WM PACXOAOB,
CBA3AHHbLIX C AOBEPUTEJIbHbIM YINMPABJIEHVUEM NMN®

Peseps Ha BbIn1aTy BO3HarpaxaeHus ynpasnsoLen KOMMaHuu,
crneunanm3anpoBaHHOMY Aeno3uTapuio, oueHwuky MAD® n nunuy, ocywecTBnsloweMy
BeAeHMe peecTpa BnagenbueB WMHBECTUUMOHHbIX naeB [NO® (ganee - pe3epB Ha
BbINNaTy BO3HArpaxaeHus) He BKOYaeTCcsa B cocTaB 0653aTenbCTB Npu onpeaeneHnm
CYHA MNMnNo.

Pe3epB Ha BbIM/1aTy BO3HarpaxaeHus, pasmep KOTOporo 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKJKOUAETCa B cocTaB obazaTtenscts MNO.

NHble pe3epBbl He (QOPMUPYIOTCA M He BK/IKOYAKTCS B COCTaB 06sA3aTenbCTB
MNo.
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NMOPAAOK YPEITYJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABJAOLWEN KOMMAHUEN n CNEUMAIINBNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAENEHUN CHA

B cnydyae o6HapyxeHus pacxoxaeHunr npu ceepke CnpaBkm o CHA TNO
CneumanusampoBaHHbIn Aeno3uTapuin u Ynpasnsawowas kKoMmnaHusa TMNO BbIACHAT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHus He 6bilin yCTpaHeHbl A0 UCTEYEHUs NpeaesibHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTM, akT oOb6bHapyXeHus pacxoxaeHun dukcmpyeTcs B
MpoToKone pacxoxaeHwun pesynbtatoB cBepkn CHYA (panee - TlpoTtokon
pacxoxaeHun). MNMpu atoM CneumannsnpoBaHHbIM Aeno3utapuii 3aBepseTr CnpasBky O
CYA MNO® B cornacoBaHHOM 4YacTu C NpUNoXeHuMeM [poToKOoNa pPacXOXAEHWUM U He
nosagHee 3 (Tpex) pabounmx AHen c paTtbl noanucaHus [poTokona pacxoxXaeHumn
yBeaomnsieT o dakTe pacxoxaeHus baHk Poccun.

dakT nocneaylwero yCcTpaHeHUs pacxoXAeHWn NOoATBEepXAAeTCs MyTeM 3aBepeHus

cnpaekn o CHA MNO® CneumannsnpoBaHHbIM aeno3utapmeM 6e3 orosopok.
MEPEPACYHET CHA

B cnydaax BbigsBneHus ownbkm B pacyete CHA M pacyeTHOW CTOMMOCTM OAHOMO
WHBECTULUMOHHOIrO nasi, npuMBoAsWENn K OTK/IOHEHWUID MWCNO/b30BaHHOM B pac4yeTe
cToMMoCcTu akTtmBa (obsizatenbctBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA,
n/vnn oTknoHeHne CYA Ha I3TOT MOMeEHT pacdyeTa cocrtasnsetr 0,1% wn 6onee
KoppekTHOM CYA, a Tak Xe B C/fy4yassX BbissBAeHUA dakTta HecBOeBPEMEHHOro
npu3HaHuMsa/NpekpaweHns npusHaHna aktmea (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT
CTOMMOCTM Takoro aktmpa (obsa3aTenbcrteBa) Crneumanu3mMpoBaHHbLIN Aeno3uTapun wm
Ynpasnsiowas KoMnaHusa npomsBoaatr nepecdyet CHA M pacyeTHOM CTOMMOCTMU
WHBECTULUMOHHOIo nasd. McnpasneHua B yder [MUD gna ocywecTtB/ieHUd nepecyerta
CYA BHoOCATCS AaTamMu, B KOTOpbIX 6bliv AonylleHbl OTKAOHEHWs CrpaBeasinBomn
CTOMMOCTM U CTOMMOCTM YUCTbIX akTtueoB [1NO. YrnpaBngawwas KomnaHus
ocywecTsnsierT Bo3MeuweHne yuepba BnagenbuaMm MHBECTULMOHHLIX MNaeB B
cootBetctBun ¢ [pasunamm Y TINO u HOpMaTMBHbLIMW MPaBOBbIMW aKTamMu
Poccuiickon ®epepaunm B Cpok He 6bonee 7 KaneHAapHbIX AHEWN C AATbl 3aBepLlUEHUs
nepecyeta BCex 3HayeHurt CHYA, B KOTOpbIX ObIN BbISIBNEHbI OTKJOHEHUS, U
OTPaXkeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnaHum B yyete MNO.

Ecnn BblsBNEeHHOE OTK/IOHEHME WCMONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa

(obsazaTenbcTBa) coctasnsgeT MeHee 4yeM 0,1% koppekTHoM CHA, u oTkoHeHne CYA
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Ha 3TOT MOMEHT pacyeTa cocTtaBnseT MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHusa u Cneumanm3npoBaHHbIM Aeno3uTapuin onpenenstT, He nNpuBeno nu
BbISIBIEHHOE OTK/IOHEHWE K MOCNeAYHOLWMM OTKIOHEHMSAM B 4acTW, UCMNOJSIb30BAaHHOW B
pacyeTe cToMMOCTM akTmBa (obsaszaTtenbcrea), n CYA, coctasnswowmm MeHee 0,1%
KoppekTHon CYA, n B cny4dae OTCyTCTBMSA npeBbiweHnn 6onee 0,1% BHOCAT
HeobxoamMmble ucnpasneHusa B ydeT [MM® B Tekywen pate (pate BbisIBNEHUS
OTKNOHEHUSA). Ynpasnsiwowas KomnaHua u CneunanmampoBaHHbIN  Aeno3nTapui

0653aHbl NMPUHATb MEPLI ANnd npeaoTBpalleHNAa MOBTOPEHNA BbISIB/IEHHOWM CnTyauummn.
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NMPNNOXEHWE 1. NEPEYEHb AKTUBOB, NOANNEXALUUNX OUEHKE
OUEHLWUMWKOM

Ha ocHoBaHuW oT4yeTa oueHLwmKa B NMND oueHMBAOTCA cnefyowme akTUBbI:

OnucaHune

LleHHble 6yMarun, No KOTOpbIM B COOTBETCTBMM C HacToswMMu MpaBunamu onpeaeneHus CHA
OTCYTCTBYIOT UHble CNOCO6bl OLEHKM

[lonn B yCTaBHbIX KanuTasnax poOCCUWCKMX O6LLECTB C OrpaHUYEHHOM OTBETCTBEHHOCTbIO

[MpaBa y4yacTmga B yCTaBHbIX KanutaaaxXx MHOCTPAHHbLIX KOMMepYecKux OpFaHMBaLI,Mﬁ

HeanBuXxXmnmoe UMyLLLECTBO

MIMyLLECTBEHHble NpaBa M3 A4OroBOPOB y4acTUs B JO/IEBOM CTPOUTENIbCTBE

MMyllecTBeHHbIE MpaBa, CBsI3aHHble C BO3HMKHOBEHWMEM MpaBa COOCTBEHHOCTM Ha OOBLEKT
HeaBMXMMOCTM (ero 4acTb) nMOC/Ae 3aBeplieHMs ero crTpouTenbcTBa (co3gaHue) u
BO3HMKalOLWNE M3 AOrOBOpPa, CTOPOHOM MO KOTOPOMY SBASIETCS HOPUANYECKOE NNLO, KOTOPOMY
NpuHaa eXuT npaBo COBCTBEHHOCTM WM MHOE BewHOoe MpaBo, BK/O4Yas NMpaBo apeHAabl, Ha
3eMeNbHbI Y4aCTOK, BblAESIeHHbI B YCTAHOBJIEHHOM MopsAKke ANS uefen CTpouTenbCTBa
obbekTa HeaBMXMMOCTU, W (MIN) WMMEKLWKMM pa3pelleHne Ha CTpouTenbCTBO O06bekTa
HEeABMXMMOCTM HA  YyKasaHHOM 3eMeflbHOM y4yacTtke, numbo topuaunyeckoe nmuo,
MHBECTUPYIOLLEE [EHEeXHble CpeacTBa WM MHOE MMYLLEeCTBO B CTPOUTENLCTBO OObeKkTa
HEeABMXNUMOCTHU

MMyuiecTBeHHble rMpaBa W3 [OroBOpPOB, Ha OCHOBaHMW KOTOPbIX OCYLIECTBASETCH
cTtpoutenbctBo (co3gaHme) 06BHLEKTOB HEABMXMMOIO umMmyuwecrtsa (B TOM 4yucne Ha MecTe
CHOCMMbIX 0OBEKTOB HEABMXXMMOCTM) Ha BbIAE/IEHHOM B YCTAHOBJIEHHOM MopsiAKe Ans uenen
cTpouTenbCcTBa (Co34aHMs) yKasaHHOro ob6bekTa HeaBMXMMOCTU 3eMeSlbHOM Yy4acTKe,
KOTOpbIN (NpaBo apeHAbl KOTOPOro) coctaBaseT aktuBbl ®oHAaA

MIMyllecTBEHHble TMNpaBa W3 [OroBOPOB, HA OCHOBAHUM KOTOPbIX OCYLLECTBASIETCS
PEKOHCTPYKLNSA 06BEKTOB HEABMXKMMOCTW, COCTABNSAOLWNX akTUBbl PoHAa

NHXXeHepHble COOpyXeHna n cetun (BKIYas JMHElHble 06bekTbl), a TakXe o06beKkTbl
MHXEHEPHON WHMPaCcTPYyKTypbl, obecneuymBaouwme @yHKLUMOHMPOBAHME, 3KCMyaTauuo u
KOMMyHanbHoe obecrneyeHne 06BHLEKTOB HEABMXMMOCTU, @ TaKXKE WMHXXEHEPHblIE CUCTEMbI U
obopypoBaHue, obecneumBarowme @QyHKUMOHMPOBAHME U ISKCrslyaTauuwo  0b6bEKTOB
KanuTanabHOro CTPOUTENbCTBA

MNpoeKkTHast AOKYMEHTaLMS AN CTPOUTENbCTBA MW PEKOHCTPYKLUM 06bEeKTa HEABMXKMMOCTH

MpocTble Bekcens, ecnn MNO® - Bekcenepepxartenb (TOIBKO NPU OTCYTCTBMU MHbIX CriocoboB
OUEHKMN)

[MpaBa apeHAbl HEABMXMMOIO MMYLLECTBA U Ha UHbIE aKTUBbI B d)opMe npaBa NoJib30BaHuA

,U,e6VITOpCKaFI 3a40JIKEHHOCTb, B C/ly4Yae Hann4dmna npm3HakoB obecueHeHnss 1 HEBO3MOXHOCTH
npuMeEHEHNA MHbIX METOAOB OonpeaeneHns cnpaBe.qnmsoﬁ CTOMMOCTU

BHebuprxkeBble NponsBogHble GUHAHCOBblE MHCTPYMeHTbl (BMT®WU) nnm otaenbHble napamMeTpbl
BMN®W, B TOM uucne ueHa WCMOJIHEHUA, B CAy4yasix NpeayCMOTPEHHbIX HacCTOoSLWMMMU
Mpasunamun onpegenennsa CHA

ABMxXnmoe nMyLLecTso

Cknagackume cBuaeTenbCTBa

MNpaBa Ha pe3ynbTaTbl WUHTENNIEKTYaNIbHOW AesATeNbHOCTU (MaTeHTbl, NpaBa WCMOSb30BaHMUSA
pe3y/bTaTOB WHTENNEKTYyaslbHOW  AesATeNbHOCTM (KOMMepyeckume 0603HavyeHusl, CEKpPEThI
npousBoacTBa (HOy-xay)), TOBapHble 3HAKU, XYAOXECTBEHHbIE LLEHHOCTHN)
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NMPUNOXEHWE 2. NTOPAAOK PACYETA BEJINYNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCMNOJIb3OBAHUE B TEHEHUE
OTYHETHOIo rogA

Pezeps Ha BbIMNaTy BO3HarpaxaeHus ynpasnstowien KOMMNaHuu,
crneunanm3anpoBaHHOMY Aeno3uTapuio, oueHwuky MAD® n numuy, ocywecTBnsloweMy
BeAeHMe peecTpa BnagenbLeB WMHBECTUUMOHHbIX naeB [NNO® (ganee - pe3epB Ha
BbINNaTy BO3HArpaxaeHus) He BKOYaeTCsa B cocTaB 06s3aTenbCTB Npu onpeaeneHnm
CHA MANo.

Pe3epB Ha BbIM/1aTy BO3HarpaxaeHus, pasmep KoToOporo 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCA B cocTaB obazaTtenbcts MUO.

MHble pe3epBbl He (OPMUPYIOTCA M HE BKOYAKTCA B COCTaB 0643aTenbCTB
Mno.
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NMPUITOXEHWE 3. MOOAEJIN N METOAbl OLUEHKN CTOUMOCTU LEHHbIX BYMAT
OBLUME NMOJTIOXXEHMA

Ons oueHkn crnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar WCnonb3yrTcsa WCXOAHble AaHHble ypoBHS 1, 2 u 3. lpu 3ToM
HanboNbLLNI NMPUOPUTET OTAAETCH LLEeHOBbIM KOTUMPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AaHHble YPOBHS 1) n
HauMeHbLNI NpUopUTET - HEHabNAaeMbiM UCXOAHbLIM AaHHbLIM (MCXOAHblE AAaHHble YPOBHSA 3).

BblbOp yMecCTHbIX MeTOAO0B M MoAenen onpenenieHns cnpaBensiMBon CTOMMOCTM LEHHbIX 6yMar U UCTOYHWUKOB WUCXOAHbIX AaHHbIX,
HeobxoaMMbIX ANs onpeaeneHns cnpaBeasiMmBon CTOMMOCTU, 3aBUCUT OT AENCTBYIOWMX OFpaHUYEHUN Ha pacrnopsXeHue LEeHHbIMU
6yMaramMm Ha COOTBETCTBYHLWMX pblHKaX. CTOMMOCTb LEHHbIX 6yMar ogHOro BuAaa MAWM OAHOMO WM TOrO Xe BbIMyCKa HaANeXUT
onpenensaTb C WUCMNOMb30BaHMEM OTAMYaWmMXcsa (pa3HbiX) MeToAOB onpeneneHnss CTOMMOCTUM M UCTOYHWUKOB AaHHbIX, KOTOpble
Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KPUTEPUEB, OTpPaXKaloLMX CNOCOBHOCTb pacnopsXaTbCAa UEHHbIMU
6bymaramm. K TakuM KpuTEpUSM MOryT OTHOCUTBCS, B TOM YMUC/e MECTO XpPaHeHUs LeHHOW bymaru; AeUCTBYOLWME OrpaHnynTeSIbHbIE
Mepbl, BBeAEHHblEe B OTHOWEHUWN Bnagenbua UeHHbIX 6bymar (MHOro nuua, OoCywecTBASOWero npasa no UeHHbIM 6ymaram) nubo
MHOro nuua (opraHmsaunm), B KOTOPOM (KOTOpPOM) Yy4UUTbLIBAKOTCA MNpaBa BAagdenbla UeHHbIX 6ymar, cOCTaBnsowmMx UMYLLECTBO
MN®; pocTtynHOCTb 6MpX 1M (MAKM) TOProBbiIX NAOWAAOK AN 6pokepoB, € KOTOpbIMW 3akntouveHbl YK Y. MO cooTeBeTCcTBYOWME

A0roBopbl (cornaweHms).

AKTUBHbIM PbIHKOM /14 LEHHbIX 6YMaF, AONYWEHHbIX K TOpraM Ha pOCCI/Il71CKOI‘/lI nnin MHOCTpaHHOI‘/lI 6Mp)Ke MPU3HAETCA AOCTYyMNHas

N Habnogaemasn bupxxesasa naowazka B cslydae OAHOBPEMEHHOIO COBNIOAEHUS HMXKENEPEUNCNEHHbIX YC/TOBUIA:
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e LUeHHasa Hbymara gonyuleHa K TopraM Ha pPOCCUMMCKON WM MHOCTpaHHOW 6upxe, npuBeaeHHON B lMpunoxeHun 4, n Ha
3TUX Bupxax ynpasnsowas KOMNaHUa MMeeT BO3MOXHOCTb pacnopsiXaTbCsl LeHHOW 6byMaron, B TOM Yucie C ydacTUeM
6pokepa;

e Ha/nuumsa UeHbl (KOTUPOBKMW) Ha AaTy onpenesieHus crpaBeasiMBon CTOMMOCTU MPU HaNU4YuUM HEHYNEeBOro ob6bema TOpros
Ha paty onpegeneHus CYA (B cnydae, ecnm Ha BCex AOCTYNHbIX M Habnwogaembix 6upxesbixX niowankax 6bin
HETOpProBbIM AeHb Ha paty onpegenenuns CHA - aHanu3MpyroTCs AaHHblIE MOCneHero TOproBoro AHS Ha AaHHbIX
niaowankax, npealwecTByoLWwero HeTOproBomy);

e KONMYECTBO caenok 3a nocnegHue 10 ([decsTb) TOProBbiX AHEN B peXmMe OCHOBHbIX Topros — 10 ([ecaTtb) u 6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHue 10 ToproBbix AHen npesbicn 500 000 (MATbcoT Thica4d) pybnen (uMnu
COOTBETCTBYIOWMN pybneBbli 3KBMBanNeHT no Kypcy baHka Poccmu Ha pgaty onpefeneHus akTUMBHOMO pbiHKa (AaTy

onpenenenns CHA), ecnu obbeM caenok onpeneneH B MHOCTPAHHOW BankoTe).

Kputepuin 0 KonmnyecTee cAeNOK NMpuUMeHseTCa B Cly4yae, eC/in Ha BCexX AOCTYMHbIX HabnohaeMbliX pblHKaX, Ha KOTOPbIX TOpryeTcs
LeHHas 6ymara, B AOCTYMHbIX NCTOYHMKAX MH(OPMaLNM eCTb AaHHble O KONIMYECTBE CAENOK. B OTCYTCTBUM KPUTEPUSA O KOIMYEeCTBe
caenok xotd 6bl HA OAHOM AOCTYNMHOM HabnwAaeMOM pblHKe 419 ornpefesieHUs aKTUBHOMo pblHKA MPUMEHSAETCS TONbKO KpUTepui
COBOKYyNHoOro obbema caenok 3a nocnegHme 10 ToproBbiX AHEW, KOTOpbIM posmkeH npesbiwate 3 000 000 py6bnen (vnu
COOTBETCTBYHOLWMA pybneBbin 3KBMBANEHT No Kypcy baHka Poccum Ha paTy onpeaeneHuss akTMBHOMO pbiHKa (AaTy onpeaeneHus

CYA), ecnu obbeM caenok onpeneneH B MHOCTPAHHOW BaskoTe).

B cnyvae, ecnu ueHHasa 6ymara TOpryetcsa Ha pOCCUMUCKON Oup>xe B OCHOBHOM peXwuMe TOproB C pacyetamum B pybnsax n B
WHOCTPaHHOM BankoTe N TaKne pexmmbl TOPros AOCTYMHbI ANS COBEPLUEHUS CAENOK 3a cyeT umywecrtsa MNP, To COBOKYMHbIN 06beM

CAEeNI0K U KOIMYECTBO CAesioK onpeaensieTcs no obwemy obbeMy Topros € pacyetamMu B pybnsix 1 B MUHOCTPaHHOW BasnioTe.
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OnpeneneHne akTUBHOIMO pblHKa OCYLLECTBASETCS C y4ETOM TOro, YTO BO3MOXXHOCTb MCMO/Ib30BaHMSA AaHHbIX NOCNeAHEero ToproBoro
AHS Ha TOProBbIX Naowajkax He NMpUMEHSeTCs B C/yyae, Koraa HeToproBbliM AeHb (MM OTCYTCTBME TOpProB Ha (hOHAOBOM pbIHKE)
CBSA3aH C MPMOCTaHOBKOW TOProsB no pewweHuto baHka Poccuvn, NpMOCTaHOBKOW TOProB B Cliyvyae AOCTUXEHWUS YCTaHOBEHHbIX
bupxer NOpPOroBbiX 3HAYEHUN WAN WHbIMU COObLITUAMWU (COrTACHO MOTUBMPOBAHHOMY CYXAEHMUIO YMpPaBAsOWEN KOMMNAHUWN),
CNOCO6HbIMM CYLWECTBEHHO MNOBAMSATbL Ha M3MEHEeHMe CrnpaBeasiMBOM CTOMMOCTM B TaKOWM HETOProBbll AE€Hb MO CPaBHEHMIO C
nocnegHUM TOpProBbIM AHEM. B cnydae, ecnm BO3HMKLWIME 06CTOATENbCTBa NPMBOAAT K 3aTPYAHEHUIO (HEBO3MOXHOCTK) onpeaeneHuns
CnpaBeasiMBON CTOMMOCTM aKTMBOB, YynpaBaawwas kKomnaHus obsi3aHa npUOCTaHOBUTbL Bblgady, noraweHne wu obmeH
WHBECTULMOHHbIX MNaeB NaeBOro WHBECTUUMOHHOro ¢oHAa Mo NpuyYMHaM, He 3aBUCAWMM OT YNpaBAsloWen KOMMNaHuu,
6e30THOCUTENbHO TUMa MaeBoro MHBECTUUMOHHOro (oHAa M He3aBUCUMMO OT (PaKTMYeCKOoro npoBefeHus npoueayp no Bblaade,

noraleHno 1 O6MeHy WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHUS 06593aHHOCTM NO MPUOCTAHOBJIEHUIO.

Ona oueHkun CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LUEHHDbIX 6YMaF B LeNAX HacTodwunx npasnjl OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM PbIHOK A1 LUEeHHbIX 6ymar B Mopsaok NpU3HaHUA pblIHKA OCHOBHbIM
uenax Hacrtosauwux Npasun onpeaeneHun
CYA

Ans ueHHbIX 6yMar poCCUACKMX 3SMUTEHTOB

(33 NCKNIOYEHNEM 06MraLVIi BHEHNX MockoBckas 6upixa, ecnn MockoBckas 6Mpxa ABNSIETCS aKTUBHbIM PbIHKOM.

o6nuraumoHHbIX 3aiMoB Poccuiickou B cnyuae, ecnn MockoBckasi 6mpxa He SIBNSIeTCA aKTUBHbLIM PbIHKOM — pOCCHMCKas
depepaumnm U LeHHbIX 6ymar 6upxeBas nnowazgka W3 4YMCNa aKTUMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
MeXxAyHapoAHbIX KOMMNaHW) HanbonbLlMin o6LWmMin 06beM cAeNOoK MO KOMUYECTBY LieHHbIX 6yMar 3a nocnegHune 30

(TpmauaTb) TOProBbiX AHEW, BK/OYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHo
onpeaenaeTcss 0OCHOBHOWM pPbIHOK.

Mpu otcytcTtBuM mHpopMmaunm o6 obbeme caenok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yertcs WHgopmauns o6 obbeMe caenok B AEHEXHOM Bblpa)keHun. [lpu
paBeHCTBe 0bbeMa CAenoK Ha pa3/iIyHbIX TOProBbIX MJOLWaAKaX OCHOBHbIM PbIHKOM
cuMTaeTcsa Toprosasl naowagka C HaMboNbLUMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucsie ana obnaurauum
BHELHNX 06/IMralMoHHbIX 3aliMOB
Poccuiickoit ®egepauunmn, 4ONTOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX roCcyAapcTB,
€Bpoo6Mraumm MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢pMHaAHCOBbIX OpraHM3aLumMi, LeHHbiX 6yMar
MeXXAYyHapOAHbIX KOMMNaHUM, AONYLWEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaakax

MHOCTpaHHas wunu poccuiickass 6mpxa M3 uymcna aKTUBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH Haumbonbwuii 06WKMNA 06BbEM CAENOK MO KOAMYECTBY LEHHbIX bymar 3a
nocneaHme 30 (TpuauaTb) TOProBbIX pAHEW, BK/4Yas A[aTy OUEHKW, no
COCTOSIHMIO Ha KOTOPYIO onpeaensercsd OCHOBHOW PbIHOK.

Mpwn otcytcTBMM uHbopMaumm o6 obbeMe cAesOK MO KOMMYECTBY LeEeHHbIX 6ymar
ncrnonb3yercs nHpopmaums o6 obbeme caenok B AEHEXHOM BblpaxXeHun. Mpu 3ToM
BeNnMuuHbl obbeMa caoenok B BankTe KOTMPOBKM nepeBoasaTcs B pybam no Kypcy
baHka Poccum Ha paTty onpegeneHus CYA. TMNpu paBeHcTBe obbeMa cAenokK Ha
pas/iInyHbIX TOProBbIX MnjowaiKkaX OCHOBHbIM pbIHKOM CUYMTaeTcsd Toprosas
niaowaaka ¢ HanbonbWKWM KONMMYECTBOM CAENOK 3a AaHHbIM nepuoga.

AnA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMramMin BHELWWHUX
06n1MrayMoHHbIX 3aiMoB Poccuiickomn
denepaummn, 4ONTroBbIX LEeHHbIX 6yMmar
MHOCTPaHHbIX FOCyAapcCcTB, eBpoo6auraumni
MHOCTPAHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbiX (PMHAHCOBbIX
OopraHvsaumi, He fonylleHHbIX K TOpram Ha
6upirkeBbIX NaowaaKax, [OCTYNHbIX
Ynpasnsaowen KOMnaH1uun

BHebunpr>keBOMN pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHble 6yMmarm

Mopsaok onpeneneHns cnpaBea/sIMBo CTOMMOCTH

LleHHble 6yMaru
POCCUMUCKNUX SMUTEHTOB,
3a UCKJIIDYEHUEM

LleHHbIX 6yMar 1-ro ypoBHSA)

1. Metoa oueHkM cnpaBennMBoﬁ CTOMMOCTU LLE€HHDbIX 6yMar, ANa KOTOPbIX onpependerTcs
aKTUBHbIN GMP)KeBOﬁ PbIHOK (onpeneneHue U€eHbl Ha OCHOBAHUUN UCXOAHbIX AadHHbIX
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MeXXAYyHapoAHbIX
KOMMaHUU 1 o6anrauum
BHELUHUNX
06/IMralMoHHbIX
3aumoB Poccuiickom
®depnepauyun (FrOBO3
PO)

Ona onpepeneHns cnpaBensiuBoi CTOMMOCTWM, WMCMNONbL3YHTCA LEHbl OCHOBHOINO pblHKa 3a MocnegHuin
TOProBbln AeHb (M3 uMcCia aKTUBHbIX POCCUICKMX 6MpXK), BbibpaHHble B cneaykouweM nopsake (ybbiBaHUS
npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUMU POCCUINCKONM BMPXKKM Ha AaTy onpeaeneHus
CYA npu ycnoBum NOATBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha gaty onpegeneHms CHA, npusHaeTcs KOPPEKTHOM, eC/in OHa HaxoaMTCH B
MHTEpBane Mexay MWHUMaANbHOM W MaKCMMasbHOM LEHaMW CAENIOK Ha 3Ty Xe JaTty 3Ton xe 6upxwn,
BKJ1tOYAsa rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHasas ULeHa Ha MOMEHT OKOHYaHWA TOProBOM CecCMM POCCUNCKONM OupXxun Ha agarty
onpeaeneHnsa CYA npu ycnoBuu, 4YTO AaHHas LeHa HaxoauTcsa B npedenax crnpega no crnpocy u
NpeAnoXeHUI0 Ha YKa3aHHYo AaTy;

C) UEeHa 3aKpbITUSi HA MOMEHT OKOHYaHMS TOProBOM CecCcum poccuickon 6upxkm Ha gaTty onpegenenuss CHA
Npwu yCcrioBUM NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMa MPU3HAETCA KOPPEKTHOWM, €Cnu pacKpbiTbl AaHHble 06 06beMe TOProB 3a [eHb U 0ObEM
TOProB HE paBeH HYJII0 M Takasa LieHa 3aKpbiTUA He paBHa HyJio.

Ecnu ueHHas 6ymara Topryetcs Ha PpOCCUICKON Oupxe B pexmmax TOproB C pacyetamm B pybnsx u
WHOCTPaHHOM BanTe, W Takas O6upxa npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
CcnpaBea/IMBON LieHbl NCMONb3YHTCSA MPUOPUTETHO LEHbI TOFO peXMMa TOpPros, MO KOTOPOMY Ha AaTy OLEHKM
onpeaeneH Hauvbonbwnii 06beM Mo KpuTepmaM BbiGOpa OCHOBHOrO pblHKA, YCTAHOBJ/IEHHbIM B HACTOALEM
MpunoxeHun anasa poCCUNCKNX BUpxeBbiX NIOWA[0K.

B cnyyae, ecnvM HM oA4Ha M3 LIEH MO BbIGpaHHOMY peXMMY TOProB B OMpPeAEeseHHON BasiloTe HE MOXET 6biTb
NCMoJib30BaHa Ha [1aTy OLLEHKW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe aTy Mo peXuMy TOProB B APYron BantoTe C
06bEMOM TOProB Mo KpUTEPUSIM BbiI6OPa OCHOBHOMO pbiHKA B MOPAAKE YMEHbLUEHUS.

CnpaBeanuBass CTOMMOCTb AOJIFOBOM LEHHOM 6ymarn onpenenserca C y4eTOM HaKOMJeHHOro KyrnoHHOro
aoxoaa Ha paty onpegenenunsa CHA.

Ecnn Ha paty onpepeneHuns CHYA OTCYTCTBYHOT LiE€Hbl OCHOBHOIO pblHKa, A/ onpeaesieHus cripaBensinBoin
CTOMMOCTM LEHHOM 6yMarm NpuMEeHSAKTCS MoAenn OUEHKM CTOMMOCTM UeHHbIX 6ymar 2-ro ypoBHS, 3a
WCKJTIIOUYEHMEM Cnyyas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/eHO HETOProBbIM AHEM OCHOBHOMO pbIHKA.
B sTOM cnydae Ha paty onpegeneHunsa CHA aonycTMMO MUCMOMb30BaTb LEHbl NOcCAeAHero TOproBoro AHs
OCHOBHOI Bupxn.

2. Mopgenun m MeTtoabl OLLEHKM cnpaBennuBoﬁ CTOMMOCTU LEHHDbIX 6ymar, AN KOTOpbIX HEe
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onpeaensieTcd akTUBHbIA 6Mp)>keBON PbIHOK, HO MMEKTCA MHbIe MPSAMO WUJIN KOCBEHHO
HabnroaaeMmble faHHble (onpeaesieHne LeHbl C UCMNMOoJIb30BaHUEM UCXOAHbIX AAaHHbIX 2-ro
YPOBHSA)

2.1. CnpaBegnMeass CTOMMOCTb aAKUMWU POCCUMCKUX DSMMUTEHTOB Orpeaensercds Ha OCHOBaHWMU
cnepylowmnx mogenen n MeTonoB:

2.1.1. CnpaBeanvMeass CTOMMOCTb aKLMW POCCUMUCKMX 3MUTEHTOB, O6paljarolmxcs Ha
poccMicknx n (MNM) UHOCTpPaHHbIX (OHAOBBLIX 6uprkax, onpeaensercs B
COOTBETCTBUM C MOAENbI OLIEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE WCTOPUYECKOWN
ueHbl (Mmogenn CAPM).

[laHHas KOppeKTUpOBKa NMPUMEHSIETCA B C/lydae OTCYTCTBMS HabnoaaeMoi LeHbl B TeyeHne He 6onee
AecaTn pabounx aHen (oanee NCnosb3yTcs MOAENUN OLEHKN, OCHOBAaHHbIE HA MPUMEHEHUU UCXOAHbIX
OaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATUMS OpraHmM3aTOpOM TOProBAW peleHus 06 UCKAYEHUU LEeHHbIX ByMmar u3 cnucka
LeHHbIX 6ymar, AonyleHHbIX K Topram, u (MnamM) B cny4dyae NPUHATUS peLleHUs O NpeKpalleHun
TOpProB, a TakXe ecnu Topru npekpalwieHbl B COOTBETCTBUM C MNpaBuiamMu NpPOBEAEHUSA JINCTUHra
opraHusaTtopa Toproenn 6e3 MpuUHATUMSA peweHusa O npekpaweHun Topros, mogens CAPM B uensx
onpegeneHns cnpaBeasiMBo  CTOMMOCTM  OLEHMBAEMOro akTuBa He TMpUMEHseTcs C  aaThl
npekpaweHnUs Topros.

Ons uenein oueHKU cCNpaBeasiMBON CTOMMOCTM WCMOJIb3YeTCs CpaBHEHMe AMHAMWUKKU OOXOAHOCTU 3a
onpefenieHHbI MPOMEXYTOK BpPEMEeHM aHanuMamMpyemoro (MHAHCOBOrO WMHCTPyYMeHTa C AMHaMWUKOM
PbIHOYHbIX WMHAMKATOPOB. B kauecTBe pbIHOYHOrO MHAMKATOpa (H6eHuMapka) akuui POCCUNCKUX
3MUTEHTOB MCNonb3yeTcsa nHaekc Mockosckoi bupxu (IMOEX).

dopMyna pacyeTa cnpaBeasiMBOi CTOMMOCTM Ha AaTy pacyeTa:

P, = Py, X (1 + E(R)),

roe:
P, - cnpasBegnmeas CTOMMOCTb OAHON LUEeHHOW O6yMmarnm Ha paTty onpeneneHuws cnpasensmBeoi
CTOMMOCTH;

P, — nocnegHas onpeaeneHHasa cnpaBeasmBas CTOMMOCTb LLeHHOM 6YMaI'VI;

20



E(R) — oxugaeMas OXOA4HOCTb LieHHon Bymaru;

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

roe:

R'f - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTWU, MpUBeAEHHAs K KOAMYEeCTBY KaneHAapHbIX
OHen Mexay AaTaMu ee pacyeTa:
R = (R/365) x (T; — T),

roe:
R, - 6e3puckoBas cTaBka AOXOAHOCTM Ha AaTy onpeaeneHuns cnpaBeasvBOi CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaNeHAapHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeasnBo CTOUMOCTH;

T, — Npeablayllas aata onpeaeneHns crnpaBeasvBoii CTOMMOCTM.

Ana aKuMi POCCUMACKUX SMUTEHTOB, TOpryemblX Ha MockoBckol Bupyxe 6e3puckoBasi cTaBka
OOXOAHOCTM - CTaBKa, onpegesieHHass B COOTBETCTBMM CO 3HAYEHMEM KpPUBOM 6GeCKYMOHHOM
poxopgHocTtn (ctaBka KB/[) rocygapCTBeHHbIX LEHHbIX 6yMar Ha uHTepBane B oauH roa. B pacuete
NCNONb3YHTCS:

a)meToanka pacyéta KpmBoi 6eCKynOoHHOM AOXOAHOCTM rocyAapCTBEHHbIX 06auraunii, onpegeneHHas
MockoBckol bupxen;

b)anHammnyeckne napameTpbl G-KpUBOWN MO COCTOSIHUIO Ha KaXXAbl TOProBbi AeHb, Nyb6nnKyeMmble Ha
odumumnanbHOM cante MOCKOBCKOM BUpxu.

CraBka KB/l paccuuTbiBaeTcss 6e3 MpOMEXyTOYHbIX OKPYF/IEHMMN C TOYHOCTbKO A0 2 3HAKOB Mnocne
3ansaTon (B NMPOLEHTHOM Bblpa)eHun).

Mpu oTCyTCTBMM 3HadeHUss 6e3pnuCKOBOI CTaBKM Ha AaTy pacyeTta, 3HadyeHne 6e3pnucKoBON CTaBKM 3a
3TOT AEHb NMPUHMMAETCS paBHbIM NOCeAHEMY U3BECTHOMY.

R, =—_1,

m Pl‘no

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
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Pm; - 3HaueHue pbIHOYHOIo0 MHAMKATOpPA Ha AaTy onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3HayeHMe PpbIHOYHOIrO WHAMKATOpPa Ha nNpeablaywyl AaTy oOnpefAeneHus crnpaBeasnBoi
CTOMMOCTMU.

B - beta KO3 dMUMEHT, pacCUMTaAHHbIM NO U3MEHEHUSM LEH (3HAYEHWN) PbIHOYHOIrO MHAMKATOpa WU
M3MEHEHUSIM LeEeHbl UeHHoW 6ymarun. [Ons pacuyeta koadduumeHTa B MCNOMAb3YIOTCS 3HaA4YeHus,
onpegenieHHble 3a nocrnegHne 45 TOproBbiXx AHeN, NpeawecTBYOWMX AaTe onpeaeseHus
CcnpaBensinBon CTOMMOCTH;

Beta KOBd)d)VILI,VIeHT pacCCynTbIBAETCA Ha AaTy, NPEeAECTBYOLWYH AaTe onpeaeneHus CI'IpaBeD,ﬂVIBOﬁ
ctoumocTun. lNpn 3ToM AaTa pacyeTta beta KOBd)d)VILI,VIeHTa AOOJIKHA ABNATbLCA TOProBbiM AHEM.

__ Covariance (R, Rpp)

Variance (Rp,)

Pa; Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTUBa;

Pa, — LleHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — npeablayulas LeHa 3aKpblTUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; - 3HaYeHME PbIHOYHOIrO MHAMKATOpa Ha AaTy i;

Pm,_; — Npeablayliee 3Ha4eHne pbIHOYHOIrO UHAMKATOPa;

i=1..N, TOproBble AHW, NpeALlecTBYyOLMNE AaTe ONpeaeneHns crnpaBeasinBoi CTOUMOCTU.

Mpu mncnonblosaHum mogenn CAPM B uensax pacyeta berta koadhduumeHTa ona akumim poCCUINCKUX
SMUTEHTOB MPUMEHATCA 3HayeHuss LleHbl 3akpbiTuas Ha MoOCKOBCKONM bBupxe npu  ycrnoBuu
NOATBEPXAEHMUSI €e KOPPEKTHOCTU B COOTBETCTBMW C MNOPSAKOM oOnpeaeneHus CrnpaBeanmBoi
CTOMMOCTM LIeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoOe 3HayeHue beTa KOBd)(bVILI,MeHTa OKpYyrndeTcda no npaBujaaM MaTeMaTU4eCKoro
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OKpyrneHuna Ao naTm AeCATUYHbIX 3HAaKOB.

Onsa pacyeta AOXOAHOCTU aKTMBA M PbIHOYHOrO MHAMKaTopa (6eHuUMapka), WUCMOosb3YHTCA 3HAa4YeHUs
LieHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOPa 3a nocneaHue 45 ToproBbixX AHEN, NpealecTBylowme aaTe
onpeaeneHns cnpaBeasimBoil CTOMMOCTY.

LleHa 3aKkpbITUs akTUBa Ha aaTy onpeaeneHuvs cnpaBe,anBoM CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpn OTCYTCTBUM LEHbl 3aKPpbITUSl, OTBEYalollel yCI0BMSAM YCTaHOBMEHHbIM MpaBunamMu onpeaeneHus
CYA, B Kakon-nmbo TOproebin AeHb B nepuoae 45 TOproebiX AHEN, Ha AaTy pacyeTa KoadduumeHTa
BeTta, nHdbopMaumnsa o0 3HA4YEHUN PbIHOYHOIO nHAaMKaTopa (beHumapka) n 6e3pruckoBOI CTaBKW 3a 3TOT
TOProBbI A€Hb B MOAENN HE YYUTbIBAETCS.

Mpn HanMuMn UeHbl 3aKpbiTUS, OTBEYalLWen YCNOBMAM YCTaHOBIEHHbIM [lpaBunamm onpeaeneHus
CYA, 1 OTCYTCTBUM 3HAYEHMUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B Kakoh-nMbo TOpProebii AeHb B
nepuvoge 45 TOproBbiX AHeNW, Ha paty pacdeta koadduumeHTa berta, 3HayeHME PbIHOYHOIO
nHamkatopa (6eHumMapka) 3a 3TOT TOpProBblii AeHb NMPUHUMAETCSA paBHbIM NocAegHEMY N3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBaloTCst 6€3 NPOMEXYTOUYHbIX OKPYT/IEHUNA.

C patbl BO3HMKHOBEHMSI OCHOBaHWI ansa npuMmeHeHms wmogenn CAPM p[o patbl npekpaweHus
OCHOBaHun ans npuMmeHeHus mogenn CAPM wmcnonb3yetcs MHgoOpMauus TONbKO Ton 6upxu, KoTopas
onpegeneHa Ha JaTy BO3HWUKHOBEHWS OCHOBaHWM ans npumeHeHmsa wmopenn CAPM. K Takon
MHMOPMaLNM OTHOCATCS cneaytowmne 3Ha4YeHns:

a) UeHa 3aKkpbiTus;

6) 3Ha4YeHmne pbIHOYHOIro MHAMKaTOpA.

2.1.2. CnpaBeanneas CTOMMOCTb aKMA POCCUMACKMX SMUTEHTOB B c/lyyae npuobperteHusa
B Nepuopj pasMeLleHns C gaTbl NpuobpeTeHns v Ao nosiBNeHus ueH 1 ypoBHSl, HO He
6onee 10 paboumx gHen C gaTbl, CAeAylOWeEN 3a [aTol OKOHYaHUS pasMeLleHus,
AOMYyCTUMO MCMNOMb30BaTh LEHY pa3MelleHns 6e3 KOppeKTUpoBKKU. B oTcyTcTBMM LieH 1-
ro ypoBHS CBblll€ YKA3aHHOIMo0 CpoOKa MpPUMEHSETCS OueHKa Ha OCHOBAHMWM UCXOAHbIX
OAHHbIX 3-T0 YPOBHS. YnpaBnsowas KOMNaHUs No CBOEMY YCMOTPEHUIO MOXET NepenTn
Ha OUEHKY C WCNOSIb30BaHMEM WCXOAHbIX JAaHHbIX 3-T0 YPOBHS A0 WCTEYEeHus
YKa3aHHOro cpoka, 060CHOBaB CBOE pelleHNe MOTUBUPOBAHHbLIM CYXAEHUEM.
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2.2. Cnpasepnusasd

CTOMMOCTb O06/IMraumMii POCCUMACKUX 3SMUTEHTOB (3a MCKJIlOYEHUEM

062Mrauui BHeWHUX 06 1MrauMoHHbIX 3aMoB Poccuiickoilt deaepaumn):

2.2.1 Onpepensietca C MWCNOSIb30OBAHMEM YKA3aHHOr0 HUXe npuopuTeTa UeH C Y4YeToM
HanMumMsa AOCTyna K yKa3aHHbIM LieHaM, a TaK XXe pesieBaHTHOCTU UCXOAHbIX AaHHbIX W
MEeTOAMK pacyeTa, NPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX LieH MNOoCTaBLUMKaMn C Y4EeTOM
OrpaHuU4YeHMin Ha pacnops>keHue uUeHHbiMM 6ymaramu. CnpaseanveBas CTOMMOCTb
OOSIFOBON LleHHON ByMarm onpenensiercs C y4eToOM HaKOMMNEHHOro KYNnoHHOro Aoxoaa Ha
naty onpegeneHunsa CHA.

2.2.1.1.

2.2.1.2.

2.2.1.3.

LeHna, paccuntaHHaas HKO AO HPOA no MeToamkaMm, YyTBEPXAEHHbIM
01.12.2017 v no3gHee, onpegeneHHas no meroay 1 wam metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

CpeaHss wWHAMKATUBHAsA LUeHa, onpeaeneHHas no Metoauke «Cbonds
Estimation Onshore», packpbiBaemass rpynnos komnaHmi  Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

NHpoekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no mcxoaHbIM
OaHHbIM, OTHOCAWMMCS K 1 nnm 2 ypoBHIO (nNo ybbiBaHMIO)), pacKpbiBaemas
MH(OpMaUNOHHO-aHannTM4Yecknm npoayktom RuData Price MexayHapoaHoi
nHdpopmaunoHHon rpynnbel «MHTepdakce» (https://rudata.info/aboutDB/data-

price)

B cnyuyae OTCYTCTBUS pacyeTHbIX LUEeH, pacKpblBa€MblX YKa3aHHbIMW Bbllle WCTOYHUKaAMU

MHpopMaunm,

B CBA3M C HETOProBbiIM [OHEM 6Mp)K, no wnToram TOpProB Ha KOTOPbIX

onpeaenstoTca pacyeTHble LeHbl, A4Ns Luenen onpeaeneHns cnpaBeasMBoOn CTOMMOCTU aKTUBOB
NCNONb3YEeTCa LeHa, paccyMTaHHas Mo MTOraM rnocsegHero TOprosBoro AHsA. Takon noaxon
MCNONb3YETCS B OTCYTCTBME COObITUIA, KOTOPble MOIM CYLECTBEHHO MOB/NATbL HAa 3HayeHue
pacyeTHOW LieHbl B HETOProOBbIM A€Hb.

2.2.1.4.

LleHa, onpepeneHHas NO MOAENM  OLEHKM Ans  LUeHHbix  6ymar,
HOMWHUPOBaHHbIX B pybnax, B cooTtBeTcTBMU C [punoxennem 32 (Moapenb
OLLEHKN WCMNOoMb3yeT MUCXOAHble AaHHble 2-T0 YPOBHS B C/lydae OTHeCeHus
obnvraumnn Kk pentmnHroson rpynne I, II nan III)
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Mpu OTCYTCTBUM LIEH, YKa3aHHbIM B HACTOSALLIEM MyHKTE Ha AaTty onpeaeneHns CYHA no WHbIM
npuYnHaM, cnpaBeasinBasi CTOMMOCTb OMNPeAenseTcsi C YYETOM UCXOAHbIX AaHHbIX 3-T0 YPOBHS.

2.2.2. Ons onpeneneHnst cnpaBeasinBo CTOMMOCTM O06/aMraumMii poCCUMMCKUX 3MUTEHTOB,
npuobpeTeHHbIX NpU pasMeleHum (B TOM 4yucre 3aMewarwmx obnmraumn, onnarta
KOTOpbIX MPU KX pasMeleHun ocyuecTsnsieTtca espoobnuraumsamm (B TOM 4ucne B
cnydae nepepaym (YCTYMNKM) BCEX UMYLLECTBEHHbIX M WHbIX MpaB No espoobnuraumsam
POCCMNCKUM HOpUANYECKMM NnuaM)), B OTHOWEHUM KOTOPbIX Obisia 3akntoyeHa caenka
Nno NpMobpeTeHnto LeHHbIX byMar ¢ SMUTEHTOM MM NpodecCMoHanbHbIM YYaCTHUKOM
pblHKA UeHHbIX 6yMmar, OKa3blBalOLWWMM 3MUTEHTY YCAYrM MO pa3MeLleHUIO LEeHHbIX
6yMar oT CBOero MMeHu, HO 3a CYET M MO NOPYYEHUID IMUTEHTA, 1Mb60 C NtobbIM ApyrnM
TPETbMM JIMUOM B Mepuog C AaTbl Hayana pasMeleHnss Mo AaTy OKOHYaHuS
pa3MelleHnsa (panee — ueHHble 6ymaru, npuobpeTeHHble Mpu pasMeleHnn), ¢ aatbl
npuobpereHns n A0 AaTbl OKOHYAHUS pa3MeLleHUs UCMNOoJIb3YyeTCs LeHa pa3MeLlleHus
(ana ponroBblX UeHHbIX 6ymMar - ueHa pasMeweHnss C Y4eTOM HaKOMAEHHOro
KYNOHHOIO A0X04a, eC/M HayucneHume KYMOHHOro Aoxoda 3a nepuoj pasMeleHus
npeaycMOTPEHO YC/IOBUSIMU pa3MeLLeHMS MU NHBbIM AOKYMEHTOM).

Ona onpegeneHnsa cnpaBeanMBON  CTOMMOCTM  LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MelleHnn, C AaTbl, cneayowen 3a 4aToh OKOHYaHUSA pasMeLleHnsi, N A0 NoSBAEHUS LeH 1-
ro YpOBHSI WAWN LEH, ONpeAeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-ro unmM 3-ro ypoBHS (3a
WCKJTIOYEHMEM LIEHbI, ONpeaensieMoi No MOAENN OLEHKM ANS LEHHbIX 6yMar, HOMUHUPOBAHHbIX
B pybnsix, B COOTBETCTBMM C [IpunoxeHnem 32, u CnpaBeasmMBoli CTOMMOCTWN, onpeaeneHHon Ha
OCHOBaHMWM OTYETa OLEHLUMKA), MPUMEHSEMbIX ANS OUEHKN obauraumii poCcCMMCKMX SMUTEHTOB
B COOTBETCTBMM C HacTtosawumm Mpasunamm CHYA, HO He 6onee 10 paboumx aHen C AaThl
OKOHYaHus pasMeLlleHuns, NCNonb3yeTcs LeHa pasMelleHns,  CKOppeKTUpoBaHHas
NponopumnmoHanbHO M3MEHEHUID 3HaYeHNS 6Ee3PMCKOBON CTaBKW AOXOAHOCTW CTpaHbl pUcKa Ha
CPOK, COOTBETCTBYHLLMI CPOKY A0 AaTbl noraweHus (odepTbl) LeHHon 6ymarn.
B kauecTBe 6€3pNUCKOBON CTaBKM AOXOAHOCTU CTpaHbl PUCKA UCMONb3YOTCS:

1) Ansa ueHHbix 6ymar, HOMMHMPOBAHHbLIX B POCCUMNCKUX PYybnsiX — CTaBKa KPMBOWM
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6eCcKynoHHOM A0X0AHOCTU MocKoBCKOM Bupxmli]

2) Ana ueHHbIXx 6yMar, HOMUHMPOBAHHbLIX B aMEpPUKAHCKWUX [Ao/nnapax - CTaBka, Mo
aMEepPUKAHCKUM roCyAapCcTBEHHbIM obnuraumsami2l

3) Ans ueHHbiX 6yMmar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obamMraunsam ¢ pemnTUHIoOM
AAA EBp030HbIL3!

Ons pacuyeta BbibMpaeTcs COOTBETCTBYlOWAS PpacKpbiTas CTaBka Ha CPOK, MaKCMMasibHO
NpUBAMXKEHHBIN K CpPOKYy 40 pAgaTtbl noraweHusa (uwam o 6auvxkanwen gaTtel odepThl,
npeaycMaTpuBatloLLlen NoraweHne, B cyyae, ec/iv oHa NpeayCcMOTPeHa YCI0BMSIMU BbilycCKa).

Pacuer nponopuvoHanbHOMW KOPPEKTUPOBKM LiEHbl pa3MeleHnss Ha W3MeHeHWe 3HadeHus
6e3pnCcKoBOV CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTca criegyowmm obpasom:

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

PV, = Price -

PV, - cnpaBeanvBas LeHa LeHHOW 6yMarm Ha AaTy OLEeHKM
Price — LUeHa pa3MeleHuns LeHHoM Bymaru

Rfi, — 6e3puckoBas CTaBka Ha AAaTy OKOHYaHMUSA pa3MelleHusa LeHHOM byMarnm Ha Ccpok Ao
noraweHusa (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CpoK A0 noraweHus (odepThbl)
T - paTta noraweHuns (odepTbl)

t — AaTa OLEHKMU

to — AaTa OKOHYaHMS pa3MeLleHnst LeHHon bymarm.

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

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

Mony4yeHHas cnpaBegsMBas LEHa AO0JIFOBOM LEHHOM byMarm C y4eTOM KOppeKTupoBku (PV,)
OKpYrnsieTcs A0 ABYX 3HAaKOB Moc/e 3ansToMn.

Cnpaseanueas CTOMMOCTb AOAMOBONM LeHHOM bymarn onpepensercs C y4eTOM HaKOMAEHHOro
KYNOHHOro goxoaa Ha aaTty onpegenenuns CHA.

C Haubonee paHHel n3 gar:
- [aTa nosBfeHUs ueH 1-ro ypoBHS WAM LUeH, onpefeneHHbiX C YYeTOM WCXOAHbIX
OAHHbIX 2-TO0 MAM 3-ro YpoOBHS (3@ WCKIOYEHWEM LeHbl, onpeaensiemMor nNo Moaenu
OUEHKW An9 UeHHbix 6yMar, HOMUMHMPOBaHHbIX B pybnsgx, B COOTBETCTBMM C
MpunoxeHnem 32, 1 crnpaBensinBoii CTOMMOCTWU, OMpeaesieHHOM Ha OCHOBaHMKM OT4YeTa
OUEeHLWMKa), TMpUMEHsieMbIX Ans OueHKM obnurauMin  poCCUMIACKUX 3SMUTEHTOB B
COOTBETCTBMM C HacTosawmmun MNMpasunamm CHA
- parta, npuxogswasaca Ha 11 paboumin pgeHb, criegywwMii 3a AaTON  OKOHYaHMS
pa3MelleHuns,

cnpaBeanvBas CTOMMOCTb AOJTOBbIX LEHHbIX 6ymar onpegensietca B obwem nopsake B

cooTBeTCTBUM C MNpasunammn CHA.

CnpaBeanuaas CTOMMOCTb MHBECTULIMOHHbIX naes POCCUUCKUNX naeBbIX
MHBECTULIMOHHbIX (pOHAOB, a TaK)XXe MNOTEYHbIX CEPTU(PMKATOB y4yacTUsl onpeaensiercs
NCcxXoast U3 pacyeTHOM CTOMMOCTM MHBECTUMUMOHHOIro nas (Mnote4vyHoro ceptudmkaTa ydactus),
pacCYMTaHHOIro B COOTBETCTBMM C HOPMaTMBHbLIMKM MPaBOBbIMW aKTaMu Ha AaTy onpeaeneHus
CYA n packpbiToro (NpeaocTaBNeHHOro BfagesbLlaM WMHBECTUUMOHHbLIX MaeB) yrnpaBnstowen
KoMnaHuen NMN® (MNOTEeYHOro MOKpbITMS).

B cnyyae OTCYTCTBMS pacKpbITbiX YMpaBAstoWENn KOMMaHMen A[aHHbIX O pacYeTHOM CTOMMOCTU
WHBECTULUMOHHOIO nas (cepTudukata ydacTusi), NPUMEHSIETCS OueHKa Ha OCHOBAHWUWU WCXOAHbIX
DaHHbIX 3-r0 ypOBHS.

B cnyyae npuobpeTeHnss MHBECTUMUMOHHbLIX MaeB npu (OPMUPOBAHUM MAEBOro MHBECTULMOHHOIO
doHAa c AaThbl BblAauM MHBECTULMOHHbLIX MaeB A0 AaTbl 3aBeplueHns (OKOHYaHus) GopMUpOBaHUS,
cripaBeAnvBasi CTOMMOCTb MHBECTULMOHHOIO NMas onpeaensieTcsl UCXoAst U3 CYMMbl AEHEXHbIX CpeacTB
(CTOMMOCTM MMYLLIECTBA), HA KOTOPYIO BblAAETCA OAMH MHBECTULIMOHHbIN Nan Npu hoOpMUPOBaHNU.

2.4.

CnpaBeannBasi CTOMMOCTb [E€NO3UTAPHOW PAaCNUCKW, NpPeaCTaBNIsieMbli aKTUB MO KOTOpOW
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TOPryeTcs Ha AOCTYMHbIX Habntogaembix pblHKax (cM. lMpunoxeHune 4), onpeaenseTcs Ha
OCHOBaHMUW cCrNpaBeasIMBOM LEHbl MNpeacTaBnseMon UeHHoh ©6ymarm (6a3oBoro akTuBa),
onpeaeneHHon Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSAWMWMM [IpUNOXEHMEM C YYETOM
KONM4YecTBa LEeHHbIX 6yMar, NpaBa Ha KOTopble NOATBEPXAAET OA4HA Aeno3MTapHas pacnucka.

Ons penos3nTapHbIX PacnucoK, NpeAcTaBASEMblA aKTUB MO KOTOPbIM He TOPryeTcs Ha AOCTYMHbIX
HabnogaembiX pblHKax (cMm. MpunoxeHune 4), cnpaBeasmBas CTOMMOCTb AE€MNO03UTapHOM pacnmCKu
onpegensetca no mogenn CAPM B nopsake, yCTaHOBMEHHOM ANsi OUEHKW aKUMA WMHOCTPaHHbIX
SMUTEHTOB, B TOM u4ucrie naeB (aKuuii) MWHOCTPAHHbIX WMHBECTULUMOHHBLIX (OHAOB, aKuui
MeXAyHapoAHbIX KOMNAHUM U Aen0o3uTapHbIX pacrnmncok.

3. Mogenu M MeToabl OLEHKU cCnpaBen/iMBoi CTOMMOCTM LeHHbIX 6yMar, Ans KoTopbixX
OTCYTCTBYIOT Habnwopaemble paaHHble (onpeaeneHMe uUeHbl C WUCNOJIb30BaHUEM
MCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBegnimBasi CTOMMOCTb aKLiMiA POCCUMUCKUX IMUTEHTOB OMnpejenseTcsa Ha OCHOBaHMM OTYEeTa
oueHLWmMKa, cooTBeTcTBYylowero TpeboBaHusM @deaepanbHOro 3akoHa «06 WMHBECTULMOHHBIX
¢doHaax», NpPUHSATBIX B COOTBETCTBUM C HMM HOPMATMBHbIX aKToB, YkasaHusa N2 3758-Y nu
HacTosawmx Mpasun onpegenenmnsa CHA

3.2. CnpaBegnuMBasl CTOMMOCTb O6AMrauuMii PpoOCCUMCKUX SMUTEHTOB (3a MCKJIlOYEeHueM
o65MraumMm BHeWHUX o6amMraumMoHHbIX 3aiMmoB Poccuitckon depgepaumnn) onpenensercs C
MCMONb30BaHNEM YKA3aHHOIM0 HWXE MPUOPUTETA LEH C YYETOM HaNMuMmsa AOCTyMna K YKasaHHbIM
LeHaM, a TaK Xe peNneBaHTHOCTU WUCXOAHbIX AAHHbIX U METOAMK pacyeTa, NMPUMEHSIEMbIX MNpu
pacyeTe yKasaHHbIX LleH MOCTaBLIMKAMM C YUYETOM OrpaHWU4YeHWIdi Ha pacrnopsikeHWe LeHHbIMU
6ymaramn. CnpaBegsvMBasi CTOMMOCTb [AOJIFOBOM LEHHOM 6GyMarnm onpeaensieTca C  y4yeToMm
HaKOMNJEHHOro KYrnoHHOro goxoaa Ha agaty onpegenenma CHA.

3.2.1. Uena, paccumtaHHaa HKO AO HP[A, onpepneneHHas no metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 u no3gHee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. VIHOeKkcHas ueHa, onpegeneHHas no Metoamke RUDIP RUS (N0 WCXOAHbIM AaHHbIM,
OTHOCALMMCSH K 3 YPOBHIO), packpbiBaeMas WMHMOOPMAUMOHHO-aHANUTUYECKMM NPOAYKTOM
RuData Price MexpayHapoaHom MHPOPMALMOHHOWM rpynnol «NHTepdakc»

28


https://nsddata.ru/ru/products/valuation-center

3.3.

3.4.

3.5.

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

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, PacKpbiBAa€MbIX YKa3aHHbIMW Bbille WMCTOYHUKAMMU
MHpopMaunum, B CBA3NM C HETOProBbiIM JAHEM O6uMpX, MO WTOraMm TOProB Ha KOTOPbIX
onpeaensioTCs pacyeTHbIe LieHbl, AN Lenen onpeaeseHns cnpaBeanBoOi CTOMMOCTM aKTUBOB
NCNONb3YEeTCA LeHa, paccyMTaHHas Mo MTOraM rnocsegHero TOprosBoro AHA. Takon noaxon
MCNONb3YEeTCS B OTCYTCTBME COObITUIA, KOTOpPblE MOIM CYLECTBEHHO MOBMNATb HAa 3HayeHue
pacyeTHOW LleHbl B HETOProOBbIM A€Hb.

3.2.3. UeHa, onpeageneHHas no Moaenu oueHKW Ans UueHHblX 6yMar, HOMMHUPOBAHHbLIX B pybnsx,
B COOTBETCTBUM C [IpunoxeHvem 32 (MoAaenb OLEHKM MCMOSb3YET UCXOAHble AaHHble 3-T0
YPOBHS B C/ly4yae oTHeceHus obnuraunm Kk IV penTtmHrosomn rpynne)

3.2.4. CnpaBegnuBas CTOMMOCTb, oOfpeAeneHHas Ha OCHOBaHWM oOT4yeTa OuUEeHLWMKa,
cooTBeTCTBYlOWEro TpeboaHusam denepanbHoro 3akoHa "O6 MHBECTUMUMOHHbIX doHgax",
MPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKa3zaHusa N° 3758-Y n HacTtoswmx
Mpasun onpepeneHusa CHA.

B cnyyae, ecnvM OueHLWMKOM onpeaesieHa chnpaBeasinBas CTOMMOCTb 6e3  ydeTa
HaKOM/EeHHOro KyMOHHOro A0X04a, TO CrpaBeAsvBasi CTOMMOCTb OMpeaensieTcss C yYeToM
pacyeTHOro HaKOMJEHHOro KYNMOHHOMO 10X0[a Ha KaXAylo 1aTy OLIEHKM.

CnpaBeanmBasi CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUMCKUX MaeBblX MHBECTULMOHHDbIX
(¢hOoHAOB, a TaK >Xe UNOTEeYHbIX CepTU(PMKATOB yHaCTUA ornpeaenserTcs Ha OCHOBaHUM OTYeTa
oueHuwmKa, cooTBeTcTBYyOWwero TpeboBaHmaMm O®egepanbHoro 3akoHa "O6 WMHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbIX aKkToOB, Yka3aHus N 3758-Y u
HacToswmx Mpasun onpegenenmnsa CHA

CnpaBeanvBasi CTOMMOCTb AENO3UMTAPHOM PaCNMCKWU ONpeaesisieTcss Ha OCHOBaHMKM OTYeTa
oueHwMmKa, cooTBeTcTBYtowero TpeboBaHusam @degepanbHoro 3akoHa "O6 WMHBECTUUMOHHbIX
doHaax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbIX aKTOB, YKasaHumsa N° 3758-Y n
Hactoswwmx Mpasun onpegenenns CHA

Cnpaseanveass CTOMMOCTb AEMO3UTHOrO cemebm(aTa onpegendeTca C MCNOJIb30OBAHUEM

METoAa onpeaeneHus cnpaBe.anBoﬁ CTOMMOCTU A€eHEeXHbIX CpeacCTB BO BK/laaaX (HQVIJ'IO)KGHVIG
10).
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B obwem cnyyae ans Bcex LUeEHHbIX 6yMar wucnosb3oBaHME OT4yeTa OUEHLMKa, OrpaHMyMBaeTcs
YCNOBUSIMU, MPUMEHSIEMbIMU B Cllydae BO3HUKHOBEHWUS COObITUN, BeaylwmxX K o0b6ecCLeHeHMIO akTuBa B
COOTBETCTBUM C [1pnnoxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
yucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

e eBpoo6nurayumm
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmaru
MeXXAYHapOAHbIX
(MHaHCOBbIX
opraHum3auum

LleHHble 6yMmaru
MeXAYHapoAHbIX
KOMMNaHUM

O6nraumm BHELWHUX
O06/IMrauMOHHBbIX
3aumMmoB Poccuiickoi
®depnepauyun (roBO3
PD)

1. MeTop oueHKM CnpaBef/IMBOMA CTOMMOCTM LIeHHbIX 6yMmar, Ansa KOoTopbiX onpeaenserca
aKTUBHbIN 6up)keBON pbIHOK (onpepeneHuMe LeHbl HA OCHOBAaHUM UCXOAHbIX AaHHbIX
1-ro ypoBHSA)

YcnoBust n nopsaaok onpeaeneHns cnpaBeasiMBoM LeHbl 1 YypOBHS C YYETOM KpUTepueB, XapaKTepusyowmx
BO3MOXHOCTb pacnopsikeHus uUeHHbiMM 6yMmaramm, npeactaeneHol B [lpunoxeHun A K HacToswemy
[MpunoxeHuto.

Oco6eHHOCTM Bbl6opa LeHbl, ecqim LeHHaa 6yMmara Topryerca Ha poOCCMUCKOM 6uprke B pexxumax
TOProB C pacueTtaMm B py6asax u MHOCTPaHHOM BaJiloTe:

Ecnn ueHHaa 6ymara TOpryetcsa Ha pOCCUMMCKOM 6upxke B pexmMmax TOpProB C pacyetamm B pyb6asax wm
WHOCTpPaHHOM BanwTe, W Takas O6upxa npuM3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bblbopa
CnpaBeasIMBOI LieHbl UCMOb3YOTCS MPUOPUTETHO LEHbl TOFO0 pexuMa TOpros, MO KOTOPOMY Ha AaTy OLUEHKM
onpegeneH Haubonbwun o6bLEM MO KpUTepusiM BblbOpa OCHOBHOIMO PbiHKA, YCTAaHOBMIEHHbIM B HACTOSLUEM
MpunoXxeHnn AN MHOCTPAHHbIX SMUTEHTOB. B cnyyae, ecnn HU O4HA M3 LeH No BbIbpaHHOMY peXuMy TOpPros
B OonpeAeneHHOn BantoTe He MOXET ObiTb MCMOsIb30BaHa Ha AaTy OUEHKW, TO MCMNOJIb3YITCS LUEHbl Ha Ty Xe
AaTy Mo pexuMy TOpros B ApPYrow BasnoTe C 06beMOM TOPros Mo KpuUTepusMm BblbOpa OCHOBHOMO pblHKa B
nopsiake yMeHbLUeHM S,

Cnpaseanueas CTOMMOCTb AOJIFOBOM LEeHHOW 6ymarn onpegenserca C y4eTOM HaKOMAEHHOro KyrnoHHOro
aoxona Ha paty onpegenenmnsa CHA.

Ecnn Ha paty onpeaeneHusl cnpaBeasiMBoM CTOMMOCTM  OTCYTCTBYHOT LEHbl OCHOBHOMO PpblHKa, ANS
onpefeneHus CrpaBeanBoOi CTOMMOCTU LiEeHHOM 6yMaru npuMEeHsItoTCS MOAEeNM OLEHKM CTOMMOCTM LIEHHbIX
6ymar 2-ro ypoBHSl, 3@ MCKJIIOYEHMEM C/ly4yasi, Koraa OTCYTCTBME PbIHOYHbIX LIEH OBYC/IOB/IEHO HETOProBbIM
[HEM OCHOBHOrO pblHKa. B 3TOM cnyyae Ha pJaTy onpeaeneHuss CrnpaBeanvBOA CTOMMOCTM AOMYCTUMO
MCNONb30BaTh LIEeHbl MOC/EAHEro TOProBOro AHS OCHOBHOM 6UpXMU.
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2. Mopgenu n MeToabl OLlEHKU cCnpaBen/iuBo CTOMMOCTU LieHHbIX 6yMar, Ass KOTopbIX
He onpepensieTci aKTUBHbIA 6UMpP>XeBOW PbIHOK, HO MMEKTCA MHble NPSAMO WM
KOCBEHHO Ha6nwpaaemble pAaHHble (onpepeneHue LuUeHbl C  UCNoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

Ycnosust n nopsaaok onpeaeneHns cnpasensiMmBon LieHbl 2 YPOBHSA C YYETOM KpUTEpUEB, XapaKTepusyroLmx
BO3MOXHOCTb pacnopsiXXeHus uUeHHbiMM 6yMmaramm, npeactaBneHol B [lpunoxeHun A K HacTosilwemy
MpunoxeHuto.

CnpaseanuBass CTOMMOCTb AOJIFOBOM LEHHOM 6ymarn onpegensercs C y4eTOM HaKOMJeHHOro KyrnoHHOro
Aoxona Ha gaty onpegenenmna CHA.

Mcnonb3yemas Ans OueHKM akUMM MHOCTPaHHbIX SMUTEHTOB, B TOM Yyucne naes (akumit) MHOCTPAHHbIX
MHBECTULUMNOHHbBIX POHAOB, aKUMIA MeXAyHapOoAHbIX KOMAAHUN U Aeno3nTapHbIX pacnucok mogenbs CAPM
aHanormyHa moaenu Ans poCCUMMCKUX akLUWi, C YYETOM HEKOTOPbIX 0COBEeHHOCTEN NPUMEHEHUS:

e B kKauyecTtBe PpbIHOYHOroO wmHamkatTopa (6eHumMapka) akKuumii MHOCTPaAHHbLIX 3MWUTEHTOB, MNaeBs
(aKumMn) MHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha POCCUNCKUX M (MNIM) MHOCTPaHHbIX Bupxax, a
TaKXe aKuuMi MexAyHapoAHbIX KOMMaHMM WCNOMb3yeTCcs WHAEKC OuMpXu, Ha KOTOpoK
onpegeneHa crnpaseanuBas UeHa YpOBHA 1 wmepapxum cnpaBeanvBoii CTOMMOCTU AaHHOWN
LeHHOMW O6ymarm Ha pAaTy, npeawecTBYOLWYo AaTe BO3HMKHOBEHMS OCHOBaHWM  Ans
npumeHeHns mogenu CAPM.

e [lo geno3uTapHbIM pacnuckaMm MCNosb3yeTcss PbIHOYHbLIA MHAeKC (6beHYyMapkK) B OTHOLUEHWUMU
6a30BbiIXx akTnBoB. [pu 3TOM BbibupaeTcsa mHaekc (6beHumMapk) Ton GMpXKeBOW niowaaku, B
CTpaHe KOTOpOM BeAeTCsa OCHOBHas JAesATeNbHOCTb 3SMUTEHTa MpeacTaBASEeMOro akKTuBa
AEeno3nTapHOM pacruncku.

e [Ing aKuuMh WHOCTPaAHHbLIX SMUTEHTOB, MaeB (aKuuih) WHOCTPaAHHbLIX (OHAOB, aKuumn
MeXAYHapOAHbIX KOMMaHMA B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU MNPUMEHSHOTCS
CTaBKW, yYKasaHHble B lMpunoxeHun 6. MNMpu 3TOM ANS aKUMA MHOCTPAHHbIX SMUTEHTOB, Maes
(akumin) MHOCTpaHHbIX OHAOB, aKUMIA MeXAYyHapOAHbIX KOMMaHWIA B KayecTBe 6e3pucKkoBOM
CTaBKM [AOXOAHOCTM TMNpPUMEHSIETCA CTaBKa MO rocyAapcTBeHHbIM 6ymaram B BajoTe,
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COOTBETCTBYIOLWEN BasloTE UCXOAHOM KOTUPOBKM 1 ypOBHS oueHuBaeMonm akuuu (nas). Ons
Aerno3vTapHbIX pacnucok B KadecTBe 6e3pMCKOBON CTaBKM LOXOAHOCTU MPUMEHSIeTCsl CTaBKa
NoO rocyaapcTBeHHbIM 6ymaram, «CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM
BeAETCA OCHOBHasa JAesATeSlbHOCTb 3SMWUTEHTa NpeacTaBNseMOro akTuea Aeno3vTapHoON
pacnucku. B cnyyae HecooTBeTCTBUS BantoTbl CTaBkM 6e3puUCKOBOM [0XOAHOCTWM BaskoTe
MCXOAQHOW  KOTUPOBKM 1  ypoBHA, wucnonb3yetca 6e3puckoBass CTaBka B BanwoTe,
COOTBETCTBYIOLWEN BaaOTE MCXOLHOM KOTUPOBKKM 1 ypoBHA. Ecnn B MNpunioxeHnn 6 He ykasaHa
CTaBka B HeobxoamMOW ANns pacdeTa BanTe, TO Takas CTaBKa onpeaensercss C y4vyeToMm
ycnoBuin Hactosiwero absaua Ha OCHOBaAHWMM MOTMBMPOBAHHOIO CYXAEHUS YynpaBasitoLllen
KOMMaHuM.

e B uensax pacyeta berta koadduumeHTa AN akKUM MHOCTPaAHHbIX SMUTEHTOB, NaeB (aKuUWi)
WHOCTPaHHbIX GOHAO0B, aKuMini MeXAyHapoAHbIX KOMMAHWA W AenO3UTapHbiX Pacnmcok
NPUMEHAIOTCA 3HadeHunsa LeHbl 3akpbitna 6upxu (Npy  ycnoBuM NOATBEPXKAEHUS ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeaesieHus CnpaBensimBoM CTOMMOCTU LEeHHbIX
6ymar Ha 1 ypOBHe), Ha KOTOPOW onpegefnieHa Hajjsiexalwass KOTMpPOBKa YypOBHSA 1 mepapxumu
cnpasensiMBon CTOMMOCTM Ha AaTy, NpealecTBYOWY AaTe BO3HUKHOBEHWS OCHOBaHWNA Ans
npuMeHeHnsa mogenn CAPM

e [lns peno3uMTapHbIX pacnucok B KayecTBe Mokasatens P, MCNosb3yeTcs cnpaBensnBeas
CTOMMOCTb CaMOW Aeno3uTapHOW pacrmncku.

3. Moaenu u meToabl OLEHKU CripaBef/iMBoM CTOMMOCTMU LIeHHbIX 6yMar, Ana KoTopbix

OTCYTCTBYIOT Habnopaaemble paHHble (onpeaesieHME UeHbl C UCMNOJib30OBaHUEM
UCXOAHDbIX AAaHHbIX 3-ro YPOBHS)

YcnoBust n nopsaaok onpeaeneHns cnpaBeasiMBoOM LEeHbl 3 YPOBHS C YYETOM KpUTEpUeB, XapaKTepusyowmx
BO3MOXHOCTb pacnopsikeHus uUeHHbIMM 6yMmarammn, npeactaeneHol B [lpunoxeHun A K HacToswemy
[MpunoxeHuto.

AKLMUN MHOCTPAHHbIX
OMUTEHTOB,

Aeno3uTtapHblie

4,

MeToa oOueHKM cnpaBeR/IMBoOM CTOMMOCTUM LEeHHbIX 6yMar B cnydyae pefaoMuULUMIALNU
3MUTEeHTa (3MUTEHTa NpeACTaB/ISeMbIX aKTUBOB NO AEeNnOo3UMTapHbIM pacnuckam); nmbo
B CBA3M C npeacroawmMm (MM cocTtosBLUMMCA) npuobpereHneM (BbIKYNOM) LI€HHbIX
6yMar MHOCTpaHHOro MUTEHTa M npoaaxxeu (pa3MewleHMEeM) aKLMh POCCUMUCKOro
SMUTEHTA WM aKUMW MexxayHapoaHou komnaHum (o6bmMeHoM) (onpepeneHue
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pacnuckm
MHOCTPaHHbIX
3MUTEHTOB;

AKuunm
MeXAYHapoAHbIX
KOMMNaHWu;

AKLMMN POCCUUCKNX
3MMUTEHTOB.

cnpaseasMBon ctommocty no mogenu CAPM ¢ Mcnosib30BaHUEM UCXOAHbIX AAaHHbIX 3-
ro ypoBHS).

4.1.

4.2.

MeToaMKa OUEHKW CcrnpaBeanBoOn CTOMMOCTW, MpeaycMOTpeHHas nyHKToM 4.2 HacToswero
MpunoxeHna (Mogenb CAPM 3-ro ypoBHS1), MOXET MNPUMEHSITbCS MUCKIUMUTENbHO B Clly4dae
peaoMUUMASALNM  IMUTEHTA akuuin (3MUTEeHTa nNpeacTaB/AsSeMOro akTuBa MO Aeno3uTapHbIM
pacnuckam), wam B CBSI3UM C npeacrosiwmm (Mam CcocTtosBwKMMCS) npuobpeteHnem (BbIKYMOM)
LeHHbIX 6yMar MHOCTPaHHOrO 3MUTEHTa W npoaa)ken (pasMeweHuMeM) akumi (B TOM u4ucne
OOMOSIHUTENbHOIO BbIMYCKA) POCCMMCKOro 3MUTEHTa WM MeXAyHapoAHOW kKomnaHuu (obMeHOoM).
Bo Bcex MHbIX cnyyasx cnpaseasimBas CTOMMOCTb aKLMN MHOCTPAHHbIX 3MUTEHTOB, AEMNO03UTaPHbIX
pacnmMCcoOK MHOCTPAHHbIX 3MWUTEHTOB, aKUMi MeXAyHapoAHbIX KOMMaHWW, aKUUA POCCUMCKNX
3MUTEHTOB onpepensertcs B obweM nopsgke, yctaHoBneHHOM lMpasunamu onpegenerusa CHA.

B cnyyae orpaHnyeHuss OpraHM3aToOpoM TOProBAM AOMYCTUMbIX KOAOB pacyeTOB B peXxuMe TOPros
«PeXuUM OCHOBHbIX TOpros T+» N0 cAenkaMm C akuMAMWU MWHOCTPaHHbIX 3SMUTEHTOB WU
Aerno3uTapHbiMKU pacnmckamn (B pesyfnbTaTe BBEAEHUS KOTOPOro 6Mp>XeBOM pbIHOK MO yKa3aHHbIM
ueHHbIM 6yMaraMm nepectaeT YAOBNETBOPATb YCAOBUSM aKTUMBHOMO pblHKa), B CBA3UW C
penoMuuUunisaumMen aMMTeHTa (3MUTEHTa NpeAcCTaBAsSeMOro akTMBa No Aeno3nTapHOW pacrnunucke) wuam
B CBS3M C npeacrosswmm (MAnM  CoCcToaBWIKMMCSA) rnpuobpeteHmemM (BbIKyNMOM) LUEHHbIX 6ymar
WHOCTPAHHOIro 3MUTEHTa W npojaxen (pa3meweHneMm) akumii (B TOM 4Yucne AOMOSHUTENBHOrO
BbIMyCKa) POCCMMNCKOro 3MUTEHTA WAM MeXAYHapoAHOMW KomnaHuu (obMeHOM) ans onpepeneHus
CnpaBeaIMBON CTOMMOCTMU:

e AKUWMMN WHOCTPAHHbIX 3MUTEHTOB WNM [Aeno3uTapHbIX pacnMcoK - HayuMHas CcO AHS,
cnepywuwero 3a nocaegHUM TOProeBbiM AHEM, B KOTOPOM MPUHUMANIUCh 3asBKM Ha
3aK4YeHne cAenoK € akuMsIMnm MHOCTPAHHOIO 3MUTEHTA UAN AernOo3MTapHbIMU pacnmckaMm
B pexuMe TOproB «PexXuM OCHOBHbIX Topros T+» (Aanee - locneaHu TOProBbl AeHb B
peXuMe OCHOBHbIX TOProB T+);

e aKUMA POCCUIACKOrOo 3MUTEHTA WIN aKUMA MeXAYHapOAHOW KOMMAHMM — HauyuHasi CO OHS
3auymcneHns Ha cdyetr geno YK AY. TIMO  akumi poOCCUMCKOro 3SMUTEHTA UK
MeXAYyHapOAHOW KOMMaHMK, NOSyYeHHbIX B CBA3M C peaoMuunisaumen aMmteHTa (aMUTeHTa
npeAcTaBAseMoro akTmea no Aeno3uMTapHbIM pacnuckaM) UamM B CBA3U C NpUobpeTeHnem u
npoAaxemn (pasmelLleHneM) ueHHbIX 6ymar (obMeHOM), B cny4vae, npeayCMOTpPEHHOM n. 4.3
HacTtoswero MpunoxeHus,

aonyckaetca npuMmeHaTe Mogenbs CAPM 3-ro ypoBHS aHasorM4yHo ToMmy, Kak mogeno CAPM
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NpuUMeHsieTcs A58 onpeaeneHns cnpaBeasMBoi CTOMMOCTM aKUM POCCUMCKUX SMUTEHTOB C YYETOM
cneayroLlmnx ocobeHHOCTEN:

4.2.1.

4.2.2.

mogenib CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabnogaeMon LeHbl NepBoro

YPOBHS A0 HacTynneHuns Hanbonee paHHen n3 gat:

a) A4aTtbl NpekpaweHus NpuM3HaHMS akKUMW MHOCTPAHHOrO 3MUTEHTa WM Aeno3UTapHbIX
pacnmMcok, HO He no3aHee aaTtbl 3a4yncreHnda Ha cuet geno YK A.Y. NMNO® nony4deHHbIX
UeHHbIX 6ymar (3a WCKAKYeHMeM Ccny4dasi, YKasaHHoro B n. 4.3 HacToswero
MpunoxeHuns);

b) gmatel, Cc KOTOpOM AOCTYyrNHbl BCE€ KOAbl pacyeToB, pa3peleHHble ans
COOTBETCTBYIOLWEro TUMNa LeHHbIX ByMar, npu 3aK/Al4YEHUN CAENOK B pexXumMme TOpPros
«PeXWUM OCHOBHbIX TOproB T+» (B 3TOM cny4yae cnpaBeasiMBas CTOMMOCTb LIEHHbIX
6ymar onpepenseTrcs B COOTBETCTBMM C O6WMM MOpPSAKOM, YCTaHOBJSIEHHbIM
Mpasunamum onpeaeneHuns CHA);

C) OaTbl WCKOYEeHUs UeHHbIX 6ymar mn3 cnucka UueHHblX 6ymar, AOonyweHHbIX K
Topram/AaTbl NpekpaweHuss TOproB LeHHbiMKM ByMaramm (3a uCKOUYeHneM: ciy4das
3aMeHbl UeHHbIX H6yMar WMHOCTPAHHOro 3MUTEHTa Ha UeHHble ByMarm poccUiicKoro
3MUTEHTA WM MeXAYHapOAHOM KOMMaHWW B paMKax OAHOro TOProBoro Koaa; cnydas,
npeaycMoTpeHHoro n. 4.3 HacTtoswero NpunoxeHuns, npu kotopoMm moaens CAPM 3-ro
YPOBHSI NPOAO/IHKAET NPUMEHATBHCS UM NPUMEHSETCS AJ19 OLUEHKWN aKLMN pOCCUIACKOro
3MUTEHTA MM MeXAYHapOAHOW KOMMAaHWK; Cnydas, NpyM KOTOPOM B OTHOLIEHUW aKuuin
pPOCCMINCKOro 3MuUTeHTa (MM  MeXAYHapOoAHOMW KOMMNaHuM), B OMJaaTy KOTOpbIX
npuHUMaloTCcs  akumu  (Aeno3mTapHble  pacrnMCKM)  WMHOCTPAHHbIX  3MUTEHTOB,
onybnuMkoBaHa wHdopMauMs O TOM, YTO aKUMM POCCUMICKOro 3SMUTeHTa (unam
MeXAyHapoAHOW KOMMaHMW) BKJOYEHbl B CMUCOK LEHHbIX 6ymar, AOnyLWEHHbIX K
Topram), C ykasaHHol gatbl mogenb CAPM 3-ro ypoBHSI He NMpUMeHMMa, CnpaBensinBas
CTOMMOCTb onpenenseTcd No MHbIM MOAENSAIM OLEeHKM, OCHOBAHHbIM Ha MPUMEHEHUMU
NCXOAHbIX AAHHbIX 3-r0 YPOBHS;

B Uensx onpeaeneHus cnpasBeainBon  CTOMMOCTM  aKUMWA  MHOCTPAHHOrO 3MUTEHTa
(aeno3uTtapHbIX pacnmcok) no mogenu CAPM 3-ro ypoOBHS WAW peTPOCNEKTUBHOMO pacyeTa
CNpaBeaIMBOA CTOMMOCTM aKUUM MHOCTPAHHOro sMuUTeHTa (Aeno3uTapHbIX pacnmncok) (B
cnlyyae, yCTaHOBAEHHOM B N. 4.3 Hacrtoswero [MpunoxeHus) npu NepBOM MPUMEHEHUN
moaenn CAPM 3-ro ypoBHS1 KOPPEKTUPOBKE NOANEXNUT:

cnpaBeanvMBas ctouMocTb (UeHa) 1-oro YypoBHSA aKUWMWA  WHOCTPAHHOINO 3MUTEHTA
(Aeno3nTapHbIX pacnucok), onpeaeneHHas Ha [llocnegHwii TOproeBbli AeHb B pexume
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

OCHOBHbIX TOoproB T+ B ofwemM nopsaake, YCTaHOBNEHHOM HacToswmMn [lpaBunamm
onpegeneHus CHA;

nnbo B cnyyae ocylecTBNEeHNS PeTPOCNEKTMBHOMO pacyeTta ANnsa uenen oueHKU nosyyYeHHbIX
aKUMA POCCMICKOro 3MUTEHTA MM MeXAYHapOAHOW KOMMaHWM - cnpaBensinBasi CTOMMOCTb
(ueHa) 1-oro ypoBHS aKUMA MWHOCTPAHHOrO 3MUTEHTa, onpeaeneHHas Mo AaHHbIM
MockoBckol bupxu Ha locnegHWin TOProBbil AEHb B PEXWMME OCHOBHbIX TOpros T+ Mo
MeToAaM OLEeHKW, NpeayCMOTpeHHbIM HacTosawmmu MNpasunamu onpegenenna CHA, Kak ecnu
6bl UCXoAHblE LeHHble 6yMarn NHOCTpPaHHOro aMmuTeHTa xpaHmnucb B HKO AO HP[;

B Ka4ecCcTtBe€ pbIHOYHOIO MHAMKATOPAa (6quMapKa) MCNosb3yeTcd NHOEKC MockoBCKOM EVIp)KVI
(IMOEX);

B KayecTtBe 6e3pMCKOBOM CTaBKW AOXOAHOCTM MPUMEHSIIOTCSA CTaBKM MO FOCYyAapCTBEHHbIM
LEeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BaslOT€, COOTBETCTBYHOLIEN BantoTe
MCXOAHOM KOTUPOBKK 1 yPOBHS OLEHMBAEMOW akumm (Aeno3mTapHOW pacnmckn);

ANS [eno3uTapHbIX PpacnuCcoK B KadecTBe MokasaTens P, ucnonb3yeTcs cnpaBeasvBas
CTOMMOCTb CaMOM Aeno3UTapHOW pacnucKku;

beTta-koad@uUUMEHT paccuuTbiBaeTCss MO COCTOsSIHMIO Ha [locneaHuit TOproBbi A€Hb B
peXuMe OCHOBHbIX TOpros T+, paccyMTaHHOe 3HadyeHue beTa-koadduruneHTa pukcmpyertcs
M MPUMEHSETCS B TedeHWe BCEero CpoKa onpeaeneHus cnpaBeasiMBoA CTOMMOCTU aKuUWi
WHOCTPAHHOIro 3MWUTEHTa, AENO3UTApPHbIX PaCnMCOK, aKUuWUi MexXAyHapoAHOMW KOMMaHWKU U
aKUMIi POCCUMNCKOro 3MuUTeHTa (AN nocnegHux - B Cly4dae, YyCTaHoBAeHHOM M. 4.3
HacTtosiwero MpunoxeHnsa) no mogenn CAPM 3-ro ypoBHS;

Ans pacyeta beta-kosadduuMeHTa MCNONb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS U PbIHOYHOMO
mHamkaTtopa (6eHuMapka) 3a nocrnegHme 128 TOpProBbiXx AHEN, nNpeawecTBYOLWMX
MocnegHeMy TOProBoMy [AHKO B peXWMe OCHOBHbLIX ToproB T+ (Bktouyas [locrnegHui
TOProBbI A€Hb B peXMUMe OCHOBHbIX TOproB T+);

LeHbl 3aKpbITUS BK/IOYAOTCA B pacyeT beTta-koadhduumeHTa npu ycnoBuM noaTBEPXAEHUS
MX KOPPEKTHOCTU B COOTBETCTBMW C MOPAAKOM OnNpeaeneHus crnpaBeasMBON CTOMMOCTM
LeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, TOoproBble [AHM, nNpeawecTeyolmne [locneaHeMy TOProBoMy [AHIO B pexume
OCHOBHbIX ToproB T+ (Bk/touasa ocneaHuin TOproBbii A€Hb B PEXMMe OCHOBHbIX TOProB
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4.3.

T+), £na pacyeTa AOXOAHOCTM aKTMBA W pPbIHOYHOro uMHAMKaTopa (6beHumapka)
MCNONb3YKTCA 3HAYEeHUS LEeHbl 3aKpbITUS M PbIHOYHOrO MHAMKaTOpa 3a nocnegHue 128
TOProBbiX AHeRn, npeglwecTByowmnx llocnegHeMy TOProBOMY [AHIO B peXMMe OCHOBHbIX
ToproB T+ (Bktovas MNMocneaHmin TOproebit A€Hb B peXMMe OCHOBHbIX TOpPros T+);

4.2.10.npn OTCYTCTBUW LEHbl 3aKpbITUS, OTBEYaloLWen YCNOBUSM, YCTaHOBNEHHbIM [lpaBunamm
onpegeneHns CYA, B kakom-nmbo TOproebii AeHb B nepuoge 128 ToOproebiXx AHew,
npeawecteyowmx MNocnegHeMy TOProBoMy AHIO B pPeXMMe OCHOBHbIX TOproB T+ (Bkato4as
MocnegHWn TOProBbin AE€Hb B PEXWME OCHOBHbLIX TOproe T+), MHdopMauus O 3HAUYEHUMU
PbIHOYHOIrO MHAMKaTopa (6eHuMapka) M 6e3pMCKOBON CTaBKWM 3a 3TOT TOProBbiil AeHb B
MOAENN He YYnTbIBaeTCs;

4.2.11.Npn HanMuynM LUEHbl 3aKpbITUS, OTBeYalolWen YC0BUSAM, YCTaHOBJ/IEHHbIM [lpaBunamu
onpeaeneHna CHA, n OTCYTCTBMM 3HAYEHUSI PbIHOYHOIO MHAMKaTopa (6eHuYmMapka) B KakKo-
nmbo ToproBbiVi AeHb B nepuoge 128 ToproeBbiX AHEW, npealecTBywwmx locnegHemy
TOProBOMYy AHIO B peXWMe OCHOBHbIX Topros T+ (Bktodasa lMocnenHwnii TOProeblii AeHb B
peXnuMe OCHOBHbIX TOpProB T+), 3HAYeHMEe PbIHOYHOrO MHAMKaTopa (6eHumapka) 3a 3TOT
TOProBbIN A€Hb MPUHUMAETCS PaBHbIM NOCNEeAHEMY U3BECTHOMY.

B TOM cnyyae ecnm akumm poCCUIACKOro SMUTEHTA MW MeXAYHapOoAHOW KOMMaHUW, MoJlyYeHHble B
CBA3W C peaoMUUMNAUMEN 3SMUTEHTa (3MUTEHTa NpPeacTaBisSieMOro akTuBa MO Aeno3uTapHOM
pacnucke) wan B CBA3M C npuobpeTeHnem (BblKYNOM) LEHHbIX 6byMar MHOCTPAHHOrO 3MUTEHTa U
npogaxen (pasMeweHmeM) akumnh (B TOM 4ucCne A[OMNOSIHUTENbHOrO BbiNyCKa) POCCUIACKOro
3MUTEHTA UM MexXAyHapoaHoh komnaHum (obMeHOoM), 6binm 3auncnensl Ha cyeT geno YK A.Y. NMNO
00 AaTtbl, C KOTOPOWN CTanu AOCTYMHbl BCE KOAbl pPacyeToB, pa3pelleHHble ANs COOTBETCTBYHLLErO
TUNa UeHHbIX 6yMar, npu 3akjlo4YeHUU CAENOK B pexuMe TOProB «PeXuM OCHOBHbIX TOpros T+»,
ANa onpeaeneHus CnpaBensiMBol CTOMMOCTM MOJIYYEHHbIX aKUWIA POCCMMCKOrO 3SMUTEHTa WU
MeXAyHapoAHON KOMMNaHuM AOonyCTUMO nNpuMmeHsTb moadenb CAPM 3-ro ypoBHS, €ClnM KOSIMYeCTBO
LeHHbIX 6yMar, BefMuYMHa KanuTana, akKTMBbl U 06s3aTenbCTBa POCCUMINCKOro 3MUTEHTa WU
MeXAYHapOAHOMW KOMMaHMM  OCTa/IMCb  3KBMBANEHTHBIMW  OTHOCUTESIBHO  COOTBETCTBYHLLMX
nokasaTesiel WMHOCTPaHHOro 3MuUTeHTa (/IMB0 ecnn COOTBETCTBYHOWIME M3MEHEHUS B CTPYKType
KanuTana, akTmBax u obsizatenbCTBax 6bLIM YUTEHbl y4aCcTHMKAMWU pblHKa B UCXOAHOM LeHe 1-0ro
YPOBHS aKUMA WMHOCTPAHHOIrO 3MUTEHTa WM Aeno3MTapHbIX PacnuMcoK, O 4YeM Ynpasnsawouwas
KOMMaHMs COCTaB/ISseT MOTUBMPOBAHHOE CyXAeHue) n onybnnkoBaHa uHbOpMaUMa O BKIIHOYEHUU
aKUMI pOCCUMMNCKOr0 3SMUTEHTa WM MeXAYHapoAHOMW KOMMaHMM B CHAMCOK LUEHHbIX 6ymar,
OOMNyLLEeHHbIX K Topram. lMpu 3TOM pacyeT cnpasensiMBon CTOMMOCTM aKLUM POCCUIACKOrO 3MUTEHTA
WIn MexayHapoaHom koMnaHumu no mogenn CAPM 3-ro ypoBHS NpoOM3BOAMTCA TakK, Kak ecnu 6ol
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4.4,

mogens CAPM 3-ro ypoBHS npoaos/ikana rMpPUMEHATbCAS K  aKuMaM MHOCTPAHHOrO 3MUTEHTa
(Beno3uTapHbIM pacnuckaMm) WIn npuMmeHsanacb 6bl K aKUMSIM  MHOCTPAHHOrO 3MWUTEHTA
(Aeno3uTapHbIM pacnuckam) peTpoCnekTMBHO CO cneayluwero AHsS 3a MNMocneaHuM TOpProBbiM AHEM
B pEeXWMe OCHOBHbIX TOproB T+ Ha MockoBckor Bupxe (B TOM uucne, Koraa WUCXoAHble€ LiEeHHble
6yMarm MHOCTpaHHbIX 3MUTEHTOB He xpaHunmcb B HKO AO HP[), a akuum poCCMMCKOro 3MUTEHTA
WIN MeXAYyHapoAHON KOMMaHMKU ABASAUCE 6bl aKUMSAMWU MHOCTPAHHOIo aMmTeHTa (Aeno3nTapHbIMU
pacnuckamm).

Mogens CAPM 3-ro ypoBHSi He MOXET MNPUMEHNATbCS ANS Lenen onpeaeneHuns cnpasensneBomn
CTOMMOCTM aKUMA WMHOCTPAHHbIX 3MUTEHTOB, AENO3MTApPHbIX PacnuMCOK, akuuh MeXAYHapPOAHbIX
KOMMaHWN, akunihi pPOCCUACKMX 3SMUTEHTOB B CJlydae OrpaHuM4YeHuMsl OpraHm3aTopoM TOProBau
AOMYyCTMMbIX KOAOB pacyeTOB B pexXuMMe TOProB «PeXWM OCHOBHbIX TOproB T+» MO caenkam cC
LUeHHbIMn B6ymaramum, B CBSI3M C NpeacTosilier NMpMoCcTaHOBKOW TOProB LEHHbIMM BGymaramum mnm B
c/lyyae NpUHATUS OpraHmM3aToOpoOM TOProB/IM peLUeHMs O NPMOCTaHOBKE TOProB LEeHHbIMU ByMaramm
- C Hambonee paHHen M3 AaT: AaTbl, C KOTOPOM B peXmMe TOPros «PeXmMm OCHOBHbIX TOPros T+»
HEBO3MOXHO 3aK/IlOYEHME CAEeNoK C aKUMAMM  MHOCTPaHHOro 3MUTeHTa (Aeno3mTapHbIMU
pacnuckammn); @akTu4yeckon JAaTbl MPUOCTAHOBKM TOProB akUMAMWU WHOCTPAHHOIO 3MUTEHTA
(Aeno3uTapHbIMM pacnuckamMn) (B yKasaHHOM C/lydae cnpaBeasnBas CTOMMOCTb OMpeaensieTcs no
WHbIM MOAeNsIM OLEHKW, OCHOBaHHbIM Ha MPUMEHEHUU WUCXOAHbIX [AaHHbIX 3-T0 YPOBHS).
OrpaHu4yeHne nNpeaycMOTPEHHOE HACTOSLWMM MYHKTOM HE MPUMEHSETCS B Tex ciydasx, Korga B
aaty nybnukauum nHdbopMmaunm 06 orpaHMyYeHun AONYCTUMbIX KOAOB PacCYeTOB B peXuMe TOPros
«PeXWUM OCHOBHbIX TOproB T+» N0 caenkaMm C UeHHbIMW 6GyMaraMm WHOCTPAHHbIX 3MUTEHTOB
onybnmkoBaHa uHMOpMauUMa O TOM, 4YTO aKLUWMM POCCUIACKOro sMuUTeHTa (MK MeXAyHapoaHOWN
KOMMNaHWK), B OMaaTy KOTOPbIX MPUHUMAIOTCS COOTBETCTBYHOLWME LEHHble 6yMarm MHOCTPaHHbIX
3MUTEHTOB, BKJ1HOUYEHbI B CMNCOK LEHHbIX 6yMar, AONYLWEHHbIX K TOpram).

Mogenun oLeHKU CTOMMOCTU LIEHHbIX ByMar, rno KOTopbIM oripeaesieH aHa/lorMYHbli aKTUB (ONpeAEIEHNE LIEHBI C YYETOM UCXOAHbIX

AaHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMaru

Mopspok onpeaneneHun CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHas 6ymMmara
aBnaerca
AOMNOJIHUTEJIbHbIM

Ona onpepeneHus cnpaBe,anBoM CTOMMOCTM LIEHHOM GYMaFVI MCMNONIb3YETCA LEHaA BblMyCKa (aHaJ'IOFVI‘-IHOFO
aKTVIBa), Mo OTHOLWEHUNK K KOTOpOMY OAHHbIN BbIMYCK ABNAETCA AONOJZIHUTENbHbLIM, ONpeaeneHHad, Ha AaTy
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BbiMYCKOM

onpegeneHmsa CYHA B COOTBETCTBUM C MOLENSIMU OLLEHKM CTOMMOCTU LIeHHbIX ByMar, Ansi KOTOpbIX onpeaesneH
AKTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb OMpPeAensieTcs CcorjacHo 3TOMY MOpPsSAKY A0 BO3HWUKHOBEHWS CRpaBeanvBoOi
CTOMMOCTM LEeHHOW byMaru, aBnsoWencs 4ONOJHUTENbHBIM BbiMyCKOM.

LleHHas 6ymMmara,
noJiyuyeHHas B
pe3ynbTrarte
KOHBepTauuu B Hee
ApYyrou ueHHou 6ymaru
(mcxopHOM LeHHoM
6ymarmu)

[nsa onpeneneHus crnpaBeaMBoii CTOMMOCTU LIeHHOW ByMaru, UCNofib3yeTCs LIeHA UCXOAHOM LeHHoN 6ymaru,
onpeneneHHass Ha aaTy onpeaeneHuss CYA B COOTBETCTBUM C MOAENAMU OLLEHKU CTOMMOCTM LEHHbIX 6yMmar,
AN KOTOpbIX ornpeaenieH akTUMBHbINA PbIHOK, CKOPPEKTUMPOBaHHas C y4vyeToM KoaddUuMeHTa KOHBeEpTaLuu
(McxoaHble AaHHble YPOBHS 2).

Ecnm HEBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTM LeHHbIX 6ymar, Ans KoTopbIX
onpeAeneH aKTUBHbIA PbIHOK LEeHY UCXOAHOM ueHHon 6ymarm Ha gaty onpegenenumss CHA, mcnonb3lyercs
cnpaBeanmMBasl CTOMMOCTb  MCXogHOM  ueHHow 6ymaru, onpeaeneHHass Ha AaTy  KOHBepTauuu,
CKOpPpPEKTUPOBaHHasa C y4eToM KoadduunmeHTa KoHBepTaumm (MCXogHble AaHHble YPOBHA 2 unm YpoBHSA 3, B
nocneaHeM cny4dae - eciu crnpaBeanmBasl CTOMMOCTb MCXOAHOM LUeHHoM 6ymarm 6biia onpegeneHa Ha
OCHOBAHMMN UCXOAHbIX AAaHHbIX 3-r0 YPOBHS).

CnpaBeanunBasi CTOMMOCTb OMpeAensieTcss COrflacHO 3TOMy MOpPSAKY Ha AaTy KoHBepTauuu. Co creaytoLlen
NaTbl NpUMeHseTCcs 061U NOPAAOK OLIEHKMN.

e CnpaBeanmMBoi CTOMMOCTbIO akuumii c 6onbwen (MeHblen) HOMWHANbHOW CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpPTaLMM B HUX UCXOAHbIX aKUWN, IBNSETCS cnpaBeasmBas CTOMMOCTb KOHBEPTMPOBAHHbIX
B HUX aKLUM.

e CnpaBennnBOi CTOMMOCTbIO aKUMW TOW Xe Kateropum (Tvna) C WHbIMM MpaBamMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEPTaLMM B HUX UCXOAHbIX aKUWN, IBNSETCS cnpaBeasmBas CTOMMOCTb KOHBEPTMPOBAHHbIX
aKuun.

e CnpaBeasnBOI CTOMMOCTbI aKUWi, MPU3HAHHBLIX B pe3ynbTaTe KOHBEPTaUMW Mpu APOBMAEHUU UCXOAHbLIX
aKkuui, sIBNsiIeTCsa chnpaBeasiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuUWiA, AeneHHass Ha Ko3dhduUMEHT
apobnexus.

e CnpaBeasiMBOA CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTAUMW Mpu  KOHCOoNuAaumu
UCXOAHbIX aKUWiA, SABMSETCA CNpaBeAnMBas CTOMMOCTb KOHBEPTMPOBaHHbIX aKLMi, YMHOXEHHas Ha
K03(pDUUNEHT KOHCONMAALNN.

e CnpaBen/nMBoOi CTOMMOCTBIO aKuum wunm obnuraumMin HOBOrO BbiNyCKa, MPU3HAHHbIX B pe3yfbTaTte
KOHBEpPTAUMM B HUX KOHBEPTUMPYEMbIX WMCXOAHbIX LEHHbIX 6yMmar, sBNseTcsa cnpaBeasmBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX LUEHHbIX 6yMar, geneHHas Ha Koau4yectBo akuunm (obnuraumin), B KOTOpoOe

38



KOHBEpPTMPOBaHa oAHa KOHBepTMpyeMas LeHHas 6ymara.

CnpaBeannBoi CTOMMOCTbIO aKUMi, NPU3HAHHbBIX B pe3yfibTaTe KOHBEPTAUWM B HUX UCXOAHbIX aKUWIA Mpu
peopraHmsaumn B dOpMe CAuSHUS, SBASETCS CrpaBeanvBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
bymar, yMHOXeHHas Ha KO3 dDMUNEHT KOHBEPTALMN.

CnpaBeannBoi CTOMMOCTbIO akLMiA BHOBb CO34aHHOrO B pe3yfibTaTe peopraHusaumn B dopMe pasaesieHuns
WM BblAENEHUS aKUMOHEPHOro 06wecTtBa, NMPU3HaHHbLIX B pe3y/ibTaTe KOHBEpPTauuMM B HUX MCXOLHbIX
aKuuii, SBnsSeTCs crnpaBensinBasl CTOMMOCTb KOHBEPTUMPOBAHHLIX aKuUui, AefieHHas Ha KoadpduumeHT
KOHBepTauun. B cnydae, ecnm B pe3ynbTaTe pasfeneHuss uau BblaeneHums cosgaetcs asa wiam b6onee
aKUMOHEpHbIX  obuwectBa, Ha  KO3DPUUMEHT KOHBepTauMM  AeNuTCS  OLEeHOYHass  CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKLMN, YMeHbLUeHHasi MPOMopuUMOHanNbHO [oJsie MMyLecTBa peopraHM30BaHHOMO
aKLUMOHepHoro obuiecTea, NnepesaHHOro akLuMoOHEpHOMY obLecTBY, CO34aHHOMY B pe3ynbTaTe pa3fefieHus
W BblAENEHUS.

CnpaBeannBas CTOMMOCTb aKLMWIN BHOBb CO34aHHOro B pe3yfbTaTe peopraHusaumv B opMe BblAeneHus
aKLUMOHEpHOro 06LlecTBa, MNPU3HAHHLIX B pe3ynbTaTe WX pacnpeaeneHvs cpeaud  akuMoHepoB
pPEOPraHM30BaHHOMO aKLUMOHEPHOro 06LWeCcTBa, CYMTAETCS PaBHOW HYJIIO.

CnpaBeanmBoit CTOMMOCTbIO 06aMrauuin HOBOrO BbiMyCKa, MPU3HaAHHbIX B pe3ysbTaTe KOHBEpTauuMn B HUX
UCXOAHbIX obnuraumii nMpu peopraHM3aumuM 3sMUTEHTa Takux obnuraumii, SBnNseTCS CyMMa 3Ha4deHun
CnpaBeaIMBON CTOMMOCTb KOHBEPTUPOBAHHbLIX obnuraunn 6e3 yuyeta HKA n 3HavyeHne HK no obnuraumm
HOBOrO BbIMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMM AOKYMEHTAM Ha AATy OLEHKMU.
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Mpuno>keHue A k MNMpunoxxeHunio 3. NMopsaaok onpeaeneHus cnpasensiuBomn
CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHkn cnpaBensiMBoM CTOMMOCTU LeHHbIX 6yMmar (B TOM 4yucie ueHHbIX 6GyMar o4HOro M TOro Xe BbiMycKa)
onpepensieTca Hanuunem @akKTUYECKON BO3MOXHOCTU pacrnopsixaTbCs UeHHbiIMM 6yMmaramum (UueHHoM O6ymaron) B YCOBUSX
HeApY>XXeCTBEHHbIX AeNCTBMW, npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPaHHbIX F[OCYAAapCTB, MeXAYHapOAHbIX OpraHu3auni,
WHOCTPaHHbIX (PUHAHCOBbIX OpraHu3aunii, MexXAyHapoAHbIX PacyYETHO-KIMPUHIOBbIX LEeHTpoB «EBpoknup BaHk», r. bptoccenb, u
«KnnpctpuMm BaHKUHM>», . JllokceMbypr, B TOM 4YMC/ie CBSA3aHHbIX C BBEAEHMEM OrpaHWYUTENbHbIX MEp B OTHOLIEHUW POCCUINCKOM
depepaumnn, poCCUNCKNX OPpUANYECKUX NUL U rpaxaaH Poccunckon dGepepauunn.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHusl, KaK KpUTEPWUIA OrpaHUYeHns pacnopsXXeHuns
LEeHHbIMN ByMaramum

O6nnraumm nHocTpaHHoro amuteHta, FOBO3 PO,
o6nmMraumm MeXxayHapoaHbiX KOMMNaHWA, AONTroBble MHocCTpaHHbIe akuMKn, MHocTpaHHble nan (ETF), mHOoCTpaHHble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX Aeno3uTapHble PacnUCKMU, aKUMM MeXXAYHapOAHbIX KOMMNaHUM
OopraHMsauvm U MHOCTPaHHbIX rOCyAapCcTB
1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixkeBble LeHbl NCOIb3YITCS TOJIbKO MPU Haan4Ymm 4OCTyna M BO3MOXHOCTY COBEPLIATb CAE/IKN Ha Takmnx bupxax (cm. [punoxeHune 4)
LleHbl MockoBCKOW 6upxun (ecnm oHa NpM3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHU TOProBbIi AeHb B nopsigke ybbiBaHUs npuopuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBok ceccnm MockoBCkoM Bupxn Ha paTty onpeaeneHnsa CHA npu ycrnoBum NOATBEPXAEHMUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTty onpegenexHus CHA, npnsHaeTcs KOPPEKTHOM, eCIM OHa HaXoAUTCS B MHTepBasie Mexay MMHUMaNbHON U
MaKCMMasibHOW LLleHaMu CAE/I0K Ha 3Ty Xe AaTy 3TON Xe bupxu;

b) cpegHeB3BelWweHHaa LeHa HAa MOMEHT OKOHYaHMS TOProBom ceccum MockoBckol 6upxkn Ha gaTty onpegeneHus CHA, npu ycnoBum, 4to
[aHHasg LeHa HaxoaAuTCs B Npeaenax crnpeja no Cnpocy v NpeanoXeHWUIo Ha yYKasaHHyo aaty;

C) LleHa 3aKpbITUs HA MOMEHT OKOHYaHMS TOProBOM ceccmn MOCKOBCKOM 6UpXxun Ha gaTty onpeaeneHms CHA npu ycrnoBum NOATBEPXAEHUS €€
KOPPEKTHOCTY;

LleHa 3aKpbITUa NPpU3HAETCS KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOProB He paBeH HYO C NPOBEPKOM
(CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBo CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HPJ no yTBep>AeHHbIM METOANKAM Mogaenb oueHKW, OCHOBAHHAs Ha KOPPEKTUPOBKE MCTOPUYECKON LieHbl
no3xe 01.12.2017, onpegenerHHasa 1 nam 2 metogom (no ybeiBaHuw) | (mogenbs CAPM) - TonbKO s LEeHHbIX 6ymar, obpawaowmxcs Ha
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(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHas MHAMKATMBHAas LeHa, onpeaesieHHas no Metoamke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoi KOMnaHui
Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore)

3) vHageKkcHas ueHa, onpegeneHHas no merogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCAWMMCS K 1 unn 2 ypoBHio (No
ybbiBaHMI0)), packpbiBaemMass WHMOPMaUNOHHO-aHANUTUYECKNM
npoaykTtoM RuData Price MexayHapoaHon MHADOPMALMOHHOM rpynmbl
«NHTepdakc» (https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacYeTHbIX LieH, pacKpblBaeMbIX yKa3aHHbIMU
Bbllle NCTOYHMKAMM MHPOpPMaLMKM, B CBS3N C HETOProBbIM AHEM
61pX, NO UTOraMm TOProB Ha KOTOPbIX ONPEeAestoTCA pacyeTHble
LeHbl, AN uenen onpeaeneHns cnpaBeanmBoi CTOMMOCTM aKTUBOB
NCNONb3YEeTCa LeHa, pacCYnTaHHas No UToraMm nocseaHero TOprooro
AHs. Takon noaxon UCMNosib3yeTcs B OTCYTCTBME CcObbITUMIA, KOTOpbIE
MOIN CYLWECTBEHHO MOB/NATb Ha 3HAYEHWE PAaCUYETHOW LieHbl B
HETOProBbIN AEHb.

[Ons ueHHbIX 6yMar, HOMMHUPOBAHHbIX B PYy6aIsAX N HE ABNSOLWMXCS
€BpoobnraumMsiMm, UCNOsb3yeTcs Tak Xe:

4) ueHa, onpeaesnieHHasi Mo MoAeNu OUEHKWN ANs LeHHbIX bymar,
HOMWHWPOBaHHbIX B pybnsix, B COOTBETCTBMMK C [MpunoxeHunem 32
(Moaenb OUEHKM UCMOJIb3YeT UCXOAHbIe AAaHHble 2-T0 YPOBHS B
c/lyyae oTHeceHus obnuraumnm K pentudroson rpynne I, IT nnm III)

MocCKOBCKOI bupxe, N 3a NCKTIOYEHMNEM C/ly4YaeB, YCTAHOB/IEHHbIX B
pasgene 4 [punoxexHua 3.

3 ypoBeHb cnipaBeA/iuBol CTOUMOCTHU

1) ueHa, paccuntaHHas HKO AO HP[l no meToankam yTBEpXAEHHbIM
nosxe 01.12.2017, onpeaeneHHas metoaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSLWMMCS K 3 YPOBHIO), pacKpbiBaeMas
MHpOpPMaUMOHHO-aHanuTu4yecknm npoayktom RuData Price
MexayHapoaHoW MHGOpMaUmMoHHoM rpynnbl «MHTepdake»

1) Mogenb OueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE MCTOPUYECKOW
ueHbl (Mogenb CAPM 3-ro ypoBHS) - TONbKO B Clly4yasx
npeaycMOTpeHHbIX pa3saenom 4 MNpuaoxenus 3

2) ueHa (CTOMMOCTb) onpeaeneHHas C UCNoib30BaHNEM
HabnoaaeMblx/NOATBEPXKAAEMbIX KOTUPOBOK, NpeaoCTaB/eHHbIX Npod.
y4aCTHMKaMM pbiHKa LUEeHHbIX 6yMar, Ha OCHOBaHMM MOTUBUPOBAHHOMO
CyXAeHusa Ynpasnswllen koMnaHmm (B TOM YMC/ie 0 CNOCOBHOCTH
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B cnyyae oTCYTCTBMSA pacyeTHbIX LUeH, PpacKpblBAEMbIX YKa3aHHbIMU
BbIlLE€ UCTOYHMKAMM MHPOPMaLMN, B CBA3MN C HETOPrOBbIM AHEM
61pX, NO UTOram TOProB Ha KOTOPbIX ONPEeAesntoTCA pacyeTHble
LeHbl, ANS uenen onpeaeneHns cnpaBeaninBoi CTOMMOCTUM aKTUBOB
NCNONb3YyEeTCA LeHa, pacCYnTaHHas No UToraMm nocseaHero TOprooro
AHs. Takon noagxoa UCMNosib3yeTcs B OTCYTCTBME CcObbITUIA, KOTOpbIE
MOM/IN CYLLECTBEHHO MOBAUATb Ha 3HAYEHWE pacyYeTHOM LieHbl B
HETOProBbIN AEHb

3) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX PYyBsSiX n He
ABNAKLWMXCS eBpoobamraunamMm - LieHa, onpeaeneHHas no Moaenm
OLIEHKW ANs UeHHbIX bymMar, HOMUMHUPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C [punoxennem 32 (Moaenb OLEHKN UCNOSb3YyeT
MCXOAHblE AaHHblE 2-T0 YPOBHS B C/lyyae oTHeceHus obnuraumm K IV
pPENTUHIOBOM rpynne)

4) ueHa (CTOMMOCTb) onpefesieHHas C UCMOJIb30BaHMEM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK, NMPeaoCTaB/ieHHbIX
npod. y4acTHMKaMKM pbiHKA LEeHHbIX 6yMar, Ha OCHOBaHUM
MOTMBUPOBAHHOIO Cy>XAEHMS Ynpasnsatowein KoMnaHum (B ToM 4yucne
0 CNOCOBHOCTM peannM3oBaTb akTMB TakKUM iMLaM), B TeYEHME CpoKa,
YCTaHOB/IEHHOro Npod. Y4aCTHMKOM AN BO3MOXHOIO COBEpLUEHUS
cAenku no npenocTtaBNeHHON KOTUpoBKe. MNpun 3TOM cBeAeHUs o
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX A0/KHbI O6HOBNATLCS
He pexe, YeM Ha Kaxayto gaty onpegeneHusa CHA. B Tom cnyudae,
eCc/in HanpasfieHHas MHdopMauunsa nnbo cornaweHne, perynmpytollee
OTHOLUEHWNS CTOPOH, HE COAEPXKUT yKa3saHUs Ha CPOK, B Te4eHue
KOTOpOro npod. y4acTHUK roTOB COBEPLUNTb CAENKY No
npeaocTaBNeHHON KOTMPOBKE, TO Takasl KOTUPOBKA MOXET
NCNOAb30BaTbCA ANA uenen onpeaeneHns cnpaseavBoin CTOMMOCTH
LeHHon 6yMarm ToAbKO NO COCTOSIHUIO Ha AATy KOTUPOBKM.

5) ueHa (cToMMoCTb) onpeneneHHas Ha OCHOBaHMKM OTYETa
oLeHLlunKa, cooTBeTCcTBYOWero TpebosaHuam denepanbHOro 3akoHa
"O6 MHBECTMUMOHHbIX dboHaax", NPUHATBIX B COOTBETCTBUM C HUM

peanuM3oBaTb aKTUB TaKUM SinLaM), B TEUEHME CPOKa, YCTAaHOBJIEHHOIO
npod. y4aCTHUKOM AJ1 BO3MOXHOIO COBEpPLUEHUS CAENKU MO
npegocTtaB/ieHHON KoTupoBke. [pu 3TOM cBeAeHust o
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAaX AO/IKHbl OBHOBASATLCS He
pexe, 4yeM Ha Kaxayt gaty onpegenenns CHA.

B Tom cnyyae, ecnmn HanpasneHHas nHdopmaums nnbo cornaweHue,
peryavpytouwee OTHOWEHUSA CTOPOH, HE COAEPXUT yKa3aHus Ha CpPoOK, B
TeyeHme KOToporo npod. y4yacTHMK FOTOB COBEPLUNTbL CAENKY MO
npeaocTaB/ieHHON KOTUPOBKE, TO Takas KOTUPOBKa MOXET
MCMoNb30BaTbCs ANSA LEenen onpeaeneHus cnpaBeainBoi CTOMMOCTU
LLleHHOM ByMarun ToNbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMM OTYETa OLEHLIMNKA,
COOTBETCTBYHLLEro TpeboBaHUsaM deaepanbHoro 3akoHa "06
MHBECTULUMNOHHbIX oHAax", MPUHSATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akTOB, YKa3zaHusa N° 3758-Y un HacToswwmx MNpasun
onpegeneHus CHA, nmbo 0 (Honb) (B CilydYae NOATBEPXKAEHUS
HEBO3MOXXHOCTU PacnopsiXXaTbCs aKTMBOM M HanM4yms 06CToATENbLCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYHO
OLUEHKY aKTuBa B coOTBeTCTBMU C PegepanbHbiM 3akoHOM N-135 "06
oueHOo4YHoM peaTtenbHocTU" oT 29.07.1998 roga). OnpeaeneHue
cnpaBeaMBoOi CTOMMOCTM aKLMN MHOCTPAHHOIoO 3MUTEHTA
(Aeno3nTapHbIX Pacnucok), SMUTEHT KOTOPbIX (SMUTEHT
npeacTaBNsAEMOro akTMea No KOTOPbIM) HAaXOAUTCS B npolecce
peaoMULMASALNK, UK LEeHHbIX ByMar MHOCTPAaHHOIrO 3MUTEHTA, B CBSA3MU
C UX NpeacTosawmm npuobpeTeHnem n npogaxen (pasmelleHneM)
LeHHbIX 6yMar (0bMeHOM), MO CTOMMOCTWN PaBHOM HYJIIO He
[OMYCKaEeTCs B OTCYTCTBMM NOATOTOBMIEHHOrO oT4yeTa 06 oueHke (Kpome
C/ly4yaeB, NpuU KOTOPbIX CrpaBeasMBas CTOMMOCTb ONpeaenseTcs B
COOTBETCTBUM C [1punoxeHnem 6 n onpeaeneHHas B COOTBETCTBUN C
MNpunoxeHneMm 6 cnpasensiMBas CTOUMOCTb paBHa HYJHO).
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HOpPMaTUBHbIX akToB, YkasaHus N° 3758-Y u HacToawmx MNpasun
onpeaenenna CHA, nnéo 0 (Honb) (oueHKa NO Hy/1eBOM CTOMMOCTHU
AOCTYMHA TOMIbKO A1 MHOCTPaHHbIX 06nraumin, He CBSA3aHHbIX C
POCCUACKUMU OPUANYECKMMU NTULAMUN, AOSTOBbLIX LEHHbIX 6yMar
MexXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTOpble 6blM NEPBUYHO pa3MeELLEHbl B MHOM CTpaHe,
yeMm PO, B cnydyae noaTBEPXAEHUS HEBO3MOXHOCTU pacnopsXaTbCs
aKTMBOM W Hannumsa obCToATENbCTB, CBUAETENLCTBYOWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HAaAEXHYI0 OLEHKY aKTMBa B
cooTBeTCTBUU C DeaepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOM
aestenbHocTn" ot 29.07.1998 roaa)
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XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsi>XeHuns
LLeHHbIMN ByMaramm

O6nanraummn NHocTpaHHoro amureHta, FOBO3 P®, o6anraumn
MeXXAYHapoAHbIX KOMMNaHUN, AONIrOBble LeHHble 6yMaru MHoCTpaHHble akyuuun, MHOCcTpaHHble nau (ETF), nHocTpaHHble
MeXAYHapoAHbIX (PMHAHCOBbIX OPraHM3aLUuii U MHOCTPAHHbIX AEeno3uTapHble PacnMCKU, aKLMN MeXXAYHApPOAHbIX KOMMNAaHUMN
rocynapcrs

1 ypoBeHb cnipaBeg/iMBO CTOMMOCTU
BbupxeBble LeHbl UCMO/Ib3YHTCS TOJIbKO NPy HaMYmu AOCTYNa M BO3MOXHOCTY COBEPLLATb CAEKM Ha Takux bupxax (cM. [MpunoxeHue 4)

LleHbl OCHOBHOrO pblHKA M3 YMC/la aKTUBHbIX MHOCTPaHHbIX 6UpPX Ha paTy onpeaeneHmss CHA 3a NocreaHU TOProsbli AeHb, BblOpaHHbIE B
cnepytowem nopsaake (yboiBaHna npuoputeTa):

a) ueHa cnpoca (bid last,) Ha ToproBsoi niowaake MHOCTpaHHON Bupxu Ha gaTty onpegeneHus CHA;

LleHa cnpoca, onpeaeneHHas Ha pgaTy onpegenenns CHA, NpusHaeTCcsa KOPPEKTHOM, eCiM OHa HAaXOAWUTCS B MHTepBase Mexay MUHMMasbHON U
MaKCMMasibHOM LleHaMW CAeNIoK Ha 3Ty Xe AaTy 3ToM Xe bupxu;

b) ueHa 3akpbiTusa (px_last) Ha Toproeon nnowagke WMHOCTpaHHOW 6upXxu Ha paty onpepeneHus CHA npu ycrnoBuMM MOATBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa 3aKpbITUa NPU3HAETCS KOPPEKTHOM, €CNK pacKpbITbl AaHHble 06 06bemMe Topros 3a AeHb M 06beM TOProB HE paBeH HYJIO.

LleHbl OCHOBHOrO pbliHKA M3 YMCiia akKTUBHbIX POCCUIACKMX BUpX (3a MUcknoyeHneMm MOCKOBCKOW 6upxun) Ha pgaty onpegenenuns CHA (unn 3a
MocreHnn TOProBblil AeHb, ecnn pabounini geHb 06bsiBNeH 6mpike HETOProeBbiM) B mnopsigke ybbiBaHUSA NnpuopuTeTa:

a) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUN POCCUNCKOMN BUpXkK Ha pgaTty onpegenenna CHA npu ycnoBmMu NOATBEPXAEHUNA ee
KOppeKTHOCTU; LleHa cnpoca, onpepeneHHas Ha aaTty onpegeneHns CHA, npu3HaeTCcs KOPPEKTHOM, eC/in OHa HAaxOoAWTCS B MHTepBase Mexay
MMWHUMaANbHOM M MaKCUManbHOM LEeHaMN CAEIOK Ha 3Ty Xe AaTy 3ToM xe 6mpxu;

b) cpeaHeB3BelweHHasas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKON Bupxun Ha faTty onpegenenHms CHA, npu ycnoBuu, 4To
AaHHasa LeHa HaxoaAuTCs B Npeaenax crnpeja no Cnpocy v NpeanoXeHUIo Ha yYKasaHHyo aaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKON Bupxxm Ha aaTy onpeaeneHunsa CHA npu ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, eCNM pacKpbiTbl AaHHble 06 obbemMe TOpros 3a AeHb M 06beM TOProB He paBeH HyJ0 C NPOBEPKOM
(CLOSE)<>0.

2 ypoBeHb CpaBeA/IMBoO CTOMMOCTH

HeT Mogaenb OUEeHKW, OCHOBaHHasi Ha KOPPEKTUPOBKE WUCTOPUYECKOW LeHbl
(mogens CAPM) - Tonbko pgnst uUeHHbix 6ymar, obpawarwmnxcs Ha
POCCUNCKNX (3a wucknwveHmem [MAO MockoBckas ©6upxa) wu
MHOCTpPaHHbIX GOHAOBbLIX Bupxax

3 ypoBeHb cripaBea/sIMBoO CTOMMOCTHU

1) LeHa (ctommocTb)  onpegeneHHas C  UCMosb30oBaHueM | 1) LeHa (cTtonmocTb) onpepeneHHas C MCMNOoSIb30BaHNEM
HabnogaemMbix/NoATBEPXAAEMbIX  KOTUPOBOK,  NpeaocTaB/ieHHbIX | HabntogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK, NpeaocTaB/ieHHbIX npod.
npod. y4dyacTHMKaAMW PpblHKA LUEHHbIX 6yMar, Ha OCHOBaHWM | y4aCTHMKaMM pblHKA LEHHbIX 6yMar, Ha OCHOBaHMW MOTMBUPOBAHHOIO
MOTMBMPOBAHHOIO CyXAeHus Ynpasnsatowern KkoMmnaHnm (B TOM 4Yncie | CyXXaeHus Ynpasnswwen KomnaHum (B TOM 4yucie O cnocobHocTu
0 CNocobHOCTU peann3oBaTb akTMB TakMM NiMUAM), B TEYEHME CPOKa, | peasnM30BaTb akKTUB TakKMM JinlaM), B Te4eHue CpoKa, YCTaHOBJIEHHOIo
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YCTQHOB/AEHHOro npod. y4YacCTHUMKOM AN BO3MOXHOrMo coBepuweHus | Nnpod. Yy4YacTHMKOM A4/ BO3MOXHOIMO COBEpLUEHUS CcOefku Mo
cAeNnKU No npeaocTaB/iEHHOW KOTUpoBKe. [lpn 3TOM CBeAeHMs O | MpeaoCcTaB/IEHHOMN KOTUpPOBKE. Mpu 3TOM cBeaeHuns o]
HabnogaeMbix/NoOATBEPXKAAEMbIX KOTUPOBKAX AOJ/HKHbI OBHOBNATHCA | HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX A0MXKHbI OBHOBAATLCA He
He pexe, 4eM Ha Kaxaylt paty onpegeneHusa CHA. B ToM cnydae, | pexe, 4eM Ha Kaxaytr gaty onpegeneHumsa CHA. B ToMm cnydae, ecnm
€CNnun HanpaBieHHasa uHdopMauusa NMbo cornalleHne, peryavpytoulee | HanpaBieHHas WHdMopMauma nmbo cornaweHuwe, perynupyrollee
OTHOLLUEHUS CTOPOH, HE COAEPXMWT YyKa3aHMs Ha CpPOK, B TeYeHue | OTHOLIEHUS CTOPOH, HEe COAEpPXWUT YyKasaHus Ha CpoOK, B Te4dyeHue
KOoToporo npod. y4YaCTHMK TOTOB COBEpPWUTb CAENKY MO | KOTOporo  npod. y4YacTHMK TOTOB  COBEpWWUTb  CAENKy Mo
npeaocTaB/ieHHON  KOTUPOBKE, TO Takas KOTMPOBKA  MOXET | NpeaoCTaBfiEHHOM  KOTMPOBKE, TO  Takas  KOTMPOBKA  MOXET
MCMONb30BaTbCs AJ1S1 Lefier onpeaeneHns CripaBeasinBor CTOMMOCTUM | UCMONb30BaTbCa ANS Lefnen onpeneneHnuss cnpaBenvBoi CTOMMOCTM
LLleHHOM ByMarun ToNbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKMU. LLleHHOM B6yMarun ToNbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (cToMMoCTb) onpepeneHHas Ha OCHOBaHMWM oOT4yeTa | 2) LueHa (cToMMoCTb) onpegeneHHas Ha OCHOBaHMM OT4eTa
OLeHLNKa, COOTBETCTBYOLWero TpeboBaHnam deaepanbHOro 3akoHa | OUEHLMKA, COOTBeTCTByLWero TpeboBaHuam O®eaepanbHOro 3akoHa
"O6 WMHBECTUUMOHHbLIX (oHAax", MPUHATbIX B COOTBETCTBUM C HUM | "O6 WMHBECTUMUMOHHbIX (oHaax", MPUHSATbIX B COOTBETCTBMU C HUM
HOpPMaTUBHbIX akToB, YkasaHusa N° 3758-Y u Hactosawmx [lpaBun | HOpMATUBHBLIX akToB, YkaszaHua N2 3758-Y u Hactoswmx [lpasBun
onpeaeneHna CYA, nmbo 0 (Honb) (B cnyyae noatsepxaeHus | onpeaeneHna CHYA, nmbo 0 (Honb) (B cCnydae noAaTBeEpXAEHUS
HEBO3MOXHOCTU pPacnopsaXaTbCs aKTUBOM M HaMuna O06CTOATENLCTB, | HEBO3MOXHOCTM pPacrnopsXaTbCsd akKTMBOM M HanuMumsi 06CTOSATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI | CBMAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HaAEXHYH
OLleHKY aKTmBa B cooTBeTCcTBUM C PeaepanbHbiM 3akoHOM N-135 | oueHKy akTMBa B cooTBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "O6
"O6 oueHouyHoON gestenbHocTn" ot 29.07.1998 roga) oueHo4yHon gestenibHocTM" o1 29.07.1998 roga)

AononHuTtenbHble 0CO6EHHOCTU OLIEHKM:

1. B cnyvae, ecnu ueHHble 6yMarn orpaHMYeHbl B pacrnopsiXXeHUn B CBSA3M C XpPaHEHMEM B POCCUNCKUX Aeno3uTapusax (Kpome
HKO AO HP[l), B OTHOWEHNM KOTOPbIX BBEAEHbI OrpaHnuYnTENbHblIE Mepbl (CaHKLMK) CO CTOPOHbI CTPaH, OCYLLECTBASIOWNX
HeaApYy)XeCTBEHHbIE AENCTBUSA B OTHOWEHWUM Poccuickon depepaunmm M poCCUNCKUX OPUAMYECKUX NUL, U OTCYTCTBYeT
MHpOPMaUNS O BbIWECTOSILLEM MeCcTe XpaHeHus (Uenoyke XpaHeHus), TO cnpaBeanmBasi CTOMMOCTb TakKUX LEHHbIX 6ymar
onpenensitoTcsa ToSIbKO Ha 3-M YpOBHE C UCNO/Ib30BAHUEM ClleayoLwWwmnx noaxoaoB:

e ueHa (cToMMOCTb) onpegeneHHas C  WUCNonb3oBaHWeM  HabnwaaeMblx/NoATBEPXAAEMbIX  KOTUPOBOK,
npeaoCTaBNEHHbIX Mpod. Yy4YacCTHMKAMU pblHKA UEHHbIX 6yMar, Ha OCHOBAHMM MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnsawowen koMnaHum (B TOM 4uciie 0 CNOoCOBHOCTM peanu3oBaTb akKTUB TakMM fnuaM), B TeYeHMe CpokKa,
YCTAHOBAEHHOro nNpod. y4aCTHUKOM A5 BO3MOXHOIMO COBEPLUEHUS CAENKM MO NpeaocTaB/ieHHON KoTuposke. MNpun
3TOM cBeAeHusa 0 HabnwaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKaX AO/KHbl OOHOBASATLCA HE pexe, YeM Ha KaxAayto
naty onpegeneHunsa CHA. B ToM cny4yae, ecnu HanpasneHHas uHdopmauus nubo cornawieHue, perynuvpytoulee
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2.

OTHOLUEHNSA CTOPOH, HE COAEPXWUT YKa3aHUs Ha CPOK, B TeyeHume KOToporo npod. yyaCTHMK FOTOB COBEpPLUUTb
caoenky no npefoctaBNeHHOM KOTUPOBKE, TO Takas KOTUMPOBKA MOXET MCMNOSb30BaTbCA AN uenen onpeaeneHus
CnpaBensiMBoM CTOMMOCTU LLeHHOM 6yMarn ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e uUeHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHMM OT4YeTa OUeHLWIMKa, COoOoTBeTCTBYyWero TpeboBaHUAM
Q®epepanbHoOro 3akoHa "O6 MHBECTULUMOHHbLIX doHAax", NPUHATbIX B COOTBETCTBMM C HMUM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y mn Hactosawmx [pasun onpepeneHns CHA, nubo 0 (Honb) (B cny4dyae noaTBepXAeHUs
HEBO3MOXHOCTW PacnopsXaTbCs aKTUBOM M Hanmnumsa 06CTOATENbCTB, CBUAETENLCTBYHOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYI OLEHKY akTMBa B cooTBeTcTBMM C PeaepanbHbiM 3akOHOM N-135 "O6 oueHou4HOWM
pearenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6ymMarm orpaHMyeHbl B pacnopsi)Xe€HUU B CBSA3M C XpAaHEHUEM B POCCUNCKUX Aeno3mTapusax (Kpome
HKO AO HP), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHn4YmnTenbHble Mepbl (CaHKUMKN) CO CTOPOHbI CTPaH, OCYLLECTBSAKOLWNX
HeApYy>XeCTBEeHHble AENCTBUSA B OTHOWeEHUN Poccunckon degepaumm n poCCUNUCKUX HOPUANYECKUX NUL, NpU 3TOM UMEeTCs
nHdopmaumnsa o Hannumm HKO AO HP[ cpeau BbIWECTOSALWMX MEeCT XpaHeHus, To cnpaBeanmBasi CTOMMOCTb TaKUX LIEHHbIX
6ymar onpenensatTca aHasnorM4YHO MeToAaM OLUEeHKU, MpeayCMOTPEeHHbIM AN XpaHeHusa ueHHbix 6ymar yepesz HKO AO HP/
B HacrtosweM NprunoxeHunu.

B cny4dae, ecnu ueHHble 6yMarm orpaHnyeHbl B pacnopsXXeHUU B CBSA3M C XpPaHEHMEM B POCCUICKMX Aeno3uTapusax (Kpome
HKO AO HP), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHNU4YmnTenbHble Mepbl (CaHKLMWN) CO CTOPOHbI CTPaH, OCYLUECTBAILWNX
HeApYy>XeCTBEeHHble AENCTBUS B OTHOWeHUN Poccunckon depepaumm U poCCUMNCKUX HOpUANYECKUX NuL, NpU 3TOM MMeEEeTCs
WHpOPMaLNS O HATMYMK Cpean BbIWECTOSAWMX MECT XPaHEHUS MHOCTPAHHbLIX Aen0o3nTapues, 3apermcTpMpoBaHHbIX 1 (1nm)
HaXo4SAWMUXCSA Ha TeppuUTOPUM WMHOCTPaHHbIX rOCYAApCTB, KOTOpble HEe COBEpLlalT HeApyXeCTBEeHHble AEeUCTBUSA B
OTHOLWeHnn Poccumnckon depepaunm, poCCUNCKUX HPUANYECKUX UL, TO CripaBeasiMBasi CTOMMOCTb TakuX LeEeHHbIX 6ymar
onpenensitoTCa aHaNorMyHO MeToAaM OLEHKWU, NMpeayCMOTpPeHHbIM ANns XpaHeHus LeHHblX 6ymar He yepe3 HKO AO HPA B
HacTosweM [MprunoxeHuu.

CnpaBeanuBass CTOMMOCTb LUeEHHbIX 6ymar, onpegeneHHas Ha OCHOBAHWMM OT4YeTa OUEeHWMKa AO/HKHA Y4YuTbiBaTb
OENCTBYOLWME OrpaHuuuTenbHble Mepbl, BBeAeHHble B OTHOWEHWW BRagenbua UeHHbIX 6ymar (MHOro nuua,
ocylwiecTeasowero npasa no ueHHbIM 6ymaram) nnbo mHoro nuua (opraHmsauumn), B KOTOPOM (KOTOPOW) Y4UMTbIBAKOTCS
npasa Bnagenbua UueHHbIX 6ymar, coctasnsowmx nmywectso NMNU®, n (Mnn) Mecto XxpaHeHus oLeHMBaeMbIX LLEeHHbIX bymar.
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NMPUNOXEHWNE 4. NEPEYEHb AOCTYNHbIX U HABJTIOAAEMbIX BUPXXEBbIX NMJIOWWAAOK, HA KOTOPbIX

YNPABIAKOLWAA KOMNAHNA MUMEET BO3SMOXXHOCTb PACNMOPAXATbCA AKTUBOM (AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwecTtso "MockoBckasa bupxa MMBbB - PTC"

MybnmnuyHoe akunoHepHoe obuwecteo "CIb bupxa"
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MPUNOXEHWE 5. METOA NPUBEAEHHOWU CTOUMOCTU BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opMyna npuBeEAEHHON CTOMMOCTY BYAYILUNX EHEXHbBIX MOTOKOB U MPUMEHEHMNE

B cnydasx, ykasaHHbiXx B [lpunoxeHun 10, cnpasennmBas CTOMMOCTb BKJ/1aA40B

(Aeno3nToB) B KPeAUTHbIX OpraHu3auusax onpeaensieTcs no npuBeaeHHOW CTOMMOCTH,

paCCl-IMTaHHOﬁ B COOTBETCTBUM C HACTOALMM [1pUIoXKeEHMEM.

dopmMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUMX AeHEXHbIX NOTOKOB:

J P
_ n
PV = E : (1+ r)Dn/365
n=1

roe:
PV - cnpaBeanueas (npmeeaeHHasi) CTOMMOCTb aKTUBA;

N — KOSINYeCTBO AEHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnd akTuea, HaumHasg C gaTthbl

onpegeneHnsa CHA;
P - cyMMa n-oro aeHexHoro notoka (MpOLEHTbl U OCHOBHAsi CyMMa);
N — NOPSAKOBbIA HOMEP AEHEXXHOro NoToKa, HaymnHasa ¢ gatbl onpeaenenmnsa CHA;

D, - konuuyectBo AHelt oT AdaTtbl onpepeneHnss CHA [0 AaTbl N-Oro0 AEHEXHOro

NnoTOKa,

r — CTaBKa ANUCKOHTUPOBaHMA B NMpoOUEHTaAaxX rogoBbiX, onpeaesneHHad B HacTodleM

NMPUIOXEHUN.

5.2. lNopsaok onpegeneHns u KOppeEKTUPOBKM MOTOKOB AEHEXHbLIX CPEACTB

[leHeXHble MOoTOKM, BKJO4Yas I'IpOLl,EHTHbIl‘/JI Aoxoad, pacCymTbiBalOTCA B COOTBETCTBUMU C
ycnoBnamMmm Aoroeopa, AATOM AEeHEeXHOro NoToka CYMTaeTCsa oxuaaemas AaTta, B KOTOPYIO
NNaHNUPYETCA NMOCTynneHneE AEHEXHbIX CpeAcCTB, COOTBETCTBYHOLWlAA AAaTE OKOHYaHWUA N-

oro nepmoaa (3a NCKNTIOYEHNEM CNny4YaeB AOCPOYHOIo norawleHmna oCHOBHOIo p,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuTanu3auuu MNPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS M3MEeHeHMN B A0rosop (B TOM 4uCie B 4aCTU U3MEHEHWUS CTaBKK Mo
AOroBoOpy, Cpoka AencTBUs [0roBopa, MepuoauvyHOCTM WAW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X040B),

. W3MEHEHUsT CYMMbl OCHOBHOro posra (NOMosIHeHUs, 4YaCTUYHOro AOCPOYHOro

noraweHnst OCHOBHOIO A0JIra, eCin OHO He 6blno YUYTEHO B rpad)MKe).

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AMCKOHTUMPOBAHUA onpenesideTcsa No COCTOSAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTH, BKO4HanA:

o AaTy rnepBOHAYasibHOro NMPU3HaHUs aKkTUBa;

. AATy Hayana rnpuMeHeHWs WU3MEeHEeHWW W [OoMNoSIHeHWK B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW nocne
nepBOHa4yanbHOro NpU3HaHUs aKTUBA;

o 0aTy WU3MeHeHus Kaw4veBoW cTaBkn baHka Poccum, nocne nepBoHayasbHOro

NMPpU3HaHNA aKTuBa.

5.4. lNopsigok onipeaenerHns ctaBkn ANCKOHTUPOBAaHUS 4715 AEN0o3nTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) craBKe, NpeAyCMOTPEHHOW AOroBOpPOM B TEUEHUE MAKCMMAJZIbHOIo CpoOKa,
€eCc/In ee 3HaueHMe HaxoAMTCA B nNpegesiax AuanasoHa kKonebaHuw
PbIHOYHOW CTaBKM Ha ropu3oHTe 3 MecsiueB C YuYeTOoM nocneaHeun

PACKpPbITONA CTaBKM.

[vana3oH pbIHOYHbIX CTAaBOK onpeaensdeTcd B npeaesax (BKJ'HOL-IMTe)'IbHO)I
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* OT MWUHMMASbHOM PbIHOYHOM CTaBKW, PAaBHOW 3HAYEHUIO PbIHOYHOW CTaBKU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocnegHen pacKpbITOM CTaBKW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeaa (Touuwmun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHer pacKpbITOM CTaBKW,
YBEIMYEHHOMY Ha BENNUYNHY CNPena (M maxc)-

Cnpea (AonycTMMoOEe OTK/IOHEHWE B MPOLEHTax OT 3HAauYeHMsl PbIHOYHOW CTaBKM)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro OTKNOHeHue (O) PbIHOYHbIX CTABOK

(6e3 KOppPEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C y4eTOM nocneaHen pacKpbiTon
PbIHOYHOM CTaBKWU U onpeaensieTca no dopmyne?:

?zl(rprHi - rprH) z
3 )

6 = OKPYTJI( 2)

roe:
O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

prIHl. — 3Ha4YeHne pbIHOYHOW CTaBKMW;

T'prH — cpeaHee 3HaydeHune prHOL-IHOﬁ CTaBKN U3 reHepaanon COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsiua.

3HayeHMe O paccymuTbiBaeTcs 6e3 MPOMEXYTOYHbIX OKpYI'J'IeHVIﬁ M COOTBETCTBYET

3HAYEHUIO0 B MPOLEHTax, OKPYri1eHHOMY A0 2 3HAKOB rnocne 3ansTon.

CraBka no gorosopy (r, , ) NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTUPOBAHWS, ecnu

cobniopaeTtcsa ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KayectBe  PbIHOYHbLIX CTaBOK A7  AEerno3uTOB  MPUMEHSIOTCS  3HA4YeHus
cpenHeB3BEeLUEeHHbIX NPOLEHTHbIX CTaBoOK no NpUBIEYEHHbIM KpeanTHbIMK
opraHmsaumsMm Bknagam (aeno3mtaM) HedMHaAHCOBbLIX OpraHum3aumm B pybnsax u
MHOCTPaHHOW BanioTe, pacKpbiBaeMble Ha odurumnanbHOM calite baHka Poccun3,

2 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcsl cpeaHeB3BELWEHHble CTaBKM B pybnsax WM MHOCTPaAHHOW  BanioTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM ONpeaenstoTcsa C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAIOLLEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHENR;

e 0T 181 kaneHaapHbIX AgHen Ao 1 roaa;
e oOT1ropapno 3 net;

e CBbllwe 3 net

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6NM3KUN K faTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BankTe, COOTBETCTBYIOLEN BankTe AEen03mMTa, Ha CPOK, COMOCTaBUMbINA C
OXXWAAEMbIM CPOKOM pasMeLlleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseaniMBom
CTOMMOCTM.

Ecnn Hanbonee no3gHas cpeaHeB3BeLLEHHAs NPOLEHTHAs CTaBKa, pPacKpbiTas Ha canTte
BaHka Poccumn, paccunmtaHa paHee, YeM 3a Mecsil A0 AaTbl onpeaeseHns crnpaBeasnBom
CTOMMOCTM, PbIHOYHAs CTaBKa MNOANEXUT aHaNM3y Ha HeobXoAMMOCTb KOPPEKTUPOBKM

(cM. nyHKT 5.5 HacTtosawero MNpunoxeHus).

2) pPbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha USMEHEHUE KJIDUYEBOWU CTaBKM,
€C/in CTaBKa Mo [AOroBopy BbIXOAMUT 3a rpaHvubl AManas’oHa PbIHOYHbIX
ctaBoK (CM. MNOANYHKT Bbille) WIN ec/iu CTaBKka Nno [JoroBopy He

yCTaHOBJI€Ha.

nOpﬂD,OK KOPPEKTUPOBKUA prHOqHOVI CTaBKM Ha U3MEHEHME KOYEBOW CTaBKM OMNucaH B

nyHkTe 5.5 HacToswero MNpunoxeHus.
5.5. lNopsinok KOppeKTUPOBKM PbIHOYHOM CTaBKM
Ecnn nocnepgHas packpbitas Ha cante baHka Poccuu cpefHeB3BelleHHas CTaBka

pacCy4nTaHa paHee, 4eM 3a Mecdu A0 AaTbl onpeaeneHumsd CﬂpaBeﬂﬂMBOﬁ CTOUMOCTHU
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akTuBa (obsi3aTennbcrBa), Ang onpeaeneHms HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpeaHeB3BeELWEHHOW) CTaBKM NPUMEHSIETCS CneayoLwnn noaxoa:

e K/tOYeBas craBka baHka Poccun, aenictBoBaBlUas Ha nocrnegHuin paboumit AeHb
Mecsila, 3a KOTOpbli onpeaeneHa cpegHeB3BeWEHHas CTaBka, CpaBHMBAETCS C
KNYeBOM CTaBkoM baHka Poccuu, p[encTeByloWEen Ha AaTy onpeaeneHus
CcrnpaBeasimBon CTOMMOCTH;

e ecnu Knw4esas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHuns
cnpaeBeasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOWM  CcTaBku  (CTaBKu
OVCKOHTMpPOBaHMA Ans o06a3atenbCTB N0  apeHae) MNpUMEHSIETCAa MocneaHsNas
pacKkpblTasi cCpeHeB3BeLleHHas CTaBKa;

e ecnn knw4yeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
cnpaBensiMBoM  CTOMMOCTM, B  KayecTBe  pPbIHOYHOM  CTaBkM  (CTaBKwu
OVCKOHTUpPOBaHMA ana ob6s3aTtenbCTB MO apeHAe) NpUMEHSIeTCs MOCeaHsas
packpbiTas cpeaHeB3BelleHHas CcTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHutio Kniodeson ctaBkn baHka Poccumn, T.e. 3HauyeHue
pPbIHOYHOW (CpeaHEeB3BELWEHHOW) CTaBKM M3MEHSeTCs B TOW e nponopuuu, B

KaKoM M3MeHunachb Knyesas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoxxkeHus

OueHKka KpeauTHOro puMcka MCMoNnb3yeTcs ANs pacyeTa CrnpaBensiMBoOM CTOMMOCTHU
akTuBoB. [lp 3TOM B 3aBUCUMOCTM OT CTEMEHW BJINSAHUSA KPeaAUTHOro pucka Ha
CcnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cneaytouime ctagmn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHuns gedonTa);

e dKTUBbI, Haxoadlwmnecs B n,ecbonTe.

NMepeyeHb  aKTUBOB, MCNosb3yeMbi  [AJI1  YKa3aHHbIX  CcTaguu
3al0JDKEHHOCTH, ChnpaBeasiMBasl CTOMMOCTb KOTOPbIX KOppPEeKTUpyeTrcss Ha

pa3Mep KpeauTHOro pucka:

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

e [lpaBa TpeboBaHuS U3 AOrOBOpa 3aMMa U KpeauTHOro gorosopa (B cny4vae ecnu
3aMiMoAaBLEeM MO A0OroBopy BbiCcTynaeT ®oHA);

e [ebutopckas 3ap0/mKeHHOCTb (B C/iyyae onpejeneHns  crnpaBeanvBou
CTOMMOCTU TaKOM 3a[40J/IKEHHOCTUM C UCMNOSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
OyayLwmx AeHeXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeneneHus cnpaBeanmBom CTOMMOCTU C MCNOJSIb30BaAHNEM

MeToAa npuBeAeHHOM CTOMMOCTM ByAyLKnX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHexHble cpeaCTBa Ha CYeTax M BO BKIagax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMUS LIeH OCHOBHOIO pblHKa M LEH,
paccYnTaHHbIX HabnwgaeMbiMU UCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMaAUMOHHbIX CUCTEM?, MCNONb3yeMbIX B HacToswWwmx MpaBunax onpeaeneHus

CYA, no3BonSAKOLWNMX oNpeaennTb CNpaBeanmByd CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHanMTUYeCcKM NpoaykToM RuData Price MexayHapogHoit nHbopMaLmMoHHOM
rpynnbl «MHTepdake» n (unn) onpeaeneHHole rpynnoi komnaHmin Cbonds (ecnm ykasaHHble LEHbI MPUMEHSAOTCS ANS
OLIeHKW CripaBeA/IMBON CTOMMOCTM LieHHbIX 6yMar B COOTBETCTBUM C HacToswmmu Mpasunamu CHA MNMUD)
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e [paBa TpeboBaHMS U3 KPeAUTHbIX AOrOBOPOB WM AOroBOPOB 3aiMa (B ciydae,
€C/Nv 3aliMoZaBLIEM MO A0roBopy BbiCTynaeT ®oHA);

e [lebuTopcKas 3a40/KEHHOCTb;

e Bekcenb (B cnyyae onpeaeneHvs crnpaBensiMBoii CTOMMOCTU C UCMOJIb30BaHUEM
MeToZa NpPUBEAEHHOM CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpPeAensieTCs Ha OCHOBaAHMM OTYETa oueHWwuKa (C

YYETOM I'IOJ'IO)KEHVIVI, YCTAaHOBJ1IEHHbIX B Paspene 7 HacToAwero I'IpVIJ'IO)KEHVIFI).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce Bunabl akTMBOB, HaxoasiWmecs B p,ecbonTe.

ans uenemn HacTosLen METOAUKMH, KOHTpareHTbl - nHaAnBmAayalbHblE

npeanpuHUMaTeNn NPUPaBHMUBAIOTCSA K KOHTpareHTam — uU3ndecknm muam.

TepMMHbI n onpepeneHumsa, mncnoJiblyembie B HacrtodLleMm anIJ'IO)KeHMM

KoHTpareHT - MU0, HENnoCpeACTBEHHO CBSI3@aHHOE C aKTUBOM, BXOASLMM B
cocTaB MMYyLLLECTBa nuo, 7 YPOBEHb KpeamnTocnocobHocTn/prUHaHCOBOM
HaAeXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKoOro suvua HenocpeaCTBEHHO BINAET Ha
cripaBeanmMByd CTOMMOCTb akTmBa. KoHTpareHTamu MN®D aBnAOTCS 3MUTEHTbl LEHHbIX
6ymar, 3aeMlNKN MO KpeauTHbIM gorosopaMm, Aebutopbl No AOroBopam C MMyLWECTBOM
MN®, apeHaaTopbl, 6aHKKW, KpeauTHble W HEeKpeaAUTHble opraHm3aumm u npoyne

ob6s3aHHble no akTmeam MNO® nunua.

KpeanTHbIW PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSTHEHUS
KOHTpareHToM 06s53aTeNnbCTB, a TakKXke B pe3ynbTaTe€ U3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHusa cnpasea/imBo CTOMMOCTM:

e B poccuinckux pybnax:

Ona  3a40/KeHHOCTM CO  CpPOKOM A0 rnoraweHud, He npesblwamowmMm 1

KasieHAapHbIn 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 (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKON 6MPXMN®), MOCTPOEHHOW MO POCCUIACKMM rOCyAapCTBEHHbIM ob6nurauuam -
AN 3a0/1)KEHHOCTM CO CPOKOM A0 NorawleHus, npesbiarowmM 1 KaneHaapHbln AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, UCMNOMb3YIOTCA cneaytowme
OKpYr/eHus:

3HayeHne cpoKa CTaBKKU onpeaensieTcsa Ao 4 3HAaKOB Mocsie 3anaTou;

MTorosBoe 3HayeHWe CTaBKu onpenensieTcs A0 2 3HaKOB noce 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTM oOnpeAeneHus akTyalbHbiX 3HadeHun KB/
MOCKOBCKOM 6UpXM B KayecTBe BpPEMEHHOW anbTepHaTuBbl 6€3pMCKOBON CTaBKU AN
onpeneneHnst CrnpasBeaMBon CTOMMOCTM aKTMBOB MoOXeT ObiTb MCNOAb3OBaHa CTaBka,
paccyuTbiBaeMas METOAOM MHTepnonsaunm (Hanpumep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha paaTy onpeaeneHns cnpaBensnBon CTOMMOCTU. Bblbop MHOM CTaBkKu B
OTHOLLUEHMM aKTMBa YNpasnsiowasa KOMMaHma odpopMnseT MOTUBUMPOBAHHLIM CyXXAEHWEM

N npenoctaBnseT ero B Cneunann3nmpoBaHHblii Aeno3uTapui.

e B amepukaHckux gonnapax:

Onsa  3a40/MKEeHHOCTM CO  CPOKOM A0 roraweHus, He npesbiwarnowmm 1
KaneHaapHbI AeHb — cTtaBka SOFR7;

[Ons 3a40/1KeHHOCTM CO CPOKOM A0 rMoralleHus cBbiwe 1 KaneHa4apHOoro AHs, HO He
npesblwamowmm 30 KaneHAapHbIX AHENW — MHTEpnonsauMs CTaBKUM MexXAy 3HadyeHuem
ctaBkn SOFR 1 CTaBKOW N0 aMEPUKAHCKUM FrOCyAapCTBEHHbIM LIEHHbIM ByMaram® Ha cpok
1 mecsau.

CraBka, nonyyawwasacs MeToAOM JIMHEWHOWM  MHTepnonsumm  CTaBoOK MO
aMEpUKaHCKMM roCyAapCTBEHHbIM obauraumam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

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 3a40/1KEHHOCTM CO CPOKOM A0 MOoraweHus, He npesBbilawmnM 1 KaneHgapHboli AeHb
- cTaBKa €STR?;

[Nns 3a40/MKEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WMHTEpPNoONsiUMS CTaBKW MexAay 3Ha4YeHueM
ctaBkn €STR M cTaBKkoW No ob6nurauMsiMm eBpo30Hbl C pelTuHrom AAA® Ha cpok 3
mMecsua.

CraBka, nonyyawwasacs MeToAOM JIMHEWHOWM  MHTepnonsumm CTaBoOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - AN 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHeMn.

e B npounmx BanwTax - Kak 6e3puckoBas cTaBka (NmMbo ee uHTepnonsauus,
HanpuMmep, IMHelHasn) B COOTBETCTBYOLWEN BaslOTe.

dopmMmyna 1. DopMmyna NMHENHON MHTepNOAALMMN

RKpnmin.ecnu Dy, < Dopin

D _
® 1% (RKyy; — RKy_,),eciui Dypin < Dy < Doy

RK +—
R AU 7

RKpmax.ecii Dy, = Doy

roe:

Dm - CpOK [0 noraweHus MHCTpyMeHTa m B rogax (onpeaensercs cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin, Dmax - MMHUManbHbI (MakCUManbHbI) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTAaBOK  6ECKynOHHOM  AOXOAHOCTM  MOAXOAALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6yMar, B rogax (onpegensercs c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V.1, V.1 — Haubonee 6nmn3knn K Dm CpOK, Ha KOTOPbI M3BECTHO 3HA4YeHue
KpnBOW 6eCKynOHHOM AO0XOAHOCTM, He npeBblwatwmi (npesbiwatowmin) 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 yield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHue CTaBKu

onpeaensieTcs Ao 2 3HaKOB nocne 3ansaTon B rnpoueHTax n 0o 4 3HakoB B 4OMAX.

CoR (Cost of Risk, ctoMMoCTb puUCKa) - [018 OXMAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpegenseMass Kak OTHOWeHuMe CyMMbl CHOpPMMPOBAHHOIO pesepBa noja
KpeauTHble ybbITKM K BanoBon 6aiaHCOBOM CTOMMOCTU KpPeAUTOB MO AaHHbIM OTYETHOCTU
MC®OO BblbpaHHbIX 6aHkoB. [Mopsaok onpegeneHns CoR yctaHoBneH B pasgene 6

HacToswero NMpunoxeHu4.

KpeanTHbIXW PEeNTUHI - MHEHWE He3aBUCMMOro PEeNTUHIrOBOrO areHTcrBa o
CNOCOB6HOCTM PpEeUTUHIYyeMOoro Jsmua WCNOMHATb MpUHATbIe Ha ceba  duHaHCcoBbIE
obsa3atenbctBa (0 ero KpegmToCrnocobHoCcTU, (PUHAHCOBOM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOE C WCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHON penTUHIOBOM LLKane.

B uensAx npuMeHeHUs HacTosiwen MeToAMKM ANs MOHUTOPUHIa NpPU3HAKOB
obecueHeHns n cobbiTnii gedonTta, a Tak Xe ANs onpeneneHuss ypoBHS PenTUHra C
Uenbl nocneaywouwero onpegeneHns BenuumH PD, wucnonb3yetca  wuHdbopmauwms,
nonydyeHHas (onybnukoBaHHas) OT CAeAyKWNUX PEeUTUHIOBbIX areHTcTs (npu  uXx
Hanuunm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnuyeckoe KpeantHoe PenTnHrosoe AreHTcTeo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnept PA»)

O6wecTtBo C OrpaHMYeHHOM OTBETCTBEHHOCTbIO <«HauuoHanbHOoe PenTUHroBoe
AreHTtcTtBo» (OO0 «HPA»)

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUManNbHbLIA War getanuMsaumm
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKkBEHHO-4YncnoBbiX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHune (BbiaBneHne) cobbiTniA, NpuUpaBHMBAEMbIX K AedonTy u
YCTaAHOBJNIEHHbIX B pa3sgene 3 Hacrtosuwero MpunoxeHns n OTCYTCTBUE YyperyampoBaHUs
cuTyaunm Ha CpOKM, onpenensieMble OTAeNbHO ans pa3Horo BMAa
aKTnBoB/0653aTeNbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasNMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepauuoHHas Aebutopckasn 3aA0/1KEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawLwas KpUTepuUsM, YCTAaHOBJIEHHbIM B [punoxeHun 7, a Takxe
WHbIM  MPUIOXeHNaM Hactoawux [MpaBun onpegenenns CHYHA  and  npusHaHuUA

3a40/DKEHHOCTHU Oﬂepal_lMOHHOVI.

Pasznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ins onepauMoHHOM 3a40/HKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUpPOBaAHME He NpoBOAUTCS, MNpu cobnaeHun
TpeboBaHM ANa NpU3HAHUSA 3a40/KEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWs, cnpaBenMBass CTOUMMOCTb
KOTOpbIX onpegensieTcds nNO MeToAy MNpMBEAEHHOW CTOMMOCTU Oyaywmx AeHEeXHbIX
NOTOKOB (3@ UCKIKYEHNEM AENn03nTOB, NOPSAOK onpeaeseHns cnpaBeamBon CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [pasun onpepeneHns CYHA)

paCCynUTbIBaAETCA cneayrowumnm o6pa30M .

dopmyna 2:

PV =Y¥N_ a

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

rge

PV - cnpaBeanvBasi CTOMMOCTb aKTMBa;
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N - KONNM4YecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTueBa, HauynHasa C AaTbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHOoro rnotoka (MpoLueHTbl U1 OCHOBHAas CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOro noToka, HaudnMHasa ¢ aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBass crtaBka Ha cpoke T(n). Ona nNpoCpOYEHHOW 4YacTu
3a40/KeHHOCTU ansa uenen onpegeneHnsa R(T(n)) B ®dopmyne 2 B kadectBe (Tn)
npuHuMaeTcs 1 aeHb, ecnu aKcnepTHbIM (MOTUBMPOBAHHbBIM) Cy>XAEHWEM YnpasnsoLwen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpeaeneHns CHA oo AaTbl N-Oro AEHEXHOro
noTtoka. B paTy noraweHus AeHeXHOro notoka 3HaydeHue T(n)=0. [Ons npocpoyeHHOoMn
yacTM 3a40/HKEHHOCTM B CTerneHuM 3HameHatensa @opmynbl 2 B kKadectBe (Tn)
npuHMMaeTca 1 AeHb, eCn 3KCNepTHbIM (MOTMBUPOBAHHbLIM) CYyXAEHMEM YNpaBnsioLlen
KOMMNaHUWN He YCTaHOBMEH MHOM CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW
KOHTpareHT B TedeHune T(Nn) AHEN MOXET oKa3aTbCsA B COCTOAHUU aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsl C y4eTOM MOJSIOXEHUIN, YCTAHOB/IEHHbLIX B pa3sgene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 40N OT CYMMbI, NOABEPXKEHHOMN
KpeaAUTHOMY pUCKY, KOoTopas MOXeT 6biTb noTepsiHa B ciy4dyae aedonTa KOHTpareHTa;
onpenensieTcsas B COOTBETCTBUM C MOPSAKOM, YCTAaHOB/IEHHbIM B pa3gesie 5 HacToswero
MpunoxeHuns.

NMpoMeXyTO4YHble 3Ha4yeHUs pacyeTa MpuUBELEHHOM CTOMMOCTU A1  KaX4oro
AEHEXHOro MnOoTOKa, CKOPPEKTUPOBaHHble HA BEAWYMHY KPeaUTHOro pucka He
OKPYISt0TCS.

1.3. Ing oueHKn cnpaBeanmMBom CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHaa K GU3MYECKMM nuuaM A0 HacTynseHums gedonta M C y4yeToM
nonoxenunn B Paspene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseseHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBMW C MOPSAKOM,
yCTaHOBMIEHHbIM B pa3sgene 6. [na OueHKW CTaHAapTHbIX aKkTUBOB WCMOJb3YyeTcs

3HayeHune CoR anga ctraguum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HUKHOBEHMM cObbLITUSA, Beaywero K obecueHeHUO, crnpasennvBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B Cflydae OTCYTCTBMS LEH OCHOBHOIMO pblHKA Ha
naty onpegeneHnsa CHA), B TOM 4ucne AEHEXHbIX CPpeACTB Ha cyeTax M BO BKaAax,
cnpaBeanmMeasl CTOMMOCTb AebuTOpCKOM  3a40/IKEHHOCTM, npaB TpeboBaHMsa Mo
AOroBopam 3arMa U KpeauTHbIM gorosopaM (B cny4vae, ecin 3aMMoAaBLEM MO AOroBOpy
BbiIcTynaetr ®oHA), onpeaensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaseanmBon CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHune ¢HUMHAHCOBOrO MNOMOXEHMS, OTpa3sMBlUMECsS B AOCTYMHOMN
(UHaAHCOBOM OTYETHOCTU, B TOM YMC/Ie CHUXKEHNE CTOMMOCTM YUCTbIX akTMBOB bonee yem
Ha 20%;

2.2.1.2. HeraTmBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lydae Haanuus y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMUX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanos M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, NybankKyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONbKUX pPENTUHIOBbIX AareHTCTB U OT3blB peuTUHra He sBNseTcs
cneacTBMeM  yXyAleHus  KpeauTocrnocobHOCTWM  KOHTpareHta). Takoe  pelleHue
odopMSeTCca MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KoOMNaHuUu.

YxyalweHune pernTuHra, NpUCBOEHHOro MO MeXAyHapoAHOW LWKane B MHOCTPaHHOW
BanoTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAeTCs B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnv oHu obycnoBneHbl yXyalleHeM CTPaHOBOW OLEHKM KOHTpareHTa.

YxyaweHne penuTuHra OAHWM PENTUHIOBbIM areHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM UM Yy4TeHHOe B KadectBe cobbiTvs, Beaywero K
obecueHeHUo, He y4yuUTbIBaeTCHd, eCn MNPUYNHON YXYALIEeHUS SBNAEeTCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3KUN poCT AOXOAHOCTM Noboro A0AroBoro UHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW NpwW OTCYTCTBUM pocTa goxogHocth O3 u npu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOrM4YHbIX 06nraymim aMUTEHTOB).

Ynpasnsowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUsIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauToCcnocobHOCTb 3MUTEHTA,
NCcxoast N3 CpaBHEHMS CO CNpeaoM aHanornmyHbix obnurauymim kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3bIB (aHHYNMpPOBAHME) NMNLEH3UN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTeNbHOCTH.

2.2.1.5. WNc4ye3HOBEHME aKTMBHOIMO pblHKa 409 @GUHAHCOBOrO aKTuBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCUYUTaHHbIX
HabnogaeMbiMM  UCTOYHUMKaAMU WHpopmaumm (B T.4. HKO AO HPO w” wWHbIX UeH
MH(POPMALUMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaeneHns CHA).

2.2.1.6. Hanuume NpusHaKOB HecocTosATeNbHOCTU (6aHkpoTcTBa)!l.

2.2.1.7. [Onsa 3aZ10/1XXEHHOCTH no 3anmam, KpeauTam, ¢pUHaAHCOBbLIM
MHCTpYMEHTaM - cTaBwuih obuiensBecTHbIM aedont no obsizatenbCTBaM XONAUMHIOBOM
KoMnaHuum wunm paedont no nNyb6AMUYHOMY [ONArYy KOMMaHwuik rpynnbil?, K KOTOpOW
NPUHAANEXWUT KOHTpareHT, B C/lydyae nMpoao/HKeHUs obcCcnyxuBaHus p[oara cammm
KOHTpareHToM nocrne cobbiTnsa gedonra.

2.2.1.8. Ana  HeobecneyeHHOW  3aA40/IKEHHOCTM MO  3aWMaM, KpeauTawM,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM pocCT A[OXOAHOCTM no nybnuyHoMmy Jonry
KOMMAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3a WCK/OYEHMEM Cy4aes,
Korga KoOHTpareHT wuMeeT nybsnMyYHble KOTUPOBKM A0AroBbiX 0653aTeNnbCTB UM 3TU
KOTUMPOBKM HE MNOKa3blBalOT MNpPU3HAKOB obecueHeHus). Ynpasnawowas KOMMNaHWs Ha
OCHOBE 3KCrMepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenser BAUSHUME pocTa
AOXOAHOCTM nNo nNybnMYHOMY [ONArY KOMMAHWK rpynnbl, K KOTOPOM NpUHAANEXUT

KOHTpareHT, Ha KpeaAnTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKUNX NuL,
2.2.2.1. NosBneHne y Ynpasnsowen KOMMNaHMM UHOOPMaLMMU O CHUXKEHUNU

BO3MO>XXHOCTU CbVI3VI‘-I€CKOFO anua O6C}'IY)KI/IBaTb 069|3aTe}'IbCTBa, B TOM 4Hunucne - notepd

1 B TOM umMce COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHMWE CYOM MO
CylecTBy 3asBieHnit o baHkpoTcTBe U T.4. ®akT nogayn 3asBneHns 0 6aHKPOTCTBE MOXET He pacCMaTpUBATLCS Kak
npusHak 6aHKpOTCTBA.

12 MoHATNE FPYNMbl CBA3@HHbIX JIL/KOMMNAaHWM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpasibHOM 6aHKe
Poccuiickoit ®epgepaunn (baHke Poccum)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MANM MHOrO pacnoslaraeMoro Aoxoaa, norteps
TpyAaocnocobHocTn, yTpaTta wmam obecueHeHne COHBCTBEHHOCTU, ABASAKOWENCA OAHUM U3
MCTOYHMKOB A0X04a (PM3MYEeCcKoro nmua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMMNaHum nHdopmMaumnm 06
MCNONTHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN dDU3MYecKkoro nuua B obbeme, BAMSAIOLLEM
Ha CNOCOBHOCTb M3MUYECKOro mua 06CnyXnBaTb CBOM 0b6s3aTenbCcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdbdopMmaumm o BO36yxAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VIl-IeCKOFO nvua nnu ob6bsaBneHnn ero B PO3bICK.

2.2.3. B OoTHOWEHNN (PU3SUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCnosHeHus 0653aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo YnpaeBnswwen KoMnaHmen ansa npusHaHua gedonta (Bkaw4Yas nocneaHui
[eHb CpoKa, YyCTaHOBMEeHHOro Aanga paedonta), HO 60AbWKK, 4YeM ANS NpU3HaHUS
nebuToOpCKON 3a40/IKEHHOCTU onepaumoHHoOW. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoYka UCNOAHEHUS 06593aTeNbCTB KOHTPareHTa B OTHOWEHUM KpeauUTHbIX A0roBOpPOB
n porosopoB 3arMMa Ha 5 (Matb) paboumx AHenW B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnsowas KoMnaHnus nMeeT rnpaBo He cunTaTtb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe o06sa3aTenbCTB MO oONepaunMsiM Ha PpblHKE peno M C  Npou3BOAHbIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH AE€Hb, B C/lydae HanMuusa AOKYMEHTOB (KOMnui
AOKYMEHTOB), CBMAETENbCTBYIOWNX O CBOEBPEMEHHOM UCMONHEHUN 065a3aTenbCTB. Takoe
peweHne odopMaseTca 3KCnepTHbIM (MOTUBMPOBAHHLIM) CYyXAEHMEM YNpaBnstowen
KOMMaHUN C MPUNOXKEHNEM KONMUK NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeautopoM YCTYMKW CBOEMY 3aeMLUKy B CuUly
SKOHOMWYECKNX MNPUYUH WU  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimKa, KOTOpYyk KpeauTop He npeaoctasmn 6bl B MHOM
cnyyae (B TOM 4ucne pecTpykTypu3auus 3a40/IKEHHOCTM C yMEHbLUEHWEM CTaBKM,
NpoSIOHrauMen  3a40/HDKEHHOCTM WM OTCPOYKOM BCEX WM 4YacTu  nnartexen).
Ynpasnstowas KOMNaHMa Ha OCHOBaHWUW 3KCMepTHOro (MOTUBMPOBAHHOMO) CyXAeHus
onpepensieT, SBASAKTCS /I U3MEHEHUS] AOrOBOPHbLIX  YC/NOBWUMA B OTHOLUEHWUMU
3a40/1KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHnss C y4yeToM ero (UHaAHCOBOro

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX 06CcTOATENBLCTB.

13 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60/iee YeM MOMIOBMHA MECSYHOMO AoxoAda dusnuua.
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2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKasaHHble B HaCTOoSLWMX
NMpaBunax onpeneneHms CYA, MOryt npuHMUMaATbCAa 4S9 pacyeTra CTOMMOCTM YUCTbIX
akTmBoB ®OHAA, HA OCHOBAHMW MOTUBMPOBAHHOMO CyXXAEHUS YNpaBnasiowen KOMNaHum ¢
yKasaHueM AaTbl BO3HUMKHOBEHUSA COObITUA obecueHeHns n coaepXXaHumn Takoro cobbitms
C noaTBepxaeHueMm wuHdbOpMauMM U3  OTKPbITbIX WANW  COBCTBEHHbIX WCTOYHMKOB
Ynpasnstowen KkomnaHum (B 4aCTHOCTWU, Hanu4une npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY X€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowen

KOMMaHumn).

2.3. B cnyyae ecinm npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCHA AOCTYMHOM
MHpopMauns o npmsHakax obecueHeHUs, cnpasBeasiMBas CTOMMOCTb KOPPEKTUPYETCHA Ha

Ty Xe aaty.

2.4. O6becueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBeHUA obecueHeHMs NO OAHOMY aKTUBY OCTaslbHble
aKTWMBbI, OTHOCSILLUMECS K KOHTpareHTy, TakxXe cYnTarTcs obecueHeHHbIMn4,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus He

NMPUHNMAOTCA B paCHyeT.

2.5. MOHMTOPMHT Npu3HaKoB obecLieHeHUn

2.5.1. MOHUTOPUHI MO (WUHAHCOBOM OTYETHOCTU MNPOBOAMTCS HE MNO34Hee, 4YeMm
yepe3 1 Mecsy nocne nosiBIeHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga
ansa otdyetHoctm no PCBY m 1 pa3 B rog ang otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6yMar npoBOAMTCA Ha Kaxayw gaTty
pacyeta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NnLAM NMPOBOAMTCA pa3 B 6 MecsLEeB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbIM pasbupatenbCcTtBaM AN OPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsiu. B cnyyae Manon 3Ha4yMMOCTM akTuMBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOAUTCA HE peXe, YEM pa3 B KBaApTal.

14 Kpome cnyyaes
e  HaNN4MA PbIHOYHBLIX KOTMPOBOK MO TOPryemMoil 3a0/KEHHOCTU KOHTpareHTa/aMMTeHTa;

L OCHapMBBEMOVI 3a40/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOME&HTa Nony4YeHnsa NCNONTHUTENBHOIO JINCTa.
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2.6. Bbixoa n3 coctossHMa obecueHeHuUsn.

3a40/1KEeHHOCTb NepectaeT cynTaTbCcsl obecueHeHHON B cnefyowmx cayyasax:

2.6.1. B OTHOWEHMV HOPpUANYECKUX UL

2.6.1.1. na obecueHeHns M3-3a MPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciyyae
npekpaweHns npueBegwero K obeCueHeHUKD HapyleHUMs MNOpPOroBbiX 3HAYeHWUN
dMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHUXEHUS PEeruTUHra - B Cllydae MoBbILEHUS
PENTUHIA, KOTOPbIN paHee 6bl MOHMXEH, IMBO0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOro pocta AOXOAHOCTU NO TOPryemMmbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumsam
IMUTEHTA K G-KPUBOW K MPEXHUM YpoBHSAM (NMBGO ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHNs TOproBasmcb ¢ 6nM3KUM cnpeaoM kK G-kpusont®).

2.6.1.4. Ona obecueHeHMsa M3-3a NOTEPU NULEH3UN — B Cllydyae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT Xe UM UHble BUAbl AeATeNbHOCTU; BbIX0Z,
N3 COCTOAHUSA obecueHeHns BO3MOXEH TOJSIbKO B Cllydae MoJSlyYeHUs He MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AEATeSIbHOCTM KOHTpareHTa B HOBOM
KayectBe, nMpuv 3TOM B [AeATEe/NbHOCTU [AOJ/IKHbl  OTCYTCTBOBaTb MWHble MpPU3HAKWU
obecueHeHuUs.

2.6.1.5. ina obecueHeHUsl, BbI3BAHHOIO0 MCYE3HOBEHUEM AKTUBHOIMO pblHKa MU3-3a
duHaHcoBbIX nNpobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwaaembiMu
NCTOYHMKaAMN nHpopmaumm (B T.4. HKO AO HPA 1 MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
Ncrnonb3yembiX B Hactoawmx MNpasunax onpeaenenms CHA) - B cny4yae BOCCTAHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NMpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanMuus npusHakoB 6aHKpOTCTBa — B Clydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mmec.

2.6.1.7. [ng BCex cny4vaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHEepoB, Koraa
HOBble aKUMOHepbl CyWeCTBEHHO YAy4dwakwT OUEeHKY BO3MOXHOM  NoAAepXKKK
3aeMLlnKa/KoHTpareHTa. [aHHoe pgencreme [O/MKHO 6biTb 060OCHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBaaoWeNn KOMNaHUN.

2.6.2. B oTHOWEHNN (PU3UYECKUX NnL.

15 Cnpea ansa nNpocToTbl MOXET U3MEPSATLCS Kak pa3Huua Mexay A0OXOAHOCTbo obnmraumm n G-KpuBOM Ha
CPOK, paBHbI Atopauum obnuraumn.
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2.6.2.1. Ons obecueHeHUs n3-3a nHdopMaunm 06 yXyZALlweHun
nnaTexecnocobHoCTM - B cAy4yae nony4vyeHus wuHoOpMaumMmM O BOCCTaHOBIEHUM
NAaTexXecnocobHOCTU M COXPaHEHMUMN 3TOrO CTaTyca B TeYEHUe Cpoka He MeHee 6 Mec.!®

2.6.2.2. Qnsa obecueHeHnsa 13-3a MHdopMaumn 06 NCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHuns 3a40/HKEHHOCTN NO UCNOIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanYecKknx n pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHns CPOKOB UCMONHEHUS 065a3aTenbCTB —
B C/ly4yae MoJIHOrO0 WMCMOJSIHEHUSI NPOCPOYEHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHus 3a40/MKEHHOCTU 6e3 MpocpoyveKk, MpeBbIAOWNX CPOK, MO3BOASHOLLMM
OTHOCUTb 3aA40/DKEHHOCTb K onepauMoHHOM (MNM npeBbllatoWwmx CPOK A0MNYyCTUMOro
HapyLweHus ncnosiHeHnsa obsa3atenbCTB No gorosopamM 3amma — 5 (Mate) pabounx gHen).
B cnyyae Hannuma AOKyMeHTOB (KOMM LOKYMEHTOB) O CBOEBPEMEHHOM MCMOAHEHUMU
obsa3aTtenbCTB U peanbHOM UCMNOJIHEHUMW 0643aTenbCTB B TedeHne 3 AHeW nocne
HaCTYMN/IeHMs CpOKa KOHTpareHT/3aeMLUMK TakKXe MOXeT 6biTb BbiBeAeH M3 COCTOSHMUS
obecueHeHus, JaHHOE  JencTBMe  AO0JIKHO ObITb obocHoBaHO 3KCNepTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeEN KOMNAHUN.

2.6.3.2. Qna obecueHeHUa M3-3a peCcTpyKTypu3auum B MNOJIb3y KOHTpareHTa - B
cnyyae noSIHOro noraweHus pecTpyKTYpUpOBAHHOW 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C rMoraweHueM BO3HWMKaeT HoBas  3a40/DKEHHOCTb) W
obcnyxumBaHMUa Npoyen 3a[0/DKEHHOCTM 6e3  pecTpykKTypu3aumnm W Npocpouvek,
NpeBbILALWNX CPOK, MO3BOMAKOWNA OTHOCUTb 3a[0JIKEHHOCTb K OnepauuoHHOW, B
TeyeHMe Ccpoka He MeHee 3 MeC. nNoc/ae noraweHns pecTpyKTypUpoOBaHHOWM
3a40/1)KEHHOCTMU.

2.6.3.3. B cnyyae nosyyeHus nHdopmMaummn o] npexkpaLieHunm
cynebHoro/yronoBHoOro  npecnefoBaHMs  KOHTpareHTa  nyTeM  onpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIo COrnaweHus Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMnaHusa obs3aHa npoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YYETOM U3BECTHbIX UM NpeanosiaraemMbliX YCI10BUA MUPOBOIrO
cornalweHus.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble ctanm obecueHeHHbIMU KU3-3a

HapyLleHnsa YCnoBui O6CNY>XMBAHWUA MO APYrMM 06A3aTeNbCTBaM KOHTpPareHTa, - B

16 HanpuMmep, yBo/ibHEHME 6e3 nepexola Ha HOBYIO paboTy ABASETCA NPU3HAKOM 06ecLEHEHNS,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa NepecTaHeT cuYnMTaTbhbCs
obecueHeHHOW yepes 6 Mec.
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cnydyae noraweHuss pecTpyKTYpUMpOBaAHHOWM WM  MPOCPOYEHHOW 3a[0/IKEHHOCTU U
obcnyxumBaHua BCern Npoyen 3a[0/HKEHHOCTM 6e3  HapyweHun yCnoBUA  UNuU
pecTpyKTypu3aLuun B TeYEHNe BCero nepuoaa A0 noraweHunsa n 6 mec. nocse norawieHns

npob6seMHON 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CrnipaBeanmeBass CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW TMPU3HAKOB
obecueHeHns onpeaensieTca Mo MeToay NpuMBEAEHHOM CTOMMOCTM ByAylMX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKTIOYEHUEM Clly4aeB, OMUCAHHbIX HMXE B 3TOM MyHKTe. BepoAaTHOCTb
aedonta PD(T(n)) onpeanensercs ¢ y4eTOM MOSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKku crnpaBensiBon CTOMMOCTM npaB TpeboBaHMW MO aKTUBaAM
(poroBopam) ®oHAa K U3NYECKUM nuuaM A0 HacTynaeHus pedonta M C y4vyeToMm
nonoxenmnn B Pasgene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNeHHOM B pasgene 6. [ng oOueHKM KpeauTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

MHpopMauns 0 BbISIBJIEHHbIX TpPU3HaKkax obecyeHeHUs1 U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaBIsSeTcs Ynpasiswwen Komrnavuen B Crieynaan3mpoBaHHbIN
Aerno3ntapuii He rnosgHee criegyrujero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecueHeHNs1 UIn Bbixoda M3 COCTOSIHMS obecuyeHeHus (rpu yc/10Bumn, 4To MHpopMaums
O BO3HUKHOBEHUMN TpU3HaKa 06eCUEHEHUS WM BbiX0Aa M3 COCTOSIHMS obecLeHeHUs

rpsIMO MJIN KOCBEHHO Habsirogaema Yrnpassistowen KoMiaHnen).

Paspen 3. OueHKa aKTMBOB, HaXoAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA0J/1KeHHOCTMU.

Aebutopckan 3afo/MKeHHOCTb/0b6na3aTenbCcTBa

Cpok
Ae6bNTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB
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Ob6s3aTenbcTBa N0 06/IMraUMsIM POCCUIMCKMX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MuTEHTOBY / P A

O6s3aTenbcTBa NO BbiMJIaTe 4OX04a NO AOJSIEBbIM aKTUBaM

. 25 pabounx gHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB 18 P

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKNX NnL 30 KaneHAapHbIX AHEWN

Ob6s3atenbcTBa Ha MeXX6aHKOBCKOM pbiHKE, pbIHKE

5 pabouunx gHen
NPOM3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

MHasa 3a801KeHHOCTb CbVIBVI‘-IeCKMX N opnandyecknx nuy nepen

Mo 90 kaneHpapHbIX gHen

3.2. B oOTHOWeEHUU wpuanyveckux nuvy aAedonT M npupaBHUBaeMble K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHne  KOHTpareHToM YyC/0BMIM  MOraweHmss UM  BbiNaathl

NPOLIEHTHbIX A0X0A0B N0 aKTUBY, a Takxe Ntoboro MHoro obs3atenbCTBa KOHTpareHTa Ha
CpoK, 60onblWNI, YeM yKa3aHo B N.3.1, B ciiydae ecnm gaHHas uHdbopmauusa npsamMo mnm
KOCBEHHO Habnwogaema YnpaBnsatowen KoMmnaHuen.
HencnonHeHHble o0b6sa3aTenibCTBa KOHTPAreHToB, B TOM 4ucCae MO BbinjaTe KyYMoHOB W
AVBUAEHAOB B WHOCTPAHHOM BasloTe, CUYMTAKOTCH Haxoaswmmucs B Aedonte B ciydae,
ecnm TakKoe HeucCrnosiHeHWe BO3HUKNO B pe3ynbTate pgencremn (b6esgencrems)
WHOCTPaHHbIX AENO3UTAPHO-KINPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bptoccenb, n «KnupctpuM B3HKUHM», T.
JliokceMbypr), MHOCTPaHHbIX 6AHKOB WMAM MHbIX CAHKLUMOHHbLIX AENCTBUA MHOCTPAHHbIX
rocyaapcte u (uMnu) peryavpyrowmx opraHos. [dedonT B OTHOWEHMWM CaMoro
KOHTpareHTa, B TOM 4YuUC/fie NepekpecTHbln AedonT no ero MHbIM obsizaTenbLCcrBaMm, He
BO3HMKaeT. OCO6EeHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKasaHbl B N.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMW U MHbIMW HOPMaTUBHbIMK MPaBOBbIMM akTaMu Poccurickon degepaunm mnm
WHOCTPaHHbIX rocyaapcTtB MHdOpMauMnu O MNpPOCPOYKE WCMNOSIHEHUS SMUTEHTOM CBOWX
o6a3aTenbCTB;

3.2.3. OdwmumanbHoe onybnmMKoBaHMe peleHns 0 Npu3HaHnmM 6aHKPOTOM.

17 [laHHbIN CPOK MCMOMb3YETCs TONIbKO B Cllydae Hannuusi COOBLEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
JIMLL O HaMepeHUM NCMONHUTb 06a3aTenbCcTBa B 6anxanlme AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUS Taknx cooblieHnrt nnbo B cnyyae obbsBneHns o gedonte AedonT CYMTAETCA HACTYMUBLUMM CO OHS,
cnepytowero 3a yCTaHOBNEHHbIM CPOKOM UCMOJTHEHNSI 06513aTeNbCTB.

18 [TaHHbIN CPOK MCMOMb3YETCs TOMbKO MPU HanU4MM COOBLLEHWNI O BbiniaTe AMBUAEHLOB 3MUTEHTOM.
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3.2.4. OdwmumanbHoe onybsimkoBaHWe peleHus 0 Havyane NnpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnukoBaHus coobuieHus A0 AaTbl, NpeallecTBYHOLWEN aaTe
onybnnkoBaHusa coobeHns 06 oKOHYaHUM NpuMeHeHus npoueayp 6aHKpOTCTBa.

3.2.5. OdwmuymanbHoe onybnukosaHue nHdopmMaumnm o] nMKBMaaumu
IOPUANYECKOrO NnLA, 3a UCKIOYEHMEM C/TydYaeB NOr/oWEHUSA U NPUCOEANHEHUS.

3.2.6. TlpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTta UCMOJTHUTb CBOM
obs3aTtenbCTBa B CUYy KakKUX-NnMbo obctoaTenbCTB 6e3 NpuHATUA crneumanbHbiX Mep

(Hanpumep, peanunsauuun 3anora).

3.3. B oTHoweHuun d@usnyecknx nuy Kk paedcdonty npupaBHUBAIOTCA
cneayouwme cobbiTun:

3.3.1. HapyweHus ycnoBui noraweHuns UamM BbiNjaaTbl NPOLEHTHbIX AOXOA40B MO
aKTuMBY, cocTaBnswweMmy aktuebl [MNO®, a Takxe nwboro wnHoro obs3atenbLcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B ciy4vyae ecnau paHHas
WHpOpMaUNs NPSIMO UK KOCBEHHO Habnwgaema y4aCcTHMKOM pbIHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMeE peLlleHns O NMpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnukoBaHMe peleHUss O Hayane MNpUMEHEeHUsa K Jnuy
npoueayp 6GaHkpoTCcTBAa - CO AHA onybnukoBaHusa  coobuweHuss 00  Aathl,
npegwecrteyowen pagate onybnnkoBaHus coobuweHnss 06 OKOHYaHUKM MPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne ceeaeHnit 06 ocCyxaeHun QU3MYeckoro nuua no YrofoBHbIM
npectynneHnsam (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbINM CPOK).

3.3.5. Nony4yeHne ceeageHn o6 obbaABNeHUM uU3M4eckoro nuua nponaswum 6e3
BECTH.

3.3.6. Nony4yeHne nHdopmaumm o HacTynJaeHnn cMepTm GUs3nyecKkoro nnua.

3.4. [OedonT no passIM4YHbIM aKTUBAM, OTHOCSALUMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedonTa no oAHOMY aKTUBY OCTaslbHble aKTUBbI,
OTHOCSILLMECS K KOHTpAreHTy, TakKXe CUMTalTCa Haxoaswmmucs B AedonTe, caMm
KOHTpAreHT cuyuMTaeTcs HaxoaawmMmcs B gedonte (3@ MWCK/IUYEHMEM CUTyauum,

yKasaHHou B n.3.2.1.).
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3.4.2. He obecneyeHHble 3a710roM HeABMXMMOCTWU, CTPaxoBKOM NmMbO 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocsa B pedonte
KOHTpareHTa He NpPUHMUMAlOTCHA B pacyerT.

3.4.3. B cny4dae HactynseHuss cobbiTUil, NpuUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTaAETCa HaXoASWMMCS B COCTOSiHMM aedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMYy,
CUMTAKOTCH HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnsawwaa KOMMNaHUSa MNpu MOHWUTOPUHIEe 3aA0/IKEHHOCTU Yy4uuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [puv BO3HMKHOBEHUWU CO6bLITUSA
AedonTa y XonAMHroBOM KOMMAaHMU NGO Yy K/YEBBLIX!® KOMMNAHUIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumn 06 3ToM Ynpasnswowen
KOMMNaHWen, KOHTpareHT TaKXe CUYMTaeTCsa HaxoAswummcsa B cocTtosHum pgedonta (3a
UCK/IIOYEHMEM CflydaeB, KOrga KOHTpareHT wuMeeT nyb/nM4YHble KOTUPOBKWM aKLUMM,
AONroBbiX 0643aTenbCTB WANM  MNPOU3BOAHLIX WMHCTPYMEHTOB UM 3TU KOTUPOBKU He
NoKa3blBalOT NPU3HAKOB obecueHeHNs, a TaKXKe Clly4yaeB, KOraa KOHTpareHT npoaoskaeT
obcnyxuBaTb AONAr MNOCAe HacTynsieHuss cobbitma gedonta y KOMMAHWWM rpynnbl, K

KOTOPOW OH MPUHAANEXNT).

3.5. OueHka cnpaBegIMBOM CTOMMOCTM aKTUBOB, HaxoAfAWMUXCA B
aedonte
[Ons Bcex KNaccoB aKTUBOB, HAXOASLWMUXCA B COCTOSiHMM JedonTa, crnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM C dopmynon 2, npu 31oM PD(T(n))

NMPUHMMAaETCHA paBHbiMK 1.

3.5.1. 3a80/1KeHHOCTb DU3NMYECKMX UL, OueHMBaeMas A0 HacTynaeHus cobbiTui
aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gaTbl (BkAto4aa) HacTynieHns aedonta uam
NPpUPaBHEHHbIX K HEMY COObLITUM oueHnBaeTca B obLleM nopsake, ¢ UcrnonbL3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

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

3.5.2.1. CTOMMOCTb NpUHUMAETCA paBHOW HyN no TpeboBaHWAM Ha noraweHue
OCHOBHOro pgosnra (nosHoe/4yacTUyHOe, CPOK KOTOPOro HacTynwui) W MNpPOLEHTOB, 3a
MCK/IIOYEeHMeM [0ofira, OLEHMBAeMoro OUueHWWMKOM W obecneyeHHOro TopryembiMu

LEeHHbIMW 6yMaramMn, HeABUXXMMOCTbIO, OMUMOHHbLIM COrMalleHneM, CTpaxoBKon nub6o

19 CAnCcoK KUYEBbLIX KOMMAHWUI rpynnbl, K KOTOPOM MPUHAANEXUT KOHTPareHT, cocTaBnseTca Ynpasnsiowei
KOMMaHuein caMoCToATENbHO.
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NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka OueHWMKOM ponra u obecrnedyeHus [OSKHA
NpOBOAUTBLCS C YYEeTOM CPOKOB M BO3MOXHOCTW MOSYYEHUS BbiNaaT Npu peanusauuu
obecneveHnsa. Ecnm  nukKBMAAUMOHHAs  CTOMMOCTb  obecrneyeHus  onpenenseTcs
pacyeTHbIM CnocoboM, TO CPOKM M BO3MOXHOCTb MOJSIYYEHMS BbIiNJAT MpU peanusauumn
obecneyeHuns onpepenseTcs Ha OoCHOBe obocHoBaHHOro 3KCNEpPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS YNpaBnstowen KoOMNaHnu.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOM HYNO MO BCEM BbIMNYCKaM A0SIFOBbIX
UeHHbIX 6yMar 3sMuTeHTa, BCEM uMerwumcsa TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbIMyCKaM UeHHbIX 6ymar, Bknwuyas TpeboBaHMs Ha BbiNAaTy KYMOHHOrMO Aoxoza 3a
npeablaywme KynoHHble rnepuvoabl, 06bsaBAEHHbIX, HO He MOJSlyYeHHbIX AMBUAEHA0B, BCEM
npoymMm TpeboBaHMUAM K KOHTpareHTy, 3a MWCKIKYEHWEM Cny4yaeB, Korga y AaHHoOro
TpeboBaHMs (BbiNyCcKa LEHHbIX GyMar) MMerTCs pbIHOYHbIE KOTUPOBKM MO0 mMMeeTcs
OTYeT oueHLlMKa C AaToMN oueHKM nocne (no3x)e) AaTtbl Ha4Yana npoueaypbl 6aHKPOTCTBA,
cooTBeTCTBYOLWMN TpeboBaHmaM DeaepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX poHaax",
NMPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKasaHua N2 3758-Y wu
HacToAwwmx MNpasun onpeaeneHna CHA.

B cny4dae Mcnosib3oBaHMs oTYeTa OUEeHLUMKa Npy NOSIB/IEHMM HOBOW MHpOpMaLum o
CHMXXEHUN BO3MOXHOCTM BOCTpebOBaHMSA 3a[0/KEHHOCTU WM CHUXXEHUU  OLEHKM
NOTEeHUMAsNbHbIX CYMM K MOJIYY4EHUIO yNpaBasowas KOMMNaHmsa AOKHA B CpoK He 6onee
2 Hefenb NMoNY4YUTb HOBbIM OTYET oueHLWMKa, M60 NpuU3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOWN HYIO.

3.5.3. Ob6sazaTenbcTBa KOHTpAreHToB NO UEeHHbIM byMaraMm B MHOCTPaHHOW BankoTe
OLeHMBAKOTCA crieayrowmm obpasom:

LGD no ob6s3atenbctBaM No UeHHbIM GymMaram KOHTpAareHToB onpeaensiercsa B

COOTBETCTBMU C TpeboBaHMAMU MOAMNYHKTOB HMXE, 3@ WCKIOYEHUEM Crly4vaeB

HanMunMsa KOTUMPOBKU A0SIFrOBOro obs3atesibCTBa KOHTpareHTa uanm KOTUPOBOK MHOIMO

nybnnyHoro pgonra (UeHHbIX 6yMmar) AaHHOro KOHTpareHta C aHanorMyHbIMU

YCNOBUSAMM MO MECTYy XPaHeHUS UeHHbIX 6yMar M BO3MOXHOCTAMU MoraweHus

ob6a3aTenbCTB NO BbiNJaTe KYNOHOB U AUBUAEHAOB B pybnsx B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOHOAAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpeaenaTbcs

B COOTBETCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obsg3aTenbcTBa No uUeHHbIM 6yMaramMm B WMHOCTPaHHOWM BankTe, B TOM

ymcne no BblMJlaTeE KYNOHOB M AMBUAEHAOB, B OTHOWEHWUN LIEHHbIX GYMaF, XpaHeHUe
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KOTOPbIX OCYLLUEeCTBASETCS Ha cyeTe HOMMHAaNbHOIMo AepXXaHus crneumann3npoBaHHOro
aeno3ntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n Nno KOTOPbIM BbINaaTa He MOXeT 6bITb NponsBeneHa B pybnsx
B COOTBETCTBUM C [AENCTBYKOWMM 3akoHogaTesbCTBOM PO, ¢ pgaTbl Npu3HaHus B
MMyLLEeCTBE MaeBOro MHBECTUUMOHHOIo dhoHAa NpM3HAKTCA HaAXOAAWMMUCA B COCTOSAHUMU
aAedonTta, LGD no a3tnm obsazatenscreaM npmHumMaeTcsa pasHbiM 100%.

3.5.3.2. Obsa3aTenbcrBa, B TOM 4Yucne no BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOLIEHMM UeHHbIXx 6yMmar, XpaHeHue KOTOpbIX OCYLUeCTBASEeTCS Ha c4yeTe
HOMMHANbHOIO AepXXaHusa CcrneumannuanpoBaHHOro Aenosutapus, oTkpbitoro B HKO AO
HPO nnu B NAO «CIb baHk» (MHH: 7831000034, OrPH: 1037700041323), u BbINNaTa
NO KOTOpPbIM MOXeT 6biTb npousBeaeHa B pybnsx B COOTBETCTBMM C AENCTBYHOLLUM
3aKoHoAaTeNnbCTBOM P®, C aaTbl NpuM3HaAHUSA B UMYLLECTBE MNaeBOro WHBECTULMOHHOMO
doHaa oueHmBaloTCca B obweM nopsake, yctaHosneHHoMm MNMCHA MWD, npu 3ToM C AaTbl
HacTynnenusa aedonta cornacHo NMCYA NMN® LGD no atnm oba3aTtenbcTBamM NpUMHUMAETCH
paBHbiM 100%. B cnydae ecnm npsMoO MM KOCBEHHO cTana Habnwpgaema vunum A0CTyrHa
NHpopMauns o ToM, YTo obsa3aTtenbcTea 6yayT NnoralweHbl B onpeaesieHHbI CPOK, B TOM
yncne B pybnax B CyMMe, 3KBMBAJIEHTHOM CTOMMOCTM 0653aTenNbCTB B WMHOCTPaHHOM
BastOTe, CPOK HaCTynneHusa aedonta MoxXeT 6biTb M3MeHeH (yBenn4YeH UM YMeHbLUEH B
COOTBETCTBMM  C  MNOJIYyYEeHHOM  MHPOpMauMmen) Ha  OCHOBAHWM  IKCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS YNpaBasaowen KoMnaHuu.

3.5.3.3. Obsa3aTenbcrBa, B TOM 4ucne no BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOWEHMM UeHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLLeCTBASEeTCS Ha cuyeTe
HOMMHANbHOIO AepXaHus Ccneumann3npoBaHHOro Aerno3vTapusi, OTKPbITOr0 B WMHbIX
aenosuntapusax, kpome HKO AO HPA wnn MAO «CIbB Bank» (MHH: 7831000034, OIPH:
1037700041323), oueHunBatoTcsa B obweM nopsigke, yctaHosneHHoM NCYHA MNO. C gatol,
Korga nNpsMo UaM KOCBEHHO cTasa HabnwgaemMa unu A0CTyrnHa MHGopMauusa O TOM, 4YTo
obsa3aTtenbcTtBa He 6yayT noraweHbl B pe3yfnbTaTe co6bITUA, yKasaHHbIX B N. 3.2.1,
Takune obsa3aTenbCTBa NPU3HAKOTCSA HaxoAsaWMMUCS B cocTossHUM gedonta u LGD no atum
obszaTenbctBaM npuHuUMaetTca paBHbiIM 100% (peweHne odopMnseTcs 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstowen KoMnaHmu).

3.6. Bbixoa u3 cocrosHus paedonta (nepexoa BO3MOXEH TOJIbKO B

cocTtosiHue obecueHeHun).
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3a40/KEHHOCTb NepecTaeT cunTaTbCa AedONTHOM B CNeayrwmnx cnydasax:

3.6.1.B cnyyae pecTpyKTypusaumn n[edonTHOM 3a[40/1KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHusa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedonTHOW M3-3a AedosiTa KOMNaHum
rpynnbl, K KOTOPOM NPUHAAMEXWUT KOHTpareHT - nocne nybsmyHoro obbsBneHuMs o
pecTpykTypusaumm nmMb6o MMpoBOM COrfaLleHuu.

3.6.3. B cnyyae Bo306HOBMEHUSA 06Cy>XnBaHUS AoAra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHoOpMauMu O MNpeKpaweHUn  YrosioBHOro
npecnefoBaHMs KOHTpareHTa nyTeM onpasAaTenbHOro npurosopa NnuMbo npekpalleHus
Aena, a Takxe B Cnyyae npekpauweHus gena o baHkpoTtcTee. [pu 3TOM Ynpasnswowas
KoMnaHug obs3aHa NpoBeCcTU OUeHKY (PUHAHCOBOIro COCTOSIHUS C YYETOM MU3BECTHbIX UK
npeanonaraeMblX yCI0BMI MMPOBOIr0O COrnalleHus.

3.6.5. B cnyyae nosiBfieHUs KOHTpareHTa - @u3nyeckoro nuvua, o6bsABEHHOro
paHee nponaswuM 6e3 BeCTu, N BO306HOBNEHNSA 06CNYXXMBAHMSA 3a40/KEHHOCTW.

UHpopMaLuns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A4e(O/ITY U O BbiXo4e
KOHTpareHTa M3 COCTOSIHUS AeqonTa, NpeaocTaB/sIETCS YrpaB/isitoOWeNn KOMMNaHWen B
Crnieymnann3npoBaHHbIN [ENo3uTapuii He rnosgHee criegyruero paboyero AHs 3a Aaron
BO3HUKHOBEHMSI TAaKoro cobbitusi (rpu ycioBun, 4TO MHEGOPpMaunss O BO3HUKHOBEHUM

Taxkoro cobbiTns rNpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isowen KoMrnaHuemn).

Paspgen 4. NMNopsipok onpeaenenusa PD no 3ag0/1KEeHHOCTU IOpUANYECKUX Nul.

4. dTanbl onpeaeneHns BepoaATHOocTU aedonta (PD) no 3aaA0/HKEHHOCTH
IOPUANYECKUX NTNL:
1) onpenensieTcs rogoBasi BEpOATHOCTb AedoNTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeAyCMOTPEeHHbIX HacToswuMm PasgenoM cnydasx ocylecTBiasieTcs
AOMNONTHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOPOMY

byneTt NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHte 1 roa onpepensiercs
cneaywwWwmMm MeToaamMm:
4.1.1. B cnyyae Hannuma y pPOCCUMMCKOro KOHTpareHTa penTWHra OAHOro mu3

POCCUNCKNUX PENTUHIOBbLIX areHTCTB MNpUMeHsieTcs 3HadeHne PD, onpeaeneHHoe
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POCCUMCKUM pPEUTUMHIOBbIM areHTctBoM AQO «3JkcnepT PA»2° (panee - AreHTCTBO)
(Ttabnuua <«YpoBHM (4acToTbl) Aedonta Mo PEUTUHIOBbIM KATEropusMm HauMOHaNbHOM
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANs BceX O06beKTOB penTuHra, Kpome
CTPYKTYPHbIX 06nMraumin v MHCTPYMEHTOB CTPYKTYPHOro (MHaHCMpPOBaAHUA» B COCTaBe
aKTyanbHOro otyeta o6 mMcTopnyecknx AaHHblX 06 ypoBHAX aedonta No penTUHIOBbIM
KaTeropmsm npuMeHsemMbiX peMTUHrosbiX WwkKan. UctouHuk: https://raexpert.ru/.

Mpn >TOM B CAy4Yae HaAMuMA Yy KOHTpareHTa HEeCKONIbKUX pPenTUHIOB,
NMPUCBOEHHbIX pPa3HbIMW  POCCUNCKUMU PEUTUHIOBBLIMM  areHTCTBaMu, BblbupaeTcs
HaVMEHbLIMN PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCA C penTuHrom AO «3DkcnepT PA» B
cooTtBeTcTBMM C [lpunoxeHmem [ K HacTtoswemy [lpunoxeHuto. Ona oTtobpaHHOro
pentnHra ot AO «3SkcnepT PA» BblbupaeTca COOTBeTCTBYKLWee 3HadeHue PD no
yKasaHHoM Bbilwe Tabnunue ana cpoka 1 roa.

4.1.2. B cnyyae Hanuuusa y WMHOCTPAHHOro KOHTpareHTa penTuHra OAHOro wu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTca 3HadyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHMN NY6ANYHBIX AOCTYNHbIX AAHHbIX MO BepoATHOCTAM aedonta (PD)
yepes ConocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNpun 3TOM B cnyyae
HanuunMa Yy  KOHTpareHTa  HEeCKONbKWMX  PEeUTUHIoB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAyHapoAHbIMU PEUNTUHIOBbLIMMU areHTCTBaMn, BblbMpaeTcsa HaMMEHbLINUA PENTUHT U NO
HEeMy yepe3 conocTaB/leHne peuTUHIoB B COOTBETCTBMM C lMNpunoxeHunem [ onpenensercs
BenuymHa PD gnga cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra u Haanyms BbiNyCKOB
obnuraunn BepodATHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - Mo oueHke
COOTBETCTBMS YPOBHIO PpeNTUHra 4epes KpeauTHbIM cnpea obnuraumii  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHnem B K HacTodwemy lMpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa penTUHra M OTCYTCTBMUSA BbINyCKOB
obnuraumm 3HauveHue PD onpepenseTrcs B cnegytowem nopsake:

4.1.4.1. N9 KPYMNHbIX KOHTpareHToB, He oTHocawmxcs K MCB (Bblpydka 4 mMnpAa
py6b. n 6onee B roa), B C/ly4yae OTCYTCTBUMSA PpenTUHra OAHOM0 W3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSIETCA CpeAHss BeposaATHOCTb gedonTta ansa Speculative
Grade oT areHTcTBa Moody’s Ha OCHOBaHWM akTyasbHOro nyb6/MYHOrO AOCTYMHOro

oTyeTa No exerogHoMy wuccrenoBaHuMo KopnopaTtuBHbix pgedontoB (Annual default

20 Ecnu B kauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl HAa 334aHHOM FOPU3OHTE BPEMEHU WA MHON MHbOPMaUumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHUMaeTCs paBHbIM HYJIIO.
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study) Cc npuMeHeHMeM COOTBETCTBMS YpPOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ans cpoka 1 roa;

4.1.4.2. Ana npeanpusatuin MCB (Manbih U cpegHuin busHec nnm cybbekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSIETCA CTAaTUCTUYECKUM yCpeAHEHHbIN
nokasartenb AedonTOB B 3aBMCMMOCTM OT OTpacin, npuBeneHHbin B lMpunoxenun TI.
Opnagnueckoe nuMuo OTHOCUTCA K KaTteropum MCB B ciydae, ecnu Ha AaTy OUEHKMU
YNC/IUTCA B €OUHOM peecTpe CybbeKTOB Masioro M cpeaHero npearnpuHuMaTenbcTBa?!
WM ecnun ero Bblpyyka coctaBnser MeHee 4 wmnpa. pyb6. B roa. [lNpu oTCcyTCTBUM
WHpOpMaunmM B eANHOM peecTpe CybbeKTOB Masioro U cpeaHero npeanpuHMMaTenscTBa U
WHpOpMaUMM O BeSIMYMHE T[OAOBOM BbIPYYKM KOHTpPareHT MoXeT ObiTb OTHeceT K
kateropum MCB Ha OCHOBaHMWM  3KCNEpPTHOro (MOTUBMPOBAHHOIO)  CYXAEHUS
YnpaBnstowen KoMmnaHuu.

4.1.4.3. B cny4ae, €CnIM HEBO3MOXHO WAEHTUIUUMPOBATbL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnan MCB (Hanpumep,
TeppuTOpuanbHbIM AenapTamMeHT duHaHcos, OIYM, MYM u T.n.), Takon KOHTpareHT
OTHOCUTCS K KaTeropum KpyrHbiX 3aeMwmkoB. Ecnm KOHTpareHToM dBnsdeTca
ynpasnswowas koMnanumsa [.Y. naeBbiIM MHBECTULMOHHbIM (DOHAOM, TaKOW KOHTpareHT
OTHOCUTCS K KaTeropuu, onpeaenieHHOM ANs TakKoW YynpaBAsOWEN KOMMaHUW, Kak

ropnagnyeckoro aumua.

4.2. KoppeKTUpoBKa BepoATHOCTU AedonTa B OTHOWEHUU obecueHeHHOM
3aA0J/DKEHHOCTH, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HeNpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTB/ISETCA B C/ieayoWeM nopsake:

4.2.1.1. Npn NUCNONb30BaHUN PENTUHIOB PENTUHIOBbIX AareHTCTB - NyTeM
NOHMXEHUSA penTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbluee KOMMYEeCTBO CTyneHewn
odopMIAeTCAa MOTUBMPOBAHHBLIM CYXAEHWEM ynpaBnstowen KOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3YyeTCs BEepOSATHOCTU AedonTa AN9 CaMOn XyAwen penTuHroson kateropum (Ca-
O).

21 https://rmsp.nalog.ru/
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4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM  KOHTpPareHToB-(PU3NYECKnX nuL
npuMeHsetTca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pana MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennumHe Mmexay 1 v BepOsATHOCTbIO
Aedonta Ang He obeCLUEeHEHHOro aKTMBa/3af40/MKEHHOCTU C OKpyrieHueM A0 4 3HaKOoB
nocne 3ansaTou.

4.2.2. Ans 06ecCuUeHEeHHbIX MNPOCPOYEHHbIX [IEHEXHbIX MOTOKOB2?2 BEPOSATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
rae
t - cpok npocpoukuy,
PD(t)npocpou — BEPOSATHOCTb Aedonta An8 NpoCpoYeHHOM Ha t  AaHen

33[0/DKEHHOCTM C  MOMEHTa  MNpPU3HaHWA  MPOCPOYEHHOM  3a[0/HKEHHOCTU  He
onepauuoHHon. Nony4yeHHoe 3HadyeHne onpeaenseTca A0 4 3HaKoB nocne 3ansTou.

T - cpoK ANna NpuU3HaHWA AAHHOMO TMNa 3a40/KEHHOCTU AedONTHON,

PD onpenenaeTcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnm y akTmuBa He 6bII0 COOTBETCTBYIOLWEN BEpOATHOCTM JedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb nepej HapylweHueM Cpoka UCnosiHeHus 0653aTenbCTB):

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3Haku obecueHeHns MHble, YeMm
npocpoYeHHast 3a40/IXKEHHOCTb - Kak rogosas PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpPareHTy WMEeKTCAa [AOMOJSIHUTESIbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, ecqiv y KOHTpareHTa, Nno KOTOPOMY BbIsiBJIEHbl NMPU3HaKW
obecueHeHUs,, MMeeTcCs OAHOBPEMEHHO HECKOJIbKO 3apo/hkeHHocten, 1o PD
KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw wu3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. Mpu 3TOM MO KaXAOMy U3

o6ecleHeHHbIX TMpPOCPOYEeHHbIX 06s3aTenbCcTB, A[OCTAaTOYHO onpeaenvuTb

22 Y\ckNtOYEHNE COCTaBNAET 3a40/1KEHHOCTb, 06€CLLEHEHNE MO KOTOPOWM pacCUMTbIBaNoCb paHee C
nomouwbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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PD(t)npocpo4y no AeHEeXXHOMY TMOTOKY, OTHOCSIlleEMYCA K [AaHHOMY
ob6sizatenbCcTBy, C HauWboNbLUIMM CPOKOM npocpouvku. [onyyeHHOEe TakuM
o6pasom 3HaueHunme PD KOHTpareHTa NpUMEHsIeTCA KO BceM ob6s3aTenbcTBaMm
KOHTpareHTa, nocJie 4Yero no HEeNnpoCpoYEeHHbIM [AEHEeXXHbIM MNOoTOKaM
AOMNOJIHUTENIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedonTa KOHTpareHta Ha CpokK
AEHEeXHOoro nortoka

4.4.1. [Ona Kaxaoro AeHeXHOro noTtoka paccuutbiBaetca PD, wucxomaa w3 PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBMMU C
pasgenoM 6 Hacrtoswero [MpunoXeHus), CKOPPEeKTUPOBAHHOINO Ha CPOK AeHEeXHOoro

noToOKa.

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCyLWeCcTBAsSeTCsS A0 MOMEHTa
nepBoro noraweHuss No 3aA0/PKEHHOCTU, B C/fiydae, eC/iM CPOK A0 AaTbl AEHEXHOro
NnOTOKa He npesbiwaeT 1 roga oT AaTbl OLUEHKW M BEpOSATHOCTb AedonTa KOHTpareHTa
npeBbllaeT BEPOSATHOCTb AedonTta ANns Haumxyawero pentuHrosoro rpenga (Ca-C)2 no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctea Moody’s (ans
topuandecknx nuu, He gaensawowmmmca MCB) nnu Haumxyalwen BepossTHOCTU agedonta Ans
Takoro KoHTpareHTa w3 kateropun MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/KEHHOCTb U3 COCTOSIHUS OnepaLnoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro rnoToka He OCyLWeCcTBASeTCs, B C/iydae, ecnm
CPOK A0 [AaTbl OEHEXHOro rnoToka He npesblwaer 1 roga oOT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKMU, BblBOASAWME 3a[0/KEHHOCTb
N3 COCTOSIHMS OnepauMoHHON.

B cnyyae, ecnnm KoppektmpoBka PD  Ha CpOK AEHEexXHOro notoka He
OCYLLEeCTBNASETCSA, BEPOSATHOCTb AedonTta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ana KOppeKTUPOBKU BEPOSATHOCTM AedOonTa Ha CpPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM paedonta N0  noaxoay  OUEHKM

WHTEHCcMBHOCTU (DopMmyna 4).

23 BepoSTHOCTb AedONTa MOXET NPEBbILIATL BEPOSTHOCTL 4ed0Ta A5 HAUXYALIEH KaTeropun KavecTsa, B Ciydae

BblABE€HNA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLLeHKU MHTEHCUBHOCTM.

n
PD;, =1— (1 — PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHas B COOTBETCTBUM C n.4.1-
4.3;

Tn - konnuecTBo KaneHaapHbIX AHEN A0 MoraleHns 4eHEXHOro NoToka.

3HaueHne PDrp, okpyrnsietcs Ao 4 3HaKkoB Mocse 3anstoi B AONSX Wan Ao 2

3HaKOB Mocsne 3ansaTon B npoLueHTax.

4.5. CooTBeTCTBME LIKaJl PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKAN pPEenuTUHroB YCTaHaBNMBAETCd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaAETCs B 3aBUCUMOCTM OT U3MEHEHUSs
perTuHra Poccumckon ®egepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOWN LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapo4HOW PENTUHIOBOM LLKane.

4.5.3. COOTBETCTBME PEUTUHIOB MNEepecMaTpMBaEeTCs B C/lydyae WU3MEHEeHUs

PENTUHIOBbIX LKas PENTUHIOBbIX areHTCTB.

4.6. Mopaaok NCNONb30BaHUA PEATUHIOB U y4yeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOIO KOHTpareHTa
MCMONb3YITCSA KPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [pwu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMNONb3YHOTCH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosauwero MpunoXeHMa UCNONb3yeTCcsa KpeaAUTHbIN PENTUHI Mo

LKane peVITMHFOBOFO adreHTCTBa, COOTBETCTBYI-OLLI,er/'I BaloT€E OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHta, Haxoasiwerocs B cocrosHuu aecdonta, PD

yCTaHaBJ/IMBaeTCcA paBHOM 1.
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4.8. [Ansa 3apo/mKeHHOCTH, o6ecneyeHHON MOPy4YMUTENbCTBOM, rapaHTUemn,
ONMUMOHHBbIM COrJlalleHUeM B OTCYTCTBMWU MPOCPOYEHHbLIX 06A3aTEeNbCTB KOHTPAreHTa,
ncnonb3lyetca PD nopyuduTtens, rapaHTa, KOHTpareHta no OnuMOHHOMY COrnaweHuto Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLie.

Ecnn nopyuuTenem no 3aA0/MKEeHHOCTM GU3MYecKoro snuvua BbICTynaeTt
topnanyeckoe nnuo, TO MUCMOSb3yeTCsd HauMeHbLlee U3 rofoBblX 3HAYEHUN MNoKasaTteneun
CoR pomxHuka wu PD*LGD nopy4yutensa. [llopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Ons 3af0/mKeHHOCTH, obecrnevyeHHON CTPaxoBKOW MM 3an0roM, ncnosnb3sytTtcsa PD

AO/MKHUKA no gorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUM PEMTUHIOB POCCUMACKMUX U MEeXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YuC/le NpU Nepexole K pPeNTUHraM 4yepe3 KOTUPOBKU
obnuraumn) U MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcsas Ha OCHOBAHWUU MYO/NYHBLIX AOCTYMHbIX AAHHbIX U3 OT4YeTa PEeUTUHIOBOro
areHTcTBa Moody’s no exerogHoMy uccneaoBaHUIO KoprnopaTuBHbIX aedontoB (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/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, ANs KOTOpbIX
onpepensietcs Recovery rate.

YKaszaHHbIXA  MYHKT TMpPUMEHSEeTCS TOJIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD pgnsa ¢dmsnueckux nmy m MCB npu oTCcyTcTBMM obecneuyeHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NPpUHMMaeTcAa paBHbiM 100%.
5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak

OTHOLWEHNE MakcuMmyma Mmexay 0 M pasHOCTbiO CyMMbl 3a40/HKEHHOCTU (onpeaensieMomn

24 Ecnv B Ny6AMKyeMbIX MaTepuanax peiTUHIoBbIX areHTCTB UCMoNb3yeTcs nokasaTtenb Recovery Rate (RR), To notepwu
npu gedonTte (LGD) onpeaensitoTca cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblli MPoOLEHT BO3BPpaTa MO MPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMBIN areHTCTBaMu Ans
KaXAoro penTuHra B eXxerofiHblX UCCneaoBaHMUAX.
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Kak cymMMa (haKTUYeCKON 3a40/1KEHHOCTU M HAYMUCAEHHbIX NPOLEHTOB Ha AATy OLEHKN) U
NIMKBUAALMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTMU.

5.4. Ina  3ap0/MKeHHOCTW, obecnevyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHneMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4acTb 3ado/DKeHHocTn, ecam  PD
KOHTpareHTa no gorosopy 6onbwe. ECcim nopyynteneM no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT puandyeckoe nuo, TO WCMONb3yeTCs HauMeHbluee M3 roAoBbIX
3HadeHun nokasaTtenen CoR gomxkHuka n PD*LGD nopyuutens (cMm. n. 4.8.). YKa3aHHbIN
noaxoa nNpUMEHsieTCs A0 BO3HWKHOBEHMS ((paKTUYECKOM MNPOCPOYKM  MCMOAHEHMUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTtBa (GU3NMYECKUX NUL, HE MPUHUMAOTCH B
pacyer.

5.5. 1na 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Ciiyvae ecnn
TakoM [OroBOp 3aK/K4YeH CO CTPaxOBOW KOMMaHWEN, UMEKLWeNn YPOBEHb PEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ana Poccuiickomn
depepaunn mnm Bxoaswen B CNMCOK OA0OpEeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B [MpunoxeHun b, obecneveHne NpuHMMAETCH Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Popmynia 5 He npuMeHsaeTcs).

5.6. B nHOM cny4yae, wucnonb3yeTca AUCKOHTUPOBAHHAsi CyMMa CTPaxOBKMW.
MNMopsigok onpeaeneHmnsa auckoHTa (discount), ctaBku ANCKOHTMPOBaHUA (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe /MKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaeTCs

ANCKOHTMpPOBaAHHaA cnpaBeasinBas CTOMMOCTb obecneveHus / CTpaxoBKku no opmyne:

dopmyna 5.
__F
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - AncKkoHTMpOBaHHag cnpaBeasinBad CTOMMOCTb obecneyeHus / CTpaxoBKH,

P - cnpaBeanmeas CTOMMOCTb obecrneyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToswumu [MpaBunamu onpegeneHuns CHA / CyMMa nNOKpbITUA 3aA0JIXEHHOCTU MO

[IOrOBOpY CTpaxoBaHus;
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Tex - KOMMYECTBO AHeW OT AaaTbl onpeaeneHns CYA [o Aatbl 0XWMAAEMOro
NOCTynneHns ob6ecrneyeHms B C/lydae HapyleHns 0643aTe/ibCTB KOHTPAreHToM, COrnacHo
ycnoBusiM aorosopa. KonuyectBo AHelt MoOXeT 6biTb OMpeaeneHo Ha OCHOBAHUM
3KCrnepTHoro (MOTUMBMPOBAHHOIMO) CYXAEHUS YMpaBAsloLWEA KOMMAHUKW, €Cnu CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI 0roBopa.

R - 6e3punckoBas CTaBka Ha CPoKe Tex.

ans 3a40/HKEHHOCTMN, obecrneyeHHON 3a/1orom, Tex onpenenseTcs
MOTUBUPOBAHHbLIM cyXaeHueM. CpoK MNOJIyYEeHUS [OEHEXHbIX CPeAcTB, MOJSYYEHHbIX OT
peanusauun npeameTa 3anora, onpenensercs Mcxoasi M3 ycnoBuM AOroBOpa 3asora u
CYLWHOCTN npeaMeTa 3anora.

Ons 3a40MKeHHOCTHN, obecneyeHHOM 4OroBOPOM CTpaxoBaHus, Tex ONpeaensieTcs c
y4yeTOM CpOKOB BbIiMJaTbl MO AOroBOpy CTpaxOBaHWUsA Mpu HacTynjeHun pgedonta
KOHTpareHTa (MpuM3HaAHWM KOHTpareHTa HennaTexecnocobHbIM) WMAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnnM CpoK BO3MeLLeHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

Ona cnydyaeB cynebHbix pasbupatenbCts (MAaHUpPyeMbIX WM TeKyLlux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B ciegyowem nopsiake:

B oTHOWeEHUN 3a40/KEHHOCTH, o6ecneyeHHON TOPryeMbiMn LLeHHbIMU ByMaramm:

e AN uUeHHbIX 6ymar, mcnonb3yembix ans obecrnedeHusa no caenkam PEMNO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO23;

e ON19 aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpadH ODCP - kak cpeAHW OUCKOHT Ans
caenok PEIMNMO Ha MockoBcKkon 6upxe 13 Tpex akumm ¢ cambiM 67IM3KUM MO
06beMy cpegHeMecsiUHbIM 3a nocneaHme 6 mec. 060poToMm;

o He BXOASAWMX B WMHAEKCbl akuuin ctpaH O3CP - Kkak MakcMMasnibHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6MpyKe C akUMsSMU U3 MHAEKCA
MMBB;

e Ana obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak

cpeaHnn AUCKOHT ans caenok PEMNO Ha MockoBckor 6upxe n3 cnucka Tpex obnurauumn,

25 [Ins akumit - puck-napameTp Ana 3-ro AvanasoHa AN pbIHOYHOrO pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblit AO «HKL»
ANs COOTBETCTBYIOWEN 6yMaru; Ans obnvraumii — pUCK-napamMeTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntoiBaembli AO «HKL».
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obnagaroWwmMx TaKuUM Xe peruTUHroM (NMbo MeHbLUUM, NMpU OTCYTCTBMW PaBHbIX) U CaMoK
61u13Kon aropaumen.

JInkBMAAUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, fonenm B YyCTaBHOM
KanuTane ropuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B OTHOWeEHMW 3a[0/HKEeHHOCTM, obecneyeHHOW [OroBOpOM CTpaxoBaHusa (3a
NMCK/IIOYEHMEM C/lyyas, yYKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KOMNaHuu npucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depepaumm n CTpaxoBas KOMMaHUs
He BXOAMUT B CMUCOK O0A0B6pEHHbIX ANs CTPaxoBaHUSA HEABUMXMUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b — OUCKOHT pacCcuMTbIiBaeTCs B CreAyloweM nopsiake: Kak
PD cTpaxoBon komnaHum * LGD cTpaxoBon komnaHuun. OT6op PD pana penTuHra
CTPaxoBOM KOMMAaHWM OCYLLECTBNASIETCS B COOTBETCTBUM C MOPSAKOM, YCTAHOB/IEHHbLIM B
Pazpene 4.

e Ecnu crpaxoBoi KOMMNaHWM He NPUCBOEH PEUTUHI M CTpaxoBasi KOMMNaHUS He
BXOAUT B CMUCOK OA06peHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTcsa kKak PD ansa pentmHra Caa *
LGD. MNpwn atom, pa3mep LGD npusHaeTtcs paBHbIM 100%. OT60p PD ana pentuHra Caa
OCYLLEeCTBASETCA B COOTBETCTBMM C NOPSIAKOM, YCTAaHOBNEHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyunTenbcrtBa (rapaHTuUin, CTPaxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC UM YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yuntenb/rapaHT/CcTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HWKHOBEHUS 3a[0/IKEHHOCTU, ero
obs3aTtenbCTBa HE NPUHMMALOTCH B pacyeT.

5.8.2. HeobecneuyeHHble obsazatenbcTBa nopyumTens/rapaHta/CTpaxoBLunKa,
HaxoAasWerocs B COCTOssHUW aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazatenbcTBa rapaHTa/nopy4ymTtens/crpaxoBLuimka
NPUHMUMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMn, yCTaHOBIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneuyeHne, Haxogsuleecss B 3anore U npuHagnexaiwee KOHTpareHTy,
HaxoAasilWeMycs B COCTOSAHUM gedonta (B TOM 4YuCie B COCTOSAHMM H6AHKPOTCTBA), MOXET
NPUHUMATLCA TOJSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXXHOCTU U CPOKOB MONyYeHuUs

3ajora.
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5.10. lna 3anora XWNOW  HEABMXMMOCTU  NUKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXOA4S U3  TeKylWen cnpasBeanmBon  CTOMMOCTU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMM OTYETa OLEHLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHMs ONS ydeTa AMCKOHTA B CBSA3M CO CpOKaMu peanunsaumm
3anora. Ynpasnswwas KOMMAHWUSA 3KCNepTHbIM (MOTUBMPOBAHHLIM) CyXAEHMeM Ans
HEKOTOpPbIX 3a710r0B XWI0M HEeABMXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEHT
AVNCKOHTa.

5.11. lna 3anora HEeXwnoih, KOMMEPYECKOW XXMUI0oKN?® HeaABUXMMOCTM U WHOro
MMyLlecTBa, JUKBMAALMOHHAsA CTOMMOCTb obecrneyvyeHus onpeaensieTca ucxoas U3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLEeHKe OUeHLUMKa, cAenaHHOM C y4deToM
CpoKa M nopsaka noslyyeHUs BO3MeweHus B pe3yfbTaTe obpalleHus B3bICKAHUS U
npoAaxuv npeaMeTta 3anora B cnydyae gedonra.

5.12. B cny4dyae AebuTopcKon 3aJ0/KEHHOCTM MO apeHae npu MCNoJSib30BaHUMU
obecneuynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBaHUS.

5.13. OnpepeneHne LGD npu HanMumum KOTUPOBOK nNo nybnuyHoMy ponry
KOHTpareHTa nMbo KoOMMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamMyHoMy AONry KOHTpareHTa nmbo KoMnaHum m3
rpynnbl KoHTpareHTa (ecnu AedoNnT AN KOHTpareHTa BO3HUMK KM3-3a gedonta 3Town
KOMMaHWUW ero rpynnbl, @ cama 3a40/XeHHOCTb obcnyxuneaeTtcs 6e3 HapyLleHU yCrnoBui
aorosopa) ana oueHkn LGD wucnonb3ytTcs (Npy HanMuuMmn) KOTUPOBKUM MNyB6AMYHOrO
ponra. OTHoweHWe nosiHOM ueHbl (ueHa 3akpbiTna (legal close) unu pacyeTHOM LEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHAaNy AOSrOBOro
obsa3aTtenbCcTBa MOXeET 6blTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydyae 6yaet paseH 1 - Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUMPOBOK nMyb6sIMYHOro Aosira  KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHWE nonHoM ueHbl (ueHa 3akpbiTua (legal close) +
HKZ) Kk HOMMHany gonrosoro obs3satesibCTBa MOXET CYMTATbCSA oueHKoM Recovery Rate
Anga KoHTpareHTa, LGD B 3TOM cnyyae 6yaeT paBeH 1 — Recovery Rate. [JaHHbIM noaxon
HEeNnpUMeHUM Ans caydyaeB OueHKkM cybopaMHUPOBAHHOIMO M BEYHOro A0/ra, ecnum TONbKOo

HE NMEETCA KOTUPOBOK CaMOro oueHmMBaeMoro obsazaTenbcTBa.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ons uenen n.5.13. wucnonb3yercs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cneayroLwmx NMCTOYHUKOB:

e [Ina obnuraumim poOCCUNCKUX 3SMUTEHTOB W o0bAMraumii  MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLIEHMM  KOTOPbIX HE  pPaCCYUTbIBAKOTCS  LEeHbl
BHebupxeBoro pbiHKa (Hanpumep, ueHa HKO AO HPO wnu uUeHbl WMHbIX
MHPOPMALIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIM KYMOHHbIM A0X04
Nno AaHHbIM MOCKOBCKOWN BUpPXN;

e [na wHbIX obnurauymm - cnpaBeanMBas UeHa, oOnpeaeneHHas B
COOTBETCTBMWU C HacToawmnmn Mpasunamm onpeaeneHunsa CHA, yBennyeHHas

Ha pa3Mep HaKOoMJIeEHHOro KynoHHOro goxoaa,

Anga uenen HacrToswero pasgena pacyeTHble 3HadeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnsietca fo 2 3HakKoB nocfe 3ansiTorM B NPOLEHTHOM BblpaXXeHUU Unmn
4 3HAKOB MNocfe 3ansTon B A[0NAX. 3HA4YeHus, onpeaeneHHble pPeNnTUHIOBbIMU
areHTCTBaMm B OTHOWeEHMM Recovery Rate ncnonb3ytoTcs 6e3 oKpyrneHums C ykasaHHoOMU

TOYHOCTbIHO.

MHpopmMaumnsi 0 UeHHbIx 6ymarax, MCrosib3yeMbIX B paMKax HacTOSILLEro pasAena,
MpeAoCcTaB/aeTcs YnpaB/isitouleri KOMMNaHner B Creumnasn3npoBaHHbIi Aerno3uTapuili He
rnosgHee paboyero AHs, CHAeAyruero 3a Aaroh, [0 COCTOSIHUIO Ha KOTOPYyH
ONpeaensercs CrpaBeA/iMBasi CTOMMOCTb AaKTMBa B COOTBETCTBUM C HAacCToAuel

METOANKOM.

Pazpen 6. Pacuer COR.

6. MNpn ncnonb3oBaHMM A9 pacyeTa CNpaBeasIMBOM CTOMMOCTM C Y4YeTOM KPeaAWTHOro
puUCKa AaHHbIX 6AaHKOB WKW MHbIX OpraHu3auuin Ynpasnsawowas KOMNaHusa yyuTbiBaeT
cnepytowme rnonoXKeHus:

6.1. [Nlog HeobecneyeHHON 3a40/DKEHHOCTbID B LUeNsax HacToswero pasgena
NOHMMaeTCa 3a40/DKEHHOCTb (U3NYECKOro auua 3a MWCK/IIYEHUMEM 3a[0/KEHHOCTH,
obecrneyeHHOM 3a710roM XWI0M HEABMXMMOCTU (MnoTeka).

6.2. lp  uvcnonb3oBaHWMM  AdaHHbIX 06  obecueHeHHOM  3a40J/1KEHHOCTU
Ynpasnstowas KOMMaHus YUYnUTbIBAET  XapakTep obecueHeHns nMeroLencs
3a[0/KEHHOCTN, B TOM YMCe CPOK MPOCPOYKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemblie A1 pacyeTa CripaBeasMBomn
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CTOMMOCTHU 3a40/1XKEHHOCTHU d)VIBVIl-IeCKVIX any.

OueHKa A0 BO3SHUKHOBEHUNA (hbaKTUUECKOU NPOCpPoUKkMu obasartennbcTB (cTtagua 1)

B oTHoweHun HeobecneuyeHHbIX WM YAaCTUYHO obecneyeHHbIX 06s13aTenbCTB
BennynHa COR onpeaensieTcsl Kak OTHOWeEHWe pe3epBOB, CO34aHHbLIX MNOA4 KpeaWuTHble
ybbITKN K BanoBOM CTOMMOCTM KpeauToB Mo BcCeM nopTdensam noTpebutenbckmx
KpeautoB WU KpeauToB  HaJMYHbIMM  HA  OCHOBAHMM  AaHHbIX B  ro40BOW

KOHCONMAMPOBaHHOM PMHAHCOBOM oTyeTHOCTM MCOO cneaytowmx 6aHKOB:

e [TAO «MTC BaHKk»?’
NaHHble oTyeTHocTM [NIAO «MTC bBaHk» npenctasfeHbl B paspe3e BCeX Cccyq,
npefocTaBfeHHbIX (duU3nMyeckum nuuaMm, C pasgeneHuveMm no cragumaMm.  CornacHo

NOSICHEHUSAAM K OTYeTHOCTUM 6aHKa, K crtagMm 1 OTHOCUTCS TONbKO HEMPOCPOYEHHbIE

KpeauThl.
MTC BaHk
BanoBsas
CTOMMOCTb, TbiC. | Pe3epB, TbiC. | %
Kareropus py6. py6. Pe3epsBa | Moptdenb
ccyasbl,
craons 1 311 439 353,00 |7 894 186,00 |2,53 ;ﬂiﬂi‘gcafm”j””b'e
nuam

B kauectBe COR gnsa HeNnpoCpo4YeHHON U HeobecneyeHHOM 3a40/1KEHHOCTHU
NPUMEHSsIeTCA CpeaHsAs CTaBKa, paccYMTaHHass Mcxoas M3 MpoueHTa

pe3sepBupoBaHusa 6aHkoM MTC BaHKOM:

Pacuert cpeaHel CTaBKMU

KaTeropus COR, %

27 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2024/ [laHHble OTYeTHOCTM 3a 2024
rog AO «MTC-6aHk» npeacTaB/ieHbl B pa3pe3e HEeNPOCPOYEHHOM 3a40/IKEHHOCTU, aHaNIOTMYHO
OCYLLECTBNATCA pacyeTbl Ha nocneayowme roabl
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Henpocpo4yeHHble 2,53%

B oTHOoweHun obsi3aresnibCTB, ob6ecrneyeHHbIX 3aJIOrOM >XKMUJION HeABMIKNMOCTH
He MeHee 4yeM Ha 80% oT pa3Mepa o06sa3aTenbCTB KOHTpareHTa, BenmumHa COR
onpenensieTcs Kak OTHOLWEeHMe pe3epBOB, CO34aHHbIX NOA4 KpeauTHble YObITKM K BanOBOM
CTOMMOCTM  HEMNPOCPOYEHHbIX KpeauMTOB MO NOpThEento <«UMNOTEYHOE XUAULLHOE

KpeanToBaHue dumsnmyeckmx nmu» no otyetHoct MCOO AO BaHk «OM.P®»8;

AO BaHk «QOM.P®>»
BanoBsas
CTOMMOCTDb, Peseps, %
Kareropus MJIH. pYy6. MJIH. py6. Pe3epBa | NMopTthenb
NnoTteuHoe
XUNULWHOE
HenpocpoyeHHble | 281 977,00 2 043,00 0,72
KpeamToBaHue
dunsnyeckunx nuy

B kauectBe COR Ansa HenpocpoyeHHOM M obecneyeHHOW 3af40JIKEHHOCTU
NPUMEHSAEeTCA CTaBKa, pacCuYMTaHHasA MCXOAA M3 TMPpoLEeHTa pe3epBUpPOBaHMUSA
6aHkoM AO baHk «[OM.P®>»:

KaTteropus COR, %

Henpocpo4yeHHble 0,72

OueHKa Npy BO3HMKHOBEHUU (paKTUUYECKOM NPOCPOUYKM obsa3aTenbcTB (ctagua 2)

28 https://domrfbank.ru/about/information/msfo/ JaHHble oT4eTHOCTM 3a 2024 rog AO BaHk «JOM P®»
npeacTaBneHbl B pa3pe3e HernpoCcpoYeHHOM 3a40/KEHHOCTU, aHaNOrM4YHO OCYLLECTBSIOTCSA pacyeTbl Ha
nocneayowme rogbl
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MoNoXEeHNs HACTOSILEro NyHKTa HE MPUMEHSIIOTCA K KOHTpareHTam, AOoMnyCTUBLUMM
NMpoOCpPOYKY B paMKax OrMepaunmoHHOro uWKnia, YCTAaHOBJIEHHOro ASs OnepauyoHHOM
NebuUTopCcKOoM 3a40/HKEHHOCTU, MPU OTCYTCTBUM MHbIX NMPU3HaKoB obecueHeHus. B cnydae
€CN1 3a0/HKEHHOCTb BbIXOAMT 3@ pPaMKW MPOCPOYKM, YCTAHOBMEHHOW ANS HOPManbHOro
onepauMoHHOro LUMKIa, oLleHKa NpPou3BoAUTCS Ucxoas N3 hakTUUYEeCcKoro KonmyecTsa AHelN

NnpocpoYku 0653aTenbCTB.

e B oTHoweHMn HeobecneyeHHbIX WKW YaCTUYHO obecrnedeHHbIX 0653aTenbCTB
BennumHa COR onpepensieTca Kak OTHOLIEHME pe3epBOB, CO34aHHbIX MOo4 KpeauTHble
ybbITKN, K BasilOBON CTOMMOCTU KPeAWUTOB CO3A4aHHbIX NoA KpeauTHble YObITKM K BanoBOM
CTOMMOCTM nopTdens KpeamToB, OTHOCAWMXCHA KO 2-Kn ctagun MTC BaHka: IMAO «MTC

BaHKk»2°

NaHHble oTyeTHoCcTM [IAO «MTC bBaHk» npencTasfieHbl B pa3pe3e BCeX ccyq,
npeaocTaBfeHHbIX (duU3nMyeckum nuuaMm, C pasgeneHuvem no cragumaMm. CornacHo
NOSICHEHMSAM K OT4YeTHOCTM 6aHKa, K CTaguMm 2 OTHOCATCS B TOM 4uCNe KpeauTbl C

3a4ep>XXKoK nnatexa Ha cpok oT 1 Ao 90 aHen.

MTC baHk
BanoBas
CTOMMOCTbD, Pe3epB, TbIC. | %
KaTteropus TbiC. py6. py6. Pe3epsBa | Moptdenb
ccyabl,
cragus 2 31 047 872,00 8 755 810,00 | 28,20 npenocTaBneHHbIe
dun3nyecknum nmuam

B kauectBe COR pana npocpouyeHHon (mam ob6ecueHeHHOW) wm
Heob6ecneuyeHHON 3aA0/HKEHHOCTU pusnuecknx nuy m UM npumMmeHsercs cpeaHan

CTaBKa, pacCYyMTaHHas UCXOAS M3 NpoLueHTa pe3depBupoBaHus MTC baHkoM:

pacueTr cpeaHen CTaBKM

Kateropus COR, %

29 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2024/ [laHHble 0TYeTHOCTM 3a 2024
rof npeactaBneHbl B pa3pese CTagmMn 2 OTYETHOCTM, aHANIOMMYHO OCYLLECTBASIIOTCS pacyeTbl Ha
nocneayrowme rogbl
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"lpocpoqka 1-90 gHeit FS,ZO% ‘

B oTHoweHunn obssatenbctB dumsndeckux nuy n UM obecneyeHHbIX 3a50roM XXnaomn
HEeABMXMMOCTN He MeHee 4YyeM Ha 80% oT pa3mepa 06a3aTeNbCTB KOHTpareHTa, BeINYMHa
COR onpegensieTcsl Kak OTHOLUEHWE pe3epBOB, CO34aHHbIX MOA4 KpeAuTHble YObITKM K
BaNIOBON CTOMMOCTU nopTdens KpeanToB C NPOCPOYKON naaTexa Ha cpok oT 1 ao 90 gHen
Nno CTpoke «MnoTeyHoe XUNuWHoe KpeauToBaHue usnveckux nmu» otdyeTtHoctn MCOO
AO BaHk «[JOM.P®»30

Banosas Peseps %
KaTeropusa CTOUMMOCTD, PE, Moprdenb
MJIH. py6. Pe3epBa
MJIH. py6.
NPOCPOYEHHbIE
:g cpol< oT 1 pgo 2 323,00 334,00 14,38 MnoTeuHoe
AHeEn XUNnwHoe
NPOCPOYEHHbIE KpEAMTOBAHNE
Ha cpok oT 31 Ao | 777,00 249,00 32,05 usnyeckux mmu
90 gHen
[aHHble MO CPpOKY NPOCPOYKM 06beaMHEHBbI B OAHY KaTeropmto KadecTsa
AO BaHk «AOM.P®>»
Banosas
CTOMMOCTD, Peseps, %
KaTteropus MJIH. py6. MJIH. py6. Pe3epBa | NMopTthenb
NnoTteuHoe
NPOCPOYEHHbIe Ha
XKXUINLWHOE
cpok oT 1 go 90| 3 100,00 583,00 18,81
. KpeanToBaHue
AHen
dunsnyecknx nuuy

30 https://domrfbank.ru/about/information/msfo/ [laHHble oTueTHOCTV 3a 2024 roa nNpeacTaBneHsbl B
paspese yKa3aHHbIX CPOKOB NMPOCPOYKM, aHANOMMUYHO OCYLLECTBASIOTCSA pacyeThbl Ha nocaeaytouime roabl.
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B kauectBe COR gnsa npocpoyeHHou (Mnm obecueHeHHOMU) n obecneyeHHOM
3a40/1HKeHHOCTU dusnueckux nuy um UM npumMmeHseTcs cTaBKa, pacCuMTaHHasn

MCXOANA U3 nNpoueHTa pe3epsupoBaHna 6aHkoM AO BaHk «[JOM.P®»:

KaTeropus COR, %

npocpoyka 1-90 gHen 18,81

Ecnn npasa TpeboBaHusa kK dusmyeckoMmy nmuy u UM obecnevyeHbl WMHbIM BUAOM
nmywecrtesa nNmbo obecneyveHbl YacTUYHO (B TOM 4uCAe 3a710roOM XWUION HEeABUXMMOCTH),
TO ANsS OueHkM C y4vyeTtoM obecneveHns wucnonbdyerca COR, paccuymTaHHbIn MO
HeobecrneyeHHbIM MOpTdensaMm KpeaUTOB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOM

B cooTtBeTcTtBMU ¢ MCDO.

Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBow
CTOMMOCTM MO OTYeTy OLueHWMKa Mno COCTOSAHMIO Ha p[AaTty He paHee

BO3HUKHOBEeHUSA cobbiTusa, Beayuwero Kk obecueHeHuto.

7.1. lpyMeHeHMe OT4yeTa oOoueHWMKa ANS uenen onpeneneHus crnpaBeavBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A1 BCeX aKTUBOB, YKasaHHbIX B
MpunoxeHnn 1 K HacToAaWNMM NpaBunam onpegenenmna CHA.

7.2. B cny4dae, ecnv B nepuo rNpuMEHeHMs OoT4yeTa OueHLWIMKa AN1a onpeaesieHns
CnpaBeanMBoOM CTOMMOCTM BO3HMKAET (BbISIBNSETCA) CobbITUe, Beayllee K obecueHeHuto,
TO HeO6XOAMMO OCYLLECTBUTbL BHEM/IAHOBYIO OLEHKY aKTMBA OLEHLMKOM B TeyeHue 20
AHEN C AaTtbl BbISBNEHUS Npu3HakoB obecueHeHus. [ata, No COCTOSHUIO Ha KOTOPYH
onpenensieTcs HoBas oueHKa, He AOo/MKHa 6blTb paHee AaTbl BO3HUMKHOBEHUS CO6bITUS,
Beayuwero Kk obecueHeHuto. C gaTtbl HacTynneHmsa cobbiTus, Beaywero K obecueHeHuto, u
A0 AaTbl MPUMEHEeHUs HOBOro OTYyeTa OueHLWMWKa, Ynpasnswwasa KOMMaHuWa [OJIKHA
CKOppPEeKTUpoBaTb MOCNEAHIO U3BECTHYIO CrpaBea/inBy0 CTOMMOCTb, OnpeaeneHHyo no
OTYETY OLUEeHLMKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTus, C MpUMEHEHNEM
METOA0B KOPPEKTUPOBKW CNpaBeasiMBOM  CTOMMOCTWM, YKa3aHHbIX B HaCTOSLWEM

NpuUNoXeHnn.
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MpunoxxeHune A k NMpunorxxeHuro 6.

Cnucok NCTOYHUNKOB, NCNoJib3yeMbIX AN1A OLLEHKN KPEeaAUTHOINo pucka.

1.

B OTHOLWEeHWN lopnandyeckmnx amy (NpyM HaaMymMm AoCTyna K NCTOYHMKAM MHdopMauunm):

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueHoOM nHgopMaumn) https://www.e-disclosure.ru/;

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

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

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

€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eaviHbin denepanbHbIA peecTp CBeAeHui 0 (dakTax AessTeNbHOCTU HpPpUANYECKUX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

odumumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHm3aunm;
cepBMC npepocTtaBneHus 6Oyxrantepckon (rogoBon) oT4yeTHOCTM Poccrata -

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

rocyfapcTBeHHbIl  MHMOPMaUMOHHbIA  pecypc byxrantepckoi (dpuHaHCOBOM)
oT4yeTHOCTU: https://bo.nalog.ru/

OOKYMEHTbI, Nosly4YeHHble Ynpasnsatowen KOMNaHWen, B OTHOWEHNN OPUANYECKOro
nnua

Rusprofile — cepsuc npoBepku 1 aHannsa KOHTpareHTos - https://www.rusprofile.ru/

B oTHoOWEHUN bUsnYecknx anLi:

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

€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

n3naHue «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJTy4YEHHbIE yl'lpaBJ'IFIIOLLI,eVI KOMI'IaHVIel;i, B OTHOLWUEHUU (bVIBM‘-IeCKOFO
nnuda

Rusprofile — cepBuc npoBepKu 1 aHanM3a KoHTpareHTos - https://www.rusprofile.ru/
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyete LGD

e T-BaHk

e baHk Pycckunn CtaHgapt
o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTh,

e PanddalizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO
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MpunoxxexHune B k NpunoxxeHuro 6.

OnpeneneHne cCooOTBETCTBMA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpen

o6nurauumn

MopsiaoK onpeaeneHnst COOTBETCTBUS YPOBHIO peUTUHIa Ha AaTy OLEHKMU:

1. OnpepensieTcs 4OXOAHOCTb K MoraweHunto no obnurauymamMm aaHHOW opraHusauum
cpokoM 6bonee 1 roga u meHee 3 net. lpu oTcyTcTBUM 06AUraumMin co CpokoM meHee 3
NeT WUCnosnb3yeTcss cnpea C MHAEKCAMU COOTBETCTBYHLWEN CPOYHOCTU. [pu Hanmuumm
obnuMraunMn Co CpPOKOM nMoraweHuss TONbKO MeHee 1 roga ANs pacyeTta KpeauTHOro
cnpeaa ncnonb3ytotea 3 (Tpu) obnuraumm apyrmx sMMTEHTOB, UMEKOLWKNX KakK 6nnskue no
CPOKY M AoxoaHocTn obnuraumnm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmMmaums O UEeHHbIX byMmarax, WCrosib3yeMbIX AJ151 LeJ/iei pacdera KpeauTHOro
cnpena, nNpeaocTaB/IIeTCs  YNpasB/isilOWEN  KOMIaHWeNn B Crieynasin3npoBaHHbIN
aernosutapuii He rnosgHee pabodero AHS, CrAegyrolero 3a Aarton, Mo COCTOSIHUIO Ha
KOTOPYHO OMNMpeAENSeTCcs CrpaBeaimBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU Kakoro uU3 MHAEKCOB MNoslydyeHHas AOXOAHOCTb Mo
obnuraunsam Haumbonee cooTBeTCTBYeT. B KayectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeoHU KpeauTHblr cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HUXe WMHAEeKCOB. KpeAUTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX LeNdX UCnosib3yrTCA cneayruwme MHAEKCHI:

B ykasaHHbIX Lensx UCnonb3yTcs cneayowme MHAEKChI:
e WNHaekc MocBbupxu koprnopaTuBHbIX obnunraumi (aopaumsa 1-3 roga, pemTUHr No
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnnrauun (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HauMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpenensieTcsi, KakoM  ypOBEeHb  penTUHra

MCcnonb3oBaTb Mpun onpeaeneHnm BEPOATHOCTH ,Cl,erOJ'ITa:

HaumoHanbHas wkana gnsa
. » NHpekc
Poccunckomn depepauumn
AO «3dkcnept PA»31
PD ans perTtuHrosoi rpynnbi AAA RUCBTR3A3YNS
PD ans perMTMHrosou rpynnbl AA RUCBTRA2A3Y
PD ana pernTuHrosoi rpynnbl BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans Kaxaowm rpynnbl pernTUHra onpenensieTcss CorflacHO AaHHbIM
POCCUMINCKOro penTtnHrosoro areHtctea AO «2kcnepT PA» (Tabnunua «YpoBHM (4acToTbl) aedonTa
No PEeNWTUHIOBbIM KAaTeropusiM HaUWMOHASIbHOW POCCUMWNCKON PEeNTUHIOBOWM LWKanbl AreHTcTBa Ans
BCex OObeKTOB pelTMHra, KpoMe CTPYKTYPHbIX 06aAuraumMm mn MHCTPYMEHTOB CTPYKTYPHOro
dunHaHCHMpoBaHMa») B cocTaBe MNyb6/MYHOro akTyasbHOro ortdyeta 06 MCToOpMYecKMX AaHHbIX 06

YPOBHAX p,ecbonTa no pel;’ITMHFOBbIM KaTeropmnam npuMeHAeEMbIX peVITMHFOBbIX LwKasn.

31 Ecnu B kauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl HAa 334aHHOM FOPU3OHTE BPEMEHU WA MHON MHbOPMaUumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHUMaeTCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHnro

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

Ansa pocCMACKUX KOMNaHUM

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

Kopa orpacnu no OKB34 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 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BblCOKM puck 0.08

[N MTHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

CTponTenbCTBO 3aaHUM 0,1503
Cknaackoe X038MCTBO M BCNOMoratenibHas TpaHCnopTHas 0,1049
0enTeNbHOCTb

NHBECTMUMN N ynpaBneHne HeaABMXUMOCTbIO 0,0877
CneumannsmpoBaHHble CTpouTesibHble paboTbl 0,0762
Mpon3BoaCTBO MeTaNINYECKUX U3LENTNIA, KpOME MalUnH U 0.0615
obopynoBaHus !
lMpenocraBneHme NpouYnx CEPBUCHLIX YCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[JeaTenbHOCTb NO NpeaoCTaB/EHUIO NPOAYKTOB NMUTAHUA N HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MawuH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHUE) 0,0904
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MpunoxxexHune [ x NpunoxxeHuro 6.

Ta6nuua 1. CooTBeTCTBME LWWKaJZI PEMTUHIOB Pa3J/IMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A0 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Haumonanenas mkana qis Poccutickoit @enepariun MexnyHapoaHas 1Kana
AAA (RU) rTuAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
+ + + + +
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB BB
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, BI B B
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i CCCC i
B-+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+[rul, B|ru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HUXe S e (e CClru| u HUXeE cce- | cec-
(He BKITIOUAsS (He BKITIOUAS ——) (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru)
D(RU) ruD D D|ru| D D D
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NMPNNOXEHWE 7. ONMEPAUNOHHAA AEBUTOPCKASA
SAA00JKEHHOCTDb

MNpu3HaHMe AebUTOPCKOM 3aJ0/HKEHHOCTM OMNepauMoOHHON OCYLLECTBNAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHnss W AOMNYCTUMbIX CPOKOB MPOCPOYKN UCMOSTHEHUS
06513aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoi
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAwMX [paBun onpeaeneHus
CYA. OTCyTCTBME YyKa3aHUS Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/KEHHOCTU
OMepaumMoHHOM 03HA4YaeT, YTo Takas 3a40/DKEHHOCTb HE MOXET 6biTb KBAaNUGUUMpPOBaHa,

KakK onepauunoHHas.

[Jebutopckass 3aA0/HKEHHOCTb, MO KOTOPOM BbISAB/EH OAWH WAW HECKOJIbKO

NPU3HaAKOB 06eCLEeHEHNs!, YKa3aHHbIX B [puUaoXeHUn 6, KpoMe AOMNYCTUMOWM MPOCPOYKM

obs3aTtensCcts B paMKax onepaunoHHOro uukKkna, He MOXET 6bITb NMpuMU3HaHa

onepaumnoHHON.

Jebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MOXeT 6blTb Mpu3HaHa ONepaunoOHHOM (HanpuMep, €Cnin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOraleHmst Takomn 3a,D,OJ'I)KEHHOCTVI).

Ynpaenswlas KOMMNaHUa [AO0/HKHA NPOBOAWUTb aHaniuM3 YPOBHS puUcKa Mo
Ae6UTOPCKON 3aA40/HKEHHOCTU, KOTOopas paHee 6blna kBanudULMpoBaHa onepaunoHHoM,

M NO MHOM AebUTOPCKOMN 3a40/IKEHHOCTU, NPU3HAHNE KOTOPOW OCYLLECTBASETCS.
AHanNn3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXAayl OTYETHYI AaTy, YCTaHoBMeHHYIo MNMpasunamu onpegenenmna CHA MNMUO;
e pu NepBOHa4asbHOM NPU3HAHUK AeBUTOPCKON 3a401XKEHHOCTU;
e Ha MOMeHT nepexoza AebUTOPCKON 3a40/HKEHHOCTM U3 CcTaTyca «OornepaumoHHOM»

B CTATyC «MPOCPOYEHHOM>».

Ana uenei NpoBeAeHUs aHanM3a, YNpaBnsawllas KOMNaHUMa A0/HKHA UCMO/b30BaTh
060CHOBaAHHYIO M MOATBEPXAAEMYID MHMOPMALMIO, AOCTYMHYK el 6e3 upe3MepHbIX

3aTpaT n YCUIun.
B npouecce aHanm3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IVICbVIKaLI,MVI ,Ele6VITOpCKOl7I 3a40/PKEHHOCTHU B Ka4yecTtBe
OI'IepaLI,VIOHHOﬁ, NMPpU3HaHKE KOTOpOl‘/’I OCYLUECTBNIAETCA BMNEPBbLIE,
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e Heob6XO0AMMOCTb W3MEHeHUss noaxoda K y4dyety AebuTOpCKOM 3a40/IKEHHOCTH,

paHee Npu3HaHHOW onepaLMoHHOMN.

Bonee noapobHOo uWHpOpMauMsas O KpuTepuax KBanudukaumm pasHbiX BUOOB
AeOUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NnpunoxeHmnax Hactoawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm aebuTopckon 3aA0/MKEHHOCTU Kak
onepauuoHHON, ee crnpaseanuBas CTOMMOCTb Onpeaensercsds B HOMUHaNbHOW BeSIMUYMHE
Ha A4aTy onpeaeneHns cnpaBeasMBOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 8. KPEAUTOPCKAA 3AAOJIDXEHHOCTDb

B pamkax HacTtoduwero [NpunioxeHus obwmm KpUTEPpHUEM nNnpeKpaweHna Npu3HaHnA ernMTOpCKOﬁ 3a40/DKEHHOCTHU

naeeBoro MHBeECTMUMOHHOIO CDOH,CI,a B OTHOWEHNN KpEAUTOPA - HOPUANYECKOIO nua ABNAETCA AAaTa BHECEHUA cBefeHni B

eANHbIN roCcyaapCcTBEHHbIN peecTp topuandecknx nuy (EFPHOJT) o nukBMaaummn opuanyeckoro nuua, 1m6o 06 UCKIUYEeHUM

topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYOWMM 3aKOHO4aTeTIbCTBOM.
Ha OCHOBAHUWM 3KCMNEPTHOro

lMpekpalieHne npu3HaHus

KpeauUTOPCKOM  3a[0/KEHHOCTM He OoCyLWecTBaseTcs
(MOTMBMPOBAHHOIO) CYXAEHUSA YMNpaBnsowWen KOMMaHUM C NPUIOXKEHUEM MONYYEHHOW MHMOPMaUMK OT KOHTpareHTa 06
o6xxanoBaHuun ncknodeHmsa ns EMPKOJ1 no peweHnto perucTpmpyrowero opraHa. B cnyyae nonyyeHmnss KOHTpareHTOM OTKasa
OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

KpeauTopckas 3a[40/IDKEHHOCTb B OTHOLWEHMUM KOHTpareHTa
npekpawaeTt npusHaBaTbcs B MU ¢ gatbl nonyvyeHmns nHdopMaunm 0 TakoM OTKase.

Buabl o6a3aTenbcTB

Kputepumn npusHaHus

Kputepuu npekpaiweHus

CnpaBegnmBas CTOMMOCTb

npusHaHusa
e [laTa MCNOJIHEHNS
obs3aTenbCTB nno no
JaTa nepexoja npasa A0roBopy;
cob6CTBEHHOCTM Ha akTuB | ¢ [aTa npekpalleHus
Kpeautopckas 3a40/mKEeHHOCTb Mo Cnpasennusas CTOUMOCTb
(neHexHble cpeactea) kK MNO ot obs3aTeNnbCTB MO MpPOYUM
caesikaM, Mo KOTOPbIM HacTynwuia obs3aTenbCTB, BK/OYaeTCs
nvua, B OTHOLWEHWUM KOTOPOro OCHOBaHMUAM
Hanbonee paHHASA AaTa pacyeToB B pacyet CHA B pa3Mmepe ee
BO3HUKaeT KpeauTopckas npeayCcMOTPEHHbLIM ocTaTKa ha ar
3a[10/KEHHOCTb 3aKoHOAATeNbCTBOM U (MUNK) Aaty
onpeaeneHus CYA. He
B COOTBETCTBMU C YCNOBUSAMMU MCKOHTUPYETCS
AOorosopa. Py )
Jata BKAOYeHUs  AeHexHbIxX | JaTta BHECeHus NPUXOAHOMN
KpeanTtopckaa 3aAo/KeHHOCTb MO | cpeacTtB  (MHOrO  mMMyLllecTBa), | 3anucu o] Bblaaye
BblAaye WHBECTUUMOHHBLIX TMaeB | nepeaaHHbIX B onnarty | MUHBECTULUMOHHbIX NaeB B peecTp
Mnno MHBECTULMOHHbIX naes, B | MND cornacHo oTyeTy
nmyuiectso NMNoO perncrpartopa
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Kpeantopckas 3aAO0/1KEHHOCTb Mo
BbiN/1aTe AEHEXHOM KOMMEHcauuun
npuM noraweHnm MHBECTULMOHHbIX
naes MNo®

HdaTa BHeceHus pacxoAHom

3anncu 0]

noraweHmm

MHBECTULMOHHbIX naes nMo

COrNacHoO OTYeTYy permcrpatopa

[aTta BbinsiaTbl CYMMbl OEHEXHOWN
KOMMeHcaunu 3a
MHBECTULMOHHbIE nau Mo
cornacHo 6aHKOBCKOM BbIMUCKE

KpeanTtopckas 3aAo0/IKeHHOCTb Mo
BbINJ1AaTe€  [OXOAO0B nanwmKam
(npaBa BfagesnbLUes
WHBECTULMOHHbIX MaeB)

OaTta BO3HWKHOBEHMUS
obsizaTenbcTBa NO  BbINJaTe
goxoga (B COOTBETCTBMM C
Mpasunamu [OBEPUTENTBHOMO

ynpasnenusa NMUo)

e JlaTa MCNOJIHEHNS
06s3aTenbCTB  ynpaBnsoLlen
KOMMaHuen,
noATBEPXAEHHOM
6aHKOBCKOM BbIMNCKOWM c
pacyeTHOro cyeTa
ynpasnsoLien KOMMNaHUK
A.y. nno

e JlaTa peweHuns nnua,
OCYLLECTBASAOLWErO
npekpaweHmne nno, o]
MOSIHOM/YaCTUYHOM
npekpawieHnn npu3HaHus
06a3aTenbCTB MO  BbINNaTe
Aoxoaa B Cny4yae OTCYTCTBUS
(HepocTaTKa) AEHEXHbIX
cpeacts B NMN® agna onnatol
Takmx  06s3aTenbCTB  Npwu
npekpaweHun MO

Kpeoutopckas 3a40J/1)KEHHOCTb
nepea ynpaBaslOWEN KOMMaHUEN,
BO3HMKLUASA B pe3ynbraTte

npegocTaBsieHns ynpasnsowen
KOMMaHuen Ccob6CTBEHHbIX
OEHEXHbIX CpeAcTB A8 BbiMiaThl
JEHEXHOMN KOMMeHcauum
BajenbLuam MHBECTULIMOHHbIX
rnaes nnuo npu rnorawueHum
MHBECTUUMOHHbIX naes MNP,

JdaTa NOAyYeHU  AEHEXHbIX
cpeacTs oT ynpasnsooLwemn
KOMMAaHUKU cornacHo 6aHKOBCKOW

BbIMNCKE.

JdaTta noraweHusa o6s3aTenbCTB
nepeg ynpas/siiOWeNn KoMNaHWen
cornacHo 6aHKOBCKOW BbIMMUcKe

Kpeautopckas 3aA0/1XeHHOCTb Mo
ynnate Hanoros 7 ApYyrux
obsa3aTenibHbIX nnaTexen n3

e na HO®JZ1 - paTta BbINAaThl
Joxopa, KoTopbin obnaraercs

HODI

e [laTa nepeyncneHmst CyMmbl
Hanoros (obs3aTenbHbIX
njaTexen) C  pacyeTHoro
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uMmyuwectea NMNO e [1na ocTanbHbLIX HaNoOros u cyeTa MnNo corfiacHo
obs3aTenbHbIX naaTexen - 6aHKOBCKOW BbIMUCKE;
para BO3HWKHOBEHMUSA JaTa 3ayeTa Hanora
obs3aTenbCcTBa MO BbiNnaTte (obsi3aTenbHbIX MnaaTexen) B
Hanora " (nnn) COOTBETCTBYHOLWEN CYMME;
obs3aTenbHoro nnaTtexa, [aTa npekpaleHums
cornacHo HOPMATMBHbIM obs3atensCTB nNo  ynnate
nMpaBOBbIM akTaM Poccuickon Hanoros (obs3aTenbHbIX
depepauunn n (nnn) nnaTtexen) no npo4ymnm
Aorosopy OCHOBaHMUSM,
npeayCMOTPEHHbIX 3aKOHOM.
daTta MCNOJIHEHNS
obssaTenbcTea CcornacHo
YyCNoBUSAM AOrOBOPA;
Kpeoutopckasa 3aA0/MKEHHOCTb no | [laTa  nosyyeHus  AeHEeXHbIX JaTa npekpaweHums
AOroBopam apeHabl, B KoTopbiX YK | cpeaACTB  Ha pacyeTHbli  cyeT obs3aTeNnbCTB MO MpPOYUM
a.y. nnuo asnsetca | MO cornacHo 6aHKOBCKOM OCHOBaHUAM
apeHaopaTenem. BbINMCKe npeayCcMOTPEHHbIM

3aKoHOAATeNbCTBOM U (KUNK)
B COOTBETCTBUU C YC/IOBUSAMMU

Aorosopa.
KpeanTtopckaa 3afo/mKeHHOCTb Mo | [Mpu3HaHMe ocCyLllecTBiseTcss Ha HaTa ncnonHeHus | Cnpaseanmeas CTOMMOCTb
BO3HArpa>kaeHusM  yrnpassloWen | Kaxayl M3 yKasaHHbIX naTt B 0653aTenbCTB nno no | o6sa3aTenbCTB NO  BbINaaTe
KOMMaHuWK, crneumanmsmpoBaHHOMY | cry4dae BO3HWKHOBEHMWS AOroBopy; BO3Harpa>aeHui u
OErno3uTapuio, OUEHLMKY, JnUy, | COOTBETCTBYHOLLMX HaTta npekpaweHns | pacxogoB,  CBSI3aHHbIX C
OCYyLLEeCTBASAILWEMY BeaeHue | o6CToATENbCTB: obs3aTenbCTB MO MNPOYMM | JOBEPUTESbHbBIM

peecTtpa Bnagensues | ¢ [laTa onpeaeneHus CYA OCHOBaHMUAM ynpaBneHneMm, npusHaeTcs B
MHBECTULUMOHHbLIX naeB [N®D, a NMN®. Ecnn obsizaTenbcTBa npeaycMOTPEHHbIM CyMMe, He npeBbllaloLen
Takxke obasaTenbcTBaMm Mo onnaTe no AoroBopy He MoryT 6biTb 3aKoHoAaTenbCTBOM U (Mnun) | NpeaenbHo AONYCTUMbIN

Npo4Ynx pacxo/ios,

HaAEeXHO onpegeneHbl Ha

B COOTBETCTBMU C YyCNOBUAMMU

pa3Mep BO3HarpaxaeHwn Ha
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OCYLLeCTBASAEMbIX 3a cyet
umyiectea NMNO® B COOTBETCTBUN C
Mpasunamu 4y Mo

TaKyto naTy, TO
npuMeHsieTcs MeToA
annpokcmMmaumu, npu
BO3MOXHOCTM ero
NMPUMEHEeHNs K 4aHHOMY BUAy
pacxonos3?;

OaTta BO3HMKHOBEHUS
ob6s3aTenbCTB cornacHo

yC/lloBMSIM  AOroBopa, €ciu
€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
aoroBopy 6yayT okasaHbl;
[aTta, sBnstowascs paboumm
aHeM, npeawecTByYOLWNM
OHIO  BCTYMNEHUS B  CUny
W3MEHEHUN WU [ONOJHEHUN B
MpaBuna [OBEpPUTENIbHOIO
ynpasneHma [U® B 4actu
nepegaum npas n
obs3aHHOCTEN MO [A0roBOpy
OOBEPUTENBbHOIo yrnpasJieHuns
apyron ynpasnsitowen
KOMMaHUK - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KoTOopas nepegaeT npasa A0
OOroBOopy  OOBEpPUTENIbHOIo
ynpasnernusa MNO.

[aTta nonyyeHns OOKyMeHTa,
noaTBepXKaatowero
BbIMOJIHEHME pabot

Aoroeopa.

narty NpU3HaHMs B
cooTBeTcTBMM C [lpaBunamu
4Y MO, a Tak XXe B CyMMe,

He npesblLlatoLeln
CchOpMMPOBaAHHbIN pe3eps
Ha NpU3HaHUs
COOTBETCTBYIOLLErO
BO3HarpaxgeHusa (B cnydae
dopMmpoBaHus Takoro
pesepBsa).

B cnydae, ecnn B pacuet
CYA TMN® BknO4YeH peseps
Ha BbiNnaTty
BO3Harpa>xaeHui,

annpokcMMaums BENMNYMH,
nog KoTopble MNpoucxoauT
¢dopMMpoBaHMe pesepBa He

TpebyeTtcs, 3a
NCKJTIIOUYEHNEM NpU3HaHUs
BO3Harpa>aeHui "
pacxofoB Ha MOCIEAHHO
OTYETHYIO narty

KaneHgapHoro roaa.

B oTcyTCcTBMM pe3epBa B
cnyyae, ecnm  BeAuYMHa
BO3HarpaxaeHus

YnpaBnswowen KOMMNaHUM B
cooTBeTtctBun ¢ nay rnMuo

32 MporHosHble 3HauyeHUsl 0653aTeNbCTB, paccUMTaHHble YNpaBnstolei KoMmnaHuen, npepoctaBnstoTcs B CrneuManusmpoBaHHbIii Aeno3uTapuii Ha
Kaxayto gaty onpegeneruns CHA ¢ ykasaHmeM nepuoaa Bbl60OpKM N 06bACHSAIOWMX NEPEMEHHDbIX.

Ona uenen annpokcumauum pasMmepa o6sA3aTenbCTB WMCNOMb3YeTCs CTaTUCTMKA 3a nocnegHue 12 (ABeHaguaTb) MOJHbIX KaneHAApHbIX MecsueB
(nepnonoB oOKasaHus ycnyr nNo AOroBopy), npeawecTteByowmx pate onpegeneHmsa CHA TMUNO. Mpu oTcyTcTBMM Takoro obbeMa CTaTUCTUKM METon
annpoKcuMaumMn NpuUMEHUM Mpu HanMuMn AaHHbIX HE MeHee 4yeM 3a nocsedHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecsaua (nepvoja okKasaHus ycnyr no
OOroBopy), NpeaLwecTeyoWwmx gate onpegenenHs CHA MNO.

B paTty noctynneHusa AOKyMeHTa, MNOATBEPXKAALWero oOKasaHHble YCAyru, MnpouM3BOAUTCS KOPPEKTMPOBKA HAUYMCNEHHbIX 06s3aTtenbCTB A0 MUX
peasibHOro 3Ha4yeHus.
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(okasaHus ycnyr) no
COOTBETCTBYOLLMM
[oroBopam nnm B

COOTBETCTBMM C MpaBuiamu
ay nno

aBnaeTcsa (UKCMpPOBaHHOM

BENIMYMHOMN, TO
KpeauTopckas
3a40/1KEHHOCTb no
BO3Harpa>zaeHmo
Ynpasnsawouwien KoMnaHum 3a
HenoHbINM mMecsy,
onpegenseTcs

nponopumoHanbHO nepuoay
okasaHus ycnyru. MNpun atom
Mpu pacyeTe Ha nocnegHumn
pabounin  geHb  MOJIHOrO

pacyeTHOro nepuoaa
cnpasennvBeas CTOMMOCTb
3a[10/KEHHOCTM

onpenensieTtcas B MOJHOM
CyMMe 3a OTYeTHbIA nepuoa,
ecnn nocneaHnn pabouuni
[EeHb pacyeTHOro nepuoaa
He coBnagaeT C NOCNeAHMM
KaneHaapHbIM OHEM.

AHaNOrMYHbIN rnoaxoa
NMPUMEHSETCA TpPU  OLIEHKE
MHbIX BO3HarpaxaeHum wu
pacxoaoB MO Mepuoauyecku
OKa3bIBaeMbIM ycnyram,
BE/IMYMHA KOTOpbIX
ABNAETCS PUKCMPOBAHHOM.

Cnpasepnusas CTOMMOCTb
YKa3zaHHbIX HUXe
obs3aTenbCTB onpeaensieTcs
Ha OCHOBAHWW AOKYMEHTOB,
noATBEpPXAAKLWLNX

OKa3aHHble ycnyru
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(annpokcumaumns He
npuMeHsieTcs):

- pacxopbl no
obcnyxmBaHuio 6HaHKOBCKUX
cyeToB (BKOYas BaNOTHbIM
KOHTpPOJIb);

- pacxoabl Mo onnaTte ycnyr
opraHusauum no
COBepLUEHUNID caenok u
0bCnyXmBaHUIO CYETOB B
TaKMX opraHmMsaumsx;

- pacxoAbl TpeTbuxX nuu,
ornslayMBaeMbIX B
COOTBETCTBMU C  AOrOBOPOM
06 OKasaHuu ycnyr
cneuymann3npoBaHHOro
aeno3untapus.
e B CNy4yae 3aknouyeHunsa BIOU B aaTty UCNOJSIHEHUA

- B AaTty npusHaHua BIMOU, obsizaTtenbCcTB no onnaTte

ecnn obsasaTtenbcteo YK A.Y. npemMmu;

MN® no onnate NpeMun He B narty nvkeupaumun

6bl10 MCMONHEHO A0 pAathl KOHTpareHTa cornacHo | Cnpaseasineas CTOUMOCTb

npusHauma BMNOW (B TOoM Bbinucke mn3 EMPIOJI; KpeaAnTOpPCKOM

Kpeantopckaa 3aA0KEHHOCTb Mo cnyyae ecnm 0653aTenbCTBO B narty nMKBMAaunmn | 3a401XKEHHOCTH,

ynnate nNpeMmn no BHEO6MpPXKEeBbIM
Npou3BOAHbIM ¢1HaAHCOBbLIM
MHCTpyMeHTam (BMOU)

YK A.Y. TMM® no onnate
npeMun 6bI1I0 UCNOSTHEHO A0
AaThbl npu3HaHug Brou,
CyMMa YynjavyeHHoOl npeMmu

OTHOCUTCS Ha pacxodbl B
narty NCMOJTHEHUS
COOTBETCTBYHOLLErO
obs3aTenbcTBa);

B C/lydae YCTYNKWM MpaB MU

(MCKNOYEHNS) MHOCTPAHHOIO
KOHTpareHTa n3 peecTpa
KOMMEpYECKNX opraHusauni
WIN  WNHOFO  CXOXEero no
CMbICY peecTpa,
npeayCcMOTPEHHOr o

3aKOHOAATENbCTBOM CTpPaHbl, B
KOTOpOWA 6bin
3aperncTpmpoBaH

BKOUaeTcs B pacdeT CHA B
pa3Mepe ee ocTaTka Ha paTty
onpeaeneHuns CHA. He
AVCKOHTUpYyeTCs.
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obszaTtenbctBs no BMNOU unnu
nokynkn BMNOW - B paty
3aK/1l4YeHNs
COOTBETCTBYIOLLEN CAENKWN.

WHOCTPaHHbIN KOHTPAreHT;

B f4aTy VYCTyNKM TnpaB MU
obs3aTenbcts no BMN®U (ecnm
nepenava obsa3aTenncrea no
ynnate npeMuin cneayer u3
YyCNoBWiA COOTBETCTBYHOLLEN
caenkun);

B AATy NMpoYero npekpalleHus
obazatenbctBa no onnarte
npeMmMn B COOTBETCTBMW C
OENCTBYOLWMM
3aKOHOAATENbCTBOM nnm
[OroBOpPOM.
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABNIAOLWYIO KOMMAHMIO A1.Y. MNOD

[leHexHble cpeAcTBa Ha cYeTax, B TOM UYMC/1€ Ha TPAH3UTHbIX, BaJIlOTHbIX
cyeTax, 3CKpoy, OTKPbITbIX Ha ynpasnsowyo komMnauuwo 4.Y. NMNOo;
[eHexHble cpeAcTBa Ha TOProBoO-KAMPUHIoBbixX cyeTtax B HKO HKL
(AO).

[aTta 3aumncneHuns AeHexXHbIX CpeaCcTB Ha COOTBETCTBYHOWMI 6aHKOBCKNI
cyeT (pacyeTHblA, TPaAH3UTHbINA, BaAKOTHbIA) Ha OCHOBAHWM BbLIMUCKU C
YKa3aHHOro cyeTa.

[aTta 3aumMcneHnsa AeHeXHbIX CPeACTB Ha TOProBO-KIIMPWUHIOBLINA CYeT,
oTkpbIThIA B HKO HKL, (AO) ansa NMU®, Ha ocHOBaHUKW oT4YeTa.

JeHexHble cpeactBa Ha CYyeTe 3CKpoy MNpu3HakTca € Aathl
noaTeepxaeHus dakTa 3a4YnCeHMs Ha CYET 3CKPOYy U TONbKO B TOM
cnydae, ecnM nocne 3aduciieHme CcpeactB Ha cyeT 3ackpoy MU
coxpaHseT obsi3aTenbCcTBa MO onjaTe, COMMacHO YCNOBMSIM A0roBopa.
Ecnn ycnosusa pacyeTtoB nNo AOroBopy npeanonaratT, YTO 3aducieHue
Ha c4yeT 3CKpoy siBnaeTcs dakToM onjaTbl, TO AEHEXHble CpeacTBa Ha
CUYeTe 3CKPOY He MpU3HatoTCS.

e [laTa MCMONHEeHMs KpeauTHOW opraHusaumen, B ToMm uyncne HKO HKL|
(AQ), ob6s3aTenbCTB MO NEPEYNCIEHNIO AEHEXHbIX CPeACTB CO CYETa;

e [laTa peweHuns baHka Poccmm 06 oT3biBE NnUEH3MM BbaHKa (AeHeXHble
cpeacTBa NepexoasT B CTaTyC npoyer nebuTtopckon 3a40NKEeHHOCTH);

e [laTa nukBmgaumm ©6aHKa cornacHo wHdopMauum, pacKkpbiITOn B
odmumanbHOM AOCTYNMHOM MUCTOYHMKe (B TOM 4yumcne 3anucu B EMPHOJ
0 NukBMaaummn 6aHka).

e [lo cueTy acKkpoy - AaTa, B KoTopyto obs3atenbcrea NMU® no onnate ¢
NUCMONb30BaHMEM CYeTa 3ICKpoYy, COrnacHo YCNOBUSAM A0Orosopa,
CYMTAOTCH UCMOJHEHHbBIMMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPEeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbLIX, BaJOTHbIX CYETaX W CYEeTe 3CKPOYy, OTKPbITbIX Ha
ynpasnswowyo komnaHuio A.Y. MO, a Takxe AeHeXHblX CpeacTB Ha
CYyeTax Ha TOProBO-KJIMPUHIOBbLIX cyeTax, OoTKpbITbix B HKO HKL (OA)
ana MO, onpeanenseTcs B CyMMe OoCTaTKa Ha COOTBETCTBYIOLWMX CYETaX.
CnpaseanuBass CTOMMOCTb OMpPeAesnseTcs B COOTBETCTBUM C METOAOM
KOPPEeKTUPOBKW  CnNpaBeanBoM  CTOMMOCTM  MPU  BO3HWKHOBEHWUU
cobbiTus, Beayuero Kk obecueHeHumto ([punoxerHuve 6).

Cnuncok o06wmnx cobbiTnii, NpuBOAAWKMX K obecueHeHuto, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 10. AEMNO3UTbl B KPEANTHbIX OPTAHU3ALUAX

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OpraHu3aumsax
(panee - geno3nThl)

e [laTa 3auUCNeHuss OeHEeXHbIX CpeaCTB Ha  COOTBETCTBYHOLWWMI
OEMNO3UTHbIN CYET Ha OCHOBAHUM BbIMUCKM C YKA3aHHOMO CYETa;

e [laTa nepeycTynku npaBa TpeboBaHWs O BbiNJaTte nAenosunta u
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBAHWKU JOroBopa.

e [laTa MCNOSIHEHUS KPEeAUTHOW opraHusaumen o6a3aTenLCTB N0 BO3BpaTy
pgenosuta Ha cyeT MNO (maTta noctynaeHus Ha cyeT MND aeHexHbIX
cpeacTs);

e [aTa nepeycTynkm npaea TpeboBaHMa O BbiNJaTe Aeno3vta U
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e [lata peweHus baHka Poccum 06 oT3biBe nuueH3nn H6aHka (Aeno3uThbl
nepexoanT B cTaTyc A4ebUTOpCKOM 3aA0/IKEHHOCTH);

e [lata nukBuaaumm 6aHka coriacHo wHdopMauun, packpbiTOn B
opuuManbHOM AOCTYNHOM UCTOYHUKE (B TOM yucne 3anucu B EMPKOJT o
nukempaumm 6aHka).

CnpaBeanuBas CTOMMOCTb AEMO3MTOB B TEYEHWE MaKCUManbHOrO CpoKa,

npeaycMOTPEHHOrO AOFOBOPOM, OnpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTa, YBEJIMYEHHON Ha CYMMY MpOLEHTOB,
pacCUMTaHHbIX Ha AaTy onpeaeneHus crnpaBeasMBOM CTOMMOCTM MO
CTaBke, NpeaycCMOTPEHHOW [OroBOPOM, €C/iIM CPOK MoraweHus
AenosuTa - «A0 BocTpeboBaHus »;

e B CyMMe [eno3uTa, YBeNIMYEHHOM Ha CyMMY MpOLEHTOB, PaCCYMTaHHbIX
Ha JaTy onpejeneHMs cnpaBeanvMeol CTOMMOCTM MO CTaBke,
npeayCcCMOTPEHHON AenO3UTHbIM AOrOBOPOM B TE€YEHWE MakCUMasbHOro
CpoKa, nMpeaAyCMOTPEHHOro [AOroBopoM, €eC/iuM CpoK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka no [OroBopy
COOTBETCTBYET PbIHOYHOM Ha JaTy onpejeneHuss crnpaBeasiuBomn
ctoumocTtn. CTaBka No AOroBOpYy COOTBETCTBYET PbIHOYHOMN, €C/IN OHa
HaxoaouTCA B npeaenax pAuanasoHa KonebaHWin pbIHOYHOW CTaBKMW.
Mopsaok onpeaeneHuMs pPbIHOYHOW CTaBKU M auanasoHa konebaHui
PbIHOYHOW CTaBKW YCTaHOBJ/IEH B [punoxeHun 5.

e B CyMMe, onpefefieHHONW C WCMNOJSIb30BaHMEM MeToAa npuBeAEHHOWN
CTOMMOCTM 6yAyliMX AEHEeXHbIX MNOTOKOB Ha BEeCb CPOK Aeno3nTa
(ODpunoxenne 5) B wMHBbIX cnyyasax. [lpu 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAylo AaTy pacyeTa TakoW cnpaBeasiMBoi CTOMMOCTHU
He MOXEeT 6bITb HMXe CyMMbl, kKoTopas 6bina 6bl Bo3BpalweHa B MNP
npwv yCI0BUM pacTOpPXXEHUS AeN03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUst U3MEHEHUI B YCNOBUS OnpeaeneHns cpoka A0rosopa

MaKCUMasibHbIA CpOK oOnpeaensercsds B COOTBETCTBMM C  U3MEHEHHbIM

CPOKOM feno3uTta, AEUCTBYKOLWMM Ha AaTy onpeaeneHus crnpaBensveoi

CTOMMOCTU, NpUYEM HaKOMIEeHNEe CpoKa BKIaja He NponucxoauT.
Cnpaseanueas CTOMMOCTb AEMO3UTOB onpeaensiercs B COOTBETCTBUM C
MeToA0M KOpPEKTUPOBKM cnpasensimeomn CTOMMOCTU npm
BO3HUKHOBEHUMU cobbiTun, Beaywero K obecueHeHUIO
(OpunoxeHune 6).

Cnncok 06wmx cobbiTuin, npuBoAsawMX K obecueHeHuo, yKasaH B

Mpunoxenun 6.
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NMPUJITOXEHWME 11. LEHHBIE BYMAI'A

Buabl akTuBoB

LleHHble 6yMaru, B T.4. 4ENO3UTHbIE CepTUdUKaTbI

Kputepun
npyu3HaHus

[aTta nepexoga npaB cO6CTBEHHOCTM Ha LEeHHble bymaru:

(3a ucknwouyeHUeM UeHHbiIX 6yMar nepefaHHbIX MO cAeskam,

coBepwiaeMbiM Ha BO3BpaTHOMW OCHOBE, TMNpPU COXPaHEHUM

KOHTpareHTOM NO caenke 3a coboW 3HAUUTENbHOW 4YacTu Bcex

PUCKOB M BbIrofl, CBSI3aHHbIX C BlaieHUEeM LeHHbIMM 6yMaramm -

cM. NMpunoxxenmne 39 «Caenkm PEMO»);

€ecnn ueHHas byMara noanexuT yyeTy Ha cyeTe AEerno - AaTa 3a4yncrieHuns

LeHHOM ByMarn Ha CYeT Aerno, OTKPbITbIM ynpasnsatowen komnanmmn [.Y.

MM® B  cneunanu3auMpoBaHHOM  Aerno3vuTapuu,  NoATBEpPXAEHHas

COOTBETCTBYHOLLEN BbIMMCKON NO CYETY Aeno;

eCcnn OOKYMeHTapHble LeHHble byMarnm He noanexaTr y4deTy Ha cuyeTax

Aeno (3a UCKIKYEeHUeM Aerno3mTHbIX cepTuduKaToB) - C AaTbl Npuvema

ueHHon 6ymarm MNO®, onpeneneHHOW B COOTBETCTBMW C YCNOBUAMU

[0roBopa M NOATBEPXAEHHOM aKTOM NnpueMa nepegadun LeHHbix 6ymar;

e MO JAEno3uTHbIM cepTudwmkaTaM - JaTa 3a4YuUCieHMss BO BKag
(Aeno3nT) AeHexXHbIX CPpeacTB, NOATBEPXAEHHAs BbIMUCKOW CO cyeTa
no Bkiagy (@eno3mTty) wAmM C  AaTtbl MnpuobpeTeHuss  Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NpU3HaHNsA

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble Hymaru:
(3@ wucknodeHmeM  UeHHbiX 6ymar, nepedaHHbIX N0  CcAenkam,
coBepllaeMbiM Ha BO3BpaTHOM OCHOBE, Korga Ynpasnsiowas KoMnaHus

4.Y. NMN® npopomkaeT CoxpaHaTb 3a CO60M 3HAUMUTENBHYIO YacTb BCEX

PUCKOB W BbIr0A4, CBA3a@HHbIX C BfajgeHWEM nepefaHHbIMWU NO caenke

LEeHHbIMM ByMaramm):

e ecnn ueHHas 6yMara, noasieXuT Y4yeTy Ha cyeTe geno - pgarta
cnmcaHmsa ueHHon bymarm co cyeTta Aeno, OTKPbITOro ynpassioLlen
koMnaHun A.Y. TNO® B cneuymannsanpoBaHHOM Aeno3uTapuu,
noATBepXXAeHHas COOTBETCTBYIOLEN BbIMMCKOM MO CYETY Aeno;

e eC/in AOKYMeHTapHble ueHHble ByMary He noasexaTt yyeTy Ha cyeTax
aeno (3a WCK4YeHMeM p[eno3uTHbIX cepTudukaTtoB) - C  Aatbl
nepegaum ueHHon 6ymarm MU®, onpeneneHHON B COOTBETCTBUM C
yCN0BMSAMM AOroBOpa M MNOATBEPXAEHHON akTOM npuema nepegayu
LeHHbIX bymar;

e NO JAeno3uTHbIM cepTudmkaTtaMm - gata CAucaHuvsa C  BKjaja
(oeno3nTta) [AeHeXHbIX CpeacTB, NOoATBEpPXAEHHas BbINMCKOM CO
cyeTa no Bknagy (Aeno3wnTy), WAKM C AaTbl CNMCaHUS TaKoro
ceptudurkaTa, NOATBEPXKAEHHON aKTOM;

e eCin MO 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJ1T o
AVKBMAAUUM - C AaTbl 3anNMcu O NUKBMAALUMWN dMUTeHTa (NosyyeHus
MHOpPMaUNM 0 IMKBMEALNN IMUTEHTA).

CnpasegnmBas
CTOMMOCTb

CnpaBeanuBasl CTOMMOCTb LUeEHHbIX 6yMar onpegensietca B MOpsiAKe,
yKasaHHoM B [punoxeHuun 3.

CnpaBeanuBasi CTOMMOCTb A0JITOBbIX LEHHbIX 6yMar npusHaeTcs paBHOMN
0 (Honb), B cnyyae HacTynseHMs AaTbl MOMHOIMO NoraweHns HoMuHana B
COOTBETCTBUM C YC/IOBUSIMU BbIMyCKa LEeHHbIX 6yMar - ¢ gaTbl OTpPaXKxeHus
B AeONTOPCKOMN 3a40/KEHHOCTM CYMMbl HOMWHANa K NOSyYEHUIO A0 AaThl
NOIHOrO noralieHUss HOMMHana B COOTBETCTBMM C YC/IOBUSMWU BbiNycka
LLeHHbIX bymar.

B cnyuyae dakTtmnyeckonm nepepaudn (yCTyrnku) BCEX MMYLLECTBEHHbLIX M

MHbIX MpaB MNo eBpoo6sMrauusM POCCUMIACKMM OpUANYECKMM NULAM B
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npouecce 3amelleHnss obavraumii U NpU3HaHWUM B COCTaBe MMYLLECTBa
MN® pebutopckonm 3af0/HKEHHOCTM B pe3ysbTaTe TakKoh nepeaauyn,
cnpaseanMBas  CTOMMOCTb  TakKuMX  MNepefaHHbix  eBpoobnuraumin
npusHaetca pasHor 0 (Honb) C paTtbl nepejaym npas Ao  AaThl
npekpaweHnss  yCTYNMKM  WUMYLLECTBEHHbIX W  UWHbIX NpaeB Mo
eBpoobnuraymam (no  partsbl BO3BpaTta paHee  YCTYMJEHHbIX
WUMYLLECTBEHHbIX U UHbIX NpaB No eBpoobnuraumnsam).

e CnpaBepgnuBass CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensaeTcs OUEHWMKOM, MpU Halanuymm NpusHakoB obecueHeHus,
onpepenseTca B COOTBeTCTBMM C [lpunoxeHnem 6 B 4acTtu
TpeboBaHMIN K OTYETY OLEHLLMKA;

e CnpaBepgnuBass  CTOMMOCTb  obnurauyui npu BO3HUKHOBEHUN
NpU3HaKoB obecLeHeHNss U OTCYTCTBMWU LieH NepPBOro YPOBHSA U UHbIX
NMPUMEHSIEMbIX LEeH MHMOPMALMOHHbIX CUCTEM Ha AaTy onpeaesieHuns
cnpaBeasiMBoi CTOMMOCTM PacCYMTbIBAETCS MO OAHOMY M3 METOAO0B
KOPPEKTUPOBKH cnpaseasinBomn CTOMMOCTMH, yKasaHHOMY B
MpunoxeHun 6.

Cnncok ob6wmx cobbiTuin, nNpuBoAsAWMX K obecueHeHutlo, yKasaH B
MNpuaoxeHnn 6.
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MPUTOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALUMU BbINJIATUTb AEHEXXHbIAN
OKBUBAJIEHT APATOUEHHbIX METAJ1J10B

TpeboBaHns K KpeaWUTHOM OpraHm3auum BbINJATUTb LEHEXHbIN
9KBUBANEHT AparoueHHbIX MeTaanoB (fasiee — SKBMBAJIEHT).

Ana Tpe6oBaHU K KpeauWTHOW OpraHusauuum BbINNATUTb
AEHEeXXHbI SKBUBAJNIEHT p[AparoueHHbIX MeTa//IoB - JaTa
nepexoaa npaB COGCTBEHHOCTM COMMAcHO BBLIMUCKE CO CYeTa
KpeauUTHOM OpraHu3auuMM O 3a4uMC/ieHUM Ha MeTalIMYeckuin cuyet
ZAparoueHHbIX METaNIJIOB HA OCHOBAHUW AOroBoOpa.

Ana Tpe6oBaHUM K KpeAUWTHOW OpraHvM3auuv BbINJAaTUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJ1IoB:

- AaTa CNUCaHusa C MeTa/lJIMYeCcKoro cyeTa AparoleHHbIX METasioB B
COOTBETCTBUU C YCITIOBUSIMW AOrOBOpPa;

- pata peweHns baHka Poccum 06 oT3biBE nuMueH3Mm  HaHka
(OAEHEeXHbI 3KBMBANEHT CPEeACTB Ha CYeTe nepexoaumT B CTaTycC
npoyer 4ebUTOPCKON 3a40KEHHOCTH);

- AaTa NMKBMAAUMM KPeaAUTHOW oOpraHu3auuu, B KOTOPOW OTKPbIT
MeTa/UIn4yecknin  cdet, wuHdoOpMaumsa O KOTOpPOM Ppackpbita B
odu1LUManbHOM AOCTYMHOM MCTOYHMKE.

[OparoueHHble MeTannbl W WX DSKBUBANEHT OTpaXalwTCca Ha JaTy
onpegeneHna CHYHA no creaywwmm cnpasensvBbiM LleHaM B nopsake
ybbiBaHMa npuopuTeTa C y4eTOM BecCa JAparoueHHOro MeTanfna unm
obbema TpeboBaHWN K KpeaAWTHOW OpraHm3auum BbIMAATUTb LEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTan0B, 3a KOTOPbIA onpeaenserca Kaxaas
N3 LeH:

a) LleHa cnoTtoBoro pbiHKa gparmMertanioB MockoBckon 6upxun, B

YaCTHOCTHU:

- LeHa 3akpbiTusa GLD/RUB_TOM - gns 30n07a;

- yeHa 3akpbitnsa SLV/RUB_TOM - ana cepebpa;

- LeHa 3akpbiTusa PLT/RUB_TOM - ans nnaTuHbl;
- UeHa 3akpbiTnsa PLD/RUB_TOM - ana nannaams.

b) YueTHas ueHa Ha addUHMpOBaAHHble AparoueHHbie MeTansbl
BaHka Poccum (Npu  OTCYTCTBMM OWUpXKeBbIX LEH Ha aaTy
onpepeneHus CYA, B TOM uucnie B Ciayyae, eCniu AparoueHHbIn
MeTas1 He TopryeTcs Ha MockoBckon bupxe).

B AHW, Korga ydyeTHble UEHbl Ha JAparoueHHble MeTanibl He
yCTaHaBnmBawTca baHkoM Poccuu, p[AencTeyoT npeabiaywime
3Ha4YeHMS YYETHbIX LieH.

Cnuncok o06wmnx cobbiTnii, NpuBOAAWKMX K obecueHeHuto, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AoxoAyY, YHACTUYHOMY /
nNOJIHOMY NOrALMEHNKO SMUTEHTOM OCHOBHOIO AOJITA MO
aponroebiMm LEHHbIM BYMATAM

o [lebuTtopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) AoXo4y
No AONrOBbIM LEHHbIM ByMaram;

e [lebutopckas 3a40/1XKEHHOCTb MO YaCTUYHOMY/MOIHOMY MOTralleHUIO
3MUTEHTOM OCHOBHOIO A0JIra Mo AOJIrOBbIM LEHHbIM ByMaram.

e AnAa pe6buMTOpCKOM  3aA0JIKEHHOCTU no  MNPOLLEHTHOMY
(xynoHHOMY) Aoxoay NoO AOJIrOBbIM LEeHHbIM 6yMmaram - parta
HacTynJeHMs Ha4dana cpoka McrnosHeHuns obsizaTtenbCTBa NO BbinsaTe
KYNOHHOrO pAoxoga (AaTa OKOHYaHWMs KYMOHHOroO nepuoja) B
COOTBETCTBUM C YCNOBUAMMK BbiNyCKa LleHHOM Bymaru.

e na pebUTOpCcKOM 3aA0J/IKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHMid 3MMUTEHTOM OCHOBHOro pAoJira NO AOJNroBbiM
UeHHbIM 6yMaraM - pgaTa 4acTMYHOrO WM MNOSIHOro noraweHus
HOMMHa/1a Ha OCHOBAHMW peLleHns o BbiNycKe.

e JlaTa ucnoJiHeHus 0653aTeNnbCTB 3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOM BbINMMCKOM C pacyYeTHOro cyeTa ynpasnstowen KoMnaHmm
4.Y. MN® nnu otyuetom 6pokepa MNNO;

e [laTa NuMKBMAaAuUMU 3SMUTEHTA, COrnacHo Bbinucke wmn3 EMPKON (nnn
BbIMUCKMU M3  COOTBETCTBYIOWEro  YMOJIHOMOYEHHOrO  opraHa
MHOCTPaHHOIro rocyaapcraa).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

e B TeyeHme 7 paboumx p[Hen C p[aTbl Npu3HaHua aebutopckon
3a[0/IKEHHOCTU POCCUNCKUX BSMUTEHTOB, BK/OYAs 3a40J1KEHHOCTb
3MUTEHTOB — MeXAYHapOAHbIX Koprnopauuii;
e B TeueHne 10 paboumx pgHenm C AdaTbl NpuU3HaHUA [ebBUTOPCKOM
3a40/1XEHHOCTU MHOCTPaHHbIX SMUTEHTOB.

B TeueHne Bcero cpoka Mpu3HaHWA [AebUTOPCKON 3a40/KEHHOCTU
onepaunoHHON:

e OueHka cnpaseannBeoi CTOMMOCTM Aebutopckoi
3a[0/1’KEHHOCTM NO NPOUEeHTHOMY (KYNOHHOMY) aoxopay Mo
OONTroBbIM  LEHHbIM 6ymaraMm onpegensietcas B pa3Mepe,
onpeaeneHHoM Ha AaTy HacTynjeHus CpoKa WUCMOHEHUS
COOTBETCTBYIOWEro obs3atenscrTea (AaTy MCTEYEHUS KYMOHHOrO
nepuoga) B COOTBETCTBMU C YC/IOBMSIMU BbiMyCKa LieHHOM 6yMmarn,
N NCX0AS M3 KONMYecTBa UeHHbIX 6ymar Ha paTy HacTynaeHus
YKa3aHHOro cpoka.

e OueHka crpaBensinBomn CTONMOCTH Aebutopckon
3a0/DKEHHOCTM NO YacCTUYHOMY/MOJIHOMY MNOralwleHu!Io
SMMUTEHTOM OCHOBHOIO AOJIrAa Mo A0/ITOBbIM LIEHHbIM HyMaram
onpepensieTcs B pa3Mepe, onpeAeneHHOM Ha AaTy HacTynjeHus
Cpoka MCNOSIHEHMS  COOTBETCTBYylOWero obsasatenbctBa B
COOTBETCTBUM C YC/IOBUAMM BbINyCKa LLEHHOW 6yMaru, u ucxoas
N3 KONMYEeCTBa LeHHbIX 6ymMar Ha AaTy HacTynjeHus ykKa3aHHOro
cpoka.
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Mo ucrteyeHmm cpoka kBanndukaumm AebUTOPCKON 3a40/IKEHHOCTU MO
NpoUEeHTHOMY (KYMOHHOMY) AOXOAY, @ TakKXe Mo 4YaCTUYHOMY/MOJIHOMY
NnoraweHntd 3SMUTEHTOM OCHOBHOro Ao0/sra Mo AOJIFOBbIM  LIEHHbIM
bymMaraM Kak onepauMoHHOM, crpaBeanMBasl CTOMMOCTb HemnoralleHHOoWn
3a40/1KEHHOCTUN onpeaensieTcsl B COOTBeTCTBMU C [TpuaoxeHuem 6.

Cnncok ob6wux cobbiTuin, nNpuBoAsWMX K obecueHeHuto, yKasaH B
MNpuaoxeHnn 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO
NMPOUEHTHOMY AgoXoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckass 3adO0/MKEHHOCTb MO MNPOLEHTHOMY goxoay no
OEHEeXHbIM CcpeaCTBaM Ha OCTAaTOK MO cyeTaM ynpasBsioLWen
koMnauum A.Y. MNo,

e [lebutopckas 3a40/1KeHHOCTb no NnpoueHTHOMY  goxoay,
BO3HMKatowWasd Ha OCHOBaHUM [orosopa/cornalueHus 0
noanepXXaHUM HECHM)KaeMoro ocraTka Mo cyeTaM ynpaBnsiiowen
kKomnanum A.Y. NMNo

e [laTa, B KOTOpPYl CyMMa MNpOLEHTOB (MOJIHas WM 4YacTuyHasa) K
NnoJlydeHnto MOXeT 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHWSA Mepuoda HauUC/IEHUS MPOLIEHTHOro Aoxoda - B
cnyyae, ecnu [oroBop/cornalleHne Mo MNpoLEeHTHOMY A0X0Ay Ha
OCTaTOK MO CYETYy COAEPXMUT YC/IOBMS, KOTOpblE HE MO3BOJIAIOT Npu
KaxZIoM onpeaeneHnn cnpaBeasMBoii CTOMMOCTM AOCTOBEPHO
paccuMTatb CyYMMYy TMpPOLEHTHOrO A0X04a K MOSyYEHUID WU
[OroBOP/COrNallleHNe O HAYUCIIEHUW MPOLIEHTOB Ha HECHUXXaeMbll
OCTaToK MO CYeTy MNpeaycMaTpuMBaeT YC/OBUSA, MNpU  KOTOPbIX
MTOroBasi CyMMa MpOLEHTOB K MOJTYYEHUIO MOXET N3MEHUTLCS.

e [lata ucnonHeHus  obsaA3aTenbCcTB  6aHKa  COrnacHo  yCnoBUSIM
[0roBopa/cornaweHums o nNpoLeHTHOM A0XO04e N0 AeHEeXHbIM cpeacTBaM
Ha cyeTax WM O MOAAEPXKAHMU HECHMXAEeMOro ocTaTka Mo cyeTam
ynpasnswouwien komnanum A.Y. MNO;

e [laTa nukBMAaumu 6HaHkKa COrnacHo MWHQOpMaUUM, PpacKpbITO B
oduvuManbHOM AOCTYMNHOM MCTOYHMKE (B TOM 4dmcne 3anmcu B EMPKOJ1 o
nuKBMaaumnm baHka).

B oTcyTCcTBME NpU3HAKOB 06eCLEHEHUS:
e C [JaTbl MPU3HAHUSA 4O AaTbl BbiMJaTbl MPOLEHTOB (BK/IOUUTENBHO) B
COOTBETCTBUM C AOFOBOPOM/COrNaLLEHUNEM.,

CnpaBeanvBasi CTOMMOCTb A€BUTOPCKON 3a40/IKEHHOCTU MO MPOLLEHTHOMY
[0X04Yy MO AEeHEeXHbIM CPeACTBaM Ha cuyeTax yrnpasastolein komnanun 1.Y.
NMN® onpepenseTcs B  TeyeHWe BCero cpoka  KBanudukaumm
3a[0/)KEHHOCTM KaK OMepauMoHHOW B CYMMEe MpOLEHTOB, Ha4MUC/IEHHbIX
COr/laCHO YC/IOBMAM [0roBopa/cornalieHnss Ha CyMMy ocTaTka Mo CYeTy
WM Ha CYMMY HECHM)XAeMOro ocTtaTka Mo CYETY - B Cllyyae, ec/in yCcrioBus
HauYMC/IeHUS MPOLIEHTOB MO3BOJIAIOT HAAEXXHO M AOCTOBEPHO paccyuTaTtb
MX pasMep K MONYYEHUIK Ha JaTy OnpeneneHns CcrnpaBeasnMBoi
CTOMMOCTH.

Mo nucreyeHmn cpoka KBanndbukaumm [ebUTOPCKON 3a[40KEHHOCTU Kak
ONepaunMoHHOM, a TaK Xe B CNy4yae BbIIB/IEHUS WHbIX CO6bITUH,
npueBoasawWnx K obecueHeHuto, cnpaseannBas CTOMMOCTb onpenensieTcs B
COOTBETCTBUMU C [MpunoxenHmem 6.

Cnucok obwunx cobbITuin, npuBoAsIWMX K oOb6eCueHeHU, YKasaH B
MpunoxeHuu 6.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIDKEHHOCTDb MO BbIMNJIATE
AVBUAEHAOB NO AKUMAM, AOXOAA NO AENO3UTAPHbIM PACITUCKAM

,U,E6VITODCKaFI 3a40/1KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUun4aMm, AoXoaa
Nno Aeno3nTapHbIM paCnncKkaM

[JaTa npu3HaHua AebUTOpPCKOM 3a40/IXKEHHOCTM MO BbiNaaTe ANBUMAEHAOB MO
aKumaM, noxona rno Aeno3nTapHbIM pacnmMckam B OTHOLUEHUN:

1) akumi, geno3nTapHbiIX PacrnMCOK POCCUMACKNX SMUTEHTOB:
- [aTa, C KOTOpOM ULeHHble 6yMarM HauduHaloT ToproBaTbCs 6e€3 ydeTa
06bsABMIEHHbIX ANBNAEHA0B/A0X0A0B (419 TOPryemMbiX LeHHbIX 6yMmar);
- pjata ¢wuKkcaumm peecTtpa akKuUMOHepoB/BnaAenbLEB LEHHbIX 6ymar ans
BbINNaTbl AMBUAEHAOB/A0OX0A0B (4N HETOPryeMblX LEHHbIX 6yMar, a Tak
XK€ B C/lydae HEBO3MOXHOCTM ONpeaennTb AaTy, C KOTOPOW LEeHHble byMaru
HauyMHalT ToproBaTbcs 6e3 yyeTa 06bsB/EHHbIX AUBUAEHA0B/00X0A0B).

2) aKUuMi, AenNO3UTapHbIX PaCNUMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM LeHHble 6yMaru HaudmHawT ToproeBaTbCcs 6e3 ydeTa
obbsBneHHbIX gnBngeHaos (DVD_EX_DT);
- AaTa, Ha KOTOopYyl OonpeaensitoTcs nuua, MMEKLME NpaBo Ha MonyvyeHue
avBmnaeHpos/noxonos (B oTcyTCcTBUM MHbopMaumm o DVD_EX_DT).

NcTouHukn uHdopmaummn: HKO AO HPA, apocTtynHble MHGOPMauMOHHbIE
cuctembl, odumumanbHble CanTbl SMUTEHTOB.

Mpn otcyTcTBUM MHDOPMaUUM U3 BbIle YKa3aHHbIX WUCTOYHWKOB (B
TOM 4uUCrle O pasMepe MNpUUYUTaOLWKMXCS BbINAaT) - AaTa  3aducieHus
LEHEXHbIX CPeACTB Ha paCYeTHbIA CYET ynpasnswowen komnadum 4.Y. MNO
(B TOM uncne Ha cyeT 6pokepa, OTKpbITbIA Ang YK A.Y. MND).

B paTy npusHaHus Heob6xoAMMO onpeaenunTb KOJMYECTBO LEHHbIX
6ymar Ha gaTy duKcaumm peectpa akLMOHEPOB/Bafe/NbLEB LIEHHbIX ByMar
ANs  BbiNJaTbl  AWBWAEHAOB/LOXOAOB WM  Ha AaTy, Ha KOTopyto
onpeaensTca nMua, UMerLWwue nNpaBo Ha nojlyYyeHre AMBUAEHA0B/A0X040B
C YYETOM 3aKJ/IHOYEHHbIX, HO HEMCMNONIHEHHbIX CAENOK.

e [laTa WCNOSHEHUS o6s3aTenbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOM BbINMCKOM C pacCyeTHOro cyeTa YMpaBAsSOWEN KOMMaHum
4.Y. MN® wnnu otyeTom 6pokepa MNOD;

e [laTa NMKBMAAUMM 3SMUTEHTA, COrJacHo Bbinucke w3 EMPKOST (nnm
BbIMNCKN n3 COOTBETCTBYIOLLEr0 YMNOSTHOMOYEHHOT O opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME Npu3HaKoB 06ecLeHeHuns:

e B TeueHne 25 pabouux paHel C gatbl nNpu3HaHua AebuTopckomn
3a[0/DKEHHOCTU POCCUNCKMUX W  WMHOCTPaHHbIX 3MUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopauui.

OueHka cnpaBeanMBOM CTOMMOCTM AeBUTOPCKOM  3a[40JIKEHHOCTM MO

BblJ1laTe AMBUAEHAOB MO aKuMsM, Aoxoda Mo Aen0o3uTapHbIM pacrnuckam B

TeyeHne BCero Cpoka KBalnduKauum TakKoW 3a[40/IKEHHOCTM  Kak

ONepaunMoOHHON He KOppeKTUpyeTcsa u onpenensietcs B HOMUHANIbHOM

BE/IMYMHE UCXOAS U3:

e KOMMYECTBa aKuMin/Aeno3mTtapHbIX pacnnCcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYH OonpeaenstoTcs fuua, MMmerlue npaBo Ha
noay4yeHne AVMBUAEHAOB C YYETOM 3aKJ/IKYEHHbIX, HO HENCMOJIHEHHbIX
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cAenok. u

e 06bsABNEHHOro pasmepa AmBuaeHaa (Aoxoda), NMPUXOAALLErocs Ha OAHY
LeHHylo 6ymary cooTBeTCTBylLWen kateropum (Tvna) 3a BbIYETOM
Hanoros n c6opoB B cnyyae, ecim 3To NPUMEHUMO.

Mo wncTteyeHmm cpoka KBanmdukaumm [ebUTOPCKON 3a[0/HKEHHOCTU Kak
onepauMoHHONM, cnpaBeanmMBas CTOMMOCTb onpefenserca B COOTBETCTBUM C
MpunoxeHunem 6.

Cnucok o0bwmx cobbiTnin, npuBoAAWMX K obecueHeHuo, YyKasaH B
MpunoxeHunu 6.

114



NMPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUACKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, No AO0OXOAAM OT
AOJNNEBOIo Y4ACTNSA B YCTABHOM KATIUTAJE

[Jebutopckasa 3a40MKEHHOCTb MO A0X0A4aM  MHBECTULMOHHbIX MaeB
poccurickux MN® u naeB (akumit) MHOCTPAHHbLIX WHBECTULMOHHbIX
¢oHO0B, Nam KOTOpbIX BXOAAT B CoCTaB uMmyuwecrtsa NNO®, no goxogam ot
AONEBOro y4yactus B YCTaBHOM KanuTane POCCUACKUX U MHOCTPAHHbIX
KOMMNaHWM.

[Jatoin npu3HaHuMsa foxoga Mo nasiM, SBNSETCS AaTa BO3HMKHOBEHMWS
obsA3aTenbCcTBa MO BbiNNaTe A0X04a, YKa3aHHas B coobuweHun o
BbIMjaTe A0X0Aa NO MHBECTULMOHHbBIM NasaM poccuiickmx NMUO n nasam
(aKumsAM) MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB, B COOTBETCTBUMU C
nHdopmaumen HKO AO HPL, vHdopmaumm Ha oduumanbHOM canTe
ynpaBnswLwen KOMNnaHmm unm B oduumanbHOM coobuweHun ans
BNnagenbueB MWHBECTULUMOHHbIX MNaeB O BbinaaTe pgoxoada (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAHWUU  WHbIX
MH(OPMaLMOHHbIX cucrtem, MNCMob3yeMbIX Ynpasnstowen
KOMMaHuemn;

[JaTta, C KOTOpPOM WMHOCTpaHHble LUeHHble 6ymMarn HaduHaoT
ToproBaTbcs 6e3 yyeta ob6baABneHHbIX amBuaeHpos (DVD_EX_DT) B
COOTBETCTBUWN C AAHHBIMW AOCTYMHbIX MH(POPMALMOHHBIX CUCTEM WK
(B otcyTtctBMM wuHdpopmaunm o DVD_EX_DT) pata, Ha KOTOpyto
onpeaensaoTcs nvua, nmerme npaso Ha nony4vyeHue
ANBMAEHA0B/00OX0A0B;

[Jata onpegeneHusa BbinaaTbl A0X04a, COrAacHO MWMHopMauuMm Ha
odunuManbHOM calTe ynpasnswWen KomMnaHuu/B oduULMaNbLHOM
coobuweHnn pansa BnagenbueB MHBECTULMOHHbIX MNaeB O BbinnaTe
poxoga (aAns KeanmduuMpoBaHHbIX MHBECTOPOB);

Mo poxoaaMm OT AONEBOr0 y4yactus B YyCTaBHOM Kanutane - pgaTa
NPUHATUS pelleHnsa obwero cobpaHus MM MHOMO YMNOSTHOMOYEHHOMO
OpraHa o BbInjaTe Takoro Ao0xXoAa;

Mpn oTcyTCcTBUM MHDOPMAUUM U3 Bbllle YKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne pasMepa MNpUUYUMTAOLWLMXCS BbiNJaT) - AaTa 3a4yUCieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIA cYeT ynpaBisilowen KOMMNaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbIThin And YK A.Y. MNO.

B naTy npu3HaHus Heo6xoAMMO OnpefennTb KOIMYECTBO LieHHbIX Bymar
Ha fdaTy duKcaumMm peecTpa akuUWOHEpPOB/BnajenbLeB LEHHbIX Bymar
ANs BbINAaTbl AMBUAEHAOB/AOXOAOB MMM Ha  AaTy, Ha KOTOpYH

onpeagendrTcs nuvua, nMewwmne npaBo Ha nonyyeHune
ONBMOEHO0B/00X040B C y4yeToM 3aKJ/Ilo4YEeHHbIX, HO HEWUCNOJZIHEHHbIX
CAeNoK.

e [laTa MCNOJTHEHUA obs3aTenbCcTB no BbinsiaTte Aoxoaa,

noaTBepXXaeHHoW 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnswwen komnanmm A.Y. MNUO /oTtueTom 6pokepa MNO;

Jata nukBuMaaumm nmua o06s13aHHOro NO  UEeHHbIM  bHyMaram
WHOCTPAHHOIO0 WHBECTUMLUMOHHOIO oHaa, AoxodaM OT AO0SEeBOro
yyacTtus;

[aTa NCKIIOYEHUS n3 peecTtpa POCCUIACKOrO naesoro
MHBECTUUNOHHOro ¢oHaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeyeHume 25 paboumx agHen C fgaTtbl Npu3HaHuUa AebUTopCcKon
33a40/DKEHHOCTU MO LEHHbIM 6yMaraM pPOCCMMUCKUX W  MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX KOMMaHWiA;

e B OTHOLIEHUM AebUTOPCKONM 3aA0/HKEHHOCTM MO BbINJaTe Aoxoda Mo
WHBECTULUMOHHBLIM MassM POCCUMACKMX MaeBblX MHBECTULMOHHbLIX hOHAO0B
- B TeyeHue 25 paboumx agHen C paTbl Npu3HaHMA AebuTopcKkoi
3a40/DKEHHOCTM, ecnm o6wmnii  CpoK MoraweHus 3a[0J/1KEHHOCTH,
onpeAaeneHHbIn B COOTBETCTBMM C NpaBuaamMum  AOBEPUTENBHOIO
yrnpasneHus naeBbIM WHBECTULIMOHHbBIM doHaoMm, pacKpbITOM
MHdopMaumen wunm npenocrtaB/eHHON WHQoOpMauven Bnagenbuam
WHBECTULMOHHbLIX MaeB, He npeBblwaeTr 25 pabounmx agHen c aaThbl
NPU3HaHUA TaKOW 3a40/KEHHOCTH;

e B TEYEHMe BCEero Cpoka, YCTAHOBJIEHHOrO peLleHUEeM O BbiNJlaTe
Aoxoda OT [A0NeBOro y4yacTus B YCTaBHOM KanuTane WAM  UHbIM
@HasIorMYyHbIM AOKYMEHTOM, ANS BbIMaTthl A40X0AA, €CNM TaKolW CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnu ycTaHOBNEHHbIN CPOK BbIMJaTbl A0OX04a OT [AO0SIEBOro y4yactus
npesbiwaer 25 paboumx pgHen, TO Aebutopckas 3a[40/IKEHHOCTb MO
BblMJ1laTe A0X0Aa He MOXET 6biTb KBannduLmMpoBaHa OrnepaLmMoHHOMN.

OueHka cnpaBeasiMBoi CTOMMOCTU AeBUTOPCKOM 3aA0IKEHHOCTU NO
noxogam naes poccumnckux MU® mn nasm (akumMsaM) MHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOASAT B COCTAB UMYyLLLECTBA
MN® B TeueHMe Bcero cpoka kBanndukaumm 3ag0/1KEHHOCTHN, KakK
onepaunoHHOM onpeaensaeTcsa ncxoasa mns:

e KOMMYecTBa WHBECTULUMOHHbIX naes [N® unn naes (akuumn)
WHOCTPAHHbIX WHBECTULUMOHHbLIX (OHAOB, Mau KOTOpPbIX BXOAAT B
coctaB mmyuwectea MN®, yuyTeHHbIX Ha cueTe ageno MU® Ha paty
onpegeneHna CHA C y4yeTOM 3aK/IOYEHHbIX, HO HEUCMNOSHEHHbIX
cAenokK;

e 06bsABNEHHOro pa3sMepa Jgoxoda MO WHBECTUUMOHHOMY nato,
yKaszaHHOro B coobuieHnn o BbinaaTe AoxoAa MO WHBECTULUMOHHbLIM
nasm  poccunckux TMN®  wmn  nasm  (akKuussM)  MHOCTPaHHbIX
WHBECTUUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBa
NMN®, B cooTtBetrcTBuM C uHdopmaumerr HKO AO HPA, MHbIX
LOCTYMHbIX WMHPOPMAUMOHHbLIX CUCTEM MM OdUUMANBbHBIM CanToOM
(oduumnanbHbIM NMCbMOM) YNpaBAsoLWeNn KOMAAHUN.

OueHka cnpaBeanMBoM CTOMMOCTM AebMTOpPCKOM 3a[0/1KEHHOCTM MO

Aoxoaam OT AONEBOro yvyactms B YCTaBHOM KanuTane B TeyeHue BCero

cpoka KBanudukaumm 3a40/1KEHHOCTHU Kak ornepaumoHHOM

onpegenseTca B cymme 06bsABNEHHOro A4oxoAa Ha A0 BnageHus. o

UCTeYeHUU cpoka Keanudukauum [ebUTOPCKOM 3a[0/MKEHHOCTU Kak

OMNepauMoHHON, a TaK Xe B Ccny4yae BbIIBNEHUS MWHbIX CObbITMA,

npusoaswmx K obecueHeHuto, cnpaBeanmMeas CTOMMOCTb onpeaenseTcs

B COOTBETCTBUM C [IpunoxeHunem 6.

CnpaBeanueasl CTOMMOCTb AEB6UTOPCKOM 33a[0/IXKEHHOCTU, KOTOpas He
COOTBETCTBYET KpUTEpUsIM KBanudukauum B KayecTBe OnepaunoHHON,
onpeaensieTcs B COOTBETCTBUM C [pUaoxeHueM 6.

Cnncok obuwmux cobbiTuii, npuBoAAWMX K obecLeHeHu, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 17. BEBUTOPCKASA 3AA0J/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOASILLUMCSA Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebuTtopckas 3af0/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoAasAWMMca Y NpodecCcMOoHanbHbIX YY4aCTHMKOB PblHKA LLEHHbIX
6ymar (ganee — 6pokep)

e [laTa 3auncneHus AEeHEeXHbIX CpeaCcTB Ha cneumasnbHbin BpoKepCcKuin
CUYeT Ha OCHOBaHuM oT4yeTa 6pokepa

e [laTa wucnonHeHuss 6pokepoM 06a3aTeNbCTB MO MNEpPevYnceHnto
AEeHeXHbIX CPeACcTB C cneumanbHoro 6pokepckoro cyeTa;

e [lata peweHusa baHka Poccum 06 o0T3bIBE NuueH3un y 6Hpokepa
(BeHexHble cpencTBa MepexoassiT B CTaTyC npoyer aebutopckon
3a40/KEHHOCTH);

e [laTa nukBMgaumm 6pokepa cornacHo WHOpMaLMK, PacKpbiTOn B
odmumanbHOM AOCTYNHOM MUCTOYHMKE (B TOM 4ducne 3anucu B EMPHOJI
0 nukBugaumm 6pokepa).

B oTcyTcTBME NpU3HAKOB obecLeHeHuns:
e B TeyeHue BCero nepuofa HaxOXAEHUS AEHEXHbIX CpeAcCTB Ha
cyeTtax 6pokepa;
e B TeueHme 3 paboumx p[HeN C [AaThl, Korga ynpaenswoouwas
KOMMNaHWs Bblpa3njla HaMepeHne O BbIBOAE AEHEXHbIX CPeACTB
CO c4yeTa Opokepa B YyCTaHOBMeHHON dopMe corsiacHo
3aKIl0YeHHbIM AoroBopaM (cornaweHusM), B Ciyyae, ecnum B
TEeYeHMe yKa3aHHOro CpoKa AEHEeXHble CpeAcCTBa He MOJyYeHbl
Ha cyeTt MMNO®
WNHdopmMaunio o HeucnonHeHun 6pokepoM TpeboBaHus Ynpasnsawowemn
KOMNaHUM O BbIBOAE [AEHEXHbIX CpeacTB MpeaoCTaBlisieTcs B
CneunanmsnpoBaHHbIA Aeno3uMTapuii He No3JHee AHA, cneaylowero 3a
OKOHYaHMEM YCTaHOBJIEHHOIO CpPOKa.

CnpaBeannBasi CTOMMOCTb [EHEXHbIX CPeACTB, HaxXoAsWMXCS Ha cyeTe
6pokepa, onpefensieTcs B CyMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo nucrteyeHnn cpoka kBanudukaumm 4edbUTOPCKON 3a[0/HKEHHOCTU Kak
oMnepauMoHHOM, a TaK e B Cny4yae BbIIB/IEHUS WHbIX COBbITUNA,
npueoasiLMX K obecLeHeHUto, crnpaBeasiMBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnucok o0bwux cobbiTun, nNpmBoaAWMX K o0b6eCueHeHuIo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (MNPU
HECOBMNMAAEHUN OATbI NOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMM AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/MKEHHOCTb MO cAesikaM C LUeHHbIMM ByMaramMu, 3ak/l4YeHHbIM Ha
ycnoBuax T+

- [aTta 3akiw4yeHus pgorosopa no npuobperteHuto (peanmsaymn)
LeHHbIX byMmar;

- [ata HanpaBneHusl NOATBEPXAEHUS HA y4yacTMe B KOpPNOpaTWUBHOM
penctemn (akuyent odepTbl) B Clyyae, eCin yCNI0OBUMS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONIHEHUS odepThl.
YcnoBusi onpefeneHHOCTU U HEM3MEHHOCTU OMpenensoTcs CreayowmMm

obpasom:

1. OdepTa He MOXKeT 6bITb OTK/IOHEHA 3MUTEHTOM WM
oto3BaHa YK 4.Y. MTNo;

2. KonnyecTtBo BblkynaembliX LEHHbIX byMar N3BeCTHO U He MOXeT
ObITb NU3MEHEHO;

3. LleHa BblKyna onpeaesieHa U HEe MOXKEeT 6biTb U3MEHEeHa.

[ata nepexoga npaB  COBCTBEHHOCTM  HA  LEHHble  Hymaru
NOATBEPXAEHHAS BbINMUCKOM MO CYETy Aeno.

CnpaseanuBasi CTOMMOCTb 3a40/1KEHHOCTM MO cAefikaM C LEeHHbIMU
6yMmaramn, 3akslO4YeHHbIM Ha ycnoBusax T+, onpegensercsa B pasMmepe
pasHMUbl MeXAay Bblpa)XXeHHOW B BanwTe onpegeneHus CHA
cnpaBeasiInBoOM CTOMMOCTbIO LEHHbIX 6yMmar, sBASKOWWXCA NpeaMeToM
coenku, U CyMMOWM CAenku, NpuBeAeHHON K BantoTe onpeaeneHnsa CHA
Nno TEKYLEeMY KypCy BantoTbl.

Mpn onpeaeneHMn crnpaBeanMBON CTOMMOCTM 3aA40JIKEHHOCTM MO
caenkamM ¢ obnuraumammn,  3aKAKOYEHHbIMWM  Ha  ycnosusax T+,
cnpasensinBas CTOMMOCTb 06AMraunin, SBASIOWUXCS NpeaMeToOM CAEeNKuU,
C AaThbl 3aK/I0YEHUS CAenku A0 AaTbl nepexona npaB CO6CTBEHHOCTM Ha
LeHHble 6yMmarun, exeaHeBHO onpeaenseTcs C YYETOM HaKOMJAeHHOro
KYNMOHHOrO AoxoAa, onpeAesieHHOro Ha AaTy pacdeTa Mo caenke B
COOTBETCTBUM C YC/OBUSAMW CAENKW WNW MpaBuiaMum opraHusaTopa
TOpros.

B cnyyae nonoxutenbHOW pasHuubl, CAefnka NpuM3HaeTcs B COCTaBe
akTuBOB (OebuTopckas 3a40/IKEHHOCTb) Yy nokymnaTensi/ B cocTaBe
obsazatenbcte  (kpeanTopckas 3a40/1XEHHOCTb) y  npojasua,
OoTpuuaTeNbHOM pa3HuuUbl - B cocTaBe obasatenbctB (Kpeautopckas
3a[0/DKEHHOCTb) Yy MoKynaTens/B cocTtaBe akKTuBoB (aebutopckas
3a0/1KEHHOCTb) Y NpoAasLa.

Cnpaseanusas CTOMMOCTb KoppeKkTupyeTcs B cnyvdae
BO3HUKHOBEHUSA COBbITMIN, NpMBOAALLNX K 06ecLeHeHnto, B COOTBETCTBUM
¢ Npunoxennem 6.

Cnucok o0bwux cobbiTun, nNpmBoaAWMX K o0b6eCueHeHuIo, yKasaH B
MpunoxeHun 6.
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MPUOXEHWE 19. 3BAAO/HKEHHOCTb MO CAE/IKAM C BAJTIOTOM,
APATOLEHHbIMMN METAJIJIAMU, SAKJTKOMEHHbIM HA YCJ/1OBUAX
T+ (NMPU HECOBNAQEHUU AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAMU JOrOBOPA C AATON 3AKJ/TIOMEHMSA AOrOBOPA NO
NMOKYNKE/NPOAAXE)

3a40/KEeHHOCTb NO caenkam C Ba)'I}OTOVI, 3aKJII0YEHHbIM Ha ycnoBuax T+
3a40/1KEeHHOCTb no caenkam C AparoueHHbIMU METaniamu,
3aKJII0YEHHbIM Ha yCcnoBusax T+

[aTa 3aKNK4YeHNA Aoroeopa no noxynKe/npop,ax(e BankThl,
AparoueHHbIX MeTas1J10B.

[aTta nepexoga npaB cO6CTBEHHOCTM HA BasilOTy Ha OCHOBAHWW BbIMUCKNU
co cyeTa OTKpPbITOro Ha ynpasasgowyo KOMMaHUIo a.y.
MN®/6pokepcKkoro oTyeTa.

[Jata nepexoga npaB COOBCTBEHHOCTM Ha JAparoueHHble MeTanbl B
COOTBETCTBUMN C KPUTEPUSMU MPU3HAHUS ApParoLeHHbIX MeTasno0B.

CnpaBeanuBass CTOMMOCTb 3a4O0/DKEHHOCTM MO cAefikaM C BaoToMn,
AparoueHHbIMM  MeTalNlaMM,  3aK/YeHHbIM  Ha  ycnoBuax T+
onpenenseTcs B pa3Mepe pasHuUubl Mexay TeKyllen cnpaBeanBoin
CTOMMOCTbI BastoTbl, ApParoUeHHbIX MeTana0B, pacCYMTaHHOW B BasnkTe
onpegeneHna CYA B COOTBETCTBMM C HacToswumu [lpaBunamu
onpeaenenna CHA, n CTOMMOCTbIO BasalOTbl, AparoueHHbIX MeTassioB, B
BantoTe onpeaeneHns CYA, 3adMKCMpoOBaHHOW B AOroBope Ha Aaaty
WCMOJSTHEHUS COENKMW.

B cnyyae nonoxutenbHOW pasHuubl, CAefnka NpuM3HaeTcs B COCTaBe
akTneoB (aebutopckas 3a40/MKEHHOCTb) Y MokynaTens/ B cocTase
obsazaTtenbcTB  (KpeauTopckas 3a40J/1KEHHOCTb) y  npoaasua,
OTpuUaTeNbHOM pasHuuUbl - B cocTaBe o06s3aTenbctB (KpeguTopckas
3a40/IKEHHOCTb) Yy nMokynaTtensa/B coctaBe aKkTuBoB (AebuTtopckas
3a[0/KEHHOCTb) Y Npogasua.

CnpaBeanueasi CTOMMOCTb KOPpEKTUpyeTcsas B C/lydyae BO3HWUKHOBEHMWS
cobbITUn, NpuBOAAWMX K  obecueHeHW, B  COOTBETCTBUM C
Mpunoxenunem 6.

Cnucok o0bwux cobbiTun, nNpmBoAAWMX K O6eCLueHeHuIo, yKasaH B
[MpunoxexHun 6.
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MPUNOXEHWE 20. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacTtoswmx Mpasun onpeaeneHnsa CHA k npouyein aebutopckom
3a[0/KEHHOCTN OTHeCeHbl B TOM YucCie cieaylowme Buabl:

e [ebuTtopckas  3aA0/KEHHOCTb, BO3HMKLIAA B  pe3yfbTaTe
coBepLlueHusa caenok ¢ umywectsom MU, no KOTOpbIM HacTynwunia
Hanbonee paHHAA AaTa pacyeToB;

e ABaHChbI, Bbl4aHHble N0 cAeflkaM 3a cyeT uMmylectsa MNO;

e [lebuTOopckas 3a40/HKEHHOCTb YMpaBAslOWENn KOMMNaAHUW nepes

Mo,
e [lebutopckas 3aA40/KEHHOCTb, BO3HMKLIAsA MO [JOrosopam cC
OLIEHLLMKOM, cneuvanns3npoBaHHbIM Aenosutapuem,

perucTpaTtopoM, ykasaHHbIMK B lMpasunax 4Y MNMNO;

e [lebutopckas 3aA0/IKEHHOCTb, BO3HUKLIAA NpM OnjaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHUEM;

e [lebutopckas 3aA0/MKEHHOCTb NO Hanoram, cbopam, MoOwIMHaM B
6l04XXeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/IKEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros m3
6oaxeta PO;

Jebutopckas 3a40/KEeHHOCTb NO apeHae;
Jdebutopckasa 3a40MKEHHOCTb, BO3HUKLIASA B pe3ynbTaTe nepesoja
OEHEXHbIX cpeacTB («AeHbrM B NyTU»);

e [ebuTtopckas 3aA40/KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe OT3blBa
nvueHsun y baHka unun 6pokepa;

e [lebutopckas  3a40/IKEHHOCTb, BO3HMKWIAA B  pe3ynbTaTe
nepegaym espoobnmraumini B onnaTty 3amellarowmx obavraumin npu
X pasMelleHuu (B TOM yucne B ciy4vae nepepaym (yCTynkun) Bcex
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraumsMm pOCCUNCKUM
IOPUANYECKUM NNLaM);

e [lebuTtopcKkas 3aA0/IKEHHOCTb MO MpuUYMTAOLWENCsS npeMun no
BHEGUpPXxXEeBbIM MPOM3BOAHbIM  (PUHAHCOBbLIM WHCTPpYMEHTaM
(BNnowy;

e UWHasa pnebutopckas 3a401XKEHHOCTb.

e na nebUTOpCKON 3a[0J1KEHHOCTU MO BO3MELYEHUI0 CYMMbI
Hasnoros u3s 6romxkera P® - gata npuHatma HOC no paboTtam um
yCcnyram K BblYETY, @ TakXe AaTa BO3HMKHOBEHWSI OCHOBaHMA Ans
BO3MELLEHMS Hasora u3 broaxera.

e [e6butopckas 3af0JIKEHHOCTb NO HanoraMm, c6opam,
nowsimuHam B 6l04)keTbl BCeX YPOBHEM - JaTa BO3HWMKHOBEHUS
OCHOBaHMS AN BO3MELWEHUs Hasnoros, c6opoB, MOWAMH U3
6oaxera.

e Ansa Aebutopckon 3a0J1XKEHHOCTH ynpasnsouwien
koMmnaHum nepea NMU® - ycTaHOBNEHHbIN (akT MNpeBbilLEeHNS
OOMNYCTMMON BENIMYMHbI BO3HaArpaaeHuin n/mnm pacxonos, cyMma
MPEeBbIWEHNS  KOTOPbIX MOANEXWUT BO3BpaTy YynpasBastowen
KOMMaHuen, uam ycTaHOBNEHHbIN (aKT M3AULIHE BbINJAYEHHOrO
BO3HArpaxaeHmsa yrnpasfsiloWwen KOMMaHuK, CyMMa KOTOpOro
noanexut Bo3Bpaty B [UN®, wunm cymma ybbiTka, KoTOopas
ynpasngaowasa KoMrnaHusa AosmHkHa Bo3MecTuTb B [MNO B pesynbTaTe
AONYyLEeHHOro HapylweHus TpeboBaHMn 3aKkoHoAaTeIbCTBA.

e Ana  pne6UTOPCKOM  3aA0/HKEHHOCTU, BO3HMKWIEW B
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pe3synbTtate nepeBoAa AEHEeXHbIX CPeAcTB - daKkTuyeckoe
CnMcaHne AEeHEeXHbIX CpeacTB C oAHoro cyeta NMN® mn otcyTcTBue
dakTa 3auncneHus Ha gpyron cyer [IMD, Ha KOTOpPbIA
OCYLLECTBASNCA NepeBos.

e [Ana pe6buTOpCKON 3aA0/HKEHHOCTU NO apeHpae -  dakT
nepefaym akTMBa B apeHAy W BO3MOXHOCTb OnpeaeneHus
BENIMYMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBOpy apeHAabl Ha
[aTy onpeaeneHus cnpaBeasivBoli CTOUMOCTU

e Ansa aebutopckon 3aA0/1KEHHOCTH, BO3HUKLUEN B
pe3ynbTaTte OT3biBa NIMLEH3un y 6aHka nan 6pokepa - garta
0T3bIBa Nu1ueH3nn 6aHka, 6pokepa.

e [le6butOopckasi 3aA0J/>)KEHHOCTb, BO3HMUKLUAsi B pe3yJ/ibTaTe
nepepaum (yCTynkm) BCeX MMyLLECTBEHHbIX U UHbIX NMpaB no
eBpoo6nuraymaM PpoOCCMACKMM HOPpUANYECKMM nvuaM B
onnarty 3aMewjalowmx ob6nuraymii NpuM ux pasMelleHumn -
haTa  yCTyNKM BCEX WMMYLWECTBEHHbIX W  WHbIX NpaB Mo
eBpoobnuraumMssM B COOTBETCTBMM C  AOFOBOPOM  YCTYMKM
TpeboBaHMs (MK B TOM Cnyyae, ecnm AOKYMEHTOM, coAepiKaliuMm
ycnosus pa3MeLleHns LIEHHbIX bymar, npeaycMoTpeH
OAHOCTOPOHHMI aKT ycTynku npaB (Deed Poll of Assignment) — paTta
NPUHATUSA YCTYNKW B COOTBETCTBUU C YCNIOBUSIMU OAHOCTOPOHHErO
akTa yctynku npas (Deed Poll of Assignment)).

e [Ana pebuUTOpPCKOM 3aA0/HKEHHOCTU MO MNpuuUTalolencs
npeMuMM no BHe6up)xeBbiM TNPOM3BOAHbIM (PUHAHCOBbLIM
UHcTpyMeHTaMm (BMNOU):

— And  cnydaeB 3akntodeHus BIMOU  npuumnTamowasca npemus
npu3HaeTca B paTty npusHaHuma BIIOWU, ecnu npuumTarowasncs
npemus He noctynuna (He 6bina 3auncrneHa) 40 AaTbl NpU3HaHUA
BMNoU (B ToM cnyyae ecnu npemunsa noctynuna (6bina 3avncneHa)
0O gaTbl npusHaHusa BMNOW, noctynuBwasa (3a4nciieHHas) npeMmms
OTHOCUTCS Ha A0XO0Abl B AATy MOCTYN/EHUA (3a4ncneHuns));

— B C/ly4yae yCTynku npaB v obsizatenbcTts no BMOU nnm npogaxu
BM®U - B gaTy 3aKkn04YeHUss COOTBETCTBYIOLWEN CAENKMU.

e [ins oCTanbHbIX BUAOB A€6UTOPCKONA 3af0/HKEHHOCTM - AaTa
nepenayM akTMBOB (AEHEXHbIX CPeACTB) /MUy, B OTHOLIEHUM
KOTOPOro  BO3HWMKAeT  AebuTopcKkasi  3aA0J/DKEHHOCTb,  AaTa
BO3HWKHOBEHUS npaBa TpeboBaHus [N B  pesynbrarte
[OrOBOPHbIX M MHbIX FPaXAaHCKO-MpPaBOBbIX OTHOLLEHWIA.

Ana pebuTopcKoOM 3a[0J/IKEHHOCTM MO BO3MELWEHWUI0 CYyMMbl
Hanoros u3 6oa)xerTa POd:

- AaTa ucnonHeHusa obssaTtenbcrtea nepes NMUO® cornacHo Hanorosomy
Kogekcy PO, a Tak xe pgaTta peweHunss ob oTkasze B OCYLLECTBIEHMUMU
3ayeTa (Bo3BparTa) CyMM M3JINLLHE YNJIAYEHHOro Hanora;

- jJaTta 3a4eTa M3INWHE YMNAA4YeHHOro Hasora HauucieHuem
COOTBETCTBYIOLLErO Hanora.

Aebutopckan 3af0/1)KEHHOCTb No Hanoram, c6opaMm, nousimHaMm
B 610)KeTbl BCEX YPOBHEI:
- jaTa noJlyyeHus BO3MelweHus u3  b6rogxera MNoJHOW  CYyMMbI
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3a40/1KEHHOCTU COOTBETCTBYIOLIEro Hanora, c6opa, NoW/nHbI;

- naTa pelleHns 06 OTKase B OCYLLECTB/EHUM 3a4eTa (Bo3BpaTa) CyMM
M3MIULWHE YNIa4YeHHOoro Hanora, cb6opa, MowmnHbI;

- paTta  3a4yeTta  M3MIUWHE YNaYeHHOro Hasora HauuC/ieHUEM
COOTBETCTBYHOLLErO HaNora.

Oe6butopckas 3aAo0/IHKEHHOCTb, BO3HMKLWIAA B pesyJsibrarte
nepepaun (yCTynku) BCe€X MMYLUECTBEHHbIX U MHbIX NpaB no
eBpoo6aMraumaM poCCMAUCKMM HOpUANYECKUMM JiMuaM B onJsaTty
3aMeljarowwmx o6aMraumm Nnpm nx pasMeLleHnn:

- [JaTa 3auyuncneHums 3amewlawwmx obnurauuii Ha cuet geno YK A.Y.
MNo;

- paTta nosydeHms AOKYMEHTOB M YBEAOMJIEHWI, MNpeayCMOTPEHHbIX
NOKYMEHTOM, COAEpXalWlMM YC/OBUS pa3MelleHMss LeHHbIX 6ymar, B
cny4dae oTkaoHeHus odepTbl (yCcTynka npaB no eBpoobanraymsam)
3MUTEHTOM 3aMeLllaLlmnX obnuraymii;

- [paTa TnpekpalweHus [orosopa Ha npuobpeTeHne 3aMmellarolmnx
obnuraumin (B TOM 4ucne MO MHbIM OCHOBAHWSM, MpPeayCMOTPEHHbIM
3akoHoAaTenbCcTBOM Poccuiickon Geaepaunn).

Oe6butopckas 3af0/1XKEHHOCTb MO NpUuYMTaroLWEencs NpeMumn no
BHe6Mp)keBbiM nNpousBOoAHbIM (PUHAHCOBbIM MWMHCTPYMEHTaM
(BM®UN) npekpawaetr npu3HaBaTtbCA B Haunbosee paHHWOO U3
aaT:

- B AaTy MCMosiHeHMs o06sa3aTenbCTB Mo onnaTte npemMun;

- B AaTy JIMKBMAAUMN KOHTpAareHTa cornacHo Bbinucke us EMPIOJI;

- B pgaTty nukeuaaumm (UCKAKYEHMS) WMHOCTPAHHOIo KOHTpareHTa wu3
peecTpa KOMMep4yeCKMX OpraHusaumii UM MHOIO CXOXero Mo CMbICY
peecTpa, NpeAyCMOTPEHHOr0 3aKOHOAATENbCTBOM CTpaHbl, B KOTOPOM
6blN 3aperncTpnpoBaH MHOCTPAHHbIA KOHTPAreHT;

- B AaTy YCTynKu npaB n obs3atenbcrts no BMOU (ecnn nepenaya npas
no MOMYYEHUO MNpeMUn cneayetr w3 YCNoBMN COOTBETCTBYHOLLEN
caenkn);

- B AaTy npo4yero npekpaiweHms npasa TpebosBaHus no onaaTte npemMum
B COOTBETCTBUM C AEMCTBYIOLIMM 3aKOHOAATENBCTBOM MW AOTOBOPOM.

Ans ocTanbHbIX BUAOB AE€6MTOPCKON 3aA0/1IXKEHHOCTH:

- paTta wucnonHeHums obsasatenbctBs nepeg MA® B TOM 4yucne no
porosopy, NAY (B cnyyae 3a40/HKEHHOCTM YMpaBnsoWwen KOMMNaHUK)
WM NHBbIM OCHOBAHUSAM;

- JaTa NMKBMAAUMW KOHTpareHta - OPUANYECKOro Nmua CcoriacHo
Bbinucke mn3 EMPKOJT mnmn pgata nonydeHus uHdopMauum O CMepTwu
dun3nyeckoro nnua - AOHKHUKA;

- jpgaTta 3kcnepTHoro (MOTMBMPOBAHHOIO) CyXAEeHUs YnpaBastollen
KOMAaHUM 06 OTCYyTCTBMM OBOCHOBAHHLIX OXWAAHWIA OTHOCUTESNIbHO
nonyyeHnss nNpeaycMOTPEHHbIX [AOroOBOPOM AEHEXHbIX MOTOKOB, B
cnyyae, ecnmn pebutopckas 3a40/IKEHHOCTb, MOXET 6biTb MNpu3HaHa
nMpeKkpaweHHO B COOTBETCTBMU C O6LWMMU NONOXKEHUSMWN, YKA3aHHbIMU
B MnaBe 26 paxaaHcKkoro koaekca Poccuinckon deaepaumn.

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e [e6butopckas 3aA0/IXXEHHOCTb, BO3HMKIUAA B pe3ynbTaTte
coBepwieHUss caenok ¢ umyuwecrtrsomM [MU®D, No KOTOpPbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, €cnM 0bWwKnn Cpok
noraweHns Takom 3a40/1KEHHOCTU COrNacHO YC/NI0BUSIM CAEJIKN He
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npesbiwaeTr 15 pabounx gHen (C y4yeTOM CpoKa MpPOJSIOHraumm u
rnepesak/lo4yeHMn [OroBopoB), - C AaTbl MPU3HaHWUS [0 AaTbl
noraweHunss cornacHo ycroBusiM caenku. Mpu 3ToM AonyCTUMbIN
CPOK HapylweHus o06s53aTenbCTB KOHTpareHTOM cocTaBnsetr 3
pabounMx [HS, B TeYyeHMe KOTOPbIX 3a[0/DKEHHOCTb TaKxe
KBanudumumpyeTtcs onepaunoHHOMN.

Aeb6butopckas 3aA0/HKEHHOCTb, BO3HMKalLWas B clyvyae
3aAepiKKu nepeperncrpauum MMyLLHecTBa
pPerMcTpaumMoHHbIM OPraHoM - C [1aTbl BO3HUKHOBEHUS A0 AaTbl
noraleHus KBannbuumpyeTcss B KayecTBe onepaumoHHON.

ABaHCbl, BblAaHHblE€ NO cAesikaM 3a cyeT wumyuwectsa [MNO
KBannduumpyeTca onepaumoHHON AeBUTOPCKOM 3a[40/KEHHOCTLIO
C JaTbl Bblgayn aBaHCca A0 JAaTbl noraweHuns o0b6s3aTenbCTB
KOHTpareHTOM COM/1acHO YC/NOBUAM cAenkn (ecin Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM cocTaBnser He bHonee 15
pabounx OHEN C y4eTOM CpOKa MpOJIoHrauMm mn nepesakaryeHui
pgorosopoB). [pu 3TOM  AONYCTUMbIA  CPOK  HapylleHus
0653aTeNbCTB  KOHTpareHTOM cocTtaBnsieT 3 paboumx pJHA, B
TeyeHne KOTOpbIX 3aA40/HKEHHOCTb TakKXe KBanmduumpyeTtcs
onepaunoHHON.

[Oe6butopckasi 3aA0/XKEHHOCTb YNpaBiAAOLEA KOMMaHUMU
nepea MUN® - B TeyeHue 25 pabounx agHen C AaTbl
BO3HWKHOBEHUS KBanuUUMPYeTCS B KadecTBe OMepauyOHHON.
MpnM Hanuumm O6OCHOBAHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOTO)
CyXAaeHus Ynpasnsiowen KOMMaHUM O TOM, YTO YyBelM4YeHue
CpOKOB MoraweHus AebuTopckon 3a[0/KEHHOCTU He SBSeTCS
CNeACTBMEM HEraTMBHbIX MPOLLECCOB, BO3HUKLLUUX B AESATENbHOCTU
ynpaBnsaowen KOMMaHuM, a TakxXe Haluyme [AOKYMEHTaNbHOro
NOATBEPXAEHUS OT yMNpasAsitoled KOMMAaHMM CPOKOB MOralleHus
3a[0/KEHHOCTN, Takas 3a40/KEHHOCTb MPOAO/IKAET OTHOCUTLCS K
onepaunoHHON.

Ae6butopckas 3afo0/1XEHHOCTb, BO3HUKLUAA MO AOroBopaM C
OLIEeHLUKOM, cneumannsmpoBaHHbIM AernosuTapuem,
perucrtpaTtopoMm, ykasaHHbiMu B lMpasunax AY MNP, a Tak
e aebuTopckas 3aAo0J/IXEHHOCTb, BO3HMKLUASA MpuU onsarte
pacxonoB, CBfi3aHHbIX C [OBEpPUTEsIbHbIM YyrpaBJ/ieHUeM
MN® - c gaTtbl Npu3HaHWA A0 AaTbl OKOHYaHUS CpoKa OKasaHus
yCNyr B COOTBETCTBMW C YC/OBUSAMU 3aK/OYEHHbIX [Or0BOPOB.
JonycTmMbin  CpoK HapyweHuss o6a3aTenbCTB cocTaBnsetr 25
pabounx OHeN, B Te4YeHMe KOTOpbIX 3aJ0/KEHHOCTb BCe eue
KkBanuduumpyeTcs onepaunmoHHOn. MNpun Hannymm ob60CHOBAHHOIO
aKcnepTHoro  (MOTMBMPOBAHHOIMO)  CyXAeHus  Yrnpasastowen
KOMMaHMMU O TOM, UYTO yBe/IMYEHME CPOKOB OKasaHusa ycnyr uam
noraweHus aebutopckon 3a40/1KEHHOCTH He  aBnseTcs
cneacTtBMeM HeraTMBHbIX MPOLECCOB, BO3HUKLINX B AEATENbHOCTU
OO/MKHMKA MM MPU HalMuUM LOKYMEHTasIbHOrO MoATBEPXAEHUSN
OT KOHTpareHTa WHbIX CPOKOB MOraweHuns 3aao0/KeHHOCTH /
okazaHusa ycnyr NGO gBnseTcss OCHOBaAHMEM AN YBENYEHMUS
CpoKa KBanAudWKauMnm TaKOW  3aJ0/DKEHHOCTM B KayecTsBe
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OnepaunmoHHOM 40 AaTbl, YKasaHHOM B NpeAcTaBAEHHbIX
OOKYMEHTax.

o [le6butopckas 3aA0J/IXXEHHOCTb MO AOrosopaM apeHabl (B
T.4. KOMMYHaJbHble nMNJaTeXu, noanaexawue onJjarte
apeHAaTOpPOM) CpoOK MoraweHums KOTOpoW He npesbiwaetr 10
pabounMx pgHer C gaTbl OKOHYaHMSA apeHgHoro nepuoaa
KnaccmduumpyeTcss onepaumoHHOW C AaTbl MPU3HaHMSA 40 AaThbl
rnoraweHnss B COOTBETCTBMW C YCNOBMUSM AOroBopa apeHabl. Mpu
3TOM JAONYCTUMbIA CPOK HapyLlleHUs apeHAaTopoM WCMOSIHEHUS
obs3aTenbCcTB cocTtaBnsgeT He 6onee 10 pabounx AHeR, B TeyeHue
KOTOPbIX 3a40/KEHHOCTb no apeHae npoaonxaer
KnaccmduumMpoBaTbCsl Kak onepaunoHHas.

e [lebutopckas 3af0J/KEHHOCTb, BO3HMKIUAs B pe3ysbraTte

nepeBoAa AEHEXHbIX cpeaAcTB («AeHbrM B NyTU») - B
TeyeHne 3 pabouumx pgHen C [aTbl  NpU3HAHUA  TaKoW
3a40/1KEHHOCTHU.

e [ebutopckas 3aA0J/DKEHHOCTb, BO3HMKIUAsA B pe3ysbraTe
nepepaun esBpoobnuraumii B omsiaty o6auraumMi npm ux
pasMeweHumn (B TOM uucne B cny4yae nepepaum (ycrynkmu)
BCEX MMYLIECTBEHHbIX U MHbIX NMpaB Mo eBpoob6nuraumam
POCCUMCKMM HOPUANYECKUM NMuaM) - C AaTbl BO3HUKHOBEHUS
Ao  paThbl norawleHus KkBanubunumpyeTcs B KavecTee
onepaunoHHON.

e [le6butOopcCcKan 3af0J/1XKEHHOCTb MO NMpUYMTaloLEencs nNpeMum
no BHe6uprkeBbIM npou3sBoOAHbIM ¢mHaHCcOBbIM
nHcTpymeHTam (BMP®N) - B TeueHme 10 (aecsstn) KaneHAapHbIX
OHEe C gaTtbl MNpU3HaHMSA  COOTBETCTBYHOWEN [ebuTopCcKomn
3a40/1KEHHOCTU npu ycnosum OTCYTCTBUSA NpPU3HaKoB
obecueHeHus.

B obwem cnyyae pns uenem onpeneneHus cnpaBenivBoi CTOMMOCTHU
0ebnTopCcKOoM 3a40/1KEHHOCTM eCin He onpejesieHa KOHKpeTHas gaTta ee
noraweHusl, HO yKasaH npefesbHblii CPOK, B TEYEHWE KOTOpPOro Takas
3a00/KEHHOCTb  AO/MKHA ObiITb  noraweHa, TO CPOK MoraiieHus
NPUHNUMAETCS MaKCUMMasibHbIM B OTCYTCTBME O0BOCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS ynpasBaswLwen KonaHum 06 MHbIX Cpokax
noraweHns Takon AebnTopCKOo 3a40/HKEHHOCT!.

Ecnu He onpepeneHa KOHKpeTHas AaTtbl noraweHuss aebutopckon
3a40/1KEHHOCTM WM OTCYTCTBYET MNpeAesbHbI CPOK MoralieHus, To Ans
uenen onpeneneHns crnpasensiMBON CTOMMOCTU TaKOM CPOK MOXET 6biTb
yCTaHOBNEH Ha OCHOBaHMU 060CHOBAHHOTO 3KCMepTHOro
(MOTMBMPOBAHHOI0) CYXXAEHUS yNpaBAsoLen KoOMNaHnm.

Jebutopckas 3a40/KEHHOCTb, nogsexawas noraweHutd WUMYLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HoBauuMum W APYrMM aHanornyHbIM
gorosopaM (3a WUCK/OYEHMEM C/lyyaeB, OTAENbHO YKasaHHbIX B
HacTosdwmx [MpaBunax onpegenenHnsa CYA), oueHMBaeTcs MO CTOMMOCTHU
uMyLllecTBa, nognexalwiero nosly4eHuto, B COOTBETCTBUM C MNOPSAKOM
onpepeneHus cnpasensinBomn CTONMOCTH Takoro MMyLlecTBa,
YCTaHOBJIEHHbIM HacToswmumMu [lpasunammn onpegenenHns CHA C ydeToMm
METOAMKM OLEHKW KpeaAWUTHOro pucka B COOTBETCTBMM C [NpuaoxeHunem 6
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(ecnn 31O NPUMEHUMO).

CnpaBeanuBasi CTOMMOCTb AeOUTOPCKON 3a40/1KEHHOCTU ONpeaenseTcs:

e B CcyMMe (aKTUUECKOro ocTaTka 3aAo0JIDKeHHOCTM Ha pAaaTty
onpeaeneHus cnpaBeniMBov CToMMOCTUM/paTty onpeaesieHus
CYA*:

- ANns BCel AebuTOopCKOi 3aA0KEHHOCTU, YKas3aHHOM B HACTOSILLEM
MPUNOXeHNUN, B nNepuoa KBanudukaumm TaKoOW 3a[0/KEHHOCTU B
KayecTBe ornepaumoHHOM;

- Ana nebuTtopckon 3aA40/1KEHHOCTU NO HanoraMm, cbopam, NOLWJ/IMHAM B
6loaXeTbl BCEX YPOBHEN;

- ANsS AebuTopCcKoi 3a40MXKEHHOCTM MO BO3MELLEHUIO CYMMbl Hanoros

n3 6roaxerta PO.

*[lebuTopCcKas 3af0/HKEHHOCTb PACCUMTLIBAETCA HAa Kaxaylo AaTy onpeaeneHus
crnpaBeAsIBOi CTOMMOCTU. B crnyyae, ecnu pasMmep AebUTOPCKON 3a[0/KEHHOCTU
He MOoXeT 6blTb TOYHO onpeaenieH Ha AaTty onpeaeneHus CYA, To, UCMOJb3YOTCA
METOo/bl anmnpoKCMMaLMUM BEANUNH. 33

e B CyMMe, onpegesieHHOW C WUCNoJib30BaHMEM MeToAa
npMBeAeHHONW CTOMMOCTM 6yaAyliNMX [eHEeXXHbIX MOTOKOB C
y4yeToM KpeauTHbIXx puckoB ([punoxeHve 6) BO BCEX WHbIX
cnyyvasx.

CnpaBeanueas CTOMMOCTb A€6MTOPCKOM 3af0/IHKEHHOCTHU, BO3HUKLUEN
B pe3ynbTaTte nepepavum eBpoobnurauvii B onJsiaty 3aMeLlarowwmx
o6nuraumm npm Mx pasmewieHnm (B TOM Yucsie B caiyyae nepegaum
(ycrtynkn) BCex MUMYLLECTBEHHbIX 7 MHbIX npas no
eBpoo6auraymaMm poCCUMMCKMM HOPUAUMYECKUMM NuuaM), npusHaetcs
paBHOW CnpaBeA/IMBON CTOMMOCTM eBpoobauraunii, nepegaHHbIX B oniaTy
3amMewaowmnx obnmraumin ManM No KOTOpbIM nepepaHbl (YCTynjeHbl) BCe
UMYLLECTBEHHbIE W WHble MpaBa POCCUNCKUM OPUANYECKMM NMLAM.
Cnpaseanueass CTOMMOCTb eBpoobnuraumin, nepegaHHbIX B onaaTty
3amMewatowmnx obnmraumin ManM No KOTOpbIM nepepaHbl (YCTynjeHbl) BcCe
UMYLLECTBEHHbIE W WHbIE MpaBa POCCUNCKUM OpUAMYECKMM NuuamM,
onpepenserca B obweM nopsake B coorBeTcTBuMM C lMpasunamm CHA, ¢
YYETOM HAKOM/IEHHOr0 KYMOHHOrO JAoxoAa Ha AaTty onpeaeneHus
CnpaBeaiMBON CTOMMOCTM AeOUTOPCKOM 3a40/1KEHHOCTMW.

B cnyyae BO3HMKHOBEHMS  NpU3HAKOB  obecueHeHus  3MUTEHTa
3aMellatowmx obnuraumi, cnpaBeasiMBasl CTOMMOCTb nebutopckoi
3a[0/KEHHOCTU  onpefenseTrcs MnocpeacTBOM  MpUMMEHeHMs  MeToaa
npuBeaeHHOM CTOMMOCTM 6yayumx OEHEXHbIX NOTOKOB K
eBpoobnunraumnam, nepegaHHbIM B onaaTy 3amewarowmx obnmraumin (B ToM
yucne, No KOTopbIM nepeaaHbl (YCTynneHbl) BCE UMYLLECTBEHHbLIE N UHbIE
npaBa POCCUACKUM HOPUANYECKUM MLUAM), C YYETOM KPEeAUTHbIX PUCKOB

33 MporHo3Hble 3HauyeHns 0653aTeNnbCTB, pacCuUMTaHHble YMNpaBasiolWen KOMMaHwen, nNpefocTaBnsloTCs B
CneunannsMpoBaHHbIN Aeno3MTapuii Ha Kaxay aaty onpegenenHus CHA ¢ ykasaHueM nepuoga BbI6OpKM 1
06BACHALWMX NEPEMEHHDbIX.

Ons uenein annpokcMMauum pasmepa akTueoB (06583aTenbCTB) MCMONb3yeTcs CTaTUCTUKaA 3a nocnegHue 12
(OBeHaguaTb) MOMHbIX KaneHAapHbIX MecsueB (MepuoAoB OKasaHMs ycnyr no AOroBOpy), NpeALllecTBYLWMNX
nate onpeaeneHus CHA MUO. MNpu oTCyTCTBMK Takoro o6beMa CTaTUCTMKKN METOZ annpoKCcMMaumn NpMMeHnM
NpM HanMuuM AaHHbIX He MeHee 4yeM 3a nocsegHue 2 (ABa) MNOJHbIX KaneHAapHblX Mecsua (nepuoga
OKasaHus ycnyr no AoroBopy), npealwecTsyowmx gate onpegenenms CHA NMUNO.

B paTy noctynneHusa AOKYMeHTa, MOATBEPXAalolWero oKasaHHble YyC/yrm, Npou3BOAMTCS KOpPpPeKTUpOBKa
HauMCneHHbIX 06583aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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3MUTEHTA 3amMewarwmnx obnuraumnm (MNpunoxeHue 6).

Jebutopckasa 3a40/MKEHHOCTb MO BO3MELLEHUIO HanoroB m3 6roaxeTa, a
Tak xe febutopckasi 3a40/KEHHOCTb Mo Hanoram, cbopam, mowsnMHaMm B
6l0aXeTbl BCEX YpOBHEN He obecueHMBaeTCs HEe3aBUMCMMO OT CPOYHOCTU
ee noralueHus.

Cnuncok obwmnx cobbiTnii, npuBoAsAWNMX K obecueHeHuo, YyKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 21. HEABMXXWUMOE MUMYLLECTBO

HeaBuxumoe MMyLLECTBO

[aTta Bko4yeHUs HeaBMXXMMoro mmywecrtsa B NMN® - Hamnbonee paHHsAa U3

nat:
- AaTa npueMa-nepeaaydu, NoaATBEpXAEeHHAs akToOM npuema nepegaum (He
NMPUMEHsIeTCs, B Cny4yae, ecin HeaBMXXMMOE MMYLLEeCTBO NMPMOBpEeTeHo Yy
apyron YK AY. MU®, B pesynbTaTe peanmsaumm HeaABUXMMOro
uMyLlecTea npu npekpaweHun T[NGO, a TakxkKe B cC/yyae nepenayu
HeABMXMMOro  MMyLllecTtsa Mo  AOroBopy y4yactma B O0J1€EBOM
CTpOUTENbCTBE WM WHBECTULUMOHHOMY [0roBOpY, €C/N CBeAeHUs o
nepenaBaeMOM HeABMXMMOM MMYLLECTBE He BHeceHbl B EMPH);
- [aTa rocypapCTBEHHOW permcrpaumm nepexoga npaBa COBCTBEHHOCTU
Ha HeABMXMMOE MMYLLECTBO K BrajeNnblaM MHBECTUUMOHHbLIX naes MNO,
noaTBepXaeHHass BbINMCKON u3 EMPH (B TOM 4yucne BO3HMKHOBEHMWE
npasa CcobCTBEHHOCTM B pe3ynbraTe pasgena/
obbeanHeHnsa ob6bekTa(oB) HeABMXMMOCTM, BXOASWMX B  COCTaB
nmyuwectea MN®)

e [laTa BbIOLITUS HEABMXMMOIO MMYyLLLECTBA — Hanboriee paHHSS U3 paT:

- JaTa npueMa-nepenayn, noATBepXAEeHHas akToM npuema nepegaun (He
NMPUMEHSETCS NPU BbIObITUN HEABUXMMOIO MMYLLECTBA NpU NpeKpaLleHnn
nno);

- [paTa rocynapcTBEHHOW perucTtpaunu nepexoga npaBa COBCTBEHHOCTH
Ha HeABMXMMOE MMYLLECTBO HOBOMY npaBoobnagartento (B TOM uyucne
npekpaLieHus npaea CO6CTBEHHOCTU B pe3synbTaTte
pasgena/obbeanHeHmnss obbekTa(oB) HEABUXMMOCTIN, BXOASLLErO B COCTaB
nmywecrea NMNoO);

e [JlaTa npekpalweHust npaBa CO6CTBEHHOCTM B CBSI3M C rFOCyAapCTBEHHOM
perncrtpauven NMKBMAauUnMM HeABMXMMOro MMYLLECTBa, NoATBEpPXAEHHas
OOKYMEHTOM, BblAAHHbIM PErnCTPUPYHOLWMM OpraHOM C OTMETKOM O
peErncTpaunMoHHOM AeNCTBUM.

CnpaBeanuBass CTOMMOCTb O6bekTa HEeABMXKMMOCTU Onpeaensercs Ha
OCHOBaHUM oTueTa oueHLuKa, cooTBeTCcTBYlOWEro  TpeboBaHUAM
®epepanbHoro 3akoHa "O6 MHBECTUMUMOHHLIX QoHAax", MpUHATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkaszaHua N 3758-Y u
HacToswmx MNMpasun onpepenenmna CHA.

Mpun oueHke cnpaBeasiMBON  CTOMMOCTM  Ob6bekTa  HeABUXMMOCTH,
Haxogsweroca B OMNepauuoHHOM apeHae, no kotoponm MNP saBnaetca
apeHponaTeneM, ycnoBus apeHAHOro Aorosopa AoMXHbl 6biTb OTpa)keHbl
OLUEHLUNMKOM B OLeHKe ob6bekTa HeaABMXKMMOCTM, COCTaBNSIOLWEro akTUBbI
nno.

CnpaBeanuBasi CTOMMOCTb 06bekTa HeABMXWMMOCTM Mpu3HaeTcs paBHon 0

(Honb):

e B Cnydae cobbiTMsa, nMpuBOAALLEr0o K MNPU3HAHUID  HEABUMXUMOIro
MMyLLeCTBa HENpUrogHbIM Ans  AajibHEMWeEro MUCnosib3oBaHUsa Mo
LeneBOMY Ha3sHa4YeHuto - C AaTbl NOAyYeHns odpuumnanibHOro 4OKyMeHTa o
TakoM dakTe;

e B C/lyyae rnepejayn nNo aKTy npuema-nepenaym HeOBUXMMOro
MMyLlecTBa Mexay CTOpoHaMW NO AOroBOpy WM He npenocrtaBfeHUnN B
TeyeHne 6 (LecTb) MecsaueB € AaTbl NOANMCAHUA Takoro akTta npueMa-
nepegaun Bbinnuckn ns EMPH, noartsepxxaalolwein gaty nepexoaa npasa
cob6CcTBEHHOCTHU Ha HeaBUXNMoe MMYLLECTBO Bragenbuam
MHBECTUUMOHHbIX naes MNO®.
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NPUOXXEHWE 22. MPABA APEHAbI HA HEABM)XXMMOE UMYLLEECTBO
(MONYYEHHBIE)

[oroBopbl apeHAbl, NO KOTOpPbIM apeHaaTopoM saBnserca YK [.V.
nmao.

1.1. Knaccndpumkauma aoroBopoB apeHAbl.

B uenax npuMeHeHus KpuTepueB Mpu3HaHMS U Bbibopa MEeTOAOB
OLEHKW A0roBOPbl apeHabl KaccuduunpyoTcs B KayecTse:

— KpaTKOCPOYHOW apeHabl;

— apeHbl, B KOTOPOI 06BbEKT apeHbl UMEET HU3KYH CTOMMOCTb;

— MpOYNX AOrOBOPOB apeHAbI.

JoroeBop apeHAbl, MO KOTOPOMY apeHAaTopoM sasndetca YK A.Y. MNO,
knaccuduumpyeTcs B KayecTBe KpaTKOCPOYHOM apeHabl, ecnu Ha aarty
Ha4dana apeHgbl (Ha gaTy kiaccudukaumm 4OroBopa apeHAbl) CPOK apeHAabl
onpefeneHHbIn B COOTBETCTBUMM C MyHKTOM 1.2 HacTtosiwero lMpunoxeHus
coctaensieT He bonee 12 MmecsaueB. [OroBop apeHAbl, KOTOPbI COOEPXUT
OMNuUMOH Ha MNOKynKy obbekTa apeHAabl, He SBMASeTCs KpaTKOCPOYHOWN
apeHzon.

JloroBop apeHAabl, N0 KOTOpoMYy apeHpaTopoMm sensetca YK A.Y. MNO,
knaccudumumpyeTcs B KayecTBe apeHabl, B KOTOPOM 06beKT apeHabl uMmeeTt
HU3KYKD CTOMMOCTb, €CNu chnpaBeanMBas CTOMMOCTb Ob6bekTa apeHabl B
HOBOM COCTOSIHMM He npeBblwaetr 300 000 py6nen. ApeHaaTop AOJXKEH
OUeHuBaTb CTOMMOCTb O6bekTa apeHAbl Ha OCHOBE CTOMMOCTM aKTMBa, Kak
ecnn 6bl OH 6bl1 HOBbLIM, BHE 3aBMCMMOCTM OT Bo3pacTta akTmBa. O6bekT
apeHAbl MOXeT UMETb HM3KY CTOMMOCTb TOJ/IbKO B TOM Cliy4ae, ecnu:

a) apenpgatop (YK A.Y. TU®) MoxeT nonyunmTb Bbirogy oOT

ncnonb3oBaHua ob6bekTa apeHabl Ambo B oTaenbHoOCTU, nmbo
BMecCTe C ApPYrMMW pecypcCaMu, K KOTOpbIM Yy apeHaaTopa uMmeeTcs
cB0O6OAHBIV AOCTYN; U

b) o06bekT apeHabl HE HaXxo4UTCS B CUJIbHOM 3aBMCUMOCTU OT APYIruX

aKTMBOB WM B TECHOW B3aMMOCBSA3M C HUMMN.

YKa3aHHble YyCNOoBUA aHaNuU3upyroTcs ynpaBnmou.l,eVl KOMMaHuen wu
noATBEPXAATCA MOTUBUPOBAHHbLIM CYy>XXAEHUEM.

CnpaBeanuBass CToMMOCTb o06bekTa apeHabl onpegensercsas B
COOTBETCTBMM C YCTaHOBNEHHbIMU [Mpasunammn onpepeneHns CHA metozammu
OLIEHKW CrpaBeasiMBON CTOMMOCTU A1 COOTBETCTBYHOWMX aKTUBOB.

Ecnn apenpatop (YK A.Y. MU®) npenoctasnseTr aktme B cybapeHay,
rNaBHbIN AOrOBOP apeHAbl He yAOBETBOPSET KpUTEpPUSAM knaccudbukaumm s
KayecTBe apeHAbl akTUBa C HU3KOM CTOUMOCTbIO.

JoroeBop apeHAbl, apeHAATOPOM MO KoTopoMy saBndetca YK A.Y. MNO,
KnaccudbuumpyeTcsa B Cleayowmx CuTyaumsax:

A) B c/lyyae 3ak/touyeHns 4orosopa apeHabl — B Hanbonee paHHIOW U3

hat:

e B gaTty nepegaum YK A.Y. NMNO® obbekTa apeHabl Mo akTy
npuema-nepenaym;

e B JaTy rocynapCTBEHHOW perncrpauum Aorosopa apeHabl,
ecnM B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuiickon
depepaumn AOroBop apeHabl MNOANEXMUT rocyaapCTBEHHOM
perucrpaumm;

B) B cnyyae npunobpetenns B coctaB mmywecrsa MN® HeagBMXMMOCTH,
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HaxoAsALWENCA Ha 3eMesIbHOM y4yacTKe, He MpuHagJexalleMm npoaasuy
Ha npaBe COBCTBEHHOCTM — B AaTy rocyAapCTBEHHOM permcrpaunm
npaesa obwen gonesoit CO6CTBEHHOCTM BagebLEeB WHBECTULMOHHbBIX
naes MN® Ha npnobpeTeHHYD HeABMXKUMOCTb, €CIN WNHOEe He
npeaycMoTpeHo caenkon (AOroBOpoM), Ha OCHOBaHUW KOTOPOW
COOTBETCTBYIOWASA HEABMXUMOCTL Oblla npuobpeTeHa B COCTaB
umywectsea NMNo;

B) B cnyyae BO3HMKHOBeHUs (nepedayn) npasa apeHAbl MO WMHbIM
OCHOBaHMSM, BKJIHOYAs YCTYMKYy MNpaB Mo AOroBOpPYy apeHAabl — B AaTty
BO3HWUKHOBEHUSA (Nepenaymn) rnpasa apeHabl;

N B cnyyae pobaeneHuss npaBa MoOJsb30BaHMS MO AENCTBYHOLEMY
OOroBOpYy apeHAbl OAHMM WM HECKONMbKUMU Ob6beKkTaMu apeHabl 3a
OTAEeNbHYK apeHaHyl nnaty (B 3TOM cCiydae nosiydeHHoe rpaBo
Nosb30BaHMNS pacCMaTPUBAETCA KaK OTAE/bHbIN AOrOBOP apeHabl):

e eCM  [oroBop  apeHAbl  MOAMEXWUT  rocyAapCTBEHHOM
perucrpauum n obbekT apeHAabl HaxoauTcs B
rocy4apCTBEHHON WAM MYHUUMNAAbHOM COBCTBEHHOCTUM — B
Hambonee paHH0OW M3 JdaT: B AaTy BCTYMJEHUS B CUny
COOTBETCTBYOLLEr0 cornaweHums (AONOAHUTENBHOIO
cornaweHuns); nmbo B gaty nepegaum YK A.Y. NMN® obbekTa
apeHAbl MO akTy NpuveMa-nepenaudu;

e MHauye - B AaTty nepegauu YK A.Y. NMN® obbekTa apeHabl No
aKTy NpueMa-nepesauu;

[) B cnyyasx nponoHraumm (yBenn4yeHms) cpoka apeHabl Mo AOroBopy
KpaTKOCPOYHOW apeHabl:

e B C/lyyae BHECEHMUS U3MEHEHWI B YCNOBUS AOroBOpa apeHAbl

- B Haumbonee paHHW M3 paT: B AaTy 3aK/ll4yeHus

COOTBETCTBYHOLLErO cornalwleHus (BONONHUTENBbHOIO
cornaluleHus nnu NHOW caenku, N3MeHsoLLEN
NpaBOOTHOLLIEHUA CTOPOH MO AOroBOPY apeHabl); Nuéo B
aary, Ha KOTOpYtO pacnpocTpaHseTcst AelicTeme
COOTBETCTBYIOLLErO cornaluleHums (AONONHUTENBHOIO
cornaluleHus nnu NHOW caenku, N3MeHsoLLEN

NpaBOOTHOLLIEHMS CTOPOH MO AOrOBOPY apeHabl);

e B C/lyyae W3MeHeHWs CpokKa apeHabl 6e3 BHeceHus
W3MEHEHWA B YC/J0BMS L[0roBOpa apeHabl - B JdaTy
M3MEHEeHUs CpoKa apeHAbl CorfiacHoO yc/0BMAM A0rosopa.

E) B paty Hayana npuMmeHeHusa [lpaBun onpepeneHns CHYA ¢
BHECEHHbIMW  U3MEHEHUAMM U AOMOJSIHEHUSAMMU, CBA3AHHbIMU  C
npusepeHuem lNpasun onpepeneHus CHA B cooTeBeTcTBue CraHaapTy
HAY®OP nopsaka onpepeneHnss CTOMMOCTU YUCTbIX aKTUBOB MaeBoOro
WHBECTULMOHHOIo dhoHAa U CTOMMOCTM MHBECTULMOHHOIO nas (B pea.
yTB. CoBeTtoM pgupektopoB HAY®OP 08.04.2025) - no ocCHOBaHuAM
npeaycMoOTpeHHbIM B NYHKTE 5 HacToswero NpunoxeHus.

Bo m3bexaHne COMHEHWI, B Cliyyae COKpalleHMsl CpokKa apeHabl no
[OroBOpy apeHabl He3aBUCUMMO OT crnocoba M3MeHeHUs Ccpoka apeHabl,
OOroBOp apeHAabl He peklaccnduumpyeTcsl B KPAaTKOCPOYHYHO apeHAay.

1.2. OnpeneneHne cpoka apeHAbl.

Cpok apeHAbl onpeaensieTcss UCXoAs W3 peanbHOro CpokKa apeHAbl C
Yy4YeTOM BO3MOXHOW MpOnoHraumm. Ecnm Ha gaTy knaccudukauum goroesopa
apeHabl ynpaBnsiowas KoMnaHus obnajaeT A0CTAaTOYHOM YBEPEHHOCTbO B
TOM, UTO peanbHbll CpOK apeHabl 6yadeT npeBblwaTb 12 Mecsues,
HEe3aBMCMMO OT AaTbl OKOHYAHMSA CPOKa apeHAbl Mo A0roBOpY, TaKOW AOroBop
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apeHabl He MoXxeT 6bITb KnaccmduumpoBaH B KadecTBe KPaTKOCPOYHOWM
apeHabl.

B cnyyae ecnM B COOTBETCTBMW C YC/IOBMAMM [OroBOpa apeHAbl
HEBO3MOXHO OMpeaenvTb npeaefibHbi CPOK apeHAbl, a TakxXe B Crydasx,
Korga peanbHblil CPOK apeHAbl C YYETOM BO3MOXHOW MpOJIOHrauunm
NnpeBbIlAaeT CPOK apeHAbl Mo AOroBopy, B UeNnsx Kraccudbukaumm gorosopa
apeHAbl CPOK apeHAbl YCTaHaBIMBAeTCs Ha OCHOBaHUM O60CHOBAHHOIO
3KCMNEepPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS YyNpaBsioUEe KOMAaHNK.,

Mpy 3TOM CpOK He A[OJIKEeH MpeBblwaTb CPpoK gencrteusa Mpaswn OY
nno.

Cpok apeHabl ornpeaeneHHbli B COOTBETCTBMM C HACTOSLIMM MYHKTOM
NPUMEHSeTCs, B TOM 4uCie B LeNnsx pacyeta NpuUBEAEHHON CTOMMOCTM B
COOTBETCTBUU C NMYHKTOM 4.2 HacTosawero MNpuioxeHus.

Kpunrepun 2.1. NpaBo apeHAabl (aKTUB B (popMe NpaBa NnoJib30BaHUA).
npyu3HaHus MpaBo apeHabl (akTuB B ¢opMe npaBa MNOJb30BaHUSA) MPU3HAETCS B
AaTy Krnaccumdukauum [OoroBopa apeHAbl B KayecTBe Mpoyero Aorosopa
apeHAbl B COOTBETCTBMM C NYyHKTOM 1.1 HacTtosawero [punoxeHus, 3a
UCKJIIOYEeHMEM [OroBopOB apeHAbl 3eMesIbHOro Yy4yacTka, Ha KOTOpOM
pPacnosioXeHO HeABUXMMOE MMYLecTBO — aktme MND, yaosneTBopstowero
OAHOBPEMEHHO ABYM YC/I0OBUSM:

- XapaKTEPUCTUKM 3EMEJIbHOIo y4yacTka, Ha KOTOPOM pacrnoflioXXeHo

HeABMXUMOE uMyllecTBO - aktme [MA®, B 4acTHocTU, ero
rpaHuubl, n (MIN) yCNnoBUS AOFOBOPOB, Ha OCHOBAHMWU KOTOPbIX
OCYLLECTB/ISIETCS MCMoNb30BaHME  TaKoro  y4acTka, He

npegnonaralT, 4YTO MMYLLECTBEHHbIE MpaBa Ha HEro MoryT
reHepupoBaTb CaMOCTOSATENbHYK 3KOHOMUYECKYH BbIroA4y WU
ObITb NpeaMeTOM cAeNKM OTAEeNIbHO OT PacCMOSIOXKEHHOro Ha HeM
obbekTa HeaBMXMMOCTM (34aHMSA, TMOMELWLEHUs, CTPOEHMUS,
COOpPYXEHUS U T. 4.);

- CTOMMOCTb MMYLIECTBEHHbIX MPaB Ha TaKoOl 3eMesibHblA Yy4acToK
yuyTeHa OUEHWMKOM B COCTaBe ChnpaBeaMBOM  CTOMMOCTM
HeABMXMMOro mmyuwectsa — aktmea [N®, pacnonoXXeHHOro Ha
TakoOM 3eMesIbHOM y4yacTKe.

Ecnu norosop apeHAbl 3eMefIbHOro y4yacrka, Ha KOTOPOM pPacnosioXeHO
HeABMXMMOE MMyLlecTBO — akTue MN®, ogHOBpEMEHHO He yAOoBMeTBOpsieT
nepevYncneHHbIM yCcnoBmaM, TO MO TaKOMYy AOroBOpy apeHAbl Mpu3HaeTcs
npaBo apeHabl (akTMB B ¢opMe npaBa NO/Ab30BaHWSA) MpPU YCIOBUKU €ro
Knaccudumkaumm B KadyecTBe Npoyero AOroBopa apeHAbl B COOTBETCTBUM C
NnyHKTOM 1.1 HacToswero MNMpunoxeHus.

YnpaBnsatowas KoMmnaHua B AaTy Kjiaccudukaumm [OroBopa apeHabl
COCTaB/SiET MOTUBMPOBAHHOE CYXAEHWE O CMOCOBHOCTU WMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYKOLWMIA 3eMeslbHbii  y4yacTok (C y4eToM ero
XapaKTEPUCTUK, B YAaCTHOCTU, ero rpaHuu, u (Uan) ycnoBuii AOroBOpoOB, Ha
OCHOBa@HMKN KOTOPbIX OCYLLECTBASIETCA MUCMOJIb30BaHME 3eMeNbHOro y4acTtka)
reHepupoBaTb CaMOCTOSITE/IbHYIO 3SKOHOMMYECKYK BbIFro4dy WM 6biTb
npeaMeToM caefniku OTAENbHO OT PacnofloXXEHHOro Ha HeM obbekTa
HEeABMXMMOCTU (34aHUSA, NOMELLEHMNS, CTPOEHUS, COOPYXEHNa U T. 4.).

2.2. O6s3aTrenbCTBO NO apeHae.

Ob6s3aTenbcTBO MO apeHae (Mpu ycnoBum kKnaccudukaumm aorosopa
apeHAbl B COOTBETCTBUM C NYyHKTOM 1.1 Hacrtoswero [lpunoxeHus B
KayecTBe Mpoyero Aorosopa apeHabl) NpU3HaeTcs B AaTy MNpu3HaHWs npasa
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apeHabl (aktmBa B ¢dopMe npaBa MOMb30BaHUA), €CNn N3 CcopepKaHus
oTyeTa 06 oueHKe npaBa apeHabl (akTMBa B popMe MpaBa MOb30BaHUSA) B
SIBHOM BMAE He CcfeayeT, 4YTo crpaseanvBasi CTOMMOCTb MpaBa apeHAabl
(akTnBa B (pbopMe npasa Nosib30BaHMS) onpegesieHa OUEHLMKOM 3a BblYETOM
obs3aTenbctBa no apeHae (NpuBeAeHHOM CTOMMOCTM Oyaylmx apeHAHbIX
niaTexern no AOroBopy apeHAbl, apeHAaTopoM Mo KOTopoMy siBnsetrca YK
4.Y. Mno).

Ecnu u3 copepxaHusa otdeTa o6 oueHke B SIBHOM BMAE CredyeT, 4To
cnpaseasimMeBass CTOMMOCTb npasBa apeHAabl (aktmBa B dopme npasa
Nnonb30BaHUSA) onpegesneHa OLEHWMKOM 3a Bbl4eTOM o06s3aTenbCcTBa Mo
apeHae (NpuBeAEHHOW CTOMMOCTM OyAywmMx apeHAHbIX naaTtexenm no
[OroBOpYy apeHAbl, apeHgaTopoM Mo KoTopomy sensercsa YK A.Y. MNO®) To
obs3aTenbcTBa no apeHae no Jorosopy apeHabl (koTopbIn
KnaccndumumpoBaH B COOTBETCTBUM C MYHKTOM 1.1 Hactosiwero MNpuioxeHus
B KayecTBe npo4yero AOroBopa apeHabl) He npu3HatoTca. Bmecto
obsazaTtenbcTBa N0 apeHAe npusHaeTca o06s3aTenbCTBO MO ynjaaTte
apeHAHOM nnarThbl.

3ajaHMeM Ha OueHKY MOXeT ObiTb NpefycMOTPEeHO B SBHOM BuAe
ycnosue ydyeta nmbo He yyeTa B COCTaBe cnpaBeasiMBOM CTOMMOCTM Mpasa
apeHabl (akTmBa B dopMe npaBa Monb3oBaHuMs) 06s3aTenbCTB MO apeHae
(npuBegeHHOM CcTOMMOCTM 6yAywMX apeHAHbIX nnaTexen MNo AOroBopy
apeHabl, apeH4aTopoM no kKotopomy asnsetcs YK [.Y. MNO).

2.3. O6a3aTenbCTBO NO yrJiate apeHAHOM naaTtbl / aebutopckas
3a40/XKeHHOCTb MO aBaHCaM MO NOCTOAHHOW YacTU apeHAHOM nnaTtbl
(kpeanTopcKkana 3af0JIXKEHHOCTb MO YynsaTte MNOCTOAHHOM YacTu
apeHAHOM nnarbl).

MpuMeHsieTCs B OTHOLWEHUNU:

- KpaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOPON 06beKT apeHabl UMeeT HU3KYI0 CTOMMOCTb;

- Npo4Ynx AOroBOPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHAabl
(akTMBa B ¢opMe npaBa MNOJb30BaHUSA) MO KOTOPbIM B SIBHOM
BUAEe creayeT, 4YTO cCrnpaBeanvBas CTOMMOCTb MNpaBa apeHAabl
(akTnBa B (bopMe nMpaBa Mosb30BaHMSA) onpeaeneHa OLEHLMKOM
3a BblyeTOM obsi3aTenbCcTBa NO apeHAe (NpUBEAEHHON CTOMMOCTMU
byaywux  apeHaHbIX niaTtexenm no  AOroBopy  apeHabl,
apeHaaTopoM no koTopoMmy sensietcsa YK A.Y. MND);

- NpoYnx JAOroBOPOB apeHAbl 3eMesibHOro y4acTka (3eMenbHbIX
y4yacTKoB), NO KOTOPbIM B COOTBETCTBMM C HACTOSLLUM
MpunoxeHneMm He Npu3HaeTca nNpaBo apeHabl (akTuB B ¢dopme
npasa Nosib30BaHus).

30eck U fanee no TEKCTY HacTosiero MNpuioXeHUs Moj pPacyYeTHbIM
NnepuosoM NMOHUMAETCA Nepuoa BpeMEHU, 3a KOTOPbI (haKTUUYECKU BHOCATCS
apeHAHble NAaTeXu Mo MNOCTOSAHHOW YacTu apeHAHOoM nnaTbl B COOTBETCTBMU
C YCNOBMAMW [0OroBopa apeHAbl C MNEepPUOANYHOCTbIO, MpeayCMOTPEHHOM
YCNOBMSIMU COOTBETCTBYIOLLEr0 AOrOBOpa apeHAbl.

ApeHAHbIA naaTeXx no MNOCTOAHHOW 4acTu apeHgHoh nnaTtbl (AIll) B
TeuyeHue pacyeTHOro rnepuoaa HauyncngaeTcs:
- B Kaxkayt gaty onpegeneHusa CHA; u
- B AaTy BO3HWKHOBEHWUA obsi3aTenbCTBa MO ynjaaTe MOCTOSHHOM
YacTun apeHAHOW nAaaThl COrflacHO YCNOBUSAM AOFOBOpa apeHabl,
ncxoas U3 pacyeta:
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ti—t, +1

All; =P % ————
! te—ty+1

— Allj_y,

Mpe:

All; - apeHAHbIi nnaTtex no MNOCTOSHHOW YacTu apeHgHOW naaTbl Mo
COCTOSIHMIO Ha i-Tytl0 AaTy Ha4YUC/IEHUA B TEKYLLEM pacyeTHOM Nepuoae;

All,_, — apeHAHbIA nnaTex Mo MOCTOAHHOW 4YacTM apeHAHOW nnaTekl Mo
COCTOSIHMI0O Ha npeabiayllyo OaTy HauvyuCeHUss B TEeKYLEM pacyeTHOM
nepuoae;

P - CyMMa apeHAHOro nnatexa Mo MOCTOSIHHOM 4YacTu apeHAHOW nnaThl,
onpefeneHHas WUCXoAs W3 YCIOBWI COOTBETCTBYIOLEro A0roBopa apeHAbl
WK C MOMOLLbIO MeToAa annpoKCcUMaLmu;

t, — JaTa OKOHYaHWS pacyeTHOro nepuoaa;
t, — AATa Hayana pacyeTHOro nepuoaa;

t; — COOTBETCTBYIOWAA AaTa HAa4YMCNEHNS apeHAHOoro njarexa no rnocTosiHHOMN
yactm apeHgHor nnatbl (AIl) B pacyeTHOM rnepuoae, Mpu 3TOM ecnum aaTta
HauYMCIEHNS NPUXOANTCS Ha nocneaHuin pabounin geHb pacyeTHOro Nnepuoaa,
TO MNoOKasaTesnb t; NpMpaBHMBAETCs AaTe OKOHYaHMS pacyeTHoOro nepuoaa

(t)-

Mo COCTOAHWIO Ha Ka)xayl AaTy HadyuCleHus apeHAHOoro njartexa no
NOCTOSSHHOM YacTu apeHaHon nnatbl (All), @ TakXe B Kaxaylo 13 aat:

- Aaty onnatbl (B TOM 4ucC/ie 4YaCTUYHOM onaTbl) MOCTOSHHOM
YyacTW apeHaHOM niaTbl 3a COOTBETCTBYHOLWMA  pacyHeTHbIN
nepuoa;

- BO3HWUKHOBEHUSA MepennaTtbl NOCTOSHHOM 4YacTu apeHAHOM niaTbl
3a COOTBETCTBYHLUMIA pacHeTHbIA Nepmog rno MHbIM OCHOBAHUSM,

onpeaenseTcs canbAo 3a40/IKEHHOCTM MO ynaaTe MOCTOSSHHOW 4acTu
apeHaHoM naTbl 3a COOTBETCTBYOLWMI pacyeTHLIN Nnepuog no dopmyne:

3a/10/XeHHOCTD 3a pacyeTHbIN nepuoj, = OmnaTta — All,
loe:

3ap0/MHKEHHOCTb 3a pacyeTHbIi nepuoa — canbAo0 3a40/HKEHHOCTU MO
yniaTte MoOCTOSSHHOM 4YacTM apeHgHOW naTbl 3@ COOTBETCTBYOLWMIA
pacyeTHbIN Nepunoa;

Onnara - npousBedeHHble niaTtexun (BKAKYas aBaHCbl) U (MIN) 3a4YTEHHbIE
MO WHbIM OCHOBaHWSM CYMMbl B CYET MOraleHus apeHAHOro njaarTexa no
NOCTOSIHHOM 4YacTu apeHAHor nnaTbl (All) 3a COOTBETCTBYIOLWMIA pacyYeTHbIN
nepuoga.

B TOM cnyyae ecnm 3a40/XEHHOCTb 3@ pacyeTHbIA nepuos npuHMMaeT
NOMOXUTENIbHOE 3HayeHWe, NMpU3HaeTca Ae6buTopcKasa 3af0J/IHKEHHOCTb
no aBaHCAaM MNO TMOCTOAHHOM 4YacTM apeHAHOW nnartbl 3a
COOTBETCTBYIOLWMIA pacyeTHbIn nepmoa. B ToM cnydae ecnm 3aa0nKEHHOCTb
3@ pacyeTHbI Nepuos MpUHMMaeT oTpuuaTe/lbHOE 3HayeHue, NMpU3HaeTcs
KpeaMTopckass 3aAo0JIXEeHHOCTb MO YymnJlate MoOCTOSHHOM 4acTu
apeHAHOoM nJaThbl 32 COOTBETCTBYIOLWNIA pacyeTHbIi nepuoa (B abCoOTHOM
3HaYeHun).

Ecnu cymMMy apeHAHOro njartexa Mo MNOCTOSHHOM 4YacTu apeHAHOoMm
nnatbl (P) HEBO3MOXHO HaAEXHO OMpeaennTb MCXOASA M3 YC/I0BUIA OOroBopa
apeHAbl, B LensxX onpegeneHmnss CyMMbl apeHAHOro njartexa no NOoCTOSIHHOM
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yacTu apeHgHon nnatbl (P) 4ONYCTUMO NPUMEHSATb METOAbI annpoOKCUMaLUNn.

Kputepun
npexkpawjeHus
NpU3HaHNs

3.1. MpaBo apeHabl (akTMB B ¢opMme npaBa MNoOJ/Ib30BaHUA)

npekpawiaeT NpusHaBaTbCsa B Hanbonee paHHIOW M3 AaT:

. B AaTy BO3BpaTa apeHAaopaTtento obbekTa apeHabl;

. B C/llydae peanmsaumm un3 coctaBa wumyuwecrtsa [MNOD
HEeABMXMMOCTN, HaxoAsencss Ha 3eMeslbHOM YydyacTke, He
npuHagnexaweM BragefbuaM WMHBECTUUMOHHLIX naeB NP Ha
npase obwen  [oneBoOw cob6CTBEHHOCTH - B  A4aty
rocygapcTBeHHOM pernctpaumm npaBa cobcTBeHHOCTM (mpaBsa
obwen poneBon COBCTBEHHOCTM) Ha  HEABMXMMOCTb 3a

npuobpeTaTtenem;

o B AaTy nepeaauun (nepexoaa) npaB U 0653aTenbCTB NO AOroBOpPY
apeHabl TPeETbEMY NULY;

. B AaTy JIMKBMAAUUW KOHTPAareHTa corflacHo WuHdbopMaumu,

packpbiTOn B odunUManbHOM AOCTYMHOM UCTOYHUKE (B TOM yucnie
3anucu B EMPIOJ1 0 nnkBnaaumm KoHTpareHTa);

. B [laTy MNpeKpalleHns AoroBopa apeHabl Mo WHbIM OCHOBAHMAM
npeaycMOTPEeHHbIM 3aKOHOM M1 Ha OCHOBaHMM A0roBOpa;
. B AaTy Hayana npuMmeHeHus [paBun onpeaeneHns CYA c

BHECEHHbIMU W3MEHEHUSMW W [OMNOSIHEHUAMMW, CBA3AHHLIMU C
npueegeHneMm [lpasun onpegeneHna CYA B COOTBeTCTBUE
CraHpgapty HAYOOP nopsigka onpeaeneHnss CTOMMOCTUM YUCTbIX
aKTUBOB MAeBOro WHBECTUUMOHHOro ¢oHAa U CTOMMOCTU
WHBeCTUUMOHHOro nas (B pea. ytB. CoBeTOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWAM nNpeayCMOTPEHHbIM B
nyHKTe 5 HacToswero MNMpunoxeHuns.

3.2. O6s3aTenbCTBO MO apeHAe NpeKpallaeT npMsHaBaTbCA:

o B AaTy noraweHuss BCeX apeHAHbIX nnaTexen mno [orosopy
apeHabl, apeHgaTopoM no kotopomy asngaetrca YK A.Y. MNO,
. npwm yCnosuu noraweHuns apeHAHbIX nnarexen B

COOTBETCTBYHOLLEN YacTn — B Hanbonee paHHIO M3 AaT:

- B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

- B CNnydae peanusaymm u3 coctaBa umywectsa [1TNO
HEeABMXXMMOCTU, HaXxoAsLWeNcss Ha 3eMeNlbHOM y4yacTKe, He
rnpuUHaanexawem BragenbuaM MHBECTULMOHHLIX naes MNUN®
Ha npase o6welr p[oneson Cco6CTBEHHOCTM - B AaTy
rocygapCcTBeHHOW  perncrpaumm npaBa COHBCTBEHHOCTH
(npaBa obuwen goneBol CO6CTBEHHOCTM) Ha HEABUXXMMOCTb
3a npuobpeTaTtenem;

- B paty nepegauynm (nepexoga) npaB u obs3aTenbCcTtB Mo
AOroBOpY apeHAbl TpeTbeMy nuuy,

o a TakXe He3aBUCUMMO OT OocCTaTKa 3a40/DKEHHOCTM Mo ynsjaTe
apeHaHbIX nnaTexen:

- B AaTy NMKBMAAUWMM KOHTpAreHTa cOrjacHo MHdbopMauuu,
packpbiTOn B oduLUMaNbHOM AOCTYMHOM MCTOYHMKE (B TOM
uncne 3anmcm B EMFPKOJT 0 nMkBMaaumMn KOHTpareHTa);

- B AaTy MOSIHOro npekpauweHuns obssaTtenbCTB Mo AOroBOpY
apeHAabl MO MHbIM OCHOBAHMUSM.

. B AaTy Hayana npuMmeHeHusa T[lpasun onpegeneHunsa CHA c
BHECEHHbIMW M3MEHEHUAMU W LAOMNOJHEHUSIMW, CBSA3@aHHbIMU C
npueegeHneMm [lpaBun onpegeneHna CYHA B COOTBeTCTBME
CraHpapty HAYOOP nopsagka onpeneneHmsi CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUMUMOHHOro ¢doHaa W CTOMMOCTMU
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WHBECTUUMOHHOrO nas (B ped. yTtB. CoBeTOM [AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSM MpenycMOTPEHHbIM B
nyHKTe 5 HacTtoswero MNMpunoxeHuns.

3.3. O6sa3aTenbCTBO NO ynJjilatTe apeHAHOW nnartbl / pebutopckas
3a40/XKeHHOCTb MO aBaHCaM Mo NOCTOAHHOW YacTU apeHAHOW nnaThbl
(kpeamTopcKkana 3aA0JIKEHHOCTb MO YynJiaTte MNOCTOAHHOM YacTu
apeHAHOoM nsaTbl) NpekpallaeT npusHaBaTbCs:

. B AaTy MNOJIHOIo CrmmcaHum4 3aLI,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuos
(8o Hyns);
o B AaTy nepeaaydn npas u“ obsa3aTenbCTB Mo A0OroBopy apeHabl

(NpekpalleHme Mnpu3HaHUSa 3a40/KEHHOCTU OCYLIEeCTBASETCS B
COOTBETCTBYHOLWEN YacCTKn);

o B A4aTy JUWKBMAAUMW KOHTpareHta CcOrnacHo uHdopMauuu,
packpbITOn B opuLMaibHOM AOCTYMHOM UCTOYHUKE (B TOM 4uncCne
3anucu B EMPIOJ1 0 nnkBnaaumm KoHTpareHTa);

o B AaTy NpekpalleHns npasB n 065a3aTenbCTB N0 AOrOBOPY apeHabl
MO MHbIM OCHOBaHMSAM, MNpPefyCMOTPEHHbIM 3aKOHOAaTeNbCTBOM
WIN AOroBOPOM apeHabl.

CnpasegiumBa
S CTOMMOCTb

4.1. NpaBo apeHAabl (akTMB B ¢hopMe npaBa NoJsib30BaHUA) Mo
npoYMM A[OroBopaM apeHAbl, B Cjlyyae NMpu3HaHUSA npaBa apeHAbl
(akTMBa B (hopMe nNpasBa NoJib30BaHMUA) B COOTBETCTBMU C HACTOALLUM
Mpuno>xeHuneM.

CnpaBeanueasi CTOMMOCTb MpaBa apeHabl (akTMBa B ¢opMe npasa
NONb30BaHUA) onpeaenseTcd He3aBMCUMMbIM OLEHLIMKOM B COOTBETCTBUU C
TpeboBaHnamm ®egepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX doHaax",
MPUHATBIX B COOTBETCTBMU C HUM HOPMAaTMBHbIX akToB, YKasaHusa N° 3758-Y
M HacTosawmx Mpasun onpegeneHnsa CHA.

CnpaBeanuBasi CTOMMOCTb NpaBa apeHabl (aktvBa B ¢dopMe npasa
Nonb30BaHWUS) onpeaensieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU
cnpaBeaiMBOM CTOMMOCTM TMpU  BO3HWKHOBEHWM COGbLITUSA, BeAyllero K
obecueHeHuto ([punoxeHuve 6)

4.2. 06a3aTenbCTBO NO apeHAe No NpoYuM AOroBOpaM apeHpAbl,
B C/lyyae npu3HaHus o6s3aTesibCTBa MO apeHAe B COOTBETCTBUM C
HacToawmMMm MNpunoxxeHuemMm.

CnpaBeanueas CTOMMOCTb 0bsi3aTenbCTBa NO apeHae onpeaensercs no
dopmyne:

N p M
T . S P
n/365 m’
n=1 (1 + I‘n) m=1

pe:

N — KO/IMYEeCTBO HernoraweHHbIX AEHEXHbIX MOTOKOB (apeHAHbIX MniaTexewn)
OT Tekywen aatbl onpegeneHns CHYHA g0 gaTbl OKOHYa@HMS CpoKa apeHgbl,
CPOK MOraweHns KOTOPbIX He HacTynus MO COCTOSIHUIO Ha TeKyLlyk AaTy
onpeaeneHnsa CHA;

P, - CyMMa Nn-oro [eHexHoro rnoTtoka (apeHAHOro nnaTtexa), onpeaeneHHas
B COOTBETCTBMM C YC/OBMAMW [OroBOpa apeHAbl WAM pacCcuMTaHHasa C
NpUMEHEHMEM METOAMKMU MPOrHO3MPOBaHUSA AEHEXHbIX NOTOKOB;

n - I'IOpﬂ,CI,KOBbIr/'I HOMEPp HenoraweHHOro AeHEeXHOro noTokKa (apeH.CI.HOFO
nnaTe>|<a), CpPOK noraweHuna KOTOoporo He Hactynua Ha TeKylWwyrw aAaTty
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onpepeneHusa CHA, HauMHasa c Tekywen gaTtbl onpegeneHuns CHA;

D, — KONMYECTBO AHeN oT AaTthl onpeaeneHms CHA 40 AaThl N-0ro AEHEXHOro
noToKa;

r, — CTaBKa AWCKOHTUPOBAHWA B MNPpOUEHTAxX roAaoBblX, onpegeneHHasa B
COOTBETCTBUM C NocnegHuM absauem MYHKTa 4.2 HacToALwero MpunoxeHus;

LP, - CyMMa ocTaTka m-oro apeHaHoro nsatexa (aBaHCOBOro njartexa,
ecnm B COOTBETCTBMM C  YC/IOBUSMWM  AOroBopa apeHabl nnaTexwu
OMNNayMBalOTCs aBaHCOM), KOTOPbI He TnMoraweH Ha TeKywyw aaTty
onpepeneHus CHA n cpok onfaTbl KOTOPOro UCTEK MO COCTOSIHWMIO Ha AdaTy
onpeaneneHna CHA;

M — KOJIMYECTBO apeHAHbIX njaTexen (C y4eToOM aBaHCOBbIX MnaTexen, ecnm
B COOTBETCTBMM C YC/IOBMSIMW [O0rOBOpa apeHAbl njaTexu onjavynsarTcs
aBaHCOM), KOTOpble He MoralleHbl Ha TeKkywyto agaTty onpegeneHuns CHA wu
CPOK MOraweHusi KOTOPbIX HACTynu/l MO COCTOSHWUIO Ha TeKylwyk aaTty
onpeaeneHna CHA;

m — MOpPSIAKOBbLIM HOMep apeHAHOro njaaTtexa (aBaHCOBOro njartexa, ecnv B
COOTBETCTBMM C YC/OBUMAMW [0roBOpa apeHAbl MnjaTexu onsayvmeatoTcs
aBaHCOM), KOTOPbI He MoraweH Ha TeKkywyl paty onpegenenHms CHA n
CPOK MoOraweHns KOTOPOro HacTynua MO COCTOSHWUIO Ha TeKyLlyw AaTy
onpepeneHus CHA.

B pacuer cnpaBeanMeBon CTOMMOCTM obsi3aTenbCTBa NO apeHae
BKJIIOYAIOTCS HenoralleHHble apeHAHble MiaTeXu 3a BeCb CPOK apeHabl,
onpeaeneHHbI B COOTBETCTBUM C MYHKTOM 1.2 HacTtoswero lMNpunoxeHus. B
Lensax pacyeta crnpaBensvBOM CTOMMOCTM obsi3aTenbCTBa MO apeHae gaTomn
noraweHust AEHEeXHOro noTokKa cuYuTaeTcs fgaTa, COOTBETCTBYyHWaAa gaTte
OKOHYaHUS MpenenbHOro Cpoka, YCTaHOBJIEHHOrO AOroBOPOM apeHAbl ANns
onjaTbl COOTBETCTBYIOLLEro AEHEXHOro NoTokKa.

K apeHAHbIM naaTe)XaM OTHOCATCS:

a) apeHAHble naaTexXmn No NOCTOSIHHOW YacTn apeHAHON nnaThl;

6) NnepeMeHHble apeHAHbIE NAaTeXM, KOTOPbIE 3aBUCAT OT MHAEKCA Un
CTaBKMU;

B) CyMMbl, KOTOpble, KaK OXwupaetcs, 6yayT yniayvyeHbl apeHaaToOpOM
No rapaHTUaM JIMKBUAALMOHHON CTOMMOCTY;

r) LeHa MCMOoSIHEHMS OMUMOHA Ha MOKYMNKY, eCIn MMeeTcsl AoCTaTouyHas
YBEPEHHOCTb B TOM, YTO apeHAaTop MCMOJIHUT 3TOT  OMUMOH
(oueHmnBaeTcsa ynpaBnsaloWer KOMMNaHWENh M A0BOAUTCA A0 CBeAEHUS
cneunannsnpoBaHHoOro genos3ntapus B ¢dopMe MOTMBUPOBAHHOIO
CyXaeHus).

Ecnn B COOTBETCTBUM C YCNOBUSMW [0roBOpa apeHAbl BenuvuuHa
apeHAHbIX nnaTexen no MNOCTOSAHHOW 4YacTu apeHAHON nnaTbl 3aBUCUT OT
KafacTpoBOM CTOMMOCTM apeHAyeMOro 3eMenbHOro y4yacrtka, TO B uensx
onpeaeneHns CyMMbl AEHEXHbIX MNOTOKOB (P,) MeToAbl MPOrHO3MpOBaHUSA
apeHAHbIX nnaTexen He npuMeHsaTcsa. B ykasaHHOM cnydyae BenuuunHa
(cymma) aeHexHblx noTtokoB (P,) onpeaensieTca UCXOAS U3 AENCTBYHOLWNX
yC/N0BUIA A0roBOpa apeHibl HA MOMEHT pacyeTa.

B naty ucnonHeHmsa obsi3aTenbCTBa NO onjate apeHAHbIX naaTexen no
[OroBOpY apeHabl COOTBETCTBYHOLWMNA apeHAHbIA naaTex (AeHEeXHbI NOTOK)
NCKJIlOYaeTCss M3 pacyeTa crnpaseanmeol ctomMmoctn (PV) obsizaTtenbcTBa no
apeHe.

B KayecTBe CTaBOK ANCKOHTUPOBaHWMA MCNOJIb3YHIOTCA
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cpefHeB3BelUeHHble TMpoueHTHble CcTaBkm B uenom no Poccuinckoi
Qepepaumn (NO pasBepHYTOW LWIKane), packpbiBaeMble Ha oduuManbHOM
canTte Ha odunumanbHoM canTe baHka Poccum 3a mecsu, Hambonee 6AM3KMIA K
[aTe OUEeHKM, No KpeanTaM, NpeaoCcTaBfeHHbIM KpeauTHbIMU OpraHusaumsmMm
HedUHAHCOBbLIM OpraHM3auusM, B TOW Xe BasTe, 4YTO M OueHUBaeMoe
0653aTenbCTBO NO apeHAie, CO CPOKOM MpeaocTaBfeHns, nonagarowmm B TOT
)K€ WHTepBas, YTO M CpPOK, OCTaBLIMNCHA Ha AaTy OUEHKM A0 noraweHus
KaXnoro COOTBETCTBYIOLWEro AEeHeXHOro mnoToka Mo OueHWBAaeMOMYy
obsasatenbctBy no apeHge. CTaBKM KOPPEKTUPYIOTCA Ha W3MeHeHune
K/1l04YEeBOM CTaBKM B COOTBETCTBMM C MOAXOAOM, OMUCAHHbLIM B MyHKTe 5.5
Mpunoxenusa 5.

4.3. O653aTenbCTBO NO yrJjiaTe apeHAHOW nnartbl / pebutopckasn
3a40/XKeHHOCTb MO aBaHCaM Mo NOCTOAHHOW YacTU apeHAHOW nnaThbl
(kpeanTopcKkana 3aA0JIKEHHOCTb MO YynJaTte MNOCTOAHHOM YacTu
apeHAHOM nnarThbl).

Cnpaseanueasi CTOMMOCTb AeO6UTOPCKON 3a[0/IKEHHOCTU MO aBaHCaM
MO MOCTOSSHHOM YacCTW apeHAbl 3a COOTBETCTBYHOLWMA pacYETHbIA Nepuog nin
KpPeanTOpPCKOM 3aA0/IKEHHOCTM MO ynjaTte MNOCTOSHHOM 4acTu apeHAHOoM
nnatbl (ob6si3aTenbCTBa MO ynjaTte apeHAHOM nnaTthl) 3@ COOTBETCTBYHOLWMUMN
pacyeTHbI MNepuog OueHMBaeTCas B CyMMe ocTtatka (B abcontoTHoM
3Ha4YeHMN) Ha TeKyLlyw gaty onpeaeneHuns CHA.

CnpaBeanuBasi CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU MO aBaHCaM
Mo MOCTOSAHHOW 4YacTW apeHabl onpeaensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN CrnpaBeasiMBoiA CTOMMOCTM MNPWU BO3HUKHOBEHUW CO6bLITUS,
Begyuwero K obecueHeHuto (Mpuaoxenune 6).

lMepexoaHble 5. Mpu3HaHuMe u npekpalweHue npusHaHUA nNpaBa apeHAabl
MoJ10)KeHHNs (aktTuBa B ¢hopMe npaBa nonb3oBaHMA) U/ wman obszarenbcrBa no
apeHpae no AerCTBYOWMM AOrOBOpPaM apeHAbl.

B paTty Havana npuMmeHeHusa lNpasun onpeneneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSAMU W [OMNONHEHUSAMU, CBSA3AHHLIMKM C nNpuBeaeHunem [lpasun
onpegeneHnsas CYA B cootBeTcTBMe CraHpapty HAY®OP nopsaka
onpeaeneHns CTOMMOCTWU YMUCTbIX aKTUBOB NAaeBOro MHBECTULMOHHOIo doHAaa
M CTOMMOCTM WHBECTUUMOHHOro nas (B pean. ytB. COBETOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus Hactoswero MNMpuioXxXeHus npuMeEHsoTCs
KO BCEM [AENCTBYIOWMM [OroBopaM apeHabl, no kotopbiM YK A.Y. MUO
SABNAETCS apeHAaToOpoM, Kak K HOBbIM AoroBopaMm apeHAbl. [pu 3ToM Ans
uenenm knaccndukaumm LencTeByoWMX AOrOBOPOB apeHAbl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTbIBAETCS MO COCTOSAHMIO Ha Haubosiee NO34HIO U3 AaT:

— AaTy Hayana cpoka apeHibl;

— AaTy nocnegHern nponoHraumm cpoka apeHabl (AaTy 3akal4eHus

OOMONHUTENIbHOro CcornaweHus, no KOTOpPOMY YBE/INYMBAETCH
CPOK apeHabl).

Ecnn B COOTBETCTBUM C MNOMOXEHUAMU HacTosawero [punoxeHus
KpUTEpUN NpU3HaHMS NpaBa apeHabl (akTmBa B (popMe npaBa Mosib30BaHUSA)
n/vnn obasatenbctBa Mo apeHge 6Gonee He  BbINOSHAKTCS, TO
CoOTBeTCTBYlOWEe npaBo apeHabl (akTuB B dopme mnpaBa MNOAb30BaHUA)
n/vnn ob6s3aTtenbCTBO NO apeHAe NpeKkpalwaeT Npu3HaBaTbCsa B AaTy Hadana
npuMeHeHnsa T[pasun onpegeneHns CYA C BHECEHHbIMU WU3MEHEHUSMU U
LOMOSTHEHNSIMU, CBSI3aHHbIMKM C npusBeaeHuem [lpasun onpegenenma CHA B
cooTBeTcTBMe CtaHgapTy HAYOOP nopsaka onpeneneHus CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro0 MHBECTUUMOHHOro doHAa M CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yt8. CoBetoM anpektopos HAYOOP 08.04.2025).
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Ecnv no pencreyowMM AorosopaMm apeHAabl NpasBo apeHAbl (aKTUB B
¢dopmMe npaBa nosb3oBaHUA) n/mnu o6sA3aTenbCTBO NO apeHae paHee He
Nnpu3HaBasioCb M B TOM Ciy4yae, €Cn B COOTBETCTBMW C MOJSIOXEHUAMMU
HacToswero [llpunoxeHus npaBo apeHabl (aktme B ¢dopMe npasa
Nonb30BaHWUs) M/Mnn 0683aTenbCTBO NO apeHAae MOANEXUT NPU3HaHUK, TO
COOTBeTCTBYlOWEe npaBo apeHabl (akTuB B ¢dopMme mnpaBa MNOAb30BaHWUA)
n/mnu 0653aTtenbCTBO NO apeHAe MNPU3HAETCHa B AaTy Hadana npuMeHeHus
Mpasun onpepeneHna CHA C BHECEHHbIMWU U3MEHEHUSMW U AOMNOJIHEHUAMMU,
CBsi3aHHbIMKM C npuBegeHueMm [lpasun onpegeneHna CHA B COOTBETCTBUE
CraHpapty HAYO®OP nopsaka onpeaeneHnss CTOMMOCTM UYUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOro ¢doHAa M CTOMMOCTU WMHBECTULMOHHOro nas (B
pea. ytB. Coetom gmpektopos HAYOOP 08.04.2025).

Cnncok 06wmx cobbiTuin, npuBoAsAWMX K obecueHeHu, YyKasaH B
MNpuaoxeHnn 6
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MPUNOXEHWE 23. AOroBoP Y4ACTUA B OJIEBOM
CTPOUTEJIbCTBE OB BbEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHLIN AOIOBOP

e WMyuwlecTBeHHble npaBa W3 [AOrOBOPOB Yy4yacTus B A0JIEBOM
cTpouTenbCcTBe (panee -  JOroBOp  yyacTus B [0JIeBOM
CTPOUTENLCTBE OO6BEKTOB HEABMXMMOrO MMYLLECTBA);

e MMyulecTBeHHble npaBa, CBsA3aHHble C BO3HMKHOBEHMEM [pasa
cobCTBEHHOCTM Ha O06BEKT HeaABMXMMOCTM (ero 4acTb) nocne
3aBeplUeHns ero crpouTenbcTBa (Co3gaHWe) M BO3HUKAKOLWME K3
[0rosopa, CTOPOHOM MO KOTOPOMY SBASIETCS topuauveckoe nuuo,
KOTOPOMY MNPUHAANEXWUT NpaBo COHBCTBEHHOCTU WM WHOE BEeLHOe
npaso, BKK4Yaa nMpaBO apeHAbl, Ha 3€eMefibHbli  Y4acToK,
BblAE/IEHHbIN B YCTAHOBJIEHHOM MNOpsAKE AN uenen cTpouTenbCcTBa
obbekTa HeaABMXUMOCTW, W (MAN) UMEKLWWMM paspelleHne Ha
CTPOUTENLCTBO O6bekTa HEeABMXKMMOCTM Ha yKa3aHHOM 3eMeflbHOM
yJyactke, nmbo puanyeckoe Jnuo, WHBECTUpYIoLWee AeHeXHble
cpeAcTBa WM WMHOE UMYLWECTBO B CTPOUTENbCTBO 0b6bekTa
HeABMXMMOCTK (ganee — MHBECTULMOHHBI A0roBop).

e [Ans norosBopa y4yacTusi B 10JIEBOM CTPOUTENIbCTBE 06bEKTOB
HeABMXXMMOIro uMyllecTBa - MO JaTe, NpeayCMOTPEeHHOW B
Jorosope  yyactus B AONEeBOM  CTpouTenbCcTBe  obbekTa
HeaBmXuMoro wumywectsa [N®, kak ydyacTHMKa [0NEBOro
CTPOUTENbLCTBA;

e [ANns MHBECTULMOHHOIO AOoroBopa - Mo AaTe, NpeayCMOTPEeHHOM’
B IOroBOpe.

e Haubonee paHHAA 13 aaT:

- jJaTta npuema-nepenavn, rMOATBEPXAEHHAs aKToM npuema
nepegayn (NpUMeHseTCs B TOM Cfy4dyae, ecnu CBeAeHus o
COOTBETCTBYHOLWEM 06beKTe HEABMXNUMOCTM BHeceHbl B EIPH);

- JaTa rocygapcTBeHHOW perncrpaumu npaBa CcO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BrajenbleB NMHBECTULUMOHHLIX naes MNO,
noaTBepXXAeHHasa BbIMUCcKoM ns EMPH;

e [laTta nepegaun MNO® npae 1 obs3aTenbCTB N0 AOrOBOPY TPETbLEMY
nmay;

e [laTa npouero npekpalieHms npas n obsg3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM JOrOBOPOM.

OueHka cnpaBeAnMBOM CTOMMOCTM [OroBOpa Yy4yacTus B [J0OIEBOM

CTpouTenbCTBe 06beKkToB HEeABUXXMMOro nMyLLecTBa,

WHBECTULIMOHHOIO JAoroBopa (Aanee - [0OroBopbl), OMNpeaensiercs

HE3aBMCUMbIM  OLIEHLWKOM B COOTBETCTBMM C TpeboBaHuaAMMU

®depepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHpax", MPUHATbBIX B

COOTBETCTBMM C HUM HOPMATMBHbLIX aKkToB, YKaszaHusa N2 3758-Y wu

HacTtosawmx MNpasun onpeaenennsa CHA.

Cnpaseanueass  CTOMMOCTb  AOrFOBOPOB  y4yacTus B [0OJIEBOM

CTpOUTENbCTBE OOBLEKTOB HEABUXMMOrO WMYLLECTBa Onpeaensercs B

COOTBETCTBUM C METOAOM KOPPEKTMPOBKW ChpaBeasiMBOA CTOMMOCTU

npn  BO3HWUKHOBEHWM  CobbITMSA, Beaywero K  obecueHeHuto

(Opunoxexne 6).

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B

Mpunoxenun 6.
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MPUNOXEHWNE 24. AOroBoOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUIO

e MMyuwecTBeHHble NpaBa M3 A0MOBOPOB, Ha OCHOBAHMW KOTOPbIX
oCcyLecTBasieTcs CTPOUTENBCTBO (co3paHune) obbekTOB
HeABMXXMMOIro MMYyLLECTBa Ha 3eMesIbHOM y4dacTKe, KOTopbli (NpaBo
apeHAbl KOTOpOro) coctasnsieT aktuebl MN® (ganee — goroBop Ha
cTpouTenbCTBo (co3gaHmne) obbekTa HeABMXMMOCTH);

e MMyuwecTBeHHble NpaBa M3 AOMOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLLECTBNASAETCH PEKOHCTPYKUMSA 06BbEeKTOB HeaBMXUMOCTHK (Aanee -
[OroBopa Ha PEKOHCTPYKLUMIO).

e na poroBopa Ha cTpouTenbCcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJeHnss B Cuay Aorosopa Ha
OCyLLEeCTB/IEHME CTPOUTENBLCTBA (CO34aHMS) 06BEKTOB HEABUMXMMOIO
MMyLlecTBa, 3aktoudeHHoro MU®, kak 3aka3uyMKoOM CTPOMTENbCTBa
(co3paHuns) 06BbEKTOB HEABMXMMOIO MMYLLECTBA;

e [ns porosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha oCyLLecTBNeHune PEKOHCTPYKLUNMU obbekTa
HeABUXMUMOCTMH, 3aKJ/1l04YEHHOro nmo, Kak 3aKa34MKoM
PEKOHCTPYKLUMKN 06BbEeKTa HEABUXKMMOIO MMYLLLECTBA.

e [laTa nepeaayn 06bEKTOB HEABWMXXMMOMO MMYLLECTBA MO OKOHYAHUK
CTpOUTENbCTBA, NOATBEPXAEHHAs aKTOM NpuemMa-nepesauu;

e [aTta nepefauun MNU® npaB 1 0653aTenbCTB NO AOFOBOPY TPETbEMY
nuuy;

e [aTa npoyero npekpallieHus npaB u 0653aTeNbCTB MO AOroBOpYy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MM AOFOBOPOM.

Cnpaseanusas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3paHue) obbekTa HeaBMXMMOCTM MpU3HaeTCs
paBHOW CyMMe 3aTpaT, CBSA3aHHbIX C nNpuobpereHneM npas w
(dUHAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
[0rosopam.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CcTpouTenbCcTBO (co3pgaHue) obbekTa HeaBMXMMOCTM onpeaensieTcs B
COOTBETCTBUMN C METOANMKOWN KOPPEKTUPOBKM CnpaBensimBon CTOMMOCTU
npn  BO3HWUKHOBEHWM  CobObITUS, Beaywero K  obecueHeHuto
(Opunoxexne 6).

Cnuncok obwmx cobbitnin, npumBoaswmx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 25. AEHEXXHbBIE TPEBOBAHMA MO KPEAUTHbLIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/IAAHBIMN) N
OOrOBOPAM 3AMMA, MO KOTOPbIM NU® ABJIAETCSA
3AMMOJABLIEM

JeHexHble TpeboBaHMA NO KpeauTHbIM  goroeopam (B T.u.
yAOCTOBEPEHHbIe 3akflaiHbiIMM) W A0roBOopaM BblAadHHbIX 3alMOB
(panee - ccyaa)

Ansa peHe)xxHbiX Tpe6oBaHMii N0 KPpeaAUTHbLIM AOrOBOPaM U
AOroBopamM BbliAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHas BbINUCKOM ¢ 6AHKOBCKOr0O cYeTa, OTKPbITOro
Ha ynpasngwoowyo komnanuo 4.Y. NNO;

e [laTa nepeycTtynku npaBa TpeboBaHWS MO CCyAe HA OCHOBaHWU
[orosopa;

e [laTa nepexopa rnpasa 3a 3a/10roBOE UMYLLECTBO (eC/n TakoBbIM
ABNSAOTCA NpaBa TpeboBaHWS 13 AOrOBOPOB 3aMMa/KpeanTHbIX
[OroBopoB) npwu obpalleHnn B3biCKaHMSA Ha npeaMeT 3anora.

AOna apeHe>HbIX TPpeboBaHM NO KPpeAUTHbIM AOroBoOpaM u
AOroBOpaM 3aMMa, YyAOCTOBEpPEeHHbIX 3aknagHbiMKu (panee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKNagHOW C YKasaHMEM, 4YTO
BNnagenbueM 3aknafHON SBASETCHA yrnpaBasiowas KoMnaHus
4.Y. NN,

Ana neHeXxHbIX Tpe60BaHMi NO KPeAUTHbIM AOrOBOpaM U
AOroBopamM BbiAaHHbIX 3aiMOB:

e [laTa NonHOro noraweHuns kpeauta (3ariMa), noaTBep)KAeHHas
BbIMMCKON € 6AHKOBCKOro cyeTa, OTKPbITOrO Ha ynpaBAstoLLY O
komnaHuto A4.Y. NMNO;

e [laTa nepeycTtynku npasa TpeboBaHUs Mo ccyde Ha OCHOBaHWUU
[0rosopa;

e [laTa NnKBMAAUWMM 3aeMLuiMKa CorslacHoO MHgopmauum,
pacKkpbITON B opuumMaribHOM AOCTYMHOM UCTOYHMKE (B TOM
umncne 3anucm B EMPIOJT 0 nMkBMAaumm 3aemuwmka) B cayyae
OTCYTCTBUSA/NUKBUAALNM NMOPYUUTENS, eCqin 3aiM obecrneyeH
nopy4YnTenbCTBOM;

e [laTa rocygapCTBEHHOM pervcrpauuMm rnpaBa co6CTBEHHOCTHU
MA® Ha 3anorosoe MMyLWECTBO, HanpuMmep, NoaTBEpPXAeHHasi
Bbinuckon m3 EMPH - B cnydae obpaleHns B3biCKaHWA Ha
npeagMeTr 3asora B Buae 06bekTa HeaBMXMMOCTM W
noctynsieHnsa B coctaB NN® 3anorosBoro MMyw,ecTea;

e [laTa BCTYN/NEeHUS B CWUJly COOTBETCTBYIOLLErO pelleHuns cyaa
WIN MHOro cyaebHoro akTta, ecinm MHas gata Wan nopsaok ee
onpeaeneHns He yCTaHOB/IEHbl B CaMOM pelleHUW cyaa uau
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cynebHoMm akTe;

e VHaa paTa npekpaweHus npaB TpeboBaHUS MO KpPeauTHOMY
[OroBOpY WM AOroBOpYy 3aMMa B COOTBETCTBUM  C
3aKoHOAATEeNbCTBOM UMW YC/IOBUSIMU AOFOBOpaA.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHOW HAAMUCKM Ha 3akjlafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLiEM 3aK1agHOM SABNSIETCA CTOPOHHEE NnLuo;

e [laTa MOSHOro ncnosHeHmns o6a3aTenbCTB 3aeMLMKOM;

e [laTa rocyaapCTBEeHHOM perncrpaunm npasa co6CTBEHHOCTM Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM U3 EFPH -
B C/lydae obpalleHuns B3bICKAaHUSA Ha NpeaMeT 3anora u
nocTtynnaeHnsa B coctas NN® 3an0roBoro UMyLLecTsea.

CnpaBeanuBasi CTOMMOCTb CCyAbl B TeYeHMe MaKCUMasbHOro CpokKa,
npeayCcMOTPEHHOr0 [OrOBOPOM, oOrnpegensieTcs B COOTBETCTBUM C
METOAMKOW  onpeaesieHns  crpaBeasiMBo  CTOMMOCTM  C  Y4YeTOM
KpeauTHoro pucka ([punoxexue 6).

Ecnu poroBop He coAepXWUT KOHKPETHOM AaTbl MoralleHus ccygbl, TO
Takas haTa onpeaensercs Ha OCHOBaHMUM 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUs YynpaBAsioWwen KOMMNaHuMK, KOTopoe
OO/HKHO coaepxaTb 0B0OCHOBaHHbLIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha CO6CTBEHHON nMpakTMke paboTbl C
aHaNorMyHbIMM 3aeMwmkamm u (unu) oblwen PpbIHOYHOWM MNpaKTuUKe
rnoraweHust aHasIorMYHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCeHMSs W3MEHEHMSI B YC/I0BUS ONpeAeneHus Ccpoka
AOroBopa MaKCMMalbHbIi CpOK oOnpeaensieTcd B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYIOLWMM Ha A[aTy oOnpeaeneHus
cnpaBensiMBoOM CTOMMOCTM, TMpPUYEM HAKOMJEHME Cpoka KpeauTa
(3ariMa) He NMpoMCxXoanT.

Cnncok ob6wux cobbiTnii, NpuBoAsAWNMX K obecueHeHuto, ykasaH B
MNpuaoxeHnu 6.
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NMPUNTOXEHNE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOroBoPOB N AOIrOBOPOB 3AUMA, MO KOTOPbIM NN® ABJIAETCH
S3AEMLINKOM

JeHexHble obsi3aTenbCcTBa M3 KPEAWUTHbLIX AOroOBOPOB M [OMOBOPOB
MOJIYYEHHbIX 3aliMOB, Mo KOoTOopbIM MU sBAsieTCa 3aeMWMKOM
e [lata nonyyeHus  Kpeamta  (3aMMa) Ha  OCHOBAHMMU
3aK/IlOYEHHOro A0roBopa, NOATBEpXAEeHHasl BbIMUCKON C
6aHKOBCKOro cyeTa, OTKPbITOr0 Ha ynpaBAsSLY KOMMAHMUIO
0.Y. MNo;
e [aTta nepexopa k YK A.Y. MN® obasaTtenbcTtBa no KpeanTHOMY
porosopy (A4oroeBopy 3aMMa) Ha OCHOBaHMKM caenkun (aorosopa,
cornaweHus).

e [laTa nonHoOro noraweHus o6a3aTtenbCcTB M3  KPeaAUTHbIX
[0roBOpoB n [0roBopos NOJSIYYEHHbIX 3arMoB,
NOATBEpPXAEHHas BbIMMCKOW C 6aHKOBCKOro cYeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuo A.Y. NMNo;

e [aTta nepepaun obsA3aTtenbcrBa N0 KpeaUTHOMY [AOrOBOpY
(goroBopy 3amMma) Ha OCHOBaHMM caenku (gorosopa,
cornaweHus);

e [aTa nMKBMAgaumm KpeauTopa/3anmosasLa corfiacHo
MHdopMaummn, packpbiton B oduMUMANBHOM  AOCTYMHOM
ncTouyHmke (B TOM umcne 3anmcu B EMPKOJT o nukeBmgauum
KpeauTopa/3anmonaBua);

e [lata npekpauwieHns 0653aTenbCTB MO KpeaAUTHOMY AOroBopy
(moroBopy 3ariMa) Mo MPOYMM OCHOBAHWUAM MPEAYCMOTPEHHbIM
3aKoHOAATeNbCTBOM M (UMW) B COOTBETCTBUM C YC/I0OBUSAMU
Aorosopa.

CnpaseanueBass CTOMMOCTb JAeHEeXHbIX 0643aTenbCTB M3 KpeaAuTHbIX
[OroBOpPOB M AOroBOPOB 3alMa, NONYyYEHHbIX B POCCUMACKUX pybnnax,
onpegensercas B CyMMe BCex nJjaTexem no A[OroBopy, KOTOpble
ynpasngawowasa komnaHuma [.Y. NMAN® pgomkHa ocywecTBUTb B MNOJb3y
KpeauTopa/3anMojaBua, a MMEHHO - CYMMy OCHOBHOro josra u
HaKonfeHHble NMPOLEeHTHble BbINaTbl MO COCTOSHMIO HA AAaTy OLEHKMU.
Bce cyMMbl OKpyrastoTcs A0 ABYX 3HAKOB Mocsie 3ansaTon.

CCkpeputa/3aima ()= OAm+ NPm) ,
roe

CCkpepauTa/3aimMma (1) — CcrpaBeanmBas CTOMMOCTb KpeauTa/3aliMa Ha
naty T, oKpyrieHHas Ao 2 3HAaKOB MOC/e 3ansTon

OA(r) - CyMMa OCHOBHOrO Aonra Mo KpeauTy/3ammy Ha paty T
onpeaenseTcs ¢ TOYHOCTbIO A0 2 3HAaKOB Nocse 3ansaToMn.

MP(t) — CcyMMa NpOLEHTOB MO KpeauTy/3aliMy K ynnate Ha gaTy T.
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OnpegensieTca € TOYHOCTbIO 40 2 3HAKOB NOC/e 3ansTON.
T - parta onpefneneHus cnpasBeasnBoi CTOMMOCTU KpeauTa/3anma

CnpaBeanuBas CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M [JOrOBOPOB 3ailMa, MOSy4YeHHbIX B WHOCTPAHHOM
BaNlOTe, onpejensercd B CyMMe BCeX MaTexen Mo [AOrosopy B
BanOTe MNOJAY4YEeHHOro KpeauTa/3alriMa, KOTopble  ynpaBnsolwas
KoMMaHus 4.Y. nno AOJKHaA OCYLLeCTBUTb B nonb3y
KpeauTopa/3anMofaBLa, a WUMEHHO - B CyMMe OCHOBHOrO jofara u
MPOLEHTHbIX BbIM@Tbl MO HEMY, HAKOM/IEHHbIX MO COCTOAHUIO Ha AATy
OUEeHKW, M nNoJy4vyeHHas CcyMMa B BanwTe  KpeauTta/3anma
KOHBepTupyeTcsa B BantoTy onpegeneHus CHA MUO® B COOTBETCTBUU C
nopsiAKoM, ycTaHoBneHHbIM lMpasunamu onpegenenna CHA. W cymma
OCHOBHOro0 gonra, U CymMMa rnpoueHTOB B BafloTe KpeauTa/3anma, a Tak
e rnosiydeHHas cymma B BasntoTe onpeneneHua CHA okpyrnsioTca Ao
ABYX 3HAKOB NOC/e 3ansaToun.

CC kpepuTta/3anmar) = (OAQABan (m)+ MPBan (1)) * Kypc
loe

CC kpeauTa/3aima(r) - CrnpaBeaMBas CTOMMOCTb KpeauTa/3anMa Ha
Aaty T, OKpyrneHHas Ao 2 3HAKOB Mocsie 3anaToun

T - paTa onpeaeneHus cnpaBeaMBON CTOMMOCTU KpeauTa/3anma

OBan(r)y - CyMMa OCHOBHOro jojsira no KpeauTy/3arMy Ha paTy
pacyeTa crnpaBeasiMBOM CTOMMOCTM B Ba/sloTe KpeawuTa/3anma,
OKpYr/ieHHasa A0 ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - CyMMa MpPoOUEHTOB K ynjaTte no KpeauTy/3amMmy Ha paty
pacyeTa CcrnpaBeasiMBOM CTOMMOCTM B Ba/slTe KpeawuTa/3anma,
OKpYrfieHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, No KOTOpOMYy MpOM3BOAMTCA KOHBEpTauusi CTOMMOCTEN,
BbIpa)KEHHbIX B WMHOCTpaHHOW BanoTe, B BanoTy onpeaeneHns CYA
COrnacHo Nopsifiky, yKasaHHOMY B HacToauwmx [paBunax onpeaeneHns
CHA.

CnpaBeanuBas CTOMMOCTb 3aliMa OnpeaenserTcs Ha AaTy onpeaeneHus
CYA c yueToM 0653aTeNbCTB, BO3HMKAWLWMX COrMlacHO YC/I0BUSAM
AOroBopa KpeauTa/3aliMa Ha yKasaHHYo aaTy.
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MPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIOLLEN
KOMMAHUEM A4.Y. MTNOD

Bekcenb (npocTon, nepeBOAHON, MPOLEHTHbIA, AWCKOHTHbIN) (MND -
BeKcenegepxartenb)

[aTta nepexoga npas cO6CTBEHHOCTM Ha UeHHble ByMarn, onpeaeneHHomn
B COOTBETCTBMWM C YCNOBUAMM [0OroBopa W  MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX bymar.

e [aTa nepexoda npaB COBCTBEHHOCTM Ha LUEHHble O6ymMaru,
onpeaeneHHoONn B COOTBETCTBUM C YC/IOBUMSAMM JAOrosopa W
NOATBEPXXAEHHOW aKTOM NpMeMa nepeaaudm LeHHbix bymar;

e Ecnn no Bekcenegatento W nuuy, nepenaslleMy BeKcCesb
nocpeacTtBoOM MHAOCCaMeHTa (ganee BMeCcTe -  OOJIKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBuaauum [O/MKHWKA - C Aatbl
3anmcm O NINKBMAAUUU AOMKHUKOB (noaydeHus nHdbopmaumm o
NIMKBNAAUMN AOSMKHUKOB);

[aTta nonyyeHus Bcex 06583aTenbCTB NO BEKCENIO;

PeweHnne cyna o6 oTkase B BbiNnaTe MO BEKCENO B CBA3M C
UcTevyeHneM cpoka Ha ocyuwecTBneHne npaea TpeboBaTb
naaTexa no Bekcento oT 06a3aHHbIX N0 BEKCENI0 NuL;

e WHaa parta, onpeneneHHas B COOTBETCTBMM C  YCNOBUSAMU
AOroBopa Wauv 3akoHodaTeNbHO

CnpaBennmBas CTOMMOCTb MNPOCTOr0  BeKCensd onpepensetca B
COOTBETCTBUMU C [IpnaoxeHmem 6.

EcnM no okOHYaHWM cpoka nnatexa* Bekcenb He 6bln nNpeabsBleH K
noraweHuvio/onnaTe, crnpaBeanMBas CTOMMOCTb BeKCens onpenensercs
Ha OCHOBaHMKW OT4YéTa OLeHLMKa, COOTBETCTBYylOWero TpeboBaHUAM
®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX doHAax", MPUHATBIX B
COOTBETCTBMM C HWUM HOPMATUBHbIX akToB, YkaszaHua N2 3758-Y wu
Hactoawmx [lpasun onpeaeneHns CYA. Tlpn >3ToM cnpaseanueas
CTOMMOCTb BEKCesid MOXeT OonpefensaTbCd Ha OCHOBaHWMM OTYeTa
oueHwmnKa B TeyeHMe Tpex neT (B COOTBETCTBUM C BEKCeSIbHbIM
3aKOHOAATENbCTBOM) CO AHS OKOHYaHMSA CpOKa nnaTtexa.

* Bexcenb AosiceH 6bimb MpedvAsaeH K naamexcy 8 mevyeHue o0Ho20 2000 co
OHA e20 cocmasneHus. Ecnau e sekcesne CPOKOM o npedvAsaeHuU yCMmaHO8/eHO,
4Ymo oH He Mmoxcem bbimb NpPedbasseH K raamexy paHee ornpedesneHHolU damebl,
Hanpumep «[1o nNpedvAsaAEHUD, HO He paHee», Mo 8 3MOM C/ay4yde CPOK 044
npedvasneHuUs meyem ¢ amoli damei.

CnpaBennmeass CTOMMOCTb BeKCens N0 WUCTeYeHUU Tpex NeT C AaThl
OKOHYaHuMA CpOKa nJsiateXxa NpusHaeTcs paBHOVI HYO.

Cnucok o0bwux cobbiTun, nNpmeBoAAWMX K Ob6eCueHeHuIo, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHNE 28. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUNCKMUX OBLEeCTB C OrpaHUYeHHOW
OTBETCTBEHHOCTbI (pganee — O6wecTso)
B cnyuae npunobpeteHunsa gonen npu yupexaeHun Obuiectsa - Hanbonee
no3aHAsa U3 aat:
e [aTa nepexoaa npaea cob6CcTBEHHOCTHU Ha [ono,
noaTBepXaeHHas Bbinuckon us EMPOJ1, wnnn
e JaTa onnaTbl yCTaBHOro Kanutana.

[JaTta nepexoga npaBa COHGCTBEHHOCTW Ha [0, NOATBEpPXAEHHas
Bbinuckon 1u3 EFPKOJT — B MHbIX cny4asx.

yBennyeHne  HOMMUHANAbHOMW  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOrO 3HAa4YeHUs [ONM Mpu3HaeTcs AaToW, YyKa3aHHOM B
Bbinucke n3 EMrPHOJI.

B cnyvae, ecnm gons wam 4dactb Aonm nepexoaut k O6uwectsy, TO
npekpalleHne NpmMaHaHns OCyLLeCcTBNSETCA C AaTbl:

e repexopa npaBa COBCTBEHHOCTWM Ha A0, NOATBEPXAEHHOWN
Bbinnckon mn3 EMPIOJI;

e nonydvyeHus ObwectBoM TpeboBaHMsA ydacTHuka ObwectBa o
npuobpeTeHun gonu;

e nonydyeHus O6WECTBOM 3asBfieHMS Yy4yaCTHMKa O BbIxoAe W3
ObuwectBa, ecnu npasBo Ha BbIxod M3 ObuwlecTBa ydacTHMUKA
npeaycmoTpeHo yctaBom ObuwectBa B cnydae, ecnm O6wectso
ABNAETCSA KPEeAUTHOM opraHmsaumen;

e WUCTeYeHMs Cpoka onsatel A[OAWM B YCTAaBHOM KanuTane
Ob6uwecTBa;

e WHblE 4aThbl, npeaycMOTpeHHble OEeNCTBYOWNM
3aKOHOAATEbCTBOM.

[JaTta nepexopna npaBa COHGCTBEHHOCTW Ha A[0M0, NOATBEpPXAEHHas
Bbinuckon n3 EFPKOJT — B MHbIX cny4asx.

YMeHblUeHNne  HOMWHaNbHOW  CTOMMOCTM  aonn  6e3 mn3MeHeHus
KONIMYECTBEHHOrO 3HAa4YeHUs [ONM MNpu3HaeTcs [aToW, YyKas3aHHOM B
Bbinncke n3 EMrPIOJI.

CnpaBeanueas CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax pPOCCUNCKUX
obwecTts C OrpaHWYEHHOM OTBETCTBEHHOCTbIO Onpeaensercs Ha
OCHOBaHMKW OT4YeTa OUeHLKnKa, CooTBeTCTByloWero TpeboBaHUAM
denepanbHOro 3akoHa "O6 WMHBECTUUMOHHbIX ¢oHAax", MPUHATbIX B
COOTBETCTBUM C HMUM HOPMaTUBHbIX aKkToB, YkasaHus N° 3758-Y wu
Hactosawwmx MNpasun onpepenenns CHA.

B cnyuyae yupexaeHus obuiectsa ¢ OrpaHUYeHHON OTBETCTBEHHOCTbIO U
npusHaHusa gonen ObwecTteBa B nmywecrtee NMNA® g0 nony4yeHuss Nepeoro
oT4yeTa oueHWwMKa B TedeHue He 6onee 5 (MATb) paboumx AaHen
cnpaseanneasl CTOMMOCTb AO0MIN, KaK B/IOXEHUS B YCTaBHbIA KanuTan
onpeaensercs KaKk  CTOMMOCTb YUCTbIX  aKTUBOB obuecTsa,
NpUXOASLLNXCS Ha AOI0 BNIOXEHMS, @ UMEHHO B pa3sMepe CnpaBeanBoi
CTOMMOCTM BHECEHHOr0 MMYLLEeCTBa, OfnpeaesieHHOW B COOTBETCTBUMWU C
Hactoswmmmn MNMpasmnnamu.

B cnydae BHeceHus gononHuTenoHoro Bknaga YK A.Y. NMN® B ObwectBo

(panee - Bknaa), 6e3 wm3MeHeHus ycTaBHOro kanutana O6uecTtBa,
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crnpasensmeBas CTOMMOCTb AO0AM B YyCTaBHOM Kanutane O6uwectBa
[o/kHa 6bITb NMepeoueHeHa Ha OCHOBAHMKM HOBOro OTYETa OUEHWMKa C
AaTbl 3a4MCNEHNS AEeHEeXHbIX cpeacTB Ha cyeT ObuwiecTtBa wiam C gatbl
nepepermvcrpaumMmn Ha O6LWeCTBO MMyLLecTBa, NepefaHHOro B KayecTse
LOMOSIHNTEeNbHOro BkMaga. B cniyyae Bo3BpaTa AOMOSIHUTENBHOrO
BK/1aga B BuAE AEHEXHbIX CpeacTB UaAM MHOro mMmyuwecrtea m3 Obuwectsa
crnpasensiMBass CTOMMOCTb B YyCTaBHOM kKanuTtane O6uwecTtBa A[0J/KHA
O6bITb MepeoLeHeHa Ha OCHOBAHMM HOBOMO OTYeTa OUEHLWWKa C AaThbl
nonydenmna YK A.Y. MN® wnmywecTtBa, nepepaHHoro O6wectBoM B
KayecTBa BO3BpaTa AOMOJIHUTENbHOIro BKNaja.

B cnyyae wu3MeHeHus pa3Mepa YycTaBHoro kanutana O6uwectBa 6e3
W3MEeHEeHUs pa3Mepa 40N B YCTaBHOM KanuTasne O6wecTBa, a Tak Xxe B
cnydyae M3MEHeHus pasMepa [O/IM B CBSA3M C U3MEHEHWEM YCTaBHOMo
kanutana O6wectBa cnpaseasmeas CTOMMOCTb JA0AM B YCTaBHOM
kanutane Ob6wecTBa Ao/MKHa 6bITb NepecMOTpeHa Ha OCHOBaHMKW HOBOIO
oTyeTa oOuUeHWMKa C AaTel BHeceHms B EMPKOJ1 cooTBeTCTBYHOWMX
3anucen.

CnpasegnuBas ctomMmocTb gonu O6uwectBa paBHa HyJl0 C MOMEHTa,
kKorga wumywectso ObwectBa MNOMHOCTBIO  pacnpeaeneHo  npu
IVKBMauuMm mnu c patbl nonydenHms YK A.Y. MN® B nonHoMm obbeme
onnaty gonu Obwecrtsa, koTopoi Bnageet YK 4.Y. MNO.

CnpaBeanueBas CTOMMOCTb A40NM, onpeaensieMas no OT4YeTYy OuEHLUMKa,
Npyv HanMuMu Npu3HakoB obecueHeHUs, onpeaensieTcss B COOTBETCTBUM C
MpunoxeHneM 6 B YacTn TpeboBaHMIM K OTUYETY OLEHLMKaA.

CnpaBegnvBass CTOMMOCTb KOPPEKTUPYETCS B Cilydae BO3HWKHOBEHUS
MHbIX CO6bITUN, npuBOASAWMX K obecueHeHuto, B COOTBETCTBUM C
MNpunnoxeHnem 6.

Cnncok ob6uwux cobbiTuii, npuBoAAWMX K obecLeHeHu, YyKasaH B
MpunoxeHunu 6.

147



NMPUNTOXEHNE 29. MPABA YHACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALNN

MpaBa y4yacTuss B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMep4YecKux

opraHusauum

Jata nepexoga npaBa COOBCTBEHHOCTM Ha npaBa  y4acTus,

noaTBepXXaeHHas LOKYMEHTOM, KOTOpbI B COOTBETCTBMM

3aKOHOAATENbCTBOM  CTpaHbl perncrpaumuM oOpraHumsaunm sBnAsieTcs

OOKYMEHTOM, noATBepXAawwWmM Takoh ¢akT nepexoja npasa

CO6CTBEHHOCTMW.

e [ata nepexoga npaBa COHBCTBEHHOCTM Ha nMpaBa Yy4yacTus,
NoATBEpPXAEHHAs OOKYMEHTOM, KOTOpbIN B COOTBETCTBMM
3aKOHOAATeNbCTBOM CTPaHbl pernctpauuMm opraHusaumm sBnseTcs
OOKYMEHTOM, NoATBepXAalowmMm Takoh ¢akT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa nuKBMAAUMM MHOCTPAHHOM KOMMEpYeCKOl opraHusaumm,
packpbiTas B 4OCTYMHOM UCTOYHUKE UM nosydyeHHas MAo.
CnpaBeanuBasl CTOMMOCTb MpaB Yy4dacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMep4yecKuUX OpraHusaumii  onpegensieTca  Ha
OCHOBaHMW OT4YeTa OueHWMKa, COOoTBeTCTBYOWero TpeboBaHUAM
®enepanbHoro 3akoHa "O6 MHBECTUMUMOHHLIX ¢doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKToB, YkasaHua N? 3758-Y un
HacToswmx MNMpasun onpegenenmna CHA.

CnpaBeanuBass CTOMMOCTb MpaB  y4yacTus, CTOMMOCTb KOTOPbIX
onpefensercs OUeHWMKOM, MpW Haauudnum npusHakoB obecueHeHus,
KoppeKkTupyetcs B CooTBeTCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHMIn K OTYETY OLEHLLMKA.

Cnncok ob6wux cobbiTnii, NpuBoAsAWNMX K obecueHeHuto, ykasaH B
MNpuaoxeHnu 6.
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MPUNOXEHWNE 30. MTPOEKTHAA AOKYMEHTALUUA ANA
CTPOUTENBbCTBA UJ1N PEKOHCTPYKLUMUUN OBBEKTA
HEABMXXMMOCTMU

MpoekTHass AOKyMeHTauusi AN CTPOMTENbCTBa WKW PEKOHCTPYKLUMU
06beKTa HEABMXMMOCTHU

[Jata noanucaHua akTa npuveMa-nepegaym Mexay CTOpOHaMuM no
A0roBopy noapsaa / Kynaum - npoaaxu.

e MicnonHeHns porosopa 3acCTPOWMWMKOM MNpWU YCIIOBUM perncrpaunmn
npaBa cO6CTBEHHOCTW BNaAdeNbLEB WMHBECTUUMOHHbIX naeB MUO® Ha
06beKT HeagBMXMMOCTU, SBASIOWMNCS NMPeaMeToM Takoro gorosopa/
WCNOSIHEHWE [oroBopa 3acTPOMLLMKOM Mpu YCNOBUM perncrpauum
W3MEHEHWN, NpOou3BEeAEHHbIX BCEACTBME PEKOHCTpyKuuMn obbekTa
HEeABUXMMOCTU, ABNAOLWErocs npeaMeToM Takoro 4oroBopa;

e [epepaua NMNO® npaB n o0b6s3aTenbCTB MO AOroBOpPYy nogpsiga / Kynauv
- NPOAAXW C 3aCTPOMLLUNKOM TpeTbeMY ULY;

¢ [poyero npekpalleHns npas n 06583aTenbCTB N0 A40roBopy noapsaa /
Kynav - npofdaxu C  3acCTpOMUMKOM B  COOTBETCTBUM C
3aKOHOZaTeNbCTBOM UM JOFOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTauMn Ansa CTpouTenscTea
WIN  PEKOHCTPYKUMM obbekTa HeABMXXUMOCTW onpefensercd Ha
OCHOBaHMK OT4YeTa OUEHLKKa, COooTBeTCTBylWero TpeboBaHUaM
®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX (oHAax", MPUHATBIX B
COOTBETCTBUM C HMUM HOPMaTUBHbIX aKToB, YkasaHus N° 3758-Y wu
HacTtoawmx MNpasun onpegenexHns CHA.

CnpaBeanueasl CTOMMOCTb MPOEKTHOM  [AOKYMEHTauuu, CTOMMOCTb
KOTOpOW onpedensieTcs  OLEHLIMKOM, TMpU  HanuMyMm  MpU3HaKoOB
obecueHeHns1, KOppeKTUpyeTcs B COOTBETCTBMM C [lpunoxeHvem 6 B
yacTu TpeboBaHMN K OTUYETY OLEHLIMKA.
OTpuuaTenbHOe 3akK/loyeHue, MoJlydeHHoe Mo uToraMm MpoBeAeHUs
3KCMepTU3bl NPOEKTHOM AOKYMEHTALMUW.
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NMPNNOXEHUE 31. NPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

Buabl aktuBoB

MpousBoaHblie puHaAHCOBbIE MHCTPYMEHTbI (MPN):
— bwupxesble NOU;
— BHebupxeBbie Npon3BoagHbIE PUHAHCOBbLIE MHCTPYMEHTbI (Bbille
M ganee no TeKCTy Hacrtoswmx [Npasun onpepenenHms CHA -
BNow).

MNMonoxeHna HacTtoawero MNMpuaoXeHUs TakK Xe pacnpoCTPaHATCA Ha
cornaweHums o npefocTaB/ieHUM OMnuMoHa Ha 3ak/t4vYeHue [orosopa
(onNuKMOH Ha 3aka4vYeHne A0roBopa), 3aK4YeHHbIe B COOTBETCTBUM C
ctatben 429.2 TK P®, M OMUMOHHbIE AOroBOPbI, 3aK/lOUYEHHbIE B
COOTBETCTBUMU C cTaTben 429.3 K PO, B TOM uucne npeameTom
KOTOpbIX SBAAKTCA AO0/M B YCTaBHbIX KanuTanax Xo3AMCTBEHHbIX
obwecTs, 3aperncTpupoBaHHbIX B  OpraHe, OCYLLECTB/SIOLWEM
rocyfapCTBEHHYIO perncTpaumio  pugmyeckmx nuy, B nopsake,
yCTaHOB/AEHHOM  (degepasibHbIM  3aKOHOM O  TrOCyAapCTBEHHOWM
perucrpaumm opuandyeckmx nuu, u (Man) npaea y4yacTus B YCTaBHbIX
KanuTasaxX MHOCTPaHHbIX KOMMepYeCKNUX OpraHusauni.

Kputepun
NMprU3HaHUs

Mo BupxeBbiMm MNM®UN - pgata npuobpereHUs B COOTBETCTBUM C
oTyeToMm bpokepa nnm Gupxn.

Ona BMNoW.
BM®W (Bkntoyas cnydaum, Korga BCTPOEHHbI BMNOU MoxHO oTaenntb
OT OCHOBHOrO A0roBopa) NpuU3HaeTcs:
— ONAA  ONUMOHHbBIX A0roBopoB (OMNUMOHOB Ha 3aki4yeHune
Aorosopa) - B AaTy 3aK/lo4YeHus, Koraa Bragesney onumoHa
WKW BbiMycCKatlollee ero JinUo CTaHOBUTCS CTOpoHOM no BIMOU;
— Aanga npouymx BMNOW - B gaTty ux 3aknwdeHud, korga YK [.VY.
MN® cTaHoBUTCS CTOPOHOM no BMON.

Mpn 3TOM B cny4vae, eCnM B COOTBETCTBUM C YCNOBUAMM OMNLMOHHOMO
porosopa (onumMoHa Ha 3ak/l4YeHWe [0oroBopa) peanusauus npasa
OAHOM CTOPOHbI 3aK/4YMTb Aorosop (akuenT) wam npasa TpeboBaTb
OAHOW CTOPOHOM B YCTaQHOBJIEHHbLIA [4OrOBOPOM CPOK OT ApYyron
CTOPOHbl COBEPLIEHUS NpPeAyCMOTPEHHbIX OMUWOHHBLIM  4OFOBOPOM
(onuMoOHOM Ha 3ak/lloYeHMe [0oroBopa) AencTBuii  obycnoBneHa
HacTynjieHneMm ob6cToaTenbCTs, CO6bLITUIA WKW BbINOJHEHWEM YC/IOBUMA
(3@ MCKIOYEHMEM  HacTynjeHuss nepuoja peanms3aumu  npas
(akuenTa)), npeayCcMoTpeHHbIX COOTBETCTBYHOLUNM AOroBOpOM
(cornaweHueMm), BK4Yass, HO He oOrpaHumumBascb (panee -
obycnosnuBatowme cobbITNA):

— nojly4yeHunem cornacwii/paspeLueHumn rocyAapCTBEHHbIX,
pernoHanbHbIX, MYHUUMMNANbHLIX W WHbIX OPraHoOB BNacTy,
perynmpytowmnx opraHos;

— pocTmxeHnem  nmbo  He  JOCTUXKEHMEM  ONpeAesieHHbIX
¢drHaAHCOBLIX Noka3aTesen uam PUHaAHCOBOro CoOCTosHMUS (B TOM
yncne o06LWeCTBOM, aKUuWM WM A0JM  KOTOPOro SBNAKOTCS
NpeaMEeTOM CAEJKW, a TaK)Xe CTOPOHaAMW CAENKN);

—  WCNOJSIHEHMEM nnéo He WCNOMHEHWEM obs3aTenbCTB,
onpeaeneHHbIX B YCNOBUSAX OMUMOHHOIO gorosopa (onumMoHa Ha
3aKJ/Il0YEeHME 40roBopa), ONpeaeseHHbIM JINLOM;

—  DOCTMXeHumeM nNmbo He AOCTUXEHMEM onpenesieHHbIX YPOBHEN
3HAYEeHUSIMWU MHAOEKCOB, KOTMPOBKAMW LEHHbIX 6ymar, ueHamu
Ha TOBapbl, BaJIKOTHbIMW KypCaMW, MPOLEHTHbLIMW CTaBKaMu,
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nHbnaumen, odumumnanbHoM CTaTUCTUKOW " MHbIMK
nokasaTtensmu, npeaycMOTPEHHbIMU yCNnoBusaMmn
COOTBETCTBYHOLLEr0 A4OroBopa;

— TMPWHSAATMEM KOPMNOpaTUBHbIX peweHun (HanpuMmep, HasHadeHune
EWO, peopraHusauus, pelweHne o pacrnpegeneHun npubbinn um
T.A.);

— 3aK/Il0YEHMEM CBA3aHHbIX [0roBOpoB (3an0roB, KpeauTos,
BCTpeYHbIX BNOU n 1.4.);

— HactynaeHuem (BbINOAHEHMEM) H6bIX WMHbIX (AKTUYECKUX WU
(nnun) opUANYECKNX AeNCTBUN, COBbITUIA U 06CTOATENLCTB, He
OMNWCaHHbLIX  Bblle, HO  MNpeayCMOTPEHHbIX  YCNOBUAMU
COOTBETCTBYIOLLEro OnuMoHa Ha  3akjl4veHme [Aorosopa
(onuMoHHOro Aaorosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npaB (akuenT) W  OTHOCUTENbHO  KOTOPbIX
HEeN3BeCTHO, HacTynsAT (6yayT BbIMOSIHEHbLI) OHW UM HET,

Takon BMNO®U npusHaeTca C pJAaTtbl HACTynaeHus (BbINONHEHUSA)
COOTBETCTBYHOLWMX 06CTOATENBLCTB, COOLITUIA NN YCNOBUNA.

Oco6ble yc/i0BMA NepexonHoro nepuoaa.

Ecnn po patel Hayana npuMeHeHusa [lpasun onpepeneHns CYA ¢
BHECEHHbLIMN  U3MEHEHUAMU U AOMOJSIHEHUSAMU, CBHA3AHHbBIMU  C
npuseneHnem lpasun onpepeneHuna CYHA B cooTBetcTBMe CTaHaapTy
HAY®OP nopsaka onpeneneHmss CTOMMOCTU YUCTbIX aKTMBOB MaeBOro
WHBECTULUMOHHOro oHaa M CTOMMOCTUM WMHBECTUUMOHHOrO nas (B pea.
yTB. CoBeToM paupektopos HAY®OP 08.04.2025), Ynpasnswwas
KOMMNaHMWSI HEe OCyWeCcTBAs/ia MNpu3HaHMe p[gencteywowmnx BIMOU B
COOTBETCTBUM C UHBIMW paHee AEUCTBYOLWMMN KPUTEPUSMU MPU3HAHMUS,
TO Ynpasnswowas KoMnaHusa NpoAo/KaeT He Npu3HaBaTb Takme BI1OU
[0 HacTynaeHus Hanbonee paHHeEro n3 cobbiTnit:

— Hayano nepuoga BpPEMEHW, B KOTOPOM MOXeT ObiTb
peann3oBaHO MNpaBO OAHOM CTOPOHbI 3akK/l4YUTb [OroBop
(akuenTt) wunm npaBo TpeboBaTb OAHOM CTOPOHOM OT APYrom
coBepuleHus NnpeaycMOTPEeHHbIX  OMNUMOHHbLIM  AOFOBOPOM
(oNnuUMOHOM Ha 3akJ/ilo4eHMe 40roBopa) AENCTBUIA;

— HactynneHue obycnosnuBawwmx cobbitmin (B cnydae wux
Hannuyms B 4Orosope).

B npoTMBHOM cnydyae YrnpaBnasiiowas  KOMMNaHWs  COCTaBNsieT
MOTMBMPOBAHHOE CYXAEHME O Hayane MpU3HAHUS C W3JI0KEHUEM
COOTBETCTBYIOLLNX apryMEHTOB.

B cnyyae 3akal4YeHMs  AONOAHUTENbHOrO  CornaweHus,  3a
UCK/TIOYEHNEM WU3MEHEHUs TONbKO CTOPOHbl CAENKWM N0 MpuymnHe
peopraHusauum CTOPOHbI caenku,  ynpasnswowas KOMNaHus
ocywiectesnsger npusHaHue BlMOWN no KputepussM  nNpusHaHus,
YCTaHOBJ/IEHHbIM B HacTosiweM lMpunoxXeHnm, Kak HOBOW CAENKMU.

Mo bup>xesbiM NMOU:
e  UWCMNOSIHEHWE KOHTPAKTa;
e BO3HMKHOBEHMSI BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTy C
TaKkol Xe cneundukaumen, T.e. 3akoyeHne oCceTHOM CAENKu;
e O WHbIM OCHOBaHMUSM, yKasaHHbIM B [1paBunax KaMpuHra, B
yCTaHOBNIEHHOM UMW Mopsake.

Mo BNow:
— B AaTy ucnonHeHus BroU;
— B AaTy uctedeHusa cpoka BIIOUN, ecnn nHoe He cnegyer us
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yCrioBuin cooTBeTCTBYlOWEro BMNou;

— B paTy WUCTeYeHUss Cpoka 3asBreHust akuenta (TpeboBaHus
COBEpLWUTb OCHOBHYK CAefnKky) no OMNuMOHY, OMUMOHHOMY
AOroBopy, ONUMOHY Ha 3aK/todeHne AoroBopa;

— B pe3y/nbTaTe BO3HUKHOBEHWS BCTPEYHbIX 0653aTeNlbCTB B CBS3U
C 3ak/oyeHneM opCeTHOM Caenku;

— B pe3y/ibTaTe peanmsauum yCnoBuiA AOCPOYHOro MnpekpalieHus
coenkn  (Hanpumep, npeBbllleHne bGapbepa, HapyleHue
KOBEHaHT);

— B [AaTy nepeycTtynku npas TpeboBaHus n 0653aTenbCTB Mo
porosopy BIMoOW;

- B cnydae HacTynJieHns (BO3HMKHOBEHMS) cobbiTUn,
0b6cToATENbCTB, YCNOBWUIA, NPEnATCTBYHOLWNX peanusaumn npas
(akuenty) no BM®W, Bkao4yasi, HO HE OrpaHNYMBAsACb: OTKa3 B
Bblgauye cornacuin/paspeLweHun rocyaapCTBEHHbIMMU,
pervoHasibHbIMMU, MyHULMNANbHBIMUA U UHBIMU OpraHaMn BnacTu,
perynmpylowmMm opraHaMmun, BCTYMNJeHne B cuiy cyaebHbix
aKTOB, He T[pUHSATME COOTBETCTBYHOLWMX KOPMOpaTUBHbIX
peweHnin, a Takxe MHbIX NogobHbIX cobbITU, 06CTOATENBLCTB U
yC/0BMI, NpensaTcTBYWOWMX peanm3aumm npas (akuenTty) no
BM®W; npu >TOM ecnAu YyCTpaHeHWe TMpUYnH, MNOBAEKLWNX
HacTyryieHne (BO3HUKHOBEHME) COobbITHI, MpPEensaTCTBYOWMX
peanmsauuun npas (akuenty) no BMOU, a Takxe HacTynneHue
camMmx obycnaenmnBaloWmMxXx COObITUI SABNSETCS BO3MOXHbIM, TO
npusHaHme BIMOUN moxeT 6biTb MPOAO/IKEHO HA OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXXAEHUS YNpasastowen KoMnaHnu;

— B C/ydae HacTynsieHuMs ¢opc-MaXopHbiX 06CTOSATeNbCTB, He
NnpeaycMOTPEHHbLIX  AOrOBOPOM, KoTOpble NpenaTCTBYHOT
ncrnonHeHuo BION.

Ocob6ble ycnoBus nepexoaHoro nepuopaa.

Ecnn po patel Havyana npuMmeHeHusa [pasun onpegenedns CYA ¢
BHECEHHbLIMW  U3MEHEHUAMW U AOMNOJSIHEHMUSMWU, CBSA3aHHbIMU  C
npueeneHnem lpasun onpepeneHua CYHA B cooTBetcTBue CTaHpapTy
HAYOOP nopsaaka onpeaeneHnss CTOMMOCTM YUCTbIX aKTUBOB MaeBoOro
WHBECTULUMOHHOro hoHaa M CTOMMOCTM MHBECTULUMOHHOIO nas (B pea.
yTB. CoBetoM aupektopoB HAY®OP 08.04.2025), Ynpasnstwowas
KOMNaHus npusHasana gencreyowme BMNOU B cOOTBETCTBMM C MHbLIMU
paHee [OeNCTBYWOLWMMU KPUTEPUSMU TMPU3HAHUS, TO Ynpasnswowas
KOMMaHusa npoao/»KaeT npusHaBaTb Takume BMOW ao HacTynneHus
OCHOBaHMU NpeKkpaweHns NpM3HaH1s, NpeayCcMOTPEHHbIX B HACTOSLLEM
MpunoxeHnn. B NpOTMBHOM Ccny4dYae Ynpasnsgwowas KOMMaHus
COCTaB/iIdeT MOTUBMPOBAHHOE CyXAEHWe O MNpeKpalleHUn rnpusHaHus
BIMOU ¢ n310XEHUEM COOTBETCTBYHOLUMX apryMeHTOB.

Ocobbie
ycnoBus B
OTHOLUEHUN
NpU3HaHNA
OMNUMOHHBIX
AOroBOpoOB NyT
(onuymoHoB
nyr Ha
3aK/1ro4yeHne
AOroBopoB),
KoTopble

Ecnv onumoHHbI gorosop nyT (OMUMOH NMyT Ha 3ak/lloYeHMe A0roBopa)
3aK/Il04eH C KOHTpareHToM B OTHOWEHWM npuobpeTeHns B COCTaB
aKTMBOB UMYLLEeCTBa, KOTopoe 6bl10 NPoAaHO 3TOMY Xe KOHTpareHTy, u
npeacrtasnseT cobort N0 3KOHOMUYECKOMY CMbIC/y 06paTHYI npoaaxy
mMyuwiectea B byaywem (goroBop duHaHCMpOBaHWSA), TO MpuU3HaHue
nepegaHHOro no  AOroBOpYy  KYMAW-MpoAaXwm  MMyLlecTBa  He
npekpawaeTtca A0 MOMEHTa MpeKpalweHns MNpu3HaHUs OMNUUOHHOIO
gorosopa nyT (onumOHa NyT Ha 3akKJ/loYyeHMe [Oorosopa) CorsiacHo
Mpasunam  onpegeneHns CYA. OueHka Takoro MMyLlecTBa
npousBoanTCs B cooTBeTcTBuMM C lNpaBunamn onpegenenns CHA. lpu
YCNOBUW 3a4YMCNEHUS [AEHEXHbIX CPeACTB  MAM  NOJyYEeHUS MHOro
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3akno4arTcs
O4HOBpPEMEHH
o c
Aorosopamu
npopgaxmu
unMyujecrBa,
cocrasnsouje
ro aKTUBbI
nmiao

MMYLLECTBA B CYET WUCMOSIHEHUA 0653aTeNbCTB MO MepBOHAYasIbHOMY
A0rosopy KYNIn-npoaaxm, OAHOBpPEMEHHO C  3ak/lloYeHneMm
OMUWOHHOro Aorosopa nyT (OMuMOHa MyT Ha 3aK/lOYEHWE AO0roBopa)
oTpaxaeTcs 0643aTenbCTBO MO OMnaTe 3TOro WMMyLecTBa COrnacHo
YyCNoBMSIM OMUMOHHOrO Aorosopa nyT (onuMoHa NyT Ha 3akiyeHue
Aoroeopa).

B cnyyae Hanuuma OCHOBaHWW nofaratb, 4YTO Nepegaya MMYyLLECTBa
(akTmBa) NO L[OroBOpy Kynau-npogaxu C Yy4eTOM OAHOBPEMEHHO
3aK/IIOYEHHOro C HWMM OMUMOHHOro Aorosopa nyT (onuMoHa nNyT Ha
3aK/lloyeHne forosopa) NpuBeaeT K nepegadve BCEX PUCKOB U BbIrOA,
CBSI3@HHbIX C WMMyLWecTBOM (akTMBOM), TO MpU3HaHMe nepeaaHHoro
mMyuwectea (aKTvMB) LO/MDKHO ObiTb MpeKpaweHo B COOTBETCTBUM C
KPUTEPMSAMU MpeKpalleHnss NpusHaHus, yCTaHOBNEHHbIMKU [MpaBunamum
onpegeneHns CHA ons CoOTBETCTBYHOLWEro Bnga mmyulecresa (aktmea),
a [oroBop KynauM-npogaxu wumyuwecrsa (akTMBa) UM OMUUOHHBIN
Aorosop nyT (ONUMOH MyT Ha 3aK/lOYeHWe A0rosopa) NpU3HaAKTCA U
OLeHMBAlOTCSA HE3aBMCUMO ApPYr OT Apyra B COOTBETCTBMMK C [paBunamm
onpeaeneHna CHYA. Ynpasnswwas KOMNaHMsa B AaTy O4HOBPEMEHHOro
3aK/Il04YeHNs  Jorosopa Kynau-npogaxun wumywectsa (aktmea) WU
ONuUMOHHOro aorosopa nyT (onuMoHa NyT Ha 3akKa4yeHne [0orosopa)
COCTaBnsieT MOTMBMPOBAHHOE CYXAEHME O COXPaAaHEHUU WIN XKe
nepegavye BCEX PUCKOB W BbIFOA, CBA3aHHbIX C MepefaHHbIM
MMyLWeCcTBOM (aKTUBOM).

CnpaBepgsivBa
S CTOMMOCTb

Bup>xesblie MNMOU.

CnpaBennMBon CTOMMOCTbID OBUpPXEBOro Npon3BOAHOro (UHaAHCOBOro
WHCTPYMEHTa ABNSAeTCs ero nocneaHss pacyeTHas LeHa
(TeopeTnueckas LUeHa), onpeaensiemas 6upxen, Ha KOTOpOM 6bln
3aK/1l0OYEH COOTBETCTBYHOLWLNIA KOHTPAKT.

B cnyuvae, ecnu 6uMpXeBOM KOHTPAKT SABAAETCS MapXWUPYEMbIM, MU
ynpasnsawwen komnavunen [.Y. NMA® otpaxeHa gebutopckas u (mnm)
KpeauTopcKas 3aA0/HKEHHOCTb MO pacyeTaM Mo BapuaLMOHHOM Mapxe
Ha AaTy OUEeHKW, crnpaBeanmBasl CTOMMOCTb HMPXKeBOro Mpon3BOAHOIO
(NHAHCOBOIro MHCTPYMEHTa paBHa Hy/H.

B cnyyae, ecnu 6mpkeBOl KOHTPaKT SIBASAETCS MapXWPYEMbIM, U Ha
0ATy OLEHKM He 3aBeplueHbl pacyeTbl MO BapuvauMOHHOW MapXe, B
coctaBe wumywectea [MN® oTpaxaerca pebutopckas wn  (unn)
KpeauTopckas 3a40/1)KEHHOCTb MO pacyeTaMm No BapuauMOHHOW Mapxe.

B oTcytcTBMe npusHakoB obecueHeHuss aebutopckas 3a40J1KEHHOCTb
Mo BapuvauLMOHHOW MapXe 6upxeBbiX MNPOM3BOAHLIX (UHAHCOBLIX
WHCTPYMEHTOB MNPU3HAETCS OMepauMoOHHOM B Te4YeHWe Cpoka,
YCTaAHOBJ/IEHHOIr0 MNpaBwW/aMn KIWPUHIa ANs 3aBepLUeHMs pacyeToB Mo
BapuauMOHHOM MapxXe, W OoueHMBaeTcs B (aKTM4YeCcKonm cymme
TpeboBaHuin Ha paTy onpegeneHus CYA. B cnyyae BO3HMKHOBEHWS
npusHakoB obecueHeHMss WAKM  UCTEYEHMs  CpoKa  MPU3HaAHMUS
0ebuTopCcKom 3a40/1KEHHOCTU MO pacyeTaM No BapuauMOHHOW MapXe B
KayecTse onepaunoHHoOMn, cnpaBeanmeas CTOMMOCTb Takom
3a40/HKEHHOCTWN onpeaenseTcsa B COOTBETCTBMU C [punoxeHunem 6.

CnpaseanueBass  CTOMMOCTb  KpeaMTOPCKOM  3a40/DKEHHOCTM Mo
BapMauMOHHON Map)e no 6upxeBbiM NPOM3BOAHLIM (WMHAHCOBbLIM
WHCTpYMEHTaM OLEeHMBAaeTCsa B pa3Mepe ee ocCTatka Ha JaTty
onpeneneHnsa CHA.

153



MpekpaweHne npusHaHusa gebutopckon u  (MAKM) KPeaUTOPCKOW
3a40/KEHHOCTN MPOM3BOANTCSA B AaTy WMCNOSHeHUs ob6a3aTtenbCcTB Mo
pacyeTaM No BapualUMOHHOM MapXe.

Onsa BupxeBbix MNMOU B cnydae, ecnm NopyyeHue Ha BbIBOL AeHEXHbIX
CpeAcTB CO cneuuanbHoro 6pokepckoro cyeTta HE UCMNOSIHEHO B
TeyeHne opHoro pabouero AHS C AaTbl NpeabsBAEHUA MOpy4YeHUs
cnpaBeanMBas CTOMMOCTb AEHEXHbIX CpeACTB Ha CyeTe rapaHTUIHOro

obecneuveHus onpepenseTcs C MCMoJIb30BaHMEM MeTo40B
KOPPEKTUPOBKK cripaBenauBon ctommoctu ([dpunoxeHue 6). AaHHble O
HEeNCNoHEHNN TpeboBaHus 6pokepom npenocTaBnsoTCS

YnpaBnasgwwen KoMNnaHuen B cCneumann3npoBaHHbIA AEN03UTapuii He
nosaHee paboyero gHS, cnefytowero 3a OKOHYaHMEM YCTaHOBIEHHOMO
cpoka.

Map>xupyembie BIMOU.

B cnyyae, ecnn Ynpasnswuwern komnavnen A.Y. MNO Ha gaTy oueHKwH
OTpaXeHbl BCe pacyeTbl MO BapWauMOHHOM MapXxe, crnpaBeanMBas
cTonMocTb Mapxunpyemoro BM®OU paBHa Hyt0.

B cnydae, ecnu pacyeTbl N0 BapvauMOHHOM MapXe MOJSIHOCTbIO He
OTpa>keHbl, TO OLLeHKa NPOnU3BOANTCH cneayowmm 06pasom:

— Mapxupyembin BIMOW npeacrasnsier cobon akTtme, ecnau ero
HeTTo pacyeTHbiX  TpeboBaHuMn 7 obs3aTenbCTB no
BapMaLUMOHHOW MapXe Ha p[aTy OueHKW, onpejenseMoe B
nopsiake, YyCTaHOBNEHHOM [AOrOBOPOM, MpeBblWaeT HeTTo
pacyeTHbiX TpeboBaHUM KU 0693aTeNbCTB MO 3aBEpLUEHHbIM
pacdyeTaMm BapuauMmoHHoOM Mapxu. CnpasBeanveas CTOMMOCTb
Mapxupyemoro BI®WN onpegenserca B pa3Mepe Takoro
npeBbIWEHNS ;

— Mapxupyembii BIMOU npeacrasnser coboii 0653aTenbCcTBO,
ecnu ero HetTo TpeboBaHUM n 06593aTeNbCTB MO 3aBEpLUEHHbIM
pacyeTaM BapWaLMOHHOW MapXW MpeBbllWaeT HETTO pacyYeTHbIX
TpeboBaHuii N 0653aTeNbCTB NO BapUaLMOHHOM MapXe Ha gaTy
OLEHKN, onpegensemMoe B Nopsake, YCTaHOBMEHHOM B
porosope. CnpaBeanueas CToMMocCTb Mapxupyemoro BIMNOU (B
coctaBe o06s3aTtenbCTB) onpegensieTcss B pa3Mepe Takoro
NnpeBbllEHNS.

UHble BINOU (3a ucknroueHnem bopBapaHbIX KOHTPAKTOB
(poroBopoB) n CBON-KOHTPAKTOB).

BMN®WUN npeacraBnsier coboil akTUB, €C/IN COBOKYMNMHas CTOMMOCTHas
OLeHKa coAepXalluxcs B COOTBETCTBYHOLWEM AoroBope TpeboBaHu K
KOHTpareHTy  rpeBblllaeT  COBOKYMHYK  CTOMMOCTHYH  OUEHKY
06s13aTEeNbCTB Nepea KOHTpareHTOM MO 3TOMY AOroBOpYy M OXMUAaeTcs
yBennyeHme 6yayLimx sKOHOMUYECKUX BbIFrOA B pe3ybTaTe NnojayyeHus
aKTMBOB (AEHEeXHbIX CPeACTB UM MHOIMO UMyLLecTBa), obMeHa aKTMBOB
WAn noraweHus o6s3aTenbCTB Ha NOTEHUMaNbHO BbIFOAHbLIX Ans YK
A.Y. MNO® ycnosuax. B aToMm cnydae:

Nno OMNUMOHHbIM gorosopam (OMNUMOHAM Ha 3aK/K4eHue gorosopa), no
kotopbiMm YK A.Y. NMN® o6napaer npaBoM npuobpectn 6a30Bbiit
aktme  (nytem akuenta odeptol anbo nyteM npenbsBAEeHUS
TpeboBaHMsA, B TOM 4ucne nyTeM npeabsasneHns TpeboBaHus
3aK/II4YUTb OTAEbHbIM A0roBOp), oTpaXkaeTcs pa3Huua (B abCcontoTHOM
3Ha4YeHun) mMexay CrnpaBeasiMBor CTOMMOCTbIO 6a30BOro  aKTuBea,
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onpeaeneHHoM B COOTBETCTBMM  C  HacTtosawmmu  [paBunamu
onpeaeneHna CYA, M ULEHOM MCMOMHEHMSA MO OMNUMOHHOMY AOrOBOPY
(onuMoHy Ha 3ak/lyeHuMe [OOoroBopa), pacCyMTaHHOM Ha gaTy
onpeaeneHunsa cnpaseanmeon ctommocTtm BMNOU, B kauecTse:

— nNpomM3BOAHOro (PWMHAHCOBOroO MHCTPyMeHTa, ecan BMNoOU
ABNSAETCSs  NPOM3BOAHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHOAATeNnbCTBOM Poccuiickon depepauumn u
HOpMaTUBHbIMK akTamm baHka Poccuu;

— MHOro MMyLLecTBa B OCTaJIbHbIX Cny4asx;

Mo OMNUMOHHBLIM gorosopam (ONUMOHAM Ha 3aK/K4eHue gorosopa), no
kotopbiM YK A1.Y. MN® ob6bnapaer npaBoM npoaartb 6a30Bblli aKTuB
(nytem akuenta odepTbl MMbo nyTeM npeavssneHunss TpebosaHus, B
TOM 4yucne nyTem npeabsiBneHns TpeboBaHMSA 3aKIHOUYUTb OTAENbHbIN
AOroBop), oTpaxaeTrcs pas3Huua (B abCoONOTHOM 3HA4YeHUn) Mexay
LEeHOM WCNOSIHEHWA MO  OMUMOHHOMY aoroBopy (ONUMOHY Ha
3aK/loYeHne 40orosopa), pacCyYMTaHHOM Ha JaTy onpeaeneHus
cnpaseanmeon crtommoctm BMOWU, wn cnpaBegnavBoii  CTOMMOCTbIO
6a30BOro aKkTuBa, OnpeaesieHHOW B COOTBETCTBMW C HACTOSLWMMMU
Mpasunamu onpepeneHnsa CHA, B kayecTse:

— npoum3BogHOro (UHAHCOBOrO MHCTpyMeHTa, ecnu BMOU
ABNSeTCcs  NPOM3BOAHLIM  (PMHAHCOBbLIM  MHCTPYMEHTOM B
COOTBETCTBMW C 3aKOHoAaTenbCTBOM Poccuiickon ®deapepaunm u
HOpMaTUBHbIMU akTamn baHka Poccuu;

—  WHOro MMyLEeCTBa B OCTajibHbIX Clyyasx.

BMN®U npepncraBnser coboin o06MA3aTenbCTBO, €C/IN COBOKYMHas
CTOMMOCTHAs OLEeHKa CoAepXXawMuxXcqd B COOTBETCTBYHOLWEM [AOroBope
obsizatenbcte YK [.Y. TMWN® nepea KOHTpareHTOM npeBblwaeT
COBOKYMHYIO CTOMMOCTHYIO OLeHKY TpeboBaHW K KOHTpareHTy no
aToMy gorosopy M YK A.Y. NMN® oxuaaer yMeHblueHue O6yayLumx
3KOHOMMYECKMX BbIrog B pe3ynbTaTe BblObITUA aKTMBOB (AEHEXHbIX
CpeacTtB MAM MHOro mmyuwecrtea), obMeHa aKTMBOB WMAWM MOraweHus
0653aTenbCTB Ha MNOTEHUMaNbHO HeBbIroAHbIX ana YK AY. MNMNO
ycnoBsuax. B aTtom cnyvae:

Nno OMUWMOHHbIM Aorosopam (ONUMOHAM Ha 3aKaK4eHue Aorosopa), no
kotopbiMm YK A.Y. MNMN® ob6s3aHa npuobpectn 6a3oBbiit aktme (B
CBSI3U C akuenTtoMm odepTbl APYron CTOPOHOM MO ONUMOHHOMY AOrOBOpPY
(onumoHy Ha 3akyeHme gorosopa) AnMbo no TpeboBaHUIO APYrow
CTOPOHbl MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3akaluyeHune
AO0rosopa), B TOM yuc/iie nyTeM 3aK/o4YeHus OTAENbHOro Aorosopa no
TpeboBaHMIO TakOW CTOPOHbI), OTpaxkaeTcs pasHuua (B abcontoTHOM
3HaAYeHUN) Mexay CcrnpaBeanMBOM CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHoOM B COOTBETCTBMM C  HacTtoAawmMmu  [paBunamu
onpepeneHmnsa CYA, n LUEHOMW WCMOMHEHUS MO OMUMOHHOMY AOroBOpY
(onumoHy Ha 3aknw4yeHune [oroBopa), pacCyMTaHHOM Ha JaTty
onpeneneHus cnpasensneon ctommocTtm BMNOW, B kayectse:

— TMpOU3BOAHOro (MUHAHCOBOrOo WHCTpPyMeHTa (o06sA3aTenbcrTBa),
ecnu Brou ABNAETCs NMPOuU3BOAHbIM ¢pVHaAHCOBbLIM
WHCTPYMEHTOM B  COOTBETCTBMW C  3aKOHOAATEsSIbCTBOM
Poccuiickon ®depepaunmm wn  HOpMaTMBHbIMKM akTamu baHka
Poccun;

— KpeauTopCKOM 3a40/IKEHHOCTU B MHOM Cnydae;

Nno OMNUMOHHbIM gorosopam (ONUMOHAM Ha 3aK/K4eHue Aorosopa), no
kKoTopbiM YK [.Y. NMN® o6si3aHa npoaaTtb 6a30BbIVi akTuB (B CBSA3U C
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akuenToM odepTbl APYro CTOPOHOW MO OMUWMOHHOMY AOroBOpYy
(onumnoHy Ha 3akntodeHue gorosopa) nmbo no TpeboBaHuio Apyromn
CTOPOHbI MO OMNUMOHHOMY A0roBopy (OMUMOHY Ha 3akK/l4YeHue
[0roBopa), B TOM 4ucCiie NyTEM 3aK/OYeHUs OTAEeNbHOro Aorosopa Mo
TpeboBaHMIO TaKOW CTOPOHbI), OTpa)kaeTcs pasHuua (B abCcontoTHOM
3HAUYEHMN) MexAay LUEHOMW WCMNONHEHUS MO OMUMOHHOMY JAOroBopy
(onuMoHYy Ha 3ak/l4YeHMe [OoroBopa), pacCYMTAaHHOM Ha gaTty
onpeaeneHuss cnpaseanueon crommoctu BIMOU, wn cnpaseanueoi
CTOMMOCTbl0 6a30BOro akTuMBa, oOnNpeaeneHHOMn B COOTBETCTBUMM C
HacTtoawmmu Mpasmunammn onpegenenns CHA, B kayecTBe:

— TMpOM3BOAHOI0 (UHAHCOBOrO0 UWHCTpyMeHTa (o06s3aTenbCcTsa),
ecnu BrNou ABNSETCS NMPOU3BOAHbIM (MHaAHCOBbIM
WHCTPYMEHTOM B COOTBETCTBMW C  3aKOHOAATEsSIbCTBOM
Poccuiickonn ®degepaumm W HOPMATUBHbLIMWM akTamMu baHka
Poccun;

— KpeauTopCKOM 3a40/HKEHHOCTN B MHOM Cly4yae.

B cnyyae ecnv ueHa UCMOMHEHUS Mo OMNUMOHHOMY A0roBopy (OMUUOHY
Ha 3aKJ/IloYEHNE A0roBopa) ABISIETCA pacyYeTHON BENMYMNHOM, ee pacyeT
NpoM3BOAMUTCS KaxAblit pabounii OeHb, WUCXoAs W3  3HAYEHMSA
nokasaTesnieii, BK/IIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTW onpenesieHns LUeHbl WCMOSIHEHUSA O
OMUMOHHOMY JoroBopy (OMUMOHY Ha 3ak/l4yeHue p[Jorosopa) no
COCTOSIHMIO Ha AdaTy onpeaeneHusi cnpaBeanmBon ctommoctn BIOWU,
cnpaseanmeas ctoumocts BMOW (nnbo otaenbHbie napameTpbl BMOU,
B TOM u4uCNe LUeHa WCNoNHeHusa) MoxeT O6bITb onpeaeneHa Ha
OCHOBaHMKW OT4YeTa OueHLMKa, COOTBETCTBYIOWeEro TpeboBaHUAM
denepanbHOro 3akoHa "O6 WMHBECTUUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HWUM HOPMATUBHbIX aKToB, YkKazaHua N? 3758-Y wu
HacTtoawmx MNpasun onpegeneHns CHA.

dopBapAHble KOHTPakTbl (AOroBopbl) M CBOM-KOHTPaKThI,
asnawowmecs BNoOU.

CnpaBeasiMBasg CTOMMOCTb (hopBapAHOro KOHTpPaKTa onpenensercsa no
cnenyoulen dopmyne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ong npoAgaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V - konnyectso 6a30BOro akTuBea;

P - cnpaseanuBas cTOMMOCTb 6a30BOro akTuBa, onpeaensercs B
COOTBETCTBUM C MOAENSMW OLEeHKW, NpeayCMOTPEHHbIMW HaCTOALWMMU
lMpasunamu onpeaeneHuns CHA;

PkB - cTtonmocTb 6@30BOro akTMBa, 3aN0XeHHas B KOHTpaKTe

Df -  [OWCKOHTHbIN  akTop, KOTOPbIM  oOMnpedensieTca  Kak:
1/(1+R)~Dn/365, roe:

Dn - konn4yecTBo AHEN A0 UCNOMHEHUS KOHTPaKTa;

R - 6e3puckoBas CTaBka onpeaeneHHas B COOTBETCTBUMM C
MpunoxeHnem 6 B BanwTe LUeHbl 6a30BOro akTtMBa Ha CpoK
OCTaBLUMNCSA A0 MCMOSIHEHNA KOHTpaKTa.

Ansa onpeaeneHna cnpaBeasnBomn CTONUMOCTH CBOM-KOHTPAKTAa
NPUMEHAETCA noaxona, YCTaHOBNEHHbIM ans onpeaeneHunsa
CnNpaBeasinBoON  CTOMMOCTM  HOpBApAHOro KOHTpaKTa, C  y4eToM
cneaymulero.
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-_Kaxjasd 4acTb CBOM KOHTpaKTa paccMaTpMBaETCA KaK OTAeNbHblM

dopBapAHbIA KOHTPAKT;
- _cnpaBeasivBasl  CTOMMOCTb CBOM-KOHTpaKTa npeacraBnsger cobon

CYMMY CTOMMOCTEWN OTAEbHbIX ero Yacren.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUIAHOro obecnedeHus
LeHHble 6yMarn He OTpPa)kaloTCs B COCTAaBe aKTUBOB M 06A3aTeNbCTB
doHaa.

B o6wem cnyuae ansa scex BMoOW.

CnpaBsepgnmeas ctomMmocTb BIM®WN  koppekTupyetca B  cinydae
BO3HWMKHOBEHUST  COBbITUI, npuBoAsWwMX K  obecueHeHuto, B
cooTBeTCTBUU C [MpunoxeHunem 6.

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 32. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpenHeB3BelWleHHbIN CPOK A0 noraweHua/odeprtbl — B3BELIEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoraweHust B
rogax, paccuymTbiBaeMbli Nno popmyne:

n

(t;—1)
Cp. B3B.CpOK = ; (CFi X W), (D
lne:

CF; - YyactuyHoe (WS MOJIHOE) rnoraweHne HOMWHana B
% OT HOMMHanNa Ha AaTy pa3MeLleHUs BbiNyCcKa;

t; - Jata 4actuyHoro (MNM MOMHOro) rnoraweHus
HOMWHaNa;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsi), TO CpeAHEB3BELIEHHbIN CpPOK A0
noraweHmnsa/odepTbl paBeH nepuoay OT AaTbl oOnpeaeneHuss cnpasensnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycke.

B cnyyae ecnu pgata oueHkM coBrnagaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro CpokKa NpomM3BoAMTCA OT AATbl OLEHKW A0 Hanbonee paHHeln
M3 gaTbl NoraweHnsa nnu gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol
NMPOMEXYTOYHblE OKPYrfeHUs He MNpPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcs B
rogax, okpyrnsietcs no 4 3HakoB nocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOoe noraweHme OCHOBHOrMO
A0Nra, HO BeJIMYMHbI MNorawaeMblX 4acTenM He onpeaesieHbl Ha BecCb
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0XWAAEMbIN Cpok obpalleHnsi34, Takme CyMMbl CUMTAOTCS YCTAHOBJIEHHbIMU
B AaTy OKOHYaHWUSA KYMOHHOro nepuoga, MO WCTEYEHUUM KOTOPOro OHM
BbINJI@4YMBAlOTCHA, W Y4YMTbIBAlOTCA B  pacyeTe 0ObIX  BEAUYMH,
NpeayCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHune KpuBon 6eCKYNnoOHHOM AOXOAHOCTU) MOXET
pPaCcCYMNTbIBATbCS B TOUKE, COOTBETCTBYHOLLEN:
*CpefHEeB3BEWEeHHOMY CpOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns agenosunta, unm
*"CPOYHOCTU MPOLEHTHOW CTaBKM B CNy4yasX, NpeAyCMOTPEeHHbIX HacTosWwen
MeToauKkn, nnu
salopaunm  6MpXKeBOro WHAEeKca B ClydyasxX, NpeayCMOTpPeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B C/y4yasiX, onpefesieHHbIX HacTtoswen MeToamnkomn.

lpumeyvaHue:

Mpn pacdete CraBkn KB[ 3HaveHuMe CpoK onpegensieTtca B rogax,
okpyrnsietcs A0 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.1l.1. Hacrosiwen MeToamkwn), onpeneneHHole B AHSX,
nepeBoAsATCa NyTeEM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
MCMOMb3YITCA  AaHHble, BblpaXXeHHble B Mecsuax, TO pe3yabTaTt
onpegensieTcs Kak:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecsua:0.2500 roga

» 4 Mmecsua:0.3333 roaa

» 5 MecqueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

34 Hanpumep — juist o6Mranuii ¢ UMoTeYHbIM MOKPLITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacuete ncnonb3yrTcs:

*MeToAMKa pacyéTa KpuBOM 6eCKYynOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxeit3s;

*ANHaMn4yeckme napamMeTpbl G-KpMUBOWN MO COCTOSIHUIO Ha KaXXAbl TOProBbI
AEHb.

Mpwn onpeneneHuu:

*MPOrHO3HbIX 3HAYEeHUN UHIAAUMM  cornacHo n.2.2.4  HacTosLwen

MeToauKn, nnu;

*"MPOrHO3HbIX 3HAYEHUS NPOYMX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacToswen MeToamkn, unu;

*"CTaBKWN OAUCKOHTUPOBAHUSA COrMacHo n.2.3 HacToswen MeToankm

B pacyeTe MUCNOMAb3YKTCA AMHaAMMyeckue napameTpbl G-KpuMBOM Ha Aaty,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaumn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacuete CrtaBkn KB npomMexyTo4yHble OKPYr/eHUsi He MPOU3BOASATCS,
pe3ynbTaT Bblpa)aeTCs B MPOLEHTaxX, OKpYraseTca A0 2 3HaKoB rnocne
3ansTon.

2.METOAMKA OMNPEAEJIEHUA PACYETHOM LEHbI AOJIFOBOMA LEHHOMW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

B coOTBeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LueHa
(ueHbl) gonroBonm UeHHOW 6yMaru MeToAoM MpUBEAEHHOM CTOMMOCTM 6yayLumX
AEHEXHbIX MOTOKOB Nno dgopmyne (2):

35 MeTomyka pacuéra KpuBOil GeCKyIIOHHOM JOXOMHOCTH OMyOIMKOBAaHA Ha caiite MocKoBckoil Gupxku. B mensx pacuera
CIpaBeINBON CTOMMOCTH HCHOJIB3YETCS PENakIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHECEHNN N3MEHEHHH B METOIUKY pacuéTa KpUBOHW OECKYMOHHOW JOXOAHOCTH JaTa Hadasia UCIIOIb30BaHHS
W3MEHEHHON METOJMKH B LIEJSIX pacueTa ClpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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pe:

Pv—zn: Ch )
(1 + Y)(Dk—ﬂam)/365’
k=1
CFy - CYMMa KaXaoro J[AeHexXHOoro noToka, onpegeneHHas
cornacHo n. 2.2.;
Dy, - [paTta  KaXaoro AeHEeXHOro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Y - CTaBka [AUCKOHTUPOBaHWUS, onpeaeneHHas cornacHo
n.2.3.;
darta - AaTa onpeaeneHus crnpaBeanmBom CTOMMOCTH.
lpumeyvaHue:

Mpu pacyeTe MCNONb3YIOTCSA Ceayowme Noaxoabl K OKPYr/IeHUo:

OKpYIr/1IeHMS NPOM3BOASTCS MO NpaBMiaM MaAaTEMATUUYECKOrO OKpPYrieHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKoB
rnocne 3ansTon;

PV, - DWCKOHTUPOBAHHbIN  AEHEXHbIA MOTOK, MPOMEXYTOYHbIE
OKpYF/IeEHMS HE NPOMU3BOASITCS, pe3ynbTaT HE OKPYIrNaeTcs;

PV - obwaa cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaTt
OKpYrnseTcs 40 4 3HaKOB Mocse 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aAeHeXxHbiX NOTOKOB
2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmnm rpaduka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€HEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHoOro goxoaa u“

AOMOJIHUTEJIbHOIo A0X0A4a B TEHYEHUNE OXKXNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxunpaembln cpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/K4Yasd) A0 HauvMeHblenW u3 aat

(BkntoYan):

e gaaTbl odepThl, 6GAMxanwen K pate onpeaeneHns crnpaBeasiBown
CTOMMOCTM (He BK/WOYas AaTy onpeaeneHus  cnpasBeannsomn
CTOUMOCTWN);

e [aTbl MOJIHOrO NoraweHusl, NpeayCcMOTPEHHOM YCNOBMUSMU BblNycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX NMEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMW BbINMyCKa OCYLWECTBAAKOTCA BbINaaThl
KyNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnn npeaycMOTpPeHO) AaTbl BbiNjaTbl
AOMONHUTENbHOIO A0X0AA;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalieHms.

[leHeXxHble MOTOKKU, BKK4as KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN hoxon,

pacCynTbIBAlOTCA B COOTBETCTBUU C YCITOBUAMU BblNyCKa.

Mpn dopMupoBaHnm rpadmka [AEHEeXHbIX MOTOKOB B LUensx pacyeTa
cnpaBeanMBOM CTOMMOCTM LIEeHHbIX ByMar ocyuwiecTBnsieTcsa nepecMmotp 6yayuwimx
JIEHEXHbIX NMOTOKOB NPX HanN4YMm o6HOBMIEHHOW MHMOpMaLUumn3®:

O BeNMYnHe CTaBKM KynoHa (418 UeHHbIX 6yMar, no KOTOpbIM
NPOUEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpalweHna) - HOBOE 3HAYeHMe CTaBKM KYMOHa  CYMUTaeTcs
YCTaHOBJ/IEHHbIM B AaTy Hayana KynoHHoro nepuoga, 6nvxkanmwero K
AaTe yCTaHOBNEeHUsa CTaBkM (KYMOHHOro nepuoga, Ha KOTOpbIA CTaBKa
yCTaHoBfeHa, wan 6onee paHHEro KyMOHHOro nepuoda, AO Havana
KOTOpOro ctaBka yCTaHOBMEHA);

O BeNMYMHEe norawaemMon 4acTu OCHOBHOro gonra (4ns ueHHbix 6ymar,
No KOTOPbIM NPeAyCMOTPEHO YaCTUYHOEe NnoraweHne OCHOBHOMO A0ra, Ho
CyMMbl MoratiaeMblX 4YacTel OCHOBHOrO Aojira He onpeaeneHbl Ha BecCb
oXuaaembin Cpok obpauweHns) - BeUYUMHbI NorawaeMom 4acTtu
OCHOBHOIO J0JiIra CYMTalTCA YCTAHOBJIEHHbIMM B AaTy OKOHYaHUS
KynOHHOrO  nepuoga, MO  WUCTEYEHUM  KOTOpPOro  MpOM3BOAMTCSA
COOTBETCTBYIOLLAsE BbiNfaTa paHee Heu3BeCcTHOW CcyMMmbl3’  (3a
NCKIIYEHMEM LieHHbIX BymMar C MHAEKCMPYEMbIM HOMUHANOM);

0 BenmunHax (BKO4Yas NepeMeHHble, 3HaYeHNe KOTOpbIX He 3aBUCUT OT
peweHnsa 3MUTEHTA), CYLWeCTBEHHbIX AN pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHaX, CyLeCTBEHHbIX AN pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

36C y4eroM HAHHOTO YCJTOBHS O JaTe Hadaga NPUMEHEHHs paHee HEM3BECTHHIX BEIMUMH (CTABKHM KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO JIOJITa, 33 HMCKIOYEHUEM OONUTalni ¢ WHIEKCHPYEMBIM HOMHHAJIOM) BBIMTOJIHACTCS Pacdér
MHBIX IIOKa3aTelsel, IpeyCMOTPEHHBIX HacTosAuell MeToIuKOH.

37 MIpu >TOM mepecyeTy IOUIEKAT B T.4. BCE JCHEXKHBIE MOTOKH, CIEAYIONIME 32 JaTOH OKOHYAHHS COOTBETCTBYIONIETO
KYMOHHOT'O IIEpH0/1a, IO OKOHYAHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATAa OCHOBHOI'O J0Jra.
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Ans [nonroBbiX UEHHbIX 6yMar, Mo KOTOPbIM MNpPeayCMOTPEHO YacTUYHOEe
noraweHne OCHOBHOMO A0Jira, HO BEeNMYMHbI MorawaemMoro OCHOBHOrO AoJira He
onpeaesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByayLIMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA WCXOAS M3 OCTaTka OCHOBHOMO Jojra Ha pAaTy pacyeTa,
onpeaenéHHOro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM noraweHus (3a
MCKNIOYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKylass Be/IMYMHA OCHOBHOIO [JoJira pacCuYMTbiBAaeTcs B COOTBETCTBUM C
n.2.2.2).

Ans  QonroBbiXx  LUEHHbIX  6yMar, Mo  KOTOpPbIM  MpeayCcMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO MEepeMeHHble napaMeTpbl, WCMosb3yeMble A/
pacyeTa COrflacHO [AOKYMEHTaM 3MWTEHTa, He onpeaeneHbl Ha BeCb CpoOK
obpallleHns, CyMMbl B6yaylUMX AEHEXHbIX MOTOKOB pPacCUMTbIBAlOTCA MCXOAS U3
M3BECTHbIX 3HAYEHMWN TaKMX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnu
pacyeTHasi Be/IMYMHA  AOMNOSHUTENbHOrO AoXoAa Ha  AaTy  nNpuMHUMaeT
oTpuUaTe/IbHOE 3HaUYeHMe, TO AEHEXHbIN MOTOK CUMTAETCS paBHbIM HYJIHO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX UEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BK/IOYEHbI MEpPEMEHHbIe, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNbHass CTOMMOCTb PacCUYMTbIBAETCs Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOWM CTOMMOCTM Ha pJaTty onpeaeneHuss cnpaseavBowu
CTOMMOCTW, CpoOKa A0 JAaTbl AEHEXHOro noToka W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM AN COOTBETCTBYOLWEro nepnoaa no opmyne (3):

Dp—Dy_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,) 365 ,2), 3)

loe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NoTokKa;

HOMHWHAJN UH,_; - BE€NWMYMHA HOMMWHANA, paccyYnNTaHHadad Ha JgaTty
npealwecTBylOWEero AEHEeXHOro nmnotoka, HO He
paHee paTbl pacyeTa crnpaBeavMBOM CTOMMOCTW.
Pe3synbTaT pacyeTa He OKpyrnseTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Benu4yMHa HOMWHaNa Ha AaTty
onpegeneHnsa cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - NMPOrHO3HOE 3HauyeHne MHDNAUMN, onpeaeseHHoe
Ha AaTy NMpeAlecTBYOWero AeHeXHoro notoka (n-
1).

Ons A0ONroBbIX LEHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, WU NpU 3TOM NMpPeayCMOTPEHA €ro aMopTM3aunsl, HOMMHaNbHas
CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro [AEHEeXHOro noToka C Yy4yeToMm
npeawecTBYOLWEro YaCTMYHOro NoralleHnss OCHOBHOMO AoJira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_ ,2),  (3a)
lpe:
HOMUHAJI UH',,- BEINYMHA HOMMHaNa C y4eTOM ero amMopTm3aumn - MCKoMoe
3Ha4YeHne HOMMHaNa Ha AaTy KaXAoro AEeHEeXHOro noroka
3a BbIYETOM YACTMYHOrO MoraweHuss OCHOBHOro gonra c
AaTbl pa3MeweHnss BbiNnycka (He BKAYas 4YacTU4Hoe
noraweHne OCHOBHOMO A0JIra B COCTaBe AEHEeXHOro rnotoka
n);
HOMHWHAJI UH,,- BennynHa HoOMMHana 6e3 ydyeTa ero amopTmsauum -
3HayeHne, paccyMTaHHOe Ha p[aTy COOTBETCTBYHOLLErO
AEHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta 4acTU4HOro
noraweHmss OCHOBHOro Josra C AaTbl pasMelleHus
Bbinycka (C  y4eTOM  MHAEKCUPOBaHUSA  BeSIMUUHDI
HOMWHaNa, YCTaHOBMEHHOW Ha AaTy pas3MelleHus
BblNyCKa);
CYMM(/10J11 AMOPT),,_;- CyMMa [0OJlIen 4YaCTUYHOro noraweHmss HOMWHana cC
AaTbl pa3sMeLleHns BbiNycka A0 AaTbl AEHEXHOro noTtoka n
(He BKAYasa A0 YAaCTUYHOrO MNoraweHus HOMWHanNa B
COCTaBe AEeHeXHOoro rnoToka n).
B pacuyeT CyMMbl AeHEeXHOro mnoToka BKKYaeTcs CyMMa YacCTU4YHOro
noraweHmns OCHOBHOMO A0Jira, €cnm OHO NpefyCMOTPEHO YC/I0BUSMU BbiNyCKa B
AATy AEHEXHOro rnoToka, paccuymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x J10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x J10JISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- UCKOMasi  BeAMYMHA  4YaCTUYHOro  MnoraweHus
HOMWHaNa B JAaTy COOTBETCTBYHLWEro AeHEeXHOro
NnoTOKa;

HOMUHAJI UH,,- BennynHa HoMmmHana 6e3 ydyeta ero amopTmsaumu -
3Ha4yeHue, paccuyMTaHHoe Ha naTty
COOTBETCTBYIOLLEr0 AEeHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YaCTMYHOro noraweHnus OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TOMbKO C
y4eTOM WHAEKCUPOBAHUSA BENIMYUHBbI HOMMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbiNycKa);

HOMMUWHAJI - Be€/IM4YMHA HOMMHANAQ Ha A[AaTy pas3MelweHund
BblNycka (6e3 yyeTta MHAeKcaumm n amoptusaumn);

10Ji1 AMOPT,, - AO0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHON CTaBKWN KYMNoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MpOUEeHTHble CTaBKW He
onpezenieHbl HA BECb OXWMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEHKWM MHCTPYMEHTQ,
pacCcUMTbIBAKOTCA:

e AN LUeHHbIX 6ymar, B pacyeT CTaBkKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEeHTa, -
ncxoas M3 CTaBkKW, onpeneneHHOM C y4yeTOM MNpPOrHO3HbIX 3HA4YeHWUn
TaKUX MepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbIMOJHAETCA o
dbopmyne, onpeaeneHHon ycnoBusaMmM Bbinycka),

e [ON8 NpoOYMX UEeHHbIX 6ymar - uncxoas w3 CTaBKW, 3a4aHHOW Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAE/IbHO AN KaXA0ro KYrnoHHOro nepuoaa.

Ecnn B KayecTBe nMepeMeHHOro napameTpa A/ pacyeTa CTaBKW KyMnoHa
YC/IOBMSIMM BbINyCKa MHCTPYMEHTaA MpeayCcMOTpeHa «CTaBka MHMNSUMU» U NHas
«CTaBKa [OEHEXHOro pblHKa»38, 3HayeHMe CTaBKM COOTBETCTBYHOLLIErO KyMnoHa
paccuuTbiBaeTcst No opMye, NpeayCMOTPEHHOW YyCNOBMUSAIMUM BbiNMyCKa Mcxoasa m3
MPOrHO3HOIro 3HAYeHUS MHMONAUUMKM, COOTBETCTBYHOLLErO0 KYMOHHOMY nepuoay, u

38 Hanpumep, MAX (unduaums; KioyeBas CTaBKa)
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MPOrHO3HOro 3HayYeHWs WHOM CTaBKM [EHEXHOro pblHKa COOTBETCTBYHOLLEN
Cpo4yHOCTM (NyTeM BblbOpa MaKCUMMasbHOrO M3 3HAYEHWW, PACCUYMTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpn pacyeTe cnpaBensiMBOA CTOMMOCTM OCYLLECTBMSETCS NepecMoTp
6yaylwnX AOEeHEeXHbIX MNOTOKOB MNpW Hanuuimm OOB6HOBMIEHHOW WHGOpMauMnM o
3HAYEHUSX CTaBKKW KyrMoHa. HoBOe 3HauyeHWe CTaBKKU KYMoOHa NpUMEHsIeTCsl C AaTbl
Hayana COOTBETCTBYIOLWEro KYMOHHOro nepuoada, 6aumxanwero K pgaTe
yCTaHOB/IeHNA CTaBkM (HO He no3gHee AaTbl Hadana KymnoOHHOro nepuoja, Ha
KOTOpbIA CTaBKka YyCTaHOB/ieHa, uMAM 6Honee paHHero KynoHHOro nepuoga, Ao
Hayana KOTOPOro CTaBKa yCTaHOBJIEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs NHNaumMn
ONna nporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYEeHUs:
"«BMEHeHHOM» nHdpnaummn (aanee takxe — BUML,, INF);
"3KCMEPTHbIM MPOrHo3 o 6yaywmx 3HadeHuax WHNaumMn - B Clydae

OTCYTCTBMSA 3HAYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B kauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX MNEepPeMEeHHbIX
napamMeTpoB NCNONb3YyTCA MPOrHO3bI couManbHO-3KOHOMNYECKOro
pasBuUTUS  MuMHUCTEpCTBA  SKOHOMMYECKOro  pasButms  POCCUMMCKOM
depepauunmn’?,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeT 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe MNporHosa uHdNsunm
MCNONb3yeTCsl  3HayeHne  «BMEHEeHHOW» WHdAAunMM ana  Bbinycka O®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
CcpefHeB3BELEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepnmoaoB, HauYMHAKOLWKMXCA B npoMexytke ¢ 2029r. go 2030r.
(BkN4asa), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,
paccyntaHHoe no cgopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

39 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya
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52003 ~t52002 (1 + INFSZO3O/1OO)t52003

INF2029_2030 = OKPyF.]]

lpe:

j (L F INFoyope/100) 50z 1 |4 | * 100, ©

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INFSZOBO

{52002/ 52003

KBpﬂSZOOZ ! KE;»Zl52003

YTMSZOOZ ! YTMSZOOB

- 3HayeHue <«BMEeHeHHOW» uHIAAUMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;

- 3HayeHue <«BMEeHeHHOM» WHbAauMM ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLEeHTax;

- 3HayeHWe CpeaHeB3BeLWeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B  rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB nocne
3anaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHkn, nybnmkyemas  MOCKOBCKOWM
bupxen.

Ans Bcex nepuoaoB, HayMHawWMXCs B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyass), B KayecTse

MPOrHo3a MHCDJ'IFILI,MM MCNOJIb3YETCA 3HaA4eHue,

paccuymMTaHHoe no dopmyne (8), ncxoasa uU3 3Ha4YeHUN «BMEHEHHOW» WUHMNaUnn
BbiNnyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPyF.]]

I'ne:

f52004—f52003\](1 + INF52032/100)t520°4

—-1),4 100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INFS203O

INFSZOBZ

52003, 52004

KBZ[52003, KBZ[SZOOAL

YTM5s5003, YT Ms3004

- 3HayeHue <«BMEHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLEeHTax;

- 3HayeHue <«BMEeHeHHOM» WHbAAuMM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;

- 3HayeHWe CpeAHEeB3BELEeHHOro Ccpoka Ao
noraleHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHusa Bbinyckoe O®3 52003RMFS,
52004RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTy  oueHkn, nybnmkyemas  MOCKOBCKOWM
bupxemn.

Ans Bcex nepuoaoB, HayuMHawWMXcs B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyass), B KayecTse

NMPpOrHo3a MHCDJ'IHLI,MM MCNOJIb3YETCA 3HaA4eHue,

paccumTaHHoe no dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHOM» UHMNALNK
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:
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t52005~t52004 | (1 + ]NF<2033/100)t52005
INF2033_2033 = OKPYTJ — -1 ,4 * 100, (10)

(1 + INF<3032/100)%s2004

rae.

INF<3033 = KB/l52005 — YT Ms53005, (11)

INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUNMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NMPOLIEHTAX;

INF<5033 - 3HayeHue <«BMeHeHHOW» WHbAAUnMn ang

Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB nocne
3ansaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;

- 3HayeHWe CpeAHEeB3BELEeHHOro Ccpoka Ao
noralueHms BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHOoe B  rogax C
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB nocne
3anaTon;

52004, t52005

KB/52004 KBs200s - 3Ha4yeHue CraBku KB/ B TOukKe,
COOTBETCTBYKOLLEN CpeaHEB3BELWEHHOMY CPOKY
A0 noraweHusa Bbinyckoe O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha pgaTy oueHkun, nybnmkyemMas MOCKOBCKOWM
bupxen.

llpumeyvaHue:

Mpn  BbINOAHEHUMWM  pacyeTa  INFyp59-2030, INFi031-2032 3Ha4YeHuUs
nokasatenei INF,g33-2033, INFepo2s, INFez030, INF<nosz, INFopoz3, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnawTca
3HAYEHUSIMWU B MpPOLIEHTax, MNepeBOAATCS B 3HA4YeHMsl B A0NAX eAWHWULbI
(nyTem geneHms Kaxagoro n3 HMx Ha 100 - yTo SBHO OTpaxkeHo B dopMynax
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(6), (8), (10)). Pesynbtat pacdeta no ddopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUD B MPOLEHTAX, OKPYINIEHHOMY A0 2 3HAKOB Mocse
3angaToun.

Onsa Bcex nepuoaoB, HauuHawowmxca ¢ 2034 r., B KayecTBe MNpPoOrHo3a
MHDNALNN NCMONb3YETCH SKCNEPTHbIM NPOrHO3 NHMNSUMN.

Ecnn cpok noraweHunss AoNroBoro MHCTpyMeHTa He npesBbiwaeT 2034 r. u
OTCYTCTBYIOT MHbIE NMPOrHO3HbIE 3HAYEHUS NepeMeHHbIX NapaMeTpoB, TO BAUSIHUE
SKCNEpPTHOro nMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CnpaBeanvmseomn
CTOMMOCTU MPU3HAETCHA HE3HAUYUTENbHbIM, pacyeTHas LeHa LueHHOW 6ymarn MmoxeTt
6bITb KknaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbiX cny4dasax (NOMUMO
MHPNALUUN NCNONBb3YIOTCA MHble HeHabngaemble AaHHble UM CPOK MoraweHus
npesbiwaetr 2034 r.) BAMSAHME 3KCNEPTHOro MNpPOrHosa WHMNSAUMKM NpPU3HAETCS
3Ha4YUTENbHbIM, pacyeTHasa UeHa ueHHon byMarnm knaccuduumpyeTcs B YPOBEHb
3.

2.2.5.MpOrHo3HbIE 3HAYEHMS NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEHUA <«KOPOTKMUX>» CTaBOK [AEHEeXHOro pblHKa
(ansa nnasawWMX MPOLEHTHbIX CTaBOK Ha CpPOK npeaocTtaBJ/iIeHUA
AEHEeXHbIX cpeacTB A0 1 Mecsiua BKJIIOYUTESNIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chneaylowmne
niaasatwme npoueHTHble CTaBKU, €CNv OHW NpPeayCMOTPEHbl YCNOBUSIMU BbIMycCKa
OLIEHMBAEeMOro MHCTpyMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hepgens, 2 Hepgenun, 1 mecsay,

e crTaBka PENO, no onepauusam LeHTpanbHOro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIKUYNTENBHO)

e KnueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
NpoUeHTHas CTaBkKa CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTcsas no ¢dopmyne (12) Kak pasHuua Mexay
CraBkon KBJ[] B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKYy A0
noraweHns oueHWBAaeMoro MHCTPYMeHTa, U BEeIMYMHOW «CpeAHen MpOoLEeHTHOWN
Map>XW Hag CTOMMOCTbIO (POHANPOBAHUS>:
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Fpe:

Ratef = (KBZ[/:LO noraumeHus CpMCOF)' (12)

CpMCOF = OKPYFH(CPBHALI(MCOF), 4’), (13)

MCoF = FIXKyHOH -

KBIHLLO noramnieHuda

cpMcor

FIXKyl'[OH

lpumeyvaHue:
Ha paTty yTBepXAeHWsi HacToslwen pepakumm MeToaMKM KOpP3WHA BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMq,r)

(P —-1000)

1000x¢t ' (14

- 3HayeHune CtaBku KB/l B TOUKE, COOTBETCTBYHOLLEN
cpeaHeB3BeLIeHHOMY CpOKY Ao noraweHus
OLEHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune <«cpegHen TrpOLEHTHOWM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», pacCcyYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKUM MHCTPYMEHTa Kak
cpeaHee apudMeTuyeckoe 3HavyeHUMn nokasaTens
«MNPOUEHTHOM Map>Xu Hang CTOMMOCTbIO
doHAnpOBaHUS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OO3-T1K;

- 3HayeHue <«MNPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHaMpoBaHusa», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbiNnyckoB OP3-T1K;

3HayeHne GUKCMPOBAHHOM 4YacTWU KynoHa Ans
Bbinycka O®3-NK (HanpuMmep, 418 BbiNycKa
29010RMFS KynoH yCTaHaB/IMBAeTCA B BeJIMYMHE
RUONIA + 1.60% v BennuunHa FIX,ynon NPUHNUMAETCS
paBHoM 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro A0Xo04a) KOHKPETHOro
Bbinycka O®3-MK Ha paty pacyeTa B pybnsax;

- CpefHEeB3BelleHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO®3-T1K.
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BKAOYaeT cneaywowume Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMcgyr,
nepecmaTpmBaeTcsa Ynpasnstwowen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BbiNnyckoB O®P3-T1K.

HoBbin nepeyeHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT cpMg,r, W AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBalOTCA Ynpasnstowen komnavven 4.Y. NMNO
no cornacoeaHumio co CneunannsanMpoBaHHbIM Aeno3uTapueMm mn He TpebytoT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHLIMX U3MEHEHUW B HacTosawyr MeTtoauky
(yTBEPXKAEHMSA HOBOM peaakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMcgor NpU HACTYMEHUU
Hanbonee paHHeNn 3 gat:

=1aTbl NOralleHns BbIMyCKa;

=[aTbl Hayana KYMNoOHHOro nepuoga, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeAeneHHble CTaBKWM KYMOHa Ha BeCb OXWAAEMbl CpoK obpalieHus
O®3-TIK.

LleHa P Bbinycka O®3-IMK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa $BNSAETCH aKTUBHbLIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycraHossneHHoOM [lpaBunamum onpegeneHna CHA pana onpegeneHus
cnpaBensMBOMN LieHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4to MockoBckas bupxa He sBNAeTca B AaTy pacyeTta
AKTUBHbIM PbIHKOM Af19 BbiNyCKa), TO Takon BbiNnyck O®3-TMK He BkO4YaeTcs B
pacyeT cpMcyr-

lpumeyaHue:

MokazaTenb Mg, OTpPa)aeT NpeMuio CBbille CTOMMOCTM doHaAnpoBaHUA (Mo
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbIE OXWAAHWUA MO CTOUMOCTU
doHanpoBaHnsa (N0 MNPOrHO3HOMY 3HaudeHuto cTaBkn RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy Mexay  3HadeHmem KBl B TOukKe,
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COOTBETCTBYHOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHns aaHHom O®3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaAYeHUS M, ,r B
pa3mepe 0.52% pblHOYHbIE OXWAAHUA NO CpeAHEMY 3HaYeHUK CTaBKU
RUONIA B TeuyeHue 5 net cocrasat 8.05%.

MporHosHblie 3HAUEHUA CTaBOK [AOEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (AnsA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/iIeHUA [AEeHEeXHbIX cpeactB OT 1 wmMecsya Ao 2 ner
BKJIIOUMMUTEJIbHO)

K cTaBkaM AeHeXHOro pblHKa «cpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
nnasarLme rNpoLEeHTHble CTaBKKU, €C/I OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBaeMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 Mecsua, 3 mMecsaua, 6 MecsiLeB;

scTtaBka KB/[] Ha cpok oT 1 Mecsua Ao 2 net (BKAKUYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npegycMoTpeHa njaBakoLwas
NpoLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 fieT, TO MPOrHo3Hoe 3HayeHue
Takoro napametpa (Ratef) paccuuTbiBaeTca no ¢dopmyne (15) kak nporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHaiu3npyemoMm nepuoje,
yBeNMYEHHOEe Ha pa3sHuuy mexay 6e3prMcKkoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOMN>» 6e3pnCKOBON AOXOAHOCTbIO:

Rates = (KB noramers — CPMcor) + (KBAcouocrs cranin — KBJa gers ), (15)
lpe:

KB pounocrs crasxu -~ 3HadeHne CrtaBkn KB B TOYKe, COOTBETCTBYIOLUEN
CPOYHOCTM CTaBKM [eHeXHOoro pblHKa (Hanpumep, ecnu
3Ha4YeHMe CTaBKWM KyroHa ornpefensaeTrcad KakK 3HayeHune
6ecKynoHHOM AoxoaHOCTM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x net);

KB4 ens - 3Ha4veHune CraBkn KB/l B TOuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUss KB ounocrs crasxy TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM TMEepeMeHHOro nmnapamMeTpa nMjasatowen rMnpoUeHTHOW CTaBKW,

onpegenseTcsa B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.
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MporHo3Hble 3HAaYEHUA «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUA AEHEeXHbIX
CpeAcTB CBbiWe 2 NeT).

K «ONVMHHBbIM» CTaBKaM pblHKa Kanutasa OTHOCATCA cnegyiowne
naasarLlme rNMpPOLEHTHbIE CTaBKKW, €C/I OHWU NpeayCMOTPEeHbl YCNIOBUAMM BbiNyCKa
OLEeHMBAeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbilwe 2 NneT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauvectBe nepeMeHHOro napaMeTpa WCNONb3YyeTCcs naBarowas
NpoOLUEeHTHasd CTaBka CPOKOM OT 2-X JIeT, TO MPOrHO3Hoe 3HayeHune Takoro
napametpa (Ratef) MNpUMHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B TOuke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MaBaroLWen NpPoLEHTHON CTaBku (Hanpumep,
eCcnn 3HayeHue CTaBKM KyrnoHa onpegenseTcd KakK 3HadeHne 6ecKyrnoHHOM
AoXoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcs Ans Cpoka
B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMosib3yeTcsa nnasatouwas
NPOLEHTHass CTaBKa 3aMMCTBOBaHMA Ha pblHKe Kanutana («AJIMHHaa»
CTaBkKa), TO PbIHOYHbLIAN PUCK WN3MEHEHUS TMPOLEHTHOW CTaBkKM Mo
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TO/IbKO PUCK  M3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MpUMeHeHWe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS NCXOAS U3 TEKYLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3Ha4YeHUs NpoUYuX NnepemMeHHbIX napamerpos (NMOMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCcTBUM HabnwaaeMblX AaHHbIX O TMPOrHO3HbIX 3HAYEHUNAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wmncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3Ha4YeHUsax nepeMeHHoro rnapameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MnapaMeTpoB WCMONb3YKTCA MNPOrHO3bl
COLUMANBbHO-2KOHOMMYECKOro pa3BmTmsa MMHUCTEpPCTBa 3KOHOMUYECKOrO pa3BuUTuUS
Poccuitckonn ®epepaumn.

40 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpeapeneHve CTaBKM ANCKOHTUPOBAHUSA

CraBka ANCKOHTUPOBaAHUA 6yny|.u,mx AOEHEXHbIX MOTOKOB onpeaendeTca aAnd

AONroBOM LeHHOM ByMarm Ha KaXAyl AaTy pacyeTa cnpaBeasiMBon CTOMMOCTM.

CTtaBka AUCKOHTMpOBaHMA nNpuHMMaeTca paBHon CrtaBke KB/l B Touke,

COOTBETCTBYHOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6ymaru, yBesiIM4eHHOM Ha COOTBETCTBYHOLLEE 3HAYEHMEe KpeaUTHOro crnpeaa:

o JKCrepTHOE 3Ha4YeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHne U3  AnanasoHa  KpeauTHbIX  Cnpefos,
onpeneneHHoe AN PeEUTUHIOBOW rpynnbl 4ONITOBOM LEeHHOM ByMaru B
COOTBETCTBMM C M.3. HacToswern MeToaAMKM - €CIn He 3ajaHo
SKCNepTHOE 3HayeHue KpeauTHoro crnpeaa (3a WCKAKYEHMEM
AONTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuMHrosown rpynne,
MeaMaHHOe  3HayeHne  KpeauTHOro cnpega Anst  KOTOPbIX
onpegensieTcs B oCoboM nopsiake);

o AN rocyAapCTBEHHbIX UeHHbIXx 6ymar (Tonbko ans denepanbHbIX
UEeHHbIX 6ymar) MeanmaHHOe 3HAa4YeHWe KpeauTHOro cnpeaa
NpUHMMaETCsa paBHbIM 0.

lpumeyvaHune:

Ecnu 3HauyeHne KpeauTHOro cnpeja YyCTaHaB/AMBAEeTCA uMUCXoAst U3
Habnpgaemblx AaHHbIX (B TOM 4ucie Ha OCHOBe KpeauMTHOro cnpeja no
AHaNIOMMYHbIM BbIMyCKaM AAHHOMO 3MUTEHTa, MEAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUID/ANCKOHT 3a ocobbie
YyCNOBUSI Ha OCHOBe HabniwpaemblX [AaHHbIX), pacyeTHas UeHa LUeHHOM
6yMarn MoxeT 6bITb KnaccudumunpoBaHa B YpoBeHb 2. B oCTanbHbIX Cny4vasax
pacyeTHas LeHa ueHHon bymarun knaccmpuumpyeTcs B YpPOBEHb 3.

PErMTAMEHT PACHETA KPEAUTHOIO CNMPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HacToOAWMM  pernameHToM KpeauTHbIM  crnipen

paCCyHUTbIBaeTCA ANd.

* JOAroBOM  UEeHHoOW ©6ymarn, HOMUHMpOBaAHHOM B pybnax (3a
NCKIOYEHMEM FrOCYAAPCTBEHHbIX LEHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaAUTHOrO crnpeja ocCyWwecTBasdeTca crepyowas
nocneaoBaTesibHOCTb AeNCTBUI B OTHOLLEHUW AONTrOBOW LleHHOM bymaru:

* B 3aBUCUMOCTMU OT HaIN4YUA WUAN OTCYTCTBUSA KPeaUTHOro penTUHra y
BbiNycka*! (a B €ro OTCYTCTBMM Yy 3MUTEHTA WKW MOPy4uUTENs WK
3aeMlmKa no BbiNycKy (NpuMeHuUTenbHO K SPV)) A0OAroBon LEHHOM
bymarn, onpegensieTca NpuUHanNeXHOCTb UeHHOW bymarm K oaHOM m3
yeTblpex  pPeuTUHroBbIX  Fpynn, NpeayCMOTPEHHbIX  HaCTOSALWMM
PernameHTOM;

* MWHWUMANbHOE, MaKCUManbHOE W MeAMAaHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOoM  UeHHOM 6yMarm NpUHUMAKOTCA  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSAM KpeaUTHbIX CNpenoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NUCKIOYEHMEM LEeHHbIX byMar, oTHeceHHbIX K IV penTuUHrosBowm rpynne,
ANs KOTOpbIX KpeauTHbIM crnpen onpegensetrcs B ocoboM nopsiake,
npeaycMOTPEHHOM HACTOSLWMM PernaMeHToM).

Ona cybopaAMHMPOBaAHHbLIX AOATOBbIX MHCTPYMeHTOB (0bnnraumin KpeamTHbIX
opraHmsaumm B c/lydae OTCYTCTBUSA PpeNTUHra BbiNycka WKW  AEeN03UTOB)
yCTaHaB/IMBaeTCs [AOMNOJIHUTeNbHas npemMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYHK YBE/IMYMBAKOTCSA pacyeTHble BeMYNHbl MUHMMANIbHOr0, MakCMMasibHOro
M MeAMaHHOro 3HaYeHUN KpeaAWTHbIX CNpeaoB B CaydasaX, NpeayCcMOTPEHHbIX
NYHKTaMn Hactoswmm [punoxeHuem. T[lpemns 3a cybopaAMHUPOBAHHOCTb
onpegensieTcs C Y4YeTOM [AOCTYMHOM pPbIHOYHOWM MHMOpMauMmM o cCrnpegax 3a
cy60pAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PeTUHIroBbIE rpynnbl
Ona uenen onpegeneHns KpeauwTHOrO cnpeja BBOAATCA cneayrowue
pPENTUHIOBbIE FPYMMbl:
PentnHrosas rpynna I - HauBbICWMWI/MaKCUManbHbIn  YPOBEHb
KpeamMTocnoCobHOCTN, PUHAHCOBOM HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm dnHaHCOBbIMM
obs3aTenbctBaMm. B yKasaHHYIO PEUTUHIOBYK TIPynny BKIAKOYAKTCS
AONroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).

M Ucnonb3yeTcs er,CI,VITHbIﬁ peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBGTCTBYI‘OU.I,GVI
BankTe OCHOBHOIO AoOJra
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[lonroBble  MHCTPYMEHTbl,  BbiMylWeHHble  MWHUCTEpPCTBOM  (DMHAHCOB
Poccuinckon degepaummn, oTHOCATCHA K penTuHrosom rpynne I.

PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeamMToCnocobHoCTH,
(dMHaAHCOBOM HAAEXHOCTU (OT YMEPEHHO BbICOKOr0 A0 BbICOKOr0) Mpu 3TOM
npuUCyTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMepyeckuX,  (UHAHCOBbIX WU
SKOHOMMYECKUX  ycnoBusiX. B ykasaHHYO  pelTUHroByw  rpynny
BK/IKOYAKOTCA A0/ArOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).

PentnHrosasa rpynna III - cpegHuit ypoBeHb KpeauTocnocobHocTw,
dnHaHCOBOM HaneXHOCTM (OT YMEpPEeHHO HU3KOro A0 cpeaHero), nNpu 3TOM
npuUcCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (UHAHCOBbIX W
3KOHOMUYECKUX YCIIOBUAX. B yKa3aHHYO PENTUHIOBYO FPynny BKAKOYAKTCS
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).
PentnHrosaas rpynna IV. B yKkasaHHylO PpelTUHIOBYHD rpynny
BKJ/1HOHAIOTCSA AONTOBbl€ MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbLIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeTUHroBble rpynnbl MOryT 6bITb NepecMOTPEHbI NPWU BbIMOJIHEHUM OAHOMO
N3 cneayroLwmnx yCcnoBumn:
e BHECeHWe W3MEeHeHWM B MeTOAWKY pacyeTa M COCTaB WHAEKCOB
MockoBCKOW BUpxu;
e [poyMe WU3MEeHEHUs Ha pblHKe, MNpPU3HaHHble CyLWeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NpoBepka YyCNOBUW ANA NepecMoTpa PEeMTUHIOBbIX rpynn MNpoBOAUTCSA
eXxekBapTasibHO.

3.2.Mopsaaok onpeaeneHnsa NpMHaRNEXXHOCTU AO0JIFOBOro MHCTPyMEHTa K
pPEeATUHIoOBOM rpynne
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OnpeaeneHve MNpPUHAANEXHOCTU AONIrOBOr0 MHCTPYMEHTA K PENTUHIOBOWM
rpynne BbIMOJSIHAETCA Ha OCHOBAHMKM AaHHbIX BeAyLUNX PEWTUHIOBbIX areHTCTB B
cooTBeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJjl pPEUTUHIOBbIX areHTCTB

HaumoHanbHaa wkana ana Poccuiickoin ®epgepaunm .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, a Il
rpynn
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|, PeATnHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PeiATUHroBasn
bonee HM3KWMIN PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpy Hannuum y AONroBOM LeHHOM byMmarun, ee sMUTEHTa WAM NOpPyYUTENs
WX 3aeMumka no BbINYcKy (NpuUMeHuTenbHO K SPV) HeCKONbKUX PenTUHIOB,
BblbnpaeTcs HanbonbWn U3 UMEKLNXCA aKTyalbHbIX KPEeAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pWU HaAuUuMM pPEeNTUHra BbIMYCKa MWCNOAb3yeTca Hambonbwuin um3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMyCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMW;

* B OTCYTCTBMM pPENTUHra BbliNyCKa, MPUCBOEHHOr0 XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIN4YUU PEeNTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HauMbONbLWWMM U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX Pas3/IMYHbIMU  PENTUHIOBLIMU
areHTCcTBaMu;

* B OTCYTCTBMM pPEUTUHIra BblNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTS Obl
OAHWUM PENTUHIOBbLIM areHTCTBOM, MPWU HanMuynuM penTuHra nopydymtens
WU 3aeMlinKa no BbiNyCcKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCNonb3yeTcsd HambonblWwmi M3 aKTyalbHbIX KpeaUTHbIX pPEeUTUHIOB
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nopyunTenss WaM 3aeMwmka Mo BbiNycky (NpuMMeHUTeNbHO K SPV),
NPUCBOEHHbIX Pa3NUYHbIMU PEATUHIOBLIMU areHTCTBaMMU.

3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ans I, II, III
PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAyto AaTty onpeaeneHus crnpasensiMmBon CTOMMOCTM AOATOBOIO MHCTPYMeEHTaA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUMHroBbIX Fpynn
NUCMosIb3yeTCcqd MeAuMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cnpaBeasiMBon CTOMMOCTH).

Ana pacyeta MeAMAHHOro 3HadeHuda kKpeauTtHoro cnpega I, II, III
PEUTUHIOBbIX rPynn  MUCMNOMb3YKTCS  3HAYEHUS  AOXOAHOCTM  CleayroLwmx
06NMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaemblx MO MUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKON BUpXu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc koprnopaTuBHbIX obnuraumnm (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeanaHHoro kpeautHoro cnpeaa ans I, II, III penTUHroBbIX Fpymnn
OCYLLECTB/IAETCA B CneAyloweM rnopsake:
PeinTtuHrosasa rpynna I

PaccuuTbiBaeTca KpeauTHbIM cnpes Serr 3@ Kaxabli M3 20 nocnegHux
TOproebiX AHen (16):

Spri = (Yrucetraaans — KBZlruceTRAAANS) X 100, (16)
loe:
Spri - 3Ha4yeHuma cnpega, paccynuTaHHble B 6a3MUCHbIX
NYHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBCKOW bupxen;

KBJlruceTrRAAANS - 3HaueHume CtaBku KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm  mHaekca RUCBTRAAANS  packpbiToi
MockoBcKkOWn bupxen.

PaccuntbiBaeTca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Sp  3a
nocnegHmne 20 ToprosBbiX AgHeN (MeanaHa U3 NOAYyYEHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO0  3HAYEHUA  KpeauUTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrfeHus 3HayeHun Spri He npowusBoadaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpena Spi; OKpPYrnseTcsa no npasuiam
MaTeMaTU4eCcKoro OKpyrneHms Ao uenoro 3HadyeHunst 6asncHbIX NMyHKTOB.

PetunHrosas rpynna II
PaccumnTbiBaeTcss KpeaWTHbIM cnped Serix 32 Kaxablh M3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZAruceTRAZA) X 100, (17)
I'ne:
Sprit - 3HayeHuna cnpepga, paccymTaHHble B 6a3UCHbIX
MyHKTaXx;
YRUCBTRAZA - poxogHocTtb uHaekca RUCBTRAZ2A, packpbiTas

MockoBCKOW bupxen;
KBrucBTRAZA - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYHOLLEN
aropaumm MHAEKca RUCBTRA2A pacKpbITOM
MockoBCKOWM bupxen.
PaccuntbiBaeTca MeamaHHOE 3HAuYeHMe KpeauTHoro crnpepa Spfp 3a
nocnegHune 20 TOproebIxX AHeN (MeanaHa M3 NoJSIlyYeHHOro psaa Serir).

180



Mpu  pacyeTe 3HAYeHMS  MeaMaHHOro  KpeauTHOro  crnpeda  Shy
NPOMEXYTOUYHbIE OKpYr/fieHUs 3HauYeHUW Seriz HE NpousBoaaTcsa. [onyyeHHoe
MeAMaHHOe 3HayeHWe KpeaUTHOro crpeaa Spf; OKPYrnsieTcs Mo npaBuiam
MaTeMaTUYECKOro OKpPYr/1IeHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTcss KpeauTHbIM cnpen Serw 32 Kaxabin 3 20 nocnegHux

TOproebix aHen (18):

Serut = (Yrucerrze3s — KBJruceTr2B38) X 100, (18)
loe:
Spri - 3Ha4yeHuma cnpega, paccuuTaHHble B 6a3MUCHbIX
NyHKTax;
YRUCBTR2B3B - poxofnHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBCcKOW bupxen;

KB/lRycBTR2B3B - 3HayeHune CtaBku KB/ B TOUKE, COOTBETCTBYHOLLEN
aropaunu nHAeKca RUCBTR2B3B pacKpbITOM
MocKoBCKOW bupxen.

PaccunTbiBaeTcs MeaMaHHOe 3HayeHue KpeauTHoro cnpega Spy; 3a
nocneaHune 20 Toprosbix AHeW (MeanaHa M3 NosyYeHHoro psaa Serr).

Mpn  pacyeTe 3HAYeHWss MeAMAHHOrO  KpeaWUTHOro  crnpeaa  Sptu
MPOMEXYTOUYHbIE OKPYr/IeHUs 3HayeHul Sprimm He npousBoasATcs. onyyeHHoe
MeAMaHHOe 3HayeHWe KpeauTHOro cnpega Sph; OKpYrAsieTcsa no npasuaam
MaTEMaTMUYECKOro OKPYI/IEHMS A0 LEenoro 3Ha4YeHnss 6a3ncHbIX NMyHKTOB.

3.4.0cobeHHOCTH onpeaeneHvs KpeAUTHbIX cnpenos  AnN IV

PEUTUHIrOBOM rpynnbl

C yyeToM HanuMuua B AAHHOW rpynne AONroBblX WMHCTPYMEHTOB HU3KOro
KpeAWTHOro KayecTtsa, B T.4. nNpeanedonTHbIX, @ TakXe A0SITOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauUTHbIN crpen  Spiy PacCyYUTbIBAETCA Ha WHAMBMAYyaAslbHOM OCHOBe AN
KaXoro A0/AroBoro MHCTpyMeHTa.

3HayeHne MeauMaHHOro KpeauTHOro crnpega Ans AONIroBOro MHCTPyMeHTa,
BKNOYUEHHOro B IV penTUMHroBylO rpynny, pacCyMTbiBaeTCss Ha KaxAayk aaTy
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onpeaeneHnst cnpaseasiMBo CTOMMOCTM AOJITOBOr0 MHCTPYMEHTa B ClieAylLeM

nopaake42:
HE pexe 4YeM Ha nocnegHWi AeHb KaXAoro KBapTajna Ans A0JAroBOro
WHCTPYMEHTa onpeaenseTcs 3HayeHne KpeamTHOro crnpeaa C NpuMeHeHnem
OAHOr0 U3 NepeyYncneHHbIX HMXe crnocoboB (fanee — aKCNepTHOEe 3Ha4YeHne
KpeauTHOro crnipega). OAHOBPEMEHHO Ana  AO0NroBOro  MHCTPYMEHTa
onpenensieTcsl Be/IMYMHA OTK/IOHEHUS 3KCMEpPTHOro 3HayeHuss KpeauTHOro
cnpefa OT 3Ha4YeHUsl MeAnaHHOro KpeaAMTHOro cnpeaa, pacCYMTaHHOro Ans
ITI peMTUHroBOK rpynmnbl Ha 3Ty Xe AaTy (ASpr_iv));

MeAWaHHbIM  KpeauTHbIM  cnped  Sphy AN AOAroBOr0  MHCTpyMeHTa

npu3HaeTcs paBHbIM (B nopsake ybbiBaHUs npuopuTeTa):

" 3KCMEepTHOMY 3HAUYEHUIO KPeAUTHOro cnpeaa, eciim OHO pacCYUTaHO Ha
AaTy onpeaeneHns cnpaBensimBon CTOMMOCTU AONITOBOrO MHCTPYMEHTA;

= 3HA4YEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOWM rpynnbl Ha AaTy onpejesieHns crnpasensiMBon CTOMMOCTU
AONIFOBOr0 WHCTPYMEHTa W YBENWYEHHOMY Ha BENUYUHY  ASpiqi_ivy,

paccynTaHHylo Ha Haubonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3HaYeHUs KpeauTHOro crnpeaa Ans AaHHOro A0JroBoro MHCTpyMeHTa.

B uensax Hactosiwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAuaHHOro KpeamTHOro
cnpega pna Il peWTUHroBoW rpynnbl  He Yy4yuTbIBAeTCd nNpeMus 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, ecnm  [ONIrOBOM  UMHCTPYMEHT  gBfideTcs
cybopaANHNPOBAHHBLIM.

Mpn pacuyeTe 3KCMNEepTHOro 3HayeHus KpeauTHOro crnpega MaKCUManbHO
NCMoNb3YyTCA HabnwaaeMble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeTOoAbl pacyeTa >SKCNEepTHOro 3HayeHus KpeauTHOro crnpega B nopsiake
ybbIBaHUS npuopuTeTa rno UCrnosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y sMmuteHTa uMmetloTcs B obpalleHnn apyrme BbINYCKW A0ATOBbIX

LeHHbIX 6yMmar, no KOTOpPbIM CyLleCTBYeT aKTUBHbIA PbIHOK W WMeEITCSH

AOCTYMHblIEe LUeHbl YpPOBHSA 1 wuepapxuu cnpaBeannmBon CTOMMOCTU, TO

MeAMaHHOe 3HadeHue KpeauTHOro cnpefa paccymTbiBaeTca no dgopmyne

(19) kak cpegHee 3HayeHMe OTKJIOHEHUN 3PPEeKTUBHON [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBkn KB  ans

42 Ecnn Ha paTy onpeneneHuns crpaBeanMBoi CTOMMOCTM AOATOBOM LeHHONM 6yMaru, BKIOUeHHOM B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNEe MeANaHHOIro KpeauTHOro cnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LleHa TakoM A0/IroBOM LeHHOW BbyMarm onpeaesnieHHass METOAOM NPUBEAEHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYHO.
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lpe:

Fpe:

CpeAHeB3BELIEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbiNnycka.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddekTnBHaas  AOXOAHOCTb K  MOralleHuto
(ocbepTe) No cpenHEB3BELWIEHHOM LieHe j-ro BbiNyCcKa
AONroBon UeHHOM 6yMaru, packpbiTas MOCKOBCKOM
bupxen;

KB/; - 3HayeHune CtaBku KB/l B TOUKE, COOTBETCTBYHOLLEN
cpefHeB3BELIEHHOMY CPOKYy Ao noraweHus
(ocbepTbl) i-ro BbiNycka AOAr0OBOM LeHHOoW Bymaru;

i - naeHTudukKaTop BbiNyCKa AO0ATOBOM LEHHOM

bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

Ecnn BbINyCKy AONrOBOWM LEHHOM GyMarm unm aMUTEHTY /NopyynTento
WU 3aeMLMKY Mo BbiNycKy (nMpuMeHuTenbHo K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHANbHbIM  PENTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeaAnaHHOe 3HA4YeHne KpeauTHOro cnpena
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB AOSITOBbIX
LEeHHbIX 6yMar ¢ TaknuM xe mian 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa aKTUBHbIM U UMelTCca Habnwaaemble
pblHOYHbIE UeHbl ypoBHA 1, oT CraBkm KB/ ans cpeaHeB3BELWEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MPU3HAETCH KPEeAUTHbLIA PEeNTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTuHra
3MUTEHTA/BblNyCcKa/nopyymnTtensi/ no BbIMNYCKY Ha +/- OAHY KpeauTHYH

CTYMNEHb.
SHty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (20)
SPtv - MeAuaHHOe 3HayeHue KpeauTHOro crnpeaa,

paccymnTaHHble B 6a3UCHbIX MYHKTaxX;
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YTM,; - ao(pdekTnBHas  OOXOAHOCTb K  MOraweHuio
(ocbepTe) no cpeaHEB3BELWEHHOM LUeHe  j-To
BblMyCKa [AOQIroBOM LUEHHOM ©6ymarm, packpbiTas
MockoBCcKOW bupxen;

KB/l - 3HayeHune CtaBku KB/l B TOUKE, COOTBETCTBYHOLLEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHua /
odepThbl j-ro BbiNycka A0NrOBOW LeHHOW bymaru;

Ji -  nAeHTUdUKaToOp BbIiNyCcKka A0JrOBOWM LEHHOMU
6yMarn, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKUM Xe
N 6NN3KUM KpeaUTHbIM PENTUHIOM.

. Mpn OTCYTCTBMM PpEenTUHra BbliNyCKa AONrOBOM LEHHOM ©6ymarn,
3MUTEHTa / Nopy4YuTens 3Toro BbiNycCKa, NMPUCBOEHHONO0 HaLUMOHAaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeauaHHoe
3Ha4YeHne KpeamMTHOro crnpeaa paccymTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DdPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTe)
BblMyCKa [AONroBOM ULeHHOW 6yMarMm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbLIM M UMEKTCA
PbIHOYHbIE LEeHbl YPOBHA 1 mepapxumu cnpaBeanMBoM CTOMMOCTU, OT
Craskn KBJ[ n4ana cpegHeB3BELWEHHOro Cpoka A0 rMoraweHus
(obepTbl) COOTBETCTBYIOLLErO BbiNyCKa.

AHanorM4yHoe KpeauTHOEe KayeCTBO MOXeT onpeaensatbCs Ha

OCHOBAHWUM TMPUCBOEHHOI0 KPeaAUTHOr0 penTUHra ucxoasa wm3

BHYTPEHHEN METOAMKWN onpeaesieHns Be/IMYNHbI KpeaANUTHOro pucka.

o KakK MeAMaHHOe 3HayeHue KpeaAUTHOro crnpega, paccyMTaHHOro Ans
III peNnTUHroBOM rpynnbl, yBeANYEHHOE HA BENUYUHY AFD.

BennunHa AFD onpegenserca Kak pasHuua Mexay B3BelUeHHbIM Ha
cpefHeaHeBHble 06beMbl TOProB CrpeaoM AOXOAHOCTU BbIGOPKU BbIMyCKOB
AONroBblX UeHHbIx 6ymar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYHLLEN
Aopaunn3 BbiMycka, U 3HaYeHWEM CpedHero 3a psi[ COMOCTaBMMbIX AaT
cnpepa poxopgHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ans pacyeTa
KpeauTHoro cnpeaa III pentuHroson rpynnbl, K 3HadyeHuto CtaBkm KB/ B
TouKe, COOTBETCTBYOWEN Aopaumn* nHnaekca RUCBTR2B3B.

43 [lopauunsi, onpegeneHHas Ha OCHOBaHWM AaHHbIX MOCKOBCKOWN BMpXK.
44 [opaumns, packpbiBaeMass MOCKOBCKOM Bupxen.
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Bbibopka BbIMyCKOB AO0/FOBbIX LEHHbIX 6yMar Bk4YaeT BCe BbiNyckn 6e3
penTuHra*>  QoNroBblX  UEHHbIX  6yMar  pOCCUMACKMX  SMWUTEHTOB,
HOMWHUPOBAHHbIX B pPybnsX, (3a UCKOYEHMEM TOCYAAPCTBEHHbIX LIE€HHbIX
bymar P® wun ueHHbix 6ymar cybbekToB Poccuickon ®depepaumn). U3
NONTy4YeHHOM BbIOGOPKM MCK/IOYAKOTCS BbIMYCKM AOATOBbIX LEHHbIX 6yMmar
3MUTEHTOB, AonycTMBWKX AedonT*® xoTa 6bl ogHOro o0653aTenbCTBa,
NpeayCcMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbIX LEHHbIX 6ymar, a
TakXxe [0Nrosble LeHHble 6yMarnm KOMEeKTOPCKUX KOMMaHui, BBUAY
cneundukn Npoduns puCcKoB TaKNX KOMMNAHUNA.

3.5.Mopspok onpeaeneHMs AuanasoHa KpeauTHbIX cnpeaos ANsA
PEATUHIOBbIX rpynn

Boibop AnanasoHa AMana3oHOB KpeAWUTHbIX CrpefaoB ANst PEUTUHIOBbIX

rpynn I, II, IIT ocHoBbIBaeTCa Ha cneayroLwemM:

* MeAMaHHOEe 3HayeHue KpeauTHOro crpefa onpenenserca B nopsake,
npeaycMOTPEHHOM HACToALWMM PernaMmeHToM;

"  HUXHAS rpaHumua ans I-om penTMHroBowm rpynnbl NPUHMMAETCS paBHOMN
0, Tak KakK AoxoAHOCTb obnuraumn I-om peruTUHIOBOW rpynnbl He
AO/MKHA 6bITb HMXE cpeaHel A0XOAHOCTM roCcyAapCTBEeHHbIX bymar;

" HWXKHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBAETCH
paBHOW MeAMaHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak
AOXO0AHOCTb obnuraumit II-on penTUHroBOM rpynnbl HE AO/MKHA ObITb
HUMXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBOM rpynnsbl;

" HWXHAS rpaHuua ansa IIl-er penTUMHroBOM rpynnbl yCTaHaBAMBaeTCH
paBHOW MeAMaAHHOMY 3HauyeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBoW rpynnbl He AO/HKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumi I1-on perTUHIOBOWM rpynnbl;

* BEpXHSAS TrpaHuua pPEenTUHIOBOM Trpynnbl YCTaHaBAMBaeTCd TakKuM
obpa3oMm, 4Tobbl AManasoH MeXAy HUXHEN rpaHuuen n megmaHonm 6bin
paBeH AuanasoHy Mexay MeauMaHoM U BEpXHEN rpaHuuen perTUHIOBOM
rpynnb.

45 PENTUHT, NPUCBOEHHbIN HaLMOHANbHbIM PEATUHIOBLIM AareHTCTBOM

46 OnpepeneHve AechoONTOB NPOU3BOAMTCA HA OCHOBaHMMW MYBANUYHBIX AOCTYMHbLIX AaHHbIX MO AedonTaMm, Ny6AMKYeMbIX Ha
caite cbonds.ru.

OedonT, Hannune nHdoOpMaumm 0 pecTpyKTypuU3aLnn B OTHOWEHMM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOIo
X0TS 6bl O4HMM BbIMyCKOM AOJTOBbIX LEeHHbIX bymMar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.
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Pacuer Aanana3oHa

KPpeEOANTHbIX

cnpenos (MMHMMaJ'IbHOI'O 3Ha4yeHnA

KpeauMTHOro cnpega - Min(a), MakcMManbHOro 3HadeHus KpeauTHOro cnpega -
Max (B)) ebinonHsietcs anga I, II, III pelTUHrOBOM rpynnbl UCXOAS M3 3HAYEHUN

MeAMaHHbIX KPEeAUTHbIX CrApeAoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeTtoMm npemmm 3a cybopanHUPOBAHHOCTb (ecnu

NPUMEHMMO K aHaNIM3NUPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CNpeaoB npuBeaeHbl B Tabnuvue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ana IV pernTUMHroBoW rpynnbl

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

Avana3oH KPpEOAUTHbLIX CcnpeaoB

Min (a)

MeanaHa

Max (B)

PentnHroBsas rpynna I

0 + npeMusa

Spi; + npemMus

2 X Spfy + npemus

PenTtnHroBsas rpynna I1

Spr; + npemus

Spryp + Npemus

(2 X Spty — Sprp) + npemus

PenitnHroBsas rpynna III1

Sprp + Npemus

Sptip + npemus

(2 X Spru — Spru) + npemus

lpumeyvaHue:

B Tabnuue 2 3HayeHuMe mMokasaTend

HE

«MpemMmsa» MNPUHUMAETCS pPaBHbIM
3HaYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL AN Cy6opAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Cly4vYae OTCYTCTBUS pEenTUHra
BbINyCKa, U paBHbIM 0 B OCTasibHbIX CNy4asx.
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MPUIOXEHWE 33. KOPMOPATUBHbIE JEACTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DSMUTEHTOB

Jebutopckasa 3a40MKEHHOCTb MHOCTPAHHbBIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB M/WUN AEHEXHbIX CPeACTB, B pe3yfnbraTte
KOPNOpaTUBHbIX AENCTBUN

e DKC-AMBUAEHAHASA AaTa, yKa3aHHas B coobueHun oT
BbILLECTOSILLEr0 MeCTa XpaHeHWs O KOpMnopaTMBHOM AENCTBUM
WHOCTPAHHOIO SMUTEHTA;

e [lpn oTcyTCcTBUM UHDOpMauum o6 3KC-AMBMAEHAHOM AaTe - AaTa
durKcaumm peectpa BAagenbLeB LeHHbIX bymar;

e [lpn oTcyTCTBUM wuHDOpPMaLUUM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSILLEr0 MecTa XpaHeHus — AaTa 3a4MCNeHns LeHHbIx 6ymar
WIN  LAEHEeXHbIX CPpeacTB, MNpaBO Ha MOJlydyeHMe  KOTOPbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME SMUTEHTA.

e [laTa 3auMcCneHns LeHHbIX 6yMar nnm AeHexXHbIX CPeacTB, NpaBo Ha
Nosly4yeHMe KOTOpPbIX NpPefoCTaBNseT KOprnopaTuBHOE AeNCTBUE
SMUTEHTA.

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHMe BCero CpoKa, YCTaHOBJIEHHOr0O 3MUTEHTOB Ans
Nosly4YeHUs [0NEBbIX aKTUBOB W/WNUN LEHEXHbIX CPeAcTB, eCcnu
Takol Cpok He npesblwaer 25 pabounx pgHen. Ecnm
YCTaHOBJIEHHbIV CPOK BbiNNaThl 4OoX04a npesbiwaeT 25 pabounx
AHel, To gebutopckasl 3a40/KEHHOCTbL MO BbINJlaTe AOX04a He
MOXeT 6bITb KBanMduumpoBaHa onepaumMoHHOMN.

OueHka cnpaBeanmMBoM CTOMMOCTU [e6UTOPCKON 3afO0/KEHHOCTU Mo
LEeHHbIM 6yMaraMm W/uanm  OEeHEeXHbIM CpeacTBaM, OXWAAEMbIM K
NONy4YeHU0 B pe3ysibTaTe KOPNOPaTMBHbLIX AEACTBM WHOCTPAHHbIX
3MUTEHTOB, OnpeaesnsieTcs B CneayloleM rnopsiake:

1) B HOMMHaNbHOW CyMMe 3a[0/KEHHOCTb B C/lyyae KBanudukauum
3340/1KEHHOCTU KaK OnepaumoHHOM.

OAna npaB Tpe6oBaHuMi NO LUeHHbIM 6ymaraMm, wucxopsa wm3
cnepyouwein mHpopmaynu:

e KOMMYEeCTBa UeHHbIX 6ymar, saBnswowmxcs 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MNMUN® Ha
3KC-AMBUAEHAHYIO JAaTy, C Y4YeTOM [JaHOBOro [ABMXEHMUS
ueHHbIX 6ymar ao pgatbl duKcaumu peectpa BhajesnblLeB
BKIOUNTENBHO;

e KO3 duuMeHTa KOHBEpTALNU;

e (CrnpaBeasiMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexatwmnx
3a4YMCNeHN0 No pe3ynbTataM KOpPMopaTUBHOIO AENCTBUSA,
onpeaeneHHon B COOTBETCTBUM [IpunoxeHuem 3.

Ana npaB Tpe6oBaHMA MO AeHEeXHbIM cpeAcTBaM, UCXOAA M3
cneaywuleit nHcdopmauuu:

e KONMYecTBa UEHHbIX bymar, saBastownxcs 6a3o0BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO JdaTy, C Y4YeTOM T[JIaHOBOro [ABUXXEHUS
LeHHbIXx 6ymar [o paTtbl duKkcaumu peectpa BraaenbLeB
BKIOUNTENBHO;

e [EHEeXHOM KOMMNeHCauuMu Ha  OoAHY  LUeHHyw  6ymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaymn nebutopckoi
3a40/KEHHOCTN KaK onepaunoHHOW, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,D,ﬂMBaﬂ CTOUMOCTb KOPPEKTUPYETCA B C/llydYa€ BO3HUKHOBEHWUA

WHbIX CO6bITU, nNpuBOASWMX K ob6ecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40MKEHHOCTb CUYMTAETCS AedONTHOM

e €C/IN [EHEeXHble CpeacTBa He TMOCTYNMWIM Ha CYET, OTKPbITbIA
ynpasnsowen komnanmm .Y. MNO - c paTtbl, cnepytowen 3a 4aToun,
YCTa@HOBNEHHOW AN OKOHYaHWsI  KOPMOpaTUBHOIO  AENCTBUS
3MUTEHTA;

e B Cnyyae oduuymanbHoro onybnukoBaHua  coobuleHuns O
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOM

6ymare) - ¢ pgaTtbl oduumanbHOro onybnnMKoBaHUSA  Takoro
coobuieHuns.

Cnncok ob6wmx cobbiTMi, NpuBOAAWMX K obecLeHeHu, yKasaH B
MNpuaoxeHnu 6.
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NPUIOXXEHWE 34. BEKCEJ1b, BbIAAHHbIWA YMNPABJISIIOLLEA KOMMNAHUEN
a.y. nno

KpeaonTtopckasi 3a40/1)KEHHOCTb, Kak obsa3atenbctso MU® no BblgaHHOMY
BEKCesnw

[aTa BblAaun Bekcens

e [laTa noraweHuns Bcex 06s13aTeNnbCTB N0 BEKCENI0
e [lata npekpaweHus  obs3aTensCctB B COOTBETCTBUMM  C
HacTynjieHneM cobbITUi, yKasaHHbIX B 1.26 'K PO

CnpaBennumBas CTOMMOCTb BbIAAHHOMO BEKCeNsd C AaTbl COCTaBNeHusa A0
[aTbl NpeabsBAEHUS BeKCensa K nnatexy onpenensercs B pasmepe
HOMWHaNIbHON CTOMMOCTM BeKCesis, yBeIMYEeHHONW Ha CyMMYy MpOLEHTOB,
paccyMTaHHbIX Ha paTty onpegeneHms CYHA no craBke, yKa3aHHOW Ha
6naHke Bekcens. [MpoueHTbl Ha4YUCNAKTCA C AaTbl BblAayn BeKcens,
ecnm Ha 6naHke BeKkCens He ykKasaHa mMHasa gaTa Hadana HauducieHus
npoueHToB A0 AaTbl npeabsiBfieHMs, HO He 6Honee cpoka,
YCTAHOB/IEHHOr0 A1 NpeabsBleHUS BeKCens.

YCTaHOBEHHbIN nepunog Angd npeabdaBneHUdA BEKCENA ONpPEAENSAETCA B
3aBMCMMOCTHM OT CpOKa nnaartexa, YyKa3aHHOro Ha 6naHke Bekcens:

YcnoBusi no Cpoky
njiate)<a no BeKcesro

Mepuoa ana npeabABNEHUA
BEKCeJifA K njaTtexy

MpocToi BeKceNlb CO CPOKOM
nnaTexa no npeabsiBfeHnn

B TeuyeHne opHOro roga C Aathbl
CcocCTtaB/iEHUA

MpocToit BeKCesnb CO CPOKOM
nnaTexa no npeabsABeHUN,
HO He paHee onpeaeseHHOoM
AaThbl

B nepuoa c paTbl cocTaBneHue A0
naTtbl «He paHee» + 1 roa
(365(366) pHer) oT patbl «He
paHee»

MpocToi BeKCeNlb CO CPOKOM
nnatexa BO  CTO/MIbKO-TO
BPEMEHU OT NpeAbsBIEHUs

MpocCToit BEKCENb CO CPOKOM
nnatexa BO  CTO/MbKO-TO
BPEMEHWN OT COCTaB/IEHMS

MpocToin Bekcenb CO CPOKOM
naaTtexa Ha onpeneneHHbIn
OEHb

B cpok, yKka3aHHbIN Ha BeKkcene
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NMPUNOXEHNE 35. AKTUBbI N OBA3ATEJIbCTBA MO 1IOFOBOPAM
®UHAHCOBOM APEHAbI (JIU3UHIA), MO KOTOPbIM NU® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO JOroBOPY ®UHAHCOBOWM
APEHAbI (JIN3UHTY)

Mpasa TpeboBaHusa (pebutopckas 3ad0/IKEHHOCTb) M3 A0roBopa
dunHaHcoBOM apeHabl (IN3MHra).

ApeHaa knaccuduumpyeTcs kak duHaHcoBas apeHaa (IM3WHr), ecnu
OHa noapa3yMeBaeT nepegadvy npakTU4ecKu BCEX PUCKOB W BbIFOA,
CBSI3@aHHbIX C BflageHMeM 06bEeKTOM apeHAbl, apeHaaTopy, O YeMm
CBMAETENLCTBYHOT cCrieaytowmne obcrosTensctBa (ANa  Npu3HaHuUS
¢durHaHCcOoBOM apeHabl (AM3MHra) AOCTaTOYHO HaJMuMsa OAHOro U3
obcTosTenbcTB):

e [lpaBo coO6CTBEHHOCTM Ha O06BLEKT apeHAbl B KOHLE Cpoka
apeHAbl NnepexoauT K apeHaaTopy;

e ApeHpaTtop MMeeT ONuUMOH Ha MOKyrnKy obbekTa apeHabl Mo
LeHe, KOTopasl, KaK oXxuaaetcs, OyaeT HaCTONbKO HUXe
cnpaseasiMBo CTOMMOCTM Ha AaTy UCMOSIHEHUSA 3TOrO OMNUMOHA,
YTO Ha JdaTy Hayana apeHAHbIX OTHOWEHUA MOXHO C
OOCTAaTOYHON YBEPEHHOCTbI0  OXWAATb WMCMOSIHEHUS  3TOro
onuuoHa;

e Cpok  apeHabl COMOCTaBMM co CpOKOM NosEe3HOoro
MCNOoMb30BaHNS 06beKTa apeHabl;

e Ha paTy 3aknluveHus [oroeopa apeHabl npuBeAeHHas
CTOMMOCTb OyaylMx apeHAHbIX MnnaTexen conocrtaBuMa Co
CnpaBeaiMBON CTOMMOCTbIO 06beKkTa apeHabl;

e C paTbl nepexopa npasB Mo AOroBopy Ha npuobpeTeHue npas
apeHabl MO JA0roBopy /m3uHra (Aorosopa YCTYMNKu nMpas
TpeboBaHus).

Ecnn porosop apeHabl kKnaccnuumpyeTcs Kak AoroBop ¢UHaHCOBOM
apeHabl (Nv3MHra), apeHaojaTesb MpPU3HaeT B KadecTBe akTuea
0ebUTopcKyo 3a40/MKEHHOCTb apeHAaTopa no gorosopy uMHaHCOBOM
apeHabl (NMM3UNHrY):

e C paTtbl noanuMcaHMsa akTa npuema-nepegayvm obbekTa apeHAbl,
€CciM MHoe He NnpeayCMOTPEHO AOrOBOPHbLIMWM OTHOLUEHUSMU C
apeHgatopoM, nmbo

e C paTbl, onpeaeneHHOM CTOpPOHaMM JA0OroBopa Ju3MHra, c
KOTOpON 06bekT apeHAbl AO0CTyneH Ans  MUCNofb30BaHMUS
apeHaaTopoM.

OgHOBpeMEHHO C  MNpuU3HaHWeM  OebuTopcKor  3a40J1KEHHOCTU
apeHpatopa B cocTtaBe aktuBoB [MN®, apeHgonaTesnb rnpekpawaeT
npusHaHue ob6beKkTa NU3nHra.

Jdebutopckasa 3a40/KEHHOCTb apeHAaTtopa no AOroBopy (PMHaHCOBOM
apeHabl (NM3nHra) npekpawaeT Npu3HaBaTbCA:

e C paTtbl BO3BpaTa ob6bekTa apeHAbl apeHAodaTeNto Mo aKTy
npuvema-nepenayn, B Cny4dae npekpaweHuns (pacTopXXeHus)
joroBopa @WHaHCOBOMW apeHAabl (NM3MHra), npu YCIoBUU
OKOHYaHU1s BCEX B3aMMOpacyeToB;

e B cnyyae w™ogudukaumm pgorosopa UHAHCOBOM apeHabl
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(nu3wnHra), nnbo B ciiyyae M3MEHEeHUs1 CpOoKa apeHabl, ecnn B
pe3ynbTaTe TaKUX M3MEHEHWI apeHaa yTpaumMBaeT MNpU3HaKu
(dunHaHCOBOM apeHabl, B 3TOM C/Ay4yae [OrosBop apeHabl
CYMTaAeTCa HOBbIM JAOrOBOPOM W MOANEXWUT MNPU3HAHUID B
COOTBETCTBUM C HacTosAWwmMMK MNpasmunamu;

e C paTbl nMepexoja npaB Mo AOrOBOpPY Ha npuobpeTeHue npas
apeHabl NO A0roBopy /nu3uHra (JoroBopa YCTynKu nMpas
TpeboBaHus).

C paTtbl npekpaweHus porosopa dduHaHcoBon apeHabl MAD -
apeHgoaaTenb nNpu3HaeT o06bekT apeHabl B COOTBETCTBMM  C
KPUTEPUSIMX MPU3HAHUS, YCTAHOBJIEHHbIMKM HacTosAWwmMMK [MpaBunamu
(ecnn porosopoM GhUMHAHCOBON apeHAabl (1U3KHra) He npenycMoTpeHo,
4YTO NpaBO COBCTBEHHOCTM Ha O6bEKT apeHAbl B KOHLE CpoKa A0roBopa
apeHabl (NM3MHra) nepexoauT K apeHaaTopy).

CnpaBeanueasi CTOMMOCTb AEOUTOPCKOM 3a40/IXKEHHOCTU MO AOroBOpYy
dunHaHCOBOM apeHabl (NM3MHra) B Te4YeHWe MaKCMManbHOro Ccpoka
onpegenseTrcs B COOTBETCTBMM C  METOAMKOW  onpeaeneHus
cnpaBensiMBo CTOMMOCTU C YYE€TOM KpeauTHOro pucka (MpunoxeHwue
6).

[JeHexHbIMM MOTOKaMu Mo gorosopy (UHAHCOBOW apeHabl (M3MHra)
ABNAKTCA:

1) JIn3mHrosbie NaaTexm;

2) Cymma TpeboBaHMM K apeHpaTopy Mo onaate BbIKYMHOMN
CTOMMOCTM obbekTa nusunHra (B cry4yae ecim B COOTBETCTBMU C
yCNnoBusiMM [0roBopa npeaycMoTpeHo 0653aTenbCTBO BbiKyna
WM eCTb AOCTaTO4YHas yBEPEHHOCTb, YTO apeHAaTop MCMOAHUT
onuuoH Ha npuobpeteHne obbekTa NM3nHra);

3) WHble nnatexu, npeaycMOTpPEeHHbIX [OroBOpOM (pUHAHCOBOM
apeHabl (MM3nHra), ecnm pasMep Takux nnatexenm M3BeCTEH Ha
0ATYy OLEHKMW.

Cnncok ob6uwmux cobbiTnii, NpuBoAsAWNMX K obecueHeHWto, ykasaH B
MNpuaoxeHnu 6.
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NMPUNOXEHNE 36. AKTUBbl U OBA3ATEJ/IbCTBA 1NMO AOINOBOPAM
®UHAHCOBOMU APEHAblI (JIN3UHFA), NO KOTOPbIM MNUo® -
JIN3NHIOMNOJIYYATE/Ib - APEHAATOP NO AOrOBOPY ®UHAHCOBOM
APEHAbI (JIN3UHTY)

e AKTMB, KOTOpbI npeacrtaensieT coboir npaBo apeHpaTopa
ncnonb3oBaTb 06bEKT apeHabl B TEYEHUE CpOKa apeHabl (panee
- akTuB B popMe npaBa NoAb30BaHUSA),

e (ObszatenbCcTBa No 4OroBopy apeHgbl (AM3KHra).

ApeHpaTop npusHaeT akTMB B pOpMe npaBa Nonb3oBaHUA C Haubonee
paHHen n3 gar:

e C paTbl NnognucaHua akTa nNpuveMa-nepenayn obbekTa apeHabl,
€C/In MHOEe He NpeayCMOTPEHO A0r0OBOPHLIMU OTHOLUEHUSIMU C
apeHaaTopoM;

e C paTbl, onpepeneHHow CcTopoHamum porosopa ¢UHaHCOBOM
apeHabl (IM3MHra), ¢ Kotopon 06beKT apeHabl AOCTyneH Ans
NCMNoNIb30BaHMS apeHaaToOpPOoM.

Ecnu cpok apeHabl coctaBnset 6onee 1 (ogHoro) roga, apeHpaTop
OCyLLecTBNsSeT npu3HaHue o06a3aTenbCTB N0  AOrOBOPY apeHabl
(nu3nHra) B paTty NpuU3HaHMS COOTBETCTBYKLIEro aktmeBa B dopmMme
npaeBa nonb3oBaHuMs (QoONrocpoyHass apeHga), B WHOM cCly4yae
obszaTtenbcTtBa NO AOroBOpy apeHabl (NuM3mHra) - Kpeaumtopckas
3aJ0/KEHHOCTb MO apeHAHbIM nnatexaMm (KpaTKocpouHas apeHaa),
npu3HalTCcs ¢ Hanbonee paHHeEN u3 aar:

e Ha kaxayto gaty onpegenenus CHA;

e B paTy Bo3BpaTa ob6bekTa apeHAbl MO akTy npuveMa - nepenayu
npu YCIO0BUM BO3HWUKHOBEHUA WAWM HalMuns LENCTBYOLWMX
06s3aTenbCTB MO yniaTe AEHEXHbIX CPeacTB;

e B paTy BO3HMKHOBEHWS MHbIX 0653aTenbCTB apeHaaTopa Mo
ynaaTte [eHEeXHbIX CpPeAcTB B COOTBETCTBMM C  YCNOBUSIMU
[OroBopa apeHabl (TM3uHra).

Mpwn onpeaeneHnn cpoka apeHabl He06X0AMMO Yy4nTbiBaTb peasibHbif
CPOK apeHAbl C Y4YeTOM BO3MOXHOW nNposioHraumm. Ecnu Ha paty
3aK/ouYeHns gorosopa apeHabl (NMM3MHra) M3BeCcTHO, YTO CPOK apeHAabl
6ynetr 6onee ogHOro roga, Hes3aBUMCMMO OT AaTbl OKOHYaHWUSA CpoOKa
apeHAbl Mo AOroBopy, Takyl apeHAy HeobxoauMMoO paccMaTpuBaTb Kak
AOSITOCPOYHYHO (MpeBblwatowyto cpok 1 (oavH) roa).

AKTMB B (opMe MnpaBa MoOJSb30BaHUs MNpeKpallaeT MNpu3HaBaTbCa C
Hanbonee paHHel U3 paT:

e C patbl BO3BpaTa 0b6bekTa apeHAbl apeHao4aTesnto Mo akTy
npuema-nepegayn, B cCny4dae npekpaweHns (pacTtopXeHus)
[O0oroBopa apeHAabl (1M3nHra);

e C paTbl NpU3HaHMSA WMYLLECTBA, SBASIOWErocs MNpeaMeToM
(obbekTOM) no AoroBopy apeHabl (NM3MHra), B COCTaBe
aktmeoB UN® B COOTBETCTBMU C KPUTEPUSMU MNPU3HAHUS,
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YCTaHOBNIEHHbIMMU B HaCTOALWMX Mpasunax ans
COOTBETCTBYIOLLErO BUAa UMYLLECTBa, B CBS3U C
npuobpereHnemM >3TOro MMyLlecTBa Ha OCHOBaHWM A0roBopa
apeHabl (nmM3uHra) (B TOM uucie B CBSA3M C WUCMOJIHEHMEM
OMuMOHa Ha MOKYMKy, NpeayCMOTPEHHOro AOrOBOPOM apeHabl
(nn3uHra);

e C paTbl Mpoyero npekpalweHuss npas MO AOroBOPY apeHAbl
(nu3unHra) B COOTBETCTBMW C 3aKOHOAATENbCTBOM WM
[OroBOpOM.

B ToM cnydae ecnu cpok apeHAbl coctaBnsan 6onee 1 (ogHoro) roaa,
To obs3aTtenbCcTBa NO AOroBopy apeHabl (JIM3uHra) npekpawaroT
npu3HaBaTbCa B Hanbonee paHHIOWO U3 JaT:

e OaHOBpPEMEHHO C npexkpawieHmeM NpU3HaHUA
COOTBETCTBYHOLWLEro aktuea B dbopMe npaBa Mosib30BaHMSa Mpu
YCNOBWUW 3aBepLUEHNS BCEX B3aMMOpPACYeTOB;

e C paTtbl wucnonHeHns 0653aTenbCTB MO AOrOBOpPY apeHabl
(nu3suHra);

e C paTbl Npoyero npekpalweHus obasaTtenbCTB NO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENBCTBOM MM AOrMOBOPOM.

B cnyuyae moandukaumm gorosopa apeHabl (n3unHra), nnbo B cnydae
M3MEHEeHUs CpoKa apeHAbl, ecnin B pe3ysbTaTe TaKUX MW3MEHEHWN
apeHAa yTpauuBaeT NpuU3HaKM AOJIrOCPOYHOW apeHabl, B 3TOM Ciyyae
OOroBop apeHabl (IM3NHra) CYMTaeTcs HOBbIM AOFOBOPOM W MOAJSEXUT
NPpU3HaHWIO B COOTBETCTBMW C HacToswMMHK NpaBunamu.

Ecnu cpok apeHabl He npesbiwan 1 (ogHoro) roga, obasartenbcrea no
OOroBopy apeHabl (NM3MHra) — KpeaumTopcKas 3aA0JIKEeHHOCTb Mo
apeHAHbIM niaTexaM, NpekpalaT NpuU3HaBaTbCs ¢ Hambonee paHHewn
13 gaT:

e C partbl wucCrnonHeHus apeHaaTopoM obs3aTenbCcTBa MO ynjaTte
COOTBETCTBYHOLLEr0 apeHAHOro njarexa unm nHoro obssartenbcTea
BO3HMKLLEro M3 AOoroBopa apeHabl (In3nHra);

e C paTbl npoyero npekpaweHus o6s3aTenbCTB MO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuinckon denepaumu.

Cnpaseanueass CTOMMOCTb akTuBa B ¢dopMe npaBa MNOAb30BaHUS MO
[O0roBopy apeHabl (NM3MHra) Co CPOKOM apeHAbl, npesblwatowmm 1
(ognH) rop, onpegensieTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  PegepanbHoro 3akoHa "06
MHBECTUUMNOHHBLIX (oHAax", TMPUHATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkaszaHus N¢ 3758-Y un Hactoswux [Mpasun
onpepeneHusa CHA.

CnpaBeanuBasi CTOMMOCTb akKTuBa B ¢opMe npaBa Mo/b30BaHuUS
TPaHCNOPTHbIM  CPeACTBOM MO  AOroBopy  apeHabl  (M3uHra),
onpegensieMas  MNo  OTYETY OUEHLWMKa, B  Cc/lyyYae J[OPOXHO-
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TPAHCMOPTHOIrO WM aBMALMOHHOIO MPOMCLIECTBMSA, OrnpeaensieTca B
COOTBETCTBUM C [IpuioxeHMeM 6 B 4acTu TpeboBaHUI K OTYETY
OUeHLLMKa.

CnpaBeanuBas CTOMMOCTb akTvBa B ¢dopMe rnpasBa MNOSb30BaHUSA MO
[OroBopy apeHAabl (IM3nHra) Co CpOKOM apeHAbl, He npesBblwanwmm 1
(oAunH) roa, NpM3HAETCSA paBHOWN HYNIO.

CnpaBeanuBasi CTOMMOCTb 06f53aTenbCTB  NO  AOroBOpy apeHabl
(nM3nHra), cpok apeHAabl NO KOTopoMmy npesBbiwaer 1 (oaunH) roa
(ponrocpoyHass apeHga), onpepenseTrcs nNo MpuMBELEHHOM K pJaTe
OLIEHKN CyMMe apeHAHbIX NnnaTeXen Ha BeCb CPOK AeNCTBUS OOroBopa
durHaHcoBOM apeHabl (1M3MHra), Ho He bonee cpoka gencreusa Mpasun
poseputenbHoro ynpasneHua MNMANo:

N P
n
b= Z (1 + r)Pn/365
n=1
lpe:

N - KOMMYEeCTBO AEHEXHbIX MOTOKOB, HAa4YMHasa C AaTbl onpeaesieHns
CHA;

P, — CyMMa N-0ro AeHEeXHOoro notoka (apeHAHOro naartexa);

n - MNOPSAKOBbIA HOMEpP AEHEXHOro noToka, HaduHaa C  Aatbl
onpepeneHus CHA;

D, — KONMMYyecTBO AHen oT gaTtbl onpepeneHus CHA o gatbl n-oro
OEHEeXHOro mnoToka, onpeaefneHHOM B COOTBETCTBMM C  YCNOBUAMMU
jorosopa (ecnu ycnoBMaMM AOroBOpa He onpejesieHa KOHKpeTHas
JaTa nnatexa, HO YyKasaH npeAenbHbIl CPOK nnaartexa, To
NCNONb3YEeTCs AaTa OKOHYaHMSA NpeaenbHOro Cpoka naartexa);

r — CpeAHeB3BelleHHas MNpoueHTHas CTaBka B LeNoM no Poccuiickon
®epepaumn (N0 pas3BepHYTOM  LWIKane), packpbiBaemMas  Ha
odumumnanbHOM canTe Ha oduumanbHoM canTte baHka Poccmmn 3a mMecsu,
Hanbonee 6NM3KUIA K AaTe OUEHKM, NO KpeauTaMm, NpeaocTaBiAEHHbIM
KpeanTHbIMU OpraHu3aunsaMm HedUHaAHCOBbIM OpraHu3aunsaM, B TON Xe
BaNtoTe, UYTO M oueHuMBaeMmoe 065a3aTeNbCTBO MO apeHAe, CO CPOKOM
npeaoCcTaBfeHns, MnonajalowmMm B TOT XE WHTepBan, 4TO U CPOK,
OCTaBLIMNCA Ha JdaTy OUEeHKM [0 OKOHYaHMA CpoKa apeHAabl,
CKOppPEKTUpOBaHHasa Ha naMeHeHme Kniodeson ctaBkn baHka Poccunm B
COOTBETCTBUM C NOAXOAOM, ONMMUCaAHHbIM B NMyHKTe 5.5 MpunoxeHus 5.
Cnpaseanueass CToMMOCTb 0653aTenbCTB MO  AOrOBOPY apeHabl
(nM3nHra) - KpeguTopcKoM 3a[0/IKEHHOCTM MO apeHAHbIM MnJaTexam,
€Ccnn CpoK apeHabl He npesBbiwaer 1 (oauH) roa (KpaTKOCpO4dHas
apeHga), onpegenseTcs Ha Kaxayto gaTty onpegenenma CHA (B Tom
yucne Ha Kaxayl AaTy npu3HaHus KpeaAuTOpPCKOW 3aA0/KEHHOCTH), B
pa3mepe 06a3aTenbCTB MO AOrOBOPY Ha yKasaHHyk aaty. B cnyuae,
ecnu BenuumHa o6s3aTenbCTB N0 AOrOBOPY HE MOXeT 6biTb HaAeXHOo
onpegeneHa Ha Takyw jgaTty, TO NMPUMEHSIOTCA  MeToAbl
annpokcMMaunm.

Mpu onpeaeneHMM cpoka apeHabl HEOH6XOAMMO Y4YUTbIBATb PeasibHbIN
CPOK apeHAbl C YYeTOM BO3MOXHOW MposioHrauun. Ecnu Ha paTty
3aK/Il0UYeHNst 4OroBOpa apeHAabl (IM3MHra) U3BECTHO, YTO CPOK apeHAbl
6ynetr 6onee oAHOro roga, HE3aBUMCMMO OT AaTbl OKOHYAHWUS Cpoka
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apeHabl Mo AOroBopy, TaKyl apeHay Heob6xoaMMO paccMaTpuBaTb Kak
[onrocpoyHyto (npesbiwatowyto cpok B 1 (oanH) roa).

CyuwiecTtBeHHOe noBpexaeHue obbekTa apeHabl (nu3suHra),
npuynHeHue yuepba ob6bekTy apeHabl (M3MHra) orpaHuyumBalollee
(vnn pgenarouwee HEBO3MOXHbIM) UCMOJIb30BaHMe obbekTa apeHAabl Mo
Ha3HayeHuo nMb6O0 He nMo3BONAKLWEEe B JanbHenWweM u3BNeKaTb
BbIFOAbI M3  WUCMOJb30BaHMS  0ob6bekTa apeHabl (NpUMBOAUT K
HEeo6X0AMMOCTM MepeoLeHNTb akTMB B hopMe nmpasa Mosb30BaHMS Mo
AOroBoOpy apeHabl (IM3MHra), Cpok apeHabl N0 KOTOPOMY npesbiwaeT 1
(ognH) roga).
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NMPUNOXEHWE 37. AOroBOP PEMNO

Mo porosopam npsimoro PEMO (npoaasuoM LeHHbIX 6yMar no nepsoWn
yacTtm goroeopa PEMO aBnsaetca ynpasnsoowas komnanusa [.Y. ®oHga):
- ObsaszaTenbctBa ®oHAa NO BO3BpaATy AEHEXHbIX CPeAcCTB, MOSyYEHHbIX
no NepBol YacTun gorosopa npsimoro PEMNO;

- UeHHble 6ymaru, nepepaHHbie ®OHAOM MO MNEPBOM 4YacTu AOrosBopa
npsimoro PEIMO.

Mo poroBopam o6patHoro PEMNO (nokynaTtenem ueHHbIX 6ymar no
porogopy PEMNO no nepson u4actu PEMNO gBnfdetrca ynpasnsawoLwas
koMnaHnua A.Y. ®oHga):

- pebuTtopckaa 3aA40/KEHHOCTb K MONYYEHUI0 MNepefaHHbIX AeHEeXHbIX
CpeAcTB MO NepBoOi YacTtu gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO MO 06paTHOMY BbIKYMY LLeHHbIX 6yMar, Nosy4YeHHbIX Mo
nepBoi 4acTu, U peasiIu30BaHHbIX A0 MOMEHTa MCMOSIHEHUS MO BTOPOW
yacTtu gorosopa obpaTtHoro PEIO.

Aorosop npsimoro PEMNO:

e Ha paTy UCMOJSIHEHUS NepBOWM YacTun gorosopa PEMNO, npusHaetca
KpeauTopckas 3a40/DKEHHOCTb B CYMMe MOJSIYYEHHbIX AEHEXHbIX
cpeacts no nepeBoM 4yactu porosopa PEMO, yBennyeHHas Ha
CYMMYy MpPOLEHTOB, pacCYMTaHHbIX Ha aaTty onpegenenma CHA no
CTaBKe, NpefyCMOTPEHHOM A0roBOpPOM/6MpIXKEBOW CAENKON;

e Ha AaTy MCNONAHEeHus BTOpol yactm gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUA KpeauTOPCKOM 3a40/IKEHHOCTUM B
CYMME TMOJIYYEHHbIX AEHEeXHbIX CpeacTB Mo nepBol 4actu. B
c/lyyae ecnu ucnosiHeHme obasaTtenbCTB He OyaeT BCTpPEYHbIM,
nog QA4atol WCNOJHEeHUs BTOPOM 4acTu, npuHuMaeTcs 6onee
Mo34HSSA U3 ABYX AaT: NOCTaBKU UM onnaThl;

e pekpawieHne npu3HaHMa LUeHHbIX 6yMar nepeaaHHbIX Mo
npsmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha JaTy MCNOJSIHEHUS nepBoK yactn gorosopa PEMO npusHaeTcs
nebuTopckon 3aJ0/MKEHHOCTUM B pPa3Mepe CYMMbl [AEHEXHbIX
cpeacTs, nepenaHHble PoHAOM MO NepBon Yactn gorosopa PEMO,
yBE/IMYEHHOM Ha CyMMy MpPOUEHTOB, PpacCCYMTaHHbIX Ha AaTy
onpeaeneHus CYA no cTaBke, npeayCcMoOTPEHHOMN
[0roBopom/6upxeBon CAeNKon;

e Mpu3HaHME LUeHHbIXx 6yMmar, Mnony4YeHHbiX MO MNepBOM 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha JaTy MCNONHeHus BTOpol yactm pgorosopa PEMO npoucxoaut
npekpauweHme npuaHaHus nebutopckoi 3a40/KEHHOCTH
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cdeta AEMO ueHHbIx 6ymar, NonyyYeHHbIX
no gorosopy obpaTtHoro PEMO (Tonbko B cny4dae, €Cim Ha MOMEHT
cnucaHusa co cyeta AEMNO ueHHbIX ByMar no caenkam Koan4yecTso
npu3HaHHbIX B MN® ueHHbIXx 6yMar paBHO HyJ/l0), 4O MOMEHTa
MCMOJSIHEHMSA MO BTOPOM 4YacTu, npusHaetcs obsizatenbcteo MNO
Nno NpMobpeTeHnto TakuUX LEeHHbIX 6yMar A4ns McnojHeHus BTOPOM
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yacTtu cgenkm obpatHoro PEMO.

Cnpaseanueasi CTOMMOCTb KPeaAMTOPCKOW/AebuTOpCKOM 3ad0/IKeHHOCTH
no porosopaMm PEMO oueHmBaeTcs B pa3Mepe COOTBETCTBEHHO
NosydYeHHbIX/nepeaaHHbiX  AEHEXHbIX CpeacTB no rnepBOM 4acTu
porosopa PEMO go MOMeHTa MCNONMHEHUs BTOpOW Yactn gorosopa PENMO
C y4yeToOM MpPOLEHTOB, nogsexawimx nosyvyeHuio/ynnate B COOTBETCTBUM
c ycnosusaimmn gorosopa PENO.

Ecnu ctommocTb ueHHbix 6ymar no BTOpol yacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMYy BbInaaT AOXO0AOB MO UeHHbIM 6ymaram,
nepegaHHblM no gorosopy PEMO, wnm cyMMy UWHbIX BbInaar,
OCyLLecTBNsIEMbIX B paMkax gorosopa PEMO, To pacuyeT cnpaBeasiMBomn
CTOMMOCTU KpPeauTOpCKON/AebuTopCcKor 3aA40/KEHHOCTM MO A0roBopy
PEMO ocyuwecTBNseTcs € y4eTOM COOTBETCTBYIOLWMX BbiMaT.

Cnpaseanueas CTOMMOCTb LeHHbIX 6ymar, nepenaHHbiX ®OHAOM
no nepson 4yactm PEMNO B TeueHwe nepuoga OT AaTtbl WMCMNONHEHUS
nepeson 4yactu pgorosopa npsmoro PEMO o gaTtbl MCMOMHEHUS BTOPOW
yactm gorosopa PEMO kaxabih pabounii geHb onpeaensieTcss coraacHo
MpunoxeHnto 3 HacTodawwmx Mpasun onpegenenunsa CHA.

CnpaseanmBasi CTOMMOCTb obs3aTtenbcrtea NMN® no npuobpeTeHuto
LeHHbIX 6yMmar, paHee nony4yeHHbIX No gorosopy o6bpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa WCMNOSIHEHUS BTOPOM 4acTU CAENKU
obpaTtHoro PEMO, onpepensieTtca B pa3Mepe CrnpasensiMBon CTOMMOCTMU
Takux LieHHbIX 6ymar B COOTBETCTBMMU C [1puaoxeHuem 3.

CnpaBegnmBass  CTOMMOCTb  AebUTOPCKON  3a40/IKEHHOCTU K
NONy4YeHUIo NepeaaHHbIX AEHEXHbIX CpeacTB MO NepBoM 4YacTyu AoroeBopa
obpaTHoro PEMO koppeKkTupyeTcs B Cny4vae BO3HMKHOBEHUS COObITUIA,
NpMBOAAWMX K obecueHeHnto, B COOTBETCTBUMU C [puaoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npmBoAsAwWMX K obecueHeHuto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 38. ABUXMNMOE MMYLLLECTBO

OBM>XnMoe nMyLecTBo, npeaycMoTpenHoe MNay nmo

[BMXMMOEe NMyLLeCTBO NpU3HAETCS akTMBOM C Hanbosnee paHHel 13 Aat:

- C paTtbl  noaAnMuMcaHMa  akKTa  NpUMeMKM-nepenaynm  obbekTa
UMYyLLLECTBA;

— C [aTbl roCcyaapCTBEHHOW perncrtpaunm npas Ha MMyLecTBO (npu
HaMuMM OpuUrMHana JAOKyMeHTa, MoATBepXAatlero npaBa Ha
MMYLLECTBO);

— C AaTbl BCTYNJIEHMS B CUJTy COOTBETCTBYIOLLErO peLlleHns cyaa;

— ¢ paTtbl Bo3BpaTa obbekTa M3 pnHAHCOBOM apeHabl.

[OBM>XnMoe MMyLLeCcTBO MpekpallaeT npusHaBaTbCsd akKTMBOM C Haubonee
paHHeln 13 pat:

- C paTtbl  MOAMMCAHMS  aKTa MNpuUeMKu-nepesaym  ob6bEKTOB
OBMXUMOIo MMyLLLecTBa

— C AaTbl rocyaapCTBEHHOW permcrtpaumu npaB Ha uMmywecTtso (npwu
HaM4YnM oOpurMHana AOKYMEeHTa, MOoATBepXAalllero npasa Ha
UMYLLLECTBO);

— C jJaTbl npekpaweHuss npaBa COBCTBEHHOCTM B CBSA3M C
rocyfapCTBEHHOW  peructpauMen  MKBUAALMM  UMYLLECTBa,
NnoATBEPXKAEHHOM  [OKYMEHTOM, BblA4aHHbIM  PEerucTpmpytowmM
OpraHoM C OTMETKOW O perncTtpaunoHHOM AENCTBUM;

— C patbl nepegayu obbekTa B GUHAHCOBYO apeHAay.

CnpaBeanueasi CTOMMOCTb ABMXMMOIO WMyLLeCTBa oOnpeaensieTcs Ha
OCHOBaHMK OTYeTa OLEHLIMKA.

CnpaBeanuBasi CTOMMOCTb ABUXWMOFO WMyLLECTBa, CTOMMOCTb KOTOPOIO
onpenensieTcs OUEHLWMKOM, MpU Haluyuu MpU3HAKOB Ob6ecLeHeHus,
KOppEeKTUpYeTCst B COOTBETCTBMMU C [1PUNOXKEHUEM 6.

Jatbl n cobbiTUs onpefensitoTca  3KCNepTHbIM  (MOTUBUPOBAHHbLIM)
Cy>XAeHneM YnpasnsaLwen KoOMnaHuu.
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NPUIOXEHWNE 39. ABOMHOE CKJIAACKOE CBUAETEJIbCTBO

[BoiHOE CKNaACKoe CBUAETENLCTBO

[aTa nepexoaa npae CO6CTBEHHOCTM Ha LIEHHble ByMaru, onpeaeneHHas
B COOTBETCTBUM C YCNOBMAMW [AOrOoBOpa M MOATBEPXKAEHHAs aKTOM
npueMa nepefayn LeHHbIX 6ymar
[aTa nepexofa npas CO6CTBEHHOCTU Ha LeHHble ByMaru, onpeaeneHHas
B COOTBETCTBUM C YC/IOBUSIMM [0rOBOpPa W MOATBEPXKAEHHAS aKTOM
npueMa nepenayn LeHHbIX 6ymar

CnpaBegnuBass CTOMMOCTb  ABOMHOrO  CKJAQACKOro  CBUAETENbCTBa
onpeaensieTcd Ha OCHOBAHMKM OTYeTa OUeHLWMKa, COOTBETCTBYHOLLENO
TpeboBaHuaMm OdepepanbHOro 3akoHa "O6 WHBECTUUMOHHbLIX doHaax",
MPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHusa N°
3758-Y n HacToswwmx Mpasun onpegenenns CHA.

CnpaBegnuBass CTOMMOCTb  ABOMHOrO  CKJAQACKOro  CBUAETENbCTBaA

npusHaetcsa paBHon 0 (Honb):

e B C/Ny4yae HacTynieHus cobbiTvsl, npuMBOASILLErO K TMPU3HAHUIO
TOBapa, MPUHATOrO Ha XpaHEeHWe HENpPUroAHbIM ANS AaNlbHEenwero
MCNONb30BaHMS MO LIeIeBOMY Ha3HaUeHutlo, - C AaTbl MNOJlyyYeHus
odmumManbHOro 4OKyMeHTa O TakoM dakTe.

CnpaBegnuBass CTOMMOCTb ABOMHOIO  CKJ/IQACKOro  CBUAETENbCTBA,
CTOMMOCTb  KOTOPOro onpegensieTcsd OUEHLWMKOM, Mpu  Haanudum
npu3HakoB obecueHeHus, KOpPPEKTUpPYeTca B  COOTBETCTBUM C
MpunoxeHmnem 6.

Cnucok o0b6wux cobbiTun, npmBoAAWMX K o06eCLueHeHulo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 40. MATEHT

McknountenoHoe npaBo W/wan npaBoO aBTOPCTBA Ha wu3obpeTeHue,
NMosie3HyI MoAesNb, MPOMbIWIIEHHbIN o0bpasel, 3aperMcTpMpoBaHHOe B
OAHOM M3 COOTBETCTBYHLINX PpeecTpoB - [0OCyAapCTBEHHbIN peecTp
nsobpeteHmin  Poccuiickon  ®depepauumn, [ocyAapCTBEHHbI  peecTp
nonesHblXx Mogenen Poccuiickon ®depepaumun, FocynapcTBeHHbIN peecTp
MpoOMbIWEHHbIX  0obpa3uoB  Poccuiickom  degepaunmn  (ganee -
FocynapCTBEHHbIE  peecTpbl), BeeHMe  KOTOpbIX  OCyLlecTBAsieT
denepanbHas cnyxba no WHTENNEeKTYabHOMN COBCTBEHHOCTU
(PocnaTeHT). WcknwouutenbHoe npaBo MNOATBEpPXAAeTCcs  Bblgaden
naTeHTa.

OnpeneneHHass Ha OCHOBaHWMW [AaHHbIX OAHOro W3  oduuUManbHOro
6tonneteHs PocnaTeHTa WAKW AaHHbIX NaTeHTa:

- parta rocygapCTBeHHOM perncrpaumm n3obpeteHunii, NoNe3HbiX MOAENEN,
MPOMbIWMEHHbIX 06pa3uoB B  COOTBETCTBYHOWEM [0CyaapCTBEHHOM
peecTpe, C BblAa4yeh COOTBETCTBYHOLLEro NaTeHTa;

- paTa rocyaapCTBEHHONM perucrpaummn nepexona UCKIYMTENbHOro npasa
Ha wn306peTeHne, nNOME3HYK MoAeNb, MpPOMbIWEHHbIN obpasey B
COOTBETCTBYOWEM [OCYyAapCTBEHHOM peecTpe.

OnpeneneHHass Ha OCHOBaHWUM AaHHbLIX OAHOMO0 M3  oduUManbHOro
6tonneteHs PocnaTeHTa WAKW AaHHbIX MaTeHTa:

- jaTa rocyfapCTBEHHOW perncrpauum OTYYXAEHUS MUCKIHUYUTENbHOrO
npaesa Ha u3obpeTeHne, MosesHy MoAeNb, MPOMbIWIEHHbIA obpa3ey B
cooTBeTCcTBYHOWEM ocynapcTBeHHOM peecTpe (perncrpauuns oTdyXxaeHus
npas oT ®oHAa);

- jJaTa BHeECEeHWs W3MEeHEeHMI B COOTBETCTBYHOWMIN [0oCyaapCTBEHHbIN
peecTp O AOCPOYHOM MpeKkpalleHUs AeNCTBUSA naTeHTa Ha m3obpeTeHue,
NMose3Hyl MoAeNb WAM  MNPOMbIWIEHHbIM o0bpasey Mo 3asaBEHUKD
npasoobnapartens;

- paTa UCTeYyeHUs CpokKa AENCTBMS NaTeHTa Ha M306peTeHune, Mosie3Hyto
MoAenb, MNpOMbIWEeHHbIM o6pa3el, YycTaHOBNEHHOro TpeboBaHMAMMK
AEeNCTBYIOLWEero 3aKkoHoAaTeNbCTBa.

CI'IpaBeﬂ,J'IVIBaFl CTOMMOCTb MNMaTeEHTa onpeaendeTcd Ha OCHOBaAHUM OTYETa
OouUueHWnKa B CpOKKU, COOTBETCTBYHOUlMNE TDE6OBaHVIFIM AEVICTBy}OU.lEFO
3aKoHOA4aTeENbCTBaA B OTHOWEHWUN NMaeBbIX MHBECTULMOHHBbIX CbOH,D,OB.

CnpaBeanueasl CTOMMOCTb KOPPEKTUPYETCA B C/lydyae BO3HMKHOBEHUS
CO6bITUI, NPUBOASALLMX K 0BecLeHeHN0, B COOTBETCTBUMN C [puaoxeHnem
6

Jatbl M cobblTUs onpefensatTcss 3KCNepTHbIM  (MOTUBUPOBAHHLIM)
Cy>XAeHuneM YnpaBnsitowel KoMNaHuu.
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MPUJTIOXEHNE 41. MNPABA WCMNOJ/Ib3OBAHUA PE3YJIbTATOB
MHTENNEKTYAJIbHOMU AEATEIbHOCTU (KOMMEPYECKME
OBO3HAYEHWUSA, CEKPETbl TPON3BOACTBA (HOY-XAY))

UckniountenbHoOe Npaso Ha:

e KomMMepuyeckume 0603HaueHUs
e CekpeTbl Nnpon3BoacTBa (Hoy-xay)

MpaBo Ha KOMMep4yeckoe 0603Ha4YeHMe Npu3HaeTcs:

- C MOMeHTa Ha4yana ¢daKTUYeCcKoro WCNoab30BaHUS  TaKoro
0603HaueHnss ana wuHAuMBMAyanusauuu npeanpuatus (Npu  co3gaHum
KOMMep4yeckoro o6o3HavyeHus);

- C MOMEeHTa noAamnucaHuMsa aKTa npuvemMa-nepenavym KOMMep4yeckoro
0603HayveHns (B UHbIX Ciydasnx).

MpaBo Ha cekpeT npoumsBoacTBa (HOy-xay) TMpU3HaeTCcs nyTem
noanucaHuss akTa npuema-nepegadn (ecnm 3TO NpeaycMOTPEHO) B
paMKax:

- nepefjayu MWCKIOYUTENBHOrO MNpaBa B MOJIHOM obbeMe TpeTbemy
Nvuy Mo AoroBopy 06 OTUYXKAEHUU UCKNOYNTENBLHOIO NpaBa;

- nepeAayn TpeTbeMY NINLY NpaBa MCMNOSIb30BaHWUSI COOTBETCTBYIOLLENO
cekpeTa Npou3BOACTBA Ha OCHOBAHMW JIMLEH3MOHHOIO AOroBOpa;

- nepejayun npasa Nno A0roBopy KOMMepPYeCKOoM KOHLLECCUM.

MpaBo Ha KOMMep4yeckoe 0b603HauyeHMe npekpallaeT NpuU3HaBaTbCA:

- ecnn  npaBoobnagatenb He  wucnosb3dyeT 370 0603HadeHwue
HenpepbIBHO B TedeHue 1 (ogHoro) roaa;

- C MOMEHTa noAamnucaHusl aKTa npuveMa-nepenaym KOMMep4YecKoro
o6o3HauveHuns.

MpaBo Ha cekpeT NpomM3BOACTBa (HOy-Xay) NpekpallaeT NpuM3HaBaTbCs Mo
dakTy nognucaHma akTa npuveMa-nepegaym (ecnm 3To NpeaycMOTPEHO) B
paMKax:

- nepefayn WCK/IOUYMTENBHOrO rnpaBa B MOJHOM o0b6beMe TpeTbemy
Ny NyTeM OTUYYXAEHUSN;

- nepegayn TpeTbeMy NuuUy NpaBa MCNONb30BaHUA COOTBETCTBYHOLLErO
ceKkpeTa NMpou3BOACTBa Ha OCHOBAHMW JIMLLEH3MOHHOIO A0roBOpPa;

- nepegayv npasa no A0roBopy KOMMeEpYecKOn KOHLUECCUM.
Cnpaseanueasi CTOMMOCTb onpeaensieTcss Ha OCHOBaHMM OT4YeTa OueHLLINKa

B CpOKK, COOTBETCTBYIOWMNE Tpe6OBaHMﬂM 3aKoHOAAaTENIbCTBa.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHMUS
cobbITniM, NpMBOASLWLNX K obecLeHeHNto, B COOTBETCTBUN C [1pnaoxeHnem
6.

Jatbl n cobbiTUs onpefensitoTca  3KCNepTHbIM  (MOTUBUPOBAHHbLIM)
Cy>XAeHNeM YnpasnsaLwen KoOMnaHuu.
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MPUIOXEHWE 42. TOBAPHbIWA 3HAK

UckniountenbHoe rnpaso Ha TOBaprIVI 3HaK

OnpepeneHHas Ha OCHOBaHWUM JAaHHbIX odwuumanbHoOro 6ronnetexHs
PocnateHTa nnu CBnaertenbCTBa Ha TOBaApPHbIN 3HAK:

- jpaTa BHeCeHWs 3anuMcu O OCyAapCTBEHHOW  perucrpauunu
WCKJIIOYNTENbHOro NnpaBa Ha ToBapHbI 3HaK B [OCYyAapCTBEHHbIA peecTp
TOBapHbIX 3HAKOB W 3HaKoOB o0b6cnyxuBaHusa Poccuinckon @epepauunn
(FocynapcTBeHHbIN peecTp TOBAapHbIX 3HAKOB), UIn

- [paTa BHECEeHUs U3MeHeHu B oCyaapCTBEHHbIN peecTp TOBapHbIX
3HaKoB 7 3HaKoB obcnyxuneaHums Poccuinckoin depepauynu
(FocynapCTBEHHbI  peecTp  TOBapHbIX  3HAKOB) B OTHOLWIEHUM
npasoobnagatens WCKAUYMTENBHONO MNpaBa Ha TOBapHbI 3HaK, Koraa
TakmMm npasoobnagatenem ctraHosutcs MANO.

OnpepeneHHas Ha OCHOBaHWUM JaHHbIX odwuumManbHoro 6ronnetexHs
PocnateHTa nnu CBnaertenbCcTBa Ha TOBaApPHbIN 3HAK:

- [aTa BHECeHUs M3MeHeHW B [0CyAapCTBEHHbINM peecTp TOBapHbIX
3HaKoB 7 3HaKoB obcnyxusaHus Poccurickon depepaumn
(FrocynapCTBEHHbIN peecTtp  TOBapHbIX  3HAKOB) B  OTHOLWEHUN
npasoobnagartens MUCKAKYUTENBHOrO MpaBa Ha TOBapHbIA 3HaK, Koraa
MN® nepenaeT NpaBo Ha TOBApHbIM 3HAK APYrOMYy nuuy;

- f[aTa OKOHYaHMSA CpoKa AENCTBUA WCKIIYUTENBbHOro rMpaBa Ha
TOBapHbI 3HaK, B TOM 4uMCie AOCPOYHOE MpeKkpalleHne cpoka AenCTBUSA
WUCKJIIOUYNTENBbHOrO MNpaBa B pe3y/ibTaTe Heucrnosib30BaHUSA TOBAPHOro
3HaKa B TeyeHune Tpex Nnert.

CnpaBeanueas CTOMMOCTb TOBapHOro 3Haka onpeaensieTcs Ha OCHOBaHMM

oTyeTa  oOuUeHWMKa B  CpoOKM, cooTBeTcTBylOwMe  TpeboBaHUSAM
OENCTBYOWEro 3aKoHoAaTenbCTBa B oTHoweHun MNO.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWKHOBEHMUS
cobbITniM, NpMBOAALLNX K obecLeHeHNto, B COOTBETCTBUN C [1pnaoxeHnem
6.

Jatbl n cobbiTUs onpefensitoTca  3KCNepTHbIM  (MOTUBUPOBAHHbLIM)
CY>XAEHUEM YNpaBnsoLWen KOMNaHnu.
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MPUNOXEHWNE 43. XYAOXECTBEHHbBIE LEHHOCTMH

XynoxecTBeHHble LLEHHOCTU

[aTta nepexoga npaB COB6CTBEHHOCTW, MOATBEPXAEHHAsA aKTOM npuema
nepeaauu.

[aTta nepexoga npaB COBCTBEHHOCTM, MOATBEPXAEHHAs akTOM npueMa
nepeaauu.

CI'IpaBELI,J'IMBaﬂ CTOMMOCTb XYLI,O)KECTBeHHOﬁ LEHHOCTHN oONnpenendaeTcda Ha
OCHOBaHWMWM OTYETa OLEHLIMNKA.

CnpaBeanuBasl CTOMMOCTb XYAOXECTBEHHbIX LEHHOCTEeN, CTOMMOCTb
KOTOPbIX  OMpefensieTcs  OUEHLIMKOM, TMpu  HaIMuyuM  MpPU3HaKOB
obecueHeHUs, onpenenseTcs B COOTBETCTBMU C [puaoxeHneMm 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLMKA.

CnpaBeanuBasi CTOMMOCTb  XYAOXECTBEHHOM LEHHOCTM Mpu3HaeTcs
pasHoi 0 (Honb) B cCnyyae cobbiTus nNpuBOASILLErO K MPU3HAHMUIO
XYAOXECTBEHHbIX  LEHHOCTel  HenpurogHbiMM AN AalibHenLwWwero
MCMONIb30BaHMS MO LENEeBOMY Ha3HA4YeHW - C  AaTbl  MOJy4YeHus
oduuUManbHOro 4OKyMeHTa 0 TakoM (akTe.
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