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MpaBuna onpeaeneHms CTOMMOCTU YUCTbIX akTMBOB KOMOWHMPOBAHHOIMO 3aKpbITOro
NaeBoOro MHBECTULMOHHOIO hoHAa «MMPOroBo» U3NOXUTb B Cneaytowen pegakunm:
TEPMWUHbI N ONPEAEJNNIEHUA, UCINMOJIb3YEMbIE B NPABUJIAX
ONPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbLIN OHA, YKa3aHHbIXM B HACTOSLWMX Mpasuiax
onpeaeneHnst CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHUA - oOpraHuvs3auus, co3gaHHas B COOTBETCTBMM C
3aKoHoAdaTenbCcTBOM  Poccuiickon  depepaumm M uMewwas  JIMUEH3UKO  Ha
OoCylwlecTB/ieHne [AeATesIbHOCTM N0  YNpaB/EHUIO WHBECTUUMOHHbIMU  (oHAAMMK,
naeBbIMM WHBECTULUMOHHbIMM (OHAAMU U HErocyaapCTBEHHbIMWU MNEHCUMOHHbIMU
doHoamMn.  Ynpasnswowasa  KoOMNaHWa  AeNCTBYEeT Ha  OCHOBaHWWM  npasun
posepuTtenbHOro ynpasneHus NMMNo.

MHBECTULMOHHbLIA MNau - WMEeHHas LUeHHasa OyMara, yAocToBepsitowas A0/
Bflagenoua nas B npaese Cob6CTBEHHOCTM Ha MMyLWeCTBO, cocTaBnswuwee MU, npaso
TpeboBaTb OT ynpaBnsOWEN KOMNAaHUM Haanexauwero AOBEPUTENbHOro ynpas/ieHus
MA®, npaBo Ha noay4vyeHUe AEHEeXHOW KOMMeHcauun npu npekpalleHun aorosopa
aoBepuTenbHoOro ynpasneHus MU® co Bcemu Bnagenbuamm MHBECTULUMOHHbLIX NaeB
aToro NMN® (npekpaweHunu NMNO).

MpasBuna AoBepuUTENIbHOro ynpasJjieHUsi NaeBbiM MHBECTULUOHHbIM (poHAOM
(NMpasuna AY TMA®) - ycnoBua [orosopa noBepuTenbHoro ynpasneHus MU0,
YKa3aHHOro B HaCTOSAWMX Npasuaax onpeaeneHnss CTOMMOCTU YNCTbIX akTueoB MNO.
CronMocCTb 4ncTbiX akTuBoB (CHA) - BeninunHa, onpegensgeMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon @denepaumn, Kak pasHuua Mexay CTOMMOCTbIO
aktmeos [MNO® (panee - akTuMBbl) W BEAUMYMHOM 0643aTenbCTB, NoASeXawmx
MUCMOSIHEHUIO 3@ CYET YKa3aHHbIX aKkTuBoB (Janee - ob6s3aTenbCcTBa), Ha MOMEHT

onpeaeneHnsa CHA MNO.

Mpasuna onpeaeneHna CYHA - HaCTOAWMWA JIOKaNbHbIA aKT YyrnpaBnstowen
kKoMnaHum [MUO®, ycTaHaBnmMBaloWM MoOpsaaoOK U Cpokum onpegeneHns CHA, B TOM
yucne nopsadok pacyeta cpegHerogoson CHA TIU®, onpepeneHus pacyeTHoU
CTOMMOCTU  MHBECTUUMOHHbLIX naeB [MND, nopsaok onpegesieHns CTOUMMOCTHU
UMyLllecTBa, MepefaHHOro B OnfaaTy WHBECTUUMOHHbLIX naeB. Cnpaseanuseas
CTOMMOCTb MMYLLECTBA, NepeAaHHOro B onjaTy MHBECTULMOHHbLIX NaeB, onpenensercs
C Y4yeToM ajiropuTtMOB OLEHKW, NpeaycCMOTPEeHHbIX B Hactoawmx [lpasBunax

onpegneneHuna CHA.

CpegHeropnoBas CHA NMU® (mnm CIrCYA) - cpepHerogoBass CTOMMOCTb YUCTbIX
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akTMBoB MN®, koTopas onpenensercs Ha Nb6oi AeHb B MOpsiAKE, YCTAaHOBEHHOM

HacToswumu NMpasunamun onpeaeneHnsa CHA.

MC®O - MexayHapoAHble CTaHaapTbl @QWHAHCOBOM oT4YeTHOCTU. OnpegeneHuve
cnpaBeasiMBoi CTOMMOCTM aKTMBOB W BeIWYMHbI 0653aTenbCTB MNPOM3BOANTCA B
COOTBETCTBMMU C MexayHapoaHbIM cTtaHaapToM duHaHcoBon oTtdvyeTHocTu (IFRS) 13
"OueHka cnpasegsmBoit ctommoctn"! (panee - MCOO 13) c cobnoaeHuem
TpeboBaHu YkaszaHua LleHTpanbHoro 6aHka Poccumnckon depepaumm ot 25 aBrycra
2015 ropa N2 3758-Y.

CnpaBep/iuBass CTOMMOCTb - 3TO LleHa, KoTopas 6bia 6bl nonyyeHa npu npoaaxe
aKTUBa WNM ynjayeHa npu nepepade ob6s3aTtenbCTBa B XoAe O6bIYHOM CAENKM Ha
OCHOBHOM (MNM Hambosiee BbIrOAHOM) pPbIHKE Ha AaTy OLEHKM B TEKYLUUX PbIHOYHbIX
ycnoBuax (To ecTb LEHa BbixoAa), HE3aBMCUMO OT TOro, SIBNISIETCA NM Takas LeHa
HEenocpeaCTBEHHO HAGMOAAEMON MW PaCCUUTBLIBAETCA C WCMONb30BAHWEM APYroro

MEeToda OLLEHKMN.

Habnopaemas wm pocrynHas 6upixeBas mJsiowaaka - Toprosad njowanka
POCCUNCKOM N (MIKN) UMHOCTPAHHOW BMpXxK, 3akpenseHHas B lNpaBunax onpeneneHus
CYA Kk KOoTOpOM y YnpaBnsawowen KoMnaHMm eCcTb AOCTYN, KaK HanpsMyto, Tak N yepes
(PUHAHCOBbLIX MOCPEeAHMKOB, M HA KOTOPOM YynpaBaswwas KOMMaHUS WMeeT
BO3MOXHOCTb pacrnopsiXaTbCa aKTUBOM (akTuBamun). YKasaHHble bupxesble naowanku

npuBeAeHbl B NPUIOXKEHUN 4.

AKTUBHbIW PbIHOK — PbIHOK, Ha KOTOPOM OMnepauun C akTUBOM UM 0653aTe/IbCTBOM
NpoBOASATCA C AO0CTAaTOYHOM 4acTOTOM WM B AOCTAaTOYHOM o06beme, MO3BOMSKOWEM
nonyyatb WHdopMaumio 06 oueHkax aKTMBOB WM 06s53aTenbCTB Ha MOCTOSAHHOWM

OCHOBE.

! BBefeH B AeCTBME Ha TeppuTopun Poccuitckoin ®deaepauny npukasoMm MuHdbmHa Poccum oT 28 aekabps 2015 roga
N 2174 "O BBeAeHWUM MexayHapoAHbIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTU M PasbscHeHM MexayHapoAHbIX
CTaHAapToB (WMHAHCOBOM OTYETHOCTM B [AelCcTBME Ha Tepputopumn Poccuiickon @depepaumn u 0 MpU3HAHUK
YTPATUBLLUMMWN CUTY HEKOTOPbIX NPUKa3oB (OTAENbHbIX MOJIOXEHUA Npukas3oB) MuHucTepcTBa dpuHaHcoB Poccuickon
depepaumn”  (3apernctpmpoBaH MuHoocTOM Poccum 2 deBpansa 2016 roga, peructpaumoHHbin N 40940), ¢
W3MEHEHNSIMN, BHECEHHbIMM Mpuka3oM MuHduHa Poccum ot 11 uiona 2016 roga N 111H "O BBegeHUM B AeNCTBUE U
npekpaweHmm AenCcTBUS [OKYMeHTOB MexayHapoAHbiX CTaHAapToB (MHAHCOBOW OTYETHOCTM Ha TeppuTopumn
Poccuiickon ®epepaumn” (3apernctpuposaH MuHiocTtoM Poccum 1 aBrycta 2016 ropa, permctpaumoHHbin N 43044)
(nanee - npukas MuHdwuHa Poccun N 111H), ¢ nonpaBkamMu, BBeAEHHbIMU B AEWCTBME Ha Tepputopum Poccuiickomn
depepaumn npukasom MuHopuHa Poccum oT 27 mioHsa 2016 roga N 98H "O BBeaeHUM AOKYMEHTOB MexXAyHapoAHbIX
CTaHAapToB (WMHAHCOBOW OTYETHOCTM B JAeWCTBMEe Ha Tepputopumn Poccuiickor degepaumm M O NpPU3HaHUK
YTPATUBLUMMWN CWUTy HEKOTOPbIX MNpuKas3oB MuHuctepctBa ¢duHaHcoB Poccuiickoit ®epepaumn” (3aperncrtpupoBaH
MwuHiocToM Poccum 15 uiona 2016 roga, pernctpaumoHHein N 42869), npukasom MuHdunHa Poccumn N 111H.



OCHOBHOM PbIHOK = pPbIHOK (M3 4uCnNa aKTUBHbLIX) C Haubonbwum ans
COOTBETCTBYHWOLLEro aktmea unm obs3atensctBa 06HEMOM TOProB W YpPOBHEM

dKTUBHOCTMU.

KpeguTHbIM PUMCK - PpPUCK BO3HUMKHOBEHUS noTepb (ybbITKOB) BCNeAcTBue
HEWCNOSIHEHNA KOHTpareHToM o065a3aTenbCTB MO  AOroBOpy, BK/OYas HeonnaTy
KOHTpPAreHToM OCHOBHOro gonara W/wMauM  NpPOUEHTOB, MPUUYUTAKOLWIMXCA B
YCTQHOBJ/IEHHbIN AOrOBOPOM CpPOK, @ TaKXe B pe3ynbTaTe€ MW3MEHEHUS OLEHKMU

KpeamnTocnocobHoCTM (KpeanTHOro pMcka) KOHTpareHTta (3MUTeHTa).

KpeauTHbIW PEeWTUHI - MHEHMEe HEe3aBUCUMOro PENTUHIOBOro areHTcTtBa o
CNOCOBHOCTM PEUTUHIYEMOro nuua MUCMONHATb MNpUHATble Ha cebsa duHaHcoBble
obsazaTtenbctBa (0 ero KpegnTocnocobHoCcTM, PUHAHCOBOMN HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BbIpaXXeHHbIM C WCMOSIb30BAHMEM PENTUHIOBOM KaTeropum no

onpefeneHHoOM peNnTUHIOBOW LLKane.

YpoBeHb LeHbl Npu onpeaesieHnmn cnpaBeasimBoi CTOMMOCTU - YPOBHU LieH Npu

onpeaeneHnn cnpaBeasiMBon CTOMMOCTU onpeaenstoTcs B cooTBeTcTeun ¢ MCOO 13.

UcxogHble paHHble YpoBHA 1 - ULeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLEHUN NAEHTUYHbBIX aKTUBOB MM 0653aTeNbCTB, K KOTOPbIM

opraHmsaumda MMeeT AOCTYN Ha AaTy OLEHKMN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHble OaHHble, KPpOMe LEeHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAIOTCA HabnwaaeMbiMm, NpsMO MM KOCBEHHO,

B OTHOLWWEHUN onpeaeneHHoOro aktmBa mnun obs3aTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaemMbie NCXOAHbIE AAaHHbIE B OTHOLLUEHUMN

onpeageneHHoro aktmea uUiun obs3zaTenbcTBa.

OnepaumoHHas paebuTopckas 3af0J/IXXEHHOCTb - AebuTopckas 3a401KEHHOCTb
KOHTpareHTa, BO3HMKaWLWas B X0A4e HOPMasibHOro OnepauMoHHOro uuKia, KoTtopas
6yneT noraweHa B TeYEHMEe CPOKOB, YCTAHOBMIEHHbIX B Hactosawwmx [paBunax
onpegeneHns CYA. [JonycTuMbie CPOKW  MPOCPOYKM, YCTAHOBJIEHHbIE AN
onepaunoHHOM AebUTOPCKON 3a[0/MKEHHOCTU, He AO/IKHbI NMPUBOAUTL K MPU3HAHUIO
6e3HafexHOW K MNOSIyYeHMIO  3a[0/MDKEHHOCTW, a Takxe K obecueHeHuto
3a40/DKEHHOCTU. Takas 3af40/DKeHHOCTb byaeT peanu3oBaHa  ynpasBasioLlen
KOMMaHuen B NosHOM obbeMe B CPOKMW, yKaAblBalOWMECS B HOPMASIbHYIO PbIHOYHYIO
(M BHYTPEHHIOK) NpPaKTUKY B3aMMOAENCTBUA C KOHKPETHbIM BUAOM AebuTopcKoun
3a[0/KEHHOCTWN. YCTaHOBNEHHble CPOKM MPOCPOYKM U UCMOSHEHUS 0653aTenbCTB He

AOJIKHbI MpeBbIATb PpeEKOMeHAYyeMbIX CPOKOB B HacToswmx lMpaBunax onpeaeneHus
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CYA, ecnM WHoe He TMOATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM YynpaBnsioLlen

KOMMNaHunn.

dkcnepTtHoe (MOTUBMPOBAHHOE) CyXXeHuUe - 3T0 AOKYMeHTaslbHO 0dopMaeHHoe
npodeccmoHanbHoe cyxxaeHune Ynpasnsatowien KOMMaHum, coaepxatllee
060CHOBaHHbIe pacyeTbl U BbiBOAbI 06 OLeHKe cnpaBeasiMBOM CTOMMOCTM aKTUBOB, O
BeNIMYMHAX, MCMNONb3yeMblX B pacyeTe crnpaBeanMBON CTOMMOCTU, O BbISBNEHHbIX
OCHOBaHUAX  NpuU3HaHUSA/NpeKpaleHns nNpu3HaHuUsa  akTMBOB/ob6sa3aTenbCcTB, O
BbISIBIEHHbIX  MPU3HaKaxX BO3HMKHOBEHUS  KpeaWUTHbIX  PUCKOB W MpOYMX
obcToATenbCTBax, KOTOpble BAMSAKT Ha OUEHKy crnpaBeninBol CTOMMOCTU B
cooTtBeTCcTBUM € MCOO 13. lpuMeHeHMe TakKoro CyXAeHus AOoNyCcTMMO B Ciy4asx,
YCTaHOBNEHHbIX HacTtosawmmu [MpaBunamn onpegeneHmsa CHYA, a TakK Xe B MHbIX
NUCKIOYNTENbHBIX Ciy4dasiX, Korga TeKkyuwume MeToAbl onpeaeneHums cnpaseanmBom
cTomMocTn  aktmBa  (obs3aTenbCcTtBa) C  Y4eTOM  HeCTaHAAPTHbIX  BHEWHUX
06CTOATENBCTB NPUBOAAT K WUCKAXEHMIO CcrnpaBensMBon CTOMMOCTM, @ NpPUMEHEHMne
MOTMBMPOBAHHOIO CyXaeHus obecneymBaeT HadexHoe onpeaeneHne cnpaseasmBomn
CTOMMOCTU cooTBeTCcTBUMM ¢ MCOO 13 n TpeboBaHMSAM 3aKoHoAATeNbCTBa Poccmimckomn

degepaunu.
OBLUME NMOJIOXXEHUA

HacTtosawwme lMpasuna onpegenenns CHA KoM6MHMPOBAHHOIO 3aKpbITOro NaesBoro
MHBECTULUMOHHOro ¢oHaa «Muporoso>» (panee - [MU®D) paspaboTaHbl B
cooTBeTCTBUMN C DepepanbHbIM 3aKOHOM «06 MHBECTUUMOHHbLIX doHaax» N° 156-03
oT 29 Hosbps 2001 ropaa (pmanee - ®epepanbHblh 3aKOH «0O6 MHBECTUUMOHHbIX
doHaax»), B COOTBETCTBUM C YKasaHumeM LeHTpanbHOoro 6aHka Poccuinckon
®epepaunn ot 25 asrycta 2015 roga N2 3758-Y (aanee - YkasaHue N 3758-Y), u

NPUHATBIMW B COOTBETCTBUUN C HUMU HOPMATUBHbLIMW aKTaMM.
Hactosawwue MNpasuna onpegeneHns CHA npuMeHSAIOTCA € 23 ceHTabpa 2026 r.

N3MeHeHUs 1 gononHeHus B Hactoswwue [Mpasuna onpeaenenHns CHA moryT 6biTb
BHECEHbl B C/lyyasaX, YCTAHOBJIEHHbIX HOPMATUBHbLIMW MpPaBOBbIMW akTamMu. B cnydae
HeobXxoaMMOCTN BHECEHUS U3MEHEHUN U AomnonHeHu B MNMpasuna onpegeneHmna CHA kK
HUM npunaraeTcs NOSACHEHWE MPUYMH BHECEHUS TaKUX U3MEHEHWUN U AOMNOSHEHUN U
yKa3blBaeTCsA gata Hayana npuUMEeHEHUS W3MEHEHWW U [OMNOSIHEHWM B HacToswume

Mpasunna onpeneneHna CHA.

Mpasuna onpegenerHns CHA MNO® packpbiBatoTca Ynpasnswouwen komnaHnen NMUO Ha
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CBOEM canTe B MH¢0pMaHMOHHOﬂEHEKOMMYHMKauMOHHOﬁ cetn <«WHTepHeT» He

nosagHee AHA Havana cpoka popmuposanHms NMNO.

N3MeHeHns wn pgononHeHud, BHocuMmble B [lpaBuna onpegenedna CHA N0,
packpbiBatloTCca Ynpasnswoouwen komnaHmen NMNO® Ha cesoeM canTe B MHPOPMALMOHHO-
TEeNeKOMMYHMKAUMOHHON ceTn «NHTepHeT» He no3gHee natu pabounx AHen A0 AaThbl
Hadana npuMmeHeHus [Mpasun onpepeneHnsa CYA, C BHECEHHbIMU U3MEHEHUAMU U

AOMNOSTHEHUNAMMN.

Ha cante Ynpasnsatowen komnaHum NMNU® B nHpopMayMoHHO-TENEKOMMYHUKALMOHHOMN
cetn <«WHTepHeT» AO/MKHbI 6bITb A0CTYnHbI [MpaBuna onpegeneHns CHA TNO,
AEeNCTBYIOWME B TedyeHne Tpex MnocnefHuUX KaneHAapHbIX JSIeT, U BCE U3MEHEHUs WU
AONONIHEHUS, BHeceHHble B [lpaBuna onpegeneHna CYA 3a Tpu nocnegHux

KaneHaapHbIX roaa.
NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOQOBOW CYA NMU®

CHA TIM® onpependetcd no COCToAHMIO Ha 23:59:59 paTtbl, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4yeTOM [aHHbIX, PacCKpbITbIX Ha YKa3aHHYlO JaTy B
AOCTYMHbIX AN ynpaBnaowWwen KOMNaHMm MCTOYHMKAX, BHE 3aBUCMMOCTM OT 4YacOBOIro
nosca.

CYA onpenenaeTtca B CPOKMU, YCTaHOBJ/IEHHbIE HOPMATMBHbLIMU akTaMun baHka Poccuu.
CHA onpepensaetca B COOTBETCTBMM C HaAcToAwWMMM [paBuiaMu Kak pasHuLa Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenbCTB Ha MOMEHT onpeaenenmns CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBepuweHusa (okoH4YaHus) dopmmpoBanus MNMNO;

e B C/ly4ae NpUOCTaHOBMIEHNSA BblAayn, NoraweHna n o6MeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns u obMeHa;

e B Cnydae npekpaweHusa MNO® - Ha gaTy BO3HUMKHOBEHUS OCHOBAHUA ero
npekpawlieHuns;

e nocsne 3asepweHns (oKoH4YaHus) dopmmposaHusa CHA MNO onpepenseTcs B
nopsiake:

e ©XeMeCsYHO Ha nocnegHun pabounit [AeHb KaneHgapHoOro Mecsua Ao
KaneHgapHoOro wMecsua, npeawecrtesywwero Mecsuy, B kKotopom [MUNOD

NUcKIYyeH n3 peecrpa NMNNO;



e Ha nocnegHun paboumin AeHb CpoKa npueMa 3asBOK Ha npuobpeTteHue
WHBECTULUMOHHbLIX NaeB, BblAABaeMbiX MNpW  AOCPOYHOM  MOraweHuu
WHBECTULMOHHbIX Naes;

e Ha nocnegHum pabounmii AeHb CpokKa npuveMma 3as{BOK Ha npuobpeTeHue
AOMOJNIHUTENTbHBIX MHBECTULMOHHbIX NaeB;

e Ha AaTy COCTaBfieHMs CNUCKa BRagesnblLeB MHBECTULMOHHbBIX MaeB B Ciy4vae
4aCTMYHOro MoraweHns MHBECTUUMOHHbIX rnaes 6e3 3aaBneHus TpeboBaHUM
BNaZenbLeB MHBECTULUMOHHBIX Naes 06 nx noraweHunu;

e Ha AaTy OKOHYaHWUS CPpOKa npueMma 3asBOK Ha rnoraweHne MHBECTULMOHHbIX
naes, nNpuHagnexawmx Bnagenbly MWHBECTUUMOHHbIX MaesB, Ha JaTy
COCTaB/IeHMSs CMUCKa L, MMeKLWMX NpaBo yvyacTBoBaTb B obweM cobpaHuu,
B Ccnyyae npuHATMA 06wuM cobpaHueM peweHns 06 yTBepXAeHUU
M3MEHEHU MU AOMNOJSIHEHWUIM, KOTOpble BHOCATCSA B MNpaBuia AOBEPUTEIbHOIO
ynpaBneHus, unmM o nepepavye npaB W o06s3aHHOCTEN N0 A0roBOpy
AOBEpPUTENbHOIO yrnpasnieHus poHAO0M APYron ynpasnasowen KoOMNaHnum, nim
O MpoASieHMN CpoKa JAencCTBUS [0roBopa [AOBEpPUTENIbHOrO Yynpas/ieHus

boHAOM, NPOTMB KOTOPOrO OH rosI0COoBar.

CpeaHerogoBass CHA MNO® (CIrCHA) Ha nobon aeHb onpeaenseTcs Kak OTHOLWeHue
cyMMbl CHA Ha kaxabl pabounin aeHb KaneHpaapHoro roga (ecnn Ha pabounn AeHb
kaneHgapHoro roga CHA He onpegensanacb - Ha MOCNEAHUN AeHb ee onpenesieHus,
npeawwecTByOWNA TakKOMy AHIO) C Hadana roga (C AaTbl 3aBepweHus (OKOHYaHuA)
dopmmpoBanHua MNU®) go aatbl pacdeta CICHA Kk yncny paboumx gHen B yKa3zaHHOM

nepuogae.

B uenax onpepeneHns CICHA noa paton, 3a kotopyto onpegensetrca CHA TMANO,
NOHMMaeTcsa Kaxpgasa pata onpegenenma CYA TINO, ykasaHHas B HaCTOAWMX
lNMpaBunax onpepenerna CHA.

CYA TN®, B TOM uucne cpegHerogosasd CHA TMNO, a TakXke pacyeTHasd CTOMMOCTb
MHBECTUUMOHHOro nas [MU® onpenensarOTca C TOYHOCTbIO A0 ABYX 3HAKOB nocse
3anaTon, C TnMpPUMEHEHWEM TMpaBuUil MaTeMATUYEeCKOro OKpyrfieHus B BaswoTe
onpeneneHna CYA B cooTtsBetcTBum C lNpasunamm Y MNMUO, aencTeyoWMMKW Ha AaTty
onpeneneHunsa CHYHA. B cnydyae ecnu B [lpaBunax Y MNMN® He ykasaHa BanwTa, B
kKoTopon onpeaensatTca CHA, B ToM uucne CICYA, wnm pacyeTHas CTOMMOCTb

WHBECTUUMOHHOro nas NMN®, To ykasaHHble CTOMMOCTU OnpeaenstoTcsa B pybnsx.



noprPAAOK ONMPEAENEHUA OATbI U BPEMEHW, MO COCTOAHMIO HA
KOTOPbIE ONMPEAENIAETCA CTOMMOCTDb MMYLLUECTBA,
NEPEAAHHOTIO B ONJNIATY MHBECTULUMNOHHDbIX NAEB NMNo

CtonMoCTb wMMywlecTBa, MepefaHHOro B OnNaaTy WHBECTUUMOHHLIX naes [1MO,
onpepensieTca B cooTBeTCTBMM C TpeboBaHuaMm OdepepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX oHAax», MNPUHATbIMM B COOTBETCTBMM C HWUM HOPMATUBHbIMMU
aktamu, TpeboBaHmaMn YkazaHmsa N2 3758-Y u  Hactoswmmm  [MpaBunamu
onpeaeneHnsa CHA.

[laTta, N0 COCTOAHMIO Ha KOTOPYH onpeaesnigaeTcs CTOMMOCTb UMYLLEeCTBa, nepesaHHoro
B OMaaTy WMHBECTULUMOHHLIX naeB MND, He MoxeT 6bITb onpeaeneHa paHee AaTbl
nepefayn Takoro uMmyllectea B OMaaTy MHBECTMUMOHHBLIX MaeB, 3@ WCKJ/IIOYEeHWEM
cnydyaeB onpegeneHnss  CTOMMOCTM  MMyLLeCcTBa, nNepejaHHoOro B onjaTty
WHBECTULUMOHHbLIX naes NMNN®, Ha OCHOBaHMM OTYeTa OLeHLMKa.

[laTa, No COCTOSAHMIO Ha KOTOPYO onpeaensieTcss CTOMMOCTb MMyLecTBa, nepeaaHHoro
B OrslaTy MHBECTUUMOHHbLIX naeB NMN®, Ha OoCHOBaHMM OTYeTa OUEHLWMKa, He MOXeT
6bITb paHee Tpex MecsueB A0 AaTbl nNepefaym TakKoro wuMmywecrtsa B onsaTty
MHBECTULUMOHHBLIX naes MNO,

CtonMoCTb wMMyLlecTBa, MepefaHHOro B OnaaTy WHBECTUUMOHHLIX mnaes [N,
onpenenaeTca No COCToAHUIO Ha 23:59:59 Ha paTy nepegayn mMmywecrtsa B onnaTy

MHBECTULUMOHHBbIX naes MNO.,

KPUTEPUU MNMPU3HAHMUSA (NMPEKPALLEHUSA NMPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06513aTenbCcTBa) NpuUHMMaloTCca K pacdety CHA B cny4dae ux npusHaHus B
cootBetctBUM C MCOO, BBeAeHHbIMM B [AENCTBME HA Tepputopum Poccuinckomn
denepaunn.

Kputepun npusHaHug (NpekpalleHns NpusHaHusa) akTmeoB (06a3aTenbCTB) B COCTaBe
akTneoB (obsa3atenbcts) MNUN® npeactaBneHbl B COOTBETCTBYHOWMX [MpUAOKEHUAX

HacToawwmx NMpasun onpeaenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

AKTMBbI UK obg3atenbctBa [MM® oueHuBalTCa MO cnpaBeasIMBOM CTOMMOCTU B

cooTBeTcTBun ¢ MCOO 13.



CToMMOCTb aKTMBOB, B TOM 4yucne onpeaeneHHas Ha OCHOBAHMW OTYETa OLEHLUMKA,
COCTaBNIEHHOr0 B COOTBETCTBUM C TpeboBaHusMn deaepanbHOro 3akoHa OT 29 uionsg
1998 roga N? 135-03 «06 oueHo4yHOM AeaTenbHOCTU B Poccuitckon ®denepaummn>»,
onpegenserca 6e3 ydyeTa HanNOros, KOTOPble YMAA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccurickon degepauum MNM MHOCTPAHHOroO rocygapcrsa npwu
npuobpeTeHnn n peannsaunm ykKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXeT onpeaensaTbCAd Ha OCHOBAHMW OTYeTa OUeHLWMKa, ecnu
TakoW OT4yeT COCTaB/ieH OLUEHLWMKOM, B OTHOLEHUU KOTOPOr0 CO CTOPOHbI
caMoperympyeMbiX OpraHu3auui OueHLWMKOB He NMPUMEHSANNCE B TeYeHMe ABYX NeT B
KonnyecteBe AByX U 6Honee pa3 Mepbl  AUCUMMAMHAPHONO  BO3AEWNCTBUS,
npeaycMoTpeHHble ®eaepasnbHbiM  3akoHOM "O6 OUEHO4YHOM AeATeNbHOCTU B
Poccunckon depepauumn”, a Takxe BHYTPEHHUMU AOKYMEHTaMW cCaMOperynmpyembix
OpraHmM3aumii OUEHLUMKOB, W CTaX OCYLECTB/IEHUSA OUEHOYHON JAesATeNlbHOCTU
KOTOpPOrO COCTaB/IIET HE MeHee Tpex JeT, a TaK Xe MMeLWwMM KBanndukKauMoHHbIN

aTTecTtaT Nno COOTBETCTBYHOLWEMY HanpaB/IEHUIO OLEHOYHON AeATeNnbHOCTU.

Mpwn onpeaneneHnn CHA (ctommocTu akTneoB) MN® CTOMMOCTb akTMBa onpenenseTcs
Ha OCHOBaHMW OTYETa OUEeHLUMKa C AAaTOM OLUEHKW CTOMMOCTM He paHee OAHOro roga
A0 AaTbl, NO COCTOSHWUIO Ha KoTopyto onpepensietca CHA (CTOMMOCTb aKTMBOB), 3a
WUCK/IIOYEHMEM C/lyyaeB, Korga Takasa CTouMMocTb akTtmBa [MN® wvcnonb3yetcsa And
onpeneneHnss pacyeTHOM CTOMMOCTU MHBECTUUMOHHOro nas MU® (CyMMbl AeHEeXHbIX
cpeacts (CTOMMOCTM MMyLLeCTBa), Ha KOTOPYH BblAaeTCs MHBECTUUMOHHbLIM nan;
CYMMbl [€HeXHOM KOMMNeHcauumu, noasiexawen Bbinsate B Cy4vyae noraweHus
WHBECTULMOHHbLIX Naes, ecnn cornacHo Mpasunam Y NMNO cymMa AeHeXHbIX CpeacTB
(CTOMMOCTb uMMyLLeCcTBa), Ha KOTOPYK BblAaeTCqd WHBECTUUMOHHbIM nan, u (unn)
CyMMa [OEeHEeXHOW KOMMeHcauuu, noanexawass Bbinjate B C/Ayyae noraweHus
WHBECTUUMOHHbIX NaeB, OnpeaensieTcs He ucxoasa U3  pacyeTHOM CTOMMOCTU
WHBECTULMOHHOIO nasl) B LensxX OCYLWeCTBAeHUS BblAauyu, noraweHus unam obmeHa

MHBECTULMOHHbLIX NMaeB NaeBoro NHBECTULMNOHHOIO qJOHLI,a.

B Tex cny4dasx, Korga CTOMMOCTb aKTMBa OnpeaenseTcd Ha OCHOBaHUW OT4yeTa
oueHWMKa W Takagd CcTouMmocCcTb aktuea [MNO wucnonb3yeTca A4 onpeneneHunsd
pacyeTHON CTOMMOCTU WHBECTUUMOHHOrO nas [MAN® (cyMMbl AeHEeXHbIX CpeacTB
(cToMMOCTM uMMyLlecTBa), Ha KOTOPYK BblAaeTCd MWHBECTUUWMOHHbLIA Man; CyMMbl
AEHEXHOM  KOMMeHcauun, noanexawen BbinaaTe B CAy4vYae  noraweHus
MHBECTULMOHHbIX Naes, ecsin cornacHo lMpasunam Y MNO cyMMa AeHeXHbIX CPpencTB

(CTOMMOCTb uMMyLLeCTBa), Ha KOTOPYK BblAaeTCcd WHBECTUUMOHHbIM nan, u (unn)
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CyMMa [EeHeXHOlM KOMMeHcauumm, noanexallass BbinaaTte B Cly4vyae noraleHus
MHBECTULMOHHbLIX MaeB, OMNpeaensieTcsl He ucxoas W3  pacyeTHOW CTOMMOCTU
MHBECTULIMOHHOIO Mnasl) B LENAX OCYLIECTB/EHUS BblAauyu, MnoraweHus unam obmeHa
MHBECTULMOHHbIX MaeB MaeBOro MHBECTUUMOHHOro ¢oHAa, AaTa OLEHKW CTOMMOCTU
[IoOJXHa OblTb He paHee LWeCcTU MecCcsiueB A0 AaTbl, MO COCTOSHUIO Ha KOTOpYH
onpeaensietca CYA (ctouMmocTb akTMBoB).CTOMMOCTb aKTMBa oOnpeaensieTca Ha
OCHOBaHWUKN [OCTYMHOro Ha MOMeHT onpeaeneHns CHYA (CTOMMOCTM aKTMBOB) OTYeTa
OUEeHWMKa C OaTol oueHku, Haubornee 651M3KOM K AaTe onpeaeseHuss CTOMMOCTU

aKTunBa.

MeToamMkn onpeneneHnss CrnpaBeanmBor CTOMMOCTM  KOHKPETHbIX aKTUBOB U
obs3aTtennCcTs npeacTas/eHbl B COOTBETCTBYHOWMNX MPUIOXKEHNAX HacTodawmx lMpasun

onpegeneHnsa CHA.

NOPAAOK KOHBEPTALMU CTOUMMOCTEMN, BbIPAXXEHHbIX B OQ4HOM
BAJIKOTE, B APYI'YIO BAJIIOTY

CToMMOCTb aKTMBOB U 0643aTeNnbCTB, BblpaXeHHasd B WHOCTPaHHOW BankTe,
npuHuMaetca B pacder CYA B BanwTe onpegeneHns CYA B COOTBETCTBUM C
Mpasunamu LAY T[NGO, pencteyrowmMm Ha aaty onpegeneHms CYA, no Kypcy
UeHTpanbHoro baHka Poccuinckon ®@epepauum Ha paTy onpeaeneHums  ux
cnpaBeasiMBoM CTOMMOCTH.

B cnyuyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®depepaunm He yCTaHOBIEH KypC
WHOCTPaHHOM BantoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTMBOB (06s53aTenbCcTB), K
BantoTe onpeaenenHnsa CHA B cootBeTcTBuM C lNMpasunammn Y NMAO, AeNCTBYOWNUMN Ha
naty onpegenennsa CHA, TO UCNOb3YeTCS COOTHOLLEHME MexAy KYpCOM MHOCTPaHHOM
BaNTbl M BanwTon onpegeneHns CYHA B cootBetcTBum c [pasunamu AY TMNO,
AencTByOWNMMM Ha aaTty onpegeneHus CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX
Ba/IIOT MO OTHOLLUEHUIO K POCCUNCKOMY pybit0, yCTaHOBNEHHOro LleHTpanbHbIiM BaHkoM
Poccunckon ®depepaunmun. T[lonyyeHHOE 3HAYeHWE OKpyrnaseTca Mo npasunam

MaTeEMaTU4ECKOro oKpyrneHma o ndTtHaauaT 3HakKoB nocne 3ansaTomn.
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noPAAOK PACHETA BEJ/INWMUHDbBI PE3EPBA HA BbINJNATY
BO3HAIPAXAEHNA U WCNOJIb3OBAHUA TAKOIO PE3EPBA, A
TAK)XXE MNOPAAOK YYETA BO3HATPAXAEHMA U PACXO[OB,
CBA3AHHbIX C AOBEPUTEJIbHbLIM YINPABJIEHVUEM NMNO®

Peszeps Ha BbINNaTy BO3HarpaxaeHus ynpasnsioLen KoMMNaHuu,
creunanm3anpoBaHHOMY Aerno3uTapuio, oueHwuky MA® n nuuy, ocywecTBnsloweMy
BeZleHne peecTpa BrajenbueB WMHBECTUUMOHHbLIX naeB [U® (panee - pe3epB Ha
BbINAaTy BO3HArpaxzaeHus) He BKAOYaeTcs B cocTaB 0653aTenbCTB Npu onpeaeneHnm
CYA NMnNo.

Pe3epB Ha BbIMJ1aTy BO3HarpaxaeHus, pasmep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUPOBaAHUS, He BKlOHAETCs B cocTaB obsa3aTtenbcts MUO.

NHble pe3epBbl He (OPMUPYIOTCA M He BK/OYAKTCS B COCTaB 0653aTenbCcTB
MNo.

norPAAOK YPEIYJINPOBAHNSA PA3HOIJIACUN MBEXXAY
YNPABNAIOLWEMN KOMMAHUEW n CNEUMAJINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae o6HapyxeHusa pacxoxaeHun npu cBepke CnpaBku o CHA TINO
CneunanmsnpoBaHHbli geno3utapun u Ynpasnswowas komnaHus [MAD BbIACHAKOT
NPUUYMHY PACXOXAEHUNA N COrNacoBbiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHust He 6binM yCTpaHeHbl A0 UCTEeYeHUS NpeaesibHOro Cpoka
npenocrtaBneHnss OTYETHOCTM, aKT Ob6HapyXeHUs pacxoXaeHun GuKcmpyeTcs B
NMpoTokone pacxoxaeHwnn pesynbtatoB cBepkn CHYHA (panee - [lpoTokon
pacxoxaeHun). MNpu atom Cneumanms3nMpoBaHHbIA Aeno3nTapuii 3asBepseT CripaBKy O
CYA lMNO® B cornacoBaHHOM 4YacTu C nNpunoXeHueMm [poToKoNa PacXOXAEHUN U He
nosgHee 3 (Tpex) paboumx gHen C AaTbl noanucaHus poTOKOMA pacxoxaeHui
yBeaomnseT o dakTe pacxoxaeHus baHk Poccun.

daKkT nocneaywLwero ycTpaHeHUs pacxoXaeHWn NoATBepXAAeTCs MyTeM 3aBepeHus

cnpaBku 0 CHA MNMN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyuyasax BbisBneHus owmbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OLHOMO
WHBECTULMOHHOIrO nasi, npmMBOAsAWEN K OTKJIOHEHWUID MCNO/b30BaHHOM B pacyeTe

cToMMoCTU akTuBa (obs3aTenbctBa) B pa3Mepe 0,1% u 6onee koppekTHon CHA,
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n/mnn otknoHeHne CHA Ha 3TOT MOMeEHT pacyeta cocrtaBnsetr 0,1% un 6onee
KoppekTHoM CYA, a Tak Xe B Cfy4yassX BblisBAeHMsA ¢dakTta HecBOeBPEMEHHOro
NpuU3HaHus/npekpaweHnsa nNpusHaHusa akTmea (ob6s3aTenbCcTBa) BHE 3aBUCMMOCTU OT
CTOMMOCTM Takoro aktumBa (ob6s3aTtenbcrtBa) CneunanusamMpoBaHHbLIA AEN0O3UTapuUii n
Ynpasnstwowas KoMnaHusa npom3Boadtr nepecdyetr CHA M pacyeTHOM CTOMMOCTU
WHBECTUUMOHHOro nas. WNcnpasneHns B ydeT MUD ana ocywecTBneHUs nepecyeTa
CYA BHoOCATCS paTtamMu, B KOTOpbIX 6bLin fonylieHbl OTKJOHEHUs crnpaBensiuBown
CTOMMOCTM W CTOUMOCTM YUCTbIX aktusoB [TNO. Ynpasnswwas KoMrnaHus
ocyuwecTsnsier Bo3MeuweHune yuepba BnagenbuaM MHBECTUUMOHHLIX MaeB B
cootBetctBun C [lpasunamm Y TMNO ©  HOpMaATUBHLIMW MNPaBOBbIMW aKTaMu
Poccuinckon depepaummn B CpoK He H6onee 7 KaneHAapHbIX AHEN C AaTbl 3aBepLllieHuns
nepecyeta BCex 3HayeHur CHA, B KOTOpbIX ObIIN BbISIBNEHbI OTK/OHEHUS, U
OTPaXeHns CyMMbl 3a40/1KEHHOCTU YnpaBnstowen Komnannm s yyete MNMUO.

Ecnn BblAsBNEeHHOE OTK/IOHEHME WCMONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3atenbctBa) cocrtasnsier MeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA
Ha 3TOT MOMEHT pacyeTa cocTtaBnseT MeHee 0,1% koppekTHoM CHA, Ynpasnsawowas
KoMnaHua wn Cneuymanm3npoBaHHbIM Aeno3nTapun onpenenstT, He npuBeno nu
BbISIBJIEHHOE OTK/IOHEHME K NOCMeaYyWMM OTK/IOHEHMAM B 4acTU, MCNOJSIb30BAaHHON B
pacyeTe CTOMMOCTM akTmBa (obsazaTenbcrea), n CYA, cocrasnsiowmMm MeHee 0,1%
KoppekTHOM CHA, M B cny4dae OTCyTCTBUSA npeBblweHnn 6onee 0,1% BHoOCAT
Heobxoaumble wucnpaBneHms B ydyeT [NO® B Tekywen paTte (AaTte BbiBNEHUS
OTKNIOHEHUS). Ynpasnswwas KomnaHuna u CneunmanusmpoBaHHbIA Aeno3nTapumn

0653aHbI NMPpUHATb MEpbI ANA NpeaocTBpalleHnNda NOBTOPEHNUA BbISIB/IEHHOM cntyaumn.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANNIEXXALLNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHune

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

[lonn B yCTaBHbIX KanuTasnax poCCUWCKMX O6LECTB C OrpaHUYEHHOM OTBETCTBEHHOCTbIO

[MpaBa y4acTusa B yCTaBHbIX Kanutasax MHOCTPAHHbIX KOMMEpYeCKnx opraHM3au,vu71

HeanBuXnMoe UMYLLLECTBO

MIMyLLeCTBEHHble NpaBa M3 AOroBOPOB y4YacTUsl B JONIEBOM CTPOUTENbCTBE

MMyLlecTBeHHbIE MpaBa, CBsI3aHHble C BO3HMKHOBEHMEM MpaBa COOCTBEHHOCTUM Ha 06BLEKT
HeaBMXMMOCTM (ero 4acTb) nOC/e 3aBeplieHuss ero crTpouTenbctBa (co3gaHue) w
BO3HMKalOLWNE U3 AOroBopa, CTOPOHOM MO KOTOPOMY SIBNSAETCS HOpPUANYECKOE MU0, KOTOPOMY
NpuHaaNeXuT rnpaBo cCO6CTBEHHOCTM WM MHOE BeWHOEe NMpaBo, BKJOYas NpaBO apeHAbl, Ha
3eMeJ1bHbIN Y4acCToK, Bblﬂ,eﬂeHHbIVI B YCTaHOBJIEHHOM nopgdaKe Ans u,ene17| CTpoUTENbCTBA
obbekTa HeaBMXMMOCTU, W (UMW) WMMEKLWMM pa3pelleHMe Ha CTPOUTENbLCTBO 06bekTa
HeABMXMMOCTU Ha YKa3aHHOM 3eMeJIbHOM y4yacTKe, nnéo ropnanyeckoe nnuo,
MHBECTUPYIOLLEE [EeHEeXHble CpeacTBa WM MHOE MMYLLEeCTBO B CTPOUTENLCTBO 0OO6bekTa
HEeABMXUMOCTHU

MMyuwiecTBEHHbIE TMpaBa W3 [4OroBOPOB, Ha OCHOBAHMW KOTOPbIX OCYLIECTBASETCSH
cTtpoutenbctBo (co3gaHme) o6BHLEKTOB HEABMXMMOro mMmywecrtsa (B TOM 4yucne Ha MecTe
CHOCUMbIX 06BHEKTOB HEABUXMMOCTN) Ha BblAENEHHOM B YCTAHOBMEHHOM MoOpsAKe Ans uenen
cTpouTenbctBa (Co34aHMS) YKasaHHOro obbekTa HeaBMXMMOCTM 3eMefibHOM  y4yacTke,
KOTOpbIN (NpaBo apeHAbl KOTOPOro) cocTaBnsieT akTuebl PoHAa

MMyllecTBeHHble nMpaBa W3 [OroOBOPOB, Ha OCHOBAHWM  KOTOPbIX OCYLLECTBASIEeTCS
PEKOHCTPYKLMSI 06BEKTOB HEABMXUMOCTM, COCTaBASAOWMX akTUBbl OoHAa

MHXXEeHepHblE COOpPYXeHUSS M ceTu (BKIOYash JIMHENHble 00beKTbl), a TakXe O06bEeKThl
WHXXEeHEPHOM WHMDPaCTpyKTypbl, obecneumBarme GyHKUMOHMPOBAHME, 3SKCMyaTauuto wu
KOMMYyHanbHoe obecrneyeHne O6BHLEKTOB HEABWMXXMMOCTU, @ TaKXE WMHXXEHEPHbIE CUCTEMbI U
obopynoBaHue, obecneumBarowme AGYHKUMOHMPOBAHME W 3KCMJayaTtaunto ob6bekToB
KannTtaJibHOro CTpounTeNbCTBa

lMpoeKkTHaa AOKYMeHTauna aNng CTpOUTeNIbCTBa UM PEKOHCTPYKLUMN obbeKkTa HeABUXXNUMOCTH

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

I'IpaBa apeHibl HeEABUXMMOIo nMyLectBa U Ha UHblE aKTUBbI B cbopMe npaBa NoJib30BaHuA

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

BHebupikeBble NnponssoaHble GUHAHCOBblE NHCTPYMeHTbl (BIMTOW) nnn otaenbHble napamMeTpbl
BMN®W, B TOM uncne ueHa WCMNONHEHWUS, B Cry4dasax nMpefycMOTPEHHbIX HaCToAWMMHU
Mpasunamm onpeneneHnsa CHA

ABUXNMOE UMYLLECTBO

Cknaackue cBuaeTenbCcrBa

MpaBa Ha pe3ynbTaTbl UHTENNEKTYanbHOW AeATeNbHOCTU (NaTeHTbl, NpaBa WCMNONb30BaHUSA
pe3ynbTaToOB WHTENNeKTyasbHOW  AeAaTenbHOCTU (KoMMepyeckue o0603HadeHus, CeKpeThl
nponssoacTBa (Hoy-xay)), ToBapHble 3HaKWN, XYA0XECTBEHHblE LIeHHOCTH)
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NPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA U ETO UCINOJIb3OBAHUE B TEMEHUE
OTHETHOIOo rogAa

Peszeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLen KoMMNaHuu,
creunanm3anpoBaHHOMY Aerno3uTapuio, oueHwuky MA® n nuuy, ocywecTBnsoweMmy
BeZleHne peecTpa BragenbueB WMHBECTUUMOHHbLIX naeB [U® (panee - pe3epB Ha
BbINNaTy BO3HArpaxzaeHusl) He BKJIOYaeTCsa B cocTaB 0653aTenbCTB Npu onpeaeneHnm
CYA NMNo.

Pe3epB Ha BbIMJ1aTy BO3HarpaxaeHus, pasaMep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKIKOYAETCA B cocTaB obasatenbcts MUO.

NHble pe3epBbl He (OPMUPYIOTCA M He BK/IKYAKTCS B COCTaB 0643aTenbCTB
MNo.
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NPNNOXEHWE 3. MOAEJZIN N METOA bl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT
OBLUME NMOJIOXEHMUA

ONna oueHKn cnpaBeanmMBOM CTOMMOCTU LEHHbIX 6yMar MCNoNb3ylTCcsa MCXOAHble AaHHble ypoBHA 1, 2 u 3. lpu 3TOM
HanbonbLWNN NPUOPUTET OTAAETCSH LEHOBbLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblIEe AaHHble YpPOBHS 1) u
HaUMEHbLNI NPUOPUTET - HeHabgaeMbiM NCXOAHbIM AaHHbLIM (MCXOAHbIE AAHHblE YPOBHSA 3).

BblbOp yMeCTHbIX MEeTOAOB M MoAaenen onpeaeneHns cnpaBenvMBoON CTOMMOCTU LEeHHbIX 6yMar M MCTOYHMKOB UCXOAHbIX AAHHbIX,
HeobXxoaMMbIX ANS onpeaeneHns cnpaBeanvBon CTOMMOCTM, 3aBUCUT OT AEUCTBYIOWMX OFPaAHUYEHWUI Ha pacrnopsiKeHue LEeHHbIMU
6yMaraMm Ha COOTBETCTBYHLUMX pblHKaX. CTOMMOCTb LEHHbIX 6ymar ogHOro BMAaa WMAM OAHOrO M TOrO >Xe BbiNyCKa HaANeXWUT
onpeaenaTb C MCMNOAb30BaHMEM OT/IMYAOWNXCA (pa3HbiX) MeETOAO0B onpeaeneHms CTOMMOCTM M UCTOMHWKOB JAaHHbIX, KOTOpble
Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C Y4YE€TOM KpuUTepueB, OTpaXkaktoLlMX CrnocobHOCTb pacnopsXaTbCA LUEHHbIMU
bymaramm. K TakuMm KpuTEpUSAM MOryT OTHOCUTBCS, B TOM YMUC/Ie MECTO XpPaHeHUs LeHHOMW bymaru; AenCTByLWmne orpaHuunTebHble
Mepbl, BBeAEHHble B OTHOLWEHWM Bnagenbua UeHHbIX 6yMar (MHOro nuua, ocywecTBnsiowero npasa no ueHHbiIM 6ymaram) nmnbo
nHoro nuua (opraHumsaummn), B KOTOPOM (KOTOpPOM) Yy4MTbIBAOTCA MNpaBa Bnajenbua LUEeHHbIX 6ymar, COCTaBMSOWMX UMYLLECTBO
MN®; pocTtynHoCTb 6MpX M (MAK) TOProBbIX MOWAAOK An9 6pokepoB, C KOTOpbIMM 3akntodeHbl YK [.Y. MN® cooTBeTCcTBYOWME

AO0roBopbl (cornaweHums).

AKTUBHbIM PbIHKOM 414 LIEHHbIX 6YMaF, AONYyWEHHbIX K TOpraM Ha pOCCMl\/'ICKOl‘/’I nnn VIHOCTpaHHOI‘/JI 6Mp>|<e NMPU3HAETCA AOCTYNHaA

n Habnogaemasn 6upxxeBas Naowaaka B C/lydae 0JAHOBPEMEHHOIO CO6/IOAEHNS HUXKENEPEUNCTIEHHbIX YCIIOBUIA:
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e LeHHasa bymara gonyuweHa K TopraM Ha pOCCUMMCKOM MM MHOCTpaAHHOW 6upxke, npuBeaeHHoOW B MNpunoxeHun 4, U Ha
3TuxX Gupxax ynpasnsioas KOMNaHMsS MMeeT BO3MOXHOCTb pacnopsXaTbCs LEHHOM 6yMaron, B TOM yuciae C yyacTuem
6pokepa;

e Hannumsa ueHbl (KOTUPOBKMW) Ha AaTy onpeneneHus cnpaBeanmBor CTOMMOCTM MPU HaMYMK HEeHyNeBoro obbema Topros
Ha paty onpegeneHna CHYA (B cniyyae, ecnm Ha BCeX AOCTYMHbIX M Habnwogaembix 6upikeBbiX naowaakax 6bin
HETOpProBbi AeHb Ha paTty onpegeneHns CHA - aHanu3MpyloTCs AaHHble NocnefHero TOProBoro AHS Ha AaHHbIX
naowaakax, npealecTByolWwero HETOproBomy);

e KOMMYEeCTBO caenok 3a nocnegHue 10 (JdecaTb) TOProBbiX AHEN B peXuMe OCHOBHbIX Topros — 10 (decsaTtb) n 6onee;

e COBOKYMHbIM 0b6beM caenok 3a nocnegHue 10 ToproBbiX gHen npesbicnn 500 000 (MaTbcoT Thicsad) pybnen (mnwm
COOTBETCTBYWOWMA pybneBblt 3KBMBaNeHT No Kypcy baHka Poccun Ha paTy onpeneneHuss akTMBHOrO pbiHKa (paTty

onpeaeneHnsa CHA), ecnn ob6beM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

KpuTepuin 0 KonuyecTse cAesioK NpUMEHSeTCsa B C/lydae, eCc/in Ha BCeX AOCTYMHbIX HabntgaemblxX pblHKaxX, Ha KOTOPbIX TOpryeTcs
ueHHas 6ymara, B AOCTYMHbIX NCTOYHMKAX MHMOPMaLMKM eCTb AaHHble O KOJIMYECTBE CAENOK. B OTCYyTCTBUM KpUTEpUS O KONMYeCcTBe
caenok xota 6bl HA OAHOM AOCTYMHOM HabnwAaeMoOM pblHKe AN onpefeneHus akTUBHOIMO pblHKA NMPUMEHSIETCA TOJSIbKO KpUTepun
COBOKYMHOro obbema caenok 3a nocneaHme 10 TOproebiX AHEW, KOTOpbIM AomxkeH npesblwate 3 000 000 py6bnen (unu
COOTBETCTBYHOLWMA pybneBbiil 3KBMBANEHT NO Kypcy baHka Poccum Ha paTy onpeneneHunst akTUBHOIMO pbiHKa (Aaty onpeaeneHus

CYA), ecnu obbem caenok onpeneneH B MHOCTPAHHOW BankoTe).

B cnyuae, ecnn ueHHasa 6yMmara TOpryeTtcs Ha pOCCUMWCKOM 6upke B OCHOBHOM pexuMe TOProB C pacyetamMm B pybnsx m B
WHOCTPaHHOM BastoTe N TaKNe pexuMmbl TOPros AOCTYMHbI A1 COBEPLUEHNS CAENOK 3a cyeT umyuectsa MU®, To cCOBOKYMNHbIN 06beM

CAENOoK U KONMYEeCTBO CAesIoK onpeaensieTcsa no obuwemy obbeMy TOpros € pacyetamu B pybnsix 1 B MUHOCTpaHHOW BasntoTe.
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OnpeneneHne akTUBHOIO pbiHKa OCYLLECTB/SIETCA C YYETOM TOr0, YTO BO3MOXHOCTb UCMOJIb30BaHMS AaHHbIX MOC/AEAHEro ToproBoro
[AHS1 Ha TOProBbIX MJolWaAKax He MpUMeEHsIeETCS B C/lyvae, Koraa HeToproBbll AeHb (MM OTCYTCTBME TOProB Ha (POHAOBOM pbIHKE)
CBS3aH C NMPUOCTAHOBKOW TOpProB no pelleHnto BaHka Poccuu, NpUOCTAHOBKOW TOProB B Cllyvyae AOCTUXEHMUS YCTaHOBJIEHHbIX
6upXKelr MOPOroBblX 3HAYEHUA WU WHbIMKM COBbLITUSMM (COFNACHO MOTMBMPOBAHHOMY CYXAEHWIO YNpaBisoWER KOoMMaHuu),
CMOCOBHbIMM CYLLECTBEHHO MOBAUATbL Ha W3MEHEHWe CrnpaBeasIMBOA CTOMMOCTM B TakKOW HETOProBbii AEHb MO CPaBHEHUHD C
nocneaHUM TOProBbiM AHEM. B cnyyae, ecnv Bo3HMKLWKME 06CTOSTENbCTBA NPUBOAST K 3aTpyAHEHUIO (HEBO3MOXHOCTM) onpeaeneHus
CnpaBeaNMBON CTOMMOCTM aKTMBOB, YMpaBadwowas KoMnaHus o6si3aHa MpUOCTaHOBUTL Bbldadyy, MorawieHne u o6MeH
MHBECTULIMOHHbLIX TMaeB [MaeBoOro WHBECTULUMOHHOrO ¢QoHAa No npuUYMHAM, He 3aBUCALUMM OT YNpaBfsOWENA KOMMAHWUK,
6€30THOCUTE/IbHO TUMa MaeBoOro MHBECTULUMOHHOro doHAa W HEe3aBUCMMO OT (PaKTMUYECKOro MNpoBeAeHUs npoueayp Mo Bblaade,

noraweHuno m 06MeHy WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHUS 06593aHHOCTM NO NMPNOCTaHOBJ1IEHUIO.

Ana oueHkun CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNAX HacTtodwmnx npasn;i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK AJi1f LLeHHbIX 6yMar B MopsaaoK NpU3HaHMUA pblHKA OCHOBHbIM
uenax Hacrtoawux NMpasun onpegeneHus
CHA

Ana ueHHbIx 6yMar pocCMMCKUX SMUTEHTOB

(3a MCKIOYEeHWeM 06IMraLMii BHELWHNX MockoBckad 6V|p>|<a, ecnmn MockoBcKas 6VIp)Ka ABNAETCA aKTUBHbIM PbIHKOM.

06MraumoHHbIX 3aiiMoB Poccuiickon B cnyuae, ecnn MockoBckast 6uMpxa He aBNSIeTCA aKTUBHbIM PbIHKOM — pPOCCUMNCKas
denepauunm n LeHHbIX 6yMmar bupxeBas nnaowajka U3 4UYUCAA aKTUMBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
MeXxAyHapoAHbIX KOMMNaHMi1) Hanbonbwnin 0bwmin 06bLEM CAENOK NO KOMNYECTBY LEeHHbIX 6ymar 3a nocnegHune 30

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

Mpn OTCYTCTBUM MHGbOpPMauMM 06 06beMe CAENIOK MO KOJIMYECTBY LEHHbIX 6ymar
ucrnonb3ayerca uHpopMaumsa o6 ob6beMe CAEeNOK B JIEHEXHOM BbIpaxXeHuu. [pu
paBeHCcTBe 06beMa CAeNoK Ha Pa3/INYHbIX TOProBbIX MOLLAAKAX OCHOBHbIM PbIHKOM
CUMTaeTca Toproeas nJolagka C HambonblWMM KOJIMUYECTBOM CAENOK 3a AaHHbI
nepuvoa.
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Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Yuncne ana oé6avraumi
BHELHNX 06/7IMraLlMoOHHbIX 3aliMOB
Poccuiickoin degepaumnm, AONTOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX rocyfapcTB,
eBpoo6amraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢pMHaAHCOBbIX OpraHM3aLui, LeHHbiX 6ymar
MeXXAyHapoAHbIX KOMMAaHUM, AONYLEHHbIX K
TOopram Ha OopraHmM3oBaHHbIX TOProBbIX
naowaakax

NHocTpaHHas wam poccuickas 6upka M3 4ucna aKTUBHbBIX PbIHKOB, MO KOTOPOWA
onpeaeneH Hanbonbwnn 06K 06BbEM CAENOK MO KOJIMYECTBY LIEHHbIX GyMar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX pAHEW, BKAYass A[aTy OUEHKKW, Mo
COCTOSIHMIO Ha KOTOPYIO onpeaensieTcd OCHOBHOM PbIHOK.

Mpu otcyTcTBUM MHbOpMaunm o6 obbeme cAenoK No KOMM4YeCcTBY LUeEeHHbIXx 6ymar
nucnonb3yercs nHpopmaums o6 obbeMe caenok B AEHEXHOM BbipaXxeHuu. Npn aToMm
BeNMuMHbl obbeMa caenok B BastoTe KOTUPOBKM MnepeBoasaTcs B pybnam no Kypcy
BaHka Poccum Ha paty onpegpeneHnsa CYA. Tlpu paBeHcTBe obbeMa cAenoK Ha
pasfIMYHbIX TOProBbiX MAOWAAKaX OCHOBHbIM PbIHKOM CUMTaeTCsa Toprosas
naowaaka ¢ HanbonbWKUM KOIMYECTBOM CAENOK 3a AaHHbI Nepuoa.

AN 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMramMii BHEWHUX
06/1MrauMoHHbIX 3aiMOB Poccuiickon
denepaummn, AONTrOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXAyHapoAHbIX (PMHAHCOBbIX
OopraHusauui, He AoNyLleHHbIX K TOpraMm Ha
6upikeBbIX NaowaaKkax, AOCTYNHbIX
Ynpasnsiowen KOMNaHUmn

BHebuprxeBO pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

LleHHble 6yMmaru

Mopspaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTH

LleHHble 6yMaru
POCCUMCKUX SMUTEHTOB,
3a UCKJIlOYEeHneM

LleHHbIX 6yMar 1-ro ypoBHSA)

1. Metoa oueHkM CﬂpaBe,ﬂ,ﬂMBOﬁ CTOMMOCTU LIE€HHbIX 6ymar, ANsA KOTOPbIX onpeaensaeTrcs
AKTUBHbIN 6VIp)KeBOﬁ PbIHOK (OﬂpEﬂEﬂEHMe L€Hbl Ha OCHOBaAHUN UCXOAHDbIX OaHHbIX
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MeXXAyHapoAHbIX
KOMMNaHui n obnurauum
BHELUHUX
06/IMraLlMoOHHbIX
3aumoB Poccuiickom
depnepauun (FCOBO3
P®)

Ona onpepeneHns cnpaBeasiiBoiA CTOMMOCTW, WCMONbL3YKTCSA LEHbl OCHOBHOIMO pblHKa 3a MocnegHui
TOProBbln AeHb (M3 uncCia akKTUBHbIX POCCUIACKMX 6UpXx), BbibpaHHble B cnepytouwem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProOBOM CECCUWN POCCUICKON BUpXn Ha AaTy onpeaeneHus
CYA npu ycnosBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnipoca, onpeaeneHHas Ha gaTty onpeaeneHusa CHA, NnpM3HaeTcs KOPPEKTHOM, eC/lM OHa Haxo4auTCs B
MHTEpBane Mexay MWHUMaNbHOM M MaKCMManbHOWM LEeHaMU CAENIOK Ha 3Ty Xe AaTy 3Ton Xxe 6bupxwu,
BK/1lOYaa rpaHunubl MHTEpPBAna,

b) cpegHeB3BeweHHass LUEHA HaA MOMEHT OKOHYaHMUS TOProBOW CECCUMU pPOCCUICKON 6upxm Ha aaTy
onpeaeneHns CYHA npu ycnoBuu, 4UYTO [aHHAsA LUeHa HaxoAWTCA B npegenax crnpega no Crpocy W
NpeanoXeHUI0 Ha YKa3aHHYIo AaTy;

C) UEeHa 3aKpbITUSS HA MOMEHT OKOHYaHMS TOProBOM CECCUM poccuickom 6upxkm Ha gaTty onpeaeneHusa CHA
npn ycnoBuu NOATBEPXAEHNA €€ KOPPEKTHOCTH;

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

Ecnn ueHHas 6Gymara TOpryeTcsa Ha pPOCCUICKOW 6upxe B pexuMmax TOpros C pacyeramMm B pybnax wu
WHOCTpaHHOM BanwTe, W Takas O6upxa npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bblibopa
cnpaBeA/IMBON LieHbl MCMOMNb3YITCA NMPUOPUTETHO LieHbl TOFO peXuMma TOpros, MO KOTOPOMY Ha AAaTy OLEHKM
onpeaeneH Hauvbonbwnit obbemM Mo KpuTepusaM Bbi6Opa OCHOBHOIO PblHKA, YCTaHOBJ/IEHHbIM B HACTOSLEM
MpunoxXeHUn Ans pocCUnCcKnx 6mpixesbiX NAOLWAA0K.

B cnyyae, ecnu HM oaHa U3 UEH NO BbIOpaHHOMY pEXWUMY TOProB B OnpeAesieHHONM BaftoTe He MOXET 6bITb
WCMoNb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YIOTCA LeHbl Ha Ty e AaTy Mo peXxuMy TOproB B APYrov BantoTe C
06bEMOM TOProB Mo KpUTEpUSIM BbiI6Opa OCHOBHOIMO pbiHKA B MOPAAKE YMEHbLUEHMS.

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

Ecnn Ha paty onpeaeneHus CYA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, AN onpejeneHus crnpasensiveoi
CTOMMOCTM UEHHOMW 6yMarM NpuUMEHSAITCS MoAenn OUEeHKWM CTOMMOCTM UeHHbIX 6yMar 2-ro ypoBHS, 3a
WCK/TIOYEHMEM Cllyyasi, Korga OTCYTCTBUE PbIHOYHbLIX LUeH 06yCcnoBneHo HETOProBbiM AHEM OCHOBHOMO PbIHKA.
B 3ToM cnyyae Ha paty onpepeneHmsa CYA onycTMMO MCMOAb30BaTb LEHbl NOC/AefHero TOproBoro AHSA
OCHOBHOI 6upxMu.

2. Mogenun n Mmetoabl OLleHKMU CﬂpaBe,ﬂ,nMBOﬁ CTOMMOCTU LLE€EHHbIX 6ymar, AnA KOTOPbIX HEe
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onpeaensieTcs akTUBHbIX 6UpP>KeBON PbIHOK, HO MMEIOTCA MHble NMPAMO WM KOCBEHHO
Hab6nopgaeMble gaHHble (onpeaesieHne LeHbl C UCNO0JIb30BaHUEM UCXOAHbIX AaHHbIX 2-ro

YPOBHSA)

2.1. CnpaBeanvMBass CTOMMOCTb aAKUMW POCCUMUCKUX 3SMUTEHTOB OMpeaensercds Ha OCHOBaHWUU
cnepylowmnx Mmogenen n MeToh0B:

2.1.1. CnpaBeanueasi CTOMMOCTb aKL{MA POCCUMACKMX SMUTEHTOB, Oo6pawjarowmxca Ha
poccuicknx u (MKM) WMHOCTPaHHbIX ¢OHAOBbLIX 6upikax, onpeaensieTca B
COOTBETCTBUM C MOAENbIO OLEHKWM, OCHOBAHHOWM Ha KOPPEKTUPOBKE MWCTOPUYECKOMN
ueHbl (Mogenn CAPM).

JaHHasa KoppeKTMpoBKa NpPUMEHSIETCA B C/llydae OTCYTCTBMSA HabnogaeMol LeHbl B TeyeHne He 6onee
Aecatu pabounx AHen (Aanee MCNosb3yTCa MOAENMN OLEHKW, OCHOBAHHbIE HA MPUMEHEHUN UCXOAHbIX
AAHHbIX 3-ro0 YpOBHS).

B cnyyae nNpuHATUS OpraHM3aTOpOM TOProB/M peleHUs 06 UCKIIOYEHUU LEHHbIX 6yMar M3 crnucka
LUeHHbIX 6yMar, AOMyLEHHbIX K Topram, U (ManM) B cnydvyae MNPUHATUS pelleHUs O MnpeKpalleHun
TOpProB, a TakKXe €ec/in TOpruM MpeKkpalleHbl B COOTBETCTBUM C MNpaBuIaMu MNpPOBEAEHUsA JINCTUHIA
opraHusaTopa TOpProenv 6e3 MNPUHATUS pelleHMs O npekpalleHun ToproB, moaenb CAPM B uensix
onpeaeneHns CcrnpaBeasiuBoii CTOMMOCTM OLIEHMBAEMOro akTMBa He MpUMEHsieTcs C  Aathl
npeKpaLleHns TOpros.

Ons uenein oueHkW cnpaBeasiMBON CTOMMOCTU WCMOSb3YyeTCs CpaBHEHMEe AWHAMUKW AOXOAHOCTU 3a
onpefeneHHbI MPOMEeXYTOK BpeMeHU aHanusupyemoro (GUHAHCOBOrO WHCTPYMeHTa C AWHaMWKOM
PbIHOYHbIX WHAMKATOPOB. B KayecTBe pbIHOYHOro uHAMKaTopa (6eHumapka) akuuMin pPOCCUMCKUX
3MUTEHTOB MCMNOb3yeTcs nHaekc MockoBckol bupxu (IMOEX).

®dopMyna pacyeTa CﬂpaBeﬂﬂMBOﬁ CTOMMOCTM Ha AaTy pacyeTa.

Py =Py x (1+ER)),

roe:
P, - cnpaBeanueas CTOMMOCTb OAHOW LUeHHOMW O6yMarn Ha paTy onpefeneHus crnpasBeanvBoi
CTOUMOCTH;

P, - nocnegHssa onpeaenieHHast cnpaBegnMeasi CTOMMOCTb LLeHHOW ByMaru;
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E(R) - oxunaaemMasi JOXOAHOCTb LLEHHOW ByMaru;

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

roe:

R; - Risk-free Rate — 6e3puckosas CTaBka AOXOAHOCTM, MPUBEAEHHAs K KOMMYECTBY KaNeHAapHbIX
AHen Mexay AaTaMu ee pacyeTa:
Ry = (Rg/365) x (T; = To),

roe:

R; - 6€3pMcKoBast cTaBka AOXOAHOCTW Ha AaTy onpeaesieHus cnpaBeasiuBoi CTOUMOCTH;
(T; — Ty) - KONMYECTBO KaneHAapHbIX AHEN MeXAay YKasaHHbIMK AaTaMmu.

T, — fAaTa onpeaefnieHns cnpaBeasinBoil CTOMMOCTH;

T, — NpeablayLwas Aata onpeaeneHus crnpaseanBon CTOMMOCTY.

Ana aKuuMi POCCUMUCKUX SMUTEHTOB, TOpryemblX Ha MockoBckol Bupxe 6e3puckoBasi cTaBka
OOXOOQHOCTM — (CTaBKa, onpejesneHHas B COOTBETCTBUM CO 3HayeHMEeM KpuBoM 6ecKyrnoHHOM
poxopgHocTtn (ctaBka KB/[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha mHTepBase B OAMH rog. B pacuete
NCMoNb3YyHTCS:

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

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

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

Mpn OTCYTCTBUU 3HAYEHUSA 6e3pMCKOBOl7l CTaBKM Ha AaTy pacye€Ta, 3Ha4dYeHue 663pVICKOBOI71 CTaBKWM 3a
3TOT A€Hb NMPUHUNMAETCA paBHbIM NocnegHEMY U3BECTHOMY.

R, =-2_ 1

m Pmg

R, - AOXOAHOCTb PbIHOYHOIO UHAMKATOPA,;
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Pm; — 3HaYeHue pbIHOYHOIo MHAMKATOpPA Ha AAaTy onpeaeneHuns CI'IpaBeﬂ,}'IMBOﬁ CTOMMOCTH,

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

B - beTa k03P DUUMEHT, pacCUYUTAHHbLIA NO U3MEHEHUSM LeH (3HAaYeHWN) PbIHOYHOrO MHAMKaTopa MU
M3MEHEHUSIM LeHbl UeHHoOW Oymarun. [Ons pacuyeta koadduumeHTa [ MCMOAb3YKOTCS 3HA4YeHUs,
onpegeneHHble 3a nocrieaHne 45 TOproBbiXx AHEW, NpealecTBYWMX gaTte onpeaeneHus
CcnpaBeasiMBoON CTOMMOCTH;

Beta k03dPUUMEHT paccunTbiBAaEeTCs Ha AaTy, NPeALecTBYIOWY0 AaTe onpeaesieHus cnpaBeasinBoi
ctonmocTu. Mpu 3ToM gaTta pacdeta beta koadduumneHTa AoMKHA ABASTLCS TOProBbIM AHEM.

_ Covariance (Ry, Ryy)

Variance (R,)

Pa; Pm;
2 = -1, R
Pa_;

m

R -1

- Pm;_,
roe:

R, - AOXOAHOCTb aKTUBA;

Pa, — LeHa 3aKpbITUA aKTMBa Ha AaTy i;

Pa,_; — npeablaywas ueHa 3aKpbiTUS aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIro MHAMKaTopa Ha aaTy i;

Pm,_; — npeablayliee 3Ha4YeHe pbIHOYHOIo HAMKaTopa;
i=1..N, TOproBble gHW, NpealecTByOLWMe gaTe onpeneneHns cnpasesinBo CTOMMOCTMU.

Mpwn vcnonb3oBaHun moaenu CAPM B uenax pacdeTa beta koadduumeHTa ANS akUMii POCCUIACKUX
SMUTEHTOB MPUMEHAITCA 3HauyeHus LleHbl 3akpblTUs Ha MoOCKOBCKOM Bupxe npu ycrnosuu
NoATBEPXKAEHUSA €€ KOPPEKTHOCTU B COOTBETCTBMU C TMOPSAKOM onpeaeneHus crnpaBeanvBoi
CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHuMe beTta koadduuMeHTa OKpYrAsieTcs Mo npaBuiaM  MaTeMaTUyecKkoro
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OKpyrneHuna Ao naTm AeCATUYHbIX 3HaKOB.

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

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

Mpn OTCYTCTBMM LIEHbl 3aKpbITMS, OTBEYaKLWeNn YC/I0BUSM YCTAHOBMIEHHbIM [paBunamm onpeaeneHuns
CYA, B Kakon-nmbo TOproebin AeHb B nepuoge 45 ToproBbix gHEN, Ha AaTy pacyeTa KoadduumeHTa
Beta, nHbopMauma o 3Ha4eHUM pbIHOYHOIO MHAMKaTopa (6eHumMapka) n 6e3pMCcKOBON CTaBKW 3a 3TOT
TOProBbI A€Hb B MOAENN HEe yUnTbiBaeTCs.

Mpn HanWuMM LeHbl 3aKpbiTUS, OTBeYalolWen yCloBUAM YCTaHOBNEHHbIM [lpaBuniamu onpeneneHus
CYA, 1 OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAWKaTopa (6eHumMapka) B Kakoh-nmbo TOpProBbi AeHb B
nepvoae 45 TOproBbiXx AHEN, Ha paty pacdyeta koadduumeHTa beTa, 3HayYeHUE PbIHOYHOMO
nHankaTopa (6eHumMapka) 3a 3TOT TOProBbiA AeHb MPUHUMAETCA PaBHbIM NOCEAHEMY U3BECTHOMY.

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

C patbl BO3HMKHOBEHMS OCHOBaHWIK Ans npuMeHeHumss mogenn CAPM pno pgaTbl nNpekpalleHus
OCHOBaHun Ang npuMeHeHuns mozenu CAPM mcnonb3yetcs MH@OpMauus TObKO TOW Bupxu, KoTopas
onpepeneHa Ha JAaTy BO3HUKHOBEHWS OCHOBaHui Ans npuMeHeHums wmogenn CAPM. K Takon
MHdOpMaLNM OTHOCATCA crneaytolmne 3HayeHns :

a) LueHa 3aKpbITus;

6) 3HayeHme pbIHOYHOro MHANKATOpA.

2.1.2. CnpaBeanneas CTOMMOCTb aK{MA POCCUMNCKNX SMUTEHTOB B c/lydyae npuobpereHusa
B nepuoa pa3MelleHnsa C 4aTbl NpuobpeTeHns U 4o NosiBNEHUS LUEeH 1 ypoBHS, HO He
6onee 10 paboumx AHeNn C paTbl, CregyloWen 3a AaTON OKOHYaHMUSA pas3MeLleHus,
AONyCTMMO MCMNONb30BaThb LeHy pa3sMelleHns 6e3 KoppeKTUpoBKKU. B oTcyTcTBMM LieH 1-
ro ypoBHS CBbllE YKAa3aHHOIMO CpOKa MPUMEHSETCS OLEeHKa Ha OCHOBAHMW UCXOAHbIX
AaHHbIX 3-r0 YPOBHS. YrnpaBnsatowas KoOMNaHUs No CBOEMY YCMOTPEHUIO MOXET NEpPeEnTuU
Ha OUEHKY C WCMNOo/b30BaHMEM MUCXOAHbIX [AaHHbIX 3-r0 YpOBHS A0 MWCTeYeHus
YKa3aHHOro cpoka, o60cHoBaB CBO€ pelleHne MOTUBUPOBAHHbIM CyXXAEHUNEM.
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2.2. CnpaBegnvMBass CTOMMOCTb O6AMrayMm PpOCCUMUCKMX BSMUTEHTOB (3a WUCKAOYEHUeM
062Mraumii BHeWWHUX 06/ 1IMrauMoHHbIX 3aiMoB Poccuiickoin depepaumm):

2.2.1 Onpepensietcd C MWCNOJSIb3OBAHMEM YKA3aHHOr0 HUXe npuopuTeTa uUeH C Yy4yeToM
HanMumsa AOCTyna K yKa3aHHbIM LieHaM, a TaK Xe pefieBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK pacyeTa, NPUMEHSIEMbIX MPU pacyeTe yKa3aHHbIX LleH MOCTaBWMKaMK C YYEeTOM
OrpaHuM4YeHnn Ha pacnopsbkeHue ueHHbiMM 6ymaramu. CnpaseanveBas CTOMMOCTb
OOSIFOBOW LLeHHOW ByMarm onpenensieTcs C y4eToM HaKOMAEeHHOro KyYrnoHHOro Aoxo4a Ha
paty onpegeneHunsa CHA.

2.2.1.1.

2.2.1.2.

2.2.1.3.

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

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

NHoekcHas ueHa, onpegeneHHasa no metoamke RUDIP RUS (no mcxoaHbIM
AAHHbIM, OTHOCAWMMCA K 1 nnu 2 yposHio (NO ybbiBaHWIO)), packpbiBaemas
WH(OpMaLUNOHHO-aHannTM4Yeckmm npoayktom RuData Price MexayHapoaHowm
nHdopMaumnmoHHol rpynnbl «MHTepdake» (https://rudata.info/aboutDB/data-
price)

B cnyyae OTCYTCTBMSA pacyeTHbIX LUeH, pacKpblBaeMblX YKa3aHHbIMW Bblle WCTOYHUKAMU

WHdopMaunm,

B CBA3M C HETOpProebiM AHEM 6VIp)K, no wWToraMm TOpProB Ha KOTOPbIX

onpenenarTCa paCyYETHbIE LEHDbI, ANnA uenen onpeaeneHna CI'IpaBeLI,J'IVIBOI7I CTOMMOCTU aKTUBOB
MCNOJNIb3YyeTCd LueHa, pacCcynTaHHad Mo MTOraMm nocnegHero Toprosoro AH4. Takol noaxoa
MCNOJIb3YETCA B OTCYTCTBUE C06bITI/Il7I, KOTOpble MOIrn CyuweCTBeHHO MOB/NATbL Ha 3HaA4YeHue
pacquHoﬁ LLEHbI B HeTOpFOBbIVI A€EHb.

2.2.1.4.

LeHa, onpeaeneHHas No MoAenun OUEHKWM Ansd  UeHHbiXx  6ymar,
HOMWHUPOBAHHbIX B pybnsax, B cooTBeTCTBMM C [lpunoxeHunem 32 (Moaenb
OLEHKM WNCMNOJIb3yeT WCXOAHble AaHHble 2-ro YpOBHHA B Clly4yae OTHEeCeHus
obauraumnm K pentmHrosomn rpynne I, IT nnum III)
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Mpu OTCYTCTBUU LiEH, YKa3aHHbIM B HACTOSLWEM NYHKTe Ha AaTy onpegeneHms CHA no mHbIM
npuynHaM, cnpaseninBas CTOMMOCTb OnNpeaenseTcs C Y4eTOM UCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.2. Onsa onpeneneHnst cnpaBeasinBo CTOMMOCTM O6/MraumMii poCCUMMCKUX 3MUTEHTOB,
npuobpeTeHHbIX NpU pasMeleHum (B TOM yncie 3aMewawmx obnmraumn, onnarta
KOTOpPbIX MPWU WX pasMeLLleHUM OCyLLecTBnseTcs espoobnuraumsamm (B TOM 4ucne B
cnydae nepegaym (YCTynKu) BCEX MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobauraumsam
POCCUNACKUM IOPUANYECKNM NULLaM)), B OTHOLLIEHUM KOTOpbIX Bblfa 3akalyeHa caenka
no npuobpeTeHuto LeHHbIX byMar ¢ SMUTEHTOM MU NPOodEeCCUOHANbHbIM YYaCTHUKOM
pblHKA UeHHbIX 6yMmar, oOKa3blBalOLWWMM 3MUTEHTY YCAYrM MO pa3MeLleHMIO LEHHbIX
6yMmar OT CBOEro MMeHu, HO 3a CYET M MO NOpPYYEeHU0 aIMUTEeHTa, NMbo ¢ NobbiM ApyrMM
TpeTbMM 7nMLUOM B nNepuos C AaTbl Hayana pasMelleHus no AaTy OKOH4YaHuS
pa3MelleHns (panee — ueHHble 6ymaru, npuobpeTeHHble Npu pa3MeweHun), C AaTbl
npnobpeTeHnss U A0 AaTbl OKOHYAHMS pa3MeLleHUsl UCMOSb3YEeTCa LeHa pa3sMeLleHus
(Bns ponroBblX UeHHbIX 6ymMar - ueHa pasMeweHus C Yy4eTOM HaKOMIEHHOro
KYNOHHOrO A0X04a, €CNM Hauuc/ieHMe KYyMnOHHOro AoxXo4a 3a nepuoj pasMelleHus
npeAyCMOTPEHO YC/IOBUSAMU pa3MeLLEeHUS UIN UHBIM JOKYMEHTOM).

Ona onpepeneHvss cnpaBeasinBoOA  CTOMMOCTM  LEHHbIX 6yMar, npuvobpeTeHHbIX npu
pa3MeLleHnmn, C AaThbl, Cneayowen 3a AaTo OKOHYaHUS pa3sMeLleHns, 1 A0 NOSB/EHUS LeH 1-
ro YpOBHS WM LeEH, onpeAenieHHbIX C y4eTOM MCXOAHbIX AaHHbIX 2-r0 uan 3-ro ypoBHS (3a
WCKJIIOYEHMEM LieHbl, onpeaensieMon no MoAenn oueHKM Ans LeHHbIX 6yMar, HOMUHUPOBAHHbIX
B pybnsix, B cooTBeTCTBMU C [IpunoxeHvem 32, n CNnpaBeanmBoi CTOMMOCTWN, onpeaesneHHoN Ha
OCHOBaHMM OT4YeTa OUEHLIMKA), NPMMEHseMbIX A5 OLeHKM obauraumin pocCUMCKUX 3IMUTEHTOB
B COOTBETCTBUM C Hactoswmmm [lNpasunamm CHA, HO He 6onee 10 paboumx gHen cC gaThl
OKOHYaHUS  pas3MeLlleHuns, NCNonb3yeTcs LeHa  pa3MeleHnss, CKOppPEeKTUpPOBaHHas
NponopumMoHanbHO M3MEHEHUID 3HavyeHns1 6e3pnUCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha
CpOK, COOTBETCTBYHOLLNI CPOKY A0 AaTbl noraweHnsa (odepTbl) LueHHon 6ymaru.
B kauecTBe 6€3pNUCKOBOM CTaBKM AOXOAHOCTU CTpaHbl PUCKA UCNONb3YHOTCS:

1) Ana ueHHbix 6ymar, HOMMHMPOBAHHbLIX B POCCUWCKUX Pybnsx — CTaBKa KpWBOM
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6eCKynoHHOM A0X0AHOCTM MocKoBCKOM 6mpxmuli]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHLIX B aMEPUKAHCKUX Jo/apax - CTaBka, Mo
aMEpPUKAHCKNM roCcyaapCcTBEeHHbIM obnunraumami?]

3) [Ans ueHHbIX 6yMar, HOMMHUMPOBAHHbIX B €BPO - CTaBKa, 06/Mraumam C peliTUHIOM
AAA EBp030HbIL3]

Ons pacyeta BbibMpaeTcss COOTBETCTBYHOLWIAS pacKpbiTas CTaBka Ha CpPOK, MaKCMMalbHO
NMpUBMMXXEHHBIN K CpPOKYy A0 pAaTtbl noraweHusa (uwim go 6numxanwen aatel odepThl,
npeaycMaTpuBatoLLlen NoraweHne, B cyyae, €Cc/i OHa NpeayCcMOTpeHa YCN0BUSIMU BbiMycKa).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LieHbl Pa3sMeELleHUS Ha W3MeHeHMe 3Ha4vyeHus
6€3pMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl PUCKa onpeaensieTcs cieayrwmm obpasom:

(1 + Rfy * (T — t5)/365)
(1 + Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBeanunBas UeHa LeHHOoM byMarn Ha AaTy OueHKwU
Price — LUeHa pa3MelweHns LueHHon bymaru

Rf,, — 6e3puckoBas CTaBka Ha AATy OKOHYAHUSA pasMelleHus UeHHoW 6ymarnm Ha cpok Ao
noraweHusa (odepThl)

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

t — AaTa OLUEHKMU

to — AaTa OKOHYaHMS pa3MeLleHns LeHHon bymaru.

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

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



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

2.3.

MonydyeHHaa cnpaBeasiMBas LiEeHa AOJIrOBOM LEHHOW HGyMarm C yyeToM KOppeKkTupoBku (PV,)
OKpYrnsieTcs A0 ABYX 3HAKOB MOC/e 3ansiTon.

CnpaBeanueas CTOMMOCTb A0JIFOBOM LIEHHOM 6yMaru onpegensieTcsa C y4eTOM HAKOMJEHHOro
KYNOHHOro foxoAa Ha aaTy onpeaeneHmns CHA.

C Haubonee paHHeln n3 gat:
- paTta rnosiBNeHnsa ueH 1-ro ypoBHS WAW LEH, ornpefesieHHblIX C Y4YeTOM MUCXOAHbIX
AAHHbLIX 2-F0 MAnM 3-ro YpoBHSA (3@ WCKKOYEHWEM LeHbl, onpeaensieMon No MoAenu
OUEHKW pAna UueHHbix 6ymar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBMM C
MpunoxeHnem 32, U CnNpaBeaMBoOM CTOMMOCTW, oOnpeaeneHHOM Ha OCHOBaHMK OT4yeTa
OUEHWMKA), TMpUMEHSEMbIX ANa OueHKn obnuraumin  poCCUUCKUX SMUTEHTOB B
COOTBETCTBMM C HacToswmmmn Mpasunamm CHA
- paTta, npuxoasiwasaca Ha 11 paboumin geHb, crneaywwWMin 3a AaTOAN OKOHYaHMUS
pasMeLlleHuns,

cnpaBeanvMBasl CTOMMOCTb JAOJITOBbIX LeEHHbIX 6ymar onpegensietca B obweM nopsake B

cootBeTCTBUM C paBunammn CHA.

CnpaBeanusas CTOMMOCTb MHBECTULIMOHHbIX naes POCCUICKNX naeBbiX
MHBECTULIMOHHbIX (pOHAOB, a TaK)XXe UNOTEeYHbIX cepTU(PMKATOB yyacTUs onpeaensercs
ncxoast U3 pacydeTHOM CTOMMOCTUM MHBECTUUMOHHOIMO nas (MnoTevyHoro ceptudukaTa ydactus),
pacCYnMTaHHOro B COOTBETCTBMWM C HOPMaTWMBHbLIMKU MPaBOBbIMW aKTaMuU Ha AaTy onpepeneHus
CYA n packpbiToro (NpeAoCTaBAeHHOrO BRajenbuaM WHBECTULMOHHbLIX MaeB) yrnpasnstoLwen
kKoMnaHuen MN® (MNOTeYHOro NMoKpbITUSA).

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

B cnyuyae npuobpeTeHMs WHBECTUUMOHHbIX NaesB npu OPMUPOBAHMU MNAEBOr0 WMHBECTULIMOHHOMO
doHAa ¢ AaTbl BblAauyuM MHBECTULMOHHbBIX NaeB A0 AaTbl 3aBepleHus (OKoH4YaHus) hopMMpoBaHuUS,
cnpaBeaniMeas CTOMMOCTb MHBECTULMOHHOMO Nas onpefensaeTcs Ucxoast U3 CyMMbl AEHEXHbIX CPeaCTB
(CTOMMOCTM MMyLLEeCcTBa), Ha KOTOPYIO BblAaeTcs OAMH MHBECTULMOHHBLIN nan npu dopMnpoBaHmu.

2.4.

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

Ons penosnTapHbIX pacnucoK, MpeAcTaBASiEMbI aKTUMB MO KOTOPbIM He TOPryercs Ha AOCTYMHbIX
HabnogaembiX pblHKax (cMm. MpunoxeHune 4), cnpaBeasiMBas CTOMMOCTb AEMNO3UTAapHOM pacnmCKu
onpegenserca no mogenn CAPM B nopsake, yCTaHOBNEHHOM ANS OUEHKW aKUuMi WHOCTPaHHbIX
3MUTEHTOB, B TOM u4ucrie naeB (akKuuMil) WHOCTPAHHbLIX WHBECTUUMOHHbLIX (OHAOB, aKuumn
MeXAyHapOoAHbIX KOMMAHWIA M Aen03UTapHbIX Pacrnmncok.

3. Mogenu 1 Metoabl OUEHKM cCnpaBen/IMBOMA CTOMMOCTM LleHHbIX 6yMar, ans KoTopbixX
OTCYTCTBYIOT Habnwopaemble paHHble (onpepeneHve LUeHbl C WCNOJ/Ib30BaHUEM
MCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanvmBasi CTOMMOCTb aKLiMiA POCCUMMUCKUX SMUTEHTOB OMnpeaeniseTcsl Ha OCHOBaHMM OTYeTa
OoLeHLlnKa, COOTBETCTBYOWero TtpeboBaHmaM deaepanbHOro 3akoHa <«0O6 MHBECTULMOHHBIX
doHAax», MNPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX akToB, YkKasaHus N° 3758-Y u
HacTosawmx MNMpasun onpeaneneHus CHA

3.2. CnpaBegnuBasi CTOMMOCTb oO6AMraumMii POCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEM
o6nuraumii BHeWWHMX o6n1mMraumMoHHbIX 3aiMMoB Poccuitickon depepaumnmn) onpenensiercs C
MCMONb30BaHMEM YKA3aHHOIMo HWMXe npuopmuTeTa LEeH C YY4eTOM Hanuumsl AO0CTyna K yKa3aHHbIM
LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX AAHHbIX W METOAWK pacyeTa, NMPUMEHSIEMbIX Mpu
pacyeTe yKasaHHbIX LeH MOCTaBLWWKaMKU C YyYeTOM OrpaHWYEeHUn Ha pacrnopsXeHue LEeHHbIMU
6ymaramn. Cnpasennuneasi CTOMMOCTb [ONrOBOM LUeHHOW 6yMmarnm onpeaensieTcd C  YYeToM
HaKOMJEeHHOro KynoHHOro AoxoAa Ha AaTy onpegeneHus CHA.

3.2.1. UeHa, paccumtaHHas HKO AO HP[, onpepoeneHHass rno metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 v no3aHee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. WNHpgekcHast ueHa, onpegeneHHas no MetoaMke RUDIP RUS (no MCXOAHbIM AaHHbIM,
OTHOCSLWMMCS K 3 YPOBHIO), packpbiBaemasi MHMOPMaLMOHHO-aHANUTUYECKMM NPOAYKTOM
RuData Price MexxayHaponHom MH(OPMaLMOHHOMN rpynnol «NHTepdakc»
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3.3.

3.4.

3.5.

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

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, PacKpbiBAa€MbIX YKa3aHHbIMW Bbille€ MCTOYHUKAMMU
MHpopMaunMm, B CBA3WM C HETOProBbiIM JAHEM O6uMpX, N0 WTOraM TOProB Ha KOTOPbIX
onpeaenstoTCs pacyeTHble LeHbl, ANns Lenen onpeaeneHnst cnpaBeasiMmBoin CTOMMOCTU aKTMBOB
MCNONb3yeTCa LeHa, paccyMTaHHas Mo MTOoraM nocaeAHero TOproBoro AHs. TakoW noaxon
MCNOSb3YEeTCs B OTCYTCTBME COObLITUIA, KOTOpPblE MOM/M CYLLECTBEHHO MOBAMATbL Ha 3HA4YeHue
pacyeTHOWM LieHbl B HETOProOBbIN AEHb.

3.2.3. LUeHa, onpeneneHHas No MOAENM OLEHKU AfS LUeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsx,
B COOTBeTCTBMU C [NpuaoxeHunem 32 (Moaenb OLEHKN UCMONb3yeT UCXoAHble AaHHble 3-ro
YPOBHS1 B C/lyyae OTHeceHust obnuraumm K IV penTMHroBomn rpynne)

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

B cnyyae, ecnvM OUEHWMKOM oOMpefeneHa CcrnpaBeanvMBass CTOMMOCTb 6e3  y4yeTa
HaKOM/IEHHOro KYMOHHOro A0X04a, TO CrpaBeasiMBasl CTOMMOCTb OMpeaensieTcs C y4eToMm
pPacyeTHOro HaKOMJEHHOro KYNOHHOMO 10X04a Ha KaXXAyto aTy OLLEHKN.

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

CnpaBeanvBasi CTOMMOCTb AEMNO3UMTAPHOM PaCNMCKMU OMpeaesnsieTcss Ha OCHOBaHWUKM OT4eTa
oueHuiMka, cooTBeTcTBYlOWero TtpebosaHuaM OdegepanbHoro 3akoHa "O6 MHBECTUUMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YkKasaHuma N2 3758-Y u
HacTosawmx Mpasun onpeaenenna CHA

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

LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoBs;

e AONroBble LleHHble
6ymMmarm
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6aurauymm
MHOCTPaHHbIX
SMMUTEHTOB;

e LUeHHble 6yMmaru
MeXXAYHapOoAHbIX
thmMHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXAYHapoAHbIX
KOMMNaHnu

06/aMraumm BHEWHUNX
O06/IMraLLMOHHbIX
3aumoB Poccuiickon
®depepaunn (FrOBO3
PD)

1. MeToa ouyeHkKM cnpaBea/IMBON CTOMMOCTHU LIeHHbIX 6yMar, Ans KOTOpbIX onpeaensercs
aKTUBHbIN 6up>keBOi pblHOK (onpeaeneHue LeHbl HA OCHOBAHUM UCXOAHbIX AAHHbIX
1-ro ypoBHSA)

Ycnosus n nopaaok onpeaeneHns cnpaBeasiMBon LeHbl 1 YpOBHSA C YYETOM KpUTEpUEB, XapaKTepU3yoLmx
BO3MOXHOCTb pacnopsiXeHus LuUeHHbIMM 6ymaramu, npeactasneHbl B [lpunoxeHunm A K HacTosiwemy
MpunoxeHuto.

Oco6eHHOCTM Bbi6opa LeHbl, ec/qin LeHHaa 6yMara Topryerca Ha poCCMACKON 6uprke B peXxumax
TOProB C pacyeTaMm B py6nsax u MHOCTPaHHOW BanloTe:

Ecnn ueHHas 6ymara TOpryetca Ha PpOCCUMACKON 6upxe B pexmmax TOProB C pacyetamm B pybnsax u
WHOCTpPaHHOW BanTe, W Takas 6up)a npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bblbopa
CnpaBeAsIMBON LieHbl UCMOMb3YTCA NMPUOPUTETHO LEHbI TOFO peXuMa TOpros, MO KOTOPOMY Ha AaTy OUEHKMU
onpeaeneH HanmbonbWwMn 06bEM MO KPUTEPUSM BbibOpa OCHOBHOMO PblHKA, YCTAHOBJ/IEHHbIM B HaCTOsILLEM
MpunoXeHnn ons MHOCTPaHHbIX SMUTEHTOB. B cnyyae, ecnm HM o4Ha U3 LeH No BbIbpaHHOMY peXxumy TOpros
B OI'IpeLI,EJ'IEHHOﬁ BasIloTE HEe MOXET 6biTb MCMNOJSIb30BaHa Ha AaTy OUEHKU, TO UCNONb3YKTCA LEHbLI Ha Ty Xe
AaTy Mo pexuMy TOpros B ApPYron BanTe ¢ 06beMOM TOpProB MO KpUTeEpusSM BblibOpa OCHOBHOrO pblHKa B
nopaaKe yMeHbLUIEHUA.

CnpaBeanueas CTOMMOCTb AONATOBOM LEHHOW 6ymarn onpegenserca C YyYeTOM HaKOMJEHHOro KyYnOHHOro
Aoxoaa Ha paty onpeaenedusa CHA.

Echn Ha paTy onpeaeneHust cnpaBeasiMBOM CTOMMOCTM  OTCYTCTBYHOT LEHbl OCHOBHOMO pblHKa, A1S
onpeaeneHns crnpaBeasiMBOn CTOMMOCTM LLEHHOM 6yMarn NMpUMEHSOTCS MOAENN OLEHKM CTOMMOCTM LEHHbIX
6yMar 2-ro ypoBHSl, 3@ WCK/IIOUEHMEM cJlydasi, Korga OTCYTCTBME PbIHOYHbIX LEeH 06YyCNOB/EHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha paTy onpeaeneHust cnpaBeasiMBOM CTOMMOCTM AOMYCTMMO
MCNONb30BaTb LIeHbl NOC/IEAHEr0 TOProBOro AHS OCHOBHOW BUPXMN.
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2. Mogenun n MetToabl OLLEHKW CripaBeA/iIMBOM CTOMMOCTMU LIeHHbIX 6yMmar, Ana KoTopbiX
He onpeaensercss aKTUBHbIA 6MP>KEeBOM PbIHOK, HO MMEITCA MHbIe MPAMO WU
KOCBEHHO Hab6nropaemble pAaHHble (onpepaeneHuMe LUeHbl C  WCMNOJ/Ib30OBaAaHUEM
MCXOAHDbIX AAHHbIX 2-r0 YPOBHSA)

Ycnosus n nopsiaok onpeaesnieHus CrnpaBeasnBOM LeHbl 2 YPOBHSA C YYETOM KpUTEPUEB, XapaKTepusyroLwmx
BO3MOXHOCTb pacnopshKeHus LeHHbIMM 6yMmaramu, npeacrasneHbol B [punoxeHunm A K HacTosiwemy
MpunoxeHuto.

CnpaBe,anBaﬂ CTOMMOCTb ,EI,O)'IFOBOVI LJ,eHHOVI 6ymar|/| onpegendeTca C y4YeToM HaKOMJIEHHOro KymnoHHOro
Aoxoaa Ha gaty onpegenenua CHA.

Ncnonb3yemasa Ang OUeHKN akuMi MHOCTPaHHbIX SMUTEHTOB, B TOM Yyuc/e naes (akKuumn) MHOCTPaHHbIX
MHBECTULUMNOHHbIX OHAO0B, aKUMIi MeXAyHapoAHbIX KOMNaHUN N Aeno3nTapHbIX pacnnucok moaenb CAPM
aHanorvyHa Moaenu Ans poCCMUCKMX akUUn, C Y4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS :

e B kauyecTtBe pbIHOYHOrO wmHAMKaTopa (6eHuUMapka) akKuuMihi WMHOCTPaHHbIX 3MUTEHTOB, MNaeB
(aKumin) MHOCTpaHHbIX POHAOB, TOPryemblX Ha POCCUNCKUX U (UNIM) MHOCTpPaHHbIX Bupxax, a
TaKXe aKumm MexayHapoAHblX KOMMAaHWMW WCNOoNb3yeTcsa WHAEKC O6uMpXU, Ha KOTOpoK
onpegeneHa crnpaseasvBas LeHa YpoBHA 1 wmepapxum crnpaBeanvBoM CTOMMOCTU AAHHOWN
ueHHon 6ymarm Ha [gaTy, npeawecTBYOLWY AaTe BO3HWUKHOBEHWS OCHOBaHWM Ans
npumeHeHnsa monenu CAPM.

e [lo Aeno3vTapHbIM pacnmckaMm WCMosfb3yeTcs PbIHOYHbIA MHAEKC (6eHUYMapKk) B OTHOLIEHUMU
6a3oBbIXx akTneoB. [Mpu 3TOM BbibupaeTcs mHaekc (6eHumapk) Ton 6MpXKEBOM NOWAAKK, B
CTpaHe KOTOpOM BeAeTCs OCHOBHAas AeATeNbHOCTb 3MUTEHTa MNpeacTaBiseMoro akTusa
Aeno3nTapHOM pacnucKku.

e [NS aKkuMi MHOCTpPaHHbIX 3SMUTEHTOB, NaeB (aKUW) WMHOCTpPaHHbIX OHAOB, aKLUUM
MeXAyHapoAHbIX KOMMNAaHWM B KadecTBe 6e3puCKOBOM CTaBKM [AOXOAHOCTU MPUMEHSAOTCS
CTaBKW, YKasaHHble B lMpunoxeHun 6. Mpu 3TOM ANS akKuMM MHOCTPaHHbIX SMUTEHTOB, MaeB
(aKumMin) MHOCTPaHHbIX (GOHAOB, aKUMI MeXAyHapoAHbIX KOMMaHWM B KadvecTBe 6e3pmMCcKOBOM
CTaBKM [AOXOAHOCTM MNPUMEHSIETCA CTaBKa MO rocydapcTBeHHbIM 6ymaraMm B BanwoTe,
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COOTBETCTBYIOLWEN BaalOTeE UCXOAHOMW KOTUPOBKM 1 ypoOBHS oueHmBaemol akuum (nasd). Ans
Aeno3nTapHbIX pacnucoKk B KadecTBe 6e3pMCKOBOM CTaBKWM LOXOAHOCTU MPUMEHSIETCS CTaBKa
No rocyaapcTBeHHbIM 6ymaram, «CTpaHa pucKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BeAETCA OCHOBHasa JAedATeNbHOCTb 3MWUTEHTa MNpeAcTaBAseMoro akKTvBa [Aerno3uTapHOWn
pacnucku. B cnydyae HecooTBeTCTBMSA BastoTbl CTaBkM 6€3pUCKOBOM AOXOAHOCTW BaskoTe
MCXo4HOWM  KOTMpOBKM 1  ypoBHS, wucnonb3yetca 6e3puckoBas CTaBka B BankTe,
COOTBETCTBYIOLEN BanOTE MCXOLHON KOTUPOBKKN 1 ypoBHSA. Ecnu B MpunoxeHun 6 He ykasaHa
CcTaBka B HeobxoamMoW ans pacdeTa BasloTe, TO Takas CTaBKa onpeaensieTcs C Y4YeToM
ycrnoBuii Hacrtosiwero ab3aua Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUS YynpaBnsitoLllen
KOMMaHWN.

e B uenax pacyeta beta koadduuMeHTa AN akuMin MHOCTPaHHbIX 3MUTEHTOB, naes (aKumn)
WHOCTPaHHbIX OHAOB, aKuMin MeXAyHapoAHbIX KOMMAHWIA M Aeno3UTapHbIX Pacnmcok
NPUMEHAITCA 3HaveHuMs LeHbl 3akpbitna 6upxu (Npu  ycinoBuM NOATBEPXAEHMA ee
KOPPEKTHOCTU B COOTBETCTBMM C MOPSAAKOM OnpefeneHus cnpaBeasiMmBod CTOMMOCTU LEHHbIX
6ymar Ha 1 ypoBHe), Ha KOTOpPOM onpeaeneHa Haanexawas KOTUpOBKa YpoBHS 1 mepapxuum
cnpaBensiMBoi CTOMMOCTM Ha AaTy, NpealecTBYHOLWYH AaTe BO3HWMKHOBEHWS OCHOBaHMW AN
npuMeHeHmnsa mogenn CAPM

e [Ina peno3uTapHblX PpacnuCoOK B KadecTBe nMokasatensd P, MCNOMb3yeTcs crnpaBeanvBas
CTOMMOCTb CaMOW Aeno3uTapHOW pacrmncku.

3. Moaenu u MeToabl OLEHKU cripaBea/imBoi CTOMMOCTM LIeHHbIX 6ymar, Ana KoTopbixX

OTCYTCTBYIOT Habniwgaemble aaHHble (onpeaesieHWe UeHbl C MUCNOJIb30OBaHUEM
MCXOAHDbIX AAHHbIX 3-ro0 YPOBHSA)

Ycnosus 1 nopsaaok onpeaeneHns cnpaBeasinBon LieHbl 3 YPOBHA C YYETOM KpUTepueB, XapaKTepusyoLlmx
BO3MOXHOCTb pacnopsXXeHus LUeHHbIMM 6ymaramu, npeactasneHbl B [lpunoxeHunm A K HacTosilwemy
MpunoxeHuto.

AKLMUN MHOCTPAHHbIX
3MUTEHTOB;

Aeno3utapHbie

4,

MeTtoa oueHKM cripaBea/iuBOM CTOMMOCTM LieHHbIX 6ymar B ciyyae peaoMuumMnsiyum
3MUTEHTa (3MMUTEHTa NpeacTaB/iISeMbiX aKTUBOB MO Aerno3uTapHbIM pacnuckam); nmbo
B CBfi3U C npeacrosiwmm (MM CcoCTosiBLUMMCA) npuobpereHueM (BbIKYNOM) LEHHbIX
6yMar MHOCTpaHHOro 3MMUTEHTa M npoaaxxeu (pasMewjeHMEeM) aKLMA POCCUMUCKOro
3MUTEHTAa WIM aKuuin MexayHapogHon komnaHum (o6mMeHoMm) (onpepenexHue
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pacnuckm
MHOCTPaHHbIX
3MUTEHTOB;

AKuunm
MeXXAYHapOoAHbIX
KOMMNaHWM;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

cnpaBeasimBon ctommocTty no mogenu CAPM ¢ ncnosnb30BaHMEM UCXOAHbIX AAaHHbIX 3-
ro ypoBHS).

4.1.

4.2.

MeToanKa OLEHKM CchnpaBeasiMBo CTOMMOCTM, NpeAyCMOTPEHHass MyHKTOM 4.2 HacTosawero
Mpunoxennss (Mopgenb CAPM 3-ro ypoOBHS1), MOXeT MNPUMEHSTBCS WCKAKYUTENIbHO B C/lyyae
peaoOMULMASALNM  3MUTEHTA akuun (3MUTEeHTa nNpeacTaBnisieMoOro akTMBa MO  Aeno3uTapHbIM
pacnuckam), WM B CBSI3UM C npeacroswmm (Mnm coctoaBwnMcsa) npunobpeteHneMm (BblKyrnoMm)
LEeHHbIX 6yMar MHOCTPaHHOrO 3MWTEHTa W npogaxen (pasmeweHneMm) akumii (B TOM uucne
AOMOSTHUTENBbHOIO BbIMYCKA) POCCUMUCKOrO0 3MUTEHTa WMAM MeXAyHapoAHOMW KoMmnaHum (obmeHoMm).
Bo BCex MHbIX CAy4dasax cnpasBeanMBasl CTOMMOCTb aKUMA MHOCTPAHHbIX SMUTEHTOB, AeNO3UTapHbIX
pacrnnucokK WHOCTPAHHbIX 3SMWUTEHTOB, aKUMW MeXAYHApPOAHbIX KOMMAaHWN, akummh pPOCCUNCKNX
3MUTEHTOB OonpeaenseTcs B obuweM nopsake, ycraHoB/ieHHOM [Npasmnamu onpegeneHuns CHA.

B cnyyae orpaHMyeHns opraHM3aToOpOM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B peXuMme TOpros
«PexnM OCHOBHbIX TOpros T+» N0 caefnkaM C  aKuMaMM  WMHOCTPAHHbIX 3SMUTEHTOB WU
Aerno3uTapHbiMKU pacnmckaMmn (B pesyfibTaTe BBEAEHUS KOTOPOro 6Mp>XeBOM PbIHOK MO yKa3aHHbIM
ueHHbIM 6yMaram nepectaeT YAOBNETBOPSATb YCIOBUSAM aKTMBHOMO pblHKa), B CBA3UM C
peaoMUUUAALMEN IMUTEHTA (3MUTEHTa NpeACcTaB/SeMoro akTmea no Aeno3uTapHoOn pacnucke) nnu
B CBS3M C npeacrosdwmm (MM COCToABLWIMMCA) npuobpeTeHnem (BbIKYNOM) UEHHbIX 6ymar
WHOCTPAHHOIro 3MUTEHTa W npojaxen (pasMeweHneMm) akuuin (B TOM uucne AOMOSHUTENbHOMo
BbIMyCKa) POCCMMNCKOro 3MUTEHTA WKW MexAyHapoAHoM KomnaHum (obMeHOM) Anga onpeaeneHus
cnpaBeaiMBoi CTOMMOCTU:

e AKUMM WHOCTPAHHbIX 3MUTEHTOB W/IW AEN03UTapHbIX pacnuCoK - HauyMHasg Cco [AH4,
cnepylouwiero 3a nociegHUM TOProeBbiIM AHEM, B KOTOPOM MPUMHMMANNCb 3asiBKM Ha
3aK/toyeHne cAenoK C akuMsMM MHOCTPAHHOIO AMUTEHTa MM AeNO03UTapHbIMU pacnMcKkamm
B pexuMe TOproB «PexWuM OCHOBHbIX Topros T+» (Aanee - lNocneaHuWin TOproBbll AeHb B
peXnMe OCHOBHbIX TOpPros T+);

e aKUMA POCCUMACKOrO 3MUTEHTa WM aKUUA MeXAYHapOAHOMW KOMMaHMW — HadumHas Co AHS
3auncneHnsa Ha cyet pgeno YK A.Y. TNO® akuuii pOCCUMMCKOro 3SMUTEHTa WM
MeXAyHapoAHOW KOMMaHMK, NoSyYeHHbIX B CBSA3M C peaoMnunnsaumen sMmteHTa (3MUTEHTA
npeacTaBAseMOro akTuea no Aeno3nTapHbIM pacnuckam) uam B CBA3M C nNpuobpeTeHnem u
npogaxen (pasMmelieHnem) LueHHbix 6ymar (obmMeHoM), B cny4yae, npeaycMoTpeHHOM n. 4.3
HacToswero MNpunoxeHus,

Aonyckaerca rnpuMmeHaTb mogenb CAPM 3-ro ypoBHA aHasiorMyHo ToMy, Kak mogens CAPM
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NpuUMeHsieTcs ANs onpefeneHns cnpaBeasiMBoin CTOMMOCTU aKUMi POCCUMNCKUX SMUTEHTOB C YYETOM
cneayroLlmnx ocob6eHHOCTe:

4.2.1.

4.2.2.

mogenib CAPM 3-ro ypoBHSI MOXET NMPUMEHATLCHA B OTCYTCTBME HabnogaemMon LeHbl NepBoro

YPOBHS A0 HacTyrnsieHns Hanbornee paHHen 13 gar:

a) A4aTtbl NpekpaweHus npuM3HaHMS akuMi MHOCTPAHHOro 3MUTEHTA WMAM Aeno3uMTapHbIX
pacnmcok, HO He no3aHee AaTtbl 3a4umncneHns Ha cdet geno YK .Y. MO nony4veHHbIX
LeHHbIX 6ymar (3a WCKAKYeHMeM cnydasl, YKasaHHoro B M. 4.3 HacTosuwero
MpunoxeHuns);

b) pmatel, C KOTOpOM [AOCTYNHbl BCE€ KOAbl pacyeToB, pas3peweHHble ans
COOTBETCTBYIOLWEro TUNa UeHHbIX 6yMmar, npu 3ak/alo4YeHUn CAENOK B pexuMme TOpros
«Pexmm OCHOBHbIX ToproB T+» (B 3TOM ciy4yae crnpaBegsinBasl CTOMMOCTb LEHHbIX
6ymar onpepensercs B COOTBETCTBMM C O6WKMM NOPSIAKOM, YCTaHOBJIEHHbIM
Mpaswunamu onpeaenennsa CHA);

C) OaTbl  UCKOYEHUS LUeHHbIX 6yMar M3 cnucka UeHHbIX 6ymar, AONnyWeHHbIX K
Topram/aaThl MpekpaweHus TOproB UeHHbiMWM Gymaramu (3a UCKAOYEeHMEM: ciy4das
3aMeHbl LeHHbIX 6yMar MHOCTPaHHOro 3MWTEHTa Ha UeHHble 6yMarm pOCCUMCKOro
3MUTEHTA WM MeXAYyHapOAHOM KOMMaHWM B paMKax OAHOrO TOProBOro Koga; cnydas,
npeaycMoTpeHHoro n. 4.3 HacTtosawero NpunoxeHns, npu kotopoM mogens CAPM 3-ro
YPOBHS NMPOAO/IHKAET NPUMEHSATLCA UM MPUMEHAETCA A8 OUEHKU akuMii pOCCUNCKOro
3MUTEHTA UM MeXAYyHapOoAHOW KOMMAHWK; Cydasi, NpyM KOTOPOM B OTHOLUEHUM aKuMi
pPOCCUMNCKOro 3MUTEHTa (MM  MexAyHapoAHOMW KOMNaHuW), B OnaaTy KOTOpbIX
NMPMHMMAlOTCA  akumm  (Aeno3uTapHbie  pacrniucKM)  MHOCTPaHHbIX  3MUTEHTOB,
onybnmMkoBaHa WHdGopMauMa O TOM, 4YTO aKUMW pPOCCUICKOro 3sMuTeHTa (nnm
MeXAYHApOAHOM KOMMAHWUWM) BKJOYEHbI B CMUCOK LEHHbIX 6ymar, AONYyLeHHbIX K
Topram), € ykasaHHou aatbl mogenb CAPM 3-ro ypOBHS He NMpUMeHuMa, cripasensineas
CTOMMOCTb onpepenseTcs No MHbIM MOAENsIM OLEHKW, OCHOBaHHbIM Ha MNPUMEHEHWUU
MCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

B Uenax onpeaeneHuss CcnpasensiMBon  CTOMMOCTM  aKUWMA  MHOCTPAHHOrO 3MUTEHTa
(aenosuTtapHbix pacnmcok) no mogenu CAPM 3-ro ypoBHS WM peTPOCNEKTUBHOMO pacuyeTa
cnpaBeasiMBON CTOMMOCTM aKUMN WMHOCTPAHHOro 3MuTeHTa (Aeno3uTapHbIX pacnucok) (B
c/lyyae, yCTaHOBNeHHOM B M. 4.3 Hacrtoswero [MpuaoXxeHus) npuv NepBoM MPUMEHEHUU
mozenin CAPM 3-ro ypoBHSA KOPPEKTUPOBKE MOAJIEXUT:

cnpaBeanvMeas CTOMMOCTb (UeHa) 1-0ro YypoOBHSA aKUUMA  MHOCTPaHHOrO 3MUTEHTa
(AenosnTapHbIX pacnucok), onpegeneHHas Ha [locnegHui TOProBbii 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 ofweM nopsake, YCTaHOBAIEHHOM HacTosdwwuMm [MpaBunamm
onpepeneHunsa CHA;

nnbo B cnyvyae OCyLEeCTBEHNS PeTPOCNEKTMBHOIO pacyeTa ANs uesnen OUueHKNU NosTyYeHHbIX
aKUMA POCCMICKOro 3MUTEHTa MM MeXAYHapOAHOW KOMMaHWKU - CnpaBensinBasi CTOMMOCTb
(ueHa) 1-oro ypoOBHS aKUMA WHOCTPAHHOrO 3SMUTEHTa, onpedesieHHas Mo AaHHbIM
MockoBckol bupxu Ha lMocnegHUin TOProBbi OEHb B pPEXMME OCHOBHbIX TOpros T+ no
MeToAaM OLEHKU, NpeayCMOTPeHHbIM HacToswmuMn MpaBunamm onpegenedus CHA, kak ecnum
6bl ncxogHble LUeHHble ByMarn MHOCTPAHHOIo aMUTEHTa xpaHunucb B HKO AO HP/;

B KayecTBe pbIHOYHOro nHamkaTtopa (beHumapka) ucnonb3yeTcsa nHaekc MockoBckon Bupxu
(IMOEX);

B KayecTtBe 6e3pMCKOBON CTaBKW AOXOAHOCTM MPUMEHSAIOTCHA CTaBKU MO FOCYyAapCTBEHHbIM
LeHHbIM 6ymaraMm, ykasaHHble B [llpunoxeHuun 6, B BanioTe, COOTBETCTBYHOLLEN BasaloTe
MCXOAHOM KOTUPOBKWN 1 YpPOBHSA OLEHMBAEMOM akumMn (Aen0o3nuTapHOW pacnucKu);

Ana Aeno3nTapHbIX pacrnMCoK B Ka4deCTBE MoKa3aTtens Po MCNOJIb3YETCA ChnpaBeainBas
CTOMMOCTb CaMOl AEeno3nTapHO pacnmcKu;

Beta-koadduumneHT paccunTbiBaeTcsa N0 COCTOSAHWUIO Ha [locnegHuWn TOproebid AEeHb B
peXuMe OCHOBHbIX TOProB T+, paccyMTaHHOe 3HayeHne beTa-koadduumneHTa dukcnpyeTcs
M MpPUMEHSETCA B TedeHWe BCero Cpoka ornpeaeneHus cnpaseasiMBod CTOMMOCTU aKuUWi
WHOCTPAHHOIro 3MWUTEHTA, AEeNO3UTapHbIX PacnuMcokK, akumi MexayHapoAHOM KOMMNaHWU u
aKUMN pOCCUMACKOro 3sMuTeHTa (ANS9 nocnegHux - B C/yvae, YyCTaHOBAeHHOM n. 4.3
HacTosiwero MpunoxeHnsa) no mogenu CAPM 3-ro ypoBHS;

Ana pacyeta beta-koadduumeHTa MCNONbL3YIOTCA 3HAYEHUS LeHbl 3aKpbITUS U PbIHOYHOIO
vHavkaTtopa (6eHumMapka) 3a nocnegHme 128 TOproBblX [AHEW, NpeawecTBYWmUX
NocnegHeMy TOpProBOMy [HIO B peXMMe OCHOBHbIX ToproB T+ (Bknatouyasa [locnegHui
TOProBbi AieHb B peXWUMe OCHOBHbIX TOProB T+);

LeHbl 3aKpbITUS BKOYalOTCs B pacyeT beTa-koaddurumeHTa npu ycnoBMmn NoaTBEPKAEHUS
MX KOPPEKTHOCTM B COOTBETCTBMW C MNOPSAKOM OMpeaesieHus CnpaBeasinBoii CTOMMOCTMU
LlEeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble AHW, npegwecrteywowme TllocnegHeMy TOpProBoMy [AHIO B pexuMme
OCHOBHbIX TOpros T+ (BKJ'II-O‘-IaFI MNocnegHui TOpFOBbIVI A€EHb B peXMME OCHOBHbIX TOPros
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4.3.

T+), 4ns pacyeTa [OXOAHOCTM aKTMBA W PbIHOYHOro uMHAMKaTopa (6eHumapka)
MCNOMb3YKTCA 3HAYEHUSA LEHbl 3aKpbITUSE U PbIHOYHOrO MHAMKaTOpa 3a nocnegHue 128
TOProBbiX AHeNn, npeawecTBylowmnx [locnegHeMy TOProBOMY [AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bkto4as lNMocneaHmii TOProebuli A€Hb B PEXMME OCHOBHbIX TOProB T+);

4.2.10.npn OTCYTCTBUW LEHbl 3aKpbITUS, OTBeYaloWwen YCA0BUSM, YCTaHOBJIEHHbIM [lpaBunamm
onpegeneHns CYA, B kakom-nnbo TOproebii AeHb B nepuoge 128 TOpProBbiX AHEWN,
npeawecTeyowmnx NocnegHeMy ToproBoMy AHKO B peXWUME OCHOBHbIX TOproB T+ (Bkato4vas
MocnegHWn TOProBbin AE€Hb B PEXWMME OCHOBHbLIX TOproeB T+), nmHdopMaums O 3HAYEHUMU
pblIHOYHOrO MHAMKaTopa (6eHuMapka) u 6e3pUCKOBOW CTaBKWM 3@ 3TOT TOProBbli [eHb B
MOAEeNIN He YUYUTbIBAETCH;

4.2.11.Npy HanMunMM UEeHbl 3aKpbiTUS, OTBEYaloWen YCI0BUAM, YCTaHOBJIEHHbIM [lpaBunamu
onpeaeneHna CHA, n OTCYTCTBUM 3HAYEHUSA PbIHOYHOIO MHAMKaTopa (beHUMapka) B Kakon-
nmbo ToproBbifi AeHb B nepuoge 128 ToproBbiXx AHEN, nNpeawecTBywwmnx [locnegHemy
TOProBOMYy [AHIO B peXWMe OCHOBHbIX Topros T+ (Bktouvas lNocneaHWin TOproBbll AeHb B
pEeXMUMe OCHOBHbIX TOpProeB T+), 3HA4YeHMEe PbIHOYHOro MHAMKaTopa (6beHumapka) 3a 3TOT
TOProBbl AeHb MPUHUMAETCS PaBHbLIM NOC/EAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akuum poCCUMCKOro 3MUTEHTA UMW MeXAYHapOAHON KOMMaHUW, NOMYYEHHbIE B
CBA3W C pegoMuumnauMen >sMuTeHTa (3MUTEHTa NpeacTaBfsSeMOro akTueBa MO Aeno3uTapHOM
pacrnnucke) uam B CBA3M C npuobpeTeHneM (BbIKYNOM) LEHHbIX GyMar MHOCTPAaHHOroO 3MUTEHTA U
npoaaxen (pasmeweHMeM) akumm (B TOM 4ucne [OMNONHUTENLHOrO BbiMyCKa) POCCUNCKOro
3MUTEHTA UM MeXayHapoaHoh koMmnaHum (obMeHoM), 6binn 3auncnensl Ha cyeT geno YK A.Y. MNo
A0 AaTtbl, C KOTOPOW CTanu AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble A8 COOTBETCTBYOLWEro
TUNa UeHHbIX 6yMar, npu 3aklo4YeHUN CAENOK B pexuMe TOPros «PexuM OCHOBHbIX TOpros T+>»,
ANna onpejeneHus cnpaBeasiMBON CTOMMOCTM MOJIYYEHHbIX aKuMil POCCUACKOro 3MUTEHTa WU
MeXAyHapoAHON KOMMNaHuM AoNyCTUMO npuMeHATb Mmoaenb CAPM 3-ro ypoBHS, eCnu KOMMYECTBO
LeHHbIX 6yMar, BennuyuMHa KanuTana, akTuBbl W o06s3aTenbCTBa POCCUMCKOrO0 3MUTEHTa WU
MeXAYHapOAHOMW KOMMAHUW  OCTalNCb  3SKBUBANMIEHTHbIMU  OTHOCUTENbLHO  COOTBETCTBYHOLMX
nokasaTesiel WMHOCTpaHHOro sMuTeHTa (IMBO ecnn COOTBETCTBYIOLLUME WM3MEHEHUS B CTPYKType
KanuTana, akTmeax u obszatenbCcTBax 6bLIM yUTeHbl y4aCcTHMKAMWU pbiHKA B MCXOA4HOM ueHe 1-oro
YPOBHS aKuUMA WMHOCTPAHHOrO 3MUTEHTA WNM Aeno3uMTapHbIX Pacnucok, O 4Yem Ynpasnswoouwas
KOMMaHus CoCTaBfAsieT MOTUBMPOBaAHHOE CyXAaeHue) n onybnnkosaHa mHdbOpMaums O BKAKOYEHUU
aKUMN pOCCUMCKOro 3MUTEHTA WKW MEeXAyHapoAHOW KOMMNaHWW B CAMCOK UeHHbIX 6ywMmar,
AOMNyLeHHbIX K Topram. lMpu 3TOM pacyeT cnpaseasimBoM CTOMMOCTM aKUW POCCUMCKOro aMUTEHTA
WIn MexayHapoaHoW koMnaHumu no moaenn CAPM 3-ro ypoOBHS NpOM3BOAMTCA Tak, Kak ecnu 6ol
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4.4,

mogeno CAPM 3-ro ypoBHS npoaoskana MpUMEHATbCA K aKuMaM MHOCTPAHHOroO 3MUTEHTa
(Beno3uTapHbIM  pacnmckaMm) WM npuMeHsnacb 6bl K akKuMsaM  MHOCTPAHHOro 3MUTEHTa
(Beno3uTapHbIM pacnuckam) peTpoCneKkTMBHO CO cneaytouwero agHA 3a MNocnegHuM TOProebiM AHEM
B pEeXWMEe OCHOBHbIX TOproB T+ Ha MockoBckoi Bupxe (B TOM uucne, Korga UCXoAHble€ LEeHHble
6yMarm MHOCTpaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP[), a akumm poCCUIACKOro aMUTEHTA
WIN MeXAYyHapoAHON KOMMaHMKU ABNSANCE Obl aKUMSMW MHOCTPAHHOIrO aMuTeHTa (Aeno3uMTapHbIMU
pacnuckamm).

Mogenb CAPM 3-ro ypOBHS He MOXET MNpPUMEHATbCA ANd uenen onpegeneHus cnpaBeanvseon
CTOMMOCTM aKUW WMHOCTPAHHbIX 3MUTEHTOB, AEMNO03MTapHbIX PacrnucoK, akuumi MexayHapoAHbIX
KOMMaHWN, aKkumm pOCCUUCKMUX 3SMUTEHTOB B C/lydae OrpaHuU4YeHus OopraHm3aTopoM TOProsau
AOMYyCTUMbIX KOAOB PACYETOB B peXuMe TOpProB «PeXWM OCHOBHbIX TOpros T+» N0 caenkam c
LUEeHHbIMM ByMaramu, B CBSI3M C NpeAcTosilier nMpuMoCTaHOBKOW TOProB UeHHbIMM 6ymMaramMu uam B
C/lyyae NpUHATUS OpraHM3aToOpoM TOProBau pelleHus O MPUOCTaHOBKE TOPros LeHHbIMK 6ymaramu
- ¢ Hambonee paHHen M3 aaT: AaTbl, C KOTOPOM B pexXuMe TOProB «PeXmMm OCHOBHbIX TOpros T+»
HEBO3MOXHO 3aK/IlO4eHWe CAeflok C  akuMaMM MHOCTPaHHOro 3MuUTeHTa (Aeno3uMTapHbIMU
pacnuckammn); QaKTU4yecKkom JaTbl MPUOCTAHOBKM TOProe akuMAMU WMHOCTPAHHOMO 3MUTEHTA
(Aeno3uTapHbIMM pacnuckaMn) (B yKaszaHHOM ciy4vae crnipasejsivMBasl CTOMMOCTb OMpeaenseTcs no
WHbIM MoOAeNsM OUEHKW, OCHOBaHHbIM Ha MNPUMEHEHUN UCXOAHbIX [AaHHbIX 3-r0 YpPOBHSA).
OrpaHuyeHne NpeaycMOTPEHHOE HACTOSAWMM MYHKTOM He MPUMEHSIETCA B TeX Cry4vasX, Korga B
Aaty nybnukauum nHdopmaumm 06 orpaHMYeHnM AOMNYCTUMbIX KOAOB PacCYeTOB B peXume TOpros
«PeXWM OCHOBHbIX TOpros T+» MO cAenkaMm C UeHHbIMM 6yMaraMm WHOCTPAHHbIX 3MUTEHTOB
onybnukosaHa uHdbOpMaumMsa O TOM, 4UYTO aKuUMW POCCUNCKOro sMUTEHTa (MNM MexayHapoAHOM
KOMMNaHWW), B ONAaTy KOTOPbIX MPUHUMAIOTCA COOTBETCTBYHOLWME LeHHble 6yMarn MHOCTPaHHbIX
OMUTEHTOB, BKJIHOYEHbI B CIUCOK LIeHHbIX 6yMar, AOoNyLeHHbIX K Topram).

Mogaenn oyeHKU CTOUMOCTU L{EHHbIX 6yMar, o0 KOTOPbIM OripegesieH aHaJIorM4yHbiii aKTUB (onpeaeneHme LEeHbI C y4ETOM UCXOAHbIX

AaHHbIX 2-ro/3-ro ypoBHSl)

LleHHbIe 6yMarm

Mopsaaok onpeaeneHus cripasef/imBo CTOMMOCTU

LleHHas 6ymara
ABNnAeTcsa
AONOJIHUTEJIbHbIM

Onsa onpeneneHunsa crnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarnm WUCNOosb3yeTcs LeHa Bbinycka (aHanormMyHoro
aKTMBa), MO OTHOLIEHUIO K KOTOPOMY AaHHbIMA BbiNYCK SBASETCH AOMONHUTENbHbIM, ONpeAeneHHas, Ha aaty
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BbINMYCKOM

onpeaeneHms CYHA B COOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTU LIeHHbIX ByMar, Ans KOTOpbIX onpeaesneH
AKTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb OMpeaensieTcs CornacHo 3TOMY MOpsAKYy A0 BO3HWUKHOBEHWUS CRpaBeanMBOW
CTOMMOCTM UEeHHOW byMaru, aBnsoLWencs 4ONOSIHUTENbHBIM BbiMyCKOM.

LleHHasa 6ymara,
noJiyueHHasi B
pesynbTaTe
KOHBepTaLuum B Hee
APYrou ueHHoi 6ymarm
(ucxoaHOM LLeHHOM
6ymarn)

Ona onpepeneHnsa cnpaBeannBOM CTOMMOCTU LIeHHOM ByMarm, UCnonb3yeTcs LeHa UCXOAHON LieHHOoM Bymarwy,
onpefeneHHas Ha paty onpegeneHns CHA B COOTBETCTBMW C MOAENSMWU OLLEHKW CTOMMOCTU LEHHbIX bymar,
ANS KOTOpbIX onpeaeneH aKTUBHbLIA PbIHOK, CKOppeKTUpoBaHHas C y4dyeToM Ko3dduumeHTa KOHBepTauuu
(ncxogHble AaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMW C MOAENSAMM OLLEHKM CTOMMOCTU LeHHbIX 6yMar, Ans KOTopbIX
onpeAeneH aKTUBHbIA PbIHOK LEHY MCXOAHOW uUeHHoW 6yMmarm Ha paTty onpepeneHus CYA, mcnonb3yetcs
cnpaseanvBas CTOMMOCTb  MCXOAHOW  LeHHOW 6ymarm, onpeaeneHHass Ha JaTy  KOoHBepTauuw,
CKOpPpPEKTUPOBaAHHas C y4eToM KoadduumeHTa KOHBepTaumm (MCxoaHble AaHHble YpOBHSA 2 unu YpoBHSA 3, B
nocnegHeM cnyyae - ecnu crnpaseanvBasi CTOMMOCTb MCXOAHOW UeHHOW 6ymarm 6bina onpeaeneHa Ha
OCHOBaHUWN UCXOAHbIX AAHHbIX 3-r0 YPOBHSA).

CnpaBeanunBasi CTOMMOCTb OMpeaensieTcsa COornacHo 3TOMy MOpPSAKY Ha AaTy KoHBepTauuu. Co cneaytowei
NaTbl NpUMeHsaeTcs 061U NOPAAOK OLIEHKU.

e CnpaBeanMBoM CTOMMOCTbIO akuumii ¢ 6onbwen (MeHblen) HOMUHaNbHOW CTOMMOCTbIK, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTaUMKN B HUX MCXOAHbIX aKUWi, SBNSETCa cnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX
B HMX aKLUMN.

e CnpaBensiMBoi CTOMMOCTbIO aKUMWA ToM Xe kateropum (TMna) C WMHbIMM MpaBaMu, MNPU3HAHHLIX B
pe3ysibTaTe KOHBEpPTAUMM B HUX UCXOAHbIX akUWii, ABASeTCa CnpaBensinBas CTOMMOCTb KOHBEPTUPOBAHHbIX
aKumn,

e CnpaBensiMBoi CTOMMOCTbIO aKUW, MPU3HAHHbIX B pe3y/ibTaTe KOHBepTauuu npu Apob/ieHnn UCXOAHbIX
aKuui, <BnsSeTCs crnpaBensiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuMi, AefieHHas Ha KoadduumeHT
apobneHus.

e CnpaBeanMBOM CTOMMOCTbIO aKUWK, MNpU3HaHHbIX B pe3y/ibTaTe KOHBepTauuMm npu KOHCOAMAaUNK
WUCXOAHbIX aKuUui, SABMSIETCS CnpaBeainBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, YMHOXEeHHas Ha
K03 DULUMEHT KOHCONMAALUMUN.

e CnpaBensiMBol CTOMMOCTbIO akuum unm obnuraunmin HOBOFO BbiMNyCKa, MPU3HaHHbIX B pe3yjbTaTe
KOHBEpPTAUUM B HUX KOHBEPTUPYEMbLIX WMCXOAHbIX LEHHbIX GyMar, sBAsSieTCS cnpaBeasiMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMar, AeneHHass Ha Koau4yectBo akumnm (obnuraumn), B KOTOpoe
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KOHBEpPTMPOBaHa oAHa KOHBepTMpyeMas LieHHasa 6ymara.

CnpaBeannBoi CTOMMOCTbIO aKLUMI, NPU3HAHHbBIX B pe3yfibTaTe KOHBEPTAUUM B HUX UCXOAHbIX aKUWIA Mpu
peopraHmsaumn B dOpMe CAusHUS, SBASETCS CrpaBeanvBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
bymar, yMHOXeHHast Ha KO3 dUUMEHT KOHBEpPTaLUN.

CnpaBeanmBoil CTOMMOCTbIO aKLMiA BHOBb CO34aHHOrO B pe3ysibTaTe peopraHusaumn B hopMe pasgeneHus
WM BblAENEHUS aKUMOHEPHOro 06wecTtBa, MpPU3HaHHbIX B pe3ysbTaTe KOHBEPTauWM B HUX MCXOAHbIX
aKuuii, SBnSeTCs CcrnpaBensinBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUMi, AefieHHass Ha KoadduumeHT
KOHBepTauun. B cnyvae, ecnu B pe3synbraTe pasfeneHns Wan BblAeNeHus co3gaeTca aAsa wmnu bonee
aKUMOHEpPHbIX  obuwectBa, Ha  KO3(dUUMEHT KOHBepTauMm  AeUTCS  OUEHOYHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLlMVI, YMEHbLUEHHAaA MNponopunMoHasbHO Aone wuUMylWecTBa peopraHmM3oBaHHOIoO
aKLMOHepHOro obuiecTsa, NnepesaHHOro akUuMoHepHOMy o6LiecTBy, CO34aHHOMY B pe3yfbTaTe pa3fesieHus
WN BblAENEHUS.

CnpaBennuBasi CTOMMOCTb aKLWIA BHOBb CO34@aHHOMO B pe3ynbTaTe peopraHusaumn B ¢opme BblaeneHus
aKkuMoHepHoro obuwectBa, MpPU3HaHHbIX B pe3ynbTaTe WX pacrnpefeneHusl cpean  akuMOHEepOB
peopraHn3oBaHHOro akUMOHEPHOro 0bLeCcTBa, CHMTAETCS PaBHOM HYJIHO.

CnpaBeanvBon CTOMMOCTbIO 06AMraunii HOBOMO BbiMyCKa, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B HUX
UCXOAHbIX obnuraumii nNpu peopraHM3aumMu 3SMUTEHTa Takux obnurauuin, SBNSETCS CyMMa 3HadeHumn
CnpaBeaIMBON CTOMMOCTb KOHBEPTUPOBaAHHbLIX obnuraunin 6e3 yueta HKA n 3HayeHmne HK no obnurauum
HOBOrO BbiNyCKa, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU LOKYMEHTaM Ha AaTy OLEHKMW.
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MpunoxxeHue A k Mpunoxkenunto 3. NMopaaok onpeaeneHus cnpaseasinmBomn
CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6ymar

Bblbop cnocoba oueHkM cnpaBensiMBOM CTOMMOCTU LEeHHbIX 6yMar (B TOM 4yucne ueHHbIX 6yMar 04HOro M TOro Xe BbINyCKa)
onpepensieTca Hannumem @akKTUYeCKon BO3MOXHOCTU pacnopsXKaTbCad UeHHbIMM 6ymaramMn (UeHHon 6ymaron) B yCnoBuAX
HeApY>XEeCTBEHHbIX AEUCTBUW, nNpeanpuHUMAEMbIX CO CTOPOHbl MHOCTPAHHbLIX [OCYAApCTB, MeXAYyHapoAHbIX OpraHusauumn,
WHOCTPaHHbIX (OMHAHCOBbLIX OpraHmM3auui, MeXAYHapoAHbIX PaCYETHO-KIMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. bptoccenb, un
«KnupctpuM BaHKUHM>», . JllokceMbypr, B TOM 4YMUCe CBSA3aHHbIX C BBEAEHMEM OrpaHuUYuUTENIbHbIX Mep B OTHOWEHMN Poccuminckomn
denepaunn, poCCUNCKUX tOpUANYECKUX NnL 1 rpaxaaH Poccumnckon degepaunn.

XpaHeHue yepes HKO AO HPA
MecTO XpaHeHus, Kak KpUTepuii OrpaHUYeHnss pacnopsi>kKeHuns
LeHHbIMKM ByMaramm

O6nnraummn NHOCTpaHHOro amuteHta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHUNA, AONTrOBble MHocTpaHHble akunu, MHoCcTpaHHble nau (ETF), nHocTpaHHble
HeHHble 6yMarn MmexxaAyHapoaHbiX (PMHAHCOBbIX Aeno3nTapHble PacnuCKMU, akKUMN MeXXAYHapoAHbIX KOMMAaHUMN
OopraHMsauui U MHOCTPaHHbIX FOCyAapCcTB
1 ypoBeHb cnpaBen/inBoii CTOMMOCTH
buprxeBbie LEHbI NCMO/Ib3YKTCS TOJIbKO MPU HaINYumn JOCTYyNa n BO3MOXXHOCTMN COBEPLLATb CAE/IKMN Ha Takux bupxax (cMm. [lpunoxeHne 4)
LleHbl MockoBckon 6upxu (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHU TOProBbIA AeHb B Nopsiake ybbiBaHUS npuopuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHNA TOProBon ceccn MOCKOBCKOM 6upXxn Ha aaTy onpeaenenHnsa CHA npu ycnoBuu NoATBEPXAEHUA ee
KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHas Ha agaty onpeaeneHnss CHA, NpuM3HaeTCs KOPPEKTHOMN, €C/IN OHA HAaXo4MTCS B MHTepBasie Mexay MUHUMANbHOM U
MaKCMMalibHOW LLeHaMU CAEN0K Ha 3Ty Xe AaTy 3TON xe 6mpxu;

b) cpeaHeB3BelWweHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBoin ceccnn MockoBCKOM 6MpXxKN Ha aaTy onpegeneHns CHA, npu ycnoBum, 4To
[aHHas LeHa HaxoAuTCs B Npeaenax crpeja no CNpocy M NpeanoXeHuo Ha yKasaHHY AaTy;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHMSA TOProBol ceccum MoCKOBCKOW Bupxu Ha aaTty onpeaeneHus CHA npu ycnosum NoATBEPXKAEHUS ee
KOPPEKTHOCTH;

LleHa 3aKpbITUa NPU3HAETCS KOPPEKTHOM, €CNK pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM TOProB He paBeH HYJH0 C MPOBEPKOW
(CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBoO CTOMMOCTH
1) ueHa, paccuntaHHas HKO AO HP no yTBep>XAeHHbIM MeToAMKaM Mogenb OueHKN, OCHOBAHHAs Ha KOPPEKTUPOBKE NCTOPUYECKON LiEHbI
nosxe 01.12.2017, onpegeneHHas 1 nam 2 metogomM (no yb6biBaHuo) | (Mogenb CAPM) - TonbKO ANnsa ueHHbiX 6yMar, obpallarowmxcs Ha
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(https://nsddata.ru/ru/products/valuation-center)

2) cpefHaAa MHANMKATMBHAs LieHa, onpeaeneHHast Mo MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoi KOMNaHumi
Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore)

3) vHagekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCAWMMCS K 1 unn 2 ypoBHio (No
ybbiBaHMIO)), packpbiBaeMass WMHPOPMaLNOHHO-aHANUTUYECKNM
npoayktoM RuData Price MexayHapoaHOW MHMOPMALMOHHOW rpynnbl
«NHTepdake» (https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMA pacyeTHbIX LEeH, pacKpblBaeMbIX YKa3aHHbIMU
Bbllle NCTOYHUKaMnM VIHCbOpMaLl,VIVI, B CBA3W C HETOProBbiM AHEM
6MpX, NO UTOraMm TOProB Ha KOTOPbIX ONPEeaensoTCs pacyeTHble
LeHbl, Angd u,ene17| onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUNBOB
NCNONb3YEeTCa LeHa, paccynTaHHas no MToraM nocnenHero TOproeoro
AHs. Takon noaxon WUCMonb3yeTcs B OTCYTCTBUE COBbITMI, KOTOpbIe
MOIn CylecTBeHHO NOBINATb Ha 3HA4YEHNE pvaeTHon LEeHbl B
HETOProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pYyHnSaX U He ABAAIOWNXCA
eBpoobnraumMsaMm, NCNOMb3yeTcs Tak Xe:

4) ueHa, onpeaeneHHas rno MoAenu OUeHKWU AfS LeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B pybnsx, B COOTBETCTBUMU C [1punoxeHunem 32
(Mopenb oUueHKWN UCMOSb3yeT UCXOAHble AaHHble 2-I0 YPOBHS B
cyyae oTHeceHus obnauraumnm K pentuHroson rpynne I, IT uam III)

MocKkoBCKOI bupxe, 1 3a NCKJTKOYEHMEM C/ly4YyaeB, YCTAHOB/IEHHbIX B
pasgene 4 MpunoxexHusa 3.

3 ypoBeHb cripaBea/IMBoi CTOUMOCTU

1) ueHa, paccuntaHHas HKO AO HP no meToamkaM yTBEPXAEHHbLIM
nosxe 01.12.2017, onpeneneHHasa MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

2) nHpekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no
WCXOAHbIM AAHHbIM, OTHOCSALWMMCA K 3 YPOBHIO), pacKpbiBaemas
nHdOopMaUMOHHO-aHanMTn4Yeckmm npoayktom RuData Price
MexayHapoaHoW MHpopMaLUMoHHOM rpynnbl «MHTepdake»

1) Mogenb oueHKM, OCHOBaHHasa Ha KOPpPeKTUPOBKE NCTOPUYECKON
ueHbl (Mogenb CAPM 3-ro ypoBHS) - TONIbKO B Ciy4vasx
npeaycMoOTpeHHbIX pa3aesioM 4 [NpuioxeHus 3

2) ueHa (CTOMMOCTb) onpeneneHHas C UCMNoSIb30BaHMEM
HabnogaeMblx/noATBEPXKAAEMbIX KOTUPOBOK, NMpeaocTaBfeHHbIX npod.
y4YaCTHUKaMU pblHKa LeHHbIX 6yMar, Ha OCHOBaHWUW MOTUBUPOBAHHOIO
cy>xaeHunsa Ynpasnsoowen KoMnaHum (B TOM Yucne o cnocobHoCTH
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B cnyyae oTCyTCTBMSA pacyeTHbIX LIeH, pacKpblBaeMbIX YKa3aHHbIMU
BbIlLE€ UCTOYHMKaAMM MH(OpPMaLMn, B CBSAA3M C HETOPrOBbIM AHEM
61pX, NO UTOram TOProB Ha KOTOPbIX ONPEeaensoTCs pacyeTHbIe
LeHbl, AN uenen onpeaeneHns cnpaBeanmBoi CTOUMOCTM aKTUBOB
NCNoNb3yeTCsa LeHa, paccynTaHHas rno UMToraM nocaeaHero ToproBoro
AHs. Takon noaxon UCMosib3yeTcs B OTCYTCTBUE CObbITUI, KOTOpbIe
MOl CYLWECTBEHHO MOB/INATbL HA 3HAYEHNE PaCcyYEeTHOM LEeHbl B
HETOProBbIN AEHb

3) ANnS ueHHbIX 6yMar, HOMUHUPOBAHHbIX B POCCUACKUX pybNax n He
ABNSAIOLWMNXCSA eBpoobanraunamm - ueHa, onpeaeneHHas no Moaenm
OLEHKM ANs LeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsax, B
cooTBeTCTBUM C [NpunoxeHmnem 32 (Moaenb OLEHKM UCNOb3yeT
MCXOAHblE AaHHblE 2-T0 YPOBHS B C/lyyae oTHeceHus obnuraumm K IV
peENTUHIOBOM rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHast C UCNOJIb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, NMPpeaoCTaB/I€HHbIX
npod. ydacTHMKaMK pbiHKA LEHHbIX ByMar, Ha OCHOBaHWMU
MOTUBMPOBAHHOIO CyXAeHMS Ynpasnatowen KoMmnaHmn (B TOM yncne
0 CNOCOBHOCTN peann3oBaTb aKTUB TaKUM IMLAM), B TEYUEHME CpoKa,
YCTaHOB/IEHHOro NMpod. YY4aCTHMKOM ANsi BO3MOXHOIO COBEpLUEHUS
cAenku no npeaocTaB/ieHHON KOTupoBke. MNMpu 3TOM cBeaeHus 0
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKaX AO/KHbl 06HOBASATLCS
He pexe, YeM Ha Kaxayto aaty onpeaeneHnsa CHA. B ToM cnyuae,
€Ccnu HanpasfieHHas nHdopMaumsa NMbo cornaweHune, peryampyoLlee
OTHOLLUEHMSA CTOPOH, HE COAEPXUT YKa3aHUsa Ha CPOK, B TedeHune
KOTOpPOro npod. y4acTHUK roToB COBEPLUNTb CAENKY MO
npeaocTaB/ieHHOM KOTUPOBKE, TO Takasl KOTUPOBKA MOXET
MCNONb30BaTbCH ANS Lenen onpeaeneHns cnpasessinBon CTOMMOCTHU
LeHHon 6yMarm ToNbKO MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBAHUK OTYeTa
oLeHLMnKa, COoTBETCTBYOLWero TpeboBaHnam deaepanbHOro 3akoHa
"O6 MHBECTMUMOHHbIX hoHAax", NPUHATLIX B COOTBETCTBUU C HUM

peannsoBaTb aKTUB TakMM SinLaM), B TeYEeHMeE CpoKa, YCTaHOBJIEHHOMO
npod. y4aCTHMKOM ANS BO3MOXHOIO COBEPLUEHNS CAENIKM MO
npeaocTaBleHHON KOTUpoBKe. [1pu 3TOM CBeAeHus o
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUPOBKaX A0MXKHbI OBHOBAATLCS He
pexe, 4eM Ha Kaxayw gaty onpegenenuns CHA.

B ToM cnyuyae, ecnn HanpasneHHasa nHdopmauma nmbo cornaweHue,
perynvpytouiee oTHOWEHMSA CTOPOH, HEe COAEPXMUT YKa3aHMs Ha CpPoOK, B
TeyeHmne KOToporo npod. y4acTHUK roTOB COBEPLINTb CAENKY MO
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXeET
MCMNOoMb30BaTbCs AN Lefen onpeneneHns cnpaBeanBon CTOMMOCTHU
LeHHON 6yMaru TOAbKO MO COCTOSHUIO Ha AATy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMKM OTYETa OUEHLMKa,
cooTBeTCTBYlOLWero tpeboaHnsam degepanbHoro 3akoHa "06
WHBECTULUMOHHBIX poHAAX", NPUHATBIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKTOB, YKa3zaHusa N2 3758-Y n HacTosawwmx MNpasun
onpegeneHus CHA, nnbo 0 (Honb) (B cnydae NOATBEPXAEHUS
HEBO3MOXXHOCTN pPacnopsiXXaTbCsl aKTUBOM U Hann4umsa obCcToaTenbCTs,
CBNAETENbCTBYOWMX 0 HEBO3MOXHOCTU OCYLLLECTBUTb HaAEXHYI0
OLUEHKY aKTuBa B cooTBeTCcTBMU C PegepanbHbIM 3akoHOM N-135 "06
oueHOYHOoM aeaTtenbHocTn" oT 29.07.1998 ropa). OnpegenerHue
CnpaBeaMBON CTOMMOCTU aKLUMIA MHOCTPAHHOIo SMUTEHTA
(Aeno3nTapHbIX pacnucok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBNsEMOro akTMBa NO KOTOPbIM) HaXxo4UTCS B npouecce
peaoOMULMASALNN, UK LEeHHbIX ByMar MHOCTPAaHHOIrO 3MUTEHTA, B CBS3MU
C UX NpeacTosiwmMM npuobpeTeHneM u npoaaxen (pasmelleHnem)
LeHHbIX 6yMar (06MeHOM), MO CTOMMOCTWN paBHOW HYIO He
OOMYyCKaeTCcsa B OTCYTCTBMM MOAIOTOBAEHHOro otyeTa 06 oueHke (Kpome
c/lyyaeB, Npu KOTOPbIX CNpaBeasMBasl CTOMMOCTb OonpeaenseTcs B
cooTBeTCTBUM C [punoxeHnem 6 n onpeneneHHass B COOTBETCTBUM C
NpunoxeHnem 6 cnpaBeanMeas CTOMMOCTb paBHa HYJIO).
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HOPMaTUBHbIX akToB, YkasaHus N° 3758-Y u HacToawmx MNpasun
onpeaenenns CHA, nnéo 0 (Honb) (oueHKa No Hy/1EBOM CTOMMOCTM
AOCTYMHa TOMIbKO AN MHOCTPaHHbIX 06/Mraumm, He CBA3aHHbIX C
POCCUACKUMU HOPUANYECKMMU NTMLAMU, AONTOBbIX LLEeHHbIX 6ymar
MeXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPAHHbIX
rocyaapcTtB, KOTOpble 6blI NEPBUYHO pasMeLLEeHbl B MHOW CTpaHe,
yeMm PO, B cnyyae noaTBEPXAEHMUS HEBO3MOXHOCTU pacrnopsiXaTbCs
aKTMBOM W Hannums obCTosATENbCTB, CBUAETENLCTBYIOWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAZAEXHYI0 OLEHKY aKTUBa B
cooTBeTCTBUU C DepeparnbHbiM 3akOHOM N-135 "O6 oueHoO4YHOM
pesatenbHocTn" ot 29.07.1998 roaa)

43



XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHM s, KaK KpUTEPUI orpaHUYeHmns pacnopsiXXeHns
LLeHHbIMN ByMaramm

O6nanraymmn NHOCTpaHHoOro amureHta, FOBO3 P®, o6nurauyumm
MeXXAYHapoAHbIX KOMMNAaHWUN, AONroBble LeHHble 6yMaru MHoCTpaHHble akuuu, MHOCTpaHHble nam (ETF), nHocTpaHHble
MeXAYHapoAHbIX (PMHAHCOBbIX OPraHM3aLUMii U MHOCTPaHHbIX Aerno3uTapHble PacnMCKU, aKLMM MeXXAYHapoAHbIX KOMMaHUM1
rocynapcrs

1 ypoBeHb cnpaBen/iuBoi CTOMMOCTHU
BupxeBble LeHbl UCMOJIb3YHOTCS TOJIbKO MPY HaInymm AOCTYNa M BO3MOXHOCTU COBEPLIATb CAEKU Ha Takux 6upxax (cMm. [MpunoxeHue 4)

LleHbl OCHOBHOrO pblHKA M3 4YMC/a aKTUBHbIX MHOCTPaHHbIX O6UpX Ha aaTy onpeaenenHus CHA 3a NocrieaHUA TOProBbli AeHb, BblOpaHHbIE B
cnepytowem nopsigke (yboiBaHna npuoputeta):

a) ueHa cnpoca (bid last,) Ha ToproBoy nnowaake MHOCTPaAHHON BupXxu Ha aaTty onpegeneHus CHA;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHus CHA, npusHaeTCcs KOPPEKTHOW, €C/I OHa HaXoAUTCS B MHTepBane Mexay MUHUManbHOM U
MaKCMMasibHOM LeHaMWn CAE/I0K Ha 3Ty Xe AaTy 3Tou Xe 6upxu;

b) ueHa 3akpbiTusa (px_last) Ha ToproBoi nnowanke WHOCTpaHHOM 6upxu Ha paTty onpegeneHms CHA npu ycnoBum MNOATBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa 3aKkpbITUa NpU3HAETCS KOPPEKTHOM, eCM pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a A€Hb U 06BEM TOProB HE paBeH HYJIHO.

LleHbl OCHOBHOIO pblHKa M3 4YMC/a aKTUBHbIX POCCUNCKUX BMpX (3a McktoyeHnem MockoBCKOW 6upxun) Ha gaTty onpegeneHms CHA (unum 3a
rnocreaHnin TOpProeblil AeHb, ecnu pabounin geHb 06bsBNeH 6MpiKen HETOProBbiM) B nopsiake ybbiBaHUSA NpuopuTeTa:

a) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUU POCCUMNCKON BUpXKK Ha aaTy onpeaenenHms CHA npu ycnoBum NOATBEPXAEHMUS ee
KOppeKTHOCTH; LleHa cnpoca, onpeaeneHHas Ha aaty onpeneneHus CHA, npuM3HaeTCs KOPPEKTHOWM, eC/in OHa HaxoAMUTCA B MHTepBane Mexay
MMWHUMANbHOM M MakKCUManbHOM LEeHaMWN CAENOK Ha 3Ty Xe AaTy 3TOou Xe 6upxu;

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUWM POCCUICKON Bupxkm Ha gaTy onpeaeneHuss CHA, npu ycnosumu, 4To
[aHHas LeHa HaxoAuTCs B Npeaenax crnpeja no CNpocy M NpeanoXeHuo Ha yKasaHHY AaTy;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUIACKON BUpXxn Ha aaTty onpegeneHns CHA npu ycnoBuMn NOATBEPXKAEHUS ee
KOPPEKTHOCTH;

LleHa 3aKpbITUA MPU3HAETCA KOPPEKTHOM, €Cnu pacKpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U 06bEM TOProB He paBeH HyAK C MPOBEPKOW
(CLOSE)<>0.

2 ypoBeHb CripaBeA/IMBoO CTOMMOCTH

HeT Mopenb OLEeHKW, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOPUYECKONM LieHbl
(mogens CAPM) - TonbKO AN1S UEHHbIX 6ymar, obpalatouwmxcsa Ha
pPOCCUNCKUX (3a wucknwdeHnem T1AO Mockosckas 6upxa) w
MHOCTpPaHHbIX (POHAOBbLIX bupxax

3 ypoBeHb cnpaBeasimBoil CTOMMOCTH

1) ueHa (cTOMMOCTb) oOnpeaeneHHas C  MCNOMb30BaHWeM | 1) ueHa (cTonmocTb) onpeaeneHHas C NCNoJIb30BaHNEM
HabnogaemMbix/NoATBEPXAAEMbIX  KOTUPOBOK,  MpeaocTaBfeHHbIX | HabnoaaeMblx/NoATBEPXKAAEMbIX KOTUPOBOK, NpeaocTaBAeHHbIX nNpod.
npod. y4dacTHMKAMW pblHKA UeHHbIXx 6yMar, Ha OCHOBaHWM | Y4aCTHMKAMW pbIHKA LEHHbIX 6yMar, Ha OCHOBaHUW MOTUBUPOBAHHOIO
MOTMBUPOBAHHOIO CYXAeHus Ynpasnstowen KkomnaHmu (B TOM 4Yncie | cy>kaeHna Ynpasnsiowen kKomMnaHum (B TOM 4ucie O CnocobHoCTU
0 CNoCcobHOCTU peanms3oBaTb akKTUB TakUM iMuaM), B TEYEHWE CPOoKa, | peasiM30BaTb akKTUB TakMM JiMuaM), B TEYEHNE CpoKa, YCTaHOBJIEHHOIO
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YCTQHOB/IEHHOIr0 Mpod. YYaCTHMKOM A/ BO3MOXHOIMO COBeplieHus | Nnpod. Y4YaCcTHMKOM A1As BO3MOXHOIMO COBEpPLIEHUS CcAenKu o
CAENKU NO MnpeaocTaB/ieHHOM KOTUpoBKe. [lpn 3TOM cBeAeHMs O | MpeaocTaB/IEHHOMN KOTUpPOBKE. Mpwn 3TOM cBeaeHuns o]
HabnogaeMbix/NoATBEPXKAAEMbIX KOTMPOBKAxX AO0JIKHbI 06HOBAATLCS | HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/IKHblI O6HOBNATLCS HEe
He pexe, 4eM Ha Kaxayt aaTty onpegeneHuna CHA. B ToM cnydae, | pexe, 4eM Ha Kaxayt gaty onpeaeneHus CHA. B ToMm cnydae, ecnm
€CNn HanpaB/eHHas HpopMauusa NMbo cornalleHue, perynpyrolLee | HanpaBieHHas WHdMopMaums nmMbo cornaweHue, peryaupylolliee
OTHOLUEHUS CTOPOH, HE COAEpPXUT YKa3aHMs Ha CpOK, B TEYEHUE | OTHOLUEHUS CTOPOH, HE COAEpPXMUT yKasaHUs Ha CPOK, B TeyeHue
KoToporo npod. y4daCTHMK TOTOB COBEPLWWTb CAENKY MO | KOToOporo  npod. y4yacTHMK rOTOB  COBEPWWUTb  CAENKy 1o
npeaocTaB/ieHHON  KOTUPOBKE, TO TaKass KOTMPOBKa MOXET | MpeaoCTaBfiEHHOM  KOTMPOBKE, TO TakKas  KOTUPOBKA  MOXET
MCMoNb30BaTbCa A/ Lefen onpeaeneHnst cnpaBensinBo CTOMMOCTU | UCMONb30BaTbCA ANS Uesel onpeaeseHns CripaBeasinBo CTOMMOCTHU
LLEHHOVI 6ymarw TOJIbKO MO COCTOAHUIO Ha AaTy KOTUPOBKW. LleHHOVI 6ymarm TONTbKO MO COCTOAHUIO Ha AaTy KOTUPOBKW.

2) LueHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHWM OT4YeTa | 2) ueHa (cToumMmMoCTb) onpeaeneHHas Ha OCHOBaHMM OTYeTa
oLeHLNKa, COOTBETCTBYoWero TpeboBaHnamM deaepanbHOro 3akKOHa | OLEHLUMKA, COOTBETCTBYOLWero TpeboBaHuam ®eaepanbHOro 3akoHa
"O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATbIX B COOTBETCTBUM C HUM | "O6 WMHBECTUUMOHHbLIX doHAax", MPUHSATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX akToB, YkasaHus N° 3758-Y u HacToawmx [lpaBwun | HOpMATUBHBLIX akToB, YkaszaHua N° 3758-Y un Hactoswmx [lpaBun
onpeneneHma CYA, nmbo 0 (Honb) (B cnyyae noaTsepxaeHus | onpeaeneHns CYA, nub6o 0 (Honb) (B cCnydyae nMOATBEPXAEHUS
HEBO3MOXXHOCTWN pacnopsXXaTbCs aKTMBOM M HanMuns ob6CToATENbCTB, | HEBO3MOXHOCTU pacrnopsXXaTbCs akKTUBOM W HanmMumsa o6CToATeNbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH | CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU  OCYLLeCTBUTb HaAEXHY
OLeHKYy akTMBa B cooTBeTcTBMM C PeaepanbHbiM 3akoHOM N-135 | oueHky aktmBa B cooTBeTcTBMM C PeaepanbHbiM 3akoHOM N-135 "O6
"O6 oueHo4yHoN geatenbHocTn" oT 29.07.1998 roga) oueHOo4YHoM geaTtenbHocTn" ot 29.07.1998 roapa)

AononHunTtenbHble 0CO6EHHOCTU OLIeHKM:

1. B cnyvae, ecnu ueHHble 6yMarn orpaHuUyeHbl B pacropsiXeHUn B CBS3M C XpPaHEHMEM B POCCUNCKUX Aeno3utapusx (Kpome
HKO AO HPZ), B OTHOLEHNN KOTOPbIX BBEAEHbI OrpaHnyunTesIbHbIe Mepbl (CaHKLUMKU) CO CTOPOHbI CTPaH, OCYLLUEeCTBASOWMX
Heapy>XeCTBEHHble AENCTBUA B OTHOWeEHuUM Poccunckon depepaunm M pOCCUNCKUX HOPUAMYECKUX UL, U OTCYTCTBYET
MHpOPMaUMS O BbILWECTOSLWEM MecCcTe XpaHeHusa (uernoyke XpaHeHus), TO cnpaBeanmMBasi CTOMMOCTb TaKMX LEHHbIX 6ymar
onpeaensaTCca TOMIbKO Ha 3-M YPOBHE C UCMOJIb30BaHMEM CeayoLwwnX noagxon0B:

e ueHa (cToMmMoCTb) onpeaeneHHas C  MUCNOAb30BaHMEM  HabnogaeMbix/NOATBEPXAAEMbIX  KOTMPOBOK,
npeaocTtaBneHHbIX Npod. yyacTHMKAMM pblHKa UeHHbIX 6yMar, Ha OCHOBaHMW MOTMBMPOBAHHOIO CyXAEHUSs
Ynpasnswowen komnaHum (B TOM 4ymucne O CrnocobHOCTU peann3oBaTb akKTUB TakKMM NMuaMm), B TeyeHue CpokKa,
YCTAHOBEHHOro Npod. y4aCTHUKOM A8 BO3MOXHOIO COBEpPLUEHUS CAeNlKM NO npenocTtaBfieHHon KoTuposke. Mpu
3TOM CBeAeHnsa o HabngaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OOHOBMSATLCS HE peXe, YeM Ha Kaxkaytro
naty onpegeneHua CHYHA. B ToM cnydae, ecnu HanpasneHHas uHdopmauusa nubo cornawieHue, perynuvpytoulee
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2.

OTHOLWWEHNA CTOPOH, HE COAEPXUT YKa3aHUA Ha CpPOK, B TEYEHMNE KOTOPOIro I'IpOdJ. Y4YaCTHUK rOTOB COBEPLUUNTDL
CAeNkKy no Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKad KOTUPOBKA MOXET MUCNOJIb30BATbCA A/ uenewn onpeaneneHnd
CﬂpaBe,ﬂ,ﬂMBOﬁ CTOMMOCTU LLEHHOM 6YMaI'VI TOJIbKO MO COCTOAHUIO HA AaTy KOTUPOBKU

e LUeHa (CTOMMOCTb) onpegeseHHas Ha OCHOBaHWM OT4YeTa OueHLWMKa, COoOoTBeTCTByloWwero TpeboBaHUAM
®epepanbHoro 3akoHa "O6 MHBECTMUMOHHbIX doHAax", NPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y m Hactosawwmx [Mpasun onpegenenns CHA, nmbo 0 (Honb) (B cnyyae NOATBEPXAEHMUS
HEBO3MOXHOCTU pPacnopsiXKaTbCqd aKTUBOM WM HanuMumsa 06CTOATENbCTB, CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb HAAEXHYK OLEHKY akTMBa B COOTBeTCTBMM C ®degepanbHbiM 3akoHOM N-135 "O6 oueHo4HOWM
aestenbHocTn" ot 29.07.1998 ropa)

B cnyuae, ecnu ueHHble 6yMarn orpaHMYeHbl B pacnopsXXeHUn B CBA3M C XpaHEHWEM B POCCUNCKUX Aeno3uTtapusx (Kpome
HKO AO HP), B OTHOWEHMN KOTOPbIX BBEeAEHbl OrpaHnynTenbHble Mepbl (CaHKUMMN) CO CTOPOHbI CTPaH, OCYLLUEeCTBASOWMNX
HeApYy>XeCTBEHHble AENCTBUSA B OTHOWweHUN Poccunckon deaepaumm U poCCUUCKUX OPUANYECKMX NnL, NpU 3TOM UMeeTCs
nHdpopmaumnsa o Hannumm HKO AO HP[ cpean BblIWECTOSAWMX MECT XpaHeHUs, TO CripaBeanmeBasl CTOMMOCTb TaKUX LEHHbIX
bymar onpenensalTCa aHaNoOrM4YHO MeToAaM OUEHKMU, NpeayCMOTPEHHbIM ANs XpaHeHUsa ueHHbIX bymar yepes HKO AO HPA
B HacrtodweM [NpunoxeHunu.

B cnyyae, ecnun ueHHble 6ymMarn orpaHuMyeHbl B pacrnopsiXXeHUM B CBSA3WM C XpPaHEHMEM B POCCUMCKUX Aeno3nTapuax (Kpome
HKO AO HP[), B OTHOWEHUMN KOTOPbIX BBEAEHbl OrpaHUYnTEsIbHble Mepbl (CaHKLMM) CO CTOPOHbI CTPaH, OCYLLECTBASIOLWNX
HeApyXeCTBEeHHble AeNCTBUSA B OTHOWeEHUN Poccunckon degepaumm M poCCUNCKUX HOPUANYECKUX NnL, NMPU 3TOM UMeeTCs
NH@OpMaLUNa O HaA/IMYMKN CPean BbIWECTOALWMX MECT XPaHEHUS MHOCTPAHHbLIX Aeno3uTapues, 3aperncTpupoBaHHbIX U (1Mnu)
HaxoAsWmMXca Ha TEppUTOPUM MHOCTPaHHbIX FOCYAapCTB, KOTOPble HEe COBeplakwT HeapyXeCTBEHHble [AEUCTBUA B
OoTHoweHnn Poccuinckon depepaunmmn, poCCUNCKUX OPUAUYECKUX UL, TO CnpaBeanmBas CTOMMOCTb TakMX LEHHbIX 6ymar
onpenenstTCca aHaNorM4yHoO MeToAaM OUEeHKWU, NpefyCMOTPEHHbIM ANS XpaHeHUs UeHHbiX 6ymar He yepe3 HKO AO HP[ B
HacTodweM [NMpunoxeHuu.

CnpaseanueBass CTOMMOCTb LUeHHbIX 6yMar, onpegefnieHHas Ha OCHOBaHMWM OT4eTa OUueHLIMKa JAOJ/DKHa Y4uTbiBaTb
AENCTBYOWNE OrpaHuynUTeNbHblE Mepbl, BBEAEHHble B OTHOWEHWU Brajenbua UeHHbIX 6ymar (MHOro nuua,
ocylecTBAsoWero npasa no uUeHHbIM 6ymaram) nubo mMHOro nmua (opraHusaunm), B KOTOPOM (KOTOPOW) y4uTbIBAKOTCSH
npasa Bnagenbua UeHHbIX byMmar, coctasnaowmnx nmywecrtso NN, n (unn) Mecto XxpaHeHUs OueHUBAEMbIX LLeHHbIX byMmar.
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NMPUNOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTIOAAEMbIX BUPXXEBbIX NMJIOWAAOK, HA KOTOPbIX

YNPABNAOWAA KOMNAHNA MMEET BO3SMOXXHOCTb PACINMOPAXATbCA AKTUBOM (AKTUBAMMW)

My6nunyHoe akunoHepHoe obuwectso "MockoBckas bBupxa MMBB - PTC"

My6nnyHoe akunoHepHoe obwecteo "CMNb bupxa"
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NPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLIUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

B cnyyasx, ykasaHHbiXx B [punoxeHun 10, cnpaBenmBasl CTOMMOCTb BK1a[0B

(Aeno3nToB) B KpeaAWUTHbIX OpraHmM3auusax onpenensieTcsa nNo npueBeneHHOW CTOMMOCTMH,

pacchTaHHon B COOTBETCTBUU C HACTOALMM [1pUoXKeHneM.

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb aKTUBA;

N — KOJIMYEeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl MoraleHnsa akTuBa, Ha4vyuHaga Cc AaThbl

onpegeneHuna CHA;
P, - cyMMa n-oro AeHexHoro notoka (MpouUeHTbl U OCHOBHas CymMMa);
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuuectBo aHein ot aaTbl onpeaeneHnss CHA 00 AaTbl N-Or0 AEHEXHOrO

noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble NOTOKU, BKJo4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AEeHEeXHOro noToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NMOCTynJ1eEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaTe€ OKOHYAHUA N-

oro nepmoaa (3a MCKNKOYEHNEM CNny4YaeB AOCPOYHOIro norawleHmnda oCHOBHOIo ,u,onra).
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CyMMbl JEHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEHUS U3MEHEHWIH B AoroBop (B TOM 4YMCie B 4acTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AENCTBUA [0roBopa, MEpUOANYHOCTM WM CPOKOB BbIMaThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOro [AOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6b110 yuTeHOo B rpaduke).

5.3. lNepnognyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CtaBka OAMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXaylo gaTy onpepeneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

. AaTy nepBOHa4vasnbHOro NpU3HaHMUA akTUBA;

o AaTy Hayana nNpuMEHEeHUs W3MEeHEeHWN W AOMOSHEHWW B HacTtoswume [Mpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHEeHUS BWAA PbIHOYHOW CTaBKKM rnocne
rnepBOHaYyasibHOro NMPU3HaHUs aKkTUBa;

o AaTy WU3MeHeHusa ka4veBoW cTaBkun baHka Poccuu, nocne nepBoHavasnbHOro

NMPpU3HaHNA aKTuBa.

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHUS 4/159 A€No3nTa

CraBka ANCKOHTUPOBaHUA paBHa.

1) cTraBKe, NpeAyCMOTPEHHOW AOroBOpPOM B TeUEHWE MAKCUMMAJIbHOro CpokKa,
€CNIM ee 3HAaueHMe HaxXoAuTCA B npegenax pAManasoHa KoJsie6baHui
PbIHOUHOW CTaBKM Ha ropu3oHTe 3 MecsileB C Y4YeTOM nocsiegHen

PaACKpbITOMA CTaBKM.

[vana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):
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* OT MWHMMASIbHOM PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YeTOM nocnegHen pacKpbiTOM CTaBKW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOMN CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nMocneaHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BESINUNHY CNPeAa (Tymmaxc)-

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

(6e3 KOppEeKTUPOBOK) Ha ropmM3oHTe 3 MecsiueB C YYeTOM nocnedHen pacKpbITOn
PbIHOYHOM CTaBKM M onpeaenseTca no gopmyne?:

2 (Fow — Toom)?
o = OKPYIJI( |22 p"”‘é e 2)

roe:

O - CTaHAapPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOII CTaBKMK;

Topin ~ CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOUYHbIX OKPYr/IeHUIA U COOTBETCTBYET

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

CraBka no AoroBopy (r,, ) NPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniogaetcsa ycnosume:

Tobia.mun < T nor < Tobra.maxkc

B KkayectBe pbIHOYHbIX CTaBOK AN AErOo3MTOB  MPUMEHSAIOTCA  3HAYEeHUS
cpenHeB3BELUEeHHbIX NPOLEHTHbIX  CTaBOK no NpUBJIEYEHHbIM KpeaUTHbIMU
opraHusaumamm Bknagam (Aeno3utaMm) HedUHaAHCOBbIX opraHusaumMin B pybnsax u
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe baHka Poccund.

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamMme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcss cpeaHeB3BeEWEHHble CTaBkM B pybnsx WM MHOCTPaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcsa C UCMOoNb30BaHMEM WKanbl (pa3BepHyToOn),
BKJ/1OYAIOLWEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0OT 181 kaneHgapHbIX gHen 0o 1 roaa;
e o1 1 roaa go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsl, Haubonee 6nU3KUN K gaTe onpeaeneHus cnpasensineBon
CTOMMOCTU, B BasOTe, COOTBETCTBYIOLLEN BantoTe AENO03UTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnn Hamnbonee no3aHsis cpeAHeB3BeLlEHHas NPOLEHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasinBomn
CTOMMOCTW, PbIHOYHAs CTaBKa MOAJNIEXMWT aHanu3y Ha Heo6XO0AMMOCTb KOPPEKTUPOBKM

(cM. nyHKT 5.5 HacTtosawero MNpunoxeHus).

2) pbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM HAa N3MEHEHME KJIDYEBOMU CTaBKM,
ecnn crtaBka MO AOroBOpy BbIXOAWUT 3a rpaHuvubl AManasoHa PbIHOYHbIX
cTaBoKk (CM. MNOANYHKT Bbllle) WIM eC/iu CTaBKa Nno [AOroBopy He

yCTaHOBJI€Ha.

MNMopsiAioK KOPPEKTUPOBKU PbIHOYHOW CTaBKW Ha WU3MEHEHME K/IIOYEBOW CTABKM OMUCaH B

nyHkTe 5.5 HacToswero MNpunoxerHus.
5.5. lNopsigoKk KOPpEKTUPOBKM PbIHOYHOMU CTaBKM
Ecnu nocneaHss packpblitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa

paccy4nTaHa paHee, 4eM 3a Mecdu A0 AaTbl onpeaeneHud CI'IpaBeLI,)'II/IBOﬁ CTOMMOCTU
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akTMBa (0b6s3aTenbCcTBa), AN onpeaeneHns HeobXoAMMOCTU KOPPEKTUPOBKM PbIHOYHOW

(cpeaHeB3BeLWIEHHOW) CTaBKM NpUMEHSETCS Criefyowmm noaxoa:

Knto4yeBas ctaBka baHka Poccumn, gencrBoBasllias Ha nocneaHunit pabounii aeHb
Mecsua, 3a KOTOpbIN ornpejesieHa cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTCHa C
KN4yeBon CcTaBkoM bBaHka Poccuu, [encTeByWEen Ha AaTy onpeaeneHus
cnpasensiMBon CTOMMOCTH;

ecnu kno4vesas ctaska baHka Poccun He naMeHwunacb 40 MOMEHTa ornpenesieHuns
CcnpaseasiMBon  CTOMMOCTW, B  KayecTBe  PblIHOYHOW  CcTaBku  (CTaBKu
AVCKOHTUpPOBaHMA Ana ob6a3aTtenbCTB MO apeHAe) MNpUMEHSeTcs nocneaHss
pacKkpblTas cpeiHEB3BELLEeHHas CTaBKa;

ecnn kKnw4desasd crtaBka baHka Poccuu u3MeHuMnacb A0 MOMeHTa onpeaeneHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
OVCKOHTUpPOBaHUA ang o6sa3atenibCTB MO apeHAe) MpUMEHSeTca MocnefHss
packpbiTas cpeaHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
nponopumoHanbHO naMeHeHuto Kntoveson ctaBkn baHka Poccum, T.e. 3HayeHue
PbIHOYHOWN (CpefAHEeB3BELIEHHON) CTaBKM U3MEHSEeTCs B TOW Xe nponopuuu, B

KaKon M3MeHunachb Kn4yesas cTaBka.
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NPUNOXEHUE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUMN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CcnpaBeasiMBoi CTOMMOCTMU
akTuBoB. [lpy 3TOM B 3aBUCUMMOCTU OT CTEMNEHU BAUSAHUSA KPeAUTHOro puUCKa Ha
CnNpaBeA/IMBYIO CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytoume ctagmn:

e cTaHaapTHble (6e3 nNpu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/HKEHHOCTH, CcrnpaBea/iMBass CTOMMOCTb KOTOPbIX KOpPpPEeKTUpyeTcsa Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:

e [lpaBa TpeboBaHus M3 AOrosBopa 3aMMa U KpeauTHOro gorosopa (B cny4dae ecnu
3aMMoAaBLEM MO A0roBopy BbicTynaeT ®oHA);

e [ebutopckas 3ap0/mkKeHHOCTb (B Cfiydae onpejeneHns  cnpaBeanvBou
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTU C MCNOJSIb30BaHWMEM MeToAda NpuUBEAEHHOW CTOMMOCTM
6yaywmx AeHeXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpasBeanmBon CTOMMOCTM C UCMNOb30BaHNEM

MeToAa NnpuBeAeHHOM CTOMMOCTM ByAyLKnX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXxHble cpeAcTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccYnTaHHbIX HabnwgaeMbiMn UCTOYHMKAMKN MHMopMaummn (B T.4. HKO AO HP n nHbIX
LeH MHQOPMALUMOHHBIX cuCcTeM?, MCNOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus

CYA, no3BonAOWNX onpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpegenenna CHA);

4 LleHbl, onpegeneHHble MHPOPMAaLMOHHO-aHANUTUYECKUM NpoaykToM RuData Price MexayHapoaHoii nHbOopMaLmOoHHOR
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LieHbl MPUMEHSIOTCS ANs
OLIEHKM CrpaBeaiMBO CTOMMOCTU LEeHHbIX ByMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MAND)
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e [lpaBa TpeboBaHUS M3 KpeaUTHbIX AOFOBOPOB W AOrOBOPOB 3akma (B ciy4ae,
ecnv 3anMmoaaBLeM Mo Aorosopy BbicTynaet ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e Bekcenb (B cny4yae onpegeneHms cnpasensiMBoi CTOMMOCTM C UCNOSb30BaHUEM
MeToAa NpuBeAeHHOM CTOMMOCTM ByayLUMX AeHEXHbIX NOTOKOB).

e AKTWBbI, CTOMMOCTb KOTOPbIX onpeaenseTcs Ha OCHOBaHUM OoT4yeTa oueHwmka (c

YUYETOM MOJSIOXKEHWUI, YCTAHOBJIEHHbIX B Pa3aene 7 HacTOSILWErO NMPUIOXEHNS).

AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

Ona uenewn HacTosLen MEeToaAunKHu, KOHTpPareHThbl - MHAnBUAyalbHbIE

npeanpuHUMaTENN NPUPABHMBAIOTCS K KOHTpareHTam — U3ndecknm muam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemMmblie B Hacrtosiwem lNMpunoxxeHum

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBS3aHHOE C aKTUBOM, BXOASILWMM B
cocTaB MMyLLecTBa nno, 7 YPOBEHb KpeantocnocobHocTn/puHaHCOBOM
HaAeXHOCTU/(PUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HenocpeACTBEHHO BAMSIET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamu [MN® ABNAKOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMLNKN MO KpeauTHbIM gorosopaM, aebutopbl No AOroBopam C UMyLECTBOM
MN®, apeHaaTopbl, 6aHKW, KpeauTHble W HEeKpeaAWTHble OopraHuM3aumm W npoyme

o6s3aHHbIe no akTmeam MNO® nuua.

KpeauTHbIA PUCK - PUCK BO3HWUKHOBEHUS MOTEPb B pe3ynbTaTe HEUCMONHEHUS
KOHTpareHToM 0653aTeNnbCTB, a TakKXe B  pe3ynbTaTe WU3MEHEHUS  OLIEHKMU

KpeanTocnocobHOCTM (KpeauTHOro pucka) KOHTpareHTa.

Be3puckKkoBasl CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

e B poccuinckux pybnax:

Ons  3a00/HKEHHOCTM CO CPOKOM A0 MOoralleHusi, He npeBblwamowmMm 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-kpuon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTHU
MOCKOBCKON 6UPXKN®), MOCTPOEHHON MO POCCUMCKUM FOCYAapPCTBEHHbIM 06AUraumsM -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MoraweHusl, npeBbiwatowmM 1 KaneHaapHbln AeHb.

[Ons uenen pacyeta 6e3pnUCKOBON CTaBKW, UCMOJb3YIOTCS crieaytolmne
OKpYr/1eHus:

3Ha4yeHMe cpoka CTaBKu onpeaensercs Ao 4 3HaKOB Nocse 3ansTon;

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

B oTcyTtcTBMEe BO3MOXHOCTWM onpejeneHuss akTyanbHblX 3HadeHun KB
MOCKOBCKOM 6UpXM B KayecTBe BpPeMEHHOW anbTepHaTuBbl 6e3puCKOBOM CTaBKW ANS
onpeaeneHns cnpaBeasIMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNOsb30BaHa CTaBka,
paccuyMTbiBaeMas MeToA0M MHTepronaunu (HanpuMmep, NIMHEMHOM) HA OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBensinBon CTOMMOCTU. Bbibop MHOM CcTaBkK B
OTHOLLUEHMM aKTMBa YNpasisowas KOMMaHma odopMaseT MOTUBUMPOBAHHLIM CyXAEeHWeM

n npegoctasnseT ero B CrneunannsmpoBaHHbIi eno3uTapuii.

e B amMepunkaHckux gonnapax:

Ona  3a40/MKEHHOCTM CO CpPOKOM A0 nMoraweHusd, He rnpesblwawwmm 1
KaseHAapHbIn aAeHb — ctaBka SOFR7;

Onsg 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHaapHoro AHS, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNOAAUMSA CTaBKUM MexAay 3HA4YeHUEM
ctaBkn SOFR 1 cTaBKOW N0 aMepUKaHCKUM roCyAapCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOWM  UMHTepnossumMuM  CTaBOK Mo
aMEpUKaHCKMM roCyAapCTBEHHbIM obnuraumam - An9 3af0/DKEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

o 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

55


https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

[ANs 3a40/HKEHHOCTM CO CPOKOM A0 MoraweHus, He npeBblwarwmm 1 KaneHaapHbli AeHb
- cTaBka €STR®;

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus cebiwe 1 KaneHaapHoro AHS, HO He
npesbiwamwmMm 90 KaneHAapHbIX AHEN — WMHTEpPNOAAUMSA CTaBKM MexAy 3HAYeHUEM
ctaBkn €STR M cTaBkoW no obnuraumsaMm €eBpoO30Hbl C penTuHrom AAA® Ha cpok 3
mMecsua.

CraBka, nofsyvyawwascsa MeToAOM JIMHEMHOMW WHTeprnoasuum CTaBoOK MO
obnuraumsaMm eBpo30Hbl C penTuHrom AAA - aAna 3a40/KEHHOCTM CO CpPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas crtaBka (NmMbo ee MHTepnonsuus,
HanpuMmep, NTMHenHasn) B COOTBETCTBYIOLEN BasloTe.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoNALnMU

RKpnin.ecnu Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.€cmi Dy, = Doy

RKy , +

roe:

Dm - CpOK [0 noraweHuss MWHCTPyMeHTa m B rogax (onpegenserca cC
TOYHOCTbLIO 40 4 3HAKOB NOC/e 3ansATon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX  CTaBOK  OECKynoHHOM  AOXOAHOCTW  MNOAXOASALMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/Ie 3ansATon);

V.1, V.1 — Hanbonee 6nn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HAa4YeHune
KpnBOW 6eCKynOHHOM AOXOAHOCTU, He npeBblwakwwmn (npesblwawowmm) Dm, B

rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

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 MNpOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WNTorosoe 3HayeHue CTaBKu

onpepensieTca A0 2 3HaKOB Mocse 3anaTon B npoueHTax U A0 4 3HAaKOB B A0NSX.

CoR (Cost of Risk, croMMocCTb pucKa) - 018 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaensieMasl Kak OTHOWEHME CyMMbl CPOPMUPOBAHHOINO pesepBa noAa
KpeauTHble YObITKM K BanoBOM 6anaHCOBOM CTOMMOCTU KPeaUTOB MO AAHHbIM OTYETHOCTMU
MC®OO BbibpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycrtaHoBneH B pasgene 6

HacToswero NpunoxeHuns.

KpeauTHbIA PEUTUHI - MHEHWEe He3aBUCMMOro PEWTUHIOBOrO areHTCTBa o
CNOCOBGHOCTU PpEeUTUHIYeMOro JimMua WCNOJSHATb MpPUHATbIE Ha cebsa  duHaHCOBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (PUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOe C MUCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum o
onpeaeneHHON penTUHIOBOM LiKane.

B uensax npuvMeHeHWs HacTosawen MeToAUKUM AN MOHWUTOPUHra MNpU3HaKOoB
obecueHeHns u cobbITU AedonTa, a Tak Xe ANg onpefeneHns YpoBHSA pPENTUHra C
uenblo nocneaywuwero onpegeneHns BenuumH PD, wucnonb3yetca  wuHdbopMmauus,
nonydyeHHas (onybnukoBaHHas) OT CAeAylWNX PeUTUHIOBbIX areHTCcTB (npu  uUX
Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)
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CTyneHb KpeaAMTHOro penTtuHra (rpeva) - MUHUManbHbIA War Aetanusauum
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBOMbHbLIX (Hanpumep, BBB-, BB+ u T1.n.) wam

6yKBEHHO-4YNCNoBbIX (HanpuMep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - HacTynneHne (BbisBneHne) cobbiTniA, NpUpaBHMBAEMbIX K AedonTy u
YCTaHOBMIEHHbIX B pa3sgene 3 Hacrtoswero lNMpunoxXeHns n OTCYyTCTBUE yperynmpoBaHUs
cuTyaumm Ha CpOKM, onpeaensieMble OTAENbHO ans pa3Horo BMAa
aKkTMBoB/0653aTeNbCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepauyumoHHas Aeburtopckasn 3aA0/1XEHHOCTb - nebutopckas
3a40/1KEHHOCTb, OTBevyatllwas KpUTepusiM, YCTaHOBJIEHHbIM B lpunoXxeHnn 7, a Takxe
MHbIM  MPUIOXeHnsaMm Hactoawmx [Mpasun onpegeneHna CHA aong  npusHaHus

3a40/1PKEHHOCTH OﬂepauMOHHOﬁ.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. Inga onepauMoHHOM 3a40/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpepenenHna CYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnigeHumn
TpeboBaHM ANa NpU3HAHMSA 3a40/HKEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaseanMeasi CTOMMOCTb
KOTOpbIX onpegensieTcas NO MeToAy nNpuMBEAEHHOW CTOMMOCTU 6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IKYEHNEM AEen03nTOB, NOPSAAOK onpeaeneHms cnpaBeanMBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 HacTodwmx T[pasun onpegeneHns CHA)

paccuMTbIBAETCS CleaylolmMMm 06pa3omMm:

dopmyna 2:

PV =¥N_ =

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

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBAQ;
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N - KONMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaYnHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). ONna npoCpOYEHHON 4YacTu
3aflo/mKeHHoCcTn ana uenen onpegeneHns R(T(n)) B ®opmyne 2 B KadvectBe (Tn)
NpUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsoLwen
KOMMaHWWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo aHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
noToka. B pgaty noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ona npocpoyYeHHOW
4yacTWU 3a40/DKEHHOCTM B CcTeneHWM 3HameHatensas ®opmynbl 2 B KadectBe (Tn)
NnpuUHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCcTb AedonTa) — BEpOSATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHne T(n) AHeM MOXEeT OKa3aTbCsA B COCTOSAHUM AedonTta. BeposATHOCTb
Aedonta PD(T(n)) onpenenseTcd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero NMpunoxeHus.

LGD (Loss Given Default, notepun npu aecdonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY pUCKY, KOTopas MoOXeT 6biTb noTepsHa B cnydae gedonTta KOHTpareHTa;
onpenensieTcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTM A9  KaXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHblE Ha BeNUYMHY KpeaAUTHOro pucka He
OKpPYINSat0TCSA.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopam) ®oHza K GU3MYECKMM JfMuaM A0 HacTyrnsieHunsa gedonta M C y4eToMm
nonoxenunn B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNEHHbIM B pa3sgene 6. 19 OUEHKWM CTaHAApPTHbIX aKTUBOB WCMOJSb3yeTcs

3HayeHune CoR anga ctaguum 1.

59



Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. Mpy BO3HWMKHOBEHMU CO6LITUA, Beaywero kK obecueHeHUto, crnpaBeanuBas
CTOMMOCTb [AOJIFOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBMS LEH OCHOBHOMO pblHKA Ha
naty onpeaeneHnsa CYA), B TOM 4uCie AEHEXHbIX CpeaACTB Ha cyeTax M BO BKNajax,
cnpaBeanmeasl CTOMMOCTb AebuTOpPCKOM 3aA0/IKEHHOCTM, npaB TpeboBaHuMa Mo
AOroBopam 3aliMa U KpeauTHbIM AoroBopaM (B cny4yae, ecnim 3aMMoaaBLEM MO AOroBOpy
BbicTynaetr @oHa), onpeaensietcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU

crnpaBeanmesom CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHune GUHAHCOBOMO MOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOW
(dUHaAHCOBOM OTYETHOCTU, B TOM YUC/IE CHMXEHNE CTOMMOCTM YUCTbIX aKTUBOB 6onee yem
Ha 20%;

2.2.1.2. HeraTuBHoe [AENCTBME PENTUHIOBbLIX AreHTCTB — B Cly4Yae Hanuuyua y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAawmx nmbo B peectp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NMbo peectp dunmManoe M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCcTB, Nyb6ankyembix Ha cante baHka Poccun:

o CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lyyaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKUX PEUTUHIOBbIX areHTCTB U OT3blB penTUHra He SBNseTcs
CneacTBMeM  yXyaleHus  KpeauTocrnocobHOCTM  KOHTpareHta). Takoe  pelleHue
odopMsfeTCcs MOTMBMPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BaNTe ANS 3a40/MKEHHOCTU, He YUYUTbIBAETCA B KayecTBe Mpu3Haka obecueHeHus B
c/lyyae, ecnm oHu 0bycnoBfeHbl yYXyAWeHUEM CTPAHOBOM OLEHKN KOHTpareHTa.

YxyalweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee Mpou3BefieHHoe
APYrMM pENTUHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cobbiTMsA, Beaywero K
obecueHeHNI0, He Y4YUTbIBAETCH, €CNU MNPUUYMHOM YXYALEeHUS SBMSETCA OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kuni poCcT AOXOAHOCTM nt0HOro AO0AroBOro WMHCTpPyMEHTa SMUTEHTA
(3a nocnegHune 5 TOproBbiX AHEeW NpW OTCYTCTBUM pocTa pgoxogHocth OD3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrnM4yHbIX obnmnraymin SMUTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHMUS
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCXOAA U3 CPaBHEHMUS CO CrpeaoM aHanormyHbix obnuraunm kK O®3 Ha aaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMPOBaHME) INLEH3MN HA OCYyLLEeCTBIeHMe OCHOBHOIoO BMAa
AesaTenbHOCTH.

2.2.1.5. WNcuye3HoBeHME aKTMBHOIMO pblHKa 419 @GUHAHCOBOrO aKTMBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWW SMUTEHTa W OTCYTCTBME LEH, PaCCUYUTaHHbIX
HabnwgaeMbiMM  UCTOYHMKaMuU uHbopmaumm (B T.4. HKO AO HPO u WHbIX ueH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaenenHns CHA).

2.2.1.6. Hanuumne Npu3HaAKOB HecocTosATeNIbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ana  3a40/XEHHOCTH no  3anmam, KpeauTtam, pUHAHCOBbLIM
WHCTPYMEHTaM - cTaBwuih obuiensBecTHbIM AedonT no obssaTtenbCcTsaM XOJAMHIOBOM
KOMNaHuM wunu aedont no nybAnYyHOMY J[ONTYy KOMMaHWWA rpynnbil?2, K KOTOpOW
NPUHAANEXWUT KOHTpareHT, B CJlydae TnMpoAO/DKEHUS O6CNyXUBaHMA [oara Ccamum
KOHTpareHToOM nocse cobbiTusa aedonra.

2.2.1.8. Jna  HeobecneyeHHOW  3a[0/DKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KWM poCT [OXOAHOCTM Mo Nybau4yHOMY [0Mry
KOMMNAHUW Tpynnbl, K KOTOPOM MPUHAANEXUT KOHTPAreHT (3a WUCKIOYEHMEM CIy4vaEes,
Korga KoOHTpareHT wuMmeeT nybsinyHble KOTUPOBKWM A0AroBbiX 0653aTeNnbCTB U 3TU
KOTUMPOBKM HE MNOKa3blBalOT MNpU3HAKOB obecueHeHns). YnpasBnawwas KOMMNaHWs Ha
OCHOBE 3KCrepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUSA onpefenser BAMAHME pocTa
AOXOAHOCTM NOo nybnMyHOMYy [OAry KOMMNAHMM rpynnbl, K KOTOPOW MpUHAANEXUT

KOHTpAreHT, Ha er,EI,VITOCI'IOC06HOCTb KOHTpPareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL
2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHuM uHMOPpMaUMM O CHUXKEHUN

BO3MOXXHOCTHU (bM3M‘-I€CKOFO nnua 06CJ'IY)KVIBaTb O6F|33T€J'IbCTBa, B TOM 4ucne - nortep4

11 B TOM yMcne cooTBeTCcTBUM CO CT. 3. ®3 N2127 «O HEecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CyA0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

2 MoHATUE rPYNMbl CBA3AHHbIX JINL/KOMMNAaHMM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LeHTpanbHoM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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paboTbl, CHWXeHue 3apaboTHOM nnaTbl WM MHOrO pacnonaraeMoro Agoxoga, norteps
TPYLOCNOCOBHOCTHN, yTpaTa wam obecueHeHne COHBCTBEHHOCTU, SABASIOLWENCA OAHUMM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNosasneHne y Ynpasnstowen KOMMNaHunu MHpopMaumnm 06
NCMONHUTENbHOM NPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOro nnua B ob6beme, BANSIOLLEM
Ha CNOCOBHOCTb hM3MUYECKOro nmua 06cnyxmBaTb CBoM ob6si3aTenbcTeals.

2.2.2.3. NosiBneHne y Ynpasnsiowen KoMnaHum uHdopmaumm o BO3OYyXKAEHUMU

YrOJIOBHOIMO Aena B OTHOWEHMU (PU3NYECKOro amua um obbsBNeHun ero B PO3bICK.

2.2.3. B OoTHOWEHNN (PU3BUUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHue cpoka ucnosiHeHUs o065a3aTenbCTB Ha MEeHbLUMM CPOK, 4YeM
onpeseneHo Ynpasnswuwen KomMnaHuen ana npusHaHuma gedonta (BKAKYaAA NocneaHui
[eHb CpoOKa, YCTaHoBNEeHHOro Aanga pgedonta), HO 6onbwwuir, 4YeM ANA MPU3BHaAHUS
nebuTopcKkon 3a40/IKEHHOCTU onepaunoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoYKa UCNONHEHUA 06A3aTeNIbCTB KOHTpAreHTa B OTHOLWEHUU KpeaUTHbIX A0roBOPOB
n porosopoB 3amma Ha 5 (MMate) pabounmx AHEM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnsiowasa KoMnaHma MMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o0643aTenbCTB MO OMepaunsiM  Ha PpblHKE peno W C  MPOU3BOAHLIMU
WHCTPYMEHTaMn), NPOCPOYEHHYIO Ha OAMH [AEHb, B C/ly4yae HaJauuna AOKYMEHTOB (Konui
AOKYMEHTOB), CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHNM 06a3aTenbCTB. Takoe
peweHne odopMAsSeTcs 3KCNePTHbIM (MOTMBMPOBAHHbLIM) CYyXAEHMEM Ynpasnswowen
KOMMaHUWN C NPUSIOXKEHNEM KOMNUN NMOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNY
3KOHOMMYECKUX TMPUYUH WIN  [OOFOBOPHbLIX YCNOBWK, CBA3@HHbIX C (PUHAHCOBbLIMU
3aTpyAHEHUAMM 3TOrO 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4uCnNe pecTpykTypu3auus 3aL40J/IKEHHOCTM C YMEHbLUEHWEM CTaBKM,
NPoSIOHrauMen  3a40/HDKEHHOCTM WM OTCPOYKOWM BCEX WM 4YacTU  nnartexen).
Ynpasnawwasa KOMNaHWs Ha OCHOBaHUW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpenensieT, SABASKOTCA M U3MEHEHUs  AOrOBOPHbIX YCAOBMW B OTHOLUEHUM
3a[0/DKEHHOCTN KOHTpareHTa Mpu3HakoM obecueHeHnss C ydyeToM ero (UHAHCOBOMO

COCTOAHMNA N NPOYUX CYyLLECTBEHHDbIX obCcToATENBLCTB.

13 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza duanuua.
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2.2.3.3. WHble cobbiTns, Beaywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA ANA pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXAEHMS YNpasnsalowen KoMnaHum C
yKasaHuneM AaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns n coaep)XaHumn Takoro cobbitus
C noaTeepxXaeHneMm WHPoOpMaUMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsawwern komnaHnm (B 4acTHOCTU, HanuMuume npusHakoB obecueHeHus/aedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHun).

2.3. B cnyyae ecnu npu npoBeAeHUM MOHUTOPMHIA CTAaHOBMUTCA AOCTYMHOWM
MHdopMaunsa o NpmusHakax obecLeHeHnsl, cnpaBeasiMBas CTOUMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMs obecueHeHUss MO OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe CUMTaTCA o6ecleHeHHbIMU4,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamum obecueHeHUs He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHuUn

2.5.1. MOHUTOPUHI MO (WUHAHCOBOM OTYETHOCTU MNPOBOAUTCH HE MNO3AHEE, 4YeM
yepe3 1 Mecsy nocne NosiBleHUS TakOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroza
ansa otdyetHoctm no PCBY u 1 pas B rog ana otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6yMar nNpoBOAMTCHA Ha KaxAaykl AaaTty
pacueta CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKUM N1MuaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 cyaebHbIM pasbupaTtenbCTBaM ANS PUANYECKUX
nny NpoBOANTCHA He pexe 1 pasa B Mecsu. B cnyyae manon 3HauMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peEXe, YEM pa3 B KBapTar.

14 KpoMe cnyyaes
e HaJN4usl PbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa n3 coctosiHus obecLeHeHuUsn.

3a40/HKEHHOCTb NepecTaeT cunTaTbCs obeCcLeHEHHOM B Cneayowmnx caydanx:

2.6.1. B oTHOWEHNX IOpUANYECKUNX NnL

2.6.1.1. Onsa obecueHeHnsa M3-3a MpeBbILLEHNS MOPOroBbIX 3HAYEHUN - B Ciy4dae
npekpaweHus npueBeawero K ob6ecCueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
¢d1HaAHCOBbIX MoKasaTesien B Te4YeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHWUS pPEeruTUHra - B C/lydae MoBbILLEHUS
perTuHra, KoTopbin paHee 6bln MOHWMXEH, NMO0 COXpaHeHUs penTUHra Co CTabuibHbIM
MPOrHO30M B TeYEeHWEe CpOoKa He MeHee 12 MecsueB.

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

2.6.1.4. Ona obecueHeHMsa 1U3-3a NOTEPU IMLEH3UWN — B Cllydyae BOCCTAHOB/IEHUS
NMueH3nm Nnbo NosyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeATENIbHOCTU; BbIXOZ,
N3 CoCcTosaHUS obecueHeHUs BO3MOXEH TO/IbKO B CNy4yae MNoyyYyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nNpuM 3STOM B AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HaKK
obecueHeHus.

2.6.1.5. na obecueHeHUs1, BbI3BAHHOIM0 UCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
¢dunHaHcoBbIX nNpobnem smuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwogaembiMu
NCToYHMKaMmM nHpopmaumm (B 1.4. HKO AO HP v MHbIX LeH MHMOPMaLMOHHbBIX CUCTEM,
ncrnonb3yembiX B Hactoswmx MNpasunax onpeaenenmsa CHA) — B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKpPOTCTBa B TeYeHMe Ccpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COoCTaBa akKuMOHepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO YyAy4ywakwT OUEeHKY BO3MOXHOM  NoAAEpPXKKMK
3aeMuwmKa/KoHTpareHTa. [aHHoe Aencreme AO0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBASOWEN KOMNAHUN.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

15 Cnpen ons NpoCTOThbl MOXET U3MEPSATLCA KaK pa3HuLUa Mexay A0XOAHOCTbo obanraumm n G-KprMBOWM Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunm 06 yXyAWweHUn
nnartexecnocobHOCTM - B CAyyae nonyyeHus uwHdboOpMaumMm O BOCCTAHOBNEHWUMU
NNaTEXECNOCOBHOCTM U COXPAHEHUM 3TOrO CTaTyca B TEUEHME Cpoka He MeHee 6 Mec.1®

2.6.2.2. nsa obecueHeHnsa n3-3a nudopmaumm 06 NCNONHUTENBHOM NPOM3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanyecknx n pmsnyeckKkmnx nmuy.

2.6.3.1. nsa obecueHeHNs M3-3a HApPYLWEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lly4ae nosIHOro WMCMOJSIHEHUA MPOCPOYEHHbIX 06a3aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAKLWNX CPOK, MO3BONSOLWNI
OTHOCUTb 3a[0/DKEHHOCTb K ornepaumoHHOM (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLlweHusa ncnonHeHns obssatenbCTB No gorosopam 3amma — 5 (Matb) pabounx aHen).
B cnyyae Hanunuma [OKYMeHTOB (KOMMM OOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUMN
oba3aTtenibCTB U peanbHOM UCMNOSIHEHUM 0643aTeNnbCTB B TeveHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHUsi, AaHHOe  AencTBMe  AO/MKHO  6blTb  060OCHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHLIM) CyXAeHMeEM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHUsa n3-3a peCcTPYKTypu3auuum B MNOJSb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga OAHOBPEMEHHO C nMoraweHnweM BO3HMKAeT HoBas  33a40J/1KEHHOCTb) U
obcnyxumBaHuUa Npoyen 3a[0/DKEHHOCTM 6e3  pecTpyKTypus3auuMm W Npocpoyek,
NpeBbILALWNX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOC/e nMOraweHus pecTpyKTYypMpOBaHHOM
3a40/1)KEHHOCTH.

2.6.3.3. B cnydae nosiyyeHus MHdopmMaumnm o] npexkpaLieHnm
cynebHoro/yrosfioBHOro  npecneaoBaHMs  KOHTpareHTa  nNyTeM  onpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswowas KoMmnaHusa ob6s3aHa nNpoBeCcTU OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YY4ETOM M3BECTHbIX UM NpearnosiaraemMbliX YCI0BUA MUPOBOIO
cornawieHums.

2.6.3.4. na o6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a

HapyLeHNs YCNoBUA 06CNyXuBaHWSA MO APYrnM o06s3aTenbCTBaM KOHTpareHta, - B

16 Hanpumep, yBoNbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCA NPU3HAKOM o06ecLeHeHuns,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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cyyae noralleHust pecTpyKTYpPUpPOBaHHOW WM  MPOCPOYEHHON 3af0/KEHHOCTU W
06CNyXMBaHMS BCel Mpoyeir 3a40/HKEHHOCTM 6e3  HapyleHWn YC/oBUIA UK
PECTPYKTYyp13aUMii B TEYEHME BCErO Nepuoaa Ao noraweHns u 6 Mec. Nocse noraleHus

Hp06ﬂeMHOVI 3a40/DKEHHOCTH.

2.7. Pacuetr cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HaAKOB
obecueHeHus (Ao pedonTta KOHTpareHTa)

2.7.1. CnpasegnmBasd CTOMMOCTb akKTuMBa MNpU BO3HUMKHOBEHUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM ByaylmxX AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKITIOUYEHUEM CllyYaeB, OMUCAHHbBIX HMXE B 3TOM NYHKTe. BeposATHOCTb
aAedonta PD(T(n)) onpenensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBIEHHbIX B pa3saene 4.

2.7.2. [na oueHKM cnpasBensMBon CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxenunn B Pasgene 6, ncnonblyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/MIeHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

NHpopmMauns O BbISIBJIEHHbIX TpU3HaKkax obecuyeHeHUs1 U BbIXOA4e M3 COCTOSIHUS
obecyeHeHus1 npeaocTas/isieTcs Ynpasrswowen komnaHwen B Crieynaain3npoBaHHbIN
Aerno3ntapui He rnosaHee cieayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs1 nan BbIxof4a U3 COCTOsSIHUS obecueHeHus: (rnpu ycio0Buu, 4To nMHpopmauyms
O BO3HUKHOBEHUM MpuU3HaKa 0b6eCLEHEHUs] WJIn BbiIXOAa W3 COCTOSIHMS obecLeHeHUs

rpsiIMO MJIN KOCBEHHO Habsirogaema Ynpassistowen KoOMiaHnen).

Paspgen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM NpusHaHua paedonta ANA passiMvyHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3af0/HKEeHHOCTb/06a3aTenbcTBa

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

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

O6s3aTenbCcTBa NO BbiM1aTe 4OX04a MO AOSIEBbIM aKTUBaM

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

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKUX NTNL 30 kaneHAapHbIX AHEMN

O6s3aTenbcTBa Ha MEXH6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb (bMBVIl-IeCKMX n opunandyecknx numy nepeg

Mo 90 kaneHAapHbIX AHEN

3.2. B oTHOweHuMM OpuanYecKkux nuy aedonT M npupaBHMBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune  KOHTpareHToM YC/I0BMMA  MOraweHumss  unamM  BbiNaaThl

NPOLEHTHbIX A0X0A0B MO aKTUBY, @ Takxe /1toboro MHOro obs3aTenibCTBa KOHTpareHTa Ha
CpoK, 60nblINNA, YeM yKasaHo B Mn.3.1, B cay4yae ecnu gaHHas MHgopmaumsa npsaMo Uam
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUeNn.
HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaslOTe, CUYMTAKOTCS Haxoaswmmucs B AedonTte B ciydae,
€C/IN  Takoe HeWUCrnosIHeHWe BO3HUKNO B pe3ynbTate genctsmn (6espencreus)
WHOCTPaHHbIX AEeN03UTAPHO-KIUPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WMAM WUHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX
rocynapcte u  (Unu) peryaupyrlowmx opraHos. [edonT B OTHOWEHWM CaMoro
KOHTpareHTa, B TOM 4ucCne nepekpecTHbii AedonT no ero MHbIM obsaA3aTtenbCcrBaM, He
BO3HMKaeT. OCO6EeHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKasaHbl B N.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBUM C deaepasnbHbIMU
3aKOHAaMW U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon deapepaumn Unu
WHOCTPaHHbIX rocyaapcts MHdOpMauMn O MNPOCPOYKE WCMNOSIHEHUS SMUTEHTOM CBOUX
obsa3aTenbCcTB;

3.2.3. OdwuuymanbHoe onybnmMKoBaHMe peleHns 0 Npu3HaHm 6aHKpOTOM.

17 laHHbIN CPOK MCMONb3YETCS TOIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UK UHbIX YNOHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobueHuni nmbo B cnydae obbasneHuns o gedonte aedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

18 [TaHHbIN CPOK MCMONb3YETCs TOJIbKO MPU HalNYMmn COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.
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3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aate
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnukoBaHue MHdopMaumnm o} NMKBMaaUum
OPUANYECKOro NnLUA, 3a UCKKOYEHMEM C/lydaeB NOrNIoWeHUs U NpUcoeanHEHUS.

3.2.6. TlpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) unm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa MCNOSTHUTb CcBOM
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpuHATUSA cneumasnbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHun ¢usnuyeckux nuy K pAedonTty npupaBHUBAIOTCA
cnepyrouime cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHus Mnm BbiNjaTbl NPOLEHTHbLIX AOXO0A0B MO
aKTuBy, cocTaBnswwemy aktuebl [MNO, a Takxke nwboro wnHoro obs3aTenbLcrea
KOHTpareHTa Ha cpok 6onbWwuin, 4yeM ykasaHo B n.3.1., B ciAydyae ecnu [aHHasd
WHpOpMaUNs NMPSMO UM KOCBEHHO HabngaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybiMKoBaHUE peLlleHns 0 NpU3HaHuM nnua 6aHKpOTOM.

3.3.3. OdbumumnanbHoe onybnnkoBaHWe peweHMs O Hadane NpUMeHeHUs K nuuy
npoueayp 6GaHkpoTCcTBA - CO AHA onybnumkoBaHus  coobuweHmsa 40  AaThl,
npegwecrteyowen papate onybnmkoBaHms coobuweHnsa 06 OKOHYaHMKM NpPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocyxAeHUn PU3MYecKoro nuua no YrofoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

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

3.3.6. Nony4yeHne nHdopMaumm o0 HaCTynJaeHnn cMepTM GU3NYecKoro anua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLUMMCSHl K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa no 0A4HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCALWMECA K KOHTpAreHTy, TaKXe CUYMTAlTCH Haxoaawmmucs B pedonte, cam
KOHTpPareHT CcuyMTaeTca Haxogawmmca B gedonte (3a WCK/IKOYEHMEM CUTyauuu,

yKasaHHou B n.3.2.1.).
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3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nN6O 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocs B pedonte
KOHTpareHTa He NpPUHMUMAIOTCHA B pacyerT.

3.4.3. B cnyyae HacTtynsieHus cobbiTUIA, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCa HaXoASAWMMCS B COCTOSIHMM AedonTa, BCE aKTUBbl, OTHOCALLUMECS K HeMY,
CUMTAIOTCH HAXOAAWMMUNCHA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KomnaHuin. [pn BO3HWUKHOBEHWUU COOLITUSA
AedonTa y XONAMHIOBOM KOMMAHUM NGO Yy KIIo4YeEBbIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM CflyvaeB, Korga KOHTpareHT wuMeeT nNyb6/nyHble KOTUPOBKM  aKLMUMN,
AONroBbIX 0643aTenbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb AOMI Mocne HactynneHmss cobbitna agedonta y KOMMAaHWW rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBeasiuBoM CTOMMOCTM aKTUBOB, HaxoA4ALUXCA B
aedonte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3ap0mKeHHOCTb DU3MYECKMX UL, OueHMBaeMas A0 HacTynneHus cobbiTui
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (Bko4as) HacTynneHmsa gedonta nnum
NpUpPaBHEHHbIX K HEMY COObITUI oueHnBaeTca B obLlem nopsaake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansg Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaXxoAuTCs B COCTOAHMM B6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCHA PaBHOM HyNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynusa) W MpoueHTOoB, 3a
NCKJIIOYEeHMeM [0ofira, OLEeHMBaeMoro OueHWWKOM U obecrneyeHHOro TopryembiMu

LEHHbIMUA 6YMaFaMVI, HEABMXMNMOCTbIO, OMUMOHHLIM COr/1alleEHUNEM, CTanOBKOVI nméo

19 CAnCcoK KUYEBbIX KOMMAHWUIA Ipynnbl, K KOTOPOI MPUHAANEXUT KOHTPAreHT, CoCTaBnseTca Ynpasnsiowein
KOMMNaHWen caMoCToATENbHO.
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NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka oueHWWKOM Josra n obecnedeHms A0KHA
NpOBOAUTBLCSA C YYE€TOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanusaunmn
obecneveHnsa. Ecnm  nukBMAAUMOHHaAsaA  CTOMMOCTb  obecnedeHus  onpenenseTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOAYYEHMS BbINAAT NpU peanusaumu
obecneveHuns onpepensercs Ha OCHOBE 060CHOBAHHOIO 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUA YNpaBnsaowen KOMMaHnu.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOM HYNO MO BCEM BbIMyCKaM AONTOBbIX
LEeHHbIX 6yMar sMuTeHTa, BCEM WMeWMUMca TpeboBaHMSAM K 3SMUTEHTY MO BCEM
BbINyCKaM LUeHHbIX 6ymar, Bkao4vas TpeboBaHMs Ha BbIMJaTy KYMOHHOro Aoxoda 3a
npeablaylime KyrnoHHble nepmoabl, 06bABEHHbIX, HO HE MONYYEeHHbIX AUMBUAEHAOB, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a WCK/IIYEeHWEeM cnyyaeB, Korga Yy [AaHHOro
TpeboBaHusA (BbiNycKa UeHHbIX 6yMar) UMEeKTCS pblHOYHbIE KOTUPOBKM NMOO MMeeTcs
OTYET OueHWMKa C AaTon oueHKM nocne (no3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA,
cooTBeTCTBYOWMN TpeboBaHnaM dPenepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHaax",
NPUHATBIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N2 3758-Y u
HacTodAwwmnx MNpasun onpeaeneHna CHA.

B cnyyae ncnonb3oBaHUA oTYETa OUEHLMKaA NMPpU NOSBIEHUN HOBOM MHMOpMaunm o
CHMXXEHMN BO3MOXHOCTM BOCTpebOBaHUSA 3a[0/MKEHHOCTU UM CHUMXKEHUU OLEHKMU
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBnsalowas KOMNaHMsa AO/HKHA B CPOK He b6onee
2 Hepesb NOSYYUTb HOBbIM OTYET oueHLWKWKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToB Mo LeHHbIM 6ymMaraM B MHOCTPaHHOM BanTe
OLEeHMBAKTCA crieayrowmm obpasom:

LGD no obs3atenbCcTtBaM Mo UeHHbIM 6yMaramM KOHTpareHToB onpejensercs B

COOTBETCTBUM C TpeboBaHMAMU MNOAMNYHKTOB HUXE, 3a MUCK/IKYEHWEM C/lyyaeB

HanMunMsa KOTUPOBKU A0SrOBOro obsA3atenbCTBa KOHTpareHTa uian KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHTa C aHanOrMYyHbIMU

YCNOBUAMM MO MECTY XPaHEHUS UEHHbIX 6yMar M BO3MOXHOCTAMM MNOralleHus

0653aTenbCTB NO BbiNNaTe KYyNnoHOB W AMBUAEHAOB B pybssiX B COOTBETCTBUWU C

OENCTBYIOLWMM 3aKoHOAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTtbcs

B COOTBEeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6azatenbcTBa NoO UeHHbIM 6ymaraM B WHOCTPaHHOM BankTe, B TOM

ymucne no BblMJlaTeE KYNOHOB U AMBUAEHAOB, B OTHOLWUWEHUUN LIEHHbLIX GYMaF, XpaHeHUe
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KOTOPbIX OCYLLUECTBNSETCH Ha CYyeTe HOMMHaNbHOrMro AepXXaHus creunann3vpoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb baHk» (MHH: 7831000034,
OrPH: 1037700041323), 1 no KOTOpPbIM BbiNsiaTa He MoXeT 6bITb NponsBeaeHa B pybnsx
B COOTBETCTBMM C [AENCTBYKOLWMM 3akoHoaaTesibCTBOM P®, ¢ pgaTbl NpuU3HaHuWa B
NMyLLLeCTBE NaeBOro MHBECTULMOHHOIO oHAa NMPU3HAKTCSH HAXOAAWMMUCS B COCTOSIHUN
aAedonTta, LGD no 3tum obsa3atensctBaM npmHuMaeTcs pasHbiM 100%.

3.5.3.2. Obg3atenbcTtBa, B TOM 4YuMC/e MO BbiNaaTe KyrnoHoB U AMBMAEHAOB, B
OTHOWEHNN LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCA Ha cyeTe
HOMMWHAJIBHOIO AepXXaHUAa creunanm3anpoBaHHOro genosmtapus, oTkpeitoro B HKO AO
HPO nnu B NAO «CIb baHk» (MHH: 7831000034, OrPH: 1037700041323), v BbiNnaTa
NO KOTOPbIM MOXeT 6bITb npousBedeHa B pybsdx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHOAaTeNnbCTBOM P®, C AaTbl NpuU3HaAHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOMO
doHaa oueHmsarTcsa B obweM nopsiake, ycraHosneHHoM MCYA MU, npu 3ToM C aAaTthbl
HacTynnenusa gegonta cornacHo MNMCYA NMN® LGD no 3tnM obazaTtenbcTBamM NpUHUMAETCH
paBHbIM 100%. B cnyyae ecnm npsiMo UM KOCBEHHO cTana Habnwgaema vam AoCTynHa
MHpopMauns o ToM, YTo obs3aTenbcTBa 6yayT NoralwieHbl B onpeaeneHHbli CPpoK, B TOM
yncne B pybnsax B CyMMe, SKBMBANIEHTHOM CTOMMOCTW 0653aTenbCTB B MHOCTPAHHOW
BastOTe, CPOK HacTynneHms aedonta MoxeT 6biTb 3MeHeH (yBesIM4YeH UAn yMeHbLUEH B
COOTBETCTBMM  C  MOJIyYEeHHOM  WMHopMaumen) Ha  OCHOBAHUM  DKCNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBasowen KoMnaHuu.

3.5.3.3. Ob6sa3aTenbcTBa, B TOM 4YnCne no BbinjaaTe KYynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBASEeTCS Ha c4yeTe
HOMMHANbHOIO AepXaHus Ccneyuanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
aeno3untapusax, kpome HKO AO HPA wnn MAO «CIb Bank» (MHH: 7831000034, OrPH:
1037700041323), oueHuBatoTcsa B obweM nopsaake, yctaHossieHHoM MNCYHA MNO®. C paatbl,
Korga nNpsMo UAM KOCBEHHO cTana Habnwgaema wau focTynHa MHopMauns O TOM, 4TO
obsa3aTtenbcTtBa He 6yayT noraweHbl B pe3yfnbTaTte cobbiTU, yKasaHHbIX B n. 3.2.1,
Takume obsA3aTtenbCTBa NPU3HAKOTCA HAaXOASAWMMUCA B COCTOSIHUKM aedonta u LGD no atum
obsazatenbcTtBaM npuHMMaetTcs paBHbiM 100% (peweHune odopMaseTcs 3KCnepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstolwen KoMnaHmn).

3.6. Bbixoa u3 cocrosiHus pedonta (Nnepexoa BO3MOXEH TOJIbKO B

cocTtosiHne obecueHeHus).
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3a40/KEHHOCTb NepecTaeT cunTaTbCs AedOoNTHON B Cleayowmnx caydanx:

3.6.1. B cnyyae pecTpykTypusauun p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbiTUsa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a40nKeHHOCTb 6bl1a Npu3HaHa AedoNTHOM 13-3a Aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnunyHoro obbsBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYyXXMUBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nosnydeHus uHoOpMauMu O MNpeKpaweHUn  YyrosioBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpaBAaTeNlbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcree. [pu 3TOM Ynpasnstowas
KoMMnaHug obsa3aHa NpoOBEeCTU OLUEHKY (PUHAHCOBOro COCTOSIHUA C YYETOM MU3BECTHbIX UK
npeanonaraeMblX yCI0BMIM MMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBneHUss KoHTpareHta - du3nyeckoro nuua, obbaABAEHHOro
paHee nponasLwnM 6e3 BeCTU, U BO30O6HOBNEHUS 06CNYXXNBAHMSA 3a40/KEHHOCTMW.

HpopMaLuns o BbiSIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/isieTcsl YrpaB/isitoen KOMMNaHNeNn B
Crnieunann3npoBaHHbIU Aerno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aatou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHWUM

TaKkoro cobbiTvsl NMPsiMo nJin KOCBEHHO Habiogaema Yrpas/isitoLen KOMaHnen).

Pa3pen 4. NMNopspok onpeagenerlvsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKMX nuy.

4. dtanbl onpeaeneHnsa BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCH KOppeKTMpoBKa Ha obecueHeHue;
3) B MpeaycMOTpeHHbIX HacToswmMM Pas3genom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6yaeT NpMMeHATbLCA AaHHAsa BEPOSATHOCTb AedonTa

4.1. BepostHOoCTb paecdonta (PD) Ha ropusoHte 1 ropa onpepensiercs
cneaywoummMm Metogamm:
4.1.1. B cny4yae HanuMuusa y POCCUNCKOro KOHTpareHTa pewTUHra OAHOro wu3

POCCUIACKUX PENTUHIOBbIX areHTCTB MNpUMeHsieTcs 3HadyeHne PD, onpeaeneHHoe
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POCCUICKUM PENTUHIOBbIM areHTcTBoM AO «3kcnept PA»2° (pnanee - AreHTCTBO)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PENTUHIOBbLIM KaTeropusiMm HauMOHAsIbHOMN
POCCUNCKOM pPENTMHIOBOWM LWKanbl AreHTCcTtBa ANs BCeX OO6BLEKTOB penTUHra, KpoMme
CTPYKTYPHbIX 0o6mnraumii M MHCTPYMEHTOB CTPYKTYPHOIro (MHaHCMpOBaHUS» B COCTaBe
aKTyasibHOro otyeta 06 Mctopmyeckmx aaHHbiXx 06 ypoBHSAX aedonTta No pernTUHIOBbIM
KaTeropusiM rnpmuMeHseMblX peMTUHIOBbIX WKan. NCcTouHukK: https://raexpert.ru/.

Mpn >TOM B C/ly4ae HanuM4uug Yy KOHTpareHTa HECKOJIbKUX PEeUTUHIOB,
NMPUCBOEHHbIX Pa3HbIMU  POCCUNCKUMU  PENTUHIOBbIMWM  areHTCTBaMu, BblbMpaeTcs
HaVMEHbLWUN PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCSA C peUuTuHrom AO «3kcnepT PA» B
cooTBeTCTBMM C [MpunoxeHmem [1 K Hacroswemy [punoxeHuio. Ona oTobpaHHOro
pentuHra ot AO «3kcnept PA» BblbupaeTcsa cooTBeTcTBylWwee 3HadeHne PD no
yKasaHHoM Bbilwe Tabnunue ana cpoka 1 roa.

4.1.2. B cny4ae HanuMums y WHOCTPAHHOrO KOHTpareHTta peuTuHra OA4HOro mu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadeHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHMKM NMYBANYHbIX AOCTYMNHbIX AAHHbIX N0 BeposaATHOCTAM aedonta (PD)
yepes cornocTaBeHne peuTUHIOB B COOTBETCTBUU C punoxeHuem . Npn 3TOM B criy4vae
Hanuuua Yy  KOHTpareHTa  HeCKOJIbKMX  pPeNuTUHroB, MPUCBOEHHbLIX  pPa3HbIMMU
MeXAYHapOAHbIMU PEUTUHIOBbLIMU areHTCTBaMu, BblIbMpaeTcs HaMMeHbLUNI PEUTUHT U NO
HEeMy yepe3 conocTaB/eHne peuTUHIOB B COOTBETCTBUMU C lNpunoxeHunem [l onpenensercs
Benn4dmHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTuHra v Hanuvuus BbIMYCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMU C NpunoxeHnem B K HacTosweMmy MNpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTuHra um OTCYTCTBUS BbIMYyCKOB
obnurauunm 3HayeHue PD onpepenseTca B cnegytowem nopsake:

4.1.4.1. NS KPYMHbIX KOHTpareHToB, He oTHocsawmuxca Kk MCB (Bblpy4yka 4 mnpa
py6b. n 6onee B roa), B c/lydyae OTCYTCTBUMSA PpEeUTUHra OAHOIMO0 W3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB MPUMEHSIETCA CpedHss BeposaATHOCTb aedonta aAna Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWM akKTyasnbHOro ny6/ANMYHOrO AOCTYMHOro

oTyeTa Mo exerogHoMy uccrienoBaHuM KopnopaTtuBHbiXx pedontoB (Annual default

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
yKasaHueM, YTo OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOW MHbOPMaunmn 06 OTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npMHUMaeTCs paBHbIM HYJHO.
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study) Cc npuMeHeHMEeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.4.2. Ana npeanpuatuin MCb (Manbli u cpegHuin 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasaTtenb AedOonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
Opuanyeckoe nMUO OTHOCUTCA K KaTeropun MCB B cnydae, eCcniim Ha AaTy OUEHKMU
YNCNIUTCS B €ANHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal nnm
€CNn ero Bbipy4dKka cocTtaBnsieT MeHee 4 mnpa. py6. B roa. MNpu oTcyTCcTBMU MHOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro u cpefHero npeanpuHUMaTenbCTBa U MHGOpMaunm
O BeNMYMHe roAOBOM BbIpYYKM KOHTpareHT MoxeT 6biTb OTHeceT K kKateropum MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4yae, ecnuM HEBO3MOXHO WuAeHTUDUUMPOBATb MNPUHALNENKHOCTb
KOHTpareHTa onpeaeneHHoOro Tuna K KpynHomy 6usHecy wan MCB (Hanpumep,
TeppuTopuanbHbli AenaptaMeHT @uHaHco, OIYM, MY u T.n.), TakoW KOHTpareHT
OTHOCUTCSI K KaTeropmm KpynHbiX 3aeMwmkoB. EcCnmM KoOHTpareHTOM gBnseTcs
ynpasnsawwas komMmnaHusa A.Y. naeBbiM MHBECTULMOHHBbIM (DOHAOM, TaKOW KOHTpPAreHT
OTHOCUTCS K KaTeropmu, onpeneneHHoOM AN TaKOW YMNpaBnsioWen KOMMaHWKM, Kak

IOpUANYECKOro Nuua.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUM obecueHeHHOoM
3aA0/1HKEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ansa obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNSETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA penuTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHen
odopMIAeTcs MOTUBMPOBAHHbBIM CYyXXAEHWEM YyNpaBAstoWen KOMMaHUN.

4.2.1.2. Ansa obecueHeHHOM 3a40J1KEHHOCTU KPYMHbIX KOHTpareHToB
NCMONb3yeTCa BEPOSTHOCTM aedonTta A9 CaMOM XyAwen penTuHrosom kateropum (Ca-
).

4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBaM KOHTpPareHTOB-(PU3NYECKnX nuuy

npumeHsieTca CoR, paccunTaHHbIV ans ctagmn 2.

21 https://rmsp.nalog.ru/
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4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He OnucaH crnocob pacyera,
BeposATHOCTb Aedonta bepetca paBHOMW CpeAHEN BennuumHe Mexay 1 u BepoOsSiTHOCTbHO
aAedonta gna He obecueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocre 3ansaTon.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BEpOSATHOCTb

AedonTta paccuMTbiBaeTcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmyna 3.
t
PD(t)pocpou = PD + TT1 * (1 — PD)
rae
t - cpok npocpoukm,
PD(t)npocpou — BEPOATHOCTb JAedonta AnA8 NPOCPOYEeHHOM Ha t AaHen

3a[40/DKEHHOCTM C  MOMEHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepaunoHHou. MNMonyyeHHoOe 3Ha4YeHWe onpeaenseTcs 40 4 3HAaKOB Nocne 3ansToMn.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bII0 COOTBETCTBYHOLWEN BepoAaTHOCTM aedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapyweHMeM Cpoka UCnosiHeHUSA 0643aTenbCTB):

- B C/ly4ae, eCnNum No KOHTPareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHnst NHble, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTtBeTcTBUM € n.4.1;

- B C/lyyae, ecnAuM Tno KOHTpareHTy WMeKTCa AOMNOJSIHUTENbHbIE TMPU3HaKK
obecueHeHns - kak rogosasa PD, 4ONONHUTENIbBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, No KOTOPOMY BbifiBJ/IEHbl NMPU3HaKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa nNpPUHUMaeTCcA paBHOW Haubonbwemy 3HavyeHmw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oOnpeaenvuTb
PD(t)npocpoy no AEeHEeXHOMY TMNOTOKY, OTHOCSAI|eMYCA K [AaHHOMY

06s3aTenbCcTBy, C HauM60/bLIMM CPOKOM nMNpPOCPouYku. [loslyyeHHOe TaKuM

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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obpasom 3HaueHune PD KOHTpareHTa NpUMMEHSsIeTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJsieé 4Yero no HEeNnpoCpPOYEHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK 1EHEXXHOIro NoToKka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosita KOHTpareHtTa Ha CpokK
AE€HEeXHOoro noTtoka

4.4.1. Ona Kaxanoro AeHexXHOro noTtoka paccuuteiBaetca PD, wucxoaa w3z PD
KOHTpareHta (onpegeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unAm B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [puioXeHUs), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOoro

NnoTOKa:

e KoppekTnpoBka Ha CpPOK [AEHEXHOro MOTOKa He OCYLLeCTBASEeTCS A0 MOMEHTa
nepBoro noraweHuss No 3aA0/PKEHHOCTU, B C/yyae, eCc/iM CPOK A0 AaTbl AEHEXHOro
NOTOKa He npeBbiwaeT 1 roga OT AaTbl OUEHKUM U BEPOATHOCTb AedoniTa KoHTpareHTta
npeBblllaeT BEPOATHOCTb AedonTta Ansd Hamxyawero pentuHrosoro rpemga (Ca-C)23 no
AaHHbIM  oTyeTa (Annual default study) penTuHroBoro areHtcTBa Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnan Hanxygwen BeposaTHOCTU aedonTta ans
TaKoOro KOHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40J1KEHHOCTb N3 COCTOSHUS ONEPAaLNOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoTokKa He OCYLWEeCTBASETCH, B C/lyvyae, ecnu
CPOK A0 [AaTbl AEHEXHOro noToka He npeBblwaeT 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa WMMeKTCA MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASALWME 3a[0/1KEHHOCTb
N3 COCTOSAHUS OnepauuoHHOMN.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHEeXHOro notoka He
OCYyLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEpPOSATHOCTU Aedo/Ta KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. [Ina KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonbsyetcsa @GopMmyfnia pacyeta BepoATHOCTM Adedonta Mo noaxoAy OUEHKU

NHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa NO MeToAy OLEeHKU MHTEHCUBHOCTM.

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

BblABJIEHNA NPU3HAKOB obecueHeHNs1 B OTHOLIEHUM KOHTpareHTa.
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n
PD;, =1— (1 — PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpAreHTa, paccymMTtaHHasi B COOTBETCTBMM C n.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHeM A0 noralweHns AeHEeXHOro noToka.

3HayeHne PDr, okpyrnsietca no 4 3HakoB nocne 3ansaToln B JONSX uav Ao 2

3HAKOB Mocse 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN PEUTUHIOB YCTaHaBIMBAETCS B COOTBETCTBUM C
Tabnunuen 1 MpunoxexHunsa 1.

4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTtuHra Poccumckon depgepaumm, NpuUCBOEHHONO0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
N0 HAaUMOHANbHON PENTUHIOBOW WKane U (UIN) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MNepecMaTpuMBaeTCad B C/ydae W3MEHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra MWHOCTPAHHOIO KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMOJb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosawero MpunoXeHMsa MCNOMb3YeTCAa KpeaAUTHbIN PENTUHI Mo

LKane DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYIOLLI,GVI BankoTeE OCHOBHOIO AoJira.

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

yCcTaHaB/iMBaeTca paBHOM 1.

4.8. OAna 3aa0/1XeHHOCTH, o6ecneyeHHOW NMOpPyuYUTENbCTBOM, FapaHTHeMn,

ONMUMUOHHbIM CcorNalleHneM B OTCYTCTBUN MPOCPOYHEHHbIX oba3aTenbCcTB KOHTpPAreHTa,
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ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrfnalleHuIo Ha
obecrneyeHHYI0 YacTb 3a40/KEHHOCTH, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneM no 3a40/KEHHOCTU (U3NYEeCKOro suua BbICTynaeT
topuandeckoe nmuo, TO UCNOb3YyeTCss HauMeHbllee U3 roAoBbiX 3HaYeHUN NnokasaTenemn
CoR pomxHuka wn PD*LGD nopyuyuTtensa. T[lopyunTtenbCTBa @U3MYECKUX UL He
NPUHMUMAIOTCA B pacyerT.

Ons 3agomxkeHHOCTM, obecnevyeHHOW CTpaxOBKOWM MKW 3anoroM, ncnonbsytorca PD

OOJHKHMKA no gorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npm ncnosib30BaHUM PEeMTUHIOB POCCUACKUX U MEXAYHAaPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/Ie MPU Mepexoae K PeENTUHraM 4yepes KOTMPOBKMU
obnuraumn) U MCNonb3oBaHUW AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWMU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHtctea Moody’s no exerogHoMmy mccnegoBaHUIO KopnopaTtuBHbiX gedonTtoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 rogq B COOTBETCTBUM C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K Trpynne penTUHIoB, AN9 KOTOPbIX
onpenensieTca Recovery rate.

YKa3aHHbIA  MYHKT TMNPUMEHSETCS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

5.2. LGD pgna dusunueckux nuy m MCB npu otcytcTtBum obecneueHus,
MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedyeHus onpeaensieTcs Kak
OTHOWeHne MakcMMmyma Mexzay 0 M pa3HOCTbIO CyMMbl 3a40J/1KEHHOCTU (onpeaensiemMon
Kak cyMMa akTU4eCKOM 3a40/1KEHHOCTU U HAYUCAEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U

NIMKBUAALMOHHOM CTOMMOCTU obecrneyeHmss K CyMMe 3a40/1IKEHHOCT!.

24 Ecfin B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMosb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTuen,
OMNUWMOHHBIM cornaweHvemMm wucrnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHoCcTU, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecian nopyumteneMm no 3a40/KeHHOCTU hU3M4ecKoro
nvua BbICTYNaeT puauvdeckoe nuMuo, TO WCMNOoJSb3yeTCs HauMeHbllee W3 roAoBbiX
3HayeHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntens (cM. n. 4.8.). YKa3aHHbIN
noaxon nNpUMEHSeTCSs [0 BO3HUMKHOBEHUSA aKTUYECKOW MNPOCPOYKM  UCMNOSHEHUSA
0653aTenbCTB KOHTpareHToM. [lopyuuTenbcTBa (GU3NYECKUX NUL, HE NPUHUMAOTCH B
pacuerT.

5.5. [1na 3agonkeHHOCTH, obecnevyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecium
TaKoOW [OroBOp 3aK/IKOYEH CO CTPaxOBOW KOMMNAHMWEN, UMeELWEeN YpOBEHb pPEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ana Poccuiickomn
depepaunn nnm BxopasLwlen B CNMCOK OA0OOBpPEeHHbIX Af19 CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHUMAETCss Ha BCHO
CYMMY CTpaxoBku 6e3 auckoHTMpoBaHus (Gopmyna 5 He npuMeHsieTcs).

5.6. B uHOM cny4yae, WCNOMb3yeTcs [OUCKOHTUPOBAHHAasi CyMMa CTpPaxoOBKMW.
Mopsgok onpeaeneHuns amckoHTa (discount), ctaBkn guckoHTnposBaHua (R) n cpoka (Tex)
yKasaH B onmcaHum dopmynbl 5.

5.7. B KayectBe /MKBMOAAUMOHHOM CcTOMMOCTM obecnevyeHns NpUHMMaETCS

AVCKOHTMpPOBAHHas cripaBegsneBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no popmyne:

dopmyna 5.
___r

PV =), * (1 — discount),

roe

PV - AnCKOHTMpPOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaseanmBas CTOMMOCTb obecrnedyeHusi, onpeaeneHHass B COOTBETCTBMM C
HacTosawmumMKn [NpaBunamm onpeaenenHmsa CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM MO
AOroBOpYy CTpaxoBaHUSA;

Tex — KONMYECTBO AHEW OT paTtbl onpepeneHna CHA [o patbl 0Xunaaemoro
NOCTynsieHns obecneyeHms B cy4vyae HapyweHus 06593aTeNnbCTB KOHTPareHToM, COrlacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
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3KCnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YMpaBAsloOWEA KOMMAHWKW, €Cnu CPokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI OroBopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

ans 3a40/1KEHHOCTMN, obecrneyeHHOMn 3anorowm, Tex onpepenseTcs
MOTUBUPOBAHHbIM cyXaeHneM. CpoK MOAy4YeHUs AEHEXHbIX CPeAcTB, MOSyYeHHbIX OT
peanu3auuMm npegMmeTa 3asora, onpefensercsd umcxoas U3 ycnosuMin goroBopa 3asora u
CYLWHOCTM npeaMeTa 3asnora.

Ons 3ap0mkeHHOCTN, obecneyeHHOM A4OroBOPOM CTpaxoBaHus, Tex onpeaensercs ¢
y4eTOM CpOKOB BbIMJ1aTbl MO AOroBOpy CTpaxOBaHWUSA MpuW HacTynjieHun pgedonta
KOHTpareHTa (MpU3HaHMW KOHTpAreHTa HennaTexecrnocobHbiM) MAM Ha OCHOBaHWUU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisdlOWeENn KOMMNaHWM, ecn CpoK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOASA U3 YC/TIOBUIN AOroBOpa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCcts (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogaTtenem nnum CTpaxoBLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount - AuUCKOHT, onpeaensiemMblii B criefylowem nopsake:

B oTHOWEHNN 3a40/MKEHHOCTHN, obecneyeHHON TopryeMbiMn LieHHbIMKM ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedveHms no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYHOLWMIA ANCKOHT Aanst caenok PEMNO?;

e N8 aKuMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIiX Ha OPraHWU30BaHHbIX PbIHKax
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpefHuMn AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM Bupxe 13 Tpex akumm ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecs4YHbIM 3a nocregHne 6 Mmec. 060poToM;

o He BXOoAAWWMX B WHAEKCbl akumh ctpaH O3CP - kak MakCuMManbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBcKoM 6upxe C akunMsMu U3 MHAeKca
MMBB;

e ANna obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMO Ha MockoBckown bupxe n3 cnmucka Tpex obnurauumn,
obnagarwmx TakKuUM Xe peuTUHrom (NM60 MeHbLIUM, Npu OTCYTCTBMWU paBHbIX) U CaMOM

61u13Kon aropaumen.

25 [Ins akuuit - puck-napameTp Ana 3-ro AvanasoHa AN PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccunTbiBaeMblit AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa Afs pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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JInkBMAauMoHHaaA CTOMMOCTb HETOpryembiX LeHHbIX 6ymar, nonen B yCTaBHOM
Kanutane rpuandyeckux nuy onpeaenseTcad Ha OCHOBaHUM OTYeTa OLeHLMKa.

B oTHOweHunM 3am0/mKeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHusa (3a
NCKJTIOYEHMEM C/lyyasd, yKasaHHoro B n. 5.5.):

e Ecnu ctpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunmoHanbHOW WkKane ans Poccmnckon degepaunmn U CTpaxoBass KOMMNaHUS
He BXOAMUT B CMNUCOK OA06pEHHbIX ANs CTpaxoBaHUSA HEABUXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b - AUCKOHT paccyuTbiBaeTCs B CreAyloweM nopsake: Kak
PD crtpaxoBor komnaHmm * LGD cTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOW KOMMAaHWU OCYLLECTB/IAETCA B COOTBETCTBMM C NMOPSAKOM, YCTaHOBIEHHbIM B
Pazpene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK OA06pPEHHbIX AN CTpaxOBaHUSA HeABMXMMOCTU HU OAHUM M3 H6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccumTbiBaeTca kak PD ana pentuHra Caa *
LGD. lNpwn a10M, pasMep LGD npusHaeTtcsa paBHbIM 100%. OT6op PD anga pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpun Hanmumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalleHunin) rpmamyeckmx nuy, Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyymTens/rapaHT/cTpaxoBLMK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HWMKHOBEHUSA 3a[0J/IKEHHOCTU, €ero
obs3aTtenbCcTBa HE NPUHUMAKOTCS B pacyer.

5.8.2. HeobecneueHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CTpaxoBLinKka,
HaxoAsWerocs B COCTOssHMW aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTtens/crpaxoBLinka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiamMum, yCTAaHOBAEHHbLIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoaslWeMycsl B COCTOsIHUM agedonta (B TOM 4yucie B COCTOSHUM 6aHKpPOTCTBA), MOXeT
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLMNKa, C YY4ETOM BO3MOXHOCTMU MU CPOKOB NOJSTyYEHUS
3anora.

5.10. lna 3anora XWUNOWM  HEABMXMUMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXOAS U3  TeKywenh CcnpasBeanmBom  CTOMMOCTM

obecrnieyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLNKA, CKOPPEKTUPOBAHHOWM Ha
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15% B CTOpOHY YMEHbLleHUA ANs yyeTa AUCKOHTa B CBA3M CO CpOKaMu peanusaumu
3anora. Ynpasnswowas KOMMaHWUS 3KCNepTHbIM (MOTUBUMPOBAHHBLIM) CYyXAEeHWeM AN
HEKOTOPbIX 3a510r0B XW/I0M HEeABMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. lna 3anora HeXwol, KOMMEPUYECKOM >KWUNOoW?® HeaABUXMMOCTU U WHOro
MMyLlecTsa, JAWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensercsas wucxoaa w3
CTOMMOCTM 3anora, onpefeneHHOM COracHO OUEeHKe OueHLWKa, CAeNaHHOM C y4yeToM
Cpoka W nopsiaka nNoayyYeHus BO3MelleHMs B pe3ynbtate obpalweHus B3bICKaHWUA W
npoAaxuv npeaMeTta 3anora B ciydae gedonTa.

5.12. B cnyyae pebutopckon 3a40/IKEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro WiIn rapaHTUMHOINroO Aeno3uTa AaHHbIA AEN03UT MOXET YUYUTbIBATbCHA
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUS.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK MO nNybsn4yHOMY Aonry
KOHTpareHTa nMbo KOMMNaHWN 13 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonta no nyb/iMYHOMY AONTY KOHTpareHta nbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK M3-3a Aedonta 3Tou
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHn yCnoBumn
porosopa) Ansa oueHkn LGD wucnonb3yoTca (NpU HanMumMn) KOTUPOBKU My6AMYHOrO
aonra. OTHoweHne nonHon ueHbl (ueHa 3akpbiTna (legal close) nnu pacyeTHOW UEHDI
WHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHaNy AOJrOBOro
obsa3aTenbcTBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnyyae 6ynet paseH 1 - Recovery Rate.

5.13.2. B cny4yae Hanmuua KOTUPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHMEe MonHOM ueHbl (ueHa 3akpblTua (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CcUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0JIra, ec/iv TONbKO
HEe MMeeTCca KOTMPOBOK CaMOro oueHnBaeMoro obssaresnbCcTea.

Ons uenen n.5.13. wucnonb3yeTtcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cnenywmx NCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W 0b6AMraumm WHOCTPAHHbIX

SMUTEHTOB, B OTHOLWEHUU KOTOPbIX HE paCCyUTbIBAOTCA LUEeHbI

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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BHebupxeBoro pblHka (Hanpumep, ueHa HKO AO HPLO wnu uUeHbl WMHbIX
WHPOPMALIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
No AaHHbIM MOCKOBCKOW 6UpXN;

e [na wHbIX obnuraumm - cnpaeBeanuBas UeHa, onpeaeneHHas B
COOTBETCTBMM C Hactoswmmm lMpasunamm onpenenenmna CHA, yBennyeHHas

Ha pa3Mep HaKOoMIEHHOro KyrnoHHoOro aoxoaa,

Ans uenein HacTosilero pasgena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HaveHne LGD okpyrnsieTcs Ao 2 3HaKOB Mocne 3ansToM B NPOLEHTHOM BbIPaX>XeHUN Unu
4 3HaKoOB nocfe 3ansaTol B A0NSX. 3HAUYEHUsl, OnpeaesieHHble PEeNTUHIOBbIMU
areHTCTBaMu B OTHOWeHMN Recovery Rate mcnonb3ytoTcs 6€3 OKpyrieHus ¢ ykasaHHOWM

TOYHOCTbHO.

UHpopmMauns o LUeHHbIx byMarax, Ucriosib3yeMbIX B paMKax HacTrosiLjero pasgena,
NpeaocTaB/ISeTcsl Yrpas/isilolen KOMNaHnen B Crieynaan3npoBaHHbIA AeNo3uTapun He
nosgHee paboyero AHS, cCAeAyowero 3a Aartoi, N0 COCTOSIHUIO Ha KOTOpyto
oripeaessieTcss CripaBeaimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILUEN

METOAMNKOM.

Paspen 6. Pacuetr COR.

6. MNpn ncnonb3oBaHUWM AN pacyeTa CNpaBeanMBOM CTOMMOCTM C YYETOM KPeaAMTHOro
puUCKa AaHHbIX BAHKOB WM MHbIX OpraHM3auun Ynpasnsoowas KOMMNaHMS yuuTbiBaeT
cnenyowme rnonoXKeHus:

6.1. lNMog HeobecneyeHHOM 3a40/MKEHHOCTBIO B UENAX HacToswero pasgena
NOHMMaeTCa 3a40/DKEHHOCTb (U3NYECKOro Auua 3a MWCK/IIYEHMEM 3a[0/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABMXUMOCTU (MnoTeka).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnsatouwas KOMMaHus YYUTbIBA€T  Xapaktep  obecueHeHus nmetoLlencs
3a0/KEHHOCTN, B TOM YMC/€ CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdeTra CrnpaBeasmMBomn

CTOMMOCTU 3a40/1KEHHOCTU q)VI3VIl-IeCKVIX ng.

OueHKa A0 BO3HUKHOBEHUA (hbaKTUUYECKOW NPOoCpoUku obssartenbctB (ctagus 1)
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B oTHOoweHuM HeobecneyeHHbIX WM 4YAacTUYHO obecnedeHHbix o6si3aTenbcTB
BenmunHa COR onpegenseTcss Kak OTHOLWEHWE pe3epBOB, CO34AHHbIX MNO4 KpeauTHble
ybbITKN K BanoBOM CTOMMOCTM KpeauToB Mo BCeM nopTdensm noTpebutenbckmx
KpeamtoB M KpeauToB  HalM4YHbIMM  Ha  OCHOBAHMWM  [aHHbIX B  rOA0BOM

KOHCONMAMPOBAHHON (pMHAHCOBOM oTyeTHOCTM MCOO cnegyowmx 6aHKOB:

e TAO «MTC BaHKk»?’
NaHHble oT4yeTHOoCcTM [NIAO «MTC bBaHk» npeacTtaBfieHbl B pa3pe3e BCeX Ccynq,
npefoCcTaBNeHHbIX (GU3NYeckuM nuuaM, C pasgeneHueM no craguam. CornacHo

NOSICHEHUSAAM K OTYeTHOCTM 6aHKa, K cTagMm 1 OTHOCUTCS TOJIbKO HEMPOCPO4YEHHbIE

KpeauTbl.
MTC BaHk
Banosas
CTOMMOCTb, TbiC. | Pe3epB, TbiC. | %
KaTteropus py6. py6. Pe3epBa | Moptdenb
ccyabl,
craams 1 311439 353,00 |7 894 186,00 |2,53 ;ﬂiﬂiceza:””;””b'e
avuam

B kauectBe COR AN HeNpocpo4yeHHOW U HeobecneueHHOW 3a[0/1XEHHOCTHN
NPUMEHSIETCA CpeAHAs CTaBKa, pacCcuuMTaHHas Mcxoas M3 MNpoueHTa

pe3sepBupoBaHna 6aHkoMm MTC BaHKOM:

PacueTt cpeagHei cTaBKM

Kateropus COR, %

HenpocpoyeHHble 2,53%

B oTHoweHun 06s3aTesnibCTB, ob6ecrneyeHHbIX 3aJIOroM >KWUJION HeABMIKUMOCTH

He MeHee 4yeM Ha 80% oT pa3Mmepa o0643aTenbCTB KOHTpareHTa, BenndmHa COR

27 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2024/ [aHHble oTYeTHOCTM 3a 2024
rog AO «MTC-6aHk» npeacTaB/ieHbl B pa3pe3e HENpPOCPOYEHHOM 3a40/HKEHHOCTMN, aHaOMMYHO
OCYLLECTB/ISIOTCA pacyeTbl Ha NocieayoLwme roabi
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onpeaensdeTcsa Kak oTHOWEHWE pe3epBOB, CO34aHHbIX NOA KPEAUTHbIE Y6bITKVI K BanoBOM
CTOMMOCTM  HEMPOCPOYEHHbIX KpeauToB Mo nNopTdentd «UnoTeyHoe XKUAULHOe

KpeauToBaHue dumanyeckmnx nmuy» no otyetHoct MCOO AO baHk «[JOM.PO»%;

AO BaHk «[OM.P®>»
BanoBas
CTOMMOCTD, Pe3eps, %
KaTeropus MJIH. pYy6. MJIH. py6. PesepBa | MopTtdenb
MnoTe4yHoe
XUNNLWHoe
HenpocpoueHHble | 281 977,00 2 043,00 0,72
KpeauToBaHue
dbunsnyecknx nmuy

B kauectBe COR ansa HenpocpoyeHHOM M obecneyeHHOM 3aA0J/IKEHHOCTU
NPUMMEHAETCA CTaBKa, pacCYMTaHHasA WCXOASA M3 MNPOLIEeHTa pe3epBUPOBaHUA
6aHkoM AO BaHk «OM.P®>»:

KaTeropus COR, %

HenpocpoyeHHble 0,72

OueHKa Npu BO3SHMKHOBEHUM (hbaKTUUECKOW NPOCPOUKMN 0653aTenbcTB (cTagus 2)

MONOXEHNA HACTOSALWEro NMyHKTa He MPUMEHSAIOTCA K KOHTpareHTaMm, AOMnyCTUMBLUMM
MPOCPOYKY B paMKax OMepaumoHHOro wuumkna, YCTaHOBNEHHOrO A/ OrnepauuMoHHOM
[ebUTopCKOM 3a40/HKEHHOCTU, NMPU OTCYTCTBUM MHbIX MPU3HAKOB obecueHeHns. B cnydae

€eCcnin 3a40JIXXEHHOCTb BbIXOAWT 3a pPaMKWM NMpPOCPOYKH, YCTaHOBﬂeHHOVI Ana HOpMaJibHOro

28 https://domrfbank.ru/about/information/msfo/ JlaHHble oTyeTHOCTU 3a 2024 roa AO BaHk «JOM Pd»
npeacTaBfieHbl B pa3pe3e HEeNpoCPOYEHHOM 3a[0/KEHHOCTM, aHANIOMMUYHO OCYLLECTB/ISIOTCA pacyeTbl Ha
nocneaytowimne rogbl
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onepaunMoHHOro unkKna, oueHka nponsBoanTca ncxoaa m3 q)aKTVIHECKOFO KoSinyecTsa AHEN

MPOCPOYKH ob6sa3aTenbCTB.

e B oTHoweHMn HeobecneyeHHbIX WM 4YacTUYHO obecneyvyeHHbiX 0653aTenbCTB
BennunHa COR onpeaensieTca Kak OTHOWEHWE pe3epBOB, CO3A4aHHbIX MOA4 KpeaUTHble
ybbITKM, K BasOBON CTOMMOCTU KPeaAUTOB CO34aHHbIX NOoA4 KpeauTHble YObITKM K BasioBOW
CTOMMOCTM nopTdens KpeauToB, OTHOCAWMXCA KO 2-K ctagun MTC banka: MAO «MTC

BaHk»?°

NaHHble oT4yeTHoCcTM [NIAO «MTC bBaHk» npeacrtaBfieHbl B pa3pe3e BCeEX Ccyna,
npeaocTtaBfeHHbIX @GuU3nMyeckMMm nuuaMm, C pasgeneHuneM no cragusam.  CornacHo
NOSCHEHUSAM K OT4YEeTHOCTM 6aHKa, K CcTagmm 2 OTHOCATCS B TOM 4ucCie KpeauTbl C

3aZepXXKOoW niaTtexa Ha cpok oT 1 ao 90 gHen.

MTC BaHk
BanoBsas
CTOMMOCTb, PezepsB, TbIC. | %
KaTteropus TbiC. py6. py6. Pe3epBa | Moptdenb
ccyabl,
ctagusa 2 31047 872,00 8 755 810,00 | 28,20 npeaocTaB/ieHHbIe
dbun3nyeckuM nuuam

B kayectBe COR pana npocpoyeHHoM (nmnm obecueHeHHOW) wu
Heob6ecneyeHHOW 3aA0/MKEHHOCTU bmusnueckux nuy u UM npuMeHseTca cpeaHan

CTaBKa, pacciMTaHHas UCXOAA U3 NpoLeHTa pe3sepBupoBsaHua MTC baHkomMm:

pacueT cpeaHen CTaBKMU

KaTteropus COR, %

npocpoyka 1-90 aHewn 28,20%

B oTHoweHunn obssatenbctB pusmdyecknx nuy n UM obecneyeHHbIX 3an0roM Xuion

HEeABMXUMOCTU He MeHee 4yeM Ha 80% oT pa3Mepa 0653aTeNbCTB KOHTpAreHTa, BENNUMHA

29 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2024/ JaHHble oT4eTHOCTM 3a 2024
roa npeacTasfieHbl B pa3pese CTaanm 2 OTYETHOCTM, aHANOMMUYHO OCYLLIECTBSAIOTCA pacyeThbl Ha
nocneaytowne rogbl
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COR onpenensieTcs Kak OTHOLIEHME pe3epBOB, CO3A4aHHbIX MNOA KpeauTHble ybbITKM K
Ba/ZI0OBOMN CTOMMOCTWU NopTdensa KpeauToB C MPOCPOYKON naatexa Ha cpok oT 1 Ao 90 aHen
No CTpokKe «MnoTeyHoe XUAULWHOE KpeauToBaHue pusnyecknx nuu» otdyetHoctn MCOO
AO BaHk «[JOM.P®»3°

Banosas PesepB o/
KaTteropus CTOMMOCTbD, PB, ° Noprtdenn
MJIH. py6. Pe3epBa
MJIH. py6.
NMPOCPOYEHHbIE
gg cpol< oT 1 mo 2 323,00 334,00 14,38 MnoTeuHoe
AHEN XUNULWHOE
NPOCPOYEHHbIE KpEANTOBAHME
Ha cpok oT 31 go| 777,00 249,00 32,05 Pu3nHecKnx amu
90 gHen
[aHHble Mo CPOKY NMPOCPOYKM 06beAnHEHbl B OAHY KAaTeropumio KayecTsa
AO BaHk «[OM.P®»
Banosas
CTOMMOCTD, Pe3eps, %
KaTteropus MJIH. py6. MJIH. py6. Pe3epsBa | NMopTtdhenb
MnoTeyHoe
NPOCPOYEHHbIE Ha
XUNNLWHOE
cpok ot 1 pgo 90| 3 100,00 583,00 18,81
j KpeanToBaHue
AHEN
dbunsnyecknx nmuy

B kauectBe COR ans npocpouyeHHon (Mnamn obecueHeHHOW) n o6ecneyeHHOM
3aA0/HKeHHOCTN dun3nueckux nuuy v UM npuMeHsieTca CTaBKa, paccyMTaHHas

ncxoas ms npoueHTta pesepsupoBaHUsa 6aHkoM AO BaHk «[JOM.P®»:

KaTeropus COR, %

npocpoyka 1-90 gHen 18,81

30 https://domrfbank.ru/about/information/msfo/ [laHHble oTueTHOCTY 3a 2024 roa NpeacTaBneHbl B
pa3pe3e yKa3aHHbIX CPOKOB MPOCPOYKM, aHANOMMYHO OCYLLECTBASIOTCA pacyeTbl HA Nocneayowme roabl.
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Ecnn npaBa Tpe6oBaHus k dusmyeckomy nuuy u UM obecrneyeHbl WMHbIM BUAOM
nMyliectTsa nmbo obecrneyeHbl YacTUYHO (B TOM YMUCE 3a50rOM XWUMO HEeABUXUMOCTH),
TO AN OUEHKM C ydyeToM obecnedveHuns wucnonb3yerca COR, pacCyMTaHHbIM Mo
HeobecrneyeHHbIM NopThensiM KpeamMToB MO AAHHbIM OTYETHOCTM 6aHKOB, COCTAB/IEHHOW

B cootBeTcTBMU C MCDO.

Pazpen 7. Metoa yuyeTa KpeAMTHbIX PUCKOB MNMyTEM OLEHKU ChnpaBeasiMBomn
CTOMMOCTM MO OTYETYy OLEHLWMKa MNO COCTOSSHMIO Ha p[aTty He paHee

BO3HMKHOBEHMUNA cobbiTnNA, Beayuwero kK obecueHeHuto.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa A8 uenem onpeneneHumss cnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaACToALWMM nNpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeHUs OTYeTa OUeHLWMKa ANa onpeaeneHums
CrnpaBeanMeBon CTOMMOCTW BO3HUMKAET (BbiBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedyeHue 20
AHeW C AaTtbl BbIIBNIeHMS MpU3HAKoOB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenensercs HOBas OUEeHKa, He AO0/DKHa 6bITb paHee AaTbl BO3HUKHOBEHUS CObbITUA,
Beayuwero K obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMWKa, YNpasnsdwwas KOMMNaHuUsa [O0JKHA
CKOpPpEKTUpPOBaTb MOCAEAHIO U3BECTHYIO CNpaBeanMBY0 CTOMMOCTb, ONpeaeneHHyo no
OTYEeTY OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, ¢ npMmMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTWU, YKa3aHHbIX B HaCTOSLWEM

NMPUIOXEHUN.
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MpunoixxeHnue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1.

B oTHOLWEHUN opuanYecknx amu (Mpyu Haan4ymm AoCcTyna K UCTOYHMKAM MHMDOopMaLmn):

ynosHoMmo4yeHHoe areHTctBo 000 <«WUHTepdakc-UPKN» (LeHTp packpbiTus

KoprnopaTtueBHON nHdopMauumn) https://www.e-disclosure.ru/;

MockoBckas Bupxa https://www.moex.com/;

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

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

eaANHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp cCBeAeHui o0 (akTax AesaTeNbHOCTUM pUaAnYecKnx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

odmunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aunu;
CepBUC npenocraBneHns Oyxrantepckoh (rogoson) otdyeTtHocTn Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbBIM  pecypc byxrantepckon (dDUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/

OOKYMEHTbI, MOJIyYeHHble YnpaBasiowelrh KOMNaHWen, B OTHOWEHUM OPUANYECKOTO
nnua

Rusprofile — cepsuc npoBepku 1 aHann3a KOHTpareHTos - https://www.rusprofile.ru/

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJIly4YEHHbIE ynpaBﬂﬂPOU_lEVI KOMMaHuen, B OTHOLUEHMUMN (bVIBVI‘-IECKOFO
nnua

Rusprofile — cepBuc npoBepKn 1 aHanM3a KOHTpareHTos - https://www.rusprofile.ru/
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MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npuv pacyete LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

¢ baHk PeHeccaHc-kpeauTt
¢ MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUS YPOBHIO peMTUHra uyepes KpeauTHbIA cnpef

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKW:

1. OnpepenseTcsa AOXOAHOCTb K noraweHuio no obanraumsam 4aHHOM opraHm3aunm
cpokoM 6onee 1 roga n mMeHee 3 net. Npu oTcyTCcTBMKM 0bnMraumm co CpokoMm MeHee 3
NeT ucnosb3yeTcs cnpea C MHAEKCAMM COOTBETCTBYHLWEN CPOYHOCTU. [pn Hanuuum
obnuMraunMmn Co CpOKOM nMoOraweHust ToNbKO MeHee 1 roga Ansa pacyeTra KpeauTHOro
cnpeaa ncnonbaytTca 3 (Tpu) obnnraumm 4pyrmx sMUTEHTOB, MMEKLWNX Kak 6an3kue no
CPOKY M AoxoaHoCcTu obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaymss o0 UEeHHbIX byMarax, UCro/ib3yeMbIX [AJ1S1 LeJler pacdyetra KpeauTHOro
cripeaa, rpeaocTaB/sSieTCs  YNpaB/isiloWen  KOMMaHwer B crieyuasain3npoBaHHbI
gerioautapuii He rosgHee paboyero AHs, Ciedyrouero 3a Aartou, o COCTOSIHUK Ha
KOTOPYK OMNpeaesisieTcsl CrpaBeainBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLEN

METOAMNKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTcTBYeT. B KauectBe Mepbl 6AM30CTU  MUCMONb3YyeTCs
cpeoHU KpeauTHbIM cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KpeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCd cneayrwme MHAEKCHI:

B ykasaHHbIX Lensx UCnonb3yTca cneayowme MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunmoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3Ha4yeHunn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowein Tabnuue onpeaenseTcs, Kakol YpoBeHb peNTUHra

MCNoJIb30BaTb Npwn onpeaeneHnnnn BEpPOATHOCTU ,u,ed)onTa:

HauvoHanbHasa wkana ansa
o » NHpekc
Poccunckomn depepauuun
AO «3dkcnept PA»3!
PD ansa pentnHrosou rpynnbi AAA RUCBTR3A3YNS
PD ans peMTUHroBo#i rpynnbl AA RUCBTRA2A3Y
PD ans peituHrosoi rpynnsi BBB RUCBTR2B3B

BeposiTHocTM pedonta Ans Kaxaolh rpynnbl perTUHra onpeaensieTcss CornacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4acToTbl) aedonTa
Mo PENTUHIOBbLIM KaTEropmsiM HaLMOHANbHOW POCCUMNCKOM PENTUHIOBOM LWKanbl AreHTCcTBa AN
BCeX OOBLEKTOB penTUHra, KpoOMe CTPYKTYPHbIX 06AuraumMn M WHCTPYMEHTOB CTPYKTYPHOrO
(UHaAHCMpOBaHMSA») B coCTaBe Ny6/IMYHOrO aKTyaslbHOro oT4dyeTa 06 MUCTOpPUYECKUMX AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmsaM NpUMeHsIEMbIX PEUTUHIOBbIX LUKasl.

31 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3blBaeT «-» (Mpoyepk) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOW MHpOPMauUnn 06 oTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npMHUMaeTCs paBHbIM HYJHO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHunto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (A0) | A© «l?::nepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauuonanenas mkana nis Poccuiickoit denepanuu MexnynapoaHas nikaina
AAA (RU) ruAAA 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, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|rul
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+|ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ry| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) C%C )
CC(RU) u Hmxe ruCC u Hmxe CC.r1u i ke (se CClru| u Hmxe cce- | cce-
(He BKITIOYas (He BKITIOUAst T D) (He BKIIOYAst Ca-C C C
D(RUV)) ruD) Djru|)
D(RU) rubD D Dru| D D D
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

0653aTenbCTB B paMKax OMepauMoOHHOrO UWK/Ia, HEe MOXEeT O6blTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT 6blTb Npu3HaHa onepauuvoHHOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawowas KOMMNaHMa AOJ/DKHA MpOBOAWTb aHanM3  YpOBHS pucka o
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoga AebUTOPCKOM 3a40/HKEHHOCTU M3 CTaTyca «ornepauuoHHOMN»

B CTATyC «NPOCPOYEHHOM>,

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOsb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaﬂMq)VIKaLI,I/IM ,El,e6MTOpCKOVI 3a40J/1PKEHHOCTU B Ka4yecTtBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBNAETCA BNEPBLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMauMa 0O KpuTepusax KeannduKauum pasHbiX BUOOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOMW, ee crnpaBennBas CTOMMOCTb OonpeaensieTcd B HOMWMHANbHOW BeSIMYMHE
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHuUs.

96



NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

B pamkax Hacrtosawero lNpunoxeHus obwmMm KpuTepueMm npekpaweHns NpU3HaHUsa KpeaUTOPCKOM 3a[0J1KEHHOCTH
naeBoro MHBECTULMOHHOro ¢oHAa B OTHOLIEHUM KpeauTopa - HpUAMYeCcKoro nua sBAsieTCs nata BHEeCEHUS CBeAeHUN B
€AVHbI roCcyaapCTBEHHbIN peecTp topuandyecknx nuy (EFPOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 ncknroyeHmnmn
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeaAyCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MpekpaweHne npu3HaHUA KpeaUTOPCKOW 3a[40/DKEHHOCTM He OCYLWeCTBASeTCS Ha OCHOBAHWWM 3KCNEpPTHOro
(MOTUBMPOBAHHOIO) CyXAeHus YNpaBasiowen KOMMaHUM C NPUIOXKEHUEM MONYYEHHON MHMOpPMauMM OT KOHTpareHTa ob
obxkanoBaHmn ncknroueHmnsa n3 EMPKOJ1 no pelweHnto perncTpmpyrowero opraHa. B cnyyae nonyyeHnss KOHTpareHTOM OoTKasa
OT BOCCTAHOBJIEHUA perncrpaunuoHHoro ydeta B EIMPKOJ1, kpeauTopckas 3a40/1XKeHHOCTb B OTHOWEHWWM KOHTpareHTa
npekpawaeTt npusHasaTbcsa B MM ¢ agaTbl NonyyeHns nHpopmaumm 0 TaKkoM oTKase.

Buabl o6si3aTenbcTs Kputepnn npnsHaHuna Kputepun npekpaijeHus CnpaseanmeBasi CTOMMOCTb
npU3HaHus
e [aTa MCNOSTHEHMUS
obs3aTenbCcTB nnMo no
JaTa rnepexoaa rnpasa [OoroBsopy;
cob6CcTBEHHOCTH Ha aktTme | o [aTa rnpekpalleHus
Kpeontopckas 3a40/1KEHHOCTb Mo CnpaBepnueasd CTOMMOCTb
(neHexHble cpeactea) kK MN® ot obg3aTenbCTB MO NpPOYUUM
caesnikaM, Mo KOTOPbIM HacTynwuia obs3aTenbCTB, BK/KOYaeTCs
nvua, B OTHOLWEHUM KOTOpPOro OCHOBaHMAM
Hanbonee paHHSASA AaTa pacyeToB B pacyet CHA B pa3mepe ee
BO3HMKaeT KpeauTopckas npeayCcMOTPEHHbIM ocTaTKa Ha ar
3a0J/1XXEHHOCTb 3aKOHOAATEeNbCTBOM U (MAK) Aaty
onpeaeneHus CYA. He
B COOTBETCTBUWU C YC/IOBUAMU NCKOHTUDYETCS
Aorosopa. A Py )
[JaTta BK/IOYeHMs  AeHexHbIX | [JaTta BHeCeHMs NPUXOL4HOWN
KpeanTtopckasa 3aA0nKEHHOCTb MO | cpeaAcTB  (MHOr0O  MMyLllecTsa), | 3anucu o] Bblgaye
Bbldaye WHBECTUUMOHHbIX MaeB | nepefaHHbIX B onsiaTy | MHBECTULUMOHHBIX MaeB B peecTp
MnAo MHBECTULUMOHHbIX naes, B | MNO® cornacHo oTyety
nmywectso MNP permcrpaTtopa
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Kpeantopckas 3aA0/1KEHHOCTb MO
BbiN/1aTe [AEHEXHOW KOMMeHcauum
npuM noraweHmm MHBECTULMOHHbIX
naes MNO®

[aTa BHeceHus pacxoaHom

3anncu o

COrNacHoO OTYETYy permcrpatopa

noraweHunm
MHBECTULUMOHHbLIX  MaeB (1%[0]

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

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

[aTa BO3HWUKHOBEHMUS
obszaTenbcTBa no BblM1aTe
poxoga (B COOTBETCTBMM C
Mpasunamm OOBEPUTENBHOIO

ynpasnenusa N1Mo)

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

e [aTa peweHuns nnua,
oCyLecTBAsAOWero
npekpaweHune Mnno, o]
NosIHOM/YaCTUYHOM
npekpaweHmn nNnpuU3HaHus
obs3aTenbCTB N0 BbiNaaTte
[oXo4a B Cllydae OTCYTCTBUS
(HepocTaTKa) OEHEXHbIX
cpeacts B NMN® agns onnatol
Takux  obazaTtenbCctB  npwu
npekpaweHuu NMNoO

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

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

JaTa MOAYYEHUS  AEHEXHbIX
CpeacTs oT ynpaBnsoLen
KOMMAaHUKU cornacHo 6aHKOBCKOMN

BbIMNCKeE.

[JaTta noraweHus o06s3aTenbCTB
nepea ynpasnsiiOWeNn KoMNaHuen
cornacHo 6aHKOBCKOW BbINMCKe

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

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

HOD

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

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

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

Mpu3HaHMe ocyLecTBAsETCA Ha

KaXkayl M3 yKasaHHbIX AaT B

cnydae BO3HUKHOBEHUSA

COOTBETCTBYHOLLMX

06CcTOATENbCTB:

e [laTa onpeaeneHuns CYA
MN®. Ecnu obs3aTenbctBa
Mo AOroBopy He MoryT b6bITb
HageXXHO onpejeneHbl Ha

[aTa MCNOJIHEHNSA
ob6a3aTenbCcTB nno no
OOroBopy;

JaTa npekpalleHus
obsizaTenbCcTB MO MPOYUM
OCHOBaHMUAM

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

CnpaBepnusasd CTOMMOCTb
obs3zaTenbCcTB Mo BbiNJaTe
BO3Harpa)>aeHui 7
pacxoAoB,  CBs3A@HHbIX C
[OBEPUTESTbHbBIM

ynpaBneHneM, NpusHaeTcs B
CyMMe, He TMpeBbllWaloLWen
npeaenbHo A0NYyCTUMbIN
pasMep BO3HArpaxKaeHwm Ha
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OCYLLeCTBASAEMbIX 3a cyer
umylectea NMN® B COOTBETCTBUU C
Mpasunamun Y MNMNO

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

[OaTta BO3HMKHOBEHUS
obs3aTenbCTB CornacHo

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

[JaTa nonyyeHns AOKYMeHTa,
noATBepXXAakLLero
BbIMOJSIHEHME pabot

Aoroeopa.

narty npu3HaHms B
cooTBeTcTBMM C [lpaBnnamu
4Y MN®, a Tak e B cymMme,

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

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

anrnpokcmmaums BEJINYUNH,
nog KoTopble MNpoucxoauT
¢dopMupoBaHne pesepBa He

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

KaneHgapHoro roaa.

B oTcyTctBMM pe3epBa B
Cnyyae, eciu  BenuMuyunHa
BO3HarpaxaeHus

Ynpasnswowiern KoMmMnaHuu B
cooTBeTtctBun ¢ nay rMuo

32 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YNpaBnstolwen KoMnaHuen, npegocTtaBnstoTcs B CneunMannanpoBaHHbI Aeno3uTapuii Ha
Kaxayto aaty onpeaenerus CHA c ykasaHvem nepuoga BbI6OpKM 1 06BACHAOWNX NepeMEHHbIX.

Ona uenen annpokcumauum pasMmepa o6sA3aTenbCTB WMCNONb3YETCS CTAaTUCTMKA 3a nocnegHuve 12 (ABeHaauaTtb) MOMHbIX KaneHAapHbIX Mecsues
(nepnonoB oOkKasaHus ycryr No AOroBopy), npeawecTteywowmnx pate onpeaenenHms CHA MAN®. Mpu oTCyTCTBUM Takoro obbeMa CTaTUCTUKU METOA
annpokKcuMaumMn NpMMEHUM NMpu HanMunKM AAaHHbIX HE MeHee 4yeM 3a nocseaHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecsua (nepuoda okasaHus ycnyr no
OO0roBopy), NpeaLwecTeyowmnx gate onpegeneHmsa CHA MNO.

B paTty nocTynnieHus AOKyMeHTa, MNOATBEPXAalWero OKas3aHHble YCAyru, MpoOU3BOANTCS KOPPEeKTUPOBKa HAYMCNEeHHbIX 06sa3aTenbCTB A0 MX
peanbHOro 3Ha4yeHus.
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(okasaHus ycnyr) no
COOTBETCTBYOLMM
JoroBopam nnm B

COOTBETCTBMM C MNpaBuiaMu
ay nno

aBnsaeTcs UKCMpoBaHHOM

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

nponopunoHanbHO nepuoay
oKasaHua ycnyru. lNpu aToM
rMpu pacyeTte Ha nocnegHumn
pabounin  OgeHb  MOJIHOrO

pacuyeTHOro nepuoaa
cnpaBegnnBas CTOMMOCTb
3a[10/KEHHOCTH

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

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

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

OKa3aHHble ycnyru
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(annpokcumaums He
npuMeHsieTcs):

- pacxoapbl no
obcnyxmBaHuio 6HaHKOBCKMX
cyeToB (BKJIlOYAs BaNOTHbIN
KOHTPOSb);

- pacxogbl Mo onjsate ycnyr
opraHusauum no
COBEpPLUEHNIO CcAenok n
obcnyxmBaHuio cyeToB B
TaKnx opraHmsaumsx;

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

- B AaTty npusHaHua BIMOU, obsizaTenbCcTB rno orJiaTte

ecnn obsasartenbcTteo YK A.VY. npeMuu;

MA® no onnate npeMunm He B pary nukeuaaummn

6bl10 MCMONHEHO A0 AaThl KOHTpareHTa cornacHo | CripaBegnuneas CTOUMOCTb

npusHaHma BIMOU (B ToM Bbinncke n3 ErPOJI; KpeanTopCKOM

Kpeautopckas 3a40/IKEHHOCTb Mo cnyyae ecnm 0643aTenbCTBO B narty NMKBMAaAuUMU | 3a40/1KEHHOCTH,

ynnaTte npeMmn no BHe6UPKEeBbIM
Npou3BOAHbIM ¢dUHaHCOBLIM
MHCTpyMeHTam (BIMOU)

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

OTHOCUTCHA Ha pacxobl B
narty NCNOIHEHNS
COOTBETCTBYHOLLErO
obszaTenbCcTBa);

B C/llyd4ae YCTYNKM npaB MU

(MCKNOYEHNS) MHOCTPaHHOro

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

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

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

WHOCTPaHHbIN KOHTPAreHT;

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

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

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

[aTa 3aumncneHuns AeHeXHbIX CpeaCcTB Ha COOTBETCTBYOWMN 6aHKOBCKUMA
cyeT (pacyeTHbIA, TPaAH3UTHbIA, BaIOTHbIA) Ha OCHOBAHWW BbLIMUCKN C
YKa3aHHOro cyeTa.

[aTta 3aumMcneHnsa AeHeXHbIX CPeACTB Ha TOProBO-KAMPUHIOBLIA CYET,
oTkpbITbIA B HKO HKL, (AO) ansa MN®, Ha ocHOBaHuK OT4YeTa.

[eHexHble cpeactBa Ha CYyeTe 3CKpoy MNpuM3HAKTCa  C  AaThl
noaTeepxaeHus dakTa 3a4YnCeHMs Ha CYeT 3CKPOY W TONbKO B TOM
cnydae, eCnM nocfie 3aducineHume Cpeacts Ha cyeTr 3ackpoy MU
coxpaHsieT obsA3aTenbCcTBa MO oOnsaTte, COrflacHoO YyC/J0BUAM [OroBopa.
Ecnn ycnoBus pacyeToB nNo AOroBOpy npeanonaratrT, 4YTO 3a4ncrieHue
Ha cyeT 3cKkpoy sABnseTca dhakToM onjaTbl, TO AEHEeXHble cpeacTBa Ha
cyeTe 3CKPOY He MpuU3HatTCs.

e [laTa MCMNoNHeHus1 KpeauTHON opraHusaumen, B ToMm uncne HKO HKL,
(AOQ), 0b53aTenbCTB MO NEPEUYNCIEHUIO AEHEXHbIX CPEeACTB CO CYETa;

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

e [aTta snukBmaaumm 6aHka CornacHo WHd@oOpMauun, packpbIToh B
odvuManbHOM AOCTYNMHOM MUCTOYHMKeE (B TOM umucne 3anucum B EMPIOJI
0 NukBMaaummn 6aHka).

e [lo cueTy ackpoy - AaTta, B KOTopyto obsa3aTenbctea NMU® no onnate ¢
MCMONb30BaHMEM CYeTa 3CKpoy, COrfacHo YycnoBusSM AOroBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

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

Cnuncok obwmnx cobbiTnii, npuBoaswMx K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWE 10. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALUAX

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

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

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

e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
cpeacTs);

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

e [aTta peweHus baHka Poccum 06 oT3biBe nuueH3mm H6aHka (Aeno3uTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);

e [ata nukBmpauum 6HaHka cornacHo wHdoOpMaunm, packpbiTol B
oduuManbHOM AOCTYNHOM UCTOYHUKE (B TOM 4ducne 3anucm B EFPKOJT o
nMKkBuAaummn 6aHka).

Cnpaseanueasi CTOMMOCTb AEMO03UTOB B TEYEHWE MaKCMMasibHOro Cpoka,

npeaycMOTPEHHOro AOrOBOPOM, OrnpeaenseTcs:

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

e B CyMMe Aeno3uTa, yBeSIMYEHHOW Ha CYMMY MPOLEHTOB, pacCYMTAHHbIX
Ha JAaTy onpegeneHMs CcnpaBeanvMBoi CTOMMOCTM MO CTaBke,
npeaycMOTPEHHOMN AEMO3UTHbIM AOrOBOPOM B TE€YEHME MaKCMMasibHOro
CpoKa, MpeayCMOTPEHHOro JAOroBopoM, €eC/iM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeseHus crnpaBeanmBomn
ctoumocTtn. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, eCnu oHa
HaxoauTcsa B npepenax Anana3oHa kKonebaHWi PbIHOYHOW CTaBKW.
Mopspok onpeaeneHnst pbIHOYHOM CTaBKM W AmanasoHa konebaHuii
PbIHOYHOW CTaBKW YCTaHOB/EH B [1pnnoxeHun 5.

e B CyMMe, OnpeaeneHHOW C WCMob30BaHMEM MeToAda MpUBEAEHHOM’
CTOMMOCTM OyAyWMX [AEHEXHbIX MOTOKOB Ha BeCb CPOK Aeno3nuTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW cnpaBeanMBOiA CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalwleHa B MND
Npwv yC/I0BUM PacTOPXEHUS AeN03UTHOro A0roBopa Ha AaTy OUEHKMU.

B cnyyae BHeceHUst U3MEHEHUI B yCNOBUS ONpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NpUYEM HaKOMEeHNe Cpoka BKIaAa He NPoMCXOauT.
Cnpaseanueasl CTOMMOCTb AEM03MTOB OMnpeaesnseTcsa B COOTBETCTBUMM C
MeToA0M KOPPEKTUPOBKM cnpaBeamBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTnA, BeayLliero K ob6ecueHeHMIo
(Opunoxexune 6).

Cnuncok o06uwmnx cobbiTvii, NpuBOAAWMX K obecueHeHuo, YyKasaH B

MNpunoxeHnun 6.
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MPUNOXEHNE 11. LEHHBIE BYMATI'U

LleHHble 6yMaru, B T.4. A4eNO3UTHble cepTUdUKaTbl

[ata nepexoaa npaB cO6CTBEHHOCTM Ha UEeHHblie 6ymaru:

(3a ucknoueHneM LEeHHbix 6yMar nepepaHHbIX MO cAeskawM,

coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, MNpU COXPaHEHUM

KOHTpareHTOM NO caesike 3a coboi 3HAUUTENbHOWM 4YacCTU BcCeX

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

cM. NMpunoxxenune 37 «orosop PEMNO»);

€Ccnn ueHHas byMara noAanexuT yyeTy Ha CYETe Aerno - AaTa 3a4ncrieHuns

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

MM® B cneunanuauvpoBaHHOM  Jerno3uTapuu,  NoATBepXAeHHas

COOTBETCTBYIOLLEN BbIMMCKON NO CYETy Aeno;

€CNN OOKYMEeHTapHble ueHHble ByMarn He noanexaT ydyeTy Ha cyeTax

neno (3a UCKIKYEeHUeM Aeno3nTHbIX cepTudukaToB) - C AaTbl Npuema

ueHHon 6ymarn MWD, onpeneneHHOW B COOTBETCTBMW C YC/IOBUSIMU

AO0roBopa m NoATBEPXAEHHOM aKTOM NpueMa nepesayvn LeHHblx bymar;

e NO [Aeno3uTHbIM cepTudukatam - [ata 3a4yncieHmss BO BKajg
([eno3unT) AeHeXHbIX CPeacTB, NMOATBEPXAEHHAs BbIMMCKON CO cyeTa
no Bknagy (A4enosuty) waM € AaTtbl  nNpuobpeTeHuss Takoro
cepTudmKaTa NOATBEPXKAEHHOM aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru:
(3@ wucknodeHmeM  ueHHblIXx 6yMar, nepefaHHbIX MO  CcAenkam,
coBepllaeMbiM Ha BO3BpaTHOM OCHOBe, Korga Ynpasasiowas KoMnaHus

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

PUCKOB W BbIF0[, CBSA3aHHbIX C BNajgeHUeM nepefaHHbIMWU Mo caenke

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydyeTy Ha Cc4yeTe geno - Jarta
CnMcaHusa ueHHolh bymarm co cyeTa Aeno, OTKPbITOro ynpasstoLllei
komnaHun A.Y. T[N® B cneymannsnpoBaHHOM Aeno3nTapuu,
noATBEpXAeHHas COOTBETCTBYHOLWEN BbIMUCKOW MO CYETY Aeno;

e eC/N AOKYMeHTapHble LeHHble ByMarn He nognexarT yyeTy Ha cyeTax
aerno (3a wuckN4vYeHMeM [erno3uTHbIX cepTudukaTtoB) - € AaThl
nepegaym ueHHom 6ymarm MU®, onpeneneHHON B COOTBETCTBUU C
YyCI0BUAMU OOroBopa M MOATBEPXAEHHOW aKTOM Mpuema nepeaaydu
LEeHHbIX bymMmar;

e MO Jeno3uTHbIM cepTudmkaTtam - pgata CcnucaHumsa C  BKiaga
(oeno3nTta) [OEeHeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknagy (Aeno3wnTy), WM C AaTtbl CAMCAHWSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCln Mo 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPHOJT o
NVKBMAaUunM - ¢ AaTbl 3anNMcu O JIMKBMAALUWN SMUTEHTa (NoayyYeHus
MHdopMaLunm 0 TMKBMAALUNM IMUTEHTA).

CnpaBeanuBasl CTOMMOCTb UEHHbIX 6yMar onpegensieTca B MOpsiaKe,
yKa3aHHOM B [1punoxeHunn 3.

CnpaBeanueasi CTOMMOCTb AOIFOBbIX LeHHbIX 6yMar npMsHaeTcs paBHOM
0 (Honb), B cny4yae HacTynjeHus AaTbl NOJHOIO nMoraweHnus HOMUHana B
COOTBETCTBUM C YC/TIOBUAMM BbINyCKa LIEHHbIX 6ymMar - ¢ AaTbl OTPa)KeHus
B AeBMTOPCKOM 3a40/KEHHOCTU CYMMbl HOMMHaNa K Nosly4eHuto 40 AaTbl
MOSTHOrO MOraleHuUss HOMMHana B COOTBETCTBUM C YC/I0OBUAMM BbINyCKa
LeHHbIX bymar.

B cnyuae daktnueckoin nepepaum (yCTynku) BCEX MMYLLECTBEHHbIX M

MHbIX MpaB Nno EBpOO6J'IVIFaLI.VIFIM pOCCVIVICKVIM ropnanyecknMm numuam B
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npowuecce 3ameweHnss obnuraumii U NpU3HaHMK B COCTaBe MMYLLECTBa
MN® pebutopckon 3ap0/KEHHOCTM B pe3ynbTaTe TakKoh nepegauu,
cnpaBegniMBass CTOMMOCTb  TaKMX  nepedaHHbiX  eBpoobnurauni
npusHaetcs pasHon 0O (Honb) c paTtbl nepegayn npaeB [0 Aathl
npekpaweHnss  YCTYNMKM  MMYLLECTBEHHbIX M MHbIX NpaB Mo
eBpoobnuraumsam (no  parthbl BO3BpaTa paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eepoobnuraymsam).

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

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

Cnuncok obwmnx cobbiTuiAi, nNpumBoAsWNX K obecueHeHuto, YyKasaH B
Mpunoxenun 6.
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MPUIOXEHVE 12. APAFOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWUN OPTAHU3AUUUN BbITIJIATUTb AEHEXXHbIUN
SKBUBAJIEHT APATOLUEHHbIX METANN1IOB

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

Ana Tpe6oBaHU K KpeauTHOW oOpraHusauMm BbINNATUTDb
AEHEeXXHbIW DSKBMUBAJIEHT p[AparoueHHbIX MeTa/yIoB - JaTa
nepexoga npaB COGCTBEHHOCTM COMMACHO BbIMWCKE CO CYyeTa
KpeaUTHOM OpraHu3auuMmM O 3a4uC/ieHUM Ha MeTalIMYecknin cuyet
AparoueHHbIX METaIJIOB HA OCHOBaHWW AOroBOpa.

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

- AaTa CNUCaHusa C MeTalJIMYecKoro cyeTa AparoueHHbIX MEeTassioB B
COOTBETCTBUM C YCIIOBUSMWN AOrOBOpPa;

- pata peweHns baHka Poccum 06 oT3biBE AuueH3uMm H6aHka
(OEeHeXHbIA 3KBMBANEHT CPeACTB Ha cyeTe nepexoaut B CTaTycC
npoyen ebUTOPCKON 3a40NXKEHHOCTH);

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

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

a) UeHa cnotoBoro pbiHKa gparmeTtasnoB MoOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- yeHa 3akpbitusg GLD/RUB_TOM - ans 30n0T7a;

- LeHa 3akpbiTnsa SLV/RUB_TOM - ans cepebpa;

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

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

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

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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NPUNOXEHWE 13. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
MnOJIHOMY NOrAlMUEHNKO SMUTEHTOM OCHOBHOIO AOJITA MO
AoJsroebiM UEHHbIM BYMATAM

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

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

e Ana pebuTOopCcKOM  3aA0/HDKEHHOCTM NO  TNPOLEHTHOMY
(xynoHHOMY) Aoxoay no AONroBbiM UeHHbIM 6ymaram - garta
HacCTyn/eHMs Hadana cpoka McrnosHeHns obs3aTenbCcTBa NO BbinsaTe
KYNOHHOro Aoxoga (AaTta OKOHYaHMS KYMOHHOro nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLleHHOM ByMarn.

e Ons AebuTOopCKON 3aA0/IKEHHOCTU MO YAacCTUYHOMY/TMOJIHOMY
noraweHMio 3SMMUMTEHTOM OCHOBHOro pfoJsira Mo AOJIFOBbIM
LUeHHbIM 6yMaramM - pgaTta 4acTMYHOrO WM MNOSIHOro noraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

e [laTa WCNOJHEHUS 06a3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOI BbIMMCKOW C pacCyYeTHOro cyeTa yrnpaBasoWwen KoMnaHmm
4.Y. MN® nnn otuetom 6pokepa MNMNO;

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

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeyeHme 7 paboumx pgHen cC AaTtbl Npu3HaHUS aebuTopcKoWn
3a[0/KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BK/OYAs 3a40/1KEHHOCTb
SMUTEHTOB — MEXAYHapoAHbIX KOpropauumn;
e B TeueHne 10 paboumx [OHeN C JaTbl NpuU3HAHUSA AebUTOpCKOM
3a40/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

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

e OueHka cnpaBseannBeom CTOMMOCTU Aebutopckoi
3a40/1’KEHHOCTM MO NPOLEHTHOMY (KYNMOHHOMY) Aaoxopay Mo
OONroBbIM  LUeHHbIM 6ymMaraM onpegenserca B pa3Mepe,
onpeaeneHHoOM Ha AaTy HacTynjieHuss Cpoka MCMNOJSIHEHUS
cooTBeTCTBYOWero obsa3aTtenscrea (AaTy WUCTEYEHWUS KYMOHHOro
nepuoaa) B COOTBETCTBUM C YCNOBUSMM BbiMyCKa LieHHoM 6yMarn,
N UCXOAS M3 KONMYeCTBa LeHHbIX Bymar Ha paTy HacTynjieHus
YKa3aHHOro cpoka.

e OueHka cnpaBensinBomn CTOUMOCTH Aebutopckon
3a40/HKEHHOCTM N0 YacCTUYHOMY/MOJMIHOMY MNoOraweHuio
SMMUTEHTOM OCHOBHOIO AOJIra Mo AO/I0BbIM LEeHHbIM 6ymaram
onpenenseTcs B pa3Mepe, onpeAesieHHOM Ha AaTy HacTymnJieHus
Cpoka MCMOJSIHEHMSI  COOTBETCTBYHOWEro obsa3aTensctBa B
COOTBETCTBUM C YCOBUAMU BbiNyCKa LEeHHOW 6ymarun, u mcxoas
N3 KOMYECTBa LieHHbIX 6ymMar Ha AaTy HacTymnJieHUs yKa3aHHOro
cpoka.

109



Mo nucrteyeHmm cpoka kBanudukaumm pebuUTopcKon 3a[0/KEHHOCTUM MO
NpoUEeHTHOMY (KYMOHHOMY) AOXOAY, @ TakXe Mo 4acTUYHOMY/MOSHOMY
NnoraweHnto 3SMUTEHTOM OCHOBHOMo Aosira Mo AOJTOBbIM  LIEHHbIM
bymMaramM kak onepauMoHHOM, crpaBeannBas CTOMMOCTb HemnoraweHHOM
3a40/1XXEHHOCTU onpeaensieTcss B COOTBeTCTBMU C [IpunoxeHueM 6.

Cnncok o06wmx cobbiTuin, NpuBOAAWMX K obeclueHeHu, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOULEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

e [laTa, B KOTOpPYK CyMMa MpoueHTOB (MOSHas WAW 4YacTu4yHas) K
NoSy4YeHU0 MOXeET 6bITb AOCTOBEPHO onpeaeneHa.

e [laTa OKOHYaHMS MNepuoga Ha4dUCIEHUS MNPOLEHTHOro Aoxoda - B
c/lyyae, ecniv AoroBop/corfnawleHve no MpoueHTHOMY AO0XOAy Ha
OCTaTOK MO CYeTy COAEPXMUT YC/I0BUS, KOTOPble He MO3BOASIOT Mpu
KaXxAOM ornpejeneHnuM CrnpaBeasMBor CTOMMOCTM AOCTOBEPHO
paccumTatb CYMMY TpPOLEHTHOro JA0XoAa K MONYYEHUK Wan
[orosop/cornalieHne 0 HaAaYMCNEHUM NPOLEHTOB HAa HECHUXAeMbll
OCTaToK MO Cc4eTy npeaycMaTpuBaeT YCIOBUS, MPU  KOTOPbIX
WUTOroBasi CyMMa MpoLEeHTOB K MNOSTYYEHUIO MOXET U3MEHUTbLCS.

e [laTa wncnonHeHuss obs3aTenbcTB  6aHKa  CorjlacHO  yCNoOBUSIM
JoroBopa/cornawieHms o NpoLeHTHOM AoxoAe MO AEeHEeXHbIM CpeacTBaM
Ha cyeTax MAM O MoAAepXaHMM HeCHWXKaeMoro ocTaTka Mo cyeTam
ynpasnswoouwen komnanum 4.Y. NMNO;

e [ata nukBugaumm 6aHka coriacHo WHdopMaunm, packpbiTOn B
odumumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM umcne 3anmcm B EMPION o
nukeuaaunm 6aHka).

B oTcyTCcTBME NpU3HAKOB obecueHeHns:
e C [JaTbl NpU3HaHMUA A0 AaTbl BblMJ1aTbl NPOLEHTOB (BKJ'IlO'-IMTeJ'IbHO) B
COOTBETCTBUN C .qorosopom/cornaLueHmeM.

CnpasepnnmBas CTOMMOCTb AeBUTOPCKON 3aA0/HKEHHOCTU MO MPOLIEHTHOMY
OOXO0AY MO AEHEeXHbIM CpeACcTBaM Ha cyeTax ynpasnswowen komnaHum [.Y.
MN® onpepenseTca B TeYeHWe  BCEro Cpoka  KBanudukaumu
33[0/DKEHHOCTU KaK OrepaumoHHOM B CyMMe MpOLEHTOB, HAUYUCIEHHbIX
COrnacHo ycCnoBWsiIM [0roBopa/cornaweHus Ha CyMMy ocTaTka Mo cyeTty
WKW Ha CYMMY HECHMXaeMOro ocTtaTKa Mo CYeTy - B C/lyyae, ecin ycroBus
Ha4YnCNeHMs NMPoOLEHTOB MO3BONIAIOT HAQAEXHO U AOCTOBEPHO paccunTaTtb
MX pa3Mep K MOJIYyMEHUIO Ha pfaTy onpejeneHus crnpasensvseon
CTONMOCTMW.

Mo ucteyeHmn cpoka KBanudbukaumm [ebUTOPCKON 3a[0/KEHHOCTU Kak
onepauMoHHOW, a TaK e B CcJ/lydyae BbIIBNEHUS WHbIX CO6bITUN,
npueBoaswWNX K obecueHeHUo, cnpaseannMBass CTOMMOCTb onpepensieTcs B
COOTBETCTBUU C [MpUNoXKEHUEM 6.

Cnncok o0bwmnx cobbitnii, npuBoAsAWMX K ob6ecueHeHUo, YyKasaH B
MpunoxeHuu 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO BbINJIATE
AVNBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMNO3NTAPHbIM PACIMTNCKAM

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

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

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- jJaTa, C KOTOpPOM UueHHble byMarum Ha4dyuHalT TOoproBaTbcsi 6e3 y4eTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LUeHHbIX 6ymar);
- paTa dukcaumnm peecTpa akKuMoHepoB/BnadenbueB LEHHbIX bymar ans
BbINNaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEHHbIX 6yMar, a Tak
e B C/lydae HEBO3MOXHOCTM ONpeaennTb AaTy, C KOTOPOM LEHHble byMaru
Ha4ynHalT ToproBaTbCcsa H6e3 yyeTa 06bABIEHHbIX AMBUAEHA0B/00X0A0B).

2) aKUuMi, AEeNO3UTapHbIX PAaCNMCOK MHOCTPAHHbIX SMUTEHTOB:
- parta, C KOTOPOW LUeHHble 6yMaru HauymHalT ToproBaTbcs 6e3 yudeTa
obbsaBneHHbix gnemaergos (DVD_EX_DT);
- [JaTa, Ha KOTOpY0 onpeaensitoTcs nvua, MMelLlmne npaBo Ha MNoJlyyeHue
avBnaeHpos/noxonos (B oTcyTCcTBUM MHpopMaumum o DVD_EX_DT).

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

Mpn oTCcyTCTBUM MHDOPMALMU U3 Bbile YKa3aHHbIX UCTOYHWKOB (B
TOM 4yucne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTa  3a4yucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cHeT ynpasasatowen komnavum 4.Y. NMNo
(B TOM uncne Ha cyeT 6pokepa, OTKpbIThIM Ana YK A.Y. MN®D).

B paty npusHaHWs Heo6XoAMMO ONpeaenuTb KOMYECTBO LIEHHbIX
6ymar Ha aaTy duKcaummn peectpa akLMoHEepOoB/BadenbLEB LIEHHbIX 6yMar
ANns  BbinnaThl AMBMAEHAOB/OOXOAOB WM Ha AaTy, Ha KOTopyto
onpeaensaTcs nuua, UMeoLmMe NpaBo Ha NnoJlydeHne AMBUAEHA0B/A0X0A0B
C YYETOM 3aKJ/IOYEHHbIX, HO HEMCMNOMHEHHbIX CAENOK.

e [laTa uWCMNonHeHus 0653aTenbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOV BbIMMCKOM C pacyeTHOro cyeTa ynpasfsiolwein KOoMNaHum
A.Y. MN® wnu otyeTom 6pokepa NMUD;

e [laTa nNUKBMAAUMW SMUTEHTA, COMMacHo Bbinucke w3 EMPKOJT (unm
BbIMNCKN n3 COOTBETCTBYHOLLEFO YMNO/THOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME NpuU3HaKoB ob6ecLeHeHUs:

e B TeueHne 25 pabouux pAHEW C AaThl NpuU3HaHUA AebUTOPCKOM
3a[0/KEHHOCTM POCCUMCKUX W MHOCTPAHHbIX 3MWUTEHTOB, a TaK Xe
MeXAYHapOoAHbIX KOpropaLuui.

OueHka cnpaBeganMBOM CTOMMOCTM AebUTOpPCKOM 3aJ0/IKEHHOCTU MO

BblNnaTte AMBUAEHAOB MO akuMsaAM, AoXoda Mo Aeno3uTapHbIM pacnmckam B

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

OonepaunoHHON He KOppeKTUpYeTCcs W onpeaenserca B HOMMUHANbHOM

BeJIMYMHE UCxXoasa us:

e KONMYeCcTBa aKkUW/Aeno3uTapHbIX PacrmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOpPYK oOnNpeaensiTcs nuua, MMelwme npaBo Ha
rnonyvyeHne AVBUMAEHAOB C YYETOM 3aK/KYEHHbIX, HO HEWCNOJIHEHHbIX
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CAENOK. U

e ob6bsBNeHHOro pasmepa agmBuaeHga (Aoxona), NPUXOASLLErocsi Ha OAHY
UeHHytlo 6ymary cooTBeTcTBylLWwelr Kateropmm (TMna) 3a BbIYETOM
Hanoros n cb6opoB B cny4yae, €cn 3TO NPUMMEHUMO.

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

Cnuncok o06wmnx cobbiTun, npuBoAsAWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWE 16. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO AOXO4AM
MHBECTULMOHHDbIX NMAEB POCCUMUCKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIO YYACTNA B YCTABHOM KATNWUTAIJIE

Odebutopckass 3a40/MKEHHOCTb MO A0X0AaM  MHBECTMUMOHHLIX Maes
poccurickux MU® u naeB (akumil) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHA0B, Nam KOTOpbIX BXOAAT B cocTaB mMmyuwectsa NMN®, no goxoaam oT
[ONEBOro y4yacTusi B yCTaBHOM KanuTase POCCUIACKUX U MHOCTPAHHbIX
KOMMNaHWM.

[aTton npu3HaHMsa goxopa No nasM, ABNASieTCS AaTta BO3HUMKHOBEHWS
obg3aTtenbcTBa MO BbINJaTe A0X0A4Ad, YKasaHHas B coobuweHun o
BbIMjaTe A0X0Aa NO MHBECTULUMOHHbBIM NasM poccnicknx MNO n nasam
(aKumsIM) MHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, B COOTBETCTBUMU C
nHdpopmaumenn HKO AO HPL, vHdopMaumm Ha oduumanbHOM cainTe
ynpasnsawwen KoOMNaHuM unanm B oduunanbHOM cooblieHnn ans
BNnajenbueB MWHBECTULMOHHbIX MNaeB O BbinaaTe pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WAM HA OCHOBAHWM  WHbIX
MH(OPMaLMOHHbIX cucTemM, MNCMOSb3yEMbIX Ynpasnstowen
KOMMaHuen;

[ata, C KOTOpOM MHOCTPaHHble LeHHble 6ymMarm Ha4dyuHawT
ToproeaTbcsa 6e3 ydyeTa obbsaABneHHbix ameuaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBLIMW AOCTYMHbIX WHPOPMALMNOHHBLIX CUCTEM UK
(B otcytctBUM uHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpYl
onpeaensoTcs nvua, nMetome npaso Ha nony4yeHue
AVBUAEHAO0B/A0X0A0B;

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

Mo poxomam OT AOMEBOro yyacTuss B YCTaBHOM KanwuTane - paTa
NPUHATUS pelleHns obwero cobpaHus MAM MHOMO YMNOSTHOMOYEHHOro
opraHa o BbInJjiaTte Takoro 40xXoA4a;

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

B naTty npusHaHusa Heo6XoAMMO onpeaenunTb KOJIMUYECTBO LIeHHbIX 6yMar
Ha AaTty duKcauum peecTpa aKLMOHEpPOB/BNaAeNbLEB LEHHbIX 6Gymar
ANnS  BbinnaTbl AMBUAEHAOB/AOXOA0B WAM Ha  AaTy, Ha KOTOPYIO

onpeaenaTca nvua, nMerwme npaso Ha nonyyeHue
OVUBUIEHA0B/N0X0A0B C YUYETOM 3aKJ/IlOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEeNoK.

e [laTa  VCNONHEeHus oba3aTtenbctB Mo BbiNjaare  [4oxo4a,

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

Oata nvkBmpgaumm nuua o0653aHHOrO  NO  LeHHbIM 6yMaram
MHOCTPAHHOro WHBECTUUMOHHOrO ¢oHaa, ApoxogaMm OT A0MEBOro
yyacTtus;

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

e B TeyeHuMe 25 pabounmx AOHeNn C JaTbl NpU3HaHMS AebUTOPCKOW
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM pOCCMMCKUX W  WMHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX KOMMNaHWN;

e B OTHOLIEHNM AeOUTOPCKON 3a40/IKEHHOCTM MO BbIiMJaTe A0X0A4a Mo
WHBECTULUMOHHBLIM MasiM POCCUIACKMX MaeBblX MHBECTULMOHHbLIX hOHAO0B
- B TeyeHue 25 paboumx pgHen C paTtbl Mpu3HaHus AebuTopckomn
3a40/DKEHHOCTM, ecnm o6wmnii CpoK noraweHuss 3a[0J/KEHHOCTH,
onpeaeneHHbli B COOTBETCTBMM C MNpaBuiaMn  [OBEPUTENIbHOMO
yrnpasfieHus naeBbIM WHBECTULIMOHHbBIM doHaoMm, pacKpbITON
MHdOpMauMern wunM npeaocTtaB/ieHHON WHGoOpMauven Bragenbuam
MHBECTULUMOHHbLIX MaeB, He npeBblwaeT 25 pabounx gHen C AaThl
NpU3HaHUA TakKoW 3aA40/KEHHOCTH;

e B TeYeHMe BCEero Cpoka, YCTaAHOB/IEHHOro0 peleHMeM O BbinJaTe
Aoxoda OT [O0NEeBOr0 y4yacTuss B YCTAaBHOM KanuTajse WM  WHbIM
@HaNOrM4yHbiM AOKYMEHTOM, A/ BbiMaaTbl 40X04a, €C/IN Takoh CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn ycTtaHOBNEHHbIA CpOK BbiNJaTbl AoxoAa OT A0NIEBOr0 y4yacTtus
npesblwaeTr 25 pabounx pgHer, TO AebuTopckas 3a[0/KEHHOCTb Mo
BbinjaTe AoxoAda He MoXeT 6biTb KBanMdbunumMpoBaHa onepaunoHHON.

OueHka cnpaBeanmMBoi CTOMMOCTM AeOUTOPCKON 3a401KEHHOCTU MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHBIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
NMN® B Te4yeHMe BCEro cpoka KeanndburkKaumm 3a40KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOSIMYECTBA MHBECTUUMOHHbIX naeB [MN® wunn naes (akuui)
MHOCTPAHHbIX WHBECTULUMOHHbLIX (POHAOB, Man KOTOPbIX BXOAAT B
coctaB umyuwectea lMN®, yuyTeHHbIX Ha cdeTte geno MUO® Ha paty
onpegeneHna CYA C y4yeTOM 3aK/IOYEHHbIX, HO HEMUCMOJSIHEHHbIX
CAenokK;

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

OueHka crnpaBeanMBoil CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTU Mo

AoxoAaMm OT A0JIeBOro y4yacTus B YCTaBHOM KanuTajne B TeyeHue BCero

Cpoka KkBanudunkaumm 3a40/1IKEHHOCTH Kak onepaumoHHOM

onpeaensieTcs B CymMme o6bsBEHHOro Aoxoda Ha Aot BnaaeHus. o

NCTEYEHNUMN CpoKa KBanudbukaumm [ebUTOPCKOM 3aJ0/IKEHHOCTM Kak

OornepaunoHHOM, a TaK >Xe B C/lyyae BbISIBJIEHUS WHbIX COObITUNA,

npueoasiwmx K obecueHeHUo, cnpaBeasMBas CTOMMOCTb onpeaensieTcs

B COOTBETCTBUU C [IpunoxexHunem 6.

CnpaBeanuBasi CTOMMOCTb AeBUTOPCKOM 3aA0/IKEHHOCTM, KOTOpas He
COOTBETCTBYET KpPUTEPUSM KBannduKauunm B KayecCTBE OMepaLmMoHHOM,
onpefensieTca B COOTBETCTBUM C [IpunoxeHvem 6.

Cnucok o06wunx cobbiTvn, nNpuBoAAWMX K O6eCueHeHMIo, yKasaH B
MpunoxeHunun 6.
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NPUNOXEHWE 17. AEBUTOPCKASl 3AAO0/IKEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOASILWNMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbBIX BYMAT U B
HKO HKL (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWwmMMcs Yy NpoeCCMOHanbHbIX YYaCTHUKOB pblHKA LEHHbIX
6ymar (ganee — 6pokep)

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

e [laTa wucnonHeHms 6pokepoM 0653aTeNbCTB MO  MEepPEeUYUCIEHNIO
[EeHEeXHbIX CPeACcTB € cneumanbHOro 6pokepckoro cyera;

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

e [aTa nukBuaaumm 6pokepa corsiacHo WHdOpMaUWK, pacKpbITON B
odunuManbHOM AOCTYMHOM UCTOYHUKeE (B TOM 4ymucne 3anucum B EMPIOJI
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecLeHeHUs:
e B TeueHue Bcero nepmoda HaxOXAEHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa;
e B TeueHuMe 3 paboumx [AHeN € AaTbl, korga ynpasnstolas
KOMMNaHWs Bblpa3njla HaMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
Co cyeTta Opokepa B YyCTaHOBNEHHOW opMe COornacHo
3aK/l0YEeHHbIM goroBopaM (cornalweHusiM), B Cnydae, ecin B
TeYyeHMe YKa3aHHOro Cpoka AeHeXHble CpeacTBa HE MOJIyYEHbI
Ha cuet NMNO
NHdopMaunto o HeumcnonHeHnn bpokepoMm TpeboBaHMS YnpaBnstowen
KOMMNaHWM O BbIBOAE [AEHEXHbIX CpeAcTB MpefoCTaBAsieTcs B
CneumanmampoBaHHbIA AEMNO3MTapMii He Mo34Hee AHS, creaylowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIO CpoKa.

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

Mo ncrevyeHMn cpoka KBanndukaumm aebuTopCcKON 3a40/IKEHHOCTU Kak
ornepaunoHHON, a TaK Xe B CJlyyae BbISIBJIEHUS UWHbIX COObITUNA,
npueoasiwmnx K obecueHeHuto, crnpasBeannBasl CTOMMOCTb onpeaensercs
B COOTBETCTBMMU C [1puaoxeHunem 6.

Cnucok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuo, yKas3aH B
MpunoxxeHunn 6.
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NPUNOXEHWE 18. BAAOJIXKEHHOCTb NO CAEJIKAM C LEHHBbIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOTrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

- [aTa HanpaBfeHus MoATBEPXAEHWS Ha ydyacTue B KOPMNoOpaTUBHOM
aencreum (akuent odepTbl) B Cny4dae, €Cnm YCNOBUS WCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl UCNOJTHEHUS O epThbl.
YcnoBus onpeneneHHoOCTU U HEM3MEHHOCTU OMPEeaensoTcs CreayoWwmnMm

obpa3zomM:

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

2. Konun4yecTtBo BblkynaeMblX LEHHbIX byMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

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

CnpaBeanuBasi CTOMMOCTb 3a40J/1KEHHOCTM MO CAeNIKaM C LEHHbIMU
byMaramm, 3ak/IlO4EHHbIM Ha YyCcnoBuUSaX T+, onpeaensieTcs B pa3Mmepe
pasHMUbl MexXAay BblpaXXeHHOW B BasTe onpegeneHus CYA
CnpaBeaIMBO CTOMMOCTbID LEHHbIX OyMar, SBASKWMXCS MNpeaMeToM
COENKU, U CYMMOW caenku, NpuBeAeHHOW K BanoTe onpegeneHuns CHA
Mo TEKYLLEMY KYpCY BantoTbl.

Mpn onpeaeneHMn cnpaBeaMBON CTOMMOCTU 3a40/IKEHHOCTU MO
coenkam ¢ obnurauvsMu,  3ak/IlOYEHHbIMM  Ha  ycnoBusx T+,
cnpaBeanMBasi CTOMMOCTb obnnraunii, SBNSOWKUXCS NpeaMeToM CAENKHU,
C AaTbl 3aK/OYEHUS caefku A0 AaTbl Nepexoaa npaB CO6CTBEHHOCTU Ha
LeHHble 6yMmarun, exeaHeBHO onpeaenseTrca C y4YeTOM HaKOMJEeHHOro
KYMOHHOrO AoxoAa, OnpeAesieHHOro Ha AaTy pacyeTa Mo caenke B
COOTBETCTBUM C YCNOBUAMU CAENKW WAWM NpaBwuiaMn oOpraHmsaTopa
TOPros.

B cnyyae nonoXxutenbHOW pa3HuUbl, CAenka NpuM3HaeTcs B COCTaBe
akTMBoB (AebuTopckas 3a40/KEHHOCTb) Yy nMokynatens/ B CocCTase
obszatenbctB  (KpeamTopckas 3a40/1XEHHOCTb) y  npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06s3aTtenbCcTtB (KpeanTopckas
3a[l0JDKEHHOCTL) Yy TMoKynaTens/B cocTtaBe akTuBoB (AebuTtopckas
3a40/KEHHOCTbL) Y Npogasua.

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

Cnucok obwmx cobbiTnii, npuBoaAWMX K ob6ecueHeHUo, yKas3aH B
NpuaoxeHuu 6.
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MPUNOXEHME 19. 3BAAOJIXXEHHOCTb MO CAEJIKAM C BAJTIOTOMW,
APArolEHHbIMUW METANNAMMWN, SBAKJTHOMEHHbBIM HA YCJTIOBUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YC/ZIOBUSAMU JJOFOBOPA C AATOMN 3AKJ/IOYMEHUSA AOrOBOPA MO
NMOKYNKE/MNPOAAXE)

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

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

[aTta nepexoaa npaB cO6CTBEHHOCTM Ha BastlOTy Ha OCHOBaHWMU BbIMUCKU
co cyeTa OTKpPbITOro Ha yrnpasnsoLwyo KOMMaHuo 4.v.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COOGCTBEHHOCTM Ha AparoueHHble MeTansbl B
COOTBETCTBUM C KPUTEPUSMN NPU3HAHUSA AParOUEHHbIX MeTa0B.

CnpaBeanuBass CTOMMOCTb 3a4OJ/KEHHOCTM MO CcAenkaMm C BaslloToM,
OparoueHHbIMM  MeTasnjlaMu,  3aK/IloY4eHHbIM  Ha  ycnoBusix T+
onpeaensieTcs B pa3Mepe pasHuMubl Mexay TeKyllen cnpasensinBom
CTOMMOCTbIO BasltoTbl, AParoueHHbIX MeTansioB, pacCYnMTaHHOM B BanoTe
onpepgeneHna CYA B COOTBETCTBMM C Hactosdwmmu [lpaBunamm
onpegeneHna CHA, n CTOMMOCTbIO BankoTbl, AparoLeHHbIX MeTannoB, B
BantoTe onpeaenexHns CYA, 3aduMKCMpOBAHHOW B AOroBope Ha AaTy
WCNOSIHEHUS CAeNKMU.

B cnyyae nonoXutenbHOW pa3HuUbl, CAenka NpuM3HaeTcs B COCTaBe
aKTMBOB (AebuTopckass 3a40/KEHHOCTb) Yy MokynaTtens/ B cocTase
obsasatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTeNnbHOM pasHuubl - B cocTaBe o06s3aTenbcTB (KpeauTopckas
3a40/KEHHOCTb) Y TMoKynaTtensi/B cocTaBe akTueBoB (aebutopckas
3a40/HKEeHHOCTb) Yy npoaasua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHMS
cobbiTU, nNpuBoAAWMX K  obecueHeHUo, B  COOTBETCTBUU C
MpunoxeHunem 6.

Cnucok obwmx cobbiTnii, npumBoaswWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXXKEHHOCTDb

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

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

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

e [lebuTtopckas 3a40/DKEHHOCTb YMpaBAdOLWEN KOMMNaHuM nepeg

Mo,
e [lebutopckasi 3aA40/KEHHOCTb, BO3HMKLIAA MO JAOrosopam C
OLIEHLLMKOM, cneuvannsnpoBaHHbIM Aeno3sutapuem,

perncTpaTtopoM, ykasaHHbiMU B lMpasunax Y MNO;

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

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

e [Jlebutopckas 3aA40/HKEHHOCTb MO BO3MELWEHUIO CYMMbl HaNoOros 13
6toaxeta PO;

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

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

e [lebutopckas  3aA0/IKEHHOCTb, BO3HWMKWIAS B  pe3ynbTaTe
nepenaym espoobnuraumin B onaaTy 3aMellarowmx obanraunii npm
nx pasmelieHnn (B TOM 4Yucne B cnydae nepegaudm (yCTynkum) Bcex
MMYLLLECTBEHHbIX M MHbIX NpaB Mo €BpoobsnraunsaMm poCcCUMCKUM
OPUANYECKUM Nnuuam);

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

e UVHasa pebutopckas 3a40/IXKEHHOCTb.

e Ana nebuTopcKo 3a40/1KEHHOCTU N0 BO3MELEeHNI0 CYyMMbl
HasnoroB u3s 6romxera P® - pgata npuHatma HOAC no paboTtam um
ycnyram K BblYeTy, @ TakXe gaTta BO3HUKHOBEHWUS OCHOBaHWUSA AN1S
BO3MELLEHMS Hanora n3 6axerta.

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

e AOnsa Aebutopckon 3a40J/1KEHHOCTU ynpasnsilowen
koMnaHum nepea MU - yCTaHOB/EHHbLIM (aKT MpeBbIEHUS
AONYCTUMOM BENMYMHbI BO3HaArpaxaeHum m/vnm pacxonos, CymMma
MpeBbILLEHNS  KOTOPbIX NOANEXWUT BO3BpaTy Yynpasastowen
KOMMaHuen, Wanm yCTaHOBNEHHbIN (aKT W3NMULIHE BbINJAYEeHHOro
BO3HarpaxxaeHus ynpasasowen KOMMNaHuM, CyMMa KOTOpPOro
nognexut Bo3Bpaty B [MN®, wunm cymma ybbiTka, KoTOpas
ynpasnsiowas KoMnaHua AoxkHa Bo3MecTuTb B [MN® B pesynbTaTe
AONYLEeHHOro HapyLlweHus TpeboBaHU 3aKOHOAATENbCTBA.

e IAnsna aAebutopckon 3aA40/1KEHHOCTH, BO3HUKLUEN B
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pesynbTtate nepeBOoAa AEHEeXHbIX CPeAcTB - dakTuyeckoe
CnNMcaHne AEeHEeXHbIX CpeacTB C ogHoro cyeta MU® m oTcyTcTBMe
dakTa 3auncneHus Ha Apyron cyer TIN®, Ha KOTOPbLIN
OCYLLECTBNSANCSA NepeBoa.

e [Ana pe6buTOpCKON 3aA0/HKEHHOCTU NOo apeHpae -  dakT
nepefaym akTMea B apeHAy W BO3MOXHOCTb oOnpeefieHus
BEIMUYMHbI 06513aTeNbCTB apeHaatopa Mo AOroBOpy apeHAbl Ha
haTy onpeaeneHns cnpaBeasuBoli CTOUMOCTU

e IOnsna Aebutopckon 3aA40J/1)KEHHOCTH, BO3HMUKLLUEN B
pe3ynbTaTte OT3biBa NIMLEH3un y 6aHka nan 6pokepa - garta
0T3bIBa NuueH3nn 6aHka, 6pokepa.

e [le6butOopckas 3aA0/IHKEHHOCTb, BO3HMKLUAA B pe3ynbraTte
nepepaum (yCTynkm) BCeX MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraymaM PpoOCCMACKMM HOPUAUYECKMM JiMuaM B
onnarty 3aMewjalowux obnurauuii Npum ux pasMeweHun -
AaTa  yCTyNKM BCEX WMMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnuraumMsiMm B COOTBETCTBMM C  AOFOBOPOM  YCTYMKM
TpeboBaHMs (MNM B TOM Cllyyae, €Ciiv AOKYMEHTOM, coaepXalimm
ycnosus pa3sMeLleHuns LIEHHbIX bymar, npeaycMoTpeH
OAHOCTOPOHHWUI aKT ycTynku npas (Deed Poll of Assignment) - paTta
NPUHATUS YCTYNKN B COOTBETCTBUU C YCNOBUSIMU OAHOCTOPOHHErO
akTa yctynku npaB (Deed Poll of Assignment)).

e Ana pebuTOpCKOM 3aA0/HKEHHOCTU MO MnpuuMTaloLlencs
npemMmMum no BHe6up>keBbIM MNPOU3BOAHbIM (PUHAHCOBbLIM
uHcTpyMeHTam (BMoOU):

— Ana  cnydaeB 3aknodveHns BIOU  npuumTarowasacs npemus
npusHaeTca B Jaty npusHaHuma BIOWU, ecnn npuuuTtatowascs
npemus He noctynuna (He 6blna 3auncneHa) 40 AaTbl NpU3HaHUA
BMNoW (B ToM cnyyae ecnu npemusa noctynuna (6bina 3ayncneHa)
A0 paTbl NpusHaHus BMN®W, noctynuewas (3a4yncieHHas) npeMms
OTHOCUTCH Ha AOXOAbl B AaTy MOCTynneHus (3a4ncienus));

— B CNly4yae ycTynku npas 1 obaszatenbcts no BMOU nnm npopaxm
BMNOW - B AaTy 3aKkIt04eHNss COOTBETCTBYIOLLEN CAENKMU.

e JAnsa ocTtanbHbIX BUAOB Ae6GUTOPCKON 3aA40/HKEHHOCTM - jaTa
nepefayn akTUMBOB (AEHEeXHbIX CpeAcTB) Nuvuy, B OTHOLUEHUU
KOTOpPOro BO3HMKaeT Aebutopckas  3af0/DKEHHOCTb,  AaTa
BO3HMKHOBEHMS npaBa TpeboBaHua [MN® B  pesynbtaTte
AOroBOPHbIX U UHbIX rpa)XAaHCKO-NPaBOBbIX OTHOLUEHUA.

Ana pebuTopcKoi 3af0/IHKEHHOCTU MO BO3MELYEeHUK CYMMbI
Hasnoros us 6ropxera PO:

- AaTa ucnonHeHus obsazatenbcrea nepeg NNO® cornacHo Hanorosomy
Kogekcy PO, a Tak e pgaTa pelleHuss 06 oTkase B OCYLLECTBJIEHUMU
3a4eTa (Bo3BpaTa) CYMM M3JIULLHE YNJa4YeHHOro Hanora;

- jJaTa 3a4eTa M3/IMWHE YMJAQYeHHOro Hasora HaducneHuem
COOTBETCTBYIOLWEro Hasora.

Oebutopckas 3af0/1>KEHHOCTb N0 Hajsoram, c6opaMm, NOWIMHAM
B 6r0>KeTbl BCeX YPOBHEW:
- [ata  noJiyyeHuMs BO3MELWEHWUS M3 6roAXeTa MOMHOW  CYMMbl
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3a40/1KEHHOCTN COOTBETCTBYIOLIEro Hanora, c6opa, NOLW/MHbI;

- JaTa pelweHns 06 OTKa3e B OCYLIECTBNEHUM 3a4eTa (Bo3BpaTa) CyMM
M3MIWLWHE YNIQYeHHOro Hanora, c6opa, NowWnHbI;

- paTta  3a4yeTta  M3MIUWHE  YMJI@YeHHOro Hajora HauyuC/IEHUEM
COOTBETCTBYHOLLErO Hanora.

Oebutopckass 3afA0/IHKEHHOCTb, BO3HUKLIAA B pes3yJsbTaTte
nepenaun (yCTynkum) BCe€X MMYLHECTBEHHbIX M MHbIX NpaB no
eBpoo6auraumsaMm poCCUMMACKMM HOpUANYECKMM NnuuaM B onaaTty
3aMelarwmx o6aMraumim Npm nx pasMeLleHnn:

- [JaTa 3a4yncieHus 3amellarwmnx obnuraumn Ha cdet geno YK A.Y.
NnNo;

- [aTta noslydeHusl LOKYMEHTOB W yBeAOMJIEHMI, NnpeayCMOTPEHHbIX
OOKYMEHTOM, CoAep)KallulM YCNnoBuUS pasMeLeHns LeHHbIXx bymar, B
cny4yae oTkIoHeHus odepTtbl (yCcTynka npaB no espoobnuraumsm)
3MUTEHTOM 3aMeLllarlmnx obnuraymii;

- jJaTa npekpaweHus [oroeopa Ha npuobpeTeHme 3amMellaromx
obnuraunn (B TOM 4mucie MO WMHbIM OCHOBAHMAM, NpeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuiickon ®epepaunn).

Aebutopckan 3a40J/I>KEHHOCTb MO NpuuYMTalowWenca nNpeMmu no
BHe6Mp)>keBbiIM nNpousBOAHbIM (PMHAHCOBbIM MWHCTPYMEHTaM
(BM®UN) npekpawaer npusHaBaTbCA B Hambosiee paHHIOO M3
part:

- B AaTy UcnonHeHus obsa3aTenbCTB NO onjaaTe npemMuu;

- B AaTy NMKBMAauUMMU KOHTpareHTa cornacHo sbinucke ns EMPIOJI;

- B AaTty nukBugaummn (UCKIOYEHUSI) MHOCTPAHHOrO KOHTpareHta u3
peecTpa KOMMep4YeCKMX opraHu3aumii Uanm MHOIO CXOXEero Mo CMbIC/Y
peecTpa, nNpeayCMOTPEHHOrO 3aKOHOAATE/IbCTBOM CTPaHbl, B KOTOPOM
6blN1 3aperncTpnpoBaH MHOCTPAHHbIVM KOHTPAreHT;

- B AaTy yCTynku npae n obasatenbcts no BMN®U (ecnm nepenayva npas
Mo MNOJIYYEeHUID nNpeMmu cneayet w3 YyCIo0BUIA  COOTBETCTBYHOLWLEN
caenkun);

- B AaTy npoyero npekpalwieHus npasa TpeboBaHMsa no onnate NnpeMmu
B COOTBETCTBUM C AENCTBYIOLMM 3aKOHOA4ATENbCTBOM UM AOTOBOPOM.

Ana ocTanbHbIX BUAOB A€6MTOPCKON 3a40J/1XKEHHOCTH:

- paTta ucnonHeHus obsasatenbcts nepeg MA® B TOM 4ucne no
poroeopy, NAY (B cnyyae 3a40/HKEHHOCTU YNpaBnsiowen KOMMNaHuUK)
WM UHBbIM OCHOBAHUSAM;

- jJaTa NMKBMAaAUMW KOHTpareHta - HPUANYECKOro JiMua COrjlacHo
Bbinnucke mn3 EMPIOJT wnn pata nonydeHus MHopMauum O CMepTu
dunsnyeckoro nuua - AOMHKHUKA;

- jpgaTa 3kcnepTtHoro (MOTMBMPOBAHHOMO) CYyXAEHUS YnpasnastoLllen
KoMnaHunm 06 OoTCyTCTBMM OOBOCHOBAHHbLIX OXMAAHWIA OTHOCUTENbHO
nonydyeHns npeaycMOTPEeHHbIX [OrOBOPOM AEHEXHbIX MNOTOKOB, B
cnyyae, ecnn pebutopckas 3a40/MKEHHOCTb, MOXeT 6biTb Mpu3HaHa
npekpaweHHON B COOTBETCTBMM C OOLLMMKN MOSIOXKEHUSMWN, YKA3aHHbIMU
B MnaBe 26 NpaxgaHCKoro kogekca Poccuiickon degepaunn.

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e [e6butopckas 3aQ0/IXEHHOCTb, BO3HUKIUAA B pe3yJsibTaTte
coBepuwieHUa caenok ¢ wuMmyuwecrsoMm MUD, no KoOTopbIM
HacTynuMna Hambonee paHHSAA AaTa pacyeToB, ecnu obwmii cpok
noraweHns TakoM 3a40/XKEHHOCTU COr/IacHO YCNOBUSIM CAENKN He
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npesbiwaer 15 pabounx gHen (C y4yeToM Cpoka MNpPOSIOHraumn wu
nepesak/ito4eHUn [AOroBopoB), - C AaTbl NpU3HaHWMA [0 AaThbl
noraweHns CcorflacHo yCcnoBusIM caenku. MNpu 3TOM AONYCTUMBIN
CPOK HapylweHuns o0653aTenbCTB KOHTpareHTOM cocTaBnsiet 3
pabounmx [HA, B TeYeHWe KOTOPbIX 3a40J/IKEHHOCTb TaKXe
KBanudumumnmpyeTtcs onepaumnoHHOMN.

HAe6butopckas 3aA0/HKEHHOCTb, BO3HMKaloWas B cJ/y4yae
3aAepiKKu nepeperncrpauum MMyLLecTBa
pPerMcTpaumMoHHbIM OPraHoM — C [1aTbl BO3HUKHOBEHUSA [0 AaTbl
noraweHums KeanndbuumpyeTcs B KayecTBe onepaumoHHON.

ABaHCbl, BbifaHHbIe NO cAeNnkKaM 3a cyeT umywectea [MNO
KBanuduumpyeTca onepaumoHHON AeBUTOPCKON 3a40MKEHHOCTbIO
C paTbl BblAAYM aBaHCa A0 AaTbl noraweHus ob6s3aTtenscTs
KOHTpareHTOM COr/lacHO YC/A0BUSAM caenku (ecnm CpokK noraweHums
aBaHCa B COOTBETCTBMWM C OOrOBOPOM COCTaBnseT He 6onee 15
pabounx AHEN C y4eToM CpOKa MPOJSIOHrAUMKM U Nepe3aK/ItueHnn
agorosopoB). [llpy 3TOM  AONYCTUMbBIA  CPOK  HapywleHus
06s3aTenbCTB  KOHTpareHToM cocTaBnser 3 pabounx [AHA, B
TeyeHne KOTOpbIX 3a40/IKEHHOCTb TakXke KBanuduumpyeTtcs
onepaunoHHOMN.

Aebutopckasi 3aA0/HKEHHOCTb YNpaBAAlOWEA KOMMNaHUMU
nepea MN® - B TeyeHne 25 pabounx pgHeln cC Apatol
BO3HWKHOBEHUSA KBanuduuupyeTcss B KayeCcTBe OMepauuoHHOMN.
MpyM HanMumm O6GOCHOBAHHOIMO 3KCMEPTHOro (MOTMBMPOBAHHOIMO)
CyXAaeHus Ynpasnsiowen KOMMaHWM O TOM, UTO YyBelM4yeHue
CpOKOB MoraweHus AebuTopckon 3aA0/IHKEHHOCTU He sSBnseTcs
CNneACTBMEM HeraTMBHbBIX MPOLLEeCCOB, BO3HUKLUUX B AeATENIbHOCTU
yrnpaBnsawLwen KoOMMaHWW, a Takxke Haauyme AOKYMEHTaNbHOro
noATBEPXAEHWUS OT yNpaBnstowel KOMAAaHUM CPOKOB MOralleHus
3a/10/KEHHOCTH, Takas 3aA0/KEHHOCTb MPOAO/IKAET OTHOCUTLCS K
onepaunoHHON.

Ae6butopckas 3af0/MHKEHHOCTb, BOSHUKILAA NO AOroBopaM C
OLIEHLUNKOM, cneumannsmpoBaHHbIM Aenosutapuem,
perncrpaTtopomMm, ykazaHHbiMu B MNpasunax AY NN, a Ttak
ke aebuTopckas 3aA0J/IKEHHOCTb, BO3HUKLUAA Npu onJsiate
pacxonoB, CBfi3aHHbIX C [OBepuUTEesIbHbIM yrpaBJ/ieHUEM
MU® - c gaTbl Npu3HaHWUA A0 AaTbl OKOHYAHUS CpoKa OKasaHus
ycnyr B COOTBETCTBMM C YCNOBUSIMU 3aKJIOYEHHbIX AOr0BOPOB.
Jonyctnmbll  CpoK HapylweHuss o6a3aTtenbCTB cocTaBnser 25
pabounx pgHen, B TeyeHMe KOTOPbIX 3aA40/DKEHHOCTb BCe eue
kBanudumumpyetcss onepaumoHHoln. MNpu Hann4ymm oH60CHOBAHHOIO
3KCnepTHOro  (MOTUBMPOBAHHOIO)  CyXAEHWa  Ynpasnsiowen
KOMMaHMMU O TOM, YTO YBEJIMYEHME CPOKOB OKasaHusa YCayr wuam
noraweHuss  AebuTopckor  3a40/IKEHHOCTU He  aBnseTcs
cneacTBMeM HeraTMBHbIX MPOLECCOB, BO3HUKLUMX B AEATENbHOCTU
OO/DKHMKA MAM MPU HanMunuum AOKYMEHTaslIbHOro noATBeEpXAeHUSA
OT KOHTpareHTa WHbIX CPOKOB roOraweHnsa 3a40/IKeHHOCTU /
okasaHua ycnyr MUO aBnsgeTca OCHOBaHMEM ANA yBeIn4YeHus
CpOKa KBanMduKaumm TaKoW 3a40/DKEHHOCTM B KayecTse
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OnepaunMoHHOM A0 AdaTbl, YKa3aHHOM B nNpeacTaB/€HHbIX
OOKYMEHTax.

e [ebutopckas 3aA0J/IXXEHHOCTb MO AOrosopaMm apeHpabl (B
T.4. KOMMYHajibHble nMJaTeXXn, nopaJsiexawme orJiarte
apeHAaTOpPOM) CpOK MoraweHus KOTOpoM He npesblwaer 10
pabounx AHeNn C gaTbl OKOHYaHUS  apeHaHOoro rnepuoaa
KnaccmduumpyeTcss onepaumoHHON C AaTbl NPU3HAHWSA A0 AaThl
noraweHnst B COOTBETCTBMU C YCNOBUSIM AOrosopa apeHabl. Mpu
3TOM JOMNYCTUMbIA CPOK HapyLeHWsl apeHAaTOpOM WCMOJIHEHUS
ob6s3aTenbCTB cocTtaBnsdeT He 6onee 10 pabounx AHeEN, B TeyeHue
KOTOpPbIX 3a40/KEHHOCTb no apeHae npoaosxaet
KnaccnduumpoBaTbCsl Kak onepaumoHHas.

e [e6butopckas 3af0/KEHHOCTb, BO3HMKLIAA B pes3ysbTate

nepeBoAa AEHEXHbIX cpeAcTB («AeHbrM B NyTU») — B
TeyeHne 3 paboumx AHe C  paTel  NPU3HAHUS  TaKoM
3a40/1KEHHOCTHU.

¢ [ebutopckasa 3afA0/KEHHOCTb, BO3HMUKIUAA B pes3ysbTaTte
nepepaun esBpoo6bnurauvii B omsiaty o6avraumMi npum ux
pasMeweHun (B TOM uucsie B cny4dyae nepegaum (ycrynku)
BCeX MMYLECTBEHHbIX U MHbIX MpaB NO eBpoo6auraumsam
POCCUMACKNM IOPUANYECKUM JIMLlaM) — C AaTbl BO3HUKHOBEHMUS
Ao aathl noraweHus KBanuouumnpyeTcs B KadecTBe
onepaunoHHOMN.

¢ [Nebutopckas 3af0/IXKEHHOCTb MO NMpUYUTaOLEenCcss NpeMumn
no BHe6uprkeBbIM NPOU3BOAHbIM ¢pMHAHCOBbIM
nHcrpymeHtam (BMN®U) - B TeueHune 10 (aecsatmn) kaneHgapHbIX
AHen C paTbl  MNpU3HaHMSA  COOTBETCTBYHOWeEN aebutopckon
3a40/1)KEHHOCTU npwu ycnosum OTCYTCTBUSA NMpU3HaKoB
obecueHeHus.

B obwem cnyyae ansa uenenm onpeneneHus cnpasensivBol CTOMMOCTM
0ebuTopCcKor 3af0/IKEHHOCTM eC/in He onpeaesieHa KOHKpeTHas aaTta ee
noraweHusi, HO yKasaH npeaefbHbi CPOK, B Te4YeHuMe KOTOpOoro Takas
3a[0/KEHHOCTb  AO/MKHA OblTb  MNoraweHa, TO CPOK rMoraweHus
NPUHUMAETCS MaKCMMasibHbIM B OTCYTCTBME 06OCHOBAHHOMO 3KCMEPTHOro
(MOTUBMPOBAHHOIO) CyXAEeHus ynpaBnsiowen KonaHum o6 MHbIX Cpokax
noraweHns Takon AebUTOPCKOM 3a40/KEHHOCTH.

Ecnvu He onpepeneHa KOHKpeTHas pAaTbl nMoraweHus aebutopckomn
3a40/KEHHOCTU M OTCYTCTBYeT npeAesibHblii CPOK noraweHus, To Ans
uenen onpeneneHnst crnpaBeaiMBOn CTOMMOCTU TaKOM CPOK MOXET 6biTb
yCTaHOBNEH Ha OCHOBaHMM obocHoBaHHOro 3KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHMS ynpaBasiolwen KOMNaHuu.

Jebutopckasi 3a40/KEHHOCTb, Moanexawas noraweHutd WUMyLLeCcTBOM,
BO3HMKLIAA MO [AOroBopaM MeHbl, HOBauuuW W APYrMM aHasorM4YHbIM
gorosopaMm (3a WCKAKOYEHMEM C/lyyaeB, OTAeNIbHO YKa3aHHbIX B
HacToawmx [MpaBunax onpegeneHmnsa CYA), oueHMBaeTCcs MO CTOMMOCTMU
MMyLlecTBa, rMoasjexallero rosiydeHuo, B COOTBETCTBUM C TMOPSALAKOM
onpepeneHus cnpaseasinBomn CTOMMOCTU Takoro MMYyLLECTBa,
YCTaHOBMNEHHbIM HacToAawmnMn lMNpasunamMmmn onpepeneHnsa CYA ¢ ydyeToMm
METOAMKN OLIEHKW KPEAWTHOro pucKa B COOTBETCTBMW C [puaoxeHuvem 6
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(ecnn 310 NPUMEHUMO).

CnpaBeannBasi CTOMMOCTb A€OUTOPCKOM 3a40/IKEHHOCTUN ONpeaensieTcs:

e B CcyMMe QaKTUUECKOro oOcCTaTka 3aAo0JIXDKEHHOCTM Ha Aarty
onpeneneHus cnpaBeniMBon CToOMMOCTU/paaTty onpeaeseHvn
CYA*;

- ANS BCel AebuTOopCKOi 3aA0IKEHHOCTU, YKas3aHHOM B HaACTOSILLEM
MPUNOXEHNN, B Nepuoa KBanudukaumm TaKoW 3a0/KEHHOCTU B
KauyecTBe onepaunoHHON;

- Ans nebuTopCcKoM 3aA0/1KEHHOCTU NO HanoraM, cbopam, NowsnvHaM B
6l0aXeTbl BCEX YPOBHEN;

- Ans nebuTopcKoii 3aA40MXKEHHOCTM MO BO3MELWEHUD CYMMbl Hanoros

n3 broaxeta PO.

*[lebuTOpCKan 3a[0/IKEHHOCTb PacCUMTLIBAETCA Ha KaXAaylo AaTy onpeaeneHus
crnpaBeannBoii CTOMMOCTU. B cnyvae, ecnun pasMep Ae6UTOPCKOW 3a40/IKEHHOCTH
He MOoXeT 6blTb TOYHO onpeaesieH Ha AaTty onpedeneHms CYA, To, UCNONb3YIOTCS
MeTOoAbl annpoOKCMMaLNN BENNYNH.33

e B CyMMe, onpepesieHHOM C MUCNosb30BaHMEM MeToAa
npuBefeHHONW CTOMMOCTM 6yayliMX [AeHEeXXHbIX TMOTOKOB C
y4eTOoM KpeauTHbiXx PpuckoB ([lpunoxeHne 6) BO BCEX MWHbIX
cnyyvasx.

CnpaBeanueas CTOMMOCTb A€6UTOPCKON 3aA0/1KEHHOCTU, BOSHUKLUEN
B pe3ynbTaTe nepeaauvm eBpoobnuraumii B onnaty 3aMeljarolmx
o6nurauui npm nx pasMeweHum (B TOM YUC/ie B cllyyae nepeaadm
(yctynkm) BCeX UMYLLEeCTBEHHbIX 7] MHbIX npas no
eBpoo6aMraumsamM pocCMMCKMM HOPpUAMYECKUM NMUaM), NpusHaeTcs
paBHOW CnpaBeaIMBON CTOMMOCTU eBpoobnnraumnii, nepegaHHbiX B onaaTty
3aMewarowmx obauraumMn uam no KoTopbiM nepepaHbl (YCTYMNJeHbl) Bce
UMYLLECTBEHHbIE W WHble rMpaBa POCCUACKUM HOPUANYECKUM ULLAM.
CnpaBeanueass CTOMMOCTb eBpoobnuraumin, nepepaHHbIX B onnarty
3aMewarowmnx obauraumMn vanm no KoTopbiM nepefaHbl (YCTynseHbl) Bce
UMYyLLEeCTBEHHbIE W WHble MpaBa POCCUNCKUM OPUANYECKUM NULaM,
onpepensietca B obweM nopsake B cooTBeTcTBuMM C MpaBunamu CHA, c
YYETOM HaKOM/EHHOr0 KYMOHHOr0 JAoXo4a Ha AaTty onpeaeneHus
cnpaseasiMBoi CTOMMOCTU AebUTOPCKOM 3a40/KEHHOCTM!.

B cnyyae  BO3HMKHOBEHMS  MpuU3HakoB  obecueHeHWs  3MUTEHTa
3aMewarowmnx obnuraumin, cnpaseanmeBas CTOMMOCTb aebutopckon
3a40/IXKEeHHOCTU  onpejenseTcsd nocpeAcTBOM  MPUMEHEHUs  MeToAa
npuBeaeHHOM CTOMMOCTU 6yayuwmx AEHEXHbIX NOTOKOB K
espoobnuraumnam, nepegaHHbIM B onfaaTy 3amewanwmx obnuraumm (B ToM
yucne, No KOTOpbIM NepeaaHbl (YCTYNSeHbl) BCE UMYLLECTBEHHbIE N UHblE
npasa POCCUNCKUM HOPUANYECKUM MLAM), C YYETOM KPEeAUTHbIX PUCKOB

33 MporHo3Hble 3HayeHus 0653aTenbCTB, pacCyYUTaHHble YNpaBnslowen KOMNaHuewn, NnpefocTaBnsloTCs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedHus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMOb3YEeTCs CTaTUCTUKA 3a nocnegHue 12
(ABeHaauaTb) NOMHbIX KaneHAapHbIX MecsueB (MepMoAOB OKa3aHWsa yCnyr No AOrOBOPY), NpeAaLlecTBYOWMX
aate onpeaeneHus CHA MUO. Mpwu oTCyTCTBMM Takoro obbema CTaTUCTUKM MEeTOA anmnpoKCUMaumMmn NpMMeHnM
NpW HaaMuuM AaHHbIX He MeHee 4yeM 3a nocneaHwe 2 (ABa) NOMHbIX KaneHdapHbiX Mecsua (nepuoja
OKasaHusa yCcnyr no AoroBopy), NpeawecTByowmnx gate onpeaeneHms CHA MNMUo.

B paTty noctynneHus AOKyMeHTa, MNOATBEPXAAKLWero OKa3aHHble YCNyru, rnpou3BOAUTCH KOPPEKTUPOBKaA
HaunCneHHbIX 0693aTenbCTB 40 UX PeanbHOro 3HaYeHus.
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3MUTEHTa 3aMelarwmx obnuraumin (MpunoxeHune 6).

Jebutopckasa 3a40/MKEHHOCTb MO BO3MELLEHUIO Hanoroe m3 6roaxeTta, a
Tak e febuTtopckas 3aA0/KEHHOCTb Mo Hanoram, cbopam, nowvMHaMm B
6l04XXeTbl BCEX YPOBHEN He ob6ecueHMBaeTCsl HE3aBMCMMO OT CPOYHOCTHU
ee rnoralueHus.

Cnuncok o0bwmnx cobbiTnii, npumBoaswnx K obecueHeHMo, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 21. HEABUXWNMOE MMYLLLECTBO

HeaBuxumoe MMyLLECTBO

[aTta BK4YeHUs HeaBMXMMOro mmyuecrsa B MN® - Hamnbonee paHHAa U3

nat:
- AaTa npueMa-nepeaaydu, NoATBEPXAEHHAs aKTOM npuema nepegaydun (He
NMPUMEHsIETCS, B CNy4yae, ecin HeaBMXMMOE MMYLLECTBO MpUobpeTeHo y
apyron YK AY. TMUO®, B pesynbrtate peanusaumm HeaBUXUMOIo
uMywecTtea npu npekpaweHun TMUO, a Takxke B cC/y4yae nepenayu
HeABMXMMOro  MMyLllecTBa MO  AOroBopy y4yactus B [OJSIEBOM
CTpOUTENbCTBE WM WHBECTUUMOHHOMY [OroBOpy, €CiIu CBeAeHUs o
nepeaaBaeMoOM HeABMXMMOM MMyLLECTBE He BHeceHbl B EMPH);
- [parta rocygapcTBEHHOW permcrpauum nepexoga npaBa CoH6CTBEHHOCTH
Ha HeABMXMMOE MMYLLECTBO K BAagenblaM MHBECTULMOHHbLIX naes MNNO,
noaTBepXaeHHass  BbIMMCKON u3 EMPH (B TOM 4yucne BO3HMKHOBEHMWE
npasa cobCcTBEHHOCTH B pesynbTaTe pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOAAWUX B  COCTaB
nmyuwectea MN®)

e [laTa BbIGbLITUS HEABMXMMOIO MMYyLLLECTBa — Hanbornee paHHSS U3 gat:

- flaTa npueMa-nepenayn, NoATBepXAeHHas akToOM npuema nepenaun (He
NPUMEHSIETCA MPU BbIOLITUN HEABUXMMOIO UMYLLECTBA MPU NMpeKkpalleHnm
nno);

- JaTa rocynapCTBEHHOW perncTtpaunu nepexoaa npaBa COBCTBEHHOCTM
Ha HeABMXWMOE MMYLLEeCTBO HOBOMY npaBoobnagaTtento (B TOM uucne
npekpaweHus npa.a CO6CTBEHHOCTM B pe3synbTaTe
pasgena/obbeanHeruns obbvekTa(oB) HEABMXMMOCTM, BXOASLLErO B COCTaB
nmywecrtea MNMNO);

e [JlaTa npekpalweHust npaBa CO6CTBEHHOCTM B CBSI3UM C FOCYAapCTBEHHOM
perncrtpauven NMKBMAaUNM HEeABMXKXMMOro MMYLLECTBa, MNOATBEPXAEHHASN
OOKYMEHTOM, BblAAHHbIM PErncCTpMpPYOWNMM OpraHOM C OTMETKOM O
perncTpaLuvoHHOM AeNCTBUM.

CnpaBeanuBas CTOMMOCTb 06bekTa HeABUXMMOCTM onpefensercsa Ha
OCHOBaHuH oTyeTta oueHLwmKa, COOTBETCTBYIOLLErO TpeboBaHMAM
denepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX GOoHAax", MpUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkaszaHua N° 3758-Y wu
HacTosAwwmx Mpasun onpepenexHnsa CHA.

Mpn  oueHke cnpaBeasiMBOM  CTOMMOCTM  Ob6beKkTa  HEeABUXMMOCTH,
Haxoasiwerocs B oOMepaunoHHON apeHae, no kKoTtopokh [MUD saensetcs
apeHjonaTeneMm, ycnoBusS apeHAHOro A0roBopa [AOS/IKHblI 6biTb OTpaXeHbl
OLEHLUNMKOM B OLeHKe ob6beKkTa HeABWXMMOCTM, COCTaBASOWEr0 aKTUBbI
nno.

CnpaBeanueasi CTOMMOCTb 0O6bekTa HeABMXWMMOCTW Mpu3HaeTcs pasHoun 0O

(Honb):

e B C/ydae Cob6bITUS, nNpUMBOASALWEr0 K MNPU3HAHUID HEABUXUMOIo
MMyLLeCcTBa HEeNpuroaHbIM ANns  AanbHEWWero MUCrnofb3oBaHuUsa Mo
LeneBOMYy HasHa4YeHuto - C AaTbl NoayyeHns opuumanbHOro 4OKyMeHTa o
TakoM dakTe;

e B C/lyyae nepefayn nNo akTy nrpuema-nepenaym HeaBUXMMOro
MMyLlecTBa MexXay CTOpoHaMu Mo AOroBopy W He npenocraB/ieHun B
TeyeHne 6 (LecTb) MecsueB € AaTbl NogNMCaHWA Takoro akTa npueMa-
nepegaun Bbinuckmn n3 EMPH, noaTBepxpatowen gaTty nepexopa npasa
cobCcTBEHHOCTHU Ha HeaBMXNMoe UMYLLECTBO Bnagensuam
MHBECTULIMOHHLIX naes MNO.
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MNPUJIOXEHUE 22. NMPABA APEHAbI HA HEABUWXWMOE MMYLLLECTBO
(MOJZIYYEHHBIE)

[JoroBopbl apeHAbl, NO KOTOPbIM apeHaaTopoM sBnserca YK [.V.
nmao.

1.1. Knaccncdpumkauma goroBopoB apeHabl.

B uenax NpuUMeHeHUs KpuTepueB MpuU3HaAHMS U Bbibopa MeTOA0B
OLEHKW A0roBOPbl apeHabl KnaccuduunpyoTcs B KayecTBe:
KpaTKOCPO4YHOW apeHabl;
apeHbl, B KOTOPOI 06BbEKT apeHbl MMEEeT HU3KYI CTOMMOCTb;
NpoYnx AOrOBOPOB apeHabl.

JoroeBop apeHAbl, MO KOTOPOMY apeHaaTopoMm ssnsdetca YK A.Y. MNO,
knaccudumumpyeTcsa B KadecTBe KpaTKOCPOYHOW apeHAbl, e€CnvM Ha paty
Hadana apeHabl (Ha gaTy kiaccudukaumm 4orosopa apeHabl) CPOK apeHabl
onpefeneHHbIi B COOTBETCTBUMM C NYHKTOM 1.2 HacTtoswero [NpunoxeHus
coctaBnsieT He 6onee 12 mecsaueB. [JoroBop apeHAbl, KOTOPbIN COAEPXUT
OMNuUMOH Ha nNOKynKy ob6bekTa apeHabl, He SBNAEeTCS KPaTKOCPOYHOM
apeHaon.

[Jorosop apeHabl, N0 KOTOpOMY apeHaatopoM sasnsietca YK A.Y. NMNO,
KnaccudumumpyeTcsl B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHabl umeer
HM3KYKD CTOMMOCTb, €C/iM crpaBeanueasl CTOMMOCTb obbekTa apeHAbl B
HOBOM COCTOSSHUM He npeBbiwaer 300 000 py6bnein. ApeHpaTop AOJIKEH
OLEHMBaATb CTOMMOCTb 0b6beKkTa apeHAbl Ha OCHOBE CTOMMOCTW aKTUBa, Kak
ecnn 6bl OH 6blN1 HOBbIM, BHE 3aBMCMMOCTWM OT BO3pacTa akTuBa. Ob6bekT
apeHAbl MOXET UMETb HU3KY CTOMMOCTb TOJIbKO B TOM Cllyyae, eciu:

a) apengatop (YK A.Y. TMU®) M™MoOXeT nNonyuuTb Bbirogy OT

ncnonb3oBaHna obbekTa apeHabl anbo B oTaenbHocTn, nmbo
BMecCTe C ApPYrMMM pecypcaMu, K KOTOpbIM y apeHaaTopa nMeetcs
CcBO6OAHBIV A0CTYN; U

b) o6bekT apeHAbl He HAaXOAUTCS B CUIbHOM 3aBMCUMMOCTM OT APYrnx

aKTMBOB W/ B TECHOW B3aMMOCBSA3M C HUMN.

YKasaHHble YC0BMS aHaaM3MpYyKTCS YNpasastowen KOMMaHWEN W
NoATBEPXAAOTCA MOTUBUPOBAHHBIM CYXXAEHUEM.

CnpaBeanmBasi CTOMMOCTb 00bekTa apeHabl onpegensercs B
COOTBETCTBUMU C yCTaHoBMeHHbIMU lMpaBunamun onpegeneHns CHA metogamu
OLIEHKM CrpaBeAsIMBON CTOMMOCTU AJ19 COOTBETCTBYHOLLNX aKTMBOB.

Ecnu apengatop (YK A.Y. NMU®) npepnoctaBnsieT akTuB B cybapeHay,
rnaBHbIA AOrOBOP apeHAbl He yAO0B/eTBOPSieT KpUTEpUaM Kriaccumdumkaumm B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

[JorosBop apeHAbl, apeHaaTopoM no KoTtopoMy asngetca YK A.Y. MANO,
knaccudbumumpyeTcs B ceayowmx CuTyaumsax:

A) B c/lyyae 3akJ/lloueHus 4oroBopa apeHabl — B Hambonee paHHIo0 13

har:

e B pgaTty nepegaum YK A.Y. MN® obbekTa apeHabl MO aKTy
npueMa-repegayu;

e B JaTy rocygapCTBEHHOW perncrpaunm [orosopa apeHabl,
ecnM B COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuinckoi
Qdepepaumn AOroBop apeHAbl MNOANEXUT rocyAapCTBEHHOM
perucrpauuu;

Bb) B cnyyae npunobpeTteHnsa B cocTaB mmyuectsa NMUP HegBMXMMOCTH,
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HaxoAslWenca Ha 3eMeflbHOM y4dacTKe, He mMpuHagiexallem npoaasuy
Ha npaBe COBCTBEHHOCTM - B AATy roCyAapCTBEHHOW perucrpaumu
npaesa obwen gonesoii cO6CTBEHHOCTM BagebLEB WMHBECTULMOHHbIX
naes [MN® Ha npuobpeTeHHY HEeABUXUMOCTb, €C/IN WHOEe He
npeaycMoTpeHo caenkonm (AOroBOpoM), Ha OCHOBaHUW KOTOPOW
COOTBETCTBYHOLWAA HeABMWKMMOCTb 6bina npuobpeteHa B coCTas
umyulectea NMNO;

B) B cnyyae BO3HWKHOBEHUs (repefadun) npasa apeHabl MO WHbIM
OCHOBaHMAM, BK/OYas yCTynKy mpaB Mo AOroOBOpPY apeHAabl — B AaTy
BO3HMKHOBEHMUS (Nepeaayn) npasBa apeHabl;

N B cnyyae pobaBneHMss npaBa MNOJIb30BaHUSA MO AENCTBYOLWEMY
[OroBopy apeHabl OAHWUM WM HECKONbKMMKM obbekTamMu apeHAbl 3a
OTAENbHYI apeHaHy nnaty (B 3TOM Cc/lydae noJlydeHHOe nMpaBo
NOAb30BaHUSA pacCMaTpMBaeTCs KaK OTAEsNbHbIA AOrOBOP apeHabl):

e ©CAW  [OroBOp  apeHAbl  MOAMEXUT  roCcyAapCTBEHHOM
perucrpauum n 06beKkT apeHAbl HaxoauTcs B
rocyaapCcTBEHHOW WAM MYHMUMNANbHOM COBCTBEHHOCTU — B
Hanbonee paHHW0OW M3 JdaT: B AaTy BCTYMJIEHUA B CUNY
COOTBETCTBYHOLLENO cornaweHums (AononHUTENBHOIO
cornaweHus); nmbo B gaty nepegaun YK A.Y. NMND obbekTa
apeHAbl Mo aKkTy npuveMa-nepenaudu;

e MHauye - B gaTty nepegaun YK A.Y. NMN® obbekTa apeHabl No
aKTy npueMa-nepegauu;

[) B cnyyasax nponoHraumu (yBenn4yeHus) cpoka apeHabl No AOrosBopy
KpaTKOCPOYHOW apeHabl:

e B C/lyyae BHECEHMS U3MEHEHUN B yCNOBUS AOroBopa apeHabl
- B Haubonee paHH0OW U3 [aT: B JAaTy 3ak/l4veHus
COOTBETCTBYHOLLENO cornaweHums (AOMOAHNTENBHOIO
cornaweHus nnm MHOMN chenku, NU3MEHSsoLWeNn
NMpaBOOTHOLWEHMUSA CTOPOH MO AOroBopy apeHabl); nubo B
aarty, Ha KOTOpYHO pacnpocTpaHsaeTcs aencreune
COOTBETCTBYHOLLENO cornaweHums (AononHUTENBHOIO
cornaweHus nnm MHOMN chenku, NU3MeHsoLWeNn
NpaBOOTHOLIEHMS CTOPOH MO AOroBOPY apeHabl);

e B C/lydyae W3MeHeHWs Ccpoka apeHAabl 6e3 BHeceHus
W3MEHEHWA B YC/J0BMS A0roBopa apeHabl - B gaty
W3MEHEHWs1 CpOoKa apeHAabl COrMacHoO yC/I0BUAM A0OroBopa.

E) B paty Havana npuMmeHeHusa [lpasun onpegenedHna CHA c
BHECEHHbIMU  WU3MEHEHUSMM U AOMOJIHEHUSMW, CBSA3@aHHbIMM  C
npuseneHunem [pasun onpepeneHnsa CHYA B cootsetcTtBue CraHpapTy
HAYOOP nopsigka onpeaeneHms CTOMMOCTU YUCTbIX aKTMBOB MAeBOro
WHBECTULMOHHOro dhoHAa M CTOMMOCTU MHBECTMUMOHHOro nas (B pea.
yTB. CoBeTtoMm aupektopos HAY®OP 08.04.2025) - no ocHoBaHuAM
npeayCMOTPEHHbLIM B NYHKTe 5 HacToswero MNMpunoxeHus.

Bo nsbexaHne COMHEHMUI, B C/lyyae COKpalleHUs cCpoka apeHabl Mo
[OroBOpY apeHAbl He3aBUCMMO OT crnocoba WM3MEHEeHUS Cpoka apeHabl,
[IOrOBOp apeHAbl He peknaccuduumMpyeTcs B KpaTKOCPOUYHYIO apeHay.

1.2. OnpepeneHue cpoka apeHAabl.

Cpok apeHAbl onpefensieTcs UCXoAsi U3 peanibHOro Cpoka apeHAbl C
y4yeToOM BO3MOXHOW MponoHrauuu. Ecnu Ha gaTty knaccudumkaumu gorosopa
apeHabl ynpasnsiowas KoMnaHus obnagaeT AOCTaTOYHOM YBEPEHHOCTbIo B
TOM, UYTO peanbHbIi CpOK apeHabl 6yaeT npeBbiwaTb 12 Mecsues,
He3aBMCMMO OT AaTbl OKOHYaHUS CpoKa apeHAbl Mo AOroBOpy, TAaKOW A0roBop
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apeHabl He MoXeT 6bITb KnaccmduuMpoBaH B KayecTBe KpPaTKOCPOYHOM
apeHAbl.

B cnyyae ecnM B COOTBETCTBMM C YC/IOBUAMW [OroBOpa apeHabl
HEBO3MOXHO OMpeaenuTb MNpefenbHbli CPOK apeHdbl, a TakXe B cny4dasx,
Korga peanbHbIi CPOK apeHAbl C  YYETOM BO3MOXHOW MpOSIOHraLUum
NnpeBbIAeT CPOK apeHAbl Mo AOroBopy, B LeNnsx KnaccudukaumMm aoroBopa
apeHabl CPOK apeHabl YCTaHaBNIMBAETCS Ha OCHOBaHMM 0O60CHOBAHHOMO
3KCNepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUSA YNpaBsoWENn KOMMaHUN.

Mpn 3TOM CpOK He A[OJIKEeH MpeBbilwaTb CPoK aencreus Mpasun OY
nno.

Cpok apeHabl ornpeaeneHHbli B COOTBETCTBUW C HACTOALWMM MYyHKTOM
NPUMEHSAETCs, B TOM 4uCie B LeNnsx pacdeta NpuBeAeHHOW CTOMMOCTU B
COOTBETCTBUMN C MYHKTOM 4.2 HacTosAlero MNpuioxeHus.

Kpnrepun 2.1. NpaBso apeHAabl (akTUB B (hbopMe nNpaBa nosib30BaHUA).
npyusHaHus Mpaeo apeHabl (aktme B ¢dopMe npaBa MOJb30BaHWA) MNpu3HaeTcs B
paTty knaccudukaumm [OroBopa apeHAbl B KayecTBe Mpoyero Aoroesopa
apeHabl B COOTBETCTBMM C NyHKTOM 1.1 HacTtosawero [lpunoxeHusa, 3a
UCKJIIOYEeHMEM [OroBOopOB apeHAbl 3eMEeSIbHOro Yy4yacTka, Ha KOTOpPOM
pacnofioXXeHO HeaBUXMMOe mMyuwectso — aktue MU, yaposneTBopstoLlero
OAHOBPEMEHHO ABYM YC/IOBUSM:

- XapaKTepUCTUKN 3eMENIbHOIro y4vacTka, Ha KOTOPOM pacrofioXeHo

HeABMXMMOE uMywectso - aktue [MN®, B 4yacTtHOCTM, ero
rpaHuubl, 1 (MNM) ycnoeuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
ocyLecTBngeTcs MCnoJib30BaHue Takoro y4yacTka, He

npeanonaratT, 4YTO WMYyWECTBEHHble NpaBa Ha Hero MoryT
reHepupoBaTb CaAMOCTOSAATE/IbHYIO 3KOHOMUYECKYID BbIroay Wam
6bITb NpeaMEeTOM CAEeNKW OTAEeNbHO OT PacrofiOXKEHHOro0 Ha HeM
obbekTa HeaABMXMMOCTM (34aHUs, MNOMELEHMUs, CTPOEeHuUs,
COOpYXEHUA U T. A4.);

- CTOMMOCTb MMYLLLECTBEHHbIX MpaB Ha TAaKOW 3eMesibHbIA y4acToK
yyTeéHa OUEHWWKOM B COCTaBe CnpaBeasiMBoOn CTOUMMOCTHU
HeABMXMMOro umyllectsa — aktusa MU, pacnosioXXeHHOro Ha
TaKOM 3eMeflbHOM y4acTKe.

Ecnun porosop apeHAbl 3eMefibHOro y4yactka, Ha KOTOPOM pPacrnosioXeHo
HeABMXMMOE MMYLLeCcTBO — aktue [MN®, 0o4HOBPEMEHHO He yAOoBeTBOpseT
MnepeyncneHHbIM YyC/10BUAM, TO MO TaKOMy A0roBOpY apeHAbl NMpuU3HaeTcs
npaBo apeHabl (akTme B ¢dopme npaBa NOAb30BaHWS) MNpU YCIOBUWU €ro
knaccndumkaumm B KadecTBe MNpoyero Aorosopa apeHAbl B COOTBETCTBUMU C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.

Ynpasnsatwowas KoMmMnaHusa B AaTty Kiaccudukaumm aoroBopa apeHibl
COCTaB/SIET MOTUBMPOBAHHOE CYXAEHME O CMOCOBHOCTU MMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYWOLWMUIA 3eMesibHbil  yyacTtok (C y4yeToM ero
XapaKTepuUCTUK, B YaCTHOCTU, ero rpaHuuy, n (unm) ycioBuin 4OroBopoB, Ha
OCHOBA@HMWN KOTOPbIX OCYLLECTBNAETCS WUCMNO/b30BaHNE 3eMEesSIbHOI0 yyacTKka)
reHepupoBaTb CaMOCTOATE/bHYID 3JKOHOMMYECKYIo Bbirody wWam  6biTb
NnpeaMeTOM CcAeNKU OTAeNbHO OT PacrnofIoXKEHHOro Ha HeM obbekTa
HEeABUXMMOCTU (34aHNSA, NMOMELLEHNS, CTPOEHUS, COOPYXEHUA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazaTtenbCcTBO Mo apeHae (nMpu ycrnoBuM Kriaccudukauum Aorosopa
apeHAbl B COOTBETCTBMM C MNYHKTOM 1.1 Hacroswero [lpunoxeHus B
KayecTBe npo4yero AOroBopa apeHAbl) NpU3HaeTCs B AaTy NPU3HaHUS npasa
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apeHabl (aktmBa B doOpMe npaBa MOSb30BaHMS), e€Cin U3 CoaepKaHus
oTyeTa 06 oueHke npaBa apeHabl (akTmBa B opMe npaBa NOAb30BaHUS) B
SIBHOM BMAE He CcneAayeT, 4To crnpaBeasMBasl CTOMMOCTb MpaBa apeHAabl
(akTnBa B hopMe npasa Mosib30BaHUs) onpeaesnieHa OUEHLLNMKOM 3@ BblYETOM
obs3aTtenbctBa no apeHae (NpuBeAeHHOM CTOMMOCTM 6yaywmx apeHAHbIX
niaaTexer no AOroBopy apeHAbl, apeHAaTopoM no koTopoMmy saBnsetcsa YK
4.Y. MNo).

Ecnu u3 copepxaHus otdeTa 06 OuUeHKe B SSBHOM BuAe cneayeTt, yTo
cnpasegsiMeBass  CTOMMOCTb nMpaBa apeHabl (aktmea B dopMe npasa
NoNb30BaHUA) onpeneneHa OUEHLIMKOM 3a Bbl4eTOM obs3aTenbctBa Mo
apeHae (NpuBeAEHHOW CTOMMOCTM OyAaywmx apeHAHbIX naaTexen no
[OroBOpYy apeHAbl, apeHgaTopoM Mo KoTtopomy ssnsetca YK A.Y. MND) To
obs3aTenbcTBa no apeHpe no Aorosopy apeHabl (koTopbIn
KnaccnduumpoBaH B COOTBETCTBUM C NMYHKTOM 1.1 Hactosiwero MNMpunoxeHus
B KayecTBe nMpo4yero Jorosopa apeHabl) He npu3HaiTca. Bmecto
obszaTtenbctBa N0 apeHAe npu3HaeTcsa o06s3aTtenbCTBO NO  ynsarte
apeHAHOM nnarTbl.

3ajaHueM Ha oueHKy MOXeT 6biTb npeayCMOTpPEeHO B SBHOM BuAe
ycrnoBme ydyeta nnbo He yyeTa B COCTaBe CrnpaBeasiMBOMA CTOMMOCTU Mpasa
apeHabl (akTmBa B ¢dopMe npaBa MNoJib30BaHUA) 06593aTenbCTB NO apeHae
(NnpuBeAeHHOM CTOMMOCTM OyAywuX apeHAHbIX naaTexen no [AOrosopy
apeHabl, apeHAaTopoM No kKoTopoMy siBnsietca YK A.Y. MNOD).

2.3. O6a3aTenbCTBO NO ynJjlate apeHAHOM naaTtbl / aebutopckas
3a40/XKEHHOCTb MO aBaHCaM NoO NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeanTopcKana 3afO0JIKEHHOCTb MO YymnJaTte TMOCTOAHHOM YacTu
apeHAHOM nnaThbl).

MpuMeHseTCcs B OTHOLWEHUN:

- KpaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOPON 06beKT apeHabl UMeeT HU3KYH CTOMMOCTb;

- Npo4Ynx AOroBOpPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHabl
(akTMBa B dopMe npaBa NO/Jb30BaHUS) MO KOTOPbIM B SIBHOM
BUAE cnegyeT, 4YTO chnpaBeanvBas CTOMMOCTb MpaBa apeHAbl
(akTMBa B (popmMe mpaBa NoJSb30BaHUSA) onpenesnieHa OLEHLWMKOM
3a Bbl4eTOM obs3aTenbCcTBa No apeHae (NpuBeAeHHON CTOMMOCTMU
byaywmx apeHAHblX nnaTtexem no  4OOroBOpY  apeHAabl,
apeHaaTopoM no koTopomy sensetcs YK A.Y. MNO);

- NpouYnx [AOroBOPOB apeHAbl 3eMesibHOro y4acTtka (3eMesfbHbiX
y4yacTKoB), MO KOTOpbIM B COOTBETCTBUM C HACTOSLUM
MpunoxeHnem He npu3HaeTcss npasBo apeHabl (akTmB B dopme
npasa Nosib30BaHuA).

34eck M fanee no TEKCTY HacTosiwero MpunoXeHus noa pacyeTHbIM
nepnuoaoM NMoHMMAETCA NMepMoa BPEMEHM, 3a KOTOPbIA akTUYECKN BHOCSATCS
apeHAHble naaTeXxu No NOCTOAHHOM YacTu apeHAHOW NnaTbl B COOTBETCTBUM
C YCNnoBMSMW [OroBopa apeHAbl C MNepUOAUYHOCTbI, MNpPeayCMOTPEHHOM
YyCNOBMSIMM COOTBETCTBYIOLLErr0 AOrOBOpa apeHabl.

ApeHAHbI naaTeXx no MNOCTOSHHOM 4acTu apeHgHolh nnatel (AIll) B
TeyeHne pacyeTHOro Nepmoaa HaumcnseTcs:
- B KaxAayto gaty onpegeneHusa CHA; un
- B AaTy BO3HWKHOBEHUA ob6sizaTenbCTBa MO ynaaTe MOCTOSHHOM
YacTu apeHAHOW nfaTbl COrNacHoO YC/I0BUSIM AOrOBOpa apeHabl,
NCXoas M3 pacyeTa:
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All; — apeHAHbIit nnaTeXx Mo MOCTOSHHOM 4YacTu apeHAHoW nnaTbl Mo
COCTOSIHWMIO Ha i-Tyl0 AaTy HAUMCNEHUs B TEKYLLEM pacyeTHOM nepuoae;

All,_; - apeHAHbI njaTex Mo TMOCTOSAHHOW 4YacTu apeHAHOW nnaTbl Mo
COCTOSIHMIO Ha npeablaywy gaTy HauyucneHuss B TeKyLEeM pacyeTHOM
nepuoae;

P - cyMMa apeHAHOro njartexa Mo MOCTOSAHHOW 4acTuM apeHAHOol nnaThl,
onpefeneHHass WUCXoAs W3 YCNOBW COOTBETCTBYIOLWEro A0roBopa apeHAbl
WX C NMOMOLLbIO METOAA annpoKCcUMaLmu;

t, — AaTa OKOHYaHWUS pacyeTHOro nepuoaa;
t, — AATa Hayasa pacyeTHOro nepuoaa;

t; — COOTBETCTBYIOLWAA AaTa HAaYMCNEHUs apeHAHOoro njaarexa no NOCTOSIHHOWN
yacTu apeHgHon nnatbl (AIl) B pacyeTHOM nepuoae, Npu 3TOM ecnin paTta
Ha4YNCIeHns NPUXOANTCSA Ha NocneaHmn pabounn AeHb pacyeTHOro Nepmoaa,
TO MNoKasaTenb t; NpMpaBHMBaeTCs AaTe OKOHYaHMS pacyeTHOro nepuoaa

(t)-

Mo COCTOSAHWIO Ha KaXkayl AaTy Ha4dyucieHus apeHAHOro nnaaTtexa no
NOCTOSAHHOM YacTu apeHaHon nnatbl (All), @ TakXe B KaXxAayto u3 aat:

- Aaty onnatbl (B TOM 4uc/e 4YaCTUYHOM onsiatbl) MNOCTOSAHHOM
yacTU apeHaHoOW nnaTbl 3a COOTBETCTBYHLWMWA  pacYeTHbIN
nepwoa;

- BO3HWUKHOBEHUSA nepennaTbl NOCTOSAHHOM YacTW apeHAHOl nnaTbl
3a COOTBETCTBYHLUNIA pacyeTHbI Nepmoa No MHbIM OCHOBAHUSAM,

onpegenserca canbA0 3a40/HKEHHOCTM MO  ynsate MNOCTOSHHOM  4acTu
apeHAHOM NnaTbl 3a COOTBETCTBYIOLWMIN pacyeTHbIM nepuoa no opmyne:

3a10/KeHHOCTD 3a pacueTHbId nepuoa = Omuata — All,
Moe:

3aA0/HKEHHOCTb 3a pacuyeTHbii nepuoa - canbAo 3a40/HKEHHOCTU MO
ynnate MnOCTOSAHHOWM 4acTM apeHgHol njaTtbl 3@ COOTBETCTBYIOLMNA
pacyeTHbIN Nnepunoa;

Onnarta - npousBeaeHHble naaTexu (Bkato4das aBaHcbl) U (MN) 3a4YTeHHble
NO WHbLIM OCHOBAHMAM CyMMbl B CYeT MoraweHus apeHAHOro niaaTexa no
NOCTOSAHHOM 4acTu apeHgHol nnatbl (AIl) 3a COOTBETCTBYIOLWMA pacyYeTHbIN
nepuoa.

B TOM cny4dae ecnu 3aA0/MKEHHOCTb 3a pacyeTHbIn Nepuog npuHuMaeTt
NONOXUTeNlbHOe 3HayeHue, NMpu3HaeTca AebuTopckas 3afA0J/HKEHHOCTb
no aBaHCaM MNO MNOCTOSAHHOW 4YacTU apeHAHOW nnatbl 33
COOTBETCTBYHOLWMNIA pacyeTHbIN nepuod. B Tom cnyyae ecnu 3a40/1KEHHOCTb
3@ pacyeTHbI nepuoa MNpUMHMMaeT OTpuuaTesIbHOE 3HadyeHue, NMpPU3HaeTcs
KpeauTopckass 3aAo0J/DKEHHOCTb MO ynJjlate FMNOCTOAHHOWM YacTu
apeHAHOM nJ1aThbl 3@ COOTBETCTBYIOWMNIA pacyeTHbIi nepuoa (B abcontoTHOM
3Ha4YeHun).

Ecnn cyMMy apeHAHOro njaTtexa Mo MOCTOSHHOM 4YacTu apeHAHOM
nnatbl (P) HEBO3MOXHO HAAEXHO onpeaenuTb MCXOAS U3 YC/I0BUI AOoroBopa
apeHAbl, B LUenax onpeaeneHns CyMMbl apeHAHOoro njaartexa no nocTosiHHOWN
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4acTtu apeHﬂ,HOVI nnaTtbl (P) AONYCTUMO NPUMEHATb METOAbI annpoOKCMMaLUnNN.

Kputepun
npexkpawjeHuvs
npyusHaHus

3.1. MNMpaBo apeHabl (akTMB B ¢opMe npaBa NOJIb30BaHUSA)

npekpawaeT npusHaBaTbCcsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

° B Cllydae peanmsaumm K3 coctaBa wumywectsa [TNO
HEeABMXMMOCTN, HaxoAsllencss Ha 3eMeslbHOM Yy4yacTKe, He
npuHagnexaweM BragenbuaM WMHBECTUUMOHHLIX naeB MNP Ha
npase obwen  [oneBoW cobCcTBEHHOCTHU - B  paty
rocyfapcTBeHHOW perucrtpaumm npaBa cobcrBeHHOCTM (npasa
obwen pgoneBon COBCTBEHHOCTM) Ha  HEABMXMMOCTb 3a

npuobpeTaTtenem;

o B AaTy nepeaauun (nepexona) npaB u 0653aTenbCTB N0 AOFOBOpPY
apeHabl TpeTbeMY NULY;

o B AaTy JIMKBMAAUMW KOHTPAreHTa corjlacHo WHdopMauuu,

packpbiTon B odmMUMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucCne
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

) B AaTy NpeKpalweHus Aorosopa apeHabl Mo MHbIM OCHOBAHUAM
npeaycMOTPEHHbIM 3aKOHOM UJIM Ha OCHOBaHUKN 4OroBopa;
. B AaTy Hadana npuMmeHeHusa [lpasun onpegenedHna CHA c

BHECEHHbIMU W3MEHEHUSAMW W AOMNOSIHEHUAMMU, CBHA3AHHbIMU C
npueegeHneMm [lpasun onpegeneHna CYA B cooTBeTCTBME
CraHpapty HAYOOP nopsaka onpeneneHmss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢oHAa W CTOMMOCTMU
MHBECTUUMOHHOrO nas (B pea. yTB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWAM MNpeayCMOTPEHHbIM B
nyHKTe 5 HacToswero MpunoxeHus.

3.2. O6a3aTenbCTBO NO apeHAe NpeKpallaeT npM3HaBaTbCAa:

° B AaTy noraweHuna BCEX apeHAHbIX nnartexen no Aoroeopy
apeHabl, apeHgaTopoM no kotopomy asnsetca YK 4.Y. MNo,
o npwm yCnoBuu norawueHus apeHAHbIX nnarexerm B

COOTBETCTBYHOLLEN YacTn — B Hanbonee paHHO 13 AaT:

- B AaTy BO3BpaTa apeHAaonaTtesnto obbekTa apeHabl;

- B ClNyyae peanusaumm U3 coctaBa wumywectsa [1NO
HEeABMXMMOCTU, HaxoAsWencs Ha 3eMesibHOM y4yacTKe, He
rnpuHagnexawem BragenbuamMm MHBECTULMOHHbIX naes MUO®
Ha npase ob6wen p[oneson CO6CTBEHHOCTM - B AaTy
rocyaapCcTBeHHOW perucrpauuMm npaBa COH6CTBEHHOCTU
(npaBa obuwen goneBoit CO6CTBEHHOCTU) Ha HEABUXUMOCTb
3a npuobpeTaTtenem;

- B paty nepegauyn (nepexoga) npaB M obsA3aTtenbCTB Mo
[OroBOpy apeHabl TpeETbEMY 1Ly,

o a TaKkXe He3aBMCUMMO OT OcCTaTKa 3a40/DKEHHOCTM Mo ynnaTte
apeHAHbIX niaTexen:

- B AaTy NMKBMZaAUWMM KOHTpareHTa corjiacHo uHdopMmauumu,
packpbiTon B odpuuManbHOM AOCTYMHOM WCTO4YHWUKE (B TOM
yucne 3anucu B EMPKOJ1 0 nnKBMaaLmMmn KoHTpareHTa);

- B AaTy MOJIHOrO npekpalieHmns obssaTtenbCTB NoO AOroBOpY
apeHAbl MO0 UHbIM OCHOBAHMUSM.

o B paTy Hadana npuMmeHeHus [lpasun onpepeneHns CHA c
BHECEHHbIMN WU3MEHEHUSMU W  OOMNOJHEHUSAMN, CBSA3AHHbIMU C
npuBeneHnem [lpasun onpegenedHna CYHA B cooTBeTCTBME
Crangapty HAYOOP nopsaaka onpefeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro  MHBECTULUMOHHOro ¢oHAa W CTOMMOCTMU
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MHBECTUUMOHHOrO nas (B ped. yteB. CoOBEeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSM MpeayCcMOTPEHHbIM B
nyHKTe 5 HacToswero lMNMpunoxeHuns.

3.3. O6sa3aTenbCTBO NO yrnJjlaTe apeHAHoOM nnaTtbl / aeébutopckas
3a40/XKEHHOCTb N0 aBaHCaM Mo NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeanTopcKkana 3afO0J/IKEHHOCTb MO YymnJaTte TMOCTOAHHOM YacTu
apeHAHOoM naTbl) npekpallaeT npusHaBaTbCs:

° B AaTy MOJIHOIo CrimcaHu4d 3a,£|,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuos
(8o Hyna);
° B AaTy nepeaayn npas u“ obsa3aTenbCTB Mo A0OroBopy apeHabl

(NpekpalieHme Mpu3HaHUS 3a40/HKEHHOCTU OCYLWEeCTBASETCS B
COOTBETCTBYHOLEN YacCTKn);

o B A4aTy JMKBMAAUMWM KOHTpareHta CcorjiacHo WHdgopmauum,
packpbITOn B opuuManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4yucie
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

o B AaTy NpekpalieHnsa npaB 1 0653aTenbCTB MO A40rOBOPY apeHAabl
MO MHbIM OCHOBaHMSAM, NpPeayCMOTPEeHHbIM 3aKOHOAATeNbCTBOM
UM AOrOBOPOM apeHabl.

CnpaBepgsinBa
A CTOMMOCTb

4.1. MNpaBo apeHabl (akTMB B ¢hopMe npaBa NoJib30BaHUA) MO
NpoYMM [AOroBOpaM apeHpAbl, B CJiyyae Nnpu3HaHMA NpaBa apeHAabl
(akTMBa B hopMe npasBa NoJib30BaHNA) B COOTBETCTBMU C HACTOSILUUM
Mpuno>xeHuneM.

CnpasennueBas CTOMMOCTb npaBa apeHAabl (aktmea B ¢dopMe npasa
Nosb30BaHWUA) OnNpeaenseTcs He3aBMCUMbIM OLEHLUMKOM B COOTBETCTBUWU C
TpeboBaHuamMmn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX doHaax",
NPUHATBIX B COOTBETCTBUU C HUM HOPMaTUBHbIX aKToOB, YkazaHusa N2 3758-Y
M HacTtosawmx Mpasun onpeaeneHnsa CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTmBa B (opme npasa
I'IOJ'IbBOBaHVIFl) onpeaendeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU
cnpaBensiMBo CTOMMOCTM MNpU  BO3HMKHOBEHWMW COObLITUS, BeAyLlero K
obecueHeHuno (MpunoxexHune 6)

4.2. O6a3aTenbCTBO NO apeHAe no NpoYuM AOroBopaM apeHpAbl,
B cJlyyae nNpusHaHusa ob6sa3aTenbcTBa NO apeHAe B COOTBETCTBUM C
HacToAwunM NMpunoxkeHnem.

CnpaBeanueas CTOMMOCTb 0b6s3aTenbCTBa NO apeHAe onpeaensercs no
dopmyne:

N p M
n
PV =) ey D, e
n=1 m=1

pe:

N — KO/MYeCTBO HeMnoraweHHbIX AEHEXHbIX NMOTOKOB (apeHAHbIX niaTexemn)
OT Tekylwlen AaTbl onpegeneHns CHA A0 AaTbl OKOHYAHUS CpokKa apeHAbl,
CPOK MoraweHns KOTOPbIX He HacTynui MO COCTOSHMIO Ha TeKyllyk aaTty
onpepeneHusa CHA;

P, — CyMMa n-0ro AeHexHoro notoka (apeHAHOro naartexa), onpeaeneHHas
B COOTBETCTBMM C YC/OBUAMW [Or0OBOPa apeHabl WAM  paccuyMTaHHas C
npuMeHEHNEM METOANUKN NMPOrHO3NpPOBaHUA AEHEXHbLIX NMOTOKOB;

n - MNOPSAKOBbLIA HOMEpP HEeMOralweHHOro AEeHEeXHOro rnotoka (apeHAHOoro
njaaTexa), CPOK MoralleHns KOTOPOro HEe HacTynwuil Ha TeKYLYl AaaTy
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onpegeneHus CHA, HauMHas c Tekywen gatel onpegeneHns CHA;

D, — KOJIM4YECTBO AHEN OT gaTtbl onpeaenenHms CHA oo gatbl N-0ro AeHEXHOro
noToKa;

r, — CTaBKa AWCKOHTUPOBaHWA B [MMpoueHTaxX roAoBblX, onpeaeneHHasa B
COOTBETCTBUM C nocneaHnM absauem NYHKTa 4.2 HacToswero MpunoxeHus;

LP, - CyMMa ocTaTka mM-0ro apeHaHoro nnartexa (aBaHCOBOro nnaTexa,
ecnm B COOTBETCTBMM C  YCNOBMAMM  [OrFOBOpa apeHAabl njaaTexu
OMNfayMBalOTCa aBAHCOM), KOTOPbIX HEe noraweH Ha TeKkywyl JaTy
onpepeneHns CHA mn cpok onnaaTbl KOTOPOro UCTEK MO COCTOSHUIO Ha AaTy
onpeaeneHna CHA;

M — KOAMYEeCTBO apeHAHbIX nnartexen (C y4eToM aBaHCOBbIX MaaTexemn, ecnim
B COOTBETCTBMM C YCNOBMAMW [OrOBOpa apeHAbl MnaTexu onjayvmBaloTcs
aBaHCOM), KOTOpble He rMoralleHbl Ha TeKylwyk aaty onpegeneHus CHA un
CPOK MOraweHusi KOTOPbIX HACTyNua MO COCTOSAHWUIO Ha TeKywyl aaTy
onpepeneHuns CHA;

m — MOPSIAKOBbIM HOMep apeHAHOro nnaTexa (aBaHCOBOro naartexa, ecnu B
COOTBETCTBMM C YC/IOBMSIMM [0roBopa apeHabl MjaTtexum OonjadymeatoTcs
aBaHCOM), KOTOpbIl He rMoraweH Ha TeKkywytl aaTty onpegeneHns CHA um
CPOK TroraweHuns KOTOpOro HacTynu/a MO COCTOSHUID Ha TeKkywyto JaTy
onpepeneHus CHA.

B pacuer cnpaBeanuBon CTOMMOCTM obs3aTtenbCcTBa MO apeHae
BKJ/IKOYAKOTCA HemnoraleHHble apeHAHble njaTeXu 3a BeCb CPOK apeHAbl,
onpefenieHHbI B COOTBETCTBUM C MyHKTOM 1.2 HacTtosuwero MpunoxeHus. B
Lensx pacyeTta crnpaBeanMBoin CTOMMOCTM obs3aTenbCTBa NO apeHae AaTok
noraweHnss AeHEeXHOro noToka CYMTaeTcsa garta, COOTBETCTBYlOLWas aaTe
OKOHYaHWS MpenesibHOro Cpoka, YCTaHOBJIEHHOro AOroOBOPOM apeHAbl Ans
onnaTbl COOTBETCTBYHOLLErO AEHEXHOro NoToKa.

K apeHAHbIM naaTexaM OTHOCATCS:

a) apeHAHble naaTexun No NOCTOSAHHOW YacTu apeHAHOW niaThl;

6) nepeMeHHble apeHAHble NnaTeXxun, KoTopblie 3aBUCAT OT UHAEKCa Unun
CTaBKMU;

B) CYMMbl, KOTOpble, KakK oxwugaeTtcsa, 6yayT ynnadveHbl apeHAaTopoM
No rapaHTUsM JIMKBMAAUNOHHON CTOMMOCTH;

r) LeHa MCMOMIHEHMS OMUMOHA Ha MOKYMNKY, €CI UMeeTcsl A0CTaTovYHas
YyBEPEHHOCTb B TOM, 4TO apeHAaTop WCMOJIHUT 3TOT  OMUMOH
(oueHnBaeTcs ynpaBnsaoWer KOMMNaAHWENH U AOBOAUTCA A0 CBEAEHUS
cneunanusnpoBaHHoro pgeno3mtapus B (GOpMe MOTMBUPOBAHHOIO
cy>xaeHus).

Ecnu B COOTBETCTBUM C YCNOBUSIMM [0rOBOpa apeHabl Benn4ymnHa
apeHAHbIX njaTexeh Mo MNOCTOSAHHOM 4YacTuM apeHAHOM nnaTbl 3aBUCUT OT
KagacTpoBOM CTOMMOCTM apeHAyeMOro 3eMesflbHOro y4yactka, To B uensx
onpegeneHns CyMMbl AeHexHblX noTokoB (P,) MeToabl MPOrHO3MpoOBaHUSA
apeHAHbIX niaTexen He MNpuMeHsaTcs. B ykazaHHOM cnydae BenmunHa
(cymma) peHexHbix notokoB (P,) onpeaensercs mcxoas M3 AEUCTBYHOLWMX
YyC/I0BUIA A0roBOpa apeHAbl Ha MOMEHT pacyeTa.

B paTty ucnonHeHumsa obasatenbcTBa No onjaTe apeHAHbIX naaTexen no
[OroBopy apeHAbl COOTBETCTBYIOWMA apeHAHbIM nnaTex (AeHEeXHbIM NOTOK)
WCKJ/TIOYaEeTCs M3 pacudeTa crnpaBennnBoit ctommoctn (PV) obsasaTtenbcrBa Mo
apeHge.

B KayecTtBe CTaBoOK AVWCKOHTUPOBaHUA MCNo/b3YHTCA
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CpefHEeB3BElWEHHble MNpPOLEHTHble CTaBkM B uUenoM no Poccwuiickon
Qepepaumn (N0 pasBepHYTOM LWKane), packpbiBaeMmble Ha oduuManbHOM
canTte Ha odumumnmanbHoMm canTe baHka Poccum 3a mecsu, Hambonee 6M3KMIA K
AaTe OUEeHKM, No KpeanTaMm, NpeaoCTaBNeHHbIM KpeaAUTHbIMWM OpraHmn3aumsaMm
He(WHAHCOBbLIM OpraHMs3auusiM, B TOW >Xe BanwTe, 4YTO W OLEeHMBaeMoe
0653aTenbCTBO NO apeHAe, CO CPOKOM MpeAoCTaB/ieHUs, nonaaarwmM B TOT
XX€ MHTepBan, 4YToO M CPOK, OCTaBWWMWCS Ha AaTy OLEHKW [0 noraweHus
KaXAoro COOTBETCTBYIOWEro AEHEeXHOro nmnoTtoka Mo OLEeHMBAeMOMY
obszatenbctBy Mo apeHpe. CTaBKM KOPPEKTUPYHTCA Ha W3MEHEHUe
KJ1l04YEBOM CTaBKM B COOTBETCTBMW C MNOAXOAOM, OMUCaAHHbIM B MNyHKTe 5.5
MpunoxeHunda 5.

4.3. 0653aTenbCTBO NO yrnJjaTe apeHaHoOM nnartbl / aebutopckasn
3a40/XKEHHOCTb MO aBaHCaM Mo NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeamTopcKkana 3afO0J/IKEHHOCTb MO YymnJaTte TMnoOCTOAHHOM YacTu
apeHAHOM nnarThbl).

CnpaBepnuBas CTOMMOCTb AebUTOPCKOM 3a[0/1KEHHOCTM MO aBaHcaM
MO NOCTOSSHHOM YaCTu apeHabl 3a COOTBETCTBYIOLLNIA PaCUYETHbIN Nepnoa uim
KpeaMTOpPCKOM 3a40/MDKEHHOCTM MO ynjaTe MNOCTOSHHOM 4acTu apeHaHoMn
nnatel (obs3aTtenbCTBa NO ynjaaTe apeHAHOM MaaTbl) 3@ COOTBETCTBYHLMN
pacyeTHbIN Mnepuoa OueHMBAeTCs B CyMMe ocTtatka (B abconioTHOM
3Ha4YeHMN) Ha TeKkyLly aaTty onpeaeneHns CHA.

CnpaBeannBasi CTOMMOCTb A€OUTOPCKOM 3aA0/IKEHHOCTM MO aBaHCaM
MO MOCTOSAHHOW 4YacTuW apeHAbl OonpeaensieTcs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKWN CrnpaBenvBo CTOMMOCTM MPU BO3HUKHOBEHUW COb6bITUS,
Beayuwero Kk obecueHeHuto (Mpunoxenune 6).

lNMepexoaHble
noJsioXKeHus

5. MNMpu3HaHMe WM npeKkpaweHue npusHaHUA nMnpaBa apeHAbl
(aktuBa B popMe npaBa nosb3oBaHusA) u/unm obsisatenncrBa no
apeHfae no AeMACTBYIOLMM AOrOBOPaM apeHAbl.

B pnaTty Hadana npuMmeHeHus lMpasun onpegeneHns CHA ¢ BHeCEeHHbIMU
U3MEHEHUSMMU W [ONOSIHEHUAMWU, CBSA3aHHbIMWM C nNpueBedeHueMm [paBun
onpegeneHns CYA B cooTtBeTcTtBMe CtaHaapty HAYOOP nopsaaka
onpepeneHnss CTOMMOCTU YMUCTbIX aKTUBOB MaeBoro MHBECTULMOHHOIo doHAaa
M CTOMMOCTU WHBECTUUMOHHOro nas (B pea. yte. COBETOM AMPEKTOPOB
HAY®OOP 08.04.2025), nonoxeHns HacTtoawero MNpuioXeHUs NMpUMeHSoTCs
KO BCEM [AEeWUCTBYKOLWMM [AOroBopaM apeHAbl, no kotopbiM YK A.Y. MN®
SABNAETCS apeHAaToOpoM, KakK K HOBbIM forosopaM apeHAabl. pun 3ToM Ans
uenenm knaccudukaumum AencTBYyOWMX AOrOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTBIBAETCHA MO COCTOSHUIO Ha Haubosiee NO3A4HIOK U3 AaT:

- [aTy Hayana cpoka apeHAabl;

- AaTy nocnegHern nponoHraumm cpoka apeHabl (faTy 3aK/ato4eHus

OOMNOSIHUTENBLHOIrO CcornaweHus, no KOTOPOMY YyBen4nmBaeTcH
CPOK apeHAabl).

Ecnn B COOTBETCTBUM C MNOJIOXEHUAMU HacToawero [IpunoxeHus
KpUTEpMKN NMpU3HaHMSA Npasa apeHAbl (akTuea B dopMe rnpaga nosb30BaHUA)
n/vnn obszatensctBa Mno apeHge 6osee He  BbINOHAKTCHA, TO
COOTBETCTBYIOWEe MpaBo apeHAabl (aktve B ¢opMe npaBa MNoNb30BaHUSA)
n/mnn o06a3aTtenbLCTBO NO apeHie NpekpalwlaeT npmsHaBaTbCs B AaTy Hadana
npuMeHeHnsa T[lpasun onpegenedHnsas CYA C BHECEHHbIMU WU3MEHEHUAMU U
AOMOJSIHEHUAMU, CBA3aHHbLIMU C npusegeHneM lNpasun onpeaeneHns CHA B
cootBeTcTBue CtaHgapTy HAY®OOP nopsaaka onpeneneHns CTOMMOCTU YNCTbIX
aKTMBOB MaeBOro MHBECTULUOHHOro ¢oHAa M CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yte. CoBetoM anpektopos HAY®OOP 08.04.2025).
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Ecnv no pencreyowvM AorosopaM apeHAbl npaBo apeHabl (aKTMB B
¢dopmMme npaBa nonb3oBaHWMA) n/vnn 0653aTenbCTBO MO apeHAe paHee He
npu3HaBasioCb M B TOM C/lyvyae, ecim B COOTBETCTBUM C MONIOXKEHUSAMMU
HacToswero [lpunoxeHus npaBo apeHabl (akTme B @dopMe npasa
Nnonb30BaHWs) uU/unn 0643aTenbCTBO NO apeHAe MNOANEXWUT MPU3HAHWI0, TO
COOTBETCTBYlOWEe npaBo apeHabl (akTuB B ¢dopMe npaBa MNOAb30BaHUSA)
n/mnn 0653aTtenbCTBO NO apeHAe NPU3HAETCS B AaTy Hadana npuMeHeHus
Mpasun onpepenenHns CHA Cc BHECEHHbIMW U3MEHEHUAMU U AOMOSHEHUAMMU,
CBsiI3aHHbIMM C npuBegeHuem [lpasun onpepeneHns CHA B cooTBeTCTBUE
CraHpapty HAY®OP nopsaka onpeneneHnss CTOMMOCTM YUCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOro ¢doHAa M CTOMMOCTM WMHBECTMUMOHHOro nas (B
pea. ytB. Coetom ampektopos HAY®OOP 08.04.2025).

Cnuncok obwnx cobbiTnii, NpMBOASAWMX K obecueHeHuo, YKasaH B
MpunoxeHunn 6
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NPUNOXEHWE 23. AOroBopP Y4ACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

e MMyuwecTBeHHble npaBa M3 [OrOBOPOB Yy4yacTus B A0/€BOM
cTtpouTtenbctBe (panee -  OOroBop y4yacTua B OOSIEBOM
CTPOUTENBCTBE 0O6BEKTOB HEABMXMMOIO MMYLLECTBA);

e WMMyuwecTBeHHble MpaBa, CBSA3aHHble C BO3HMKHOBEHWMEM Mpasa
CO6CTBEHHOCTM Ha O6BEKT HeaABMXMMOCTM (ero u4acTb) nocne
3aBeplUeHUs ero crpouTenbcTBa (CO34aHME) WM BO3HMKAaKWLWME U3
[0rosopa, CTOPOHOM MO KOTOPOMY SBASeTCs topuauyveckoe nuuo,
KOTOPOMY MNPUHAANEXUT NpaBo COHBCTBEHHOCTU WM WMHOE BELLHOE
npaeo, BKK4Yaa nNpaBO apeHAdbl, Ha 3eMesibHblii  Yy4acToK,
BblAE/IEHHbIN B YCTAHOBJIEHHOM MOpsAKe ANs uenen cTpouTenbCcTBa
obbekTa HeABMXUMOCTW, W (MAN) UMEKWMM paspelleHne Ha
CTPOMTENBCTBO O6beKkTa HEeABUMXKMMOCTM HA YKa3aHHOM 3eMeslbHOM
y4yactke, nmbo wpuanyeckoe Jsnuo, WHBECTUpPYHoLWee AeHEeXHble
cpeacTtBa  WMAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HEeABMXMMOCTU (Janee — MHBECTULIMOHHbIM A0roBop).

e [ns porosBopa y4yacTusi B OJIEBOM CTPOUTEJIbCTBE 06HEKTOB
HeABMXXMMOIro uMywllectBa - MO JaTte, NpeayCMOTPEeHHOW B
JoroBope  y4dactus B 00/IeBOM  CcTpouTenbCcTBe  obbekTa
HeaBmwXuUMOro ummywecrtesa [MN®, kKak y4yacTHMKa [0SEBOro
CTPOUTENbLCTBA;

e Ans MHBECTULMOHHOIrO AOroBopa - Nno AaTte, NpeayCcMOTPEeHHOM
B IOroBOpE.

e Hawubonee paHHAA 13 aaT:

- jJaTa npueMma-repegayum, NOATBEpXAEHHasd akKToM npueMa
nepegaun (NpUMEHSETCS B TOM C/fyvyae, ecnuM CBeAeHus o
COOTBETCTBYHOLWEM 06bEKTE HEABUMXMMOCTU BHeceHbl B EFPH);

- paTta rocyaapCTBeHHOM perucrpauuMm npaBa COH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BrajefnbleB MHBECTULMOHHLIX naes MNO,
noaTeepXXaeHHas BbINMCKOM n3 EMPH;

e [aTta nepepaun MN® npas n ob6s93aTenbCTB MO AOrOBOPY TPETbeEMY
vy,

e [laTa npoyero npekpalieHus npas n obs3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MU AOFOBOPOM.

OueHka crnpaseanMeoi CTOMMOCTM [0OroBopa y4yacTus B L0S1EBOM

CTpouTenbCcTBe obbekToB HeaABUXNUMOro MMYLLECTBa,

WHBECTULMOHHOIO JAorosopa (Aanee - [A0roBopbl), onpeaensetcs

HE3aBMCUMbIM  OLIEHLIMKOM B  COOTBETCTBMM C TpeboBaHUAMU

QdepepanbHOro 3akoHa "O6 WMHBECTUUMOHHbIX GoHAax", NMpUHATbIX B

COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YKaszaHua N° 3758-Y wu

HacTosawmx MNpasun onpeaenennsa CHA.

CnpaseanuBass  CTOMMOCTb  [OrOBOPOB  y4yacTus B [0OJIEBOM

CTpouTeNnbCTBe 06BHEKTOB HEABMXMMOIO MMyLLecTBa onpenensiercs B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKWU CnpaBensinBoii CTOMMOCTHU

npu  BO3HUKHOBEHMM  cobbiTUA, Beayuwero K  obecueHeHuio

(OpunoxeHwue 6).

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHUo, yKasaH B

MpunoxeHun 6.
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MNPUNOXEHWE 24. AOroBoP HA CTPOUTEJ/IbCTBO (CO34AHME)
OBBEKTA HEABMWXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

e WMMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABMXXMMOIo MMYLLECTBa Ha 3eMeslbHOM y4acTKe, KOTopbin (MpaBo
apeHabl KOTOporo) coctasnset aktuebl MN® (pnanee - poroBop Ha
cTpouTenbCcTBo (Cco3gaHne) obbekTa HeABUXMMOCTH);

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
OCYLLECTBNSETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[O0roBopa Ha PEeKOHCTPYKLUMIO).

e Ana poroBopa Ha CTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTYyMJeHus B Cuiay AOorosopa Ha
OCyLLeCTB/IEHME CTPOUTENBLCTBA (CO34aHMS) 06 BEKTOB HEABUXMMOIO
nMyLlecTBa, 3aknwdeHHoro MN®, Kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHus) 06bEKTOB HEABMXUMOIO MMYLLLECTBA;

e [Ans porosopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYMNJIEHUA B CUNY
Aorosopa Ha oCyLLecTBNeHne PEKOHCTPYKLNMU obbekTa
HeABMXMMOCTH, 3aKJIl0YEHHOr o Mnno, Kak 3aKa3umMKoMm
PEKOHCTPYKLUMN 06BbEKTA HEABUXKXMMOIO MMYLLLECTBA.

e [laTta nepegayn o6bLEKTOB HEABMXUMOMO MMYyLLECTBa MO OKOHYaHUU
CTpoOUTENbCTBA, NOATBEPXKAEHHAA aKTOM NpueMa-rnepenayn;

e [ata nepepaum MNN® npas n ob6a3aTenbCTB MO AOrOBOPY TpeTbeMY
vy,

e [laTa npoyero npekpalleHus npas M 06a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUWN C 3aKOHOAATE/IbCTBOM UM AOrOBOPOM.

Cnpaseanusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTpoMTENLCTBO  (CO34aHMEe) o0bbekTa HeaBUMXMMOCTM  MpPU3HAEeTCs
paBHOW CyMMe 3aTpaT, CBsi3aHHbIX C npuobpeTeHMeM npaB W
(UHAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0orosopam.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3pgaHue) obbekTa HeaABMXMMOCTM onpenensieTcs B
COOTBETCTBUM C METOAMKOWN KOPPEKTUPOBKU CnpaBedsiMBo CTOMMOCTHU
npu  BO3HWUKHOBEHWM  CobObITMS, Beaywero K  obecueHeHuto
(Opunoxenwue 6).

Cnuncok obwux cobbiTuin, npueBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWE 25. AEHEXHbBIE TPEBOBAHUSA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE SAKJIAAHBIMAN) U
OOroOBOPAM 3AMMA, NO KOTOPbIM NU® ABJIAETCSA
SAMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

Ana aeHeXHbIX Tpe6boBaHUi N0 KPeAUTHbIM AOroBOpaM u
AOroBopaM BbiAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kkpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHAs BbIMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaxHuio A.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHUMU
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana AeHeXHbIX TpeboBaHUi N0 KpeaAUTHbIM A4OroBOpaM U
AOroBOpaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akjlagHbiMu (fAanee -
3aknagHbie):

e [laTa nepenaToYHOM HAAMUCK Ha 3aKJaAHOW C YKa3aHMEM, 4YTO
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa nosHOro noraweHuns kpeaumTa (3anma), NOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/sioLWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nukBMgaumnm 3aeMLUmMKa cornacHo nHdopmaumm,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EFPKOJT 0 nukBMaaummn 3aemuwmka) B caydae
OTCYTCTBUSI/NMKBUAALMN MOpyumnTENs, ecnn 3aiiM obecnedeH
MOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, MNOATBEpPXAEeHHas
BbiNnuckon mn3 EMPH - B cnyvyae obpaleHns B3bICKAHUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM WU
nocTynseHusa B coctaB NN® 3an0rosBoro MMyLLecTsea;

e [laTa BCTyn/JeHMS B CUY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHnsa He yCTaHOB/IEHbl B CaMOM pelleHuMW cyaa uau
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cynebHom akTe;

e VHas pata npekpalleHus npaB TpeboBaHUA MO KPeaUTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akKNafHOM C yKa3aHWEM, 4YTo
HOBbIM BJlaAesibLieM 3aKIagHON SABNSETCS CTOPOHHEEe N1uo;

e [laTa MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3a50roBoe MMyLLEeCTBO, NOATBEPXAEHHAs Bbinuckon ns EMPH -
B cniyyae obpalleHns B3biCKaHUSA Ha NMpeaMeT 3anora u
noctynsenuns B coctas NMN® 3anorosoro nMyulecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpeaycMOTPEHHOrO [AOroBOPOM, oOnpeAensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeaeneHus crnpaBeasiMBoM  CTOMMOCTM C  Y4eTOM
KkpeauTHoro pucka (MpunoxeHwune 6).

Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoraweHus ccyabl, TO
Takas paTa onpeaenseTcs Ha OCHOBaHMM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHMS YMpaBAsloLWeENn KOMMNaHUKM, KOoTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCeHMS W3MEHEHUS B YC/I0BUS OMNpeaeseHus Ccpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYHOWMM Ha AaTy OnpeaeneHus
cnpaBensiMBoM CTOMMOCTM, MpMYEM HaKOMJIeHMe Ccpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOrosorPoB U AOroBoprPOB 3AMA, NO KOTOPbIM NMN® ABNIAETCSA
3AEMLLUMMKOM

[eHexHble o6si3aTenbCcTBa M3 KPEAWTHbLIX AO0rMOBOPOB M AOrOBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM
e [JlaTa nonydyeHus  kpeauta  (3arMMa) Ha  OCHOBaHWUK
3aK/IIOYEHHOr0  A0roBopa, MNOATBEPXAEHHAs BbIMUCKON C
6aHKOBCKOr0 cyeTa, OTKPbITOrO0 Ha YyMpasfsiioWy KOMMaHWUK
40.Y. NMno;
e [lata nepexopa k YK A.Y. MN® obsa3aTenbcTtBa N0 KpeaUTHOMY
aorosopy (Aorosopy 3aliMa) Ha OCHOBaHUW caenku (gorosopa,
cornaweHums).

e [aTta nonHoro noraweHus o0653aTenbCTB U3  KpeaUTHbIX
[OroBOpoB " [0roBopos NONYYEHHbIX 3aliMoB,
noATBEPXXAEHHAsA BbINMMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyo komnaduwo 4.Y. NMNO;

e [aTa nepepaum obg3aTenbCTBa NO KpeaMTHOMY JAOroBopy
(BoroBopy 3amMma) Ha OCHOBaHWMM caenku (Jorosopa,
cornaweHms);

e [aTa nMKBUAaUMn KpeauTopa/3amMoaasua cornacHo
MHpoOpMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncrtoyHnke (B TOM uumcne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amMoaaBLa);

e [laTa npekpaweHns obs3aTtenbCcTB Mo KpeauTHOMY JAOroBopy
(mBoroBopy 3ariMa) Mo NMpPoOYMM OCHOBAHWAM MPeAyCMOTPEHHbIM
3aKoHOAATeNbCTBOM M (MAN) B COOTBETCTBUM C YC/IOBUSIMMU
Aorosopa.

CnpaBeanvmeasi CTOMMOCTb [AEHEXHbIX 0683aTenbCTB U3 KPeaAUTHbIX
[OroBOpPOB M AOroBOPOB 3alMa, NoslyYeHHbIX B POCCUACKNX pybnax,
onpepenaeTca B CyMMe BCeX nNaTexen no [OoroBopy, KOTopble
ynpasngawowasa komnaHuma A.Y. NMNO® gomxHa ocywecTBUTb B MNOJb3y
KpeauTtopa/3ammodaBua, a WMEHHO - CYMMy OCHOBHOIO Josira w
HaKoMnfeHHble NPOLEHTHble BbINJaTbl MO COCTOSHMIO Ha AAaTy OLEHKW.
Bce cyMMbl OKpYrAstoTCA A0 ABYX 3HAKOB MNocne 3ansTon.

CCkpepauta/3anmMma (my= OA4Am+ NP,
roe

CCkpeauTa/3aiima (1) - cnpaBeasiMBasl CTOMMOCTb KpeauTa/3aiMa Ha
paty T, OKpyrieHHas 40 2 3HaKOB Nocsie 3ansTon

OA(r) — CyMMa OCHOBHOrO Aonra no KpeauTy/3ammy Ha paty T
onpeaenseTcsa C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaToun.

MP¢t) - CcyMMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
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OnpepensieTca € TOYHOCTbIO 40 2 3HAKOB MOC/e 3ansTON.
T - paTa onpeaeneHms cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

CnpaBeanuBasi CTOMMOCTb [JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB M [JOrOBOPOB 3aiMa, MOSyYeHHbIX B WHOCTPAHHOM
BaNloTe, onpejensercd B CyMMe BCeX MAaTexen Mo [Orosopy B
BasIlOTE MNOJSIYyYEHHOro KpeauTa/3ariMa, KOTopble ynpaBnsolas
KOMNaHwuA 4.y. Mnno LOJIXKHa OCYLLEeCTBUTb B nonb3y
KpeauTopa/3anMofaBLa, a WUMEHHO — B CyMMe OCHOBHOrO jofara u
NPOLEHTHbIX BbIMNATbl MO HEMY, HAKOMJIEHHbLIX MO COCTOSAHUIO Ha AaTty
OUEeHKW, U nNony4vYeHHas CcyMMa B  BanwTe  KpeauTta/3alriMa
KOHBepTupyeTcsa B BantoTy onpegeneHns CHA MN® B COOTBETCTBUU C
nopsiAKOM, yCTaHOBNeHHbIM [paBunamMun onpegenedns CHA. W cymma
OCHOBHOrO Aonra, u CyMMa NpoLeHTOB B BankoTe Kpeauta/3anma, a Tak
Xe rnoslydyeHHas cymMma B BasntoTe onpeneneHus CHA okpyrnsaioTcsa Ao
OBYX 3HAKOB NOC/e 3ansaToun.

CC kpeauTta/3anmar) = (OABan (r)+ MPBan (1)) * Kypc
Cne

CC kpepguTa/3ammMma(r) - cnpaBeasMBass CTOMMOCTb KpeauTa/3aiiMa Ha
naty T, oKpyr/ieHHas A0 2 3HaKOB MoC/e 3ansToun

T - paTta onpejeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH er,ﬂ,MTa/BaVlMa

OBan(r)y - CyMMa OCHOBHOro Aosira No KpeauTy/3arMy Ha pJaTy
pacyeTa crnpaBeanMBOM CTOMMOCTM B BanlTe KpeauTa/3anma,
OKpYyrneHHas A0 ABYX 3HAaKOB Nocse 3ansTon

MpBan(r) - cyMMa MNpPOLUEHTOB K yniaTe Mo KpeauTy/3aMMy Ha gaTty
pacdyeTa crnpaBeanMBOoi CTOMMOCTM B BajlTe KpeauTa/3aiima,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaToun

Kypc - Kypc, Mo KOTOpOMY MpOM3BOAMTCA KOHBEpTaLMs CTOMMOCTEM,
BblpaXeHHbIX B MHOCTPaHHOI BasTe, B BanwoTy onpeaenexHvs CYA
COrnacHo MopsiAaKy, yKasaHHOMYy B HacToswux MpaBunax onpeneneHus
CHA.

CnpaBeanmBas CTOMMOCTb 3aiiMa onpefenserca Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTeNbCTB, BO3HWKAWOLWMX COMMACHO YC/OBUSAM
[IOroBopa KpeauTa/3aiiMa Ha yKasaHHylo AaTy.
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NMPUNOXEHWE 27. BEKCEJ1b, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMNAHUEMN A.Y. TND

Bekcenb (nMpocTton, nNepeBOAHOW, MPOLEHTHbLIA, AMCKOHTHbIN) (MNOD -
BeKkcenegepxaTtenb)

[aTta nepexoaa npaB CO6CTBEHHOCTU Ha LieHHble byMaru, onpeaeneHHomn
B COOTBETCTBMWM C YCNOBMSAMW [OroBopa W  MNOATBEPXAEHHON aKTOM
npuemMa nepegayvn LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM A0Orosopa W
NOATBEPXXAEHHOW aKTOM NpMeMa nepeaaudm LeHHbix bymar;

e Ecnn no Bekcenematent W auuy, nepenaBlleMy BeKCenb
nocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe —  AO0JIKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBMaaumm AOMXKHUKA - C AaThl
3anMcm o JINKBMAAUWK OOMKHUKOB (noaydeHuss nHdopmaumm o
NIMKBMAALMN OO/HKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiljaTe MO BEKCEN B CBSA3M C
UCTEYEeHMEM CpokKa Ha ocywecTtBneHne npaea TpeboBaTb
niatexa no BeKCest oT 0653aHHbIX MO BEKCES0 Nnu;

e WHaa parta, onpepeneHHas B COOTBETCTBMM C  YCNOBUSIMU
[0roBopa Waun 3akKoHodaTeNnbHO

CnpaBegnmBas CTOMMOCTb MNpPOCTOr0O  BeEKCens  onpepensetcs B
cooTBeTCTBUMU C [IpunoxeHunem 6.

Ecnn no okoH4YaHWM cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMKW OT4YéTa OUEHLIMKa, COOTBETCTBYlOWero TpeboBaHuaM
@®epepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX QoHAax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMaTUBHbLIX akKToB, YkaszaHua N2 3758-Y u
HacToawmx [pasun onpepenenna CYA. Tlpn >3ToM cnpaseanueas
CTOMMOCTb BEeKCens MOXEeT onpeaensdaTbCs Ha OCHOBaHUM oOT4yeTa
oueHWMNKa B TeyeHue Tpex ner (B COOTBETCTBMM C BEKCENbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYAHMS CpoKa nnaartexa.

* Bexcenb AosneH 6bimb NpedvassaeH K naamexcy 6 meyeHue 00Ho20 200d co
OHA e2o cocmasneHus. Ecau e eexkcesne CPOKOM No npedbAssaeHUU YCMaHOB/EHO,
Ymo oH He Moxtem bbimb nNpedvAasaeH K naamexcy paHee onpedesneHHoU damel,
Hanpumep «[lo npedvAsaAeHUID, HO He paHee», MO 8 3MOM C/y4Yde CPOK 04
npeodvAsaeHuUA meyem ¢ amoli damel.

CnpaBeanuBasl CTOMMOCTb BEKCENS MO WUCTEYEHUM Tpex NeT C AaTthbl
OKOHYaHMA CpoKa naTexa NpU3HAeTCs paBHOMN HyJtO.

Cnuncok obwmx cobbiTnii, npuBoaAWMX K ob6ecCueHeHUo, yKas3aH B
NpuaoxeHuu 6.
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NPUNOXEHWE 28. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHON OTBETCTBEHHOCTbIO

Jonu B ycCTaBHbIX KanuTanax POCCMMCKMX O6LEeCTB C OrpaHu4yeHHOM
OTBETCTBEHHOCTbIO (ganee — O6wecTso)
B cnydae npuobpeteHunsa gonen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3aHAa U3 aar:
e [faTa nepexoaa npaea cob6CcTBEHHOCTHU Ha aonto,
noaTBepXaeHHas Bbinuckon us EMPKOJ1, wnnn
e JaTa onjaTbl YCTaBHOro Kanutana.

[JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, NOATBEPXAEHHas
Bbinuckon n3 EFPKOJT — B MHbIX cny4yasx.

YBennyeHne  HOMMHANAbHOMW  CTOMMOCTM  gonm  6e3  u3MeHeHus
KONIMYECTBEHHOIr0 3HA4YeHuUsl A0MN MNpU3HAEeTCs [aTol, YKasaHHOW B
Bblinucke n3 EMPHOJI.

B cnyuae, ecnm pgonsa wam dactb gonu nepexoant Kk ObwecTtBy, TO
npekpalweHue NpuU3HaHUS OCYLLECTBASIETCS C AaTbl:

e nepexoga npasBa COHBCTBEHHOCTWM Ha A0, MNOATBEPXAEHHOM
Bbinuckon us EFPIOJ;

e nosnydeHmss O6wecTtBoM TpeboBaHMs ydyacTHuka ObuwectBa o
npnobpeTeHnn fonu;

e nosydeHmss O6LLECTBOM 3asiB/IeHMS Yy4dacCTHMKA O BbIXOAE U3
ObuwecTtBa, ecnM npasBo Ha BbiIxoa M3 Ob6wecTBa y4yacTHWUKA
npeaycMmoTpeHo yctaBoMm O6uwectBa B cnydae, eciam O6uwecTtBo
SBNSIETCS KpeAUTHOM OpraHmM3auunen;

e WUCTeYeHMs Cpoka onsatel A[OAWM B YCTAaBHOM  KanuTane
O6uwecTtBa;

e WHblE OaThbl, npeaycMOTpPEHHblIe OENCTBYOLWMM
3aKOHOAATENbCTBOM.

[JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, NOATBEPXAEHHas
BbINMMckon u3 EMPKOJT — B MHbIX ciy4dasx.

YMeHblUeHNne  HOMWHaNbHOW  CTOMMOCTM  gonn  6e3  mM3MeHeHus
KOMMYECTBEHHOr0 3HayYeHus A0NW NpU3HaeTCcad AaTol, YKa3aHHOW B
Bblinucke n3 EMrPIOJI.

Cnpaseanueas CTOMMOCTb AOAM B YCTaBHbIX KanuTanax pPOCCUNCKUX
oblWwecTs C OrpaHMYEeHHOM OTBETCTBEHHOCTbK OnpeAensercs Ha
OCHOBaHMW OT4YeTa oOueHWMKa, COOTBETCTBYOWero TpeboBaHUAM
denepanbHOro 3akoHa "O6 WMHBECTMUMOHHBLIX (oHAax", MPUHATLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToOB, YkaszaHusa N2 3758-Y u
HacTosawmx Mpasun onpeneneHus CHA.

B cnyyae yupexaeHusa obwectBa C OrpaHUYEHHON OTBETCTBEHHOCTbLIO U
npusHaHua gonen Ob6wecTtBa B nMmyuecrtse MNMN® o nonyyeHns nepBoro
oTyeTa oueHWwMKa B TeyeHne He 6onee 5 (MATb) paboumx agHen
cnpaBeanvBas CTOMMOCTb A0NM, KaK BJIOXKEHWS B YCTaBHbIM KanuTtan
onpeaensercs KaKk  CTOMMOCTb UMCTBbIX  aKTMBOB  obuiecTBa,
MPUXOASALWMXCSA Ha A0S0 BOXEHUS, @ UMEHHO B pa3Mepe cnpaseasinBomn
CTOMMOCTM BHECEHHOr0 MMyLlecTBa, onpeaesieHHOM B COOTBETCTBUM C
HacToawmMu lMpasunamu.

B cnyyae BHeceHus gonoaHuTenbHoro Bknaga YK A.Y. MU® B Obwectso

(npanee - Bknaa), 6e3 wu3MeHeHUss ycTaBHOro kanutana O6uiecTBa,
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cnpaseanmeasl CTOMMOCTb [AO/M B YyCTaBHOM kKanutane ObuwectBa
AO/KHa 6bITb NepeoueHeHa Ha OCHOBAHMW HOBOro OTYETa OUEHLMKa C
OaTbl 3a4NC/IeHNa AeHEeXHbIX cpeAcTB Ha cyeT ObwectBa wanm C aatbl
nepepermvcrpaumMn Ha O6LWecTBO MMyLlecTBa, nepeaaHHOro B KayecTsBe
OOMONHUTENbHOro BKNaga. B cnydae Bo3BpaTta AOMNOJHUTENLHOMO
BK/J1laga B BUAE AEHEXHbIX CpeacTB UM MHOro uMmywecrsa m3 Obuwectsa
cnpaseanmeas CTOMMOCTb B YCTaBHOM KanuTtane ObuwectBa A0/KHA
ObITb MepeoLeHeHa Ha OCHOBAHMM HOBOIMo OTYeTa OUEHLWWKa C AaThbl
nonyyeHmna YK A.Y. MNO® wumywecTtBa, nepeaaHHoro O6uwectBoM B
KadecTBa BO3BpaTa AOMOSIHUTENIbHOIro BKNaaa.

B cnyyae wmusMeHeHuss pasMepa ycTtaBHoro kanutana O6wecrtBa 6e3
W3MEeHEeHUs pa3Mepa 40N B YCTaBHOM KanuTane ObuwiecTBa, a Tak Xxe B
cllyyae W3MEHeHus pa3Mepa AO0/M B CBSA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6uwecTtBa cnpaBeanMeass CTOMMOCTb AOSIM B YCTaBHOM
kanuTtane O6wecTtBa Ao/MKHa BbITb NEpecMoTpeHa Ha OCHOBAHUM HOBOTO
oTyeTa oueHWMKa C JaTbl BHeceHus B EMPIKOJ1T cooTBeTcTBYHOWMX
3anuncen.

CnpaBeanuBass cTtoMMmocTb gonu O6wecTtBa paBHa HyJIl0 C MOMEHTa,
Korga wumywectso ObuwectBa NOMHOCTbIO  pacnpeaeneHo  npu
NVMKBMaumMm mnum c patbl nonydenums YK A.Y. NMAN® B nonHom obbeme
onnaty gonu ObuwecTBa, koTopon Bnageet YK A.Y. NMN®D.

CnpaBeanuBas CTOMMOCTb 40JIM, onpeaensieMas No OTYETY OLEeHLWMKa,
npu HaaM4nm NpmsHakos obecueHeHns, onpeaensieTcss B COOTBETCTBMN C
NpunoxeHnem 6 B Yactm TpeboBaHUN K OTHETY OLEHLUMKA.

CnpaBennmeass CTOMMOCTb KOpPPEeKTUpPYeTCcss B Ciy4vyae BO3HMKHOBEHUSA
MHbIX CO6bITU, nNpuBOASAWMX K oOb6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTuii, nNpuBOAAWMX K O6EeCUeHeHMU, YyKa3aH B
MpunoxeHun 6.
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NMPUNTOXEHWE 29. MPABA YHACTUA B YCTABHbDbIX KATMMUUTAJIAX
MHOCTPAHHbIX KOMMEPYECKNX OPTAHU3ALMMA

MpaBa y4yacTus B YyCTaBHbIX KanuTasaxX WMHOCTPAHHbIX KOMMEpYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  Yy4yacTus,

noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU

3aKOHOAATENIbCTBOM  CTpPaHbl perucrpaumMu opraHusaumm  ABASeTCs

[OKYMEHTOM, MNOATBEpPXAAWLWMM Takon dakT nepexona npasa

cob6CTBEHHOCTMN.

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha npaBa YyyacTus,
noaTBepXXaeHHas OOKYMEHTOM, KOTOpPbIN B COOTBETCTBUMU
3aKOHOAATeNbCTBOM CTPaHbl perncrpauum opraHusauum sBnseTcs
OOKYMEHTOM, noATBepXAaalowmMm Takor ¢dakT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa /MKBMAAUWMM MHOCTPAHHOM KOMMEpYecCKolW opraHusaumu,
packpbiTas B OCTYNMHOM UCTOYHUKE WU nosiyyeHHas MNo.
CnpaBeanuBasl CTOMMOCTb MpaB Yy4dacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMep4yeCKMX OpraHusauumii  onpeaensieTcsa  Ha
OCHOBaHMM OT4YeTa OuUeHWMKa, COOTBETCTBYylOWero TpeboBaHMaM
®enepanbHOro 3akoHa "O6 MHBECTUMUMOHHbLIX GoHAax", NMPUHATBLIX B
COOTBETCTBMM C HUM HOPMATWUBHLIX aKkToB, YkasaHusa N2 3758-Y u
HacTosAwwmx lMpasun onpepenexHnsa CHA.

Cnpaseanueass CTOMMOCTb MNpaB Yy4yacTus, CTOMMOCTb KOTOpPbIX
onpenenseTcs OUEeHWMKOM, MpWU Haauuum npusHakoB obecueHeHus,
KOppeKkTupyeTcs B COOTBeTCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHM K OTUETY OLEeHLLMKa.

Cnucok obwmx cobbiTuii, NpMBOAALWNX K O0BECLEHEeHUIO, YyKasaH B
MpunoxeHun 6.

147



NMPUNOXEHWE 30. TPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLMUN OBBEKTA
HEABUWXXMMOCTHU

MpoekTHas AOOKYMeHTauus A7s8 CTPOUTENbCTBA WAN  PEKOHCTPYKLMUU
06beKkTa HeABUXMMOCTU

[Jata noanucaHuMs akTa npueMa-nepesaym Mexay CTOpoHaMu no
AOroBopy noapsiaa / Kynau - npoaaxu.

e MlcnonHeHuss pgoroBopa 3acTpPOMLWIMKOM MNpW YCNOBWUM permcrpaumu
npaBa COBCTBEHHOCTU BNaAeNbLEB WMHBECTUUMOHHbIX naeB MU® Ha
06beKT HeABMXMMOCTU, SIBMSAKOWMACA NpegMeToM Takoro gorosopa/
WCNOJIHEHME [0oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaunm
W3MEHEHWN, Mpou3BeAEHHbIX BCNEACTBME PEKOHCTPyKuuMn obbekTta
HEeABUXXMMOCTU, ABNAOLWErocss NpeaMeToM Takoro 4orosopa;

e MNepepava MNMN® npas 1 ob6s3aTenbCTB NO AOroBOpYy noapsaa / Kynauv
- MpoAaXm C 3aCTPOMLLUMKOM TpeTbeMY NULY;

e [poyero npekpalleHuns npas 1 06a3aTeNbCTB Mo AOroBopy noapaaa /
KynaM - npofdaxu C  3acTpOMIUMKOM B COOTBETCTBUU C
3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMeHTauun Ans CTpouTenbCTBa
WIN  PEKOHCTPYKUMM obbekTa HeABMXXUMOCTWM onpejensercs Ha
OCHOBaHMWM OT4YeTa OueHLWMKa, COOTBETCTBYyloWero TpeboBaHMAM
@®epepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX (oHAax", MPUHATbIX B
COOTBETCTBMM C HUM HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacToawmx MNpasun onpeaeneHns CHA.

CnpaBeanueass CTOMMOCTb MPOEKTHOW  [IOKYMeHTauuu, CTOMMOCTb
KOTOpOW onpeaensieTcs  OLEHLUMKOM, TMpU  HanuMyMmM  NpuU3HaKoB
obecueHeHNsI, KOPPEKTUPYETCS B COOTBETCTBUM C [punoxeHveMm 6 B
yacTu TpeboBaHMN K OTYETY OLEHLIMKA.
OTpuuaTenbHoe 3ak/loyeHne, MoflydeHHoe Mo uToramM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOW AOKYMEHTALUN.
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NMPUJITOXEHWME 31. NPON3BOAHBIE ®PUHAHCOBbBIE MHCTPYMEHTDI

Buabl aktuBoB

MpousBoaHble pHAHCOBbIE MHCTPYMeHTbl (MDUN):
— bwupxesble NOU;
— BHebupxesblie Npon3BoAgHbIE PUHAHCOBbLIE MHCTPYMEHTLI (BbilLe
M ganee no TEeKCTy Hacrtosdwwux [Npasun onpepeneHns CHA -
BNown).

MonoxeHns Hactosawero MpuUNoXeHUs Tak >XXe pacrnpoCTpaHAKTCA Ha
corfaweHns o npeaocTaB/ieHUMM OMNUMOHA Ha 3aK/l4yeHue A0rosopa
(oNUMOH Ha 3aklo4YeHMe A0roBopa), 3ak/loYeHHble B COOTBETCTBUU C
ctatben 429.2 TK P®, n OMNUMOHHbIE [OrOBOPbI, 3aK/KYEHHblE B
COOTBeTCTBUMM C cTaTbeh 429.3 K P®, B TOM uncne npeaMeToM
KOTOpbIX SBAAKTCA AO0/M B YCTaBHbIX KanuTanax XO038NCTBEHHbIX
obLwecTs, 3aperucTpMpoBaHHbIX B  OpraHe, OCYLECTBASAKOLWEM
rocygapCTBEHHYIO PErncTpauuio  lpuamyeckmx nauvy, B nopsake,
yCTaHOB/IEHHOM  (defepasibHbIM  3aKOHOM O  rOCyAapCTBEHHOWN
perncrpaummn topuandeckux nuy, n (Unm) npasa ydactus B YCTaBHbIX
KanuTasaxX MHOCTPaHHbIX KOMMepPYeCKNX opraHusaumnii.

Kpnrepun
NMpU3HaHNSA

Mo BupxeBbiM MNM®U - pgata npuobpereHuUs B COOTBETCTBUM C
oTyeToM Bpokepa nnum GMpxH.

ans BMoWU.
BMO®W (Bkntoyas cnydaum, Korga BCTPOEHHbIN BIM®U MOXHO oTaenuTb
OT OCHOBHOIO A0OroBopa) npusHaeTcs:
— AN ONUWMOHHbBIX A0roBopoB (OMUMOHOB Ha 3ak/l4veHue
AOorosopa) — B JaTy 3ak/l4yeHus, Koraa Bragenel onumoHa
WM BbiNyCKatoLlee ero nmuo CTaHOBUTCS CTOPOHON no BIOU;
— Aanga npoymx BMNOW - B gaTy ux 3aknwdeHuda, korpa YK [.VY.
MN® ctaHoBUTCA CTOpoHOWM no BIOW.

MNpu 3TOM B cny4yae, €Cn B COOTBETCTBUM C YCNOBUSIMU OMLMOHHOMO
aorosopa (onuMoHa Ha 3ak/loyeHuMe [Aorosopa) peanusaums npasa
OAHOM CTOPOHbI 3aK/YuUTb A0rosBop (akuenTt) mnu npasa TpebosaTb
OAHOM CTOPOHOM B YCTAQHOBJ/IEHHbLIA [OrOBOPOM CpPOK OT Apyrow
CTOPOHbl COBEpLUeHMS MNpeayCMOTPEHHbIX OMUMOHHBbIM  AOr0OBOPOM
(onunMoHOM Ha 3aknl4veHue pJorosopa) AenuctBuirt obycnosneHa
HacTynneHmem ob6CToATENbCTB, COOLITUN MAW BbIMNOSIHEHMEM YCOBUIA
(3@ wuckAYeHMEeM  HacTynJjieHMs nepuoga peanusaunmm  npas
(akuenTa)), npeaycMoTpEeHHbIX COOTBETCTBYIOLMUM AO0roBOpoOM
(cornaweHuem), BKKYasA, HO He orpaHumumBascb (ganee -
obycnosnuBatoLwme cobbITns):

— NOJIyYEeHUEM cornacuii/paspeLueHumn rocy4apCTBEHHbIX,
PErvoHasnbHbIX, MYHUUMMANbHbLIX M WHbIX OPraHoB BfacCTy,
peryanpyoLwmnx opraHos;

—  [OCTMXeHMeM  nmbo  He  AOCTUXEHMeM  onpeaeneHHbIX
dUnHaAHCOBbIX NokasaTtenen unn GuHaAHCOBOro COCTOSAHMSA (B TOM
yucne o6WECTBOM, aKUUM WU [O0AN  KOTOPOro SIBASIKOTCS
npeaMeToM CAENKN, a TaKXKe CTOPOHaMU CAENKN);

—  WCMOJIHEHUEM nnéo He NCNOJSIHEHNEM 0653aTenbCTB,
ornpefeneHHbIX B YC/I0BUAX OMUUOHHOIo gorosopa (onumoHa Ha
3aK/loYeHne Aorosopa), onpeaesieHHbIM N1MLoM;

—  BOCTMXeHMeM NMbo He AOCTMXKEHWEM ornpeaesieHHbIX YPOBHEWN
3HAYEHUSMW MHAEKCOB, KOTMPOBKaMW LIEHHbIX 6yMmar, ueHamu
Ha TOBapbl, BaJOTHbIMM KypCaMu, MNpPOLEHTHbIMW CTaBKaMu,
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MHbNaumen, odmumnanbHom CTaTUCTUKOWN 7 WMHbIMN
nokasartensimu, npeaycMOTPEHHbIMU yCcnoBmamm
COOTBETCTBYIOLWEro A0rOoBOpa;

— TMPUHSATMEM KOPMOpPaTUBHbIX peweHun (HanpuMep, HasHa4vyeHue
ENO, peopraHmsauns, pelweHune o pacnpeaeneHum npmboinm u
T.A.);

— 3aKJ/Il0YEHMEM CBSA3a@HHbIX AOroBOpoB (3a50roB, KpeauTos,
BCTpeudHbIiX BMO®U n 1.4.);

— HacTynneHuem (BbINOJAHEHMEM) HO6bIX WMHbIX (AKTUYECKUX WU
(nnun) opUaANYECKNX AeNCTBUA, COBbITUI M 0B6CTOATENLCTB, He
OMUCAHHbIX  Bbile, HO  MNpPeAyCMOTPEHHbIX  YC/I0BUSMMU
COOTBETCTBYIOLWEro OMnuMOHa Ha 3aK/Jl4yeHue [orosopa
(onuMoHHOro porosopa), OT KOTOPbIX 3@aBUCUT BO3MOXHOCTb
peanum3aumm npaB (akuenT) W  OTHOCUTESIBHO  KOTOPbIX
HEen3BeCTHO, HacTynsAT (6yayT BbIMOSIHEHBLI) OHU UM HET,

Takon BMN®WN npusHaetca C patbl HacTynsieHUss (BbIMOSHEHUS)
COOTBETCTBYHOLWMX 06CTOATENBCTB, COOLITUIN MU YCITOBUN.

Oco6ble ycnoBMs NepexonHoro nepuvoaa.

Ecnn po patel Hayana npuMmeHeHusa [pasun onpegeneHns CHYHA ¢
BHECEHHbLIMN  U3MEHEHUAMW U AOMOJSIHEHUSAMMU, CBA3AHHbIMU  C
npueegeHnem lMpasun onpepeneHuns CHA B cooTeBeTcTBue CraHaapTy
HAY®OP nopsaka onpeneneHnss CTOMMOCTU YUCTbIX aKTUBOB MaeBOro
WHBECTULUMOHHOro oHaa M CTOMMOCTM MHBECTULUMOHHOro nas (B pea.
yTB. CoBeTtoMm aupektopoB HAY®OP 08.04.2025), Ynpasnstowas
KOMMaHMsa He OcCylecTBAsNa npu3HaHue paencreyrowmnx BMNON B
COOTBETCTBUM C MHBIMWN paHee AeNCTBYIOLWNMN KPUTEPUSMN NPU3HAHNS,
TO YnpaBngwwasa KoOMnaHua npoaos»kaeT He npusHaBaTb Takume BI1OU
00 HacTynseHnsa Hambonee paHHero n3s cobbiTui:

— Hayano nepuvoga BpPEMEHW, B  KOTOPOM MOXET O6biTb
peann3oBaHO MNpaBO OAHOM CTOPOHbl 3aKJK4YUTb [0roBOP
(akuenTt) wam npaso TpeboBaTb OAHOW CTOPOHOM OT ApYyrom
coBepuleHuns NpPeayCMOTPEHHbIX  OMNUMOHHbLIM  4OFOBOPOM
(onuMoOHOM Ha 3aK/K4veHne 4orosopa) AENCTBUN;

— HacTynsieHme obycnosnamBatowmnx cobbiTnii (B cayyae ux
HannMuus B AOroBope).

B npoTMBHOM c/lydyae Ynpasnsiowas KOMMaHus  coCTaBnsieT
MOTUBMPOBAHHOE CYXAEHME O Hayase MpU3HaHUA C M3JI0KEHUNEM
COOTBETCTBYIOLMX apryMeHToB.

B cnyyae  3akioueHUss  AOMNOJSIHUTENIBHOrNO  corfnaweHus,  3a
WUCK/TIOYEHNEM MU3MEHEHUA TONbKO CTOPOHbl CAeNKM N0 TMpUYMHe
peopraHusaunm CTOPOHbI caenku, ynpasnsoLias KOMNaHms
ocylwecTsnseTr npusHaHue BIMOUW no KputepusMm  NpU3HaHUA,
YCT@HOB/IEHHbIM B HacTosweM MNpuioxXeHUn, Kak HOBOM CAENKW.

Mo bup>xesbiMm NOU:
e NCMNOJSIHEHME KOHTPaKTa;
e BO3HWKHOBEHMUS BCTPEYHbIX 0643aTeNibCTB MO KOHTPAKTy C
Takom xe cneuymdukaumen, T.e. 3ako4eHmne opCceTHON CAENKN;
e [0 WMHbIM OCHOBAHMAM, yYKasaHHbIM B lNpaBuiax KAMpuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo Briou:
— B AaTty ucnonHeHus BMNoOWU;
— B JaTy uctedeHuda cpoka BIIOUN, ecnn nHoe He cnegyer wu3
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yCNoBUN COOTBETCTBYOLWeEro BMou;

— B paTy UCTeYeHUss Cpoka 3asaBrieHMsa akuenta (TpeboBaHus
COBEpWUTb OCHOBHYK CAefiky) Mo OnuMoHy, OMUMOHHOMY
[OroBopy, OMUUOHY Ha 3aK/lo4YeHne A0roBopa;

— B pe3y/ibTaTe BO3HUKHOBEHMUS BCTPeYHbIX 06593aTenbCTB B CBA3MU
C 3aK/4eHneM opCeTHOM caenku;

— B pe3y/ibTaTe peanusauum yCloBMI AOCPOYHOro npekpalleHums
caenkn  (Hanpumep, npeBbllleHne Hapbepa, HapylweHue
KOBEHAHT);

— B AaTy nepeycTtynku npaB TpeboBaHus m o0643aTenbCTB MO
porosopy BMoOW;

- B cnyJae HaCTynaeHus (BO3HMKHOBEHMUSA) cobbiTUn,
ob6cToATENbCTB, YCNOBWIA, NPEenaTCTBYKOLWMX peanmn3auum npas
(akuenTty) no BM®W, Bkio4asi, HO HE OrpaHNYMBASACL: OTKa3 B
Bblgaue cornacuin/paspeLeHun rocygapCTBEHHbIMY,
pervoHasibHbIMMU, MyHULMMNANBbHBIMW U UHBIMW OpraHamMun BfacTy,
perynvpylowmMm opraHaMmm, BCTYMNJIeHMe B Cuiay cyaebHbix
aKTOB, He TpUHSITME COOTBETCTBYHOLMX  KOPMOPATMBHbIX
pelleHnin, a Takxe UHbIX NoAobHbIX CcobbITUIN, 06CTOATENLCTB U
YyCNOBUN, NpenaTCTBYOLWMX peanusaumn npas (akuenTty) no
BM®W; npu >3TOoM ecnu yCTpaHEHuWe TPUYUH, MOBAEKLWNX
HacTyrnsieHne (BO3HMKHOBEHME) COObITUI, NPEnATCTBYOWMX
peanmsauuun npas (akuenTty) no BMOW, a Takxe HacTynneHue
cammx obycnasnmealLWmnxX COBbITUN SABASETCS BO3MOXHbLIM, TO
npusHaHme BIMOUN mMoxeT 6blTb MPOAOSIKEHO HA OCHOBaHWUMU
MOTMBMPOBAHHOIO CyXXAeHMS YNpaBnsatowen KoMnaHuu;

— B C/ydae HacTynjieHMs @opC-MaXopHbiX O0O6CTOSATENbCTB, He
NpeayCMOTPEHHbLIX  AOroBOpPOM, KoTopble npenaTCTBYHOT
ucnonHeHuwo BIoON.

Oco6ble ycnoBus NepexonHoro nepuvoaa.

Ecnn po patel Hayana npuMmeHenus [pasun onpegeneHunsas CYA ¢
BHECEHHbLIMW  U3MEHEHUAMU U OOMNOJIHEHUAMKU, CBHA3AHHbBIMU  C
npuseneHuem [pasun onpepeneHuns CHYA B cooTseTcTBue CraHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTU UYUCTbIX aKTUBOB MaeBOro
WHBECTULMOHHOro doHAa N CTOMMOCTU MHBECTUUMOHHOro nas (B pea.
yTB. CoBetom paupektopoB HAYOOP 08.04.2025), Ynpasnstowas
KOMMaHus npu3Hasana gencreytowme BMOU B COOTBETCTBUM C UHBbIMU
paHee JAENCTBYOLWUMU KPUTEPUAMU TMPU3HaAHUA, TO Ynpasnswowas
KOMMNaHusa npojoskaeT npusHaBaTb Takume BIMOU po HacTynsieHus
OCHOBaHUM NpekpalweHns NpusHaHus, npeayCcMoTpeHHbIX B HacTosLWeM
MpunoxeHnn. B NpoOoTUMBHOM cCNy4dyae Ynpasngwwasd KOMMaHua
CoCTaBfigeT MOTUBUPOBAHHOE CyXAEeHWe O MnpekpalleHnn MNpusHaHus
BIM®U c n3noxeHUeM COOTBETCTBYOLNX apryMeHTOB.

Ocobbie
ycsoBus B
OTHOLUEeHUH
NpHU3HaHNS
OMUMNOHHBIX
AOroBopoB nyT
(onynoHoB
nyr Ha
3aksilo4eHne
AOroBopos),
KoTOpbIe

Ecnun onumoHHbIM gorosop NyT (ONUWMOH NYT Ha 3aKal4YeHue A0rosopa)
3aK/Il0O4EH C KOHTPAreHToM B OTHOLWEHWM MpuobpeTeHnus B COCTaB
aKTMBOB UMYLLECTBA, KOTOpOe 6blf10 MPOAAHO 3TOMY XXe KOHTpareHTy, u
npeacraensetr cobolih N0 3KOHOMUYECKOMY CMbIC/TY 06paTHY0 npogaxy
mMmywiectea B 6yaywem (goroBop (dUHAHCMPOBaHMSA), TO MPU3HaHUe
nepejaHHOro no  AOroBopy  KYNau-npoAa)xkn  MMyllecTBa  He
npekpawaeTrcd A0 MOMeHTa npeKkpalweHus MNpU3HaHua OrMuUMOHHOIo
aorosopa nyTt (onuMoHa NyT Ha 3aK/lo4YeHue [orosopa) CorfiacHo
MpaBunam onpeneneHns CHA. OueHka  Takoro MMyulecTea
npousBoamnTCca B cooTBeTcTBUKU C lMpaBunamu onpeneneHusa CHA. Tpu
YCNOBUWU  3a4YUCNEHUSA  [AEHEXHbIX CPeAcTB WM NOJYYEHUS MHOro
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3aK/1I04al0TCs
OAHOBpPEMEHH
o c
Aorosopamu
npoaaxwm
uMyujecrsa,
cocrasnsilouje
ro aKTuBbI
nmmio

MMYLLECTBA B CYET WUCMOJIHEHUS 0653aTenbCTB MO MepBOHAYaslbHOMY
A0rosopy KYNIn-rnpoaaxm, OAHOBpPEMEHHO C  3aK/llo4YeHunem
OMUWOHHOro AoroBopa nyT (OMuUMOHa MNyT Ha 3aK/IloYeHWe A0roBopa)
oTpaxaeTcs 06a3aTtenbCTBO MO onjaTe 3TOro MMyLllecTBa COracHo
yCNoBMSIM OMUMOHHOrO Aorosopa nyT (OonuMoHa NyT Ha 3ak/yeHue
Aorosopa).

B cnyyae Hanuuua OCHOBaHWI mnonaraTb, YTO MNepejaya UMyLLecTBa
(akTMBa@) NO [OroBOpPY KYMAW-NPOAAXW C YYETOM OAHOBPEMEHHO
3aK/IIOYEHHOro C HMM OMUMOHHOro gorosopa nyT (onuMoHa NyT Ha
3aKl4YeHmne Aorosopa) npumBeaeT K nepefadvye BCeEX PUCKOB U BbIroj,
CBSI3@aHHbIX C WMMyLWecTBOM (akKTMBOM), TO MpPU3HaHWe nepeaaHHoro
mMywectea (akTvMB) LO/MKHO ObITb MpeKpaweHO B COOTBETCTBUMU C
KpUTEPMSAMU MpeKpalleHnss Npu3HaHus, YyCTaHOBMEHHbIMU [MpaBunamu
onpegeneHns CHA ansa COOTBETCTBYHOLWEro Bmaa mmywecrsa (aktuea),
a [oroBop KymauM-npogaxu wuMmywectsa (akTMBa) UM OMUUOHHBIN
porosBop nyT (ONUMOH MNYT Ha 3aK/lOYeHMe A0roBopa) MPU3HAKTCA U
OLleHMBAlOTCSA HE3aBMCMMO APYr OT Apyra B COOTBETCTBMM C [NpaBunamm
onpeaeneHna CHYA. Ynpasnswowas KoOMNaHusa B AaTy O4HOBPEMEHHOrO
3aK/K4YEeHNs [OoroBopa Kynaum-npoAdaxkum wumywectsa (aktmea) W
OMUMOHHOIro Aorosopa nyT (onuMoHa NyT Ha 3ak/4yeHue [0roBopa)
cocTaBnsieT MOTMBUPOBAHHOE CYXAEHME O COXPAHEHUN WU XKe
nepegavye BCEX PUCKOB W BbIFrOA, CBS3aHHbIX C MepefaHHbIM
MMyLEeCTBOM (aKTUBOM).

CnpaBepgivBa
S CTOMMOCTb

Bup>xesBbie NMOU.

CnpaBea/siMBo CTOMMOCTbIO OUpPXEBOro NpoM3BOAHOrO0 (MHAHCOBOMO
MHCTPYMEHTA ABNAETCS ero nocnenHsas pacyeTHas LueHa
(TeopeTnueckas ueHa), onpepenseMas 6upxen, Ha KOTOponm 6bin
3aKJ/II0YEH COOTBETCTBYIOLWNIA KOHTPAKT.

B cnydae, ecnu 6uMpXeBOW KOHTPaKT $SBASETCA MapXUpyeMbiM, W
ynpasnsawowen komnaHnen .Y. NMNO® oTpaxeHa aebutopckas n (Unu)
KpeauTopcKas 3af0/KEHHOCTb MO pacyeTaM No BapuauWOHHOW Mapxe
Ha AaTy OUeHKW, crpaseanuMBas CTOMMOCTb H6UPXKEBOro NpoM3BOAHOMO
(PUHAHCOBOIro MHCTPYMEHTa paBHa Hyno.

B cnyuae, ecnu 6upxeBOi KOHTPaKT SBASETCS MapXWpyeMbiM, U Ha
[ATy OUEHKW He 3aBeplleHbl pacyeTbl MO BapuvauMOHHOW Mapxe, B
coctaBe wumywectsa [MN® oTpaxaetca aebutopckas u  (unn)
KpeauTopckas 3a40/1)KEHHOCTb MO pacyeTaMm No BapuaLMoOHHON Mapxe.

B oTcyTcTBMe npusHakoB obecueHeHus aebutopckas 3a[0/1KEHHOCTb
no BapuMauMOHHON Map)xe O6upXeBbiX MPOM3BOAHbLIX (UHAHCOBbIX
WHCTPYMEHTOB Mpu3HaeTcs OnepaunoHHONW B TeyeHMe Cpoka,
YCT@HOB/IEHHOr0 MNpaBuiaMn KIMpUHra A1 3aBepllieHus pacyeToB Mo
BapuauMoOHHOW Mapxe, WM oueHuBaeTcsd B (daKTUYECKOh CcyMMe
TpeboBaHuii Ha paty onpegeneHns CYA. B cnydyae BO3HWUKHOBEHMUS
npusHakoB obecueHeHUs WAM  UCTEYEeHUs  Cpoka  MNpPU3HaAHWUS
0ebnTopCcKoM 3a40/1KEHHOCTU MO pacyeTaMm Mo BapuMauMOHHOW Mapxe B
KayecTse onepaunoHHONn, cripaseanueas CTOUMOCTb Takom
3a40/1KEHHOCTU onpeaensieTcsa B COOTBETCTBUU C [punoxeHuem 6.

CnpaBeanuesass  CTOMMOCTb  KpPeAWUTOPCKOW  3a[40/MKEHHOCTU Mo
BapMauMOHHOM Mapxe no 6upxeBbiM MNpPOU3BOAHBIM (UHAHCOBbLIM
WHCTpYMEHTaM OLUEeHMBaeTCAd B pa3Mepe ee ocTatka Ha garty
onpegeneHns CHA.
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MpekpaweHne npu3HaHusa gebutopckorn u  (MAn) KpeanTopcKom
3a40/KEHHOCTU MPOM3BOANTCS B AaTy WUCNONHeHust ob6a3aTtenbcTB Mo
pacyeTaM No BapuaUMOHHOW MapXe.

Ona Bupxesbix NMOUN B cnydae, ecnv NopyvyeHMe Ha BbIBOA AEHEXHbIX
CpPeACTB CO creuuvanbHOro 6poKepcKoro cyeTa He WCMONHEHO B
TeyeHne opHoro paboyero AHA C AaTbl NpeabsB/EHUS MNopy4YeHus
cnpaBeanMBasl CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTUMHOro

obecneuveHus onpepenseTcs C NCNO/Ib30BaHNEM MeTo40B
KOpPPEKTUPOBKK cripaBennnBoi ctommoctn (dpunoxenue 6). [laHHble O
HENCNONTHEHNM TpeboBaHus 6pokepoM npeaoCcTaBSAOTCS

YnpaBnagwwen KoMmnaHuen B CneumanmnsdnpoBaHHbIA AEno3nTapuin He
nosaHee paboyero oHS, Cneaylollero 3a OKOHYaHMEM YCTAHOBJIEHHOMO
Ccpoka.

Map>xupyembie BIMOU.

B cnyvae, ecnu Ynpasnswuwen komnanmen A.Y. NMNO® Ha gaTy OueHKuK
OTpaXeHbl BCE pacyeTbl Mo BapMaLlMOHHOVI Mapxe, cnpaBeannBas
cTonMocTb Mapxupyemoro BIMO®UN paBHa Hynt0.

B cnydae, ecnu pacuyeTbl MO BapwaLMOHHOW MapXXe MOJHOCTbIO He
OTpa>XeHbl, TO OLEHKa NpouU3BOANTCS Cleayowmnm obpasom:

— Mapxupyembin BMNOW npeacrasnsger cobon akTue, e€CIn ero
HeTTo pacyeTHbiX  TpeboBaHumn u o06sa3aTenbCTB rno
BapMauUMOHHOM Map)Xe Ha pJaTy OueHKW, onpejenseMoe B
nopsiake, yCTaHOBNEHHOM [AOrOBOPOM, [MpeBbillaeT HeTTo
pacyeTHbiX TpeboBaHMh N o0643aTeNlbCTB MO 3aBepLUEHHbIM
pacyeTaMm BapuaumoHHoOlM Mapxu. CnpaseanuMeass CTOMMOCTb
Mapxupyemoro BIM®WN onpegenserca B pa3Mepe Takoro
rMpeBblWEHNS;

— Mapxupyembii BIMOU npeacrasnsger coboii 06493aTenbCcTBO,
ecnun ero Hetto TpeboBaHUN K 06543aTeNbCTB MO 3aBepLUEHHbIM
pacyeTaM BapuauLMOHHOW MapXW MNpeBbllaeT HEeTTO pacyeTHbIX
TpeboBaHuii N 0653aTeNbCTB NO BapUaLMOHHOM MapXe Ha aaTty
OLUEeHKW, onpegenseMoe B NopsaKke, YCTaHOB/IEHHOM B
porosope. CrnpaBeanueas CTOMMOCTb Mapxupyemoro BIoOU (B
coctaBe o06s3aTenbCTB) oOnpeaenseTcs B pa3Mepe TaKoro
NnpeBbILEHMS.

UHble BMPU (3a ncknoueHmemMm hbopsBapaHbIX KOHTPAKTOB
(porosopoB) u CBON-KOHTPAKTOB).

BM®U npeacraBnsier coboil akKTMB, €C/ COBOKYMHasl CTOMMOCTHas
OLleHKa CoAepXXaluxcs B COOTBETCTBYHOWEM Aorosope TpeboBaHMin K
KOHTpareHTy  rpeBblaeT  COBOKYMHYK  CTOMMOCTHYIO  OLEHKY
obg3aTenbCTB Nepea KOHTpareHToM Mo 3TOMY AOrOBOPY W OXUAAETCH
yBennyeHume 6yayLimx sSKOHOMMUYECKUX BbIFr04 B pe3ysibTaTe nojlyyeHus
aKTUBOB (AEeHEeXHbIX CpeaCTB UM MHOMo nMylectea), obMeHa aKkTMBOB
WAn noraweHus o6sa3aTenbCTB Ha MOTeHUManbHO BbIrOAHbLIX Ana YK
A.Y. TTNO® ycnosuax. B aTom cnyvae:

Mo OMUMOHHbLIM AorosopaM (OMUMOHAM Ha 3akKJ/touyeHue gorosopa), no
koTopbiM YK [.Y. MNO® o6napaer npaBoM npuobpectn 6as30Bbil
aktme (nytem akuenta odeptbl nAmMbo nNyTeM npeabsBleHUS
TpeboBaHusA, B TOM u4ucne nyTeM npeabsasneHns TpeboBaHUS
3aKN0UYNTb OTAENbHbIA AOroBOp), OTpaxaeTcs pa3sHuua (B abcontoTHOM
3Ha4YeHUn) Mexay CchnpaBeanMBoi CTOMMOCTbKO 6a30BOro  akTuBa,
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onpeaeneHHoW B COOTBETCTBMWM C  Hactosdwumm  lMpasunamu
onpeaeneHna CYA, U LEHOMA MCMOJSIHEHMS MO OMUMOHHOMY [OOroBOpPY
(onuMoHy Ha 3ak/lloyeHuMe [0roBopa), pacCYMTaHHOWM Ha gaTy
onpeAeneHus cnpaBeasnBon ctoumoctu BMNOU, B kayecTBe:

— nNpou3BOAHOro (pMHAHCOBOIo MHCTPyMeHTa, ecnm BlMoOU
ABNSETCs  NPOM3BOAHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM B
COOTBETCTBUM C 3aKOoHOAATeNbCTBOM Poccuiickon depepauumn um
HOpMaTUBHbIMK akTamMm baHka Poccuu;

— MHOro MMyLlecTBa B OCTaJIbHbIX Clyyasx;

Mo OMUMOHHbLIM AorosopaM (ONUMOHAM Ha 3akK/to4yeHue gorosopa), no
kotopbiM YK A.Y. MN® ob6bnapaer npaBoM npoaartb 6a30Bblli aKTUB
(nytem akuenta odepTbl NMb6O nyteMm npeabsBneHus TpeboBaHus, B
TOM 4yucne nyTeMm npeabsiBneHns TpeboBaHUS 3aKIUUTb OTAENbHbIN
AOroBop), oTpaxaeTcs pa3Huua (B abCoNMTHOM 3HA4YeHUU) MexAay
LEHOM WCNOSIHEHMA MO  OMUMOHHOMY gorosopy (OMUMOHY Ha
3aK/lloYeHMe [orosopa), pacCYMTaHHOWM Ha JaTy onpegeneHus
cnpaseanmeon crtommoctm BMNOWU, wn cnpaBeaoinBor CTOMMOCTbIO
6a30BOro akTuBa, oOnpeAesieHHON B COOTBETCTBMM C HaCTOSLWUMMU
Mpasunamu onpeneneHmna CHA, B KayecTse:

— Mpoum3BOAHOr0 (UHAHCOBOrO MHCTpyMeHTa, ecnu BMOU
ABNSIeTCS  NPOM3BOAHLIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHOAaTenbCTBOM Poccuiickon depepauunn um
HOpMaTUBHbIMU akTamMn BaHka Poccuu;

—  WHOro MMyLlecTBa B OCTajlbHbIX Cny4asx.

BM®U npepacraBnser coboil o06a3aTenbCTBO, €CIN COBOKYMHas
CTOMMOCTHas OUEeHKa coAepXalnxXcsd B COOTBETCTBYHOLWEM [Orosope
obgasatenbcte YK [A.Y. TIM® nepen KOHTpareHTOM MpeBbiwaeTt
COBOKYMHYIO CTOMMOCTHYIO OUEeHKYy TpeboBaHUM K KOHTpareHTy no
3ToMy porosopy u YK A.Y. MN® oxunaaer yMeHblleHue 6yayumx
3KOHOMMYECKUX BbIr04 B pe3ynbTaTe BblObITUA akKTUBOB (AEHEXHbIX
CPeACTB WMAW MHOro uMyllectBa), obMeHa aKTMBOB WM MoraweHus
06a3aTenbCTB Ha MOTEeHUManbHO HeBbirogHbix ansa YK A.Y. MUO
ycnosuax. B aTom cnydae:

Mo OMUWMOHHBbIM AorosopaM (OMUMOHaM Ha 3aK/to4YeHue gorosopa), no
koTopbiM YK [.Y. MNO® o6szaHa npuobpectn 6a30Bblit akTuB (B
CBSI3M C akuenToM odepTbl APYroin CTOPOHOM MO OMUMOHHOMY AOroBOpY
(onumoHy Ha 3ak/4yeHune gorosopa) nubo no TpeboBaHUIO ApYyrow
CTOPOHbl MO OMUMOHHOMY AaoroBopy (ONUMOHY Ha 3akfl4veHue
A0rosopa), B TOM 4ucCne nyTeM 3aK/l4YeHUs OTAeNbHOro Aorosopa no
TpeboBaHMIO TakOW CTOPOHbI), OTpaxkaeTcs pasHuua (B abcontoTHOM
3Ha4YeHun) mMexay CcrnpaBensiMBoin CTOMMOCTbO 6a30BOro akTuBea,
onpeaeneHHoW B COOTBETCTBMM  C  HactosiwumMmm  lMpasBunamum
onpegeneHns CHYA, M UEHOM MCNOAHEHWUA MO OMNUMOHHOMY AO0roBOpYy
(onuMoHy Ha 3akflyeHuMe [OoroBopa), pacCyMTaHHOM Ha gaTty
onpeaeneHnsa cnpaeseanmeon crommoctu BMOU, B kadecTBe:

— NpouM3BOAHOro0 (PUHaAHCOBOro MWHCTpyMeHTa (obazaTtenbcrea),
ecnm BMon aBngercsd Nnpon3BOAHbIM (dUHaHCOBbIM
MHCTPYMEHTOM B COOTBETCTBMM C  3aKOHOAATE/IbCTBOM
Poccuinckon @epepaumn m  HOpMaTMBHbIMM akTamMu baHka
Poccun;

— KpeauTopCKOM 3a40/IKEHHOCTU B MHOM Clydae;

Mo OMUMOHHbLIM AorosopaM (OMUMOHAM Ha 3aKJ/to4YeHue gorosopa), no
koTopbiM YK Y. MO o6si3aHa npoaatb 6a30Bbi akTuB (B CBA3M C
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akuenToM odepTbl APYro CTOPOHOW MO OMUWOHHOMY [AOroBOpY
(onumnoHy Ha 3aknw4deHune porosopa) nmbo no TpeboBaHMIO ApPYron
CTOPOHblI MO OMUMOHHOMY gorosopy (OMUMOHY Ha 3aKJ/4yeHue
A0roBopa), B TOM 4ucCne nyTeM 3aK/UYeHUs OTAeNbHOro Aorosopa no
TpeboBaHMIO TAKOW CTOPOHbI), OTpaxkaetcsa pasHuua (B abCcoNOTHOM
3HAUYEHUN) MexAy LUEHOMW WCMNOSHEHUS MO OMNUMOHHOMY [AOroBOpY
(onuMoHY Ha 3aK/4yeHMe [0roBopa), PpacCYMTaHHOM Ha AaaTy
onpeaeneHns cnpaseanueson crtomMmoctn BM®WN, wn cnpaBeanvnsoi
cTtoumocTbio 6a30BOro aktuea, onpeaesieHHOMW B COOTBETCTBUM C
HacToawmmu Mpasmunamm onpegeneduss CHA, B kayecTse:

— TMpOM3BOAHOIr0 (UHAHCOBOrO UWHCTpyMeHTa (o6a3aTenbCcrBa),
ecnu BrNou ABNSETCS NMPOU3BOAHbIM (UHAHCOBbLIM
WHCTPYMEHTOM B COOTBETCTBMWM C  3aKOHOAATE/IbCTBOM
Poccuiickonn ®degepaumm M HOPMATUBHLIMM akTamMn baHka
Poccun;

— KpeauTopCKOM 3a40/HKEHHOCTU B MHOM C/ly4yae.

B cnydae ecnun ueHa UCMOJTHEHUS MO OMNLUMOHHOMY AoroBopy (OMuUWOHY
Ha 3aKJ/IloYeHNe A0roBopa) ABISETCA pacyYeTHON BENUYMNHOM, ee pacyeT
NpouM3BOAUTCS  KaxAblit pabounii  [eHb, WUCXoAA U3  3HAYeHus
nokasaTesieii, BK/IIOYEHHbIX B pacyeT, Ha aTy pacyeTa.

B cnyyae HEBO3MOXHOCTU onpeaesieHns LUeHbl WCMOSIHEHUSA MO
ONMUWOHHOMY AorosBopy (ONUMOHY Ha 3ak/l4vYeHue [orosopa) no
COCTOSIHMIO Ha JaTy onpejesieHus crnpaBeannBon ctommoctu BMOWU,
cnpaseanmeBas ctoumoctb BMNOU (nnbo otaensbHble napameTtpbl BMNOW,
B TOM u4MUCNe LeHa WCNOoNHEHUSA) MoxeT O6blTb onpegeneHa Ha
OCHOBaHMW oOT4YeTa OUeHlWMuKa, CcooTBeTcTByloWwero TpeboBaHMUAM
QenepanbHOro 3akoHa "O6 WMHBECTUMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBUM C HMM HOPMaTUBHbIX aKToB, YKazaHusa N2 3758-Y wu
HacToawmx MNpasun onpeaeneHns CHA.

dopBapaHble KOHTpaKTbl (AOroBopbl) M CBOMN-KOHTPaKThbI,
apnsawowmecs BNou.

Cnpaseanveas CTOMMOCTb (hOpBapAHOr0 KOHTpakTa onpegenserca no

cneayouien dopmyne:

FV=V*(P-PkB)*Df — Ana KynnieHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — nna npoaaHHbIX KOHTPAKTOB;

FV - cnpaseanneas cTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V - konn4yecTtso 6a30BOro akTuBea;

P - cnpaBegnuBass ctoMMocTb 6a30BOro akTMBa, OMNpeAensieTcs B
COOTBETCTBUM C MOAENSIMU OLEHKW, MpeayCMOTPEHHbIMU HacCTOSLWMMMK
Mpasunamu onpegenenmnsa CHA;

PkB — cTonmocTb 6a30BOro akTMBa, 3aJI0)KEHHAs B KOHTpaKTe

Df -  [AWMCKOHTHBIN  (akTop, KOTOpbIN  onpeaensercsas  Kak:
1/(1+R)~Dn/365, rae:

Dn - KonnyecTBo AHEN A0 MCNOSTHEHNS KOHTPAKTa;

R - 6e3puckoBas cTaBka onpegeneHHas B COOTBETCTBUM C
MpunoxeHnem 6 B BanwTe UeHbl 6a30BOr0 akTMBa Ha CpoOK
OCTaBLUMNCS A0 UCMONHEHMS KOHTpaKTa.

Onsa onpeaeneHnsa cnpaBseannBo CTONMOCTHU CBOM-KOHTPpaKTa

NPUMEHAETCA noaxoa, YCTaHOBMEHHbIN AnA onpeaeneHns

cnpaBeanvBOM  CTOMMOCTM  OpBapAHOr0 KOHTpakTa, C Y4YeToM

cneaywulero.
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-_KaxJasd 4acTb CBOM KOHTpaKTa paccMaTpuMBaeTCA KakK OTAeNbHblt

dopBapAHbli KOHTPAKT;
- _cnpaBeasvBasl  CTOMMOCTb CBOM-KOHTpaKTa MNpeAcTaBaseT cobon

CYMMY CTOMMOCTEWN OTAEJIbHbIX €r0 YacTewn.

Mony4yeHHble M MNepedaHHble B paMKax rapaHTUHOro obecrneyeHus
LeHHble 6yMarn He OTpa)kalTCsl B COCTaBe aKTMBOB M 06513aTenbCTB
doHaa.

B o6wem cnyuae ansa scex BMNoOU.

CnpaBepnmeass crtomMmocTb BIMOWN  koppekTupyeTca B  ciydae
BO3HMKHOBEHUS  COObITMI, npuBoAasiwMX K  obecueHeHu, B
COOTBETCTBMU C [punoxeHunem 6.

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHu, yKasaH B
MpunoxeHun 6.
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NMPUJTOXEHWE 32. MOAEJIb OLEHKW AOJIrOBbIX LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHusi/odeprTbl — B3BELIEHHbIN
no rpaduky noraweHus HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMbi no opmyne:

n
Cp. B3B.CpOK = z <CFl- X u), (D
- 365
lne:
CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) norawieHne HoMmHas/la B
% OT HOMWHaNa Ha AaTy pa3MeLLeHUs BbiNyCcKa;
t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) norawieHus
HOMUHana;
T - AaTa OUEHKMW.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi),  TO CpeAHEB3BELWIEHHbIM CpPOK A0
noraweHunsi/opepTbl paBeH nepuoay OT AaTbl OnpeaeneHuss cnpaBeasnBomn
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraummn, ykazaHHOM B peleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
CpeAHeB3BELIEHHOro0 Cpoka NMpon3BOAUTCS OT AaTbl OLUEHKM A0 Hanbonee paHHen
M3 AaTbl NoraweHmns nnm gatobl odepTbl, Cneayowen 3a 4aToN OLUEeHKMU.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BEWEHHOro Ccpoka A0 noraweHuna / odepTbl
NMPOMEXYTOYHbIE OKPYrNeHUs He NpPOoU3BOASATCS, pe3y/ibTaT BblpaXaeTcs B
rogax, okpyrnsietcs Ao 4 3HaKoB rnocne 3ansaTon.

B cnyyae ecnu BbINyCKOM NpeayCcMOTPEHO YacTUYHOe noralleHne OCHOBHOIMo
A0Nra, HO BeJIMYMHbI MorawaeMblXx 4YacTem He onpeneneHbl Ha Becb
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0XXMOAEMbIN CPOK 06palleHnsas?, Takme CyMMbl CUYUTAOTCA YCTAHOB/IEHHbIMU
B AaTy OKOHYaHMUS KYMNOHHOro nepuoaa, MO MWCTEYEHUUM KOTOPOro OHMKU
BbIN/1QYMBAKOTCA, WU  Y4YUTbIBAOTCA B  pacyete obbiIX  BEAUYUYMH,
npeaycMOTPEHHbIX HACToSWen METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB/ (3HaueHune KpuBoM OECKYnOHHOM [AOXOAHOCTU) MOXeT
pacCcuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
sCpeaHeB3BEWEeHHOMY CpOKYy noraweHuns / odepTbl no ueHHom 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoamkm, nnm
*CpOKY noralleHus genosuTa, unm
*CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTpPeHHbIX HacTosLWwewn
MeToaukun, unm
sqlopaunm  6MpXeBoro wuHAeKca B ciaydasax, NpeayCcMOTPEeHHbIX B .3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToankomn.

lpumeyaHune:

Mpn pacdyete CtaBkn KBl 3HayeHMe CpoOK onpegensdeTrca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WMcxoaHble paaHHbie (3a
nckndyeHmeMm n.l.1. Hacroswenm MeToaukun), onpeneneHHble B AHSX,
rnepeBoasTCs NyTeM AeneHus NCXoAHOro 3HadveHust Ha 365. Ecnu B pacuete
MCNONb3YOTCS  AaHHble, BblpaXeHHble B Mecsuax, TO pe3ynbTaTt
onpeaensieTcs Kak:

» 1 Mecsau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 Mmecqua:0.3333 roaa

» 5 mecsaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 ropa

» 9 MecqueB:0.7500 ropa

» 10 mecsueB:0.8333 roaa

» 11 mecsueB:0.9167 roaa

% Hanpumep — ju1st 06JMranuii ¢ MMOTEYHBIM MOKPHITUEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyrTca:

*MeToauKa pacyéTta KpuMBOM OECKYNMOHHOW AOXOAHOCTUM roCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxei3>;

sAMHaMMYyeckne napaMmeTpbl G-KpMBOM MO COCTOSAHWUIO HA KaXAbl TOProBbii
AEHb.

[Mpwn onpeaeneHuu:

"MPOrHO3HbIX 3HA4YeHUNn WUHIAAUMM  CcOornacHo n.2.2.4  HacTosiwen

MeToauKkn, nnu;

*MPOrHO3HbIX 3HAYEHNSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsacHo n.2.2.5

HacTosawen MetTognkn, unu;

*CTaBKM AMNCKOHTMPOBAHUS COrnacHo n.2.3 HacTosiwen Metogmnkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gate onpeaesieHns crnpaBeanmBon CTOMMOCTU (BK/IOYas).

NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.
lpumeyvaHne:
Mpun pacyeTte CtaBkn KB/ npoMeXyTOYHble OKPYrieHUsa He MNpou3BOASTCS,
pe3ynbTaT BblpaxaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansTon.

2.METOAMKA OMPEAEJIEHNA PACYETHOM LEHbI AOJIFOBOWA LEHHOM
BYMAIU

2.1.MpuvHUMNDbI oNpeaeneHns pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSAWMM MYHKTOM oOnpeaensercss pacyeTHas LueHa
(ueHbl) AonroBon uUEHHOW 6yMaru MeToAOM NpUBEAEHHOW CTOMMOCTM ByayLimx
AEHeXHbIX NOTOKOB Nno dopmyne (2):

% Meroauka pacuéra KpuBoil GeCKYNOHHOM J0X0HOCTH OnMy6JMKOBaHa Ha caiite MockoBckoii 6upsku. B nensx pacuera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [Tpu BHECEHNN N3MEHEHMIA B METOIMKY pacuéra KpUBOW OECKYNOHHOM JOXOIHOCTH J1aTa Havyaa UCTIOIh30BaAHUS
M3MEHEHHOM METOJMKM B LIEJSIX pacueTa CIPaBeJIMBOM CTOMMOCTU YCTaHABIMBAETCS OTAEIBHO IO COTJIACOBAHMIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaAPUEM.
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lpe:

Pv—zn: CF 2
] (1 + Y)(Dk—,ﬂara)/365’ ( )
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBKa [AWCKOHTUPOBaAHMUA, onpeaesneHHas CoraacHo
n.2.3.;
Jara - flaTa onpeaesieHns crnpasensiMmBon CTOMMOCTMW.
lpumeyvaHne:

Mpwn pacyeTe NCNOb3YIOTCS Clieaylolme NoAX0Abl K OKPYI/IEHUIO:

OKpYr/feHus Npou3BoaATCA NO NMpaBu/iaM MAaTEMATUYECKOro OKPYrieHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
nocne 3ansToun;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He NMPou3BOANATCS, pe3y/bTaT He OKPYrnseTcs;

PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEeXHbIX NMOTOKOB, pe3ynbTaT
OKpyrnseTcsa A0 4 3HAKOB Mocsie 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHe>KHbIX NMOTOKOB
2.2.1.06wme noaxoasbl.

Mpu dopMmnpoBaHuM rpacdmka 6yaylimx AEHEXHbIX NMOTOKOB YUMTbIBAKOTCA

BCE A€EHEXHblIE MOTOKWM B MnoraleHne OCHOBHOIMoO Ao0Jira, KyrnoHHOro aAoxoga wu
AOMOJIHUTEJIbHOIo A0X04a B TEYEHNE OXKXNOAEMOIo CpoKa O6paLLl,eHMFI.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegensieTcs C  AaThl

pacyeTa cnpaseasiMBonM CTOMMOCTM (He BK/KYas) A0 HauvMeHblen w3 aaTt
(BkNoyasn):

e gnaTbl odepTbl, 6AMXanwen K pate onpeaeneHms cnpasennmaou
CTOMMOCTM (He BKOYasa AaTy onpeaeneHuss cnpaBeasiBomn
CTOUMOCTWN);

e [aTbl MOJIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbiMycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepuMoAO0B, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSIMW BbINyCKa OCYLWECTBASIOTCS BbInaaThl
KYNOHHOro goxoaa, n (ecnu npeaycMoTpeHO) YacTu4Hoe noraiwleHue
OCHOBHOro Aonra, a Tak xe (ecnu npeaycMoOTpeHO) AaTbl BbINNaThl
AOMNOJSIHUTENTIbHOIO A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpalieHums.

[leHeXHble NMoTOKW, BKJIKoYad KynOHHbIVI AoxXo4 M AONONHUTENbHbIN Aoxon,

pacCCynUTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMupoBaHnM rpadumka AEHEXHbIX MOTOKOB B LUeAsX pacyeTa

CnpaBensiMBoOM CTOMMOCTM LeHHbIX 6yMar ocywecTBnserca nepecmotp byaywimx

JIEHEXHbIX NMOTOKOB NPX HannumMm o6HoBNEHHOM MHMDOopMaunm3e:

O BenuuYnmHe CTaBkKM KyrnoHa (AN18 UeHHbIX 6yMmar, no KOTOpbIM
NPOLEHTHbIE CTaBKW He onpeaesieHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKWM  KymnoHa  CcYMTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hayasa KYMoOHHOro nepumoaa, oGnauxkanwero K
AaTe yCTaHOB/ieHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBkKa
yCTaHoBfieHa, wnu 6onee paHHero KynoHHOro nepuoga, A0 Hadana
KOTOpPOro ctaBka yCTaHOBNEHA);

O Be/IMYMHE MnorawaeMon 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar,
NO KOTOPbIM NPeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIo Aosra, Ho
CYMMbl NorawaembiX 4YacTel OCHOBHOro AoJjira He onpeeneHbl Ha BeCb
oXuaaembin Cpok obpaweHns) - BeUMYMHbI MoralwaeMon 4actu
OCHOBHOIO [A0JiIra CYMTAKTCA YCTAaHOBMIEHHbIMM B AaTy OKOHYaHWUS
KYNnoHHOro nepuoga, Mo  WUCTEYEHUM  KOTOpPOro  rMpomu3BOAUTCSH
COOTBETCTBYIOLW|AA BbIMJlaTa paHee HeusBecTHOM cyMmbi3’  (3a
WUCKJTIOYEHUEM LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMUHANOM);

0 BenmumHax (BKo4vasi nepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLeCTBEHHbIX ANs pacdeta HOMWHaNbHOM
CTOMMOCTW LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 BeNIMYMHaXx, CyLLeCTBEHHbIX A5 pacyeTa AOMOSIHUTENbHOro AoxoAaa.

36C yueToM maHHOTrO YCJIOBHS O JaTe Hayana MPUMEHEHHs pPaHEe HEM3BECTHBIX BEIMYMH (CTABKH KYNOHA, CYMMBI
MOTalaeMoro OCHOBHOTO JIOJITA, 332 HMCKIIOYEHHEM OOJUTalUil ¢ MHAEKCHPYEMBIM HOMMHAJIOM) BBITOIHSAETCS Pacdér
MHBIX II0Ka3aTeled, IPeayCMOTPEHHBIX HacToALel MeTo UKo,

37 Tlpu 5ToM mepecueTy TOIEKAT B T.4. BCE JEHEKHBIE TIOTOKH, CIIEYIOIIME 3a JaTOI OKOHYaHUs COOTBETCTBYHONIETO
KYIIOHHOI'O IIEPHOJA, 110 OKOHYaHUU KOTOPOIO IIPOU3BOJUTCS BBIIIATa OCHOBHOI'O JOJITa.

161



Ona [onroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YaCTUYHOE
noraweHne OCHOBHOMO A0Jira, HO BE/IMYMHbLI MOralaeMoro OCHOBHOMO Aojira He
onpeneneHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCX0AS W3 OCTaTka OCHOBHOrO JoJira Ha AaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEeX paHee YCTaHOBJIEHHbIX CyMM rMoraweHusa (3a
NUCKJTIOYEHMEM LEHHbIX 6yMar C WHAEKCMPYEMbIM HOMWHANOM, ANA KOTOPbIX
TeKylWas BeJIMYMHA OCHOBHOMO [J0Jira PacCYUTbIBAeTCA B COOTBETCTBUMU C
n.2.2.2).

Ona  AonroBblX  UEHHbIX  6Hymar, nNo  KOTOpbIM  MpeaycMOTpeH
[OMOSIHUTENbHbIA [0X0A4, HO MNEepeMeHHble MnapaMeTpbl, WCMoJib3yeMble Ass
pacyeTa COrnacHO [AOKYMEHTaM 3MWTEHTa, He onpeAeneHbl Ha BeCb CpOK
obpalleHns, CyMMbl ByayLlmUxX AEHEXHbIX MOTOKOB PacCYMUTLIBAKOTCS UCXOAS U3
M3BECTHbIX 3HAYEHWUI TaKMX MEPEMEHHbIX NapaMeTpoB Ha AaTy pacyeta. Ecam
pacyeTHas BeNWUYMHA  OOMOJIHUTENbHOrNO  AoXoda Ha AaTy  MNpUHUMaeT
oTpuUATENIbHOE 3HAaYEHUE, TO AEHEXHbIN MOTOK CUMTAETCS PABHbIM HYJIIO.

2.2.2.BennynHa nHaekcmpyemoro HoMuHana.

Ons ponroBbiX UEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMWMHANOM, B pacyeTt
BEJ/IMUMHbI KOTOPOro BKJ/THOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peweHnss >SMUTEHTa W Mpu 3TOM He nNpeaycMOTpeHa e€ero aMmopTtum3lauums,
HOMWHA/IbHAss CTOMMOCTb PacCUMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
MCXOAS W3 HOMMHANbHOWM CTOMMOCTM Ha pAaTy onpeaesieHns cnpaBeavBoOWN
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro MnoTOKa W TMPOrHO3HOr0 3HadeHus
MHdNSUMM aNs CooTBeTCTBYOWeEro nepmoaa no dopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

lpe:

HOMWHAJI UH,, - MCKOMOE 3HayeHWe HOMWHaNa Ha AaTy Kaxaoro
AEHEXHOro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccynTaHHad Ha pjpaTty
npealecTByOWEro JAeHexXHOro nmnoTtoka, HO He
paHee pAaTbl pacyeTa CnpaBenMBoOM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrnaeTcs;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynHa HOMWUHANa Ha JgaTy
onpezeneHnsa cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeALlecTBYIOLWEro AeHEXHOro nortoka (n-
1).

ONna AonroBbiX LEHHbIX 6yMar C WMHAEKCMPYEMbIM HOMMWMHANOM, B pacyeTt
BE/IMYMHBbI KOTOPOrO BKJ/IIOYEHbI MEPEMEHHbIE, 3HAYEHMNE KOTOPbIX HE 3aBUCUT OT
pELIEeHNsa 3SMUTEHTA, U NPU 3TOM NpeayCcMOTpeEHa ero amopTm3aunsi, HOMUHa bHas
CTOMMOCTb paCCUYMUTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro mnoTtoka C Y4YeToM
npeawecTByOWEro 4aCTUYHOro noraweHmns OCHOBHOIro gosira no gopmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMUHAJ WH,, X (1 — CYMM(ZI0JId AMOPT),_;,2),  (3a)
loe:

HOMHUHAJI UH',,- BEANYMHA HOMMHaNA C Y4eTOM ero amopTmsaumm - UCKoOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro [AeHeXxHOoro noToka
3a BblYETOM YACTUYHOro noraweHus OCHOBHOro gonara ¢
AaTbl pa3MelleHnsa BbiNnycka (He BKJK4Yad 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMHHAJI UH,,- BennynHa HOMMHana 6e3 ydyeTta ero amopTmsaumm -
3HayeHne, paccyMTaHHOe Ha p[aTy COOTBETCTBYHOLWLErO
AeHeXHoro notoka no dopmyne (3) 6e€3 yyeta 4aCTUYHOro
noraweHmss OCHOBHOrO AJosra C AaTbl  pa3MelleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BEJIUYUHbI
HOMMHaNa, YCTAHOBMEHHOM Ha AaTy  pa3MelleHus
BblNyCKa);

CYMM(10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLleHns BbiMyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKOYasas A0AK YAaCTMYHOrO MNoraweHus HoMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacuyeTr CyMMbl AeHeXHOro noToKa BKJOYaeTcs CyMMa 4acTUYHOro
noraweHms OCHOBHOIO A0/Ira, €CnM OHO NpeAyCMOTPEHO YC/I0BUSIMM BbiNyCKa B
AaTy AEHEXHOro rnoToka, paccunutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x I0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennynmHa HoMuHana 6e3 ydyeta ero amopTmsaumum -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
y4eTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaQHOBNIEHHOW Ha AaTy pa3MeLleHus BbiNycKa);

HOMMWHAJI - Be€JIMYMHA HOMMHaANA Ha A[AaTty pa3MeleHud
Bblinycka (6e3 yyeTta MHAEKCauMM 1 aMmopTusauun);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyroHa.

Ons  AonroBblX LUEHHbIX 6ymar, Mo KOTOpbIM MPOUEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAaeMbl CpoK obpalleHns, CyMmbl ByayLUnX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKM WMHCTPYMEHTa,
pPacCUMTbLIBAOTCA:

e [ON8 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT peLleHUs SMUTEHTa, -
ncxoas M3 CTaBkKW, onpefeneHHoOM C y4yeTOM MNpPOrHO3HbIX 3HAa4YeHui
TaKUX MNepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbINOJIHAETCHA MO
dopmyne, onpeaeneHHon ycnoBUsMU BbIMycka),

e [ON8 NpoOYMX UEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3af4aHHOWM Ans
Hanbonee no3gHero KynoOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO AN KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NMpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [AEHEXHOro pblHKa»38, 3HaueHMe CTaBKM COOTBETCTBYIOLLIEro KyroHa
paccuuTbiBaeTcs No opmyne, NpeayCMOTPEHHOM YyCNOBMSIMUM BbilMyCKa ncxoasa m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKM, COOTBETCTBYHLIErO0 KYNMOHHOMY nepuoay, u

38 Hanpumep, MAX (MHGbIA1MS; KII0YEBas CTABKA)
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NMPOrHO3HON0 3HAYeHUS WHOM CTaBKU [OEHEXHOro pblHKa COOTBETCTBYIOLLEN
cpoyHocTn (nyteM BbibOpa MaKCUMMaNbHOrO W3 3HAYEHUK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASIETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHdopMauum o
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMEHSETCs C AaTbl
Hayasna COOTBETCTBYILWEro KYyNOHHOro nepuoaa, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBNeHa, unm 6onee paHHero KynOHHOro nepuoaa, A0
Hayana KOTOpOro CTaBKa yCTAaHOB/IEHA).

2.2.4.T1pOrHoO3HbIe 3HaYeHUss MHPAALUK

0Nna nporHo3HbiX 3HavyeHun uHbdnsumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIA MPOrHO3 0 6yaywmx 3HayeHuUsaX UHOASUMM - B Ciiyyae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepmvoaoB. B kKayecTtBe AaHHbIX O MPOrHO3HbLIX 3HAYEHMUSAX MepeMeHHbIX

napaMeTpoB NCMob3YyTCS NPOrHoO3bl CouManbHO-3KOHOMMNYECKOTO
pa3BuUTUSA MuWHUCTEpCTBa 3KOHOMUNYECKOro pa3BuUTUSA Poccuickon
depnepaunns?,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTBe NporHosa uHOAALUK
UCMOMb3yeTCs  3HAayeHue <«BMEHEeHHOW» WHdNsaumm ana  Bbinycka O3
52002RMFS, paccuuntaHHoe no dopmyne (5) kak pa3sHuua mexay Craskon Kb B
TOYKE, COOTBETCTBYHOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, u
cpeAHeB3BeLlEeHHON 4OXOAHOCTb K NOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms52002, (5)

Ona Bcex nepumoaoB, HaudMHaKLWKMXCA B npoMexyTtke ¢ 2029r. oo 2030r.
(BkNoyasa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCsa  3HadeHue,
paccyntaHHoe no ¢dopmyne (6), ncxoas vU3 3HaAYEHUN «BMEHEHHOW» UHMNSALUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

39 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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t52003~t52002 (1 + ]NF52030/10())t52003
INFy20-2030 = OKPYTJI ¥ INFonnon /100 605~ 11,4 | * 100, (6)
lpe:
INF<3030 = KB/l52003 — YT Ms2003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<Bv£[52002 ’ KB'Zl52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOe 1o
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3Ha4yeHue <«BMEHEeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccuuTaHHOE no
dopmyne (7) C TOYHOCTBIO A0 2 3HaKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HA4YEHUIO B NpoueHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyntaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3anaTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ona Bcex nepumoaoB, HadmMHawWMxca B npoMmexyTtke ¢ 2031r. go 2032r.

(BkNO4asa), B KayecTse

nporHo3a WHONAUMKM  UCMOJIb3YeTCs  3Ha4deHue,

paccumMTaHHoe no ¢dopmyne (8), ncxoasa vU3 3HaYEHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPyF.]I

I'ne:

tszoortszoos\/(]_ + INF<53,/100)ts52004
- 1

—1|,4 | =100, 8
(1 + INF.5930/100)ts2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAAuMM Aans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccynmtaHHoe B  ropgax cC
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOW
bupxen.

Ons Bcex nepuoaoB, HadyMHawWMxcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4asa), B KayecTBe

NpOrHo3a WHMOASUMM  UCMNONb3YEeTCA 3HA4YeHMe,

paccumTaHHoe no ¢dopmyne (10), ncxoas M3 3HaAYEHUIN «BMEHEHHOW» MHMAALUN
BbinyckoB O®3 52004RMFS 1 52005RMFS:
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ts2005~t52004 | (1 + INF<5(35/100)ts52005
INF5p33_2033 = OKPYTJI = —11,4 ]*100, (10)

(1 + INF<p03,/100)¢52004

rae.

INFgz033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUuM Ans

Bbinycka O®3 52005RMFS, paccuumTaHHOEe 1o
dopmyne (11) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3HayeHWe CpefHEeB3BEWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B rogax C

52004, t52005

TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOoB nocne
3anaTon;
KB52004 KBAs2005 - 3Ha4yeHue CraBku Kb B ToukKe,

COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHUto BbIMyCKOB

O®3 52004RMFS, 52005RMFS Ha pgaTy oueHku, nybnmkyemas MOCKOBCKOM

bupxen.

[IpumeyaHue:

Mpu  BbINOAHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMs
nokasatenem INF,p33-2033, INFz028, INFoz030, INFagp32, INFopg33, KOTOpPbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3HAYEeHMAMW B MPOLEHTaX, NepeBOASATCS B 3HA4YeHUs B A0NAX eAMHULbI
(nyTeM pgeneHuns Kaxaoro n3 HMx Ha 100 - 4yTO ABHO OTpa)keHO B (opMyax
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(6), (8), (10)). PesynbtaTr pacyetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYrMEHHOMY A0 2 3HAKOB MNoOcCne
3ansaToOu.

Ona Bcex nepuoposB, HaudmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMK.

Ecnn cpok noraweHusa Oo/roBoro MHCTpyMeHTa He npesblwaet 2034 r. um
OTCYTCTBYIT MHbl€ NPOrHO3HblE 3HAYEHMS NEPEMEHHbLIX MapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHANaUMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3Ha4YnTeNbHbIM, pacyeTHas LueHa ueHHon 6yMarm MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbiX cny4vasx (MOMUMO
MHDAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WX CPOK MoralleHus
npesbiwaet 2034 r.) BAMAHME 3KCMEpPTHOro nNporHo3a WMHOASAUMM NpU3HaAETCs
3HauMTEeNbHbIM, pacyeTHas UeHa ueHHoM byMmarn knaccuduumpyeTcs B YpPOBEHb
3.

2.2.5.pOrHO3HblE 3HAYEHNSA NMPOUYMNX NEepPeMEHHbIX NMapamMeTpoB

MporHo3sHble 3HaAYEeHUSI «KOPOTKUX>» CTAaBOK [AEHEeXHOro pbliHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUs
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakLLMe NMpoOLEeHTHbIe CTaBKWU, €C/IN OHWM NpeayCMOTPEHbl YCI0BUSIMU BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e ctaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsau

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e Kntoueas ctaBka LleHTpanbHoro 6aHka Poccurckon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKOUYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa njaBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHume TaKoro
napametpa (Rate;) paccumTbiBaeTca no ¢Qopmyne (12) Kak pasHuiua mexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHmns OUEHMBAEMOro WMHCTPYMEHTa, U BEIMYUMHON «CpefHen MPOLEHTHOWM
MapXWu Hag CTOMMOCTbIO POHANPOBAHUSA :
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Fpe:

Ratef = (KBAAO noraumeHus CpMCOF)' (12)

cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)

MCoF = FIXKyl'IOH -

KBZ[,E[O noraumeHuda

CpM CoF

FIXKyHOH

llpumeyaHue:

(P —1000)

1000xt ' 14

- 3HadeHune CtaBkn Kb/l B ToOuKe, COOTBETCTBYIOLWEN
cpeAHeB3BELEeHHOMY CpOKY Ao noraweHus
OLEHMBAEeMOro MHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW MokasaTens
«MNpPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHAnpOBaAHNS», pacCUYUTaHHbIX Mo ¢dopmyne (14),
Mo Kop3uHe BbinyckoB O®3-T1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHaAnpoBaHUS», paccumTaHHoe no ¢gopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WHY
BbinyckoB OD3-T1K;

3HayeHne @UKCMPOBAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH yCTaHaB/AMBAEeTCd B BeJIMYUHE
RUONIA + 1.60% wn BennunHa FIX,y,,, NPUHMMAETCS
paBHon 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

Ha paty yTBepXAeHust HacTosiwen pedakumm MeToauKM KOp3MHa BbIMyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
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BKItOUaeT cnegytowmne 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, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BKkAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasia ero NpUMeEHeHUs ycTaHaBnMBaloTCa Ynpasndawouwen komnavven A.Y. NMAO
no cornacoesaHuto co CneunanuMsmMpoBaHHbIM Aeno3uTapveM W He TpebytoT
onepaTUBHOINO BHECEHUSA COOTBETCTBYHOLWMX U3IMEHEHWN B HacTosAwyk MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceo,r NpU HACTYMEHUMU
Hanbonee paHHen 13 gat:

=[aTbl NOraleHns BbIMycKa;

»0aTbl Hadana KYMoOHHOro rnepuoga, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeonpeeneHHble CTaBKM KyMnoHa Ha BeCb OXWAaembl CpoK obpalieHus
OD3-TIK.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPxXWU,
€C/IN OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOLWEHUM KoHKpeTHon OO®3-MK, B
nopsgke, ycraHoBsieHHOM [lpaBunamu onpegeneHna CYHA pang onpeaeneHuvs
crnpaBeasiMBon LeHbl YpoBHS 1.
Ecnu Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMg,f-

lpumeyaHue:

MokasaTenb M, ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHua (Mo
cTaBke AeHexHoro pblHka - RUONIA), KOTOpylto WHBECTOpbl 3akfnajbiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbLIE OXWAAHWUSA MO CTOMMOCTU
doHamMpoBaHMa (N0 MNPOrHO3HOMY 3HaudeHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy  Mexay  3HadeHueM KBl B Touke,
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COOTBETCTBYHOWEN CpeaAHEB3BELWEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 u
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaUYEHUA M ,r B
pasmepe 0.52% pblHOYHbIE OXWMAAHMS MO CpeAHEMY 3HAYEeHMIO CTaBKKU
RUONIA B TeueHue 5 net cocrtasart 8.05%.

MpoOrHo3Hblie 3HA4YEeHMUS CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans njaaBarwoWMX MPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocrtaB/iIeHUsT [EeHeXHbIX cpeactB or 1 mMecsua A0 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM OeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cnepylouwme
naasatoLliMe NpoLUeHTHble CTaBKWU, €C/IM OHM NpeayCMOTpPeHbl YCI0BUSMKU BblNyCKa
OUEeHMBAEMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTtaBka KB/[] Ha cpok oT 1 Mecsaua Ao 2 net (BKIKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa niaBatowas
npoueHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 NneT, TO NPOrHOo3Hoe 3Ha4yeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHo3sHoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoMm rnepuoae,
yBefIMyeHHOe Ha pa3Huuy Mexay 6e3pnucKoBOM LOXOAHOCTbI «CpefHero» cpoka
N KKOPOTKOMN» 6E3pMNCKOBON AOXOAHOCTbIO:

Rates = (KB/lyo noramens — CPMcor) + (KB cpounocrs crasu — KBA1 gens), (15)
lpe:

KB cpounocrs crasxs = 3HaAWeHMe CtaBkn KB B Touke, COOTBETCTBYOLWEN
CPOYHOCTM CTABKWU [AEHEXHOro pblHKa (HanpuMmep, ecnu
3HayeHue CTaBKM KYMNoOHa OrnpenensdeTrcs KakK 3HayeHue
6eckynoHHOM AoxoAHOCTU rocbymar Ha Cpok 24 mecsiua, To
KB ans 2-x nerv);

KB4 sens - 3HaveHne CraBkn KB/ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUA KB/pounocrs crasku TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMepeMeHHOro napameTpa rmjasalowen npouUeHTHON CTaBKy,

onpeaensieTcs B nopsigke, YyCTaHOBAEHHOM B Mn.1.2. HacTosawen MeToanku.
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MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Aans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA AEHEeXHbIX
CpeAacTB cBblWwe 2 NeT).

K «O7WMHHBIM» CTaBKaM pbiHKA KanuTasa OTHOCATCA cnepywouwme
naaBaroLlLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpefyCMOTPEHbl YCI0BUAMK BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro rnapamMeTpa WCMoJib3yeTcsa nJaBatoLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JIeT, TO MPOrHO3HOE 3HayeHue TaKoro
napametpa (Rate;) nNpuUHUMaAETCa paBHbIM 3HadeHutio CrtaBkn KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW Niasarowen npoueHTHON cTaBkm (HanpuMep,
eC/in  3HayeHMe CTaBKM KyMnoOHa onpenensieTcsds Kak 3HadeHune 6eCcKynoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccumTbiBaeTca Ans Cpoka
B 5 neT).

lpumeyvaHune:

Ecnn B KavecTBe mMepeMeHHOro nmnapaMeTpa MWCMosib3yeTca nJasatouwas
NPOLUEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHUS TMPOLUEHTHOM CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYET TO/IbKO PUCK  U3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MPUMEHEHWEe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUSA UCXOAA U3 TEKYLUUX MPOUEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn OTCYTCTBUM HabNwAaeMbIX AaHHbIX O TMPOrHO3HbIX 3HAYEeHUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) uncnonb3yeTcss 3KCMNepTHbIN
NPOrHo3 o byayuwmx 3HavyeHusax nepeMeHHoro rnapameTrpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MNapaMeTpoB MCMNOJb3YKTCA MPOrHO3bI
COLUMANbHO-2KOHOMMYECKOr0 pa3BuUTUa MmMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuitckoin ®eaepauumn®,

40 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMSA ByayLMX AeHEXHbIX NOTOKOB onpeaenseTcs Ans

AO0NroBOW LeHHOM ByMarm Ha KaXAyr AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.

CrtaBka AUCKOHTMpoOBaHMsA npuHuMaeTca paBHon CrtaBke KB/l B Touke,

COOTBETCTBYIOLLEN CpeAHEB3BEWEeHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
bymarn, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHMEe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe ANns peuTUHIOBOW rpynnbl AOSFOBOM LEeHHOM 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpeaa (3a MCKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ans  KOTOPbIX
onpeaensieTcs B 0coboM nopsake);

o AN rocyfapCTBEeHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeguMaHHOe 3HayeHune  KpeauTHOro cnpeja
npMHUMaeTca paBHbiM 0.

lpumeyvaHne:

Ecnn 3HauveHne KpeauTHOro cnpega YyCTaHaBAMBaAeTCa UCxoas U3
HabnogaembiX AaHHbIX (B TOM 4YMCNe Ha OCHOBE KpeaAWTHOro cnpega no
AHaNOrMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAaHHOro 3HayeHus crnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
YyCNOBUS Ha OCHOBE HabnwaaembiX AaHHbIX), pacyeTHas LUEeHa LEeHHOWM
bymarm moxet 6bITb KnaccndumunpoBaHa B YpoBeHb 2. B oCcTanbHbIX ciiyyasax
pacyeTHas LeHa UueHHoW bymarm knaccmuumpyeTcs B YpOBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJINOBbIX
MHCTPYMEHTOB

B cooTBeTrcTBUM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyUTbIBAETCA A/14.

* [0NroBon  uUeHHon  6ymarn, HOMWHMpOBaHHOM B  pybnax (3a
NCKOYEHMEM FrOCYAapPCTBEHHbIX LEeHHbIX 6ymar PO).
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Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs crefyloLwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaJMuMUSA UM OTCYTCTBUS KPEAUTHOro penTuUHra y
Bbinycka*! (a B €ero OTCYTCTBMW Yy 3MUTEHTA WM MOPYUUTENS WK
3aeMLlmKa no BbiNyCcKy (NpuUMeHUTenbHO K SPV)) [4ONrOBOWM LEHHOW
bymaru, onpepensieTcs NpUHaaNeXHoOCTb UeHHOW Gymarm K OoAHOU U3
yeTblpex  PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEeHHbIX  HACTOSAWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCUMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB AN  AOAroBOoM UeHHOM 6ymarm NpuUHMMaltTCs  paBHbIMMU
COOTBETCTBYIOLLMM 3HAYEHUAM KpeaUTHbIX CNpefoB, pacCYMTaHHbIM Ans
PENTUHIOBOM Trpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a
NUCKIOUYEHMEM LEeHHbIX byMar, OTHeCeHHbIX K IV penWTuMHroBonm rpynne,
ANS KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM).

Ona cybopaAMHMPOBaAHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmraumin KpeamTHbIX
opraHusaumm B Ciy4yae OTCYTCTBUS pPEeNTUHra BbliNyCKa WAM Aeno3uToB)
yCTaHaBnmMBaeTCsa AONOoJHUTeNbHasds npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/INUYMBAKOTCSA pacyeTHble BEAUYUHbI MUHUMASIbHORO, MaKCMManbHOMo
N MeOMAHHOro 3Ha4YeHUM KpeaAuTHbIX CnpeaoB B Ciydasax, NpeayCMOTPEHHbIX
NyHKTaMM HactoswmMm [punoxeHneMm. Tllpemuss 3a cybopaMHUPOBAHHOCTb
onpegensieTca C y4eToM AOCTYNMHOM PbIHOYHOM UWHMOpMauMm O crnpegax 3a
cyb0opANHMPOBAHHOCTb COMOCTAaBMMbIX BblIMYCKOB UM SMUTEHTOB.

3.1.PeuTUHIroBbIE rpynnbl
Ona uenen onpegeneHuvss KpeaumTHOro crnpeaa BBOAATCHA cheaywlowme
PENTUHIOBbIE rPYyNnbl:
PentnHrosas rpynna I - HauBbICWMI/MaKCMMaNbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHUID C APYTrUMMU
3MUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm punHaHCcoBbIMU
obsa3aTenbctBaMm. B yKasaHHYlO PEUTUHIOBYIO Tpynny BKAKOYaTCA
AONrOBble UHCTPYMeHTbl ¢ pernTuHroMm AAA (RU) (no HaumoHanbHOW wWKane
AKPA (AQ)).

1 Ncnonb3yeTcsa KpeauTHbI PENTUHI NO LWKaNe PEMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (PUHAHCOB
Poccuickon denepaummn, oTHOCATCH K penTuHrosom rpynne 1.
PentuHrosaa rpynna II - BbICOKM YypOBEHb KpeauTOCnoCObHOCTH,
dMHAHCOBOM HaaeXHOCTU (0T YMEPEHHO BbICOKOro A0 BbICOKOr0) npu 3TOM
NpUCyTCTBYET HeKkoTopas 4yBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHAHCOBbIX MU
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  penTUHroByk  rpynny
BKJ/IIOYAKOTCSA A0NrOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dMHAHCOBOM HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nNepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B YKasaHHYO PENTUHIOBYIO FPYMny BK/AKOYAKOTCS
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B yKasaHHylO PpeMTUHIOBYK rpynny
BKJ/TIOHAIOTCS AONTOBbIE€ MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMM areHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUU OAHOIO
N3 crenyroLwwmnx yCrnoBun:
e BHECeHMe Wu3MEeHeHMN B MEeTOAMKY pacyeTa M COCTaB WHAEKCOB
MOCKOBCKOW BUpPXWU;
e MpoyMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWECTBEHHbIMKU ANS
Luenen onpeaeneHns penTUHrosblX rpynm.
NMpoBepka YycCnoBUKA ANs MepecMoTpa PEUTUHIOBbIX pynn MpoOBOANTCS
eXXekBapTanbHO.

3.2.Mopsaok onpeaeneHnsa NpMHaasIe)XXHOCTU AOJIFOBOro MHCTPyMEeHTa K
PEeUTUHIroBOM rpynne
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OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBMM C Tabnuuen 1.

Ta6nuuya 1. ConocraBJsieHMe WKaJl PEUTUHIOBbIX areHTCTB

HauuoHanbHasna wkana ana Poccuiickoin deaepauvmn .
PeutuHrosasn
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeliTMHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuTtuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PelTMHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
. . PeiTuHroBas
Bonee HU3KWIA PEATUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AONroBon LeHHOM byMmarun, ee sMUTEHTa WAUM MNOpyyUTEns
WU 3aeMumka No BbINYCcKy (NpuMeHuTesbHO K SPV) HecKosbKUX PenTUHIOB,
BblbnpaeTcss HanbonbWmM U3 UMEKLWNXCA aKTyalbHbIX KpeAUTHbIX PEUTUHIOB, C
y4yeToM crneayrouwero:

" [pWU HaNMuYMMU PpPEeNTUHra BbIMYCKa MWCNONb3yeTca Hanbonbwuin wu3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM penTUHra BblNyCKa, MPUCBOEHHOro XOTsd 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HanMynMU pPeUTUHra SMUTEHTa LEHHOM
bymarn ucnonb3dyetcsd HaumbONbLWKMMW U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas/iIMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMM pEUTMHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUKM pPEenTUHra nopyuduTens
WY 3aeMLlinKa no BbINYCcKy (NpuMeHuTenbHo K SPV) ueHHoW 6Gymaru
NCNonb3yeTcsd HanmbonblWMi M3 aKTyanbHbIX KpeaAUTHbIX pPeUuTUHIOB
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nopyuynTenss uMnM 3aeMwmka no BbiNycKy (NpUMeHuTenbHo K SPV),
NPUCBOEHHbIX PA3/IMYHbIMU PENTUHIOBLIMU AareHTCTBaMu.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ans pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayto naty onpeneneHumsa cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcsd MeauMaHHOe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBeanimBon CTOMMOCTH).

Ona pacyeta MeaAMAHHOro 3HadeHuna KpeautHoro cnpegma I, II, III
PEUTUHIOBbIX FPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowmx
06UraumMoHHbIX MHAOEKCOB MOCKOBCKOM 6upXK, pacKpbiBaembiX MO UTOram
KaXk[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. MHaekc kopnopaTuBHbiX obnuraumn (> 1 roaga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaveHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < penTUHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHum: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ansg I, II, III pedTUHroBbIX Fpymnmn
OCYLLEeCTBISETCA B cneaytowem nopsake:
PeiTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIM cnped Serr 3a Kaxabih 3 20 nocneaHux
TOproebix agHen (16):

Seri = (Yrucetraaans — KB/lruceTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBckomn bupxen;

KBllruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOM Bupxen.

PaccunTbiBaeTcs MeanaHHOe 3HadeHne KpeauTHoro cnpega Spf;  3a
nocneaHune 20 ToproebixX AHeN (MeaMaHa 13 NoNyvYeHHOro paaa Seri).

Mpn  pacyeTe MeaMaHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrfieHUss 3HayeHun Spri He npousBoasaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HadyeHmns 6asmncHbIX NYHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCcs KpeauTHbIN cnped Serix 3a Kaxablh m3 20 nocnegHux

TOproebix AHen (17):

Serit = (Yrucerraza — KBZRucBTRAZ2A) X 100, (17)
I'ne:
Serin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAaekca RUCBTRAZ2A, packpbiTas

MockoBckomn 6upxen;
KBJRucBTRAZA - 3HaveHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCKpbITON
MockoBCKOM 6UpxKen.
PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocnegHue 20 TOprosBbix AHEN (MeanaHa M3 NoaydYeHHoro psaa Seri).
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Mpn  pacyeTe 3HAYEHMs MeaMaHHOro  KpeauTHOro  cnpegda  SHy
NPOMEXYTOUYHbIE OKpYrfleHMs 3HayeHuh Serir He npousBoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHWe KpeaUTHOro crnpeaa Sit; OKPYrnsieTcs no npaBuaam
MaTeMaTUUYECKOro OKpyr/1eHns A0 Lenoro 3HayeHnst 6a3ncHbIX NYHKTOB.

PeinTuHrosasa rpynna III
PaccunTtbiBaeTca KpeauTHbIM criped Serwn 3@ Kaxabit 13 20 nocnegHux

ToproBbix AgHen (18):

Serin = (YruceTr2B3s — KBRucBTR2B38) X 100, (18)
lpe:
Sprin - 3HayeHusa cnpega, paccynuTaHHble B 6Ha3MCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKon 6upxen;

KB/lRycBTR2B3B - 3HayeHune CtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
Aropauunu MHAEKCa RUCBTR2B3B  packpbiToun
MocKkoBCKON BUpxen.

PaccumMTbiBaeTCs MeAMAHHOE 3HayeHue KpeauTHOro cnpepa Spy; 3a
nocnegHune 20 TOproeBbix AHen (MeanaHa M3 NOJTlYYEHHOro psaa Seri).

MNpu pacyeTe 3HAYEeHUS  MeAMAHHOrO  KpeaAUTHOro  cnpeaa  Sphy
NPOMEXYTOYHbIE OKPYIr/IEHMUS 3Ha4yeHuUn Sprizxr He NpousBoaAaTcs. ony4deHHoe
MeAWaHHOEe 3HayeHue KpeauTHOro cnpepa Spy; OKpYyrnseTcs no npasuiam
MaTEMATMYECKOr0 OKPYIr/IeEHMS A0 Lenoro 3HadeHmns 6a3mcHbIX MYHKTOB.

3.4.0cobeHHOCTH onpeaeneHuvs KpeaAuTHbIX cnpeaoB  AnfA IV

PEUTUHIroBOW rpynnbl

C y4yeTOoM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro
KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0/ITOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpeaAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpea  Spiyy PacCcyUuTbiBAaeTCca Ha WHAMBMAYaNbHOW OCHOBE AN
KaXk4oro A0/IroBOro MHCTpPyYMeHTaA.

3HayeHne MegMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTA,
BK/tOYEHHOro B IV penTUHroByl0 rpynny, paccyUTbiBaeTCAa Ha KaxAaykt AaTy
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onpeaeneHns crnpaBensMBon CTOMMOCTU AO/ITOBOr0 MHCTPYMEHTa B C/eAyloLlem

nopsake*?:
HE pexe 4YeM Ha nociegHUA AeHb KaXxaoro KBapTana Ans AONroBoro
MHCTPYMEHTA OonpeaensieTcs 3Ha4YeHne KpeanTHOro cnpeaa C npuMeHeHueM
OAHOro M3 NepevYnCcneHHbIX HMXe cnocobos (aanee — aKCNepTHOE 3Ha4YeHue
KpeantHoro cnpega). OpHOBpeMEHHO ANns  AONroBOro  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEepPTHOro 3HadeHus KpeauTHOro
cnpega OT 3HAaYeHUss MeAMaHHOro KpeauTHOro cnpepa, pacCYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran-1vy);

MeAVMaHHbIN  KpeauTHbIM  crnpen  Spr,,  ANA AOAroBOro  MHCTPyMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybblBaHMSA npuopuTeTa):

* SKCNEepPTHOMY 3HAYEHUI0 KpeaWUTHOro cnpena, €civ OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBeasimBo CTOMMOCTU AOIFOBOIO MHCTPYMEHTA;

= 3HAYEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccuymtaHHomy ang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaseanmeBon CTOMMOCTM
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENUYUHY  ASprqn_rvy,

paccyMTaHHy0 Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3HAYeHUs KpeauTHOro crpeaa Anst 4aHHOro A0JIr0BOro MHCTPYMEHTA.

B uensax Hacroswero nyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHOro KpeauTHOro
cnpega pana Il penTMHroBoM rpynnbl  HE  y4yuTbiBaeTcs nNpeMms  3a
cyb6opAMHMPOBAHHOCTL B C/ly4yae, eCcinm  AONArOBOM  WMHCTPYMEHT  SBNsieTCs
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMNEepTHOrO 3HAYeHUs KpeaUTHOro crnpeda MaKCUManbHO
NCNONb3YyTCA Habntaaemble pbiIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEpPTHOro 3HAa4yeHusl KpeauTHOro cnpeaa B nopsake
ybblBaHUS npropuTeTa No UCNOSIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnun y smuteHTa mmMmeloTca B obpalleHnn apyrue BbiMYCKWU AOArOBbIX

LeHHbIX 6ymar, no KOTOpbIM CyWeCTByeT aKTUBHbIA pPbIHOK W WMEKTCSH

AOCTYMHble LeHbl YpoOBHA 1 wepapxuum CnpaBeanmMBon CTOMMOCTU, TO

MeAMaHHOe 3HayeHue KpeaAuTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpegHee 3HayeHuWe OTK/IOHEHUN 3PEPEKTUBHOM [OXOAHOCTU K

noraweHnio  (opepte) Takux BbinyckoB oT CraBkm KB ansa

42 Ecnu Ha paTy onpeaeneHns cnpaseanvBoii CTOMMOCTU AOATOBON LIEeHHOM 6yMaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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Fpe:

Fpe:

CpeAHEB3BELIEHHOrO0 Cpoka [0 noraweHus (odepTbl) COOTBETCTBYHOLIErO
BbIMyCKa.

Si., = OKPYTJI(CP3HAY(YTM; — KBJI;),4) X 100, (19)

Setv - MeAMaHHOe 3HayeHne KpeauTHOro crnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKTuBHas AOXOAHOCTb K  MOraweHuto
(odpepTe) Nno cpeaHeB3BELWEHHOM LieHe j-ro BbiNycka
A0NroBon ueHHon 6yMmarun, packpbitas MOCKOBCKOWM
bupxen;

KB/l; - 3HadeHune CtaBkn KB/l B ToUuKke, COOTBETCTBYHOLWEN
cpeaHeB3BeLIEeHHOMY CPOKY no noraweHums
(odepThbl) i-ro BbiNnyCcka AOMTOBOM LeHHOM Bymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOAroOBOWM LEHHOM

6ymMarm sMuTeHTa, OT/IMYHOro OT OLLEeHMBAEMOrO.

Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento
WU 3aeMWmMKy no BbiNycKy (nMpuMeHuTenbHo K SPV) 3Toro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbiM B Tabnunue 1, TO MegmaHHOe 3HavYeHne KpeauTHOro cripega
paccuuTbiBaeTca rno gopmyne (20) kak cpegHee 3Ha4YeHME OTKIIOHEHUI
3P PeKTUBHOMN LOXOAHOCTU K noraweHunio (odepTte) BbiNyCKOB AOIMOBbIX
LeHHbIX 6yMar ¢ TaknuM xe nin 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa aKTUBHbIM U KUMelTca Habnwpaemble
pblHOYHblE UeHbl ypoBHA 1, oT CraBku KB ana cpeaHeB3BeELEHHOro
Cpoka A0 noraweHusa (ogepTbl) COOTBETCTBYHOLWErO BbiMycKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJ/IOHAETCSA oT KpeauTHoro penTUHra
SMUTEHTa/Bbinycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO
CTyNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)

Sty - MeaMaHHOe 3HayeHue KpeauTHOro Ccnpeaa,
paccymMTaHHble B 6@3UCHbIX NyHKTaX;
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YTM; - 3ddekTuBHaas  AOXOAHOCTb K  MOraweHuto
(opepte) no cpeaHEB3BELWEHHOW UeHe j-ro
BblMyCKa [JONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBcKomn bupxen;

KB/ - 3HadeHune CtaBkn Kbl B TouKe, COOTBETCTBYIOLWLEN
CcpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHus /
odepTbl j-ro BbiNyCcka AOArOBOM LEeHHOM byMmaru;

Ji -  UAeHTUdUKATOP BbINyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKka AOAroBoM UeHHoW 6ymaru,
SMUTEHTa / NMopy4nTensa 3TOro BbiMNyCcKa, MPMCBOEHHOr0 HaUMOHANbHbIM
PENTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeanaHHoe
3Ha4yeHne KpeauTHOro crnpeja paccynTbiBaeTCcs:

o KaK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHuto (odepte)
BblMyCKa [AOMrOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHSA 1 vepapxuum cnpaBeanmeBon CTOMMOCTWU, OT
CraBkn KB 4na cpeaHeB3BELIEHHOro0 Cpoka A0 noraweHus
(odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

AHanoOrMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpeaensarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpeaenieHnst BENNUYNHbI KpeaUTHOro pucka.

o KaK MeAWaHHOe 3HayeHue KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercs KakK pa3sHuMua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiMyCKOB
AONroBbIX LUeHHbIX 6ymar kK CrtaBke KBJ] B TO4YKe, COOTBETCTBYHOLLEN
Aopaunun®® Bbinycka, U 3HaYeHUEM cpedHero 3a psd COMOCTaBMMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ucnonb3yemoro And pacuyerta
KpeanTHoro cnpega III penTtuHrosom rpynnbl, K 3HavyeHuto CtaBskn KB/ B
TOYKe, COOTBETCTBYOLWEN Atopaumn** niapekca RUCBTR2B3B.

43 [opauuns, onpeageneHHasl Ha OCHOBAHWMKM AaHHbIX MOCKOBCKOM 6MpXHU.
44 NMiopaums, packpbiBaeMasi MOCKOBCKOM GUpXKeit.
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BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKK4YaeT BCe BbiNycku 6e3
penTuHra*>  4oNnroBbiIX LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCYyLapCTBEHHbIX LIEeHHbIX
bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odepepauunn). U3
NoNy4YeHHOM BbIGOPKM WCKAOYAKTCA BbINYCKM AOMATOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAOMyCTUBWUX AedonTt*® xoTa 6bl ogHOro 0643aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM A0OJITOBbIX LEeHHbIX byMmar, a
TakXXe [OJIroBble LUeHHble 6yMarM KOMNeKTOPCKMX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

3.5.Mopsaok onpeaeneHUs AuanasoHa KpeauTHbIX cnpeaos Ans
PEeATUHIOBbIX rpynn

Bblbop pamanasoHa AMana3oHOB KpeauTHbIX CcnpeaoB AN PeuTUHIOBbIX

rpynn I, II, IIT ocHOBbIBaeTCA Ha CneaylLWeM:

* MeAMaHHOe 3HayeHuMe KpeauTHOro cnpega onpenenseTcs B nopsake,
npeaycMOTPEHHOM HacToAWMM PernaMeHToM;

"  HUXHAS rpaHuua ans I-om perTUHroBoW rpynnbl MPUHUMAETCS paBHOM
0, Tak KakK [AoxXoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpefHen 4OXOAHOCTU roCyAapCTBEHHbIX bymar;

"  HUXHAS rpaHumua anga II-oM penTUHroBOoM rpynnbl YCTaHaBMBAETCH
paBHOM MeAMAHHOMY 3Ha4yeHuto I-OoM penTUHroBOW rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-om penTUHroBOM Fpynnbl He A0/MKHA ObiTb
HMXe cpefHen foXoAHOCTU obnuraumi I-om penTUHIroBOM rpynnbl;

"  HWXHAS rpaHumua ana IIl-en penTUHroBoM rpynnbl yCTaHaBNMBAETCH
paBHOM MegMaHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxXoaHoCTU obnuraumin I1-om perTUHIOBOM rpynmbl;

* BEpXHSAS TrpaHuua pPEeNTUHIOBOW T[pyMnnbl YCTAaHABAMBAETCSH TaKUM
obpasoMm, 4Tobbl AMana3oH MeXxAay HWXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy MexXxAy MeAMaHON U BEpXHEW rpaHuuen perTUHIoBOWM
rpynnbi.

45 PEMTUHI, NPUCBOEHHbIN HAUMOHA/IbHbIM PENTUHIOBbLIM AareHTCTBOM

46 OnpepeneHne AedoNTOB NPOM3BOAMTCA HAa OCHOBAHUM MYBAUYHBIX AOCTYMHbIX AdHHbIX N0 AedonTaM, Ny6aMKyeMbiX Ha
cante cbonds.ru.

OedonT, Hannume nHboOpMaUUN 0 PeCcTpPyKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro o6s13aTenbCTBa, NPeayCcMOTPEHHOMO
X0Ts 6bl OAHUM BbIMYCKOM AONIOBbIX LEHHbIX 6yMar aMuTeHTa, npeanonaraeT AedonT SMUTEHTa.
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PacueT pAamanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaAQ4YeHUA

KpeauTHoro cripega - Min(a), MakcMManbHOro 3HayeHUs KpeauTHOro crnpega -

Max (B)) ebinonHsetcs anga I, II, III peMTUHrOBOM rpynnbl MCXOAS M3 3HAYEHWUI

MeAMaHHbIX KPeAWTHbIX CrpeaoB COOTBETCTBYHLIEN PENTUHIOBOM rpynnbl B

CooTBeTCTBUM C Tabnuuen 2 C y4yeToMm npemmn 3a cybopaAMHWPOBAHHOCTb (ecnu

NPUMEHNUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB rnpuBeneHsl B Tabnuue 2.

PacueT pamanasoHa KpeauTHbIX cnpegoB ansa IV penTuHrosou

BbIMOJIHAETCA.

Ta6nuua 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynnmn.

rpynnbl  He

[vana3oH KpeauTHbIX cnpenos

Min (a)

MeaunaHa

Max (B)

PenTtuHroBsas rpynna I

0 + npemMusa

Spt; + npemus

2 X Spty + npemus

PenTtuHroBsas rpynna II1

Sph + NpeMus

Sptp + Npemus

(2 X Spt — Spr) + npemus

PeivitnHrosas rpynna III

Sptp + Npemus

Sptr + npemus

(2 X Slgrl—l‘lll - Sl‘:r)rl}‘n) + I'IpeMMFl

lpumeyaHune:

B Tabnuue 2 3HayeHMe mnokasaTend

«NpeMuna» nNpuUHMMaeTCa paBHbIM

3HAUYEHUIO MNpPeMUn 3a CybOpAMHUPOBAHHOCTb AN Cy60pAMHMPOBAHHbBIX

obnurauun

KPEeAUTHbIX OpraHu3auumn

B cC/lydae OTCYTCTBUSA

BbINMyCKa, U paBHbIM 0 B OCTasibHbIX Cny4asx.

peENTUHra
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MPUNOXEHMUE 33. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN haTa, yKa3saHHas B coobLieHunm oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcyTcTBUM MHDOpMauum o6 3KC-AMBUAEHAHOM AaTe - AaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaAUMM O KOPMNoOpaTUBHOM [AEWCTBMW OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3aumciieHMs LeHHbIX ByMar nnm AeHexHbiX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnsieT KOpnopaTMBHOe JelcTeue
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckasl 3a40/IKEHHOCTb MO BbiNJaTe Aoxoaa He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHuUi NO LeHHbIM 6ymMmaram,
cnepyouwein nHpopMmayuu:

e KONMYecTBa UEeHHbIX byMmar, aBnsiowmxcsa 6a3oBbiM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MNMUO Ha
3KC-AMBUAEHAHYID JaTy, C Yy4eToM TMJIaHOBOro JABWXXEHMUS
UeHHbIX 6yMar [0 pjaTtbl QuKcauMum peecTpa Brajenbles
BK/IOUNTESNBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CMpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexalmx
3aUMCNEeHN0 Mo  pe3yjbTataM KOpropaTUBHOIO AENCTBUSA,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

uncxoaa wm3

Ana npaB Tpe6oBaHMW NO AeHEXHbIM cpeacTBaM, uMcxoasa M3
cnepyouwen nHpopmaymu:

e KO/MYECTBa LUEHHbIX byMar, saBastowmxcad 6a30BbIM aKTUBOM
KOpPNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cdeTe aeno MUD Ha
3KC-AMBUAEHAHYKD AaTy, C Yy4eToM TMJIaHOBOro ABUXEHMUS
LeHHbIX 6ymar ao pgatel duUKcauMu peecTpa BragenbLeB
BK/TIOUNTENBHO;

e [IEHEXHOW KOMMeHcauunum Ha bymary,

0AHY  LIEHHYIO
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBUEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, npuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHunem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [AEeHEeXHble CcpeacTBa He MOCTYNMWM Ha CYEeT, OTKpPbITbIl
ynpasnsiowern komnavum .Y. MA® - ¢ gaTbl, cneaylowen 3a gaTton,
YCTAQHOBNEHHON AN OKOHYaHus  KOpNOpaTUBHOIMO  AEencTBus
SMUTEHTa;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (nnua, 0683aHHOro No LEeHHOM

bymare) - ¢ gatbl oduumManbHOro onybsMKoBaHUS  TaKoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, npuBoasaWwMX K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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NPUNOXEHWE 34. BEKCEJIb, BbIAAHHbIW YNPABNAIOLWEA KOMMAHUEN
a.y. nno

Kpeautopckas 3a40/1)KeHHOCTb, Kak obs3atensctso MN® no BbigaHHOMY
BEKCesnw

[aTa Bblaaun Bekcens

e [laTa noraweHuns Bcex o6a3aTtenbCTB Mo BEKCENO
e [laTa npekpaweHuss 06a3aTenbCTB B COOTBETCTBMM  C
HacTynJieHneM cobbITUi, yKasaHHbIX B r1.26 'K PO

CnpaBegnumas CTOMMOCTb BblAAaHHOMO BeKCens € AaTbl COCTaBNeHus A0
0aTbl MNpeabsiB/IeHMS BeKCens K MnjaTexy onpeaenserca B pasmepe
HOMWHaNbHON CTOMMOCTM BeKCessl, yBeIMYEeHHOMW Ha CyMMYy MpOLEHTOB,
paccyMTaHHbIX Ha paTty onpegeneHmsa CYHA no crtaBke, yKas3aHHOM Ha
6naHke Bekcens. [MpouUeHTbl Ha4YUCNAKTCS C AaTbl BblAayn BeKcens,
ecnn Ha 6naHKe BeKCensl He yKa3aHa MHas aata Havasna HauducieHus
MpoUueHTOB A0 AaTbl NpeabsiB/ieHMss, HO He 6Honee cpoka,
YCTaHOBJ/IEHHOr0 AJ19 NpeabsB/IeHUs BeKcens.

YCTaHOBEHHbIN nepuvoa Anga npeabsaBneHUs BEKCENA ONpeaendeTrcsa B
3aBUCUMOCTHM OT CpOKa nJiatexa, YKasaHHOro Ha 6naHke Bekcens:

YcnoBusi Nno CPpoOKy
nJsiaTe)ka no Bekcesnro

Mepuwopn Ans npeabsaBNeHUs
BeKcesns K Mniaartexy

MpocToi BeKceflb CO CPOKOM
naaTexa no npeabsiBeHnn

B TeueHne opHOro ropa c Aathbl
CoCTaBJieHUNA

MpocToi BeKceflb CO CPOKOM
naaTtexa no npeabsBieHuu,
HO He paHee ornpeaeneHHow
AaThl

B nepuog c paTtbl coctaBneHue [o
JaTbl «He paHee» + 1 roAa
(365(366) aHen) oOT p[aTbl «He
paHee»

MpocCToit BEKCENb CO CPOKOM
nnatexa BO  CTO/MbKO-TO
BPEMEHW OT NpeabAB/eHUs

MpocCToit BEKCENb CO CPOKOM
niatexa BO  CTO/IbKO-TO
BPEMEHW OT COCTaB/IEHMSA

MpocTon Bekcenb CO CPOKOM
nnartexa Ha onpeaeneHHbIn
OEHb

B cpok, yKasaHHbIN Ha Bekcene
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NMPUNTOXEHWNE 35. AKTUBbI U OBA3ATEJIbCTBA MO AOITOBOPAM
®UHAHCOBOM APEHAbI (JIU3UHTA), NO KOTOPbLIM NMU® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO 4OrOBOPY ®UHAHCOBOW
APEHAbI (JIN3UHTY)

MpaBa TpeboBaHusa (pebuTtopckas 3a40/IKEHHOCTb) M3 A0roeopa
(dunHaHCcoBOM apeHabl (IN3MHra).

ApeHaa knaccuduumnmpyeTcs Kak uHaHcoBas apeHaa (JIM3WHr), ecnu
OHa noapa3yMeBaeT nepefady MnpakTUYeckn BCEX PUCKOB W BbIrog,
CBSI3aHHbIX C BflageHMeM 06BbEeKTOM apeHAbl, apeHaaTopy, O 4eM
CBMAETENLCTBYOT crieayowmne obcrosatensctBa (ANs NpU3HaHMS
dMHaHCOBOW apeHabl (AM3MHra) AOCTAaTOYHO HaJMuuMsa OAHOro U3
obcTosaTenbCcTB):

e [lpaBo CO6CTBEHHOCTM Ha O6bEKT apeHAbl B KOHUE CpoKa
apeHAbl NnepexoauT K apeHaaTopy;

e ApeHpaTtop MMeeT OMNuUMOH Ha MNOKYrnKy ob6bekTa apeHAbl Mo
LeHe, KOTopas, Kak oxugaetcs, 6yaeT HaACTONbKO HuXe
cnpaBensiMBo CTOMMOCTM Ha AATy UCMOSIHEHUS 3TOrO OMUMOHA,
YTO Ha JaTy Hadana apeHAHbIX OTHOWEHUA MOXHO C
AOCTaTOYHOM YBEpPEHHOCTbIO 0XMAATb MCMOSHEHUS  3TOro
onumMoHa;

e Cpok  apeHgbl COMoCTaBMM co CPOKOM NosIe3HOoro
NCNONb30BaHNA 06beKTa apeHabl;

e Ha pgaTy 3akauveHus [0rosopa apeHabl npuBefeHHas
cToMMoCcTb 6yaylwmx apeHgHbIX naaTexen conocraBuMma Cco
cnpaBeasiMBoi CTOMMOCTbIO 06beKTa apeHabl;

e C paTbl nepexoga npaB Mo AOroBopy Ha npuobpeTreHue npas
apeHabl N0 A0roBopy /nm3uHra (gorosopa YCTynku npas
TpeboBaHus).

Ecnu poroeBop apeHAbl knaccubuumpyeTcs Kak Aorosop (UHaAHCOBOM
apeHabl (Nv3uMHra), apeHpodaTenb MPU3HAET B KayecTBe aKTuBa
0ebuTopcKylo 3a40/KEHHOCTb apeHgaTopa No AOroBopy (pMHaHCOBOM
apeHabl (NMN3UHrY):

e C paTbl NoANUCAHUSA aKTa npueMa-nepenaym obbekTa apeHnbl,
ecniu UHoe He NpeayCMOTPEHO AOrOBOPHbLIMU OTHOLIEHUSAMU C
apeHaaTopoMm, nmbo

e C paTbl, onpeaeneHHoW CTOpPOHaMW A[OroeBopa /AM3WHra, C
KOTOopolr O06beKT apeHAbl AOCTyneH Ans  MCNoSb30BaHus
apeHAaTopoM.

OAHOBpPEMEHHO C  MNpu3HaHMeM  AebuUTOpPCKOM  3a[40J/IKEHHOCTU
apeHpatopa B cocTtaBe aktuBoB [1M®, apeHponaTenb npekpawaer
npu3HaHne obbekTa SM3UHra.

[JebuTtopckas 3a40/KEHHOCTb apeHgaTtopa no aorosopy (MHaHCOBOWN
apeHabl (MM3nHra) npekpalwlaeT NpmM3HaBaTbCs:

e C paTbl BOo3BpaTa obbekTa apeHabl apeHAoAdaTenio Nno akTy
npuema-rnepegayn, B Ccnydyae npekpalleHus (pacTopxeHus)
pgorosopa ¢dwuHaHcoBOM apeHabl (NM3MHra), npuv  yCioBuKU
OKOHYaHUs BCEX B3aMMOpacCyeToB;

e B cnyyae wmogudumkaumm pgorosopa (MHAHCOBON apeHAbl
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(nnM3mnHra), nmbo B cny4vyae MU3MEHEHUS CpoKa apeHAbl, ecnu B
pe3synbTaTe TakKUX M3MEHEHWN apeHaa yTpauymMBaeT MNpPU3HaKK
(dunHaHCOBOM apeHabl, B 3TOM C/ly4yae JAOroBop apeHAbl
CYMTaAeTCa HOBbIM JAOr0OBOPOM W MNOANEXWUT MNPU3HAHUIO B
COOTBETCTBUM C HacToswmMn MNpasunamu;

e C paTbl nepexoda npaB Mo AOroBopy Ha npuobpeTeHue npas
apeHabl NO A0roBopy Au3uHra (JoroBopa YCTYnKuM nMpas
TpeboBaHus).

C patbl npekpaweHuss paorosopa dwWHaAHCOBOM apeHabl [MNO -
apeHponaTtens npusHaer o6bekT apeHabl B COOTBETCTBUM C
KpUTEPUSMN MPU3HAHUS, YCTAHOBAEHHbIMW HacToswmMu [paBunamu
(ecnn gorosopoMm GUHAHCOBOW apeHabl (IM3MHra) He NpeayCcMOTPEHO,
YTO NpaBO COHBCTBEHHOCTM Ha OO6BLEKT apeHAbl B KOHLE CpOoKa A0roBopa
apeHabl (NM3nHra) nepexoauT K apeHaaTopy).

Cnpaseanueasi CTOMMOCTb AebUTOPCKOM 3a40/KEHHOCTU MO AOroOBOpY
(dnHaHCOBOM apeHAbl (NIM3MHra) B TEeYEeHMEe MaKCUMMasibHOroO Cpoka
onpegensercd B COOTBETCTBMM C  METOAWMKOM  onpepeneHus
cnpaBensiMBo CTOMMOCTU C YYE€TOM KpeaAuTHoro pucka ([punoxeHwue
6).

[JeHeXxHbIMM MOTOKaMu Mo A0roBopy (pUHAHCOBOW apeHAabl (MU3MHra)
ABNAOTCA:

1) JIn3uHrosble nnaTexwu;

2) CymMma TpeboBaHMil K apeHpaTopy Mo onsiate BbIKYMNHOM
CTOMMOCTM 0bbekTa nn3uHra (B crydae ecnm B COOTBETCTBUMU C
YyCNOBMAMKM [0roBopa npeaycMOTpeHO 06a3aTenbCTBO BbiKyMna
WM eCcTb AOCTaToO4YHas yBEepPEeHHOCTb, YTO apeHAAaTOp WMCMNOAHUT
OnuMoH Ha nNpmnobpeteHne obbekTa NNU3NHra);

3) WHble nnatexu, NpeayCMOTPEeHHbIX AOroBopoM (MHaHCOBOWM
apeHabl (NMn3nHra), ecnu pasmMep Takux nnatexenm U3BECTEH Ha
0ATy OLIEHKM.

Cnuncok obwmx cobbiTun, NpMBOASLWNX K OBECLEeHEeHUIo, YyKasaH B
MpunoxeHunn 6.
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NMPUTOXEHUNE 36. AKTUBblI U OBA3ATEJIbCTBA MO AOroBorpAM
®UHAHCOBOWU APEHAbl (JIN3UHTA), MO KOTOPbIM MNU® -
JIN3NHIOMNOJIYYATENIb - APEHAATOP NO JOroOBOPY ®UHAHCOBOM
APEHAbI (JIN3UHTY)

e AKTMB, KOTOpbIi npeacraensier cobol npaBo apeHaaTopa
Mcnonb3oBaTb 06bEKT apeHabl B TeYEeHUEe CpoKa apeHabl (fanee
— akTuB B popMe npaBa Nosib30BaHuUSA),

e (Obs3arenbcTBa No AOroBopy apeHabl (IM3uHra).

ApeHaaTop npu3HaeT akTuMB B dOpMe npasa Nonb3oBaHUsA C Hanbonee
paHHeln n3 gar:

e C paTbl nognNucaHua akTa npuveMa-nepenaun obbekTa apeHabl,
€C/T MHOEe He MpeayCMOTPEHO AOroBOPHLIMU OTHOLUEHUSIMU C
apeHaaTopoM;

e C paTtbl, onpeaeneHHon CcTopoHamum paorosopa GUHAHCOBOM
apeHabl (nMM3nHra), ¢ KOTopoih o6beKT apeHAbl AOCTyneH Ans
NCNONb30BaHNA apeHaaToOpoM.

Ecnu cpok apeHabl coctaBnset 6onee 1 (ogHoro) ropa, apeHaaTop
ocyliecTBnser npusHaHve o06sa3aTenbCTB NO  AOroBOpPY apeHabl
(nu3nHra) B paTty Mpu3HaHWS COOTBETCTBYMOLWEro aktuea B dopme
npaea nMoJsib30BaHMsa (AONrocpoyHass apeHga), B WHOM cCiy4dae
obszaTtenbcTBa NO JAOroBOpYy apeHAbl (NM3MHra) - KpeamTopckas
3a40/KEHHOCTb MO apeHAHbIM natexaM (KpaTKOCpo4dHas apeHaa),
Npu3HatoTCca ¢ Hanbonee paHHeln M3 aaT:

e Ha kaxayto gaty onpegeneHuns CHA;

e B paTy Bo3BpaTa obbekTa apeHAabl MO akTy nNpuveMa - nepeaayu
npu YCI0BUM BO3HWUKHOBEHUS WAW Hanuumsa OEeUCTBYOLWMX
0653aTenbCTB NO ynaaTe AeHEeXHbIX CpeAcCTB;

e B paty BO3HMKHOBEHMS MHbIX 0653aTenbCTB apeHgatopa Mo
ynnate [AeHEeXHblX CcpeaCTB B COOTBETCTBUMM C  YC/IOBUSMMU
Aorosopa apeHgbl (1M3uHra).

Mpwn onpepeneHMn cpoka apeHAbl He06XOAMMO YyuuTbiBaTb peasibHbIN
CPOK apeHAbl C Y4YeTOM BO3MOXHOM nposoHraunn. Ecnn Ha pgaty
3aK/lo4YeHNs forosopa apeHabl (M3uHra) n3BecTHoO, YTO CPOK apeHabl
b6ynetr 6onee ogHOro roga, He3aBMCMMO OT AaTbl OKOHYAHMA CpoKa
apeHAbl Mo AOroBopy, Takyl apeHAy HeobxoAMMO paccMaTpuBaTb Kak
AONrOCpOYHYtO (MpeBblwatowyto cpok 1 (oanH) roa).

AkTMB B (opMe npaBa NOMb30BaHWUS MpekpallaeT Npu3HaBaTbCs C
Hanbonee paHHen 13 pgaT:

e C paTbl Bo3BpaTta obbekTa apeHAbl apeHAoAaTento no akTty
npuvema-nepenaun, B Cny4dae npekpaweHmns (pacTopXXeHus)
aorosopa apeHabl (IM3nHra);

e C paTbl Npu3HaHWMA WMyLWLECTBa, SBASAIOWErocs npeaMeToM
(obbekToM) noO AgoroBopy apeHabl (SiM3MHra), B CoOCTaBe
aktmeoB [MN® B COOTBETCTBUM C KPUTEPUSAMU MNPU3HAHUA,
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YCTaHOBNEHHbIMMU B HaCTOALWMX Mpasnnax ans
COOTBETCTBYIOLLErO BUAa UMyLLecTBa, B CBS3M C
npnobpereHnemM 3TOro uMyLlecTBa Ha OCHOBaHWM [0roBopa
apeHabl (nM3uHra) (B TOM 4ucne B CBS3M C WCMNOJSIHEHWEM
OornuuoHa Ha MNOKYMKY, NpeayCMOTPEHHOro AOrOBOPOM apeHAbl
(nn3unHra);

e C paTtbl npoyero npekpaweHuss npas Mo AOroBOpy apeHAbl
(nu3nHra) B COOTBETCTBMW C 3aKOHOAATENbCTBOM WU
[OroBOpOM.

B ToM cnyuae ecnu cpok apeHabl coctasnan 6onee 1 (ogHoro) roaa,
T0 obs3aTtenbcTBa NO [AOroBopy apeHabl (/IM3MHra) npekpawarTt
npu3HaBaTbCa B Hanbonee paHHOW U3 AaT:

e OaHOBpPEMEHHO C npekpaweHuem npu3HaHus
COOTBETCTBYHOLEro akTuea B ¢opMe npaBa NOAb30BaHUS MpU
yC/I0BMM 3aBEpPLUEHNS BCEX B3aMMOPACYETOB;

e C paTbl ucnonHeHuss o6s3aTenbCTB NO  AOrOBOPY apeHabl
(nu3nHra);

e C paTbl npoyero npekpalieHns obs3aTenbCTB MO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENBCTBOM UM AOrOBOPOM.

B cnyuyae moamdukaumm gorosopa apeHabl (nn3mHra), nnbo B cnydae
M3MEHEHMs1 CpOKa apeHAabl, eCcin B pe3ynbTaTe Takux W3MeHEeHUM
apeHaa yTpauuBaeT NpuU3HaKuM AOJIrOCPOYHON apeHabl, B 3TOM Cny4yae
AOroBop apeHabl (IM3NHra) cymTaeTcs HOBbIM AOrOBOPOM U MOANEXUT
NpM3HaHUIO B COOTBETCTBUM C HacTosiwmmm Mpasunamu.

Ecnu cpok apeHabl He npesbiwan 1 (ogHoro) roga, obs3atenbcrea no
AOroBopy apeHabl (NM3MHra) — KpeauTopcKas 3aAo0JIKEeHHOCTb Mo
apeHAHbIM niaTexaM, NpekpawatoT Npu3HaBaTbCsa C Hanbonee paHHewn
u3 gar:

e C paTbl WCMOJSIHEHMS apeHaAaTopoM obs3aTenbCTBa MO ynjaaTe
COOTBETCTBYHOLLEr0 apeHAHOro naarexa mnm MHoro obsizatenbCcTBa
BO3HMKLUErO N3 4OroBopa apeHabl (M3nHra);

e C paTbl npoyero npekpaweHuss 0653aTenbCcTB MO AOroBopy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoin deaepaumu.

CnpaBeanmeasi CTOMMOCTb aKTMBa B ¢doOpMe npaBa MNOJIb30BaHUA MO
[OroBopy apeHabl (IM3uMHra) Co CpoKOM apeHAbl, npeBblwatowmm 1
(oovH) roa, onpepensieTcs Ha OCHOBaHMM OT4YeTa OUEHLMKa,
cooTBeTCcTBYlOWEro TpeboBaHuaM  degepanbHOro 3akoHa "O6
MHBECTULUMNOHHbIX doHaax", npuHATbBIX B COOTBETCTBMM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHuma N? 3758-Y u Hactoswmux [lpasun
onpepeneHus CHA.

CnpaBegnmBass CTOMMOCTb akTMBa B (opMe npaBa MoO/b30BaHUS
TPaHCMOPTHLIM  CPEACTBOM MO AOroBOpY  apeHabl  (SIM3uHra),
onpeaensieMass  no  OTYeTy OUEHWMKa, B  C/ly4Yae  [OPOXHO-
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TPaAHCMOPTHOIrO W/M AaBWALMOHHOIO MpPOUCLIECTBUSA, OnpeaensieTcs B
COOTBETCTBUM C [IpUIOXKEHMEM 6 B 4acTu TpeboBaHUI K OTYETY
oueHLLMKa.

Cnpaseanueas CTOMMOCTb akTuea B ¢dopMe npasBa MoOSIb30BaHUS MO
[OroBopy apeHabl (IM3nHra) Co CpOKOM apeHAbl, He npesBblwanwmm 1
(oanH) roa, NpPU3HAETCS PaBHOWM HYIHO.

CnpaBeanuBasi CTOMMOCTb 0653aTenbCTB N0 AOrOBOpPYy apeHabl
(nM3mHra), cpok apeHgbl Mo KOTOpoMy npeBbiwaer 1 (oavH) rog
(ponrocpoyHass apeHpga), onpegensercas Mo nNpuUBEAEHHOW K gaTe
OLEHKN CyMMe apeHAHbIX MnaTeXen Ha BeCb CPOK AENCTBUS AOroBopa
durHaHCcoBOM apeHabl (IM3MHra), Ho He 6onee cpoka aencreus Mpasun
JoBepuTenbHOro ynpasneHus NMNO:

2 P
PV = E —nD
n/365
] 14+7
Mne:

N — KOJINYECTBO AEHEXHbIX MOTOKOB, HauYMHasa C AaTbl OnpeaeneHus
CHA;

P, — cyMMa n-0ro geHexHoro notoka (apeHAHoro nnarexa);

n - TMNOPSAKOBbIA HOMEp AEHEXHOro noToKa, HaduHas C  A[atbl
onpepeneHus CHA;

D, — KONMM4YecTBO AHeN oT patbl onpeaeneHns CYA po paTtbl n-oro
OEHEXXHOro MnoToKa, OnpeAeNneHHoW B COOTBETCTBMM C  YCIOBUSMU
poropopa (ecnu ycnoBusiMM AOroBopa He onpeaeneHa KOHKpeTHas
AaTa niaTtexa, HO yKas3aH npeaefbHbii  CPOK niaTtexa, To
MCMOoNIb3yeTCs AaTa OKOHYaHMS NpeaenbHOro cpoka niarexa);

T — CpeAHEeB3BelleHHas MpPOLEHTHas CTaBka B LENoM no Poccuickomn
depepaumn (no  pa3BepHyTOl wkane), packpbiBaemas Ha
odbunumnanbHOM calnTe Ha oduumanbHoM cante baHka Poccum 3a mecsu,
Hanbonee 6NU3KUIA K AaTe OUEHKW, MO KpeauTaM, NpenoCcTaB/ieHHbIM
KpeaAnTHbIMW OpraHu3aunaMm HedUHaAHCOBbLIM OpraHu3aumsaM, B TOM Xxe
BaNTe, 4YTO M oueHumBaeMmoe 0653aTeNbCTBO MO apeHAe, CO CPOKOM
npeaocTtaBsieHns, nonagarwwmnM B TOT XE€ WHTepBas, 4YTO M CpOK,
OCTaBLIMNCA Ha JdaTy OUEeHKM A0 OKOHYaHUS CpoKa apeHAabl,
CKOppEeKTUpOBaHHas Ha naMeHeHmne KniwoueBon ctaBkn baHka Poccum B
COOTBETCTBMM C NOAXOAO0M, ONUCaHHbIM B NyHKTe 5.5 MpunoxeHua 5.
CnpaBeanmeass CTOMMOCTb 0653aTenbCTB MO A0Or0OBOPY apeHAabl
(nu3nHra) - KpeamTopCKOM 3aA0/HKEHHOCTM MO apeHAHbIM naTexam,
ecnu cpok apeHabl He npesbiwaetr 1 (oanH) roa (KpaTKoCpoyHas
apeHpa), onpeaenseTcs Ha Kaxayto gaTty onpegenenms CHA (B TOM
yncne Ha Kaxayw AaTy nNpuM3HaHMsa KpeauTOPCKOM 3aA0/1KEHHOCTU), B
pa3Mepe 06a3aTenbCTB MO AOrOBOPY Ha yKa3aHHyk aAaTty. B cnyuae,
ecnu BenuumHa o065a3aTenbCTB N0 AOrOBOPY He MOXeT ObiTb HageXHOo
onpepeneHa Ha Takyw paTty, TO MPUMEHSIOTCA  MeToAbI
annpokcmMmaumu.

Mpy onpeaeneHnn cpoka apeHabl HEOBXOAMMO Y4UUTbIBaTb peasbHbIi
CPOK apeHabl C Y4YeTOM BO3MOXHOW nposoHraumu. Ecnu Ha paty
3aKJIl0YEHNS AOroBOpa apeHabl (JIM3UHra) U3BECTHO, YTO CPOK apeHzbl
6yner 6onee o4HOro rofa, He3aBWCMMO OT AaTbl OKOHYAHUSA CPOKa
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apeHAbl Mo AOroBoOpy, TaKyl apeHay HeobxoAMMO paccMaTpuBaTb Kak
[0NrocpoyHyto (npesbiwarLwyto cpok B 1 (oauH) roa).

CyliecTBeHHoOe nospexaeHune obbekTa apeHabl (nu3suHra),
npuunHeHue yuepba o06bekTy apeHAbl (NM3MHra) orpaHuuyuMBatoLulee
(vnn penatouwlee HEBO3MOXHbLIM) MCMNOSb30BaHMe obbekTa apeHAbl MNo
Ha3HayeHuo nMb6O0 He nMnOo3BONAKWLWEEe B JafibHENWeEM W3BNEKaTb
BbIFOAbl M3  WUCMOJIb30BaHMS 0b6bekTa apeHabl  (NpuMBOAUT K
HEob6X0AMMOCTM MepeoLeHNTb akTMB B hopMe npaBa Mosib30BaHus Mo
AOroBOpy apeHabl (IM3MHra), Cpok apeHabl N0 KOTOpPOMy npesbiwaeT 1
(oauH) roa).
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NPUIOXEHWE 37. AOroBoOP PENO

Mo porosopam npsimoro PEMO (npoaaBuUoM LeHHbIX 6yMar no nepsoi
yactm goroeopa PEMNO aBnsietca ynpasnsoowasa komnavua A.Y. ®oHga):
- Ob6sa3aTtenbctBa ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MONYYEHHbIX
no NepBoi YacTun gorosopa npsmoro PEMO;

- LeHHble 6ymaru, nepepaHHble ®OHAOM MO MNEPBOM 4YacTu AOrosopa
npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynaTtenem ueHHbIX 6ymar no
porogopy PEMNO no nepson uyactm PEMNO gBngetca ynpasnswowas
koMmnaHnua A.Y. ®oHga):

- pebutopckaa 3aA40/MKEHHOCTb K MOSYYEeHUID nepefaHHblX AeHEeXHbIX
CpeAcTB NO NepBoOi Yactn gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO MO 06pPaTHOMY BbIKYMY LieHHbIX 6yMar, NoMy4YeHHbIX Mo
nepBoi 4acTu, U peasiM30BaHHbIX A0 MOMEHTa WCMOSHEHUS MO BTOPOW
yacTtm gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PEMNO:

e Ha AaTy UCNosiHeHMs nepBoK Yactm gorosopa PEMO, npusHaeTcs
KpeauMTopckas 3a40/HKEHHOCTb B CYMME MOJIYYEHHbIX AEHEXHbIX
cpeacts no nepeBoM 4yactm porosopa PEMO, yBennyeHHas Ha
CYMMY MpPOLEHTOB, pacCcUUTaHHbIX Ha aaTty onpegenenuna CHA no
CTaBKe, NpefyCMOTPEHHOM A0OrOBOPOM/OUPXKEBOM CAENKON;

e Ha JaTy MCNOJHEeHMs BTOpol yactm gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUS KpeaUTOPCKOM 3a40/IKEHHOCTU B
CYMME TMOJIYYEHHbIX AEHEeXHbIX CpeacTB MO MNepBoW 4actu. B
c/lyyae ecnu ucnosHeHme obasatenbCTB He 6yaeT BCTpPeYHbIM,
noa AaTtoll WCNOMHEHUs BTOPON 4acTu, npuHuMaeTcs 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpeKkpauwleHne npu3HaHMsa LUeHHbIX ©6yMar nepegaHHbIX no
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha paTy UCNoSIHEHMS mepBon 4acTtu gorosopa PEMO npusHaeTtcs
nebuTopckon 3afo0/HKEHHOCTM B pa3Mepe CYMMbl [AeHEeXHbIX
cpeacTs, nepegaHHbie ®OHAOM MO nepBon YacTtu gorosopa PENO,
yBe/IMYEHHOM Ha CyMMy MpPOLEHTOB, PaCCUYMTaHHbIX Ha AaTy
onpeaeneHuns C4YA no CTaBKe, npeayCcMoTpeHHOM
A0roBopoM/6UpXeBOM CAENKON;

e Npu3HaHMe LUeHHbIXx 6yMmar, mnony4YeHHbIX MO MNepBOM 4YacTu
porosopa PENO, He npoucxoauT;

e Ha paTy MCNOJSIHEHMSI BTOPOM 4actm gorosopa PEMO npoucxoguTt
npekpawieHue npusHaHus aebutopckon 3a10/DKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cdeta AEMNO ueHHbIXx 6ymar, nony4deHHbIX
no porosopy obpatHoro PEMO (Tonbko B ciy4yae, eC/ii Ha MOMEHT
cnmncanma co cyeta OEMO ueHHbIX 6yMar no coenkam Kosn4ectBo
Npu3HaHHbIX B MUN® ueHHbIX 6yMar paBHO Hy/AK), 4O MOMEHTa
WCNOMIHEHUS MO BTOPOW 4acTu, npusHaetca obasatenbcrteso MUNO
Nno NpMobpeTeHnio TakMxX LUeHHbIX byMar ansi UCNOJIHEHMS BTOPOW
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yacTtu cagenkm obpatHoro PEMO.

CnpaBeanmBasi CTOMMOCTb KPeAMTOPCKOWN/AebUTOPCKOM 3ad0/IKEHHOCTHU
no porosopam PEMNO oueHuBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeacTB no nepBoOK 4acTu
porosopa PEMO go MoMeHTa MCNOSIHEHUS BTOpPOW 4actu gorosopa PEMO
C y4yeToOM MpOLEHTOB, nognexalimx nosyvYeHuio/ynnate B COOTBETCTBUM
c ycnosusammn gorosopa PENMO.

Ecnn cTtommocTb UeHHbIX 6yMar no BTOpol 4yacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiNaaT AOX0A0B MO UeHHbIM 6ymaram,
nepegaHHbiM no gorosopy PEMNO, wnM CcyMMy WMHbIX BbINAaT,
oCylecTBnAsieMbIX B paMkax gorosopa PEMO, To pacuyeT cnpaseasnBomn
CTOMMOCTU KpPeauTOpCKON/aebnTopcKoi 3a[0/IKEHHOCTM MO A0roBopy
PEMO ocyuwecTBnseTcs C y4eTOM COOTBETCTBYOLWMX BbiNnar.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepson 4yactm PEMO B TeueHne nepuopa OT AaTbl WCMOJHEHMUS
nepeoi 4actm pgorosopa npsmoro PEMO no gatbl MCNOAHEHUS BTOPOW
yactn gorosopa PEMO kaxabll pabounii geHb onpefensercsa corsiacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerns CHA.

CnpaBeanueasi CTOMMOCTb obs3atenscrtea MNMMN® no npuobpeteHuto
LeHHbIX 6yMmar, paHee Mony4yeHHbIX Mo porosBopy obpaTHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa WCMNOSIHEHUA BTOPOM YacTu CAENKM
obpaTtHoro PEMO, onpepensietca B pa3Mepe CrnpaBensiMBoA CTOMMOCTMU
Takux LeHHbIX 6ymar B cOOTBETCTBUM C [puaoxeHmnem 3.

CnpaseanuBass  CTOMMOCTb  AebBMTOPCKOM  3a40/IKEHHOCTM K
NONYyYEeHUNIO NepeaaHHbIX AEHEXHbIX CpeacTB Mo NMepBoi 4YacTu Aorosopa
obpaTHoro PEMO koppeKkTupyeTcs B Cny4dyae BO3HWUKHOBEHWUS COObITMN,
NpuBOAAWMX K obecueHeHno, B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok o6wmnx cobbiTnii, npmBoASAWMX K ob6ecueHeHUto, yKasaH B
MpnnoxeHun 6.
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NPUNOXEHWE 38. ABUXXUWMOE UMYLLECTBO

[ABuxuMoe nmyLecTso, npegycMmorperHoe rnay nno

[JBMXMMOE NMYLLECTBO NPU3HAETCH aKTUBOM C Hanbosiee paHHeN 13 aar:

- C paTtbl  noAnMMCaHMa  aKTa  MNpUMeMKM-nepenayn  obbekTa
UMyLLEeCTBa;

— C AaTbl rocyaapCTBEHHOM perucrpaumu npaB Ha mmywecTtso (npwu
HaIM4YnMM OpurMHana AOKYMEeHTa, MOoATBepXAalowero npaBa Ha
MMYLLECTBO);

— C [aTbl BCTYMNJIEHUS B CUNY COOTBETCTBYIOLLEro peleHns cyaa;

— C paTbl Bo3BpaTa obbeKkTa M3 (pnHAHCOBOM apeHabl.

[BM>XMMoe MMyLLEeCTBO MpeKpallaeT nNpu3HaBaTbCs aKTMBOM C Hambonee
paHHeln 13 pat:

— C paTtbl  MOAMMCAHMS  aKTa MNpuUeMKu-nepesaym  ob6bEKTOB
ABMXMUMOIO MMyLLLEeCTBa

— C AaTbl rocyaapCTBEHHOW perucrpaumu npaB Ha mmywecTtso (npwu
HannuMu opurnHana JAOKyMeHTa, MOoATBEpXAAtowero npasa Ha
NUMYLLLECTBO);

— C pJaTtbl npekpaweHus npaBa COBCTBEHHOCTM B CBA3N C
rocyfapcTBeHHOW  perucrpaumen  MKBMAAUMM  MMYLLECTBa,
NOATBEPXAEHHOW [AOKYMEHTOM, BblAAHHbIM  PErncTpMpyLWNM
OpraHoM C OTMEeTKOWN O perncTtpaunMoHHOM AeNCTBUN;

— C AaTbl nepegayvun obbvekTa B GMHAHCOBYO apeHay.

CnpaBeanueasl CTOMMOCTb [ABMXMMOIO WMYyLLECTBa OMNpeaensieTcs Ha
OCHOBaHMW OTYETa OLEeHLMKa.

CI'IpaBeLI,J'IMBaFI CTOMMOCTb ABMXWMMOIro mMMyuwectBa, CTOMMOCTb KOTOPOIro
onpeagensaeTca  oueHuwukKoMm, npu Haanmymm npusHakoB obecueHeHus,
KOPPEKTUPYETCHA B COOTBETCTBUMU C [MpusioxeHuem 6.

Oatel n  cobblTus  onpenenstoTcsd 3KCNEepTHbIM  (MOTMBUMPOBAHHbLIM)
Cy>XAEHNEM YNpaBsoLWen KOMMNaHUu.
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MPUNOXEHME 39. ABOWHOE CKJIAACKOE CBUAETEJ/IbCTBO

[BOMHOE CK/aZiCKOE CBUAETENBCTBO

[ata nepexoaa npas cO6CTBEHHOCTU Ha LeHHble ByMaru, onpeaeneHHas
B COOTBETCTBUM C YCNOBMAMW [OroBopa M MOATBEPXAEHHAs aKTOM
npueMa nepeaayun LeHHbIX bymar
[lata nepexoaa npae CO6CTBEHHOCTM Ha LieHHble 6yMmaru, onpeaesnieHHas
B COOTBETCTBUM C YC/IOBUSAMM [AOroBOpa W MOATBEPXKAEHHASA AaKTOM
npueMa nepeaayn LeHHbIX bymar

CnpaBeanuBass CTOMMOCTb  ABOMHOMO  CK/JaACKOro  CBMAETENbCTBA
onpeaensieTcs Ha OCHOBaHMWM OT4YeTa OUEeHLMKa, COOTBETCTBYHOLLEro
TpeboBaHmsaAM degepasbHOro 3akoHa "O6 WMHBECTUUMOHHbLIX doHaax",
MPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB, YKasaHusa N°
3758-Y n HacTosawwmx lMNMpasun onpeaenerna CHA.

CnpaBeanuBass CTOMMOCTb  ABOMHOro  CK/JaACKOro  CBUAETENbCTBA

npusHaetcsa pasHon 0 (Honb):

e B CJlyyae HacTynneHms cobbiTMs, MNpUBOAALLEr0 K MNPU3HAHUIO
ToBapa, MPUHATOrO Ha XpaHeHWe HEenpurogHbiM Ans AasbHenwero
MCNO/b30BaHUS MO LUeNeBOMy Ha3HaudeHuto, - C AaTbl MNOJSy4YeHus
odunUManbHOro AOKyYMeHTa 0 TakoM (akTe.

CnpaBeanuBass CTOMMOCTb [ABOMHOMO  CKMIaACKOro  CBUAETENbCTBA,
CTOMMOCTb KOTOpPOro onpeaensiercsd OUeHWWKOM, Mpuv  Hannuydum
npu3HakoB obecueHeHus, KOpPPEKTUPYETCS B  COOTBETCTBUM C
MpunoxeHunem 6.

Cnucok o06wux cobbiTUn, nNpmBoAAWMX K O6eCueHEeHUI0, yKa3aH B
MpunoxeHunn 6.
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NMPUNTOXEHWE 40. MATEHT

NckniountenbHoe npaBo W/Mnu npaBo aBTOpCTBa Ha wu3obpeteHue,
MosiIe3HYI MoZAeslb, MPOMbIWIIEHHbIN obpasel, 3aperuMcTpupoBaHHOE B
OAHOM W3 COOTBETCTBYHOLIMX peecTpoB - [0CyAapCTBEHHbIN peecTp
nlobpeteHmnin  Poccuiickon  depepaumn, [oCcynapCTBEHHbIA  peecTp
nonesHblx Mogenen Poccuickon depepaumun, FocyaapcTBeHHbI peecTp
MPOMbIWIEHHbIX  0bpa3uoB  Poccuiickom  ®epepaummn  (panee -
FocynapcTBeHHble  peecTpsbl), BeleHMe  KOTOpbIX  OCyLlecTBnsieT
depepanbHas cnyxba no VMHTENIeKTYya lbHOMN CcobCTBEHHOCTH
(PocnaTeHT). WcknwouutenbHoe nNpaBo MNOATBEpXAaeTcs  Bbloadven
naTeHTa.

OnpeneneHHass Ha OCHOBAHWW AaHHbIX OAHOro K3  oduUManbHOIO
6tonneteHs PocnaTeHTa WKW AaHHbIX NaTeHTa:

- JaTa rocynapCcTBEHHOW perncrpaumm n3obpeTeHunii, None3HbiXx MoAenen,
MPOMbIWNEHHbIX o0b6pa3uoB B COOTBETCTBYylOWEM [ocyaapCTBEHHOM
peecTpe, C BblAa4yen COOTBETCTBYHOLLEro NaTeHTa;

- JaTa rocynapCTBEHHOW perucrpaunm nepexona UCKAKYMTENBHOro npaea
Ha wn30b6peTeHne, nNOJE3HYK MoAeNb, MPOMbIWIEHHbIA obpasey B
COOTBETCTBYHLEM [[OCyagapCTBEHHOM peecTpe.

OnpeneneHHass Ha OCHOBaHWMWM AaHHbIX OAHOro w3  odwuuManbHOro
6tonneteHs PocnaTeHTa MaW AaHHbIX NaTeHTa:

- fJaTa rocyAapCTBEHHOMW perncrpauum OoTUYYXAEHUS WCKIUYUTENbHOro
rnpaBa Ha u306peTeHne, NMoNesHyw MoAeNb, NPOMbIWIEHHbIN 0bpasey B
cooTBeTCTBYlOWEM [0CyaapCTBEHHOM peecTpe (perncrtpaums oT4vy>XaeHus
npas ot ®oHAa);

- fJaTa BHECEHMSI WU3MEHEHWMW B COOTBETCTBYHOLWMNA [OCyaapCTBEHHbIN
peecTp O AOCPOYHOM MNpeKpalleHns AenCcTBUs naTeHTa Ha m3obpeteHue,
nofesHyl Moaenb WAWM  NpOMbIWEHHbIA obpasey Mo 3asB/IeHMUIO
npasoobnapartens;

- [JaTa UCTeYeHUs CpoKa AENCTBMS MaTeHTa Ha u3obpeTeHue, Nose3Hyk
MoAenb, MNpOMbIWNEHHbIN o0bpa3el, YCTaHOBAEHHOro TpeboBaHMAMU
OENCTBYOLEro 3aKoHo4aTeNbCTBa.

CnpaBe,anBaﬂ CTOMMOCTb NaTeHTa onpeaensdeTrcda Ha OCHOBaHWMKM OTYETa
oueHWwnKa B CpPOKKU, COOTBETCTBYyHOLLINE Tpe6OBaHM9|M ILl,el‘;1CTBYI0LI.|,eFO
3aKoHOoA4aTeENbCTBA B OTHOWEHNN NaeBbIX NHBECTULMOHHbIX CI)OHAOB.

CnpaBe,anBaﬂ CTOMMOCTb KOpPpEKTUpyeTca B Cny4dYae BO3HUMKHOBEHUA
C06bITMV1, npueogsaWnXx K o6ecueHeHmo, B COOTBETCTBUU C [1punoxeHmem
6

[datbl 1 Cco6bbITUS onpeaensitoTcss 3KCNepTHbIM  (MOTUBMPOBAHHbIM)
CY>XXAEHMEM YNpaBnsiowen KoMnaHum.
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MPUIOXEHVWE 41. NPABA WUCMNOJZIb3OBAHUA PE3YJIbTATOB
MHTEJINNIEKTYAJIbHOU AEATE/IbHOCTU (KOMMEPYECKME
OBO3HAYEHMA, CEKPETbI NPOU3BOACTBA (HOY-XAY))

UcknounTenbHOe NpaBo Ha:

e KomMmmMmepyeckune 0603HauYeHUs
e (CekpetTbl NponsBoacTBa (HOoy-xay)

MpaBo Ha KOMMep4yeckoe 0603HavYeHne nNpu3HaeTcs:

- C MOMeHTa Ha4yana ¢aKTM4ecKoro Wcnonb30BaHUS  TaKoro
0603HaueHnss ana wuHAuBMAyanusauum npeanpusatmsa  (Npu  co3gaHum
KOMMep4Yeckoro o6o3Ha4vyeHus);

- C MOMEeHTa noANMCaHWs aKTa MnpueMa-nepenaym KOMMep4YecKoro
0603HaveHns (B UHbIX Ciy4dasnx).

MpaBo Ha cekpeT npoum3BoacTBa (HOy-xay) TMpU3HAeTCs NyTeMm
noanucaHus akTa npuema-nepegadnm (ecnm 3TO NpeayCMOTPEHO) B
paMKax:

- nepegayn WCKIOUYMTENIbHOrMO MpaBa B MNOJIHOM 0b6beMe TpeTbeMy
N1y No A0oroBopy 06 oTUYXXAEHMW UCKAUYUTENbHOro Nnpasa;

- nepepayn TpeTbeMmy Auuy npaBa MCMoJsib30BaHMs COOTBETCTBYHOLLErO
ceKkpeTa Npou3BoOACTBa HAa OCHOBAHWW IMLEH3UOHHOIO A0OroBopa;

- nepegayun npasa No AOroBoOpy KOMMep4YeCKOM KOHLIeCCUM.

MpaBo Ha KoOMMep4yeckoe 0603HauveHne npekpallaeT NpM3HaBaTbCs:

- ecin  npasoobnagaTtens He  MCMonb3yeT 3T0  0603HayeHue
HenpepbIBHO B TedeHne 1 (ogHOro) roaa;

- C MOMeHTa noAMMCaHWs akTa npueMa-nepenaym KOMMep4yecKoro
o6o3HauveHus.

MpaBo Ha cekpeT npom3BoacTBa (HOY-xay) npekpalwaeT NpM3HaBaTbCs MO
dakTy nognucaHuMsa akTa npuveMa-nepegayn (ecnm 3To NpefycMoOTpPeHO) B
paMKax:

- nepegaym WCKOUYMTENIbHOrMO MpaBa B MNOJIHOM obbeMme TpeTbemy
Ny NyTEM OTUYYXAEHUS;

- nepepayn TPETbEMY MLY NpaBa MCMoJsib30BaHMS COOTBETCTBYHOLLENO
CeKkpeTa NMpou3BOACTBA Ha OCHOBAHWUW NLEH3MOHHOIO A0OroBOpa;

- nepegayun npasa No AOroBOPY KOMMEPYECKOW KOHLIECCUMU.
CnpaseanuBasi CTOMMOCTb onpeaensieTcs Ha OCHOBaHMM OTYeTa OUEHLUNKaA

B CPOKM, COOTBETCTBYIOLIME Tpe6OBaHMAM 3aKOHOAATENbCTBA.

CnpaBeanueasl CTOMMOCTb KOpPPEKTUpPyeTCcss B CryvYae BO3HWUKHOBEHWS
cobbITMiM, NpMBOAALLNX K 0BECLEHEHNIO, B COOTBETCTBUM C [1pnaoxeHneM
6.

Oatel n  cobblTus  onpenenstoTcsd  3KCNEepTHbIM  (MOTMBUMPOBAHHbLIM)
CY>XAEHUEM YNpaBnstoLwen KOMNaHnu.
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MPUNOXEHUE 42. TOBAPHbIWA 3HAK

UckniountenbHoe rnpaso Ha TOBaprIl;i 3HakK

OnpepeneHHas Ha OCHOBaHWM JaHHbIX oduuManbHOro 6lonneteHs
PocnateHTa unu CBnaertenbCTBa Ha TOBApPHbIA 3HAK:

- jpaTa BHeCeHus 3anucMm O TrOCyAapCTBEHHON  permcrpauumu
WCKJIIOYNTENBbHOro npasa Ha TOBapHbI 3HaK B [OCyAapCTBEHHbIA peecTp
TOBapHbIX 3HAaKOB W 3HakoB obcnyxuBaHus Poccuiickon ®egepaunn
(FocynapcTBEHHbIN peecTp TOBapHbIX 3HAKOB), WUIn

- [aTa BHeCeHUs U3MeHeHuW B [oCyAapCTBEHHbIA peecTp TOBapHbIX
3HaKoB 7 3HaKOB obcnyxmnBaHus Poccuiickoin depepaumnn
(FTocynapcTBeHHbIN  peecTp  TOBaApHbIX  3HAakOB) B OTHOLWEHWUMU
npasoobnagatens WCKAOUMTENIbHOIO MpaBa Ha TOBapHbIA 3HaK, KorAa
TakmMm npasoobnagatenem craHosutcs MANO.

OnpepeneHHas Ha OCHOBaHWM JaHHbIX oduuManbHOro 6knneteHs
PocnateHTa unu CBuaertenbCTBa Ha TOBAPHbIN 3HAK:

- JaTa BHECEeHWS M3MeHeHun B [0CyAapCTBEHHbIA peecTp TOBapHbIX
3HaKoB 7 3HaKoB obcnyxunBaHums Poccuiickon Q®epepauymu
(FocyaapCTBEHHbIN peectp  TOBapHbIX  3HAKOB) B  OTHOWEHUN
npasoobnagartens WCKAKYUTENBHONO MNpaBa Ha TOBapHbIN 3HaK, Koraa
NMN® nepenaeT NpaBo Ha TOBApHbIM 3HAK APYroMy NULY;

- JaTa OKOHYaHMS CpoKa AeNCTBUS WCKAIYUTENbHOro MpaBa Ha
TOBapHbI 3HaK, B TOM 4YuC/iie AOCPOYHOE MpeKpalleHne cpoka AenCTBUS
WCKMIOUYNTENBHOMO MpaBa B pe3yfnbTaTe Heucrnosb30BaHWS TOBApPHOro
3HaKa B TeyeHune Tpex NeT.

CnpaBeanueas CTOMMOCTb TOBapHOro 3Haka onpeaensieTcs Ha OCHOBaHMM

oTyeTa  oOuUeHWMKa B  CpPOKM, CooTBeTCcTBylOwme  TpeboBaHMAM
AeNCTBYoWero 3akoHoaaTenbCTBa B OTHOWeHun MNO.

CnpaBeanueasl CTOMMOCTb KOpPPEKTUpPyeTCcss B ClyvYae BO3HWUKHOBEHWS
cobbITMiM, NpMBOAALLNX K 0BECLEHEHNIO, B COOTBETCTBUM C [1pnaoxeHneM
6.

Oatel n  cobblTus  onpenenstoTcsd  3KCNEepTHbIM  (MOTMBUMPOBAHHbLIM)
Cy>XAeHneM YnpasnsawLwen KoMnaHum.
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NMPUNOXEHWUE 43. XYOAOXECTBEHHbIE LULEHHOCTM

XynoxecTtBeHHble LLeHHOCTH

[ata nepexona npaB COH6CTBEHHOCTW, MOATBEPXIAEHHAs aKTOM Mpuema
nepeaauyu.

[aTta nepexoaa npae COBCTBEHHOCTM, MOATBEPXKAEHHAs akTOM npuema
nepeaauu.

CI'IpaBeLI,J'IMBaFI CTOMMOCTb XY,D,O)KeCTBEHHOl‘;I LEHHOCTU oOnpenensaeTca Ha
OCHOBaHMWM OTYETa OoLUeHLW N Ka.

CnpaBeanueBass CTOMMOCTb XYAOXECTBEHHbIX LEHHOCTeN, CTOMMOCTb
KOTOpbIX  OMnpeaensieTcsds  OUEHWMKOM, TMpu  HaAuuum  MNpPU3HaAKOB
obecueHeHuns, onpeaenseTcs B COOTBETCTBUM C [punoxeHuneM 6 B 4actu
TpeboBaHMN K OTYETY OLEHLIMKa.

CnpaBeanuBas CTOMMOCTb  XYAOXECTBEHHOW LEHHOCTUM Mpu3HaeTcs
pasHo 0 (Honb) B cnydae cobbiTua nNpuMBOAALLEro K MNPU3HaHUIO
XYOOXXECTBEHHbLIX  LEHHOCTEM  HenpurogHbiMM  Afs  AafibHenwero
MCMONb30BaHMUSA MO LENeBOMY Ha3HayeHWo - C  AaTbl NoJydeHus
oduuManbHOro AOKyMeHTa 0 TakoM dakTe.

202



