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TEPMWHbI U ONPEAENEHUA, NCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENNTEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbLIN (DOHA, YKa3aHHbIM B HAaCTOSILLMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHUA - OpraHuM3aums, Cco3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon deapepaunm n nMerowas NMUEH3UI0 Ha OCYLLEeCTB/IeHMe
AesTeNbHOCTU No YyrpaBAeHUo MHBECTULMOHHbIMK (DOHAAMU, NAaeBbIMU MHBECTULIMOHHbLIMU
doHAaMM N HerocyAapCTBEHHbIMM MEHCUOHHbIMM doHAAMU. YrnpaBnswwas KOMMNaHUs
AEeNCTBYET Ha OCHOBaHMW NpaBwui gosBeputenbHoro ynpasneHus MNNO,
MHBeCTULMOHHBbIM Nan - MeHHas LueHHas bymara, yaocToBepsiiowas 400 Bnagesnbua
nas B npaBe CO6CTBEHHOCTM Ha MMYyLLECTBO, cocTtasnswouwee NMNNO, npaso TpeboBaTb OT
ynpaensoLlen KOMMaHMM Haanexawero aoseputesibHoro ynpasnenus MNMU®, npaso Ha
nonyyeHne AEHEeXHOW KOMMeHcaumu npu npekpaweHnuM [orosopa AOBEPUTESNIbHOIO
ynpasnenma [1MNO co BceMn Bnagenbuamm MUHBECTUUMOHHBLIX MaeB 31oro [MNO
(npekpaweHnun MNOD).

MpaBuna poBepuTeNIbHONO YyrpasBJiIEeHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®) - ycnosma [Jorosopa [JoBepuTesibHOro ynpasneHus T[MNO,
YKa3aHHOro B HacCToAWMX npasuiax onpeneneHmns CTOMMOCTU YUCTbIX akTuBoB TN,
CronMocTb 4mncTbiX aktuBoB (CHYA) - BennuumHa, onpepensieMasds B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbH aKTUBOB
NMNO® (panee - akTUBbI) N BEIMYNHOM 06a3aTeNbCTB, NoAseXawmx NCNOSHEHUIO 3@ CYeT

yKa3aHHbIX aKkTMBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenerusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NOKAJNIbHbLIA aKT YNpaBasoWen KoOMNaHUn
MAN®, ycTtaHaBnMBaloWM NOpsaoK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsigok
pacyeTta cpegHeroaoson CHA MNMU®, onpeaeneHnsa pacyeTHOM CTOMMOCTU MHBECTULMOHHbIX
naee [MM®, nopsgok onpeneneHus CTOMMOCTUM UMMYyLWeECTBa, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX NaeB. CnpaseannBas CTOMMOCTb MMYLLEeCTBaA, NepeaHHOro B onnaaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM ajirOPUTMOB OLIEHKW, NMpeayCMOTPEHHbIX

B HacToawwmx Npasunax onpegeneHunsa CHA.

CpenHeronoBas CHA NMU® (vnun CrCHA) - cpeagHerogosas CTOMMOCTb YNCTbIX aKTUBOB
NMN®, KoTopas onpenenseTcs Ha nbor AeHb B nopsiake, YCTAaHOB/IEHHOM HaCTOSLWMMMU

NMpaBunamu onpegeneHunsa CHA.



MC®O - M™MexAayHapoAHble CcTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. Onpepenenne
cnpaBeanMBoM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0643aTenbCTB  MNPOU3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CTaHaapToM duHaHcoBon otdyeTHoctTn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (panee — MC®O 13) c cobnogeHnem TpeboBaHuUM
YkaszaHusa LleHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 aBrycta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonyyeHa npu npogaxe
aKTMBa WAM ynnadeHa npu nepepadye obgs3atenbcrBa B Xode O0ObIMHOM caoenku Ha
OCHOBHOM (MNnu Hambonee BbIFOAHOM) pblHKE Ha AaTy OLUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (TO eCTb LeHa BbIX04a), HE3aBMCUMMO OT TOro, SIBASETCS JIM Takasd LueHa
HenocpeACTBEHHO HabnaaeMon UIN pacCYnMTbIBAETCH C UCMONb30BAaHMEM APYroro MeToaa

OLIEHKMW.

Ha6bnwopaemaa wu pocrynHasa 6upixkeBas nsowagka - Toproesas njowaaka
pOCCUINCKOM M (MNKN) MHOCTPaAHHOM Bupxu, 3akpenneHHasa B MNMpasunax onpeaenenmnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMAHWMM eCTb AOCTYyN, KakK HanpsMmyl, Tak M 4yepes
(PMHAHCOBbIX NOCPEAHMKOB, N HA KOTOPOW ynpaBnstowas KOMNaHNa MMeeT BO3MOXHOCTb
pacnopsXaTbCsi aKTMBOM (aKTMBaMu). YKaslaHHble GupxeBble MAoWaaku npuBeneHbl B

MNpunoxeHun 3.

AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM oOnepauum C akTUMBOM UM 0653aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasAWEM NoayyaTb

MHd)OpMaLl,MPO 06 oueHKax aKkTMBOB WM 0683aTeNIbCTB Ha NOCTOSIHHOM OCHOBE.

! BeeaeH B AeiicTBUE Ha TeppuTopun Poccuiickol ®eaepauumn npukasoM MnHduHa Poccum oT 28 aekabpsa 2015 roaa N 217H
"O BBedeHMM MexayHapoAHbIX CTaHAApTOB (MHAHCOBOW OTYETHOCTM U PasbsicHeHMIt MexayHapoaHbIX CTaHAapToB
(MHaHCOBOW OTYETHOCTU B AECTBUE Ha TeppuTopum Poccuiickon depepaum n 0 NPU3HaHUN yTPATUBLLMMUK CUITY HEKOTOPbIX
npukasoB (OTAENbHbIX MOJIOXEHUI MpuKasoB) MuHUCTepcTBa duHaHcOB Poccuiickon deapepaumn” (3aperncrtpmpoBaH
MwuHtocTom Poccum 2 deBpans 2016 roga, pernctpaunoHHbii N 40940), ¢ UISMEHEHUSAMU, BHECEHHbBIMW NPUKa3oM MuHdUHa
Poccum ot 11 uionsa 2016 roga N 111H "O BBEeAeHMN B AENCTBME N NMpeKpalLleHUn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
CTaHAapTOB (PUHAHCOBOM OTYETHOCTU Ha TeppuTopuun Poccuiickoin ®depepaunn” (3aperncrpmpoBaH MuHioctom Poccum 1
aerycta 2016 roga, permuctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkaMun, BBEAEHHbIMU
B AENCTBME Ha TeppuTopum Poccuiickon ®degepaumm npmkasom MmnHouHa Poccmm ot 27 utoHs 2016 roga N 98H "O BBeaeHumn
AOKYMeHTOB MexAayHapoAHbIX cTaHAapToB (UMHAHCOBOM OTYETHOCTU B AEWCTBUE Ha TeppuTopun Poccuiickon depepaumm m
O nMpuU3HaHMM YTpaTMBLUMMM CWUJTY HEKOTOpbIX MNpuKas3oB MwuHucTepctBa ¢uHaHcoB Poccuinckon degepaunn’
(3apeructpmupoBaH MuHioctoM Poccum 15 utons 2016 roaa, permctpauunoHHbii N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwnm ans COOTBETCTBYHOLWLEIO

aKTuBa nnmn obssatenbLcrBa 06LEMOM TOpProe  ypoBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NoTepb (YyObITKOB) BCIEACTBME HEUCMOMHEHUS
KOHTpareHToM 06513aTeNbCTB MO AOrOBOPY, BK/OYasi HEOMIaTy KOHTPAreHToM OCHOBHOMO
AoNra u/vnu NpoLEeHTOB, NMPUUNTAOLMUXCS B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe M3MEHEHUs OLEHKM KpeauToCnoCOBHOCTM (KpPeaAUTHOro pMcka) KOHTpareHTa

(aMuTEHTA).

KpeauTHbIA PEATUHI — MHEHME HE3aBUCUMOIo PENTUHIOBOIO areHTCTBa 0 CNOCO6HOCTH
PENTMHIYEMOr0o NMua UCNONHATb NPUHATbIE Ha cebsa puHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @UHAHCOBOM  HAAEXHOCTU, (GUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WCMNOSIb30BaHWEM pPEUTUHIOBOW KaTeropum Mo  onpeneneHHom

PENTUHIOBOMN LIKane.

YpoBeHb LeHbl NpU onpepeneHnn cnpasensimBoil CTOMMOCTU - YPOBHU LEH Npw

onpeaeneHnn cnpasensiMBon CTOMMOCTU onpeaensitoTcs B cootBetcTtenm ¢ MCOO 13.

McxoaHble paHHble YpoBHSA 1 - LEHOBble KOTMPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WM 06A3aTeNbCTB, K KOTOPbLIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEeHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble sBNAOTCA HabntoaaeMbiMu, NPSIMO UM KOCBEHHO, B

OTHOWEHNN ONpeaeENEHHOro aktmea Uin obs3aTenbCcTBa.

McxoaHble faHHble YPOBHA 3 - HeHabnogaemble UCXOAHblE AaHHble B OTHOLWEHWUMU

onpeaeneHHoro aktmea Uaun obsa3atenbcTBa.

OnepauMoHHas pebuTopckas 3aA0/DKEHHOCTb - Aebutopckas 3aA0/1KEHHOCTb
KOHTpareHTa, BO3HMKatoWwas B Xxo4e HOpMasibHOro onepaumMoHHOro uukna, kotopas éyaer
rnoraweHa B TedeHme CPOKOB, YCTAHOBJIEHHbIX B HacTosawmx MNpasnnax onpegeneHnsa CHA.
[lonyCTMble CPOKM MNPOCPOYKM, YCTAHOBNEHHblE ANS oOnepauMoHHOM AebuTopcKomn
3a40/1KEHHOCTU, HEe AO0/IKHblI MPUBOANTb K MPU3HAHUIO 6Ge3HaAeXHOW K MOoSydYeHuto
3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3a40/1KeHHOCTb 6yaeT
peanu3oBaHa ynpasnsloLlen KoMnaHnen B noNHoM obbemMe B CPOKMK, yKNnaabiBaowmnecs B
HOPMasnbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbIM

BNAOM ,Cl,e6MTOpCKOVI 3a40/1KEHHOCTU. YCTaHOBJ/IEHHbIE CPOKKN MPOCPOYKU N UCMOSTHEHUA
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065a3aTenbCTB He AO/IKHbI MpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaenennst CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpaBnstowwen

KOMMNaHunn.

dkcnepTtHoe (MOTUBMPOBaAHHOE) CyXXAEeHMe - 3TO AOKYMeHTanbHO OdOopMieHHoe
npodeccMoHanbHoe CyXAaeHune Ynpasnsiwuwen KoMnaHuu, copepxauwee oH60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 oOULEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BeIMYMHAX,
MCNONb3yeMbIX B pacyeTe CnpaBeasiMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHMUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KPEeAUTHbIX PUCKOB M MpPOUYMX O06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lpuMeHeHune TaKoro
CYXAEHMA AONYCTUMO B CyyasaX, YCTAHOBAEHHbIX HacToswmmm NpaBunammn onpeaeneHns
CYA, a TaK Xe B UHbIX UCKIIUYNTENbHbIX Cy4asiX, Koraa Tekywme Metoabl onpeaeneHus
cCnpaBeasMBOM CTOMMOCTM akTuBa (0bsA3aTenbCTBa) C y4ETOM HecCcTaHAApPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUI CrnpaBensnBo CTOMMOCTU, a NpPUMEHEeHMue
MOTUMBMPOBAHHOIO CyXAeHuns obecneuymBaeT HageXHoe onpeaeseHve crnpaBensnBon
cTonMMocTu cootBeTcTBUM ¢ MCOO 13 u TpeboBaHMAM 3akoHoAaTenbCTBa Poccumnckomn

denepaunn.

O6bekT apeHAabl - aKTuB, NMpaBo Ha WUCMoJib30BaHME KOTOpPOro 6b1n10 npenoctaB/ieEHO

apeHaaTopy apeHAoAaTeNeM.

OBLWME NOJTOXXEHUA

HacTtoawmne T[lpaBuna onpegeneHna CHYA 3akpbiToro naeBoro WMHBECTULMOHHOIO
KoMbuHMpoBaHHOro doHaa «dsumepus» (ganee — MN®) nog ynpasneHnem Obuiectsa C
OrpaHWUYeHHOM OTBETCTBEHHOCTbI Ynpasnstwowas komnaHnms "Anekc" (OO0 YK "Anekc")
(nanee - Ynpasnswowas KoMmnaHusa) paspaboTaHbl B cooTBeTCTBUM C deaepanbHbiM
3aKoHOM "O6 nHBeCTUUMOHHbIX poHaax" N2 156-03 ot 29 Hosa6psa 2001 ropa (pnanee -
®epepanbHbin 3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBUM C YKasaHWeM
LleHTpanbHoro baHka Poccuimckon ®eaepaumm ot 25 aBrycra 2015 roaga N2 3758-Y (aanee

- YkazaHue N° 3758-Y), n NpuUHATbIMW B COOTBETCTBUM C HUMU HOPMATUBHbLIMU aKTaMu.
HacTtoswue lMNMpasuna onpegeneHnsa CHA npumeHsitoTcs ¢ 10.08.2026 r.

N3MeHeHns n gonosHeHus B Hactosiwme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHDI
B C/lydasX, YCTAHOBJIEHHbIX HOPMATMBHbLIMW NpaBOBbIMM akTamn. B cnydae
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Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHnn B NpaBuna onpegeneHnsa CHA K HUM
npunaraeTcs MnoOsICHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHWW U  AOMOSIHEHUA W
yKa3blBaeTCs AaTa Hayana npuMeHeHns n3MeHeHUnm n 4ONOAHEHUI B HacToswme lNMpasuna

onpepneneHuna CHA.

Mpasuna onpeaenerHns CHA TMNO® packpbiBatoTcsa Ynpasnstowen komnaHnen MNO Ha

cBOEM canTe B WHPOPMALMOHHO-TENIEKOMMYHUKALMOHHON  CEeTH "MHTepHeT"

https://www.uk-apex.ru He no3gHee AHSA Hadana npuMmeHeHusa [lpaBun onpepeneHus
CYHA.

N3MeHeHns 1 AonosHeHus, BHOCUMble B Mpasuna onpegenennsa CHA NMNO, packpbiBatoTcs
Ynpasnsitowemn KOMMNaHnem Mo Ha CBOEM caunTe B MHMOPMALMOHHO-
TeNeKOMMYHMKAUMOHHOMN ceTn "WHTepHeT" https://www.uk-apex.ru He no3gHee nNATHU
pabounx aHen A0 AaTbl Hadana npuMmeHeHus Mpasun onpeaeneHnsa CHA, C BHECEHHbIMU

M3MEHEHNAMU N AOMNOJTHEHNAMMN.

Ha cante Ynpasnswwen komnaHumm MNO B MHPOPMaAUMOHHO-TENEKOMMYHUKALMOHHOWM
cetu "WHTepHeT" https://www.uk-apex.ru Ao/mKHbl  6bITb  AOCTynHbl  [MpasBuna
onpeaeneHns CHA MU, gencreyowme B TedeHUe Tpex NocneaHuX KaneHaapHbiX neT, u
BCE M3MEHeHUs W [0MNoJIHEHUA, BHeceHHble B [lpaBuna onpegeneHna CHA 3a Tpu

nocneaHnx KaneHaapHbixX roaa.

NOPAL4OK OMPEQEJIEHUA CHA U CPEAHEFrOAOBOW CYA NU®

CYA TMN® onpepensaeTcs NO COCTOSAHMIO Ha 23:59:59 paTthl, 3@ KOTOPYIO pacCynTbiBaeTCH
CYA, C y4yeToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS YNpaBasoLwen
KOMMaHUM UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensetcd B CpOKW, YCTAHOBJIEHHble HOpPMAaTMBHbIM akToM baHka Poccuu, Ha
OCHOBaHUW KOTOPOro ornpegensercd CTOMMOCTb YMUCTbIX aKTUBOB WHBECTULMOHHbIX
¢doHAOB, B TOM 4ucCie NOpPAAOK pacyeTa cpefHerogoBOM CTOMMOCTM YUCTbIX aKTUBOB
NnaeBoOro MHBECTUUMOHHOIo oHAa M YUCTbIX aKTMBOB aKUWOHEPHOro MHBECTULMOHHOIO
doHaa, pacyeTHas CTOMMOCTb MHBECTULMOHHbIX NaeB NaeBblX MHBECTULUMOHHbLIX DOHAOB,
CTOMMOCTb MMYLLECTBA, NepeaaHHOoro B onnaTty MHBECTULMOHHbIX Naes.

CYA onpepensieTca B COOTBETCTBUM C HacTosawmMmm lMpaBunamm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB Ha MOMeHT onpeaenerns CHA,


https://www.uk-apex.ru/

CYA NMNO® onpepensieTcsa (aAata onpeaeneHus CHA):

e Ha AaTy 3aBeplieHuns (oOKoH4YaHusa) dopmupoBaHusa MUO;

e B Ciy4ae€ npmoCtaHoBEHNA Bblaa4n N norawleHna MHBECTULUMOHHDbIX NMaeB — Ha

AaTty BO306HOBNEHUS UX BblAA4Yn M NOralleHus;

e B CNnydae npekpaweHna MAO® - Ha paTy BO3HMKHOBEHWA OCHOBaHWUA ero

npekpalwleHus;

e Ha pabounn peHb, npeawecTBylOWMn aaTe nepexoga doHAa M3 0AHOM

ynpasnsowern KOMMNaHnuu B APYryl0 ynpasisiowyo KOMMaHWIo MW U3 OA4HOro

cneunanm3anMpoBaHHOro  AenosuTapus B Apyrov

Aenosntapui

cneunann3npoBaHHbIN

e nocse 3aBepweHusa (OkoH4YaHuda) dopmupoBaHma CHA TMNO onpepensietcs B

nopsaake:

OnucaHne nopsigka

Bbi6bpatb BepHoOE€,
nocraeuB X

s oTkpbiToro, bupxxesoro MNN®:
- KaXxabli pabounii geHb A0 AHS, B KOTOpOM MN® nckioveH M3 peectpa
nno.

Ans  otkpbiTtoro [IN®, npeaycMmatpuBarowjero O6MEH [0 PeLIEHMNIO
yrpasJsisitoLLen KoOMaHum:

- Kaxablhi pabounii geHb 40 AHS, B KOTOpoM [MMU® nckitoyeH U3 peecrtpa
MNo;

- Ha JeHb TMpUOCTaHOBNEHWUSA TMpuMeMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX NaeB B COOTBETCTBUM C peLleHnEM
ynpasnsoowern KoMnaHunm o6 obMeHe BCeX MHBECTULMOHHbLIX MaeB Ha
MHBECTULIMOHHbIE NMaun Apyroro oTkpbIToro NMNG.

s nHTtepBasibHoro MNUQ:

- eXeMecslUHO Ha nocneaHuin pabounii AeHb KaneHAapHOro Mecsiua Ao
KasleHAapHOro Mecsua, NpealecTBYWLEro Mecsuy, B kotopom [MNO
UCK4YeH n3 peectpa NMNo;

- Ha nocneaHun pabounin aeHb CpokKa NpueMa 3asBOK Ha NpnobpeTeHune,
noraweHne n o6MeH MHBECTULIMOHHbIX NaeB.

Lns 3akpbitoro NN®, ecnin npasunamu AY [NO He rnipegycMoTpeHa
Bblgaya  MHBECTULMOHHbIX NaeB Mpu  [OCPOYHOM  rOralleHum
MHBECTULIMOHHbIX MAEB:

- eXEeMeCslYHO Ha nocnegHuin pabounii AeHb KaneH4apHOro mecsua Ao
KaneH4apHOro Mecsua, npejllecTtBylowero mecsauy, B kKotopoMm [MNO
UCK4YeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTteHne
AOMNONHUTENbHbIX MHBECTULIMOHHLIX Maes;

- Ha JaTy, HenocpeaCTBEHHO nMnpeAlecTBYLWY AaTe 4YaCTU4YHOro
noraweHnss MHBECTULUMOHHbIX NaeB 6e3 3aaBfeHuMs TpeboBaHui
BNnagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHnn — B c/lyyae, ecnu
3TO NpeaycmoTtpeHo lMpasunamn 4Y MNO;

- Ha AaTy COCTaBfleHMsa CNMCKa BnajenbueB WMHBECTULMOHHbLIX NaesB B
c/lyyae 4acTMYHOro noraweHus MHBECTMUMOHHbIX naeB 6e3 3asBneHus




TpeboBaHMi BnagenbLeB MHBECTULMOHHbLIX NaeB 06 MX noraweHnn — B
cnydae, ecnm ato npeaycMmotpeHo Mpasunamu Y MNO;
- Ha JdaTy OKOHYaHMs CpoKa TMpueMa 3assBOK Ha nmnoraweHue

WHBECTULMOHHbLIX NaeB, NpuMHaanexawmx Bnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/IeHMsI CNUCKa NuL, MMeEKLWMX MpaBo rosoca, B
cnyyae npuHaTus obwmm cobpaHmeMm peweHuss 06 yTBepXAEHUU
M3MEHEHWIA W  AOMOJIHEHWI, KOTOpble BHOCATCA B  MpaBuia
AOBEPUTENbHOIo ynpaBs/eHusl, Uau o nepegade npaB n 06a93aHHOCTEN MO
[OroBOpy AOBEPUTENIbHOIro ynpasneHus GoHAOM APYroM ynpashstoLllen
KOMMaHMK, Nun 0 NpoAJSIEHNM CPOKa AENCTBMS AOrOBOPa AOBEPUTENTIBHOIO
ynpasneHust GoHAOM, NMPOTMB KOTOPOrO OH rOI0COBaT.

Lns 3akpeitoro NMN®, ecnn npasunamu Y MNN® npegycMoTpeHa Bbigaya
MHBECTULIMOHHbIX MNaeB rpu [OCPOYHOM [10rali€HUn MHBECTULIMOHHbIX
naesn:

- eXEeMeCslYHO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsua Ao
KaneH4apHOro Mecsua, npejllecTBylowero mecsauy, B kKotopoM [MNO
UCK4YeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTteHune
WHBECTULUMOHHbIX MaeB, BblA4aBaeMblX MpU AOCPOYHOM MoOralleHum
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb CpokKa NpMeMa 3assBOK Ha NpuobpeTeHmne
AOMNONHUTENbHbIX MHBECTULIMOHHBIX Maes;

- Ha JaTy, HenocpeaCTBEHHO npeAlecTBYLWY AaTe 4YaCTU4YHOro
noraweHnss MHBECTULMOHHbIX NaeB 6e3 3aaBneHuMs TpeboBaHui
BNnagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHnn — B c/yyae, ecnu
3TO nNpeaycmoTtpeHo lMpasunamn 4Y MNO;

- Ha JdaTy OKOHYaHWA Ccpoka rnpuemMa 3asdBOK Ha nMoraweHue
WHBECTULMOHHbLIX NaeB, NpuvHaanexawmx Bragenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/eHMs CnucKa nuu, MMerLWMX npaso rosoca, B
clyyae npuHATMS obwmMm  cobpaHmeM peweHus 06 yTBepXAeHUu
U3MEHEHWA M AOMNOJSIHEHWNM, KOTOpble BHOCATCA B  Mpasuia
[OBEPUTENbHOIo yrnpas/eHnsl, uan o nepegade npas n 06a93aHHOCTEN MO
[OroBOpy AOBEPUTENIbHOro ynpasneHns GoHAOM APYron ynpasnstoLllen
KOMMaHuUn, Uan o NpoaieHnn Cpoka AenCTBUS 4OroBopa A0BEPUTENBHOMO
ynpassieHns doHAO0M, NPOTUB KOTOPOro OH roaocoBsas.

CpeaHerogosast CHA MO (CIrCHYA) Ha ntobon aeHb onpeaensieTcs B CaeAyoLwem nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocrasuB X

- Kak oTHoweHue cyMmmbl CHA Ha Kaxablh pabounn geHb KaneHa4apHoro
roga (ecnu Ha pabounn aeHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NoCNeaHuni AeHb ee onpeaesneHns, NpeawecTBYOWmMin TakKoOMy AHIO)
C Hayana roga (c gaTtbl 3aBepweHns (okKoH4YaHus) dopmupoBaHus MNOD)
A0 aatbl pacyeta CICHA K yncny paboymnx gHen B KaneHAapHOM rogy.

- Kak oTHoweHue cyMMbl CHA Ha Kaxabli pabounin geHb KaneHgapHoro | X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHuUn AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMy AHIO)
C Hayana roga (c gaTtbl 3aBepweHns (OkKOH4YaHuUs) dopMmupoBaHusa MNOD)
[0 gatbl pacyeta CICHA Kk yncny pabouunx gHen 3a 3TOT NEpPUOL,.




B uenax onpegeneHna CICHA noa paton, 3a koTopyt onpegenserca CHA TMNO,
NOHMMaeTCa Kaxaasa gata onpeaenedmsa CHA MU, ykazaHHasa B Hactodawwmux lNpasuniax
onpeaeneHnsa CHA.

CHA TMAN®, B TOM uucne cpegHerogosast CHA TN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTULMOHHOro nas NMN® onpeaenstoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocsie 3ansaToun,
C NpUMEHEeHMEM MnpasBuJl MaTeMaTUYeCcKoro OKpyrneHus B BanwTe ornpepeneHna CHA B
cooTBeTcTBMM C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaTty onpeaeneHma CHA. B
cnydae ecnum B lMpasunax 4Y NMNO® He ykasaHa BantoTa, B KOTopon onpeaensiotca CHA, B
TOoM yncne CIrCHA, nnm pacdyeTHas CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM onpeaenstTcs B pybnsx.

nOoPAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPBLIE ONMPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO
B ONMNJIATY MHBECTULMNOHHDbIX NAEB NMNo

CtoMMoCTb MMyLlecTBa, NepedaHHOro B OrMJlaTy WMHBECTMUMOHHLIX naes [1NO,
onpepensieTca B CcooTBeTCTBUM C  TpeboBaHuaMm depepanbHoro 3akoHa <«06
MHBECTULMOHHbIX POHAAX», NPUHATBIMW B COOTBETCTBUM C HUM HOPMaTUBHbLIMW aKTaMu,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHMIO Ha KOTOPYHO ornpeaensieTcd CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onsaTty MHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl nepeaayun
Takoro wMyLwecTBa B ONAaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/IOYEHMEM Cly4yaes
onpegesieHna CTOMMOCTM MMYyLLeCTBa, NepefaHHOro B OnaTy WMHBECTUUMOHHLIX MaeB
MN®, Ha OCHOBAHMKM OTYETa OUEHLMNKa.

[laTta, no COCTOSIHWIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B
onnaty UHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHMKM OTYETaA OLEHLUNKA, HEe MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefadyn Takoro MMyuwecrtsa B OM/iaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlecTBa, NepefaHHOro B oOnnaty WHBECTUUMOHHbIX naes [N,
onpegenseTrca no CcoCcToaHuMo Ha 23:59:59 Ha paty nepegayn vMmywectsa B onnaTy

MHBECTULUMOHHbIX naeB MNO.



KPUTEPUU TNPU3HAHMUSA (NPEKPALLEHUS NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) nNpuHMMatoTca K pacdety CHA B cnyyae UX NpU3HaAHUA B
cooTBeTCcTBMM ¢ MCDO, BBEAEHHbLIMWN B AENCTBUE Ha TeppuTopun Poccuinckon depepauun.
Kputepun npusHaHusa (npekpaweHus npusHaHus) aktmBoB (06a3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [IpUNOXEHUSX

HacToawwux NMpasun onpepenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ1IbCTB

AKTuBbI M 06s13aTenbcTBa NMN® oueHnBaoTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/rie ornpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHMaMM OegepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccuiickon ®epepaunun»,
onpepenserca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon degepaumm WM MHOCTPAHHOro rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCa Ha OCHOBAHWM OTYeTa OUEHLMKa, ecnu Takoun
OTYeT COCTaB/ieH OLUEHLWMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMoperysinpyeMblx
OpraHu3aunim OLEHLIMKOB He MPUMEHSSINCb B TeYeHue ABYX SIeT B KONu4vecTse ABYX U
6onee pas Mepbl AUCUMMIMHAPHOINO BO34AENCTBUSA, NpeayCMOTpeHHble deaepasibHbIM
3akoHoM "O6 oueHo4yHOW JeaTenbHOoCcTM B Poccunckon O@epepaumun”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaMU CaMOperyanpyeMbiX OpraHusauuim OLEHLMKOB, U CTax
OCyLeCTBeHNs OLEHOYHON AesSTeNbHOCTU KOTOPOro COCTaBfsSET He MeHee Tpex JieT, a
TaK XXe UMeLWnM KBaMMUKALUNOHHbLIA aTTecTaT Nno COOTBETCTBYIOLWEMY HarpasieHUIO
OLEHOYHOWN AEeSATENbHOCTHU.

Mpu onpepeneHnn CHA (ctoumocTn akTneoB) MNMN® CTOMMOCTb akTMBa onpeaenseTcs Ha
OCHOBaHMM OTYeTa OLEHLLMKa C AaTOM OLEeHKM CTOMMOCTM He paHee O4HOro roga Ao AaThl,
NO COCTOSAHMIO Ha KoTopyto onpegenserca CHA (CTOMMOCTb akKTMBOB), 3@ UCKJ/THOYEHUEM
cnydaes, Korga takasi CToMMOoCTb akTuea NMN® ncnonb3lyeTtcs ans onpeneneHns pacyeTtHom
CTOMMOCTM MHBECTUUMOHHOro nas [MN® (CyMMbl [EHEeXHbIX cpeacTB (CTOMMOCTU

MMyLleCTBa), Ha KOTOPYK BblAAETCA WHBECTULUMOHHBLIA Man; CYMMbl [AEHEXHOMU
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KoMMeHcauuu, nognexatlien BbinsaTte B cay4dyae noraleHms MHBECTULMOHHbBIX Naes, ecnn
cornacHo MMpasunam AY MNO® cyMMa AeHeXHbIX cpeacts (CTOMMOCTb MMyLlecTBa), Ha
KOTOPYI BbIAAETCA WMHBECTUUMOHHBLIN Nan, U (MAK) CyMMa AEHEXHOW KoMneHcauuw,
noasexawas BbinjaTe B c/llyyae noraweHus MHBECTULMOHHbLIX MaesB, onpeaensieTcs He
MCXoasa U3 pacyeTHOM CTOMMOCTU MHBECTULIMOHHOIO Nas) B LensX OCyLeCTB/IEHUS BblAaum
WKW NoraweHns MHBECTULMOHHbIX NaeB NaeBoro MHBeCTULUMOHHOro doHaa.

B Tex cnyyasx, korga CTOMMOCTb aKTUBa OnpeaensieTcsi Ha OCHOBaHUM OT4YeTa OuEHLMKa
M Takas CTOMMOCTb akTuBa MU mncnonblyercs anga onpeaeneHuss pac4eTHOM CTOMMOCTH
NHBECTUUMOHHOro nas MNMU® (CyMMbl AeHEeXHbIX cpeacTB (CTOMMOCTM MMyLWEeCcTBa), Ha
KOTOPYIO BblAaeTCs MHBECTULMOHHbIN Nal; CYMMbl AEHEXHOMW KOMMNEHCaUnKM, noanexawen
BblMJlaTe B C/ly4yae noraweHns MHBECTUUMOHHBLIX Naes, ecnu cornacHo lMpasunam A4Y MNO
CyMMa [OeHeXHbIX cpeacts (CTOMMOCTb MMyWecTBa), Ha KOTOpPYK BblgaeTcs
WHBECTULUMOHHbIN Namn, n (Mnn) cyMMa AEHEeXXHOW KOMMNeHcaunm, noanexauwias Bbinaarte B
cnyyae noraweHuss MHBECTUUWMOHHbBIX MNaeB, OnpeaensieTcss He WUCXOoAs M3 pacyeTHOM
CTOMMOCTU MHBECTULUMOHHOIO nasl) B UensxX OCYLWeCTB/IeHUS BblAayn WAW MoraweHus
WHBECTULUMOHHbIX MaeB MNaeBoro MHBECTUUMOHHOro ¢oHAa, AaTta OLUEeHKM CTOMMOCTMU
AO/MKHA OblTb He paHee LWeCTU MecsueB A0 AaTbl, MO COCTOSAHWUID HA KOTOPYHO
onpegensietca CHA (CTOMMOCTb aKTUBOB).

CToMMOCTb aKkTMBa onpenensercs Ha OCHOBAHWUWM AOCTYMHOrO Ha MOMEHT onpeaeneHus
CYA (cTOMMOCTHM aKTMBOB) OTYeTa OLEHLMKA C AaTON OLUeHKKN, Hanbonee 61n3Kon K aate
onpeaeneHnst CTOMMOCTU aKTUBaA.

Mpy 5TOM CTOMMOCTb aKTMBa onpefensercd Ha OCHOBAHWW AOCTYMHOMO Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OT4YeTa OLEHLMKA C AAaTOW OUEeHKM Hambonee
6n1M3KoN K pate onpeaeneHnss CTOMMOCTM aKTUBA, COCTaB/IEHHOro ¢ cobntogeHneMm

TDGGOBaHMVI HOPMAaTUBHbLIX MPaBOBbIX aKTOB.

MeToaukmn onpegeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN KOHKPETHbLIX aKTUBOB U obazaTenbCcTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHUSX HacToaWwmnX MNMpaBun onpeaeneHns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BANTIOTY

CTOMMOCTb aKTUBOB N 0653aTeNnbCTB, BblpaXeHHa4d B MHOCTpaHHOVI BankwTe, NpNHNUMaETCA

B pacyer CYA B BantoTe onpegeneHna CHA B cootBetcTtBum C [llpaBunammn Y MMANO,
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AENCTBYOLWNMMN Ha aaTy onpeaenenmsa CHA, no kypcy LleHTpanbHOro baHka Poccuinckomn
denepaunn Ha gaty onpeneneHmns nx cnpasensiMmBon CTOMMOCTHU.

B cnyyae ecnu LeHTpanbHbiM baHkoM Poccuiickon ®depepaumm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb aKTuMBOB (06s3aTenbCTB), K
BantoTe onpeaeneHns CHA B cootseTctBum c MNMpasunamm Y NMNO, aencreyowmmMmn Ha aaTy
onpeaeneHns CHA, To UCNOb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BasitoTbl
n BantoTon onpeaeneHnsa CHA B cootseTctBum ¢ Mpasunamm Y NMA®, nencTBYOWMMUM HA
naty onpepneneHna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BaJllOT MO OTHOLWEHUIO K
poccuimnckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuitckon deaepaumu.
MoslyyeHHOe 3HauyeHMe OKpYyrngaeTca no npasuiaM MaTeEMaTUYECKOro OKpYr/ieHUsd A0

NATHaALATM 3HAKOB Mocsie 3anaTon.

nopraAaoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHUMA U PACXOAO0B, CBA3AHHbIX C
OOBEPUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus ynpasnsiowen KoMnaHum, cneumann3npoBaHHoOMy
Aeno3untapuio, oueHwmky NMUO n nnuy, ocywecTBnsaowWeMy BeeHne peectpa BnajesbLes
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINJaTy BO3HArpaxaeHus) He
BK/1lOMA@ETCH B COCTaB 0b6s3aTtenscTB npu onpeaenenHnmn CHA MNO.

Pe3sepB Ha BbIMJ1IaTy BO3HaArpaxaeHud, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, He BK/IloYaeTcsa B coctaB obsa3aTtenncts MNMNO.

NHble pe3epBbl He HGOPMUPYIOTCHA M He BKKOYAKTCSA B cocTaB obs3aTtenbcts MNO.
MopsaoK NpU3HaHUA, nMpeKpaweHuss MNpu3HaHua U onpejesieHnss crnpaBensinBown

CTOMMOCTHU BO3Hana)K,CI,EHI/Il71 M pacxonoB, CBA3aHHbIX C AOBEPUTEJIbHbIM YyNpaB/lEHUNEM,

yKasaH B [1pnnoxeHun 7.
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NMOPAAOK YPETYJINPOBAHUSA PA3HOIJIACUN MEXAOY
YNPABJAOLEN KOMMNMAHUEN n CNEUNAJTINSNPOBAHHbLIM
AENO3UTAPUEM NP ONPEAENEHUN CHA

B cnyyae ob6HapyxeHuss pacxoxaeHun npu cBepke CnpaBku o CYHA TNOD
CneumanunsmpoBaHHbIA Aeno3unTapuii 1 Ynpasnstowas koMnaHnsa NMUO® BbISCHAKT NPUUYMNHY
PaCXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
npenocTaBNeHNUs OTUYETHOCTU, akT obHapyXeHuna pacxoxaeHun dukcnmpyeTca B
MNMpoTokone pacxoxaeHun pesynbtaToB cBepkn CHA (panee - MNMpoOTOKOA pacxoXAeHuin).
Mpu 3ToM CneumanusanpoBaHHbLIN Aeno3uTapui 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM YacTu € NpunoxeHueM MpoTokoaa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

®akT nocneayowero ycTpaHeHUs pacxXOXAEeHW MOATBEPXAAeTCs MyTeM 3aBepeHus

cnpaskn 0 CHA MNO® Cneumann3npoBaHHbIM aeno3utapmeM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyuasx BbigaBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, NpuBOAsiLLEN K OTK/JIOHEHWUK WCMNOob30BAaHHOM B pacyeTe
CcToMMOCTU akTmBa (obs3aTtenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vunu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasX BbiBNeHUS dakTa HEeCBOEBPEMEHHOIMO MNpu3HaHUS/NpeKpalleHns
npusHaHma akTtmBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKOro akKTuBa
(obsa3atenbctBa) CneuvanusamMpoBaHHbIA Aeno3uTapuii M Ynpasnsawowas KoMnaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpasneHus
B ydyeT MNMN® ana ocyuwectBneHnsa nepecdyeta CHA BHOCATCA gaTamMu, B KOTOPbIX 6binn
AoNyLweHbl OTK/IOHEHUS CNpaBeasiMBOM CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnsatowas KOMMNaHUa  ocywecTensieT  Bo3MeweHue  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunamun Y TINO u HOpMATUBHbLIMU
npaBoBbIMM akTaMn Poccnimnckon degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HaueHun CHA, B KOTOpPbIX 6blIM BbiIBIEHbI OTK/IOHEHUS, U

OTpaXeHnda CyMMbl 3a40/1XKEHHOCTU yl'lpaBJ'IFHOLU,eﬁ KOMIMaHnUnM B Y4ETE MnMo.
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Ecnn BbissBNEHHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3aTenbcTBa) coctaBnsieT meHee 4yeM 0,1% koppekTHoOn CHA, n otknoHeHue CHYA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHol CHA, Ynpasnstowas KoMNaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiBNEHHOEe
OTK/IOHEHME K NOoCneayWmMM OTK/IOHEHUAM B 4acTW, WCNOSb30BAaHHOM B pacyeTe
cTonMmocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmm mMeHee 0,1% KoppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHun 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NN B Tekylen aaTte (AaTe BbiIB/IEHUS OTKJIOHEHUS). YNpasasawoLwas
koMnaHusa wn CneumannusanpoBaHHbIM Aeno3ntapuin  06s13aHbl  MPUHATL  Mepbl AN

npeaoTBpalleHnda NoBTOPEHUA BbISIBJIEHHOW CnTyaumn.
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NMPNNOXEHWE 1. NEPEYEHb AKTUBOB, NOANNEXALUUNX OLUEHKE
OUEHLWUMWKOM

Ha ocHoBaHuW oT4yeTa oueHLwmKa B NMND oueHMBAOTCA cnefyowme akTUBbI:

OnucaHune Bbi6partb
BEepHoe,
nocrasuB X

LleHHblE GYMaFVI, Mo KOTOpbIM B COOTBETCTBMM C Hacrtoawmmu | X
Mpasunamu onpeaeneHmsa CHA oTCYTCTBYIOT MHblE CNocobbl OLEeHKHU

[Jlonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WEeCTB C OrpaHu4eHHom | X
OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMep4ecKux
opraHusauum

HeanBu>Xmnmoe UMyLLLECTBO X

NMyLLecTBEHHbIE npaBa n3 Aorosopos ydyacTtus B ponesoMm | X
CTPOUTENIbCTBE

MMywiecTBeHHble nMpaBa, CBsA3aHHble C BO3HMKHOBEHMEM npaBa | X
cobCcTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4acrtb) nocne
3aBepuweHns ero cTpouTenbcTBa (Co3gaHue) W  BO3HMKAKWLWME U3
AOroBopa, CTOPOHOW MO KOTOPOMY SBASETCS lpuanmyeckoe Juuo,
KOTOPOMY MNpWHaANEXUT MpaBo COOBCTBEHHOCTU WM WHOE BelHoe
npaBo, BKJ/IlOYAs NPaBO apeHAbl, Ha 3eMeflbHbllA y4aCTOK, BblAE/IeHHbIN
B YCTaHOBJIEHHOM nopsAaKke pAans uenen crpoutenbcTtBa ob6bekTa
HEeABMXMMOCTU, N (MNN) MMELMM paspelleHne Ha CTPOUTENbCTBO
0b6beKkTa HEABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTtke, nmbo
opuanyecKkoe nnuo, MHBECTUpYIOLLEee AEHEeXHble CpeacTBa WM UHOe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXXMMOCTHU

MpoekTHasi AOKyMeHTauusi Ans CTPpOMTEeNbCTBa WU PEKOHCTpyKuuu | X
o6beKkTa HeABMXKMMOCTHU

Xy[oXecTBeHHble LEeHHOCTU

Bekcens, ecnu NMU® - Bekceneaepxatenb (TONbKO MPU OTCYTCTBUM UHBIX | X
cnocob60B OLEHKMW)

MpaBa apeHAabl HEABMXXMMOrO MMYLLECTBA M Ha MHble akTMBbI B dopme | X
npasa MoJib30BaHus

lMpocToe CKnagckoe CBUAETENDBCTBO n OBOlHOEe CKnagckoe
CBMAETENBCTBO

OebuTtopckass 3af0O/DKEHHOCTb, B  C/yyae Haauuusa npu3HakoB | X
obecleHeEHNA U HEBO3MOXHOCTU TMPUMEHEHUS  UHbIX METOAO0B
onpefeneHus cnpaBeajiMBo CTOMMOCTH

NcknouyntenbHoe npaso Ha TOBaprIﬁ 3HakK

NckniountenbHoe npaBo WM/MnnM npaBo aBTOPCTBa Ha uM306peTeHue,
MONIE€3HYI0 MOAEsb, NPOMbILWAEHHbIN 0bpa3el (NaTeHT)

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToBapuLLLeCcTBa

MpaBa McNosb30BaHNA pe3yibTaTOB UHTENNEKTYalbHOW AesATeNbHOCTHU
(kommepuyeckme 0603HaueHus, cekpeTbl Npon3eBoacTBa (Hoy-xay))

O61beKkTbl BO34YLWHOMO M CyXOMNMyTHOrO TpaHCMopTa, B TOM yucie,
noanexatimMe rocyapCTBEHHON perncTpaunmn Bo3ayluHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CrneunasbHble TpaHCNOPTHbIE CPEACTBa;
NOABMXHOI COCTaB »XeNe3HO40POXHOro TpaHcnopTa




MpaBa MCNOMb30BaHUA Pe3yNbTaTOB MHTENIEKTYA/IbHON AeSATENbHOCTHU
(komMepuyeckmne obo3HaveHuns, cekpeTbl npomssoacTea (Hoy-xay))

HekBanudunumpoBaHHble MHOCTPaHHble (PUHAHCOBbLIE MHCTPYMEHTbI
(HN®W) npu oTcyTCTBUM MHBIX CNOCO60B OLEHKMK

BHebupxesBble NnponsBogHble GUHAHCOBbIE MHCTPYMEHTbI (BM®U) nnu
oTAeNnbHble napameTpbl BMNOW, B TOM uncne ueHa UCNonHeHus, B
cny4yaax, NpeayCcMOTPEHHbIX HacToswmmm MpaBunaMmn onpeaeneHmns
CHA
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NMPNNOXEHWE 2. MOAESIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBoOn CTOMMOCTU LEeHHbIX 6yMar UCMoNb3yTCs UCXOA4HbIE AaHHbIE YPOBHSA 1, 2 n 3. MNpn 3TOM
HanboNbLWNI NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHble
YpoBHS 1) M HAMMEHbLUWA NPUOPUTET - HEHabOA4aeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoZenen onpeaeneHns cnpaseasiMBon CTOMMOCTU LeHHbIX 6yMar u MCTOYHUKOB UCXOLHbIX
AAHHbIX, HeobxoaAuMbIX ANS onpejesieHns cnpasBeasiMBoM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEeHUN Ha
pacnopshXeHue LUeHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKax. CTOMMOCTb LUeHHbIX 6ymar ogHOro smaa win o4HOro u
TOrO Xe BblNyCKa HaA/1eXuUT onpeaensTb C MCNOIb30BaHNEM OTNMYaWMXCA (pa3HbIiX) METOA0B onpeaeneHnss CTOMMoCTU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEpPMEB, OTParkakoLimnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMKM 6yMaramMn. K TaknM KputepmsaM MOryT OTHOCUTBLCS, B TOM YMC/ie MEeCTO XpaHeHus
LeHHOM 6ymaru; AeNCTBYHOLME OrpaHMYnUTENbHbIE MEpbl, BBEAEHHble B OTHOWEHUW BRagenbua UeHHbIX 6ymar (MHOro
nvua, ocyuwecteaswoowero npasa No UeHHbIM bymaram) nmbo uHOro nuua (opraHusauuun), B KOTOpPOM (KOTOpPOM)
YUYUTbIBAOTCA NMpaBa Bnagesnbua LeHHbIX 6ymar, coctaBnstowmx nMmywectso NMN®; 4oCTyNHOCTb 6MpX 1 (MNK) TOProBbIX

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBopbl (cornalieHums).

AKTUBHbBIM PbIHKOM 414 LIEHHbIX 6YMaF, AonNyLWeEHHbIX K TOpramMm Ha pOCCVIVICKOVI nnn MHOCTpaHHOVI 6V|p>|<e, MPU3HAETCA

AOCTynHasa un HabnwgaeMasa bupxxesas niowazka B cyyae o4HOBPEMEHHOIro cob61I0AeHNsT HUXenepeuncrieHHbIX YCII0BUNA:

e LeHHasa 6yMara gonyuweHa K TopraM Ha pOCCUMCKOM MW MHOCTPaHHOW bupxe, npuBeaeHHoOM B Npunoxenumn 3,
M Ha 3Tux bupxkax ynpasnawowas KoOMNaHUa MMeeT BO3MOXHOCTb pacrnopsiXaTbCs ueHHon 6ymaron, B TOM

yncne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaesieHus crpaBensiMBon CTOMMOCTU MPU HaMuYMWM HEHYIEBOro
obbvema Topros Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX U HabnogaeMblx 6MpxeBblix
naowaakax 6bl1 HETOProBblIM AeHb Ha AaTy onpegeneHns CHA - aHanM3MpyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MJowWaAKax, NpeawecTByoLero HETOproBomy);

e KONMYECTBO cAenok 3a nocneaHme 10 (JecsTb) TOProBbiX AHEN B peXmMme OCHOBHbIX Topros — 10 (decsaTb) un
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix AHen npesbicnn 500 000 (MaTbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANeHT No Kypcy baHka Poccum Ha paTy onpeaeneHums akTUBHOMO

pblHKa (paTty onpegenenna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOM BasnkoTe).

Kputepuin 0 Konu4yecTtee CAeNoK NpUMeHseTCs B Crlydae, eC/iM Ha BCeX AOCTYMHbIX HabnwgaemblX pblHKaX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM eCTb AaHHble O KOAMYecTBe cAenok. B oTcyTcTBmm
KpUTEPUS O KOSIMYeCTBE cAesloK XOTa 6bl Ha O4HOM AOCTYNHOM HabngaeMoM pbiHKe AN onpeaeneHns akTUBHOMO pbiHKa
NPUMEHSEeTCA TOSIbKO KPUTEPWUIM COBOKYMHOro obbema caenok 3a nocnegHue 10 TOproBbiX AHEW, KOTOPbIN AOSIKEH
npesbiwate 3 000 000 pybnen (nnm cooTBeTCTBYOWMK pybneBbin 3KBMBanNeHT no Kypcy baHka Poccun Ha paty

onpeneneHnst akTMBHOro pbiHKa (AaTy onpeaeneHns CHA), ecnn o6beM caenok onpeneneH B MHOCTPaAHHOW BantoTe).

B cnyvae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUMMUCKON bupxxe B OCHOBHOM pexume TOpros C pacyeTamm B pybnsax v B
WHOCTPaHHOM BankTe W TakKue peXxuMbl TOProB AOCTYMHblI ANs COBEpLEHMs CAEeNoK 3a cyeT umyuwecrtsa MNMND, TO
COBOKYMHbIN 06beM CAeNoK U KOMMYeCTBO CAENOK onpeaenseTcs no obuiemy ob6bemy TOpPros C pacdyetamMu B pybnsx u B

WHOCTPAHHOM BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBISETCA C YYETOM TOro, YTO BO3MOXHOCTb UCMOJSIb30BaHUA AAHHbIX NOCAeLHEro
TOProBOro AHS Ha TOProBbIX MjowanKax He NMPUMEHSETCS B Cflydae, Koraa HEToproebl AeHb (MM OTCYTCTBME TOProB Ha
¢doHOOBOM pblHKE) CBSA3aH C MNPUMOCTAHOBKOW TOpProB no peweHuto BaHka Poccun, npuoOCTaHOBKOW TOProB B cClydae
AOCTUMXEHUS YCTaHOBNEHHbIX 6upXXen MNOpOroBblIX 3HAYEHWUI WMAN UHbIMU COBbITUSIMM (COrNACHO MOTUBUPOBAHHOMY

18



CyXAeHuto ynpaBnmou.l,eVl KOMI'IaHl/IVI), CNOCO6HbIMU CyLLeCTBEHHO NMOBINATL Ha U3MEHEHNE CHpaBeﬂﬂMBOVI CTOMMOCTU B

Takol HeToproBbli AE€Hb MO CPaBHEHUIO C MOC/AEAHUM TOProBbiM AHEM. B cnydae, ecnu BO3HUKLIME O6CTOATENLCTBA

npmnBOAAT K 3aTPpYAHEHUIO (HeBO3MO)KHOCTVI) onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBOB, ynpaBidowada KOMnaHun4g

obs3aHa NMPUOCTAHOBWUTbL Bblaa4y U norawleHne MHBECTULIMOHHbIX NMaeB NaeBoro MHBECTULUMOHHOIO CI)OH,D,a no NpmynHam,

He 3aBncAnMm oT ynpaBnmoLueVl KOMMNaHWH, 6e30THOCUTENBHO TMUMa NaeBoro MHBECTULIMOHHOIO (DOH,Ela M HE3aBUCNMO OT

q)aKTVI‘-IeCKOFO npoeegeHna npouenyp no Bblaaye M norawl€éHnto MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HUKHOBEHUA

065s3aHHOCTK MO MPUOCTAHOBJIEHUIO.

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HAaCTodAWnx npaBn/ji OCHOBHbIM PbIHKOM MNMPU3HAaETCA:

OCHOBHOM pPbIHOK AJIA LLeHHbIX 6ymar B
uenax Hacrosawmx MNMpasun
onpeaeneHnsa CHA

Mopsaok NpU3HaHUA pblHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCMMCKUX SMUTEHTOB
(3a ucknryeHneM o6amraumnii BHEWHNX
06n1MraumMoHHbIX 3aiMoB Poccuiickon
depepauum 1M LeHHbIx 6yMmar
MeXXAyHapoAHbIX KOMMAaHWUN)

MockoBckas 6V|p)Ka, ecnn MockoBckad 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi 6upxa He ABASeTCS aKTUBHbIM PbIHKOM — pOoCCuiicKast
bupxeBas nnouwiagka W3 4uucia aKTMBHbIX PbIHKOB, MO KOTOPOW oOnpeaeseH
HanbonbLln 06K 06BEM CAENOK MO KONMYECTBY LIeHHbIX 6yMar 3a nocneaHme 30
(TpuauaTb) TOProBbIX AHEN, BKOYasa AaTy OLEHKM, MO COCTOSSHMIO Ha KOTOPYHO
onpenensieTcss OCHOBHOW PbIHOK.

Mpn oTcytcTBMU MHDOpMaumm o6 obbeMe cAenoK MO KOMMYECTBY LEeHHbIX 6ymar
ncrnosnb3yercs mHpopMmaums ob obbeMe coenok B AEHEXHOM BblpaxkeHuun. [Mpwu
paBeHCTBe 0bbeMa CcAenoK Ha pas/IMyHbIX TOProBbiX MoLaAaKax OCHOBHbIM PbIHKOM
cuMTaeTcs Topropas naowagka C HamboNblKMM KONMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucse ana obavraumim
BHELHNX 06/1MraLlMoHHbIX 3aliMOB
Poccuiickoin degepauunmn, AONTOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX roCyAapcTB,
eBpoo6anraumi MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHusaumii, LeHHbIX 6yMar

NHoCTpaHHas unu poccuickas bupxka M3 ymcna akTUMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH Hanbonbwnn obwmii 06LEM CAENOK MO KONMMYECTBY LEeHHbIX 6yMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbiX AHEW, BKJO4Yas AaTy OUEHKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpu otcyTcTBUM MHpopMaumm o6 obbeme cAenoK Mo KOMYECTBY LEHHbIX Bymar
ncnonb3yertcs nHdopMauna o6 obbeme caenok B AEHEXHOM BblpaXeHuu. MNpu 3ToM
BeNM4yMHbl 06beMa caenok B BasloTe KOTUPOBKW MepeBoasTcs B pybnn no Kypcy
baHka Poccun Ha paty onpegenenma CYA. lMpu paBeHcTBe obbemMa caenok Ha
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MeXXAyHapoAHbIX KOMMNaHUW, AONYLUEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaakax

pa3nn4HbIX TOProBbiX nMJjiowaakaxXx OCHOBHbIM PpPbIHKOM CYUTAETCA TOproBas

niaowaaka ¢ HanboNbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN nepuoa.

AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMraygmMii BHELWHUNX
06n1MraumMoHHbIX 3aiMoB Poccuiickon
denepauunmn, AONTOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHusauui, He AoNyLleHHbIX K TOpraMm Ha
6upirkeBbIX NJowaaKkax, QOCTYNHbIX
Ynpasnfawowen KoMnaHum

BHebunpikeBoOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHble 6yMaru

Mopsaok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHble 6ymaru

poccuiicknx smuTeHTos 3a | 1- METOA OLIEHKM CnpaBeanvMBOi CTOMMOCTM LEHHbIX 6ymar,

MCKJIIOYEHNEM LIEHHbIX onpeaensieTcs akTUBHbIN 6Mp)keBoM pbIHOK (onpeaesieHMe LLeHbl HA OCHOBaHUM
6yMar me)xayHapoAHbIX MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)
KOMMNaHnu

[Ons onpepneneHns cnpaBeanvMBOM CTOMMOCTU, UCMNOMb3YHOTCS LieHbl OCHOBHOMO pbiHKA 3a NOCNEeAHUN
TOProBbin AeHb (M3 4UMCna aKTUBHbIX POCCUICKMX 6upi), BblbpaHHble B CriedyloweM nopsiake
(ybbiBaHMsa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUMCKON OUpPXK Ha paTty
onpeaenenmns CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTY;

AN KOTOPbIX
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LleHa cnpoca, onpepeneHHas Ha paTty onpegenenumss CHA, npu3HaeTCcsd KOPPEKTHOM, €Cnv OHa
HaxoAuTCa B MHTEpBaae MexXay MWMHUMANbHOMW M MakKCUMasbHOM LEeHaMW CAENOK Ha 3Ty Xe agaTy
3TON Xe 6upxu, BKAKYAs rpaHnLbl MHTEpBana;

b) cpegHeB3BeleHHas LeHa HA MOMEHT OKOHYaHWS TOProBOW CECCMW POCCUICKOM BupXXm Ha paty
onpeaenexHna CHA npu ycnoBumu, 4TO AaHHAsa LeHa HaxoAWTCSA B npeaenax cnpega Mo Crpocy u
NPeANoXeHUI0 Ha YKa3aHHYo AaTy;

C) LUEeHa 3aKpbITUS HA MOMEHT OKOHYaHMSA TOProBON CECCUM POCCUNCKON BUPXKN Ha AaTy onpeaeneHus
CYA npu ycnoBuu NoATBEPXAEHUSA €€ KOPPEKTHOCTU;

LleHa 3aKpbITUs NpU3HAETCs KOPPEKTHOM, eC/iM pacKkpbiThl AaHHble 06 o6beme Toproe 3a AeHb N 06beM
TOProB HE paBeH HYJI0 W Takasa LeHa 3aKpbITUS He paBHA HYJHO0.

Ecnn ueHHaa 6ymara TopryeTcss Ha pocCMnCcKon 6umpike B pexmMmax TOProB C pacyeTtamu B pybnsix u
WHOCTpPaHHOWM BaslTe, M Takas bupxa MNpU3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CnpaBeasMBOI LieHbl UCNONb3YKTCS NPUOPUTETHO LiEHbI TOrO peXxuma TOpros, MO KOTOPOMY Ha aaty
OUEHKM onpeaesnieH Hanbonbwuin o6bem No KputepmsiMm BbibOpa OCHOBHOIO pblHKA, YCTAaHOB/IEHHbLIM B
HacTosweM MpnnoXxeHnn ans pocCUCKUX BUPXKEBbLIX NIOLWAAO0K.

B cnyyae, ecniv HU oAHa U3 LIEH MO BbIBPaHHOMY pPEeXWMY TOProB B ONpeAeseHHOW BaslloTE HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YHTCA LEHbl Ha Ty Xe AaTy Mo pexwuMy TOpros B
Zpyroii BantoTe ¢ 06bEMOM TOProB Mo KPUTEPUSM Bbl6Opa OCHOBHOIO pbiHKA B NOPSAKE YMEHbLUEHUS.

CnpaBeanuBass CTOMMOCTb [OJSIFOBOM LeHHON OyMmarm onpegensercs C y4eToM HAKOMIEHHOro
KYNOHHOro goxoaa Ha aaTty onpegenenuns CHA.

Ecnu Ha paty onpegeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, AN onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm npMMeHsoTCA MOAEAM OLEHKM CTOMMOCTU LLeHHbIX bymar 2-
ro ypoBHS, 3@ WCKJIIOYEHMEM Cnydas, Koraa OTCYTCTBME PbIHOYHBLIX LieH 06YyCNnOBMEHO HETOProBbIM
OHEM OCHOBHOroO pblHKa. B aTom cnyyae Ha paTty onpeaeneHms CHA A4onyCcTMMO MCMONb30BaTb LEHbI
rnocrnegHero TOproBoro AHs OCHOBHOM 6Upxu.

2. Mogenu un MetToabl OLEHKM cnpaBeasIMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcd akTMBHbIN 6MpP)>KeBON PbIHOK, HO UMEIOTCH MHble NPAMO
WM KOCBEHHO Habnwpaaemblie AaHHble (onpepeneHue LeHbl C UCMNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-rO YPOBHSA)

2.1. Cnpasennumeasi CTOMMOCTb aKummn pOCCMﬁCKMX 9MUTEHTOB ONnpeaendaeTcda Ha OCHOBaHUN
cneayrowmnx Moaenen n MeToaosB:
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2.1.1. CnpaBeanueas CTOMMOCTb aKummn POCCUICKUX SMUTEHTOB,
obpawaoWwmMxca Ha POCCUUCKUX U (MSIN) MHOCTPaHHbIX (POHAOBbIX
6upixax, onpeaensieTcss B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBAHHOWM Ha
KOpPpeKTUPOBKE UCTOpUYECKo LieHbl (Mmogenb CAPM).

[JaHHas KoppeKkTMpOoBKa NpUMEHSETCS B C/lydae OTCYTCTBMSA HabnoaaeMon LeHbl B TeYeHMe He
6onee pecatTn pabounmx pgHen (panee MCNOAb3YKTCS MOAENN OLEHKW, OCHOBAHHbIE Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATMS OpraHM3aTOpOM TOProBAu pelieHus 06 UCKAYEeHUU UeHHbiX bymar u3
CNMCKa UeHHbIX 6yMmar, AonyweHHbIX K Topram, u (Wam) B cCny4vyae MPUHATUSA peLleHus O
npekpaweHUn TOproB, a TakKXe eCcnm TOpru npekpalieHbl B COOTBETCTBUM C MpaBuiammu
npoBeaeHUs ANUCTUHra OpraHumsaTopa TOproenun 6e3 NpuHATUS peleHus O npekpaleHun
Topros, mogenb CAPM B uensax onpegeneHuns crpaBeasiMnBolr CTOMMOCTU OLLEHMBAEMOro aKkTuBa
He NPUMEHSAETCs C AaTbl NpeKkpalleHns Topros.

[ns uenen oueHKM cCNpaBeAINBO CTOMMOCTM NCMOJIb3YEeTCS CpaBHEHWE AMHAMUKM AOXOAHOCTH
3a onpeAeneHHblli NMPOMEXYTOK BPEMEHM aHanu3npyemoro (UHaHCOBOroO WMHCTPYMEHTa C
OVHAMMKOM PbIHOYHbBIX MHAMKATOPOB. B KayecTBe pbIHOYHOro MHAMKaTopa (beHumMapka) akuum
POCCUNCKNX IMUTEHTOB MCNOAb3YeTCs nHAeKC Mockosckol bupxun (IMOEX).

dopmMyna pacyeTa cnpaBeA/IMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, = Py x (1 +E(R)),
roe:
P, — cnpaseanuBas CTOMMOCTb OAHOW LeHHON 6yMmarn Ha gaTy onpeneseHus cnpasBeanvBol
CTOMMOCTMU;
P, — NocneaHsis onpeaesieHHas crnpaBeannBas CTOMMOCTb LIeHHOW ByMaru;
E(R) — oxugaeMas AOXOA4HOCTb LLleHHOoW Bymaru;

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

R'f - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, NpuUBEAEHHass K KOJAM4YeCcTBY
KaneHaapHbIX LI,Heﬁ MeXay AaTaMn €€ pacyeTa.
R = (R/365) x (T; — Ty),

roe:
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R; - 6€3pMcKkoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHuns cnpaBeasMBOi CTOMMOCTH;
(T, — Ty) - KONMYECTBO KaNeHAapHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpefeneHuns cnpaBeanBOM CTOMMOCTH;

T, — Npeablayllas aata onpeaeneHns crnpaBeasvBoii CTOMMOCTM.

Ana akuMm POCCMMCKMX 3MMUTEHTOB, TOpryembix Ha MockoBckoi Bupxe 6e3puckoBas
CTaBka AO0XOAHOCTM - CTaBKa, onpegeneHHass B COOTBETCTBMM CO 3HAYEHWMEM KpPUBOWN
b6eckynoHHoM goxoaHocTn (ctaBka KB/1) rocyaapCTBeHHbIX LEeHHbIX 6ymar Ha uHTepBasne B
OAWH roa. B pacuyete Mcnonb3yoTcA:

a)mMeToamKka pacyéTa KpMBOM OECKYMNMOHHOM [O0XOAHOCTU [OCYAapCTBEHHbIX obnuraymi,
onpepeneHHas MockoBckol bupxen;

b)anHammueckmne napameTpbl G-KpUBOM NO COCTOSHMIO Ha KaXAbl TOProBbiA AEHb,
nybnnkyemble Ha oduunanbHOM canTe MOCKOBCKON BMpxu.

CraBka KB/[ paccumtbiBaeTca 6e3 nMpOMeXyTOUHbIX OKPYI/IEHWIA C TOYHOCTbIO A0 2 3HaKOB
nocsie 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

Mpn OTCYTCTBUM 3HaueHUss 6e3pUCKOBOIN CTAaBKM Ha AaTy pacyeTta, 3HauyeHne 6e3pMCcKoBOMA
CTaBKW 3@ 3TOT [IeHb NPUHUMAETCA PaBHbIM NOCIEAHEMY U3BECTHOMY.

R, =—_1,

m Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; - 3HaY€HWE PbIHOYHOIro MHAMKATOPA Ha AaTy onpeaeneHuns CI'IpaBe,CI,J'IVIBOVI CTOMUMOCTH,

Pm, — 3Ha4yeHMe pbIHOYHOIro MHAMKATOPa Ha NpeablayLlyo AaTy onpeaeneHns cnpaBeannBoi
CTOMMOCTMH.

B - bera koadPUUMEHT, pacCUYMTaHHbLIA MO M3MEHEHMsM UueH (3HadeHui) PbIHOYHOIO
MHOMKATOpPAa W WU3MEHEHMSM LUeHbl UueHHon 6ymarn. [na pacyeta koadduumeHta B
NCMNONb3YIOTCS 3HAYEHUS, ONpeaesieHHbIe 3a nocnegHne 45 ToproebiX AHEN, MPeaWwecTBYOLWMX
AaTe ornpeaesieHns crnpaseainBon CTOMMOCTH;

Beta koaddPuUMEHT paccunTbiBaeTCs Ha JaTy, NpeawecTBylOLWY JaTe onpeaeseHus
cnpaseanmeon ctomMmoctu. lMpu 3ToM gaTta pacyeta berta koadduumeHTa AO/KHA ABNATbHCA
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (R,)
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roe:

R, - AOXOAHOCTb aKTUBa;

Pa;, — LleHa 3aKpbITUs aKkTUBa Ha AaTy i;

Pa,_; — npeablayulas LeHa 3akpblTUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; - 3HaYeHME PbIHOYHOIrO MHAMKATOpa Ha AaTy i;

Pm,_; — Npeablayliee 3Ha4eHne pbIHOYHOIrO UHAMKATOPaA;

i=1..N, TOproBble AHW, NpeALEecTBYOLNE AaTe ONpeaeneHns CrpaBeasinBo CTOMMOCTU.

Mpu wucnonbsosBaHmn mogenn CAPM B uensx pacyeta beta koadduumeHTa aAns akuum
POCCUNCKNX IMUTEHTOB MPUMEHSIOTCA 3Ha4YeHus LleHbl 3akpbiTus Ha MockoBckon bupyke npu
YC/IOBMW MNOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeasiMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoOe 3HaveHue beTa KOBd)d)VILI,MeHTa oKpyrnaeTca no npaswuiaM MaTeMaTU4e€CKOro
OKpyrneHuna Ao naTm AeCATUYHbIX 3HAKOB.

[ns pacuyeTa AOXOAHOCTM aKTMBA M PbIHOYHOIrO MHAMKaTopa (6eHuYMapka), WCMOoMb3yHTCS
3HAYeHUS LEHbl 3aKpbITUS W PbIHOYHOINO MHAMKATOpa 3a nocinegHue 45 TOproBbIX AHEN,
npeAwecTByOWMe AaTe onpeaeneHns CnpaBeasvBoi CTOMMOCTH.

LleHa 3akpbiTUa akTMBa Ha JAaTy onpeaeneHus CHpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENN He
YUYNTbIBAETCA.

Mpn OTCYTCTBUM ULEHbI 3aKpbITUS, OTBeYaloWelr YCNO0BUSAM, YCTAHOBJIEHHbIM [lpaBunamu
onpegeneHnsa CYA, B kakon-nmbo Toproebin AeHb B nepuoge 45 TOpProBbix AHEW, Ha AaTy
pacyeTa koadpduumeHTa beta, nHbopMaums 0 3Ha4YEHUN PbIHOYHOIO MHAMKATOpa (beHuMapka)
n 6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIl A€Hb B MOAE/IN HE yYMTbIBaeTCS.

Mpn HanMuMn UeHbl 3aKpbiTUS, OTBeYalolen YCNoBMAM, YCTaHOBMEHHbIM [lpaBunamu
onpepeneHns CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6beHuMapka) B KaKoW-
nmbo ToproBbin AeHb B nepuoge 45 TOproBbiX gHEN, Ha gaTy pacyeTta koadhduumeHTa beta,
3Ha4YeHMe pbIHOYHOro MHANKaTopa (beHUMapka) 3a 3TOT TOProBbi AeHb MPUHUMAETCS paBHbIM
nocreaHeMY N3BECTHOMY.

Moka3aTenu R,, R, paccunTbiBaloTCst 6€3 NPOMEXYTOUYHbIX OKPYT/IEHUN.

24



C paTbl BO3HMKHOBEHMSI OCHOBaHUN ans npuMeHeHms mogenu CAPM o pgatbl npekpalleHus
OCHOBaHun ans npumeHeHns moaenu CAPM ucnonb3yetcsa MHGOpMauus TONbKO TOM 6MpxHM,
KOTOpas ornpeaesieHa Ha AaTy BO3HWUKHOBEHUS OCHOBaHWIA ans npumeHeHus mogenun CAPM. K
Takoh MHGpOPMaLMN OTHOCATCS Crieayrowme 3HadYeHns:

a) UeHa 3aKkpbiTus;

6) 3HaYyeHmne pbIHOYHOIro MHAMKaTOpA.

2.2,

2.1.2. CnpaBeannBass CTOMMOCTb QaKLMMA POCCUACKUX BSMUTEHTOB B cCJiyuyae
npuobpereHns B nepuoa pasMelWeHua C JaTbl npuobpeteHns mn Ao
nosiBneHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHeln C gaTbl, cnepytoLwen
3a AaToN OKOHYaHMSA pasMeleHns, 4oNyCTUMO UCMOb30BaTh LlEeHY pa3sMeLleHns
6e3 KOppeKTMpPOBKN. B OTCYTCTBMM LEH 1-ro ypoOBHS CBbille YKa3aHHOro cpoka
NMPUMEHSEeTCAa OLEeHKa Ha OCHOBAaHWW WUCXOAHbIX [aHHbIX 3-F0  YpPOBHS.
Ynpasnsowas KOMNaHUsa No CBOEMY YCMOTPEHUIO MOXET NEePENTU Ha OLEHKY C
NCNONb30BaHNEM WMCXOAHbIX AaHHbIX 3-r0 YPOBHS A0 MUCTEYEHMS YyKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTUBUPOBAHHBLIM CYXAEHNEM,

CnpaBeanueasi CTOMMOCTb 06/IMrauMii POCCUACKUX SMUTEHTOB (3a UCKJIIOYEHUEM
o6nuraumii BHeWHUX o6MraiMoHHbIX 3aiiMoB Poccuiickon ®epepauun):

2.2.1 Onpepenaercsa No MoAenu OUEHKW AAs UEeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B cooTBeTcTBMW C [lpunoxeHvem 29 (Mogenb OLEHKM WCNOAb3YyeT
MCXOAHblE AaHHblE 2-T0 YPOBHSA B Clly4ae oTHeceHus obnmraunmm K pemTUHIoBOM
rpynne I, II naun III)

Mpwn OTCYTCTBMM Li€H, YKa3aHHbIM B HACcTOsALWEM NyHKTe Ha AaTy onpeaenexHuns CHA no
WHbIM NpUYNHaM, CNpaBeaInBas CTOMMOCTb OMNPEeaesiieTCs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHA.

2.2.2 [Ona onpegeneHns  crnpaBensiuBoi  CTOMMOCTM  obnmraumii pOCCUMCKUX
OMUTEHTOB, MNpPUOOPETEHHbLIX MNpW pa3MelleHMn (B TOM 4MCne 3aMmellaromx
obnuraunn, onnata KOTOPbIX MNpWM  MX pasMeweHun OocCyLLecTBsieTcs
espoobnuraumamm (B TOM uumcne B cnydae nepegaum (yCTynku) BCex
MMYLLLECTBEHHbIX WU MHbIX NpaB No eBpoobnnraumamMm poCCUMNCKUM HOPUANYECKUM
nvuam)), B OTHOLWIEHUWM KOTOpbIX Gbla 3akyeHa caesika no npuobpeTeHunio
LEHHbIX 6yMar C 3MUTEHTOM WX NpPOodeCcCMOHaNbHbIM YYaCTHMKOM pbIHKA
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LeHHbIX 6yMar, oKa3biBaloLWMUM SMUTEHTY YCITyrM NO pa3MeLLeHMNIO LLeHHbIX Bymar
OT CBOEro UMeHU, HO 3a CYET U MO NOPYYEHUIO IMUTEHTA, B0 C NbbIM ApYyruM
TpeTbMM JIMLOM B Mepuog C AaTbl Hayana pa3MeleHust no AaTy OKOHYaHus
pa3MelleHns (panee — UeHHble byMarn, NnpnobpeTeHHble NMpu pasMeleHnmn),
AaTbl NnpnobpeTeHns M A0 AaTbl OKOHYAHMS pa3MeLlleHMs MCMNob3yeTcs LeHa
pa3mMeweHnsa (Ana AONroBbiX LEHHbIX 6ymar - ueHa pa3MeLleHuss C y4eToM
HaKOM/IEHHOro KYMOHHOrO A0X04a, €C/N HadyucneHue KYMOHHOro Aoxoda 3a
nepnoa pasMeleHns npeaycMOTPeHO YC/IOBUSIMU pas3MeleHuss WIN MHbIM
OOKYMEHTOM).

Ons onpepeneHvns cnpaBeanvMBoi CTOMMOCTU LEHHbIX 6ymar, npuvobpeTeHHbIX npu
pasMelleHnun, C AaTbl, Crieaylolen 3a 4aTON OKOHYaHMS pa3MeLLeHuns, 1 40 NosB/eHNs
ueH 1-ro ypoBHS MM LeH, onpeaeneHHbIX C Y4eTOM UCXOAHbIX AAHHbIX 2-F0 Unn 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIEHbI, ONpeaensieMoin No MoAenn oUeHKN ANS LeHHbIX byMmar,
HOMWHWPOBAHHbIX B pybnsax, B COOTBETCTBUM C [lpwuaoxenHuem 29, u CnpaseasinBomn
CTOMMOCTM, oOnpeneneHHOM Ha OCHOBaHWMM OTYyeTa OueHLWMKa), MPUMEHsieMbIX ANns
OUeHKM obnmraumii pOCCUNCKMX IMUTEHTOB B COOTBETCTBUM C HacToAawmMu MNMpasmnamm
CYA, HO He 6bonee 10 pabounx gHeN C gaTbl OKOHYaAHUSA pa3MeELLeHUNs, UCMNOJb3YyeTCcs
LeHa pasMeleHns, CKOppeKTMpPOBaHHas MNpOMOpUMOHANIbHO W3MEHEHMUI0 3Ha4YeHus
6e3pMCKOBOMN CTaBKW AOXOAHOCTWU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWLNIA CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHON byMarn.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa MCMNOMb3YOTCA:

1) Ang ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B POCCUMCKUX pybnsax - cTaBka

KpMBOI 6ECKYMOHHOM A0X0AHOCTM MockoBcKoin 6upmitl

2) Ana ueHHbIX 6yMar, HOMUHUMPOBAHHbIX B AMEPUKAHCKUX AoNfapax - CTaBKa,
Mo aMepPUKAHCKUM rocyAapcTBEHHbIM obnuraumnsami?l

3) Ans ueHHbiX 6yMmar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsm c

peiTtuHrom AAA EBpo30HbIL3]

(11 NUcTouHmMK - 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 vield curves/html/index.en.html
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[nsa pacueTa BbIbMpaeTcs COOTBETCTBYHOLWAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NPUBMXKEHHbIN K CPOKY A0 AaTbl noraweHus (unm go 6nmxanwen patel odepThl,
npegycMaTpuBalrolLlen noraweHue, B C/lyyae, eCc/iM OHa npeayCcMOTpPeHa YCNoBUAMU
BbIMycka).

PacueT nponopuUMOHaNbHON KOPPEKTUPOBKM LIEHbl pasMelleHUss Ha U3MeHeHue
3HaueHus 6e3pMCKOBOM CTaBKMU AOXOAHOCTU CTPaHbl pUCKa OMNMpeaenseTcs Cleayolmm
obpaszom:

(1 + Rfy * (T — t5)/365)

PVe = Price = e« (T = 0)/365)

PV, — cnpaBeg/nBas LeHa ueHHoW bymMarm Ha gaTy OUeHKM
Price — LUeHa pa3MeLleHNs LLeHHOM ByMaru

Rf,, — 6€3pnckoBasn CTaBka Ha AaTy OKOHYaHWS pa3MelleHns LeHHOM 6yMarm Ha Cpok
A0 noraweHus (odepTobl)

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

t — paTa OuUEeHKM

to — AaTa OKOHYaHMS pa3MeLlleHns LeHHo bymaru.

MonyuyeHHas crnpaBeanMBasl LeHa AO0SrOBON LEeHHOM ByMarnm ¢ y4eTOM KOppPeKTUPOBKMU
(PV,) okpyrnsieTca oo ABYX 3HAKOB MocCsie 3ansToM.

CnpaBeanuBasl CTOMMOCTb [AO/IFOBOM LEHHOM O6yMarnm onpepensieTcs C  y4yeToMm
HaKOMJEHHOro KYrnoHHOro goxoaa Ha gaty onpegenenmns CHA.

C Haubonee paHHel n3 gar:
- paTta nosiBNeHust ueH 1-ro ypoBHS UAKW LeH, onpeaesieHHbIX C Y4eTOM UCXOAHbIX
AaHHbIX 2-r0 nnun 3-ro ypoBHSA (3a NCK/HOYEHMEM LIEHbI, ONpeaensieMoi No Moaenu
OLUEHKN Ans UeHHblX 6yMmar, HOMMHMPOBAHHbLIX B pPybnsiX, B COOTBETCTBUM C
NpunoxeHnem 29, n CnpaBeasMBON CTOMMOCTU, ONpeaesieHHOW Ha OCHOBaHWMU
OTYeTa OUEeHLKWKA), TMPUMEHSIEMbIX ANS OUeHKK obnuraumin  poCCUnCKMX
OMUTEHTOB B COOTBETCTBMM C HacTosawmnmm NMpasunamm CHA
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- AaTa, npuxoasawascsa Ha 11 pabouwnii geHb, crnefyoWwmMii 3a 4aTON OKOHYaHUS
pa3MelleHuns,
cnpaBeanMBas CTOMMOCTb AOJINOBbIX LeHHbIX 6ymar onpeaensetrcsa B obwem nopsake B
cooTBeTCTBUM C MNpasunammn CHA.

2.3. CnpaBegnvMBass CTOMMOCTb MHBECTMLMOHHbIX MaeB POCCUMACKUX MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK e MNOTe4YHbIX cepTudukKaTtoB y4yacTusa
onpeaensieTcs Mcxoas U3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOIO nas (MNOTeYHOro
ceptudmkaTa yyactms), pacCiMTaHHOro B COOTBETCTBUM C HOPMATUBHbLIMW MPaBOBbIMU
aKkTaMm Ha paTty onpegeneHus CHYHA u packpbiToro (NpeaocTtaB/ieHHOro Bragesblam
MHBECTULUMOHHbIX MaeB) yrnpasastowen komnaHuen NMUO® (MNoTe4YHOro noKpbITUS).

B cnyuyae oTCyTCTBMSI pacKpbITbiX yNpaBAstowein KoMNaHnen AaHHbIX O pacCyeTHOW CTOMMOCTU
MHBECTULMOHHOro nas (cepTudukata ydacTusa), MNPUMEHSETCA OLEHKA Ha OCHOBaHUMU
MCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHus  MHBECTUUMOHHbLIX MaeB npuv  (GOPMMPOBAHMM  MaeBOro
WHBECTULUMOHHOIO (oHAa C AaTbl BblAayM MHBECTULMOHHbIX MNaeB A0 AaTbl 3aBepLUeHus
(okOH4YaHMsa) hopMMpPOBaAHMS, CNpaBeanBas CTOMMOCTb MHBECTULIMOHHOIO Mas onpeaensiercs
Ncxoas U3 CYMMbl AE€HEXHbIX CpeacTB (CTOMMOCTM MMYLLEeCTBa), Ha KOTOPYIO BblAaeTcs OAWH
WHBECTULMOHHbINA Nai npu GopMNPOBaHUN.

2.4. CnpaBeanueasi CTOMMOCTb AEMO3UTApPHOM PacnUCKW, NpPeAcTaBAsSIEMbI aKTMB MO
KOTOPOW TOPryeTcss Ha AOCTynHbIX Habnwgaembix pbiHKax (cM. [lMpuioxeHue 3),
onpefensieTca Ha OCHOBaHWM CrpaBen/iIMBOM LEeHbl NpeacTaB/sseMOn LEeHHOW bymaru
(ba3zoBOro aktTuBa), OnpeaesieHHOM Ha 1-M ypOBHE B COOTBETCTBMM C HACTOSALUM
MpunnoxeHnem C y4eToM KOIMYECTBA LIeHHbIX 6yMar, NpaBa Ha KOTOpble NoATBEPXAAET
ofHa AernosuTapHas pacrnucka.

Ons peno3uTapHbIX pacnucok, MNpeacTaBfsieMbii aKTUB MO KOTOPbIM He TOPryeTrcs Ha
OOCTYMHbIX Habnogaembix pblHkax (cMm. [lpunoxenwne 3), cnpaseasmBasi CTOMMOCTb
Aeno3vTapHoli pacnucku onpepensietca no moaenn CAPM B nopsiake, yCTaHOBNEHHOM Ans
OUEHKM aKUWUM WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucrne naeB (akKuuii) WMHOCTPaAHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNN MeXAyHapOAHbIX KOMMNAHMI U A4eN03UTapHbIX Pacnmncok.

3. Mogenu u Metoabl OUEHKM cnpaBen/iMBoiM CTOMMOCTUM LeHHbiX 6ymMmar, ansa
KOTOpPbIX OTCYTCTBYHOT Habniopaemble pAaHHble (onpeaeneHve LUeHbl C
MCMoJZIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)
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3.1. CnpaBeanueas CTOMMOCTb aKLMM POCCUMCKUX SMUTEHTOB OnpeaensieTcs Ha OCHOBaHUuM
oT4yeTa oOueHwmka, cooTBeTcTBylowero TpeboBaHmam depepanbHoro 3akoHa "06
WHBECTULUMOHHbIX doHaax", NPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbLIX AKTOB,
YkazaHuga N2 3758-Y n Hactodwmx Mpasun onpepeneHus CHA.

3.2. CnpaBeanueasi CTOMMOCTb O6JIMralMi POCCUMUCKUX SMUTEHTOB (3a MUCKJIlOUEHMEM
o6nMrauMii BHeEWHUX O06/AUurauMoHHbIX 3aMMoB Poccuiickonn ®deaepauun)
onpeaensieTcs C MWCMNOMb30BaHMEM YKa3aHHOrMO HWMXe nNpuopuTeTa LUeH, a TakKxe
peneBaHTHOCTM WMCXOAHbIX AAHHbIX W MeToAMK pacyeTa, MpUMEHSIEMbIX MpU pacyeTe
YKa3aHHbIX LeH MNOCTaBLMKaMM C y4eTOM OrpaHMYEeHWI Ha pacnopshXeHne LEeHHbIMU
bymaramn. CnipaBegsimBasi CTOMMOCTb AOJSITOBOM LEHHOM 6yMmarn onpegensercs C yyeTom
HaKOMNJEeHHOro KYnoHHOro goxoAa Ha aaTy onpeaenenma CHA.

3.2.1. LeHa, onpegeneHHas no MoAenu OueHKM ANns LeHHbIX 6yMar, HOMUHUPOBAHHbLIX B
pybnsx, B cooTBeTCcTBMM C [lpuaoxeHwmeMm 29 (Moaenb OUEHKU WCNOAb3yeT
NCXOAHble AaHHble 3-r0 YPOBHS B Cilyyae OoTHeceHus obnuraummn K IV penTuHroBon

rpynne)

3.2.2. CnpaBeanunBasi CTOMMOCTb, onpefesneHHass Ha OCHOBaHMM OT4YeTa OueHWMuKa,
cooTBeTCTBYlOWEro TpeboBaHusM denepanbHOro 3akoHa "O6 WMHBECTULIMOHHBLIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB, YKasaHus N°
3758-Y n HacToswmx MNMpasnn onpegenenns CHA.

B cnyyae, ecnn oueHWMKOM onpeaesieHa crnpaBeanvBasl CTOMMOCTb 6e3 ydeTa
HAaKOMMEHHOIro KynoHHOro goxoaa, 1o cnpasensinead CTOMMOCTb onpeaendeTca C
y4yeTOM paCyeTHOro HaKOMMEHHOIro KyrnoHHOro 4oxo4aa Ha KaXXayr AaTy OUEHKN.

3.3. CnpaBegnnBas CTOMMOCTb MHBECTMLUMOHHbIX TaeB pPOCCUMACKUX NaeBbiX
MHBECTULIMOHHbIX (OHAOB, a TaK)XXe WNOTeYHbIX cepTUdPUKaATOB Yy4yacTus
onpeaensieTcs Ha OCHOBaHMM OTYeTa OueHLlKUKa, cooTBeTcTBytowero TpeboBaHuaAM
®epepanbHOro 3akoHa "O6 MHBECTULUMOHHBLIX oHaax", NMPUHATbIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, Yka3zaHusa N° 3758-Y u HacToswmnx MNpasun onpegenenna CHA

3.4. CnpaBeanveas CTOMMOCTb A€N03UMTapPHOMW PACNMUCKM onpeaensieTcs Ha OCHOBaHUM OTYETa
oueHLmKa, COOTBETCTBYHOLLENO TpeboBaHuMAM depepanbHoOro 3aKoHa "O6
WHBECTULMOHHBLIX doHAax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbIX AKTOB,
YkazaHusa N° 3758-Y u HacTosawmx MNpasun onpegeneHna CHA
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3.5. CnpaBeanmeasi CTOMMOCTb BE€MO3UTHOro cepTtudurkaTa onpegesnsiercs C UCNosib30BaHNEM
MeToda onpegeneHus CrnpaBeanMBOM CTOMMOCTM AEHEXHbIX CpeacTB BO BKagax
(Opunoxenwue 9).

B obweM cnyyae ans BCeX LEHHbIX ByMar Mcnosib30BaHME OTYETA OLEHLIMKA, OrpaHU4YMBaeTCs
YC/TIOBUSIMU, MPUMEHSIEMBIMM B Clly4ae BO3HMKHOBEHUS COBbITUIN, BeAyWMX K obecLeHeHNI0 akTuBa
B COOTBETCTBUM C [IpnnoxeHmnem 5.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpos;

e [AONroBble LleHHble
6ymarn
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6nurayumm
MHOCTPaHHbIX
SMUTEHTOB;

e LlEeHHble 6yMmaru
MeXXAYHapOAHbIX
(umHaHCOBbIX
opraHum3sauum

LleHHble 6yMmarn
MeXXAyHapoaHbIX
KOMMaHWM

O6nraumm BHELWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickomn
®depepaunn (roBO3
P®)

1. MeTo4 OULEHKM cnpaBef/IMBOM CTOMMOCTM LUEeHHbIX 6yMmar, Aans KOTopbIX
onpeaensieTca akKTUMBHbIA 6up)xeBoi pbiHOK (onpeaeneHue ueHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBuss M NOpPSAOK oOnpeaeneHus cnpaseasiMBod LeHbl 1 YypOBHA C  y4YeTOM KpUTEpUEB,
XapaKTepm3yoLWmMX BO3MOXHOCTb PacnopsiXeHns LeHHbIMKM 6ymaramu, npeacTtassieHbl B [punoXKeHumn
A K HacTosaweMy lMpunoxeHuto.

Oco6eHHOCTM Bbl6opa LeHbl, ec/iu LeHHaa 6yMmara Topryerca Ha pPOCCMACKON 6Guprke B
peXxMMax TOpProB C pacueTtamMu B py6/iix u MHOCTPaHHOW BanioTe:

Ecnu ueHHas 6ymara TOpryeTcs Ha POCCUIMCKOM 6Upxe B pexuMmax TOProB C pacdeTaMu B pybnsax u
WMHOCTpaHHOW BasoTe, M Takas 6uMpXxa MpM3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO ANS Bbli6opa
CNpaBeAsIMBOI LieHbl MCMNOJb3YIOTCS MPUOPUTETHO LIEHbI TOFO peXMWMa TOPros, Mo KOTOPOMY Ha AaTy
OLIEHKM onpeaeneH Hambonblunii 06beM MO KPUTEPUSIM BblI6Opa OCHOBHOMO PbIHKA, YCTAHOB/IEHHbLIM B
HacTosweM [pUNoXeHUM AN MHOCTPAHHbIX 3MWUTEHTOB. B cnyyae, ecnM HU ogHa M3 UEH Mo
BbIBPAHHOMY PEXMMY TOProB B ONpeAesieHHOM BaltoTe He MOXET 6biTb MCMOMb30BaHa Ha AaTy OLEHKMU,
TO WCMNOJMb3YIOTCS LIEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B APYron BanTe ¢ 06bEMOM TOPros Mo
KpUTEpUAM Bbi6Opa OCHOBHOMO pbiHKA B MOpsAKe YMEHbLUEHUS.

CnpaBeanuBass CTOMMOCTb [OJSIFOBOM LeHHON OyMmarm onpegensercs C y4eToM HAKOMIEHHOro
KYNOHHOro foxoAa Ha aaTty onpegenenuns CHA.

Ecnv Ha paTy onpeaeneHus CrnpaBeasiMBoM CTOMMOCTWM OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANnA
onpeaeneHns CrpaBeasiMBoi CTOMMOCTU LEHHOW 6yMaru NpUMEHSATCS MOAENN OLIEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJIIOYEHWEM Cllydasi, Koraa OTCYTCTBME PbIHOYHbIX LIeH 06yC/I0BNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM crniyyae Ha aaTy onpeaeneHus cnpaBeasMBoii CTOMMOCTH
Zl0MYCTUMO UCMO/b30BaTb LieHbl NOCNEAHEr0 TOProBoro AHS OCHOBHOW 6UPXW.

30



2. Mogenu n MeToabl OLEHKM CrnpaBea/iMBo CTOMMOCTM LeHHbiX 6ymar, ans
KOTOPbIX He onpeaesiseTc aKTUBHbIA 6MpP>KeBON PbIHOK, HO MMEIOTCA UHbIe
NnpsAMO WM KOCBEHHO Hab6nwpaemble AaHHble (onpepesieHUe UeHbl C
MCNoJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBuss M NOpPSAOK onpeaeneHus CcnpaBeasiuBoM  LeHbl 2 YPOBHS C  Y4YeTOM KpUTEpUEB,
XapaKTepm3yoLWmMX BO3MOXHOCTb PacnopsiXeHns LeHHbIMKM 6ymaramu, npeacTtassieHbl B [1punoXeHumn
A K HacTosaweMy lMpunoxxeHuto.

CnpaBeanuBass CTOMMOCTb [OJSIFOBOM LeHHON OyMmarm onpegensercs C y4eToM HAKOMIEHHOro
KYNOHHOro foxoaa Ha aaTty onpegenenuns CHA.

Ncnonb3yemas oss OUueHKW akuWii MHOCTPaHHbIX SMUTEHTOB, B TOM 4Yncse naes (akumin)
WHOCTPaHHbIX MHBECTULMOHHBLIX (DOHA0B, aKUMN MEXAYHAPOAHbIX KOMMAHUA U Aen03MTapHbIX
pacnucok mogenb CAPM aHanormdHa moaenu Ans poCCMMCKUX akLWiA, C YYETOM HEKOTOPbIX
0cobeHHOCTEeN MPUMEHEHUS:

e B kauectBe pblHOYHOro mHaukatopa (6eHuMapka) akuMWM MHOCTPAHHbIX 3MUTEHTOB,
naes (aKuMin) MHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha POCCUMCKUX U (MNN) MHOCTPAHHbIX
bupxax, a TakxXe akuni MexayHapoaHbIX KOMMaHWM UCMoib3yeTcs MHAEKC BMpxn, Ha
KOTOpON onpegefnieHa crnpaBeanvBas LUeHa YpoOBHSA 1 uvepapxuum crnpaBeavBoi
CTOMMOCTM AA@HHOWM LEeHHOM byMarn Ha AaTy, NpealecTBYOWY AaTe BO3HMKHOBEHMUS
OCHOBaHui gnsa npmMmeHeHus mogenu CAPM.

e [lo peno3nTapHbIM pacnuckaMm WCNOoSb3yeTcsi PbIHOYHbLIA MHAeKC (6beHumapk) B
OTHOWEHUM 6a30BbiXx aKkTMBOB. [lpu 3ToM Bblbupaetcs wHaekc (6beHumapk) Tomn
6upyxeBoi Nnowaaku, B CTpaHe KOTOpPOWN BeAeTCsl OCHOBHas AeATesIbHOCTb 3MUTEHTa
npeacTaBASeMOro akTmea Aeno3MTapHOM pacrnmcku.

e [1nS aKuWM WMHOCTPaAHHbIX 3MUTEHTOB, MaeB (aKUWM) MHOCTPaHHbLIX (OHAOB, aKUWUMN
MeXAyHapoAHbIX KOMMNaHWMW B KadecTBe 6e3pUCKOBOM  CTaBKM  AOXOAHOCTU
NPUMEHSIIOTCS CTaBKM, yKa3aHHble B MpunoxeHnun 5. MNMpn 3TOM o115 akUMIA MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKuMi) MHOCTPaHHbIX GOHAOB, aKLUUA MeXAyHapOAHbIX KOMMaHWn B
KayecTBe 6€3pUCKOBON CTaBKM AOXOAHOCTU NPUMEHSIETCS CTaBKa Mo roCcyaapCTBEHHbIM
6bymaram B BanlTe, COOTBETCTBYHOLWEN  BankTe MCXOAHOM KOTUPOBKWM 1 ypOBHSA
oueHmBaeMon akumu (nas). Ons Aeno3nTapHbIX pacnMcoK B KayecTBe 6e3pMCcKOoBOM
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CTaBKM AOXOAHOCTU MPUMEHSIeTCAa CTaBka MO rocyAapCTBeHHbIM 6ymaram, «cTpaHa
pUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCsi OCHOBHasi AesATeNbHOCTb
3MUTEHTa NpeacTaBAseMoro aKTuBa  Aeno3uTapHouM  pacnuckn. B cnydae
HECOOTBETCTBUS BaslOTbl CTaBKn 6€3puUCKOBOM AOXOAHOCTM BanTe WUCXOAHOWN
KOTMPOBKM 1 ypOBHS, ncrnonb3lyetcs 6e3pmnckoBas cTaBka B BantoTe, COOTBETCTBYHOLLEN
BaJIlOTE MCXOAHOM KOTMPOBKU 1 ypoBHS. Ecnu B MpunoxeHnn 5 He ykasaHa CTaBka B
HeobxoaMMON Ana pacdeTa BanoTe, TO Takas CTaBKa onpeaensercs C y4eToM yC/0BUM
HacTtoawero ab3aua Ha OCHOBAaHWM MOTUBMPOBAHHOIO CYXAEHMS YynpaBastoLllen
KOMMaHuu.

e B uensax pacueta beta koadduumeHTa ANS akKUMA MHOCTPAHHbLIX SMUTEHTOB, MaeB
(aKuMin) MHOCTPaHHbLIX (POHAOB, aKUMIA MeXAyHapoAHbIX KOMMAHWIA U Aeno3uTapHbIX
pacrnMcoK MNpUMEHSIITCA 3HadeHus LleHbl 3akpbitus  6upxm  (Npy yCnoBumn
NOATBEPXAEHMSI ee KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeasiMBol CTOMMOCTWU LEeHHbIX 6ymar Ha 1 ypoBHe), Ha KOTOpoW onpegeneHa
Hagsexallas KOTMPOBKA YPOBHS 1 umepapxum crnpaBensMBOn CTOMMOCTM Ha Aarty,
npeawecTBYOLWYO AaTe BO3HUKHOBEHNS OCHOBaHUM aAns npumeHeHns moaenn CAPM

e [1ns peno3uTapHbIX pacnMCcoK B Ka4yecTBe nokasartensa P, Mcrnosab3yeTcs cnpaseanvsas
CTOMMOCTb CaMOW Aeno3uTapHOW pacrmcku.

3. Mopgenu n MeToAbl OLEHKMU cnpaBen/iMBoi CTOMMOCTM LEeHHbiXx 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habniopaemble paHHble (onpepeneHne LUeHbl C
MCMNoJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBuss M NOpsSiAOK  onpeaeneHuss cnpaBensiuBod  LeHbl 3 YPOBHS C  Yy4eTOM KpUTEpUEB,
XapaKTepU3YyoLWMX BO3MOXHOCTb PacnopsiXeHns LeHHbIMKM 6ymaramu, npeacTtassieHbl B [1punoXKeHumn
A K HacTosawweMy MpunoxxeHuto.
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AKLMMN MHOCTPAHHbIX
SMUTEHTOB;

Aeno3unTtapHblie
pacrnnMcKn MHOCTPaHHbIX
SMUTEHTOB;

Axuumn
MeXXAYyHapOoAHbIX
KOMMNaHWM;

AKLMMN POCCUNCKNX
3MMUTEHTOB.

4.1. MeToAMKa OUEHKM CrpaBensiMnBoOi CTOMMOCTU, MPeaAyCMOTpPEHHast MyHKTOM 4.2 HacTosiwero

4.2. B cnyyae orpaHvyeHns opraHnM3aTopoM TOProB/aM A0MNYCTUMbIX KOAOB pPacyeToB B pexume

MeTtoa OLEHKM CcrnpaBea/iuBoM CTOMMOCTM LUeHHblIx 6yMar B ciy4ae
peaoMMuMnsauMM  SMUTEHTa (3MUTEHTaA nNpeacTaB/ISeMbiX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); nmbo B CBA3M C npeacToAawmMM (M1M COCTOSIBLUMMCS)
npuobpereHneM (BbIKYNnoM) LUEHHbIXx 6yMar MHOCTPAHHOro 3MMUTEHTa W
npopaken (pasMmewjeHneM) aKLUMWU POCCUMUCKOro >SMUTEHTA WM aKLUUM
MexxayHapoaHon koMmnaHum (o6bmeHoMm) (onpepeneHme cnpasBen/INBoOM
ctrommoctmi no mopenn CAPM c wucnosb3oBaHMEM WCXOAHbIX AaHHbIX 3-ro
YPOBHS).

Mpunoxenns (Mogenb CAPM 3-ro ypoBHS1), MOXET NPUMEHATLCSA UCKTIOYNTENbHO B C/lyyae
peaoOMULNIALNM IMUTEHTA aKUW (3MUTEHTA NMpeacTaBAsieMOro akTuea No Aeno3uMTapHbIM
pacnuckam), Ui B CBSA3U C NpeacTosawmm (MM cocToaBumnMcsa) npnobpereHnem (BbiKynoMm)
LEeHHbIX 6yMar MHOCTPaHHOroO aMUTEHTa M npogaxen (pa3MmeleHneM) akumii (B TOM yucne
OOMONIHUTENIbHOIO BbINyCKa) POCCUICKOro 3MUTEHTa WKW MeXAYHapOoAHOW KOMMNaHum
(obMeHOM). Bo BCex WHbIX Clyyasx cnpaBeasiMBas CTOMMOCTb aKUWMA  MHOCTPaHHbIX
SMUTEHTOB, AEno3uUTapHbIX PacnMCOK MHOCTPaAHHbIX 3MUTEHTOB, aKUMN MeXAyHapOAHbIX
KOMMaHMN, akLunii pOCCUNCKNX SMUTEHTOB onpeaenseTcs B 0bem nopsake, yCTaHOB/IEHHOM
Mpasunamun onpepenenns CHA.

TOpProB «PeXnM OCHOBHbIX TOProB T+>» Mo caenkaMm C akuMAMU MHOCTPAHHbBIX SMUTEHTOB UK
Aeno3nTapHbIMK pacnuckamm (B pe3ysbTaTe BBeAEHUS KOTOporo 6up>keBoi PbIHOK MO
YKasaHHbIM LeHHbIM 6yMaram nepecrtaeT yAOBMETBOPATb YCNOBUAM aKTUBHOIO pbliHKA), B
CBSI3U C peaoMMuMAsiLmMen sMnTeHTa (SMUTEHTA NPeACTaBIsSIEMOro akTnea Nno Aeno3nTapHoOm
pacnmcke) unm B CBA3W C NMpeacTtosiwnM (MK COCTOABLUMMCSA) NpuobpeTeHneM (BbIKYMNoOM)
LEeHHbIX 6yMar MHOCTPaHHOIro aMUTEHTa M npogaxen (pa3MmeleHneM) akumii (B TOM ynucne
OOMOJTHUTENBHOIO BbIMNyCKa) POCCUIACKONO 3MUTEHTA WAWM MEXAYHapoAHOW KOMMaHuu
(obMeHOM) AN onpeaeneHus cnpaBeanmBoii CTOMMOCTU:

e AKUMIN MHOCTPAHHbIX 3SMUTEHTOB MM AEMNO3UTAPHbLIX PACNMCOK - Ha4YnMHasa Co AHS,
creayouwero 3a nocaegHMM TOProBbiM AHEM, B KOTOPOM MPUHMMANUCb 3asiBKM Ha
3aK/Il0YEHME CAENOK C aKUuMSMM WMHOCTPAHHOro 3MWUTEHTa WAWM AEeN03UTapHbIMU
pacnnuckaMmm B pexume ToproB «Pexxmnm ocHoBHbIX Topros T+>» (pganee — MNMocnegHui
TOProBbI A€Hb B peXNMe OCHOBHbIX TOPros T+);

e  aKUMIN POCCUMCKOr0O 3MUTEHTA WM aKUNN MEXAYHAPOAHOM KOMNAHUM — Ha4YMHas Co
AHS 3aumcneHus Ha cuet geno YK A.Y. MN® akumii poCCMMNCKOro aMUTEHTa WIn
MeXAYHapOAHOM KOMMaHWM, MOMYYEHHbIX B CBSA3M C pPeaoMUUMISLMENA IMUTEHTA
(3MUTEHTa NpeacTaBAsieMOro akTuea Mo Aeno3uTapHbiM pacnnuckam) nam B CBS3U C
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npuobpeTteHnem n npogaxen (pasmeweHmem) ueHHbix 6ymar (obmMeHoM), B ciyyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

ponyckaeTtcsa npumeHsaTb Mogenb CAPM 3-ro ypoBHS aHanornyHo tomy, kak mogens CAPM
npuMeHseTcs ANs onpeaesieHns cnpaBensiMnBon CTOMMOCTU akKUMIA POCCUMCKMX SMUTEHTOB C
yyeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHATbLCA B OTCYTCTBME HabAogaeMon LeHbl
NepBOro ypoBHS A0 HacTynsieHMs Hanbonee paHHen U3 aar:

4.2.2.

a)

b)

c)

AaTbl  NpeKkpaweHnss TMpU3HaHUS aKUWMA  MHOCTPAHHOrO 3MWUTEHTa WK
Aerno3uTapHbIX pacnucok, HO He Mo3AHee AaTbl 3a4MciieHnsa Ha cyeT geno YK
A.Y. MNO® nonydeHHbIX LEHHbIX ByMar (3a UCKIYEHNEM CcNydyasl, YKa3aHHOro
B N. 4.3 HacToswero MpunoxeHus);

[aTbl, C KOTOpOW AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble An4
COOTBETCTBYHOLLErO TUMa LEHHbIX 6yMar, Npu 3ak/J4YeHMN CAENOK B pexmnme
TOproB «PeXuWM OCHOBHbLIX TOproe T+» (B 3TOM chnyyae crnpaseafnivBas
CTOMMOCTb LeHHbIX 6yMar onpeaenseTcs B COOTBETCTBMM C O6LWMM NOPSAKOM,
yCTaHoOB/EeHHbIM MpaBunamm onpeaenerHust CHA);

AATbl UCK/IIOYEHUS LeHHbIX Bbymar u3 cnucka ueHHbiX 6ymar, AonyLeHHbIX K
Topram/paThl MpeKkpaweHUs TOproB LeEeHHbIMKM ByMaramm (3a WCKIOYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6byMar MHOCTPAHHOIO 3MUTEHTA Ha UeHHble 6ymaru
POCCMNCKOro 3MUTEHTa WM MeXAYHapOAHOMW KOMMaHWM B paMKax OAHOro
TOProBoOro KoAa; cny4as, npeaycMoTpeHHoro n. 4.3 HacToswero MpunoxeHus,
npn kotopoM moaeno CAPM 3-ro ypoOBHS npoAosiXaeT MNPUMEHATbCA Waun
NMpUMeHSseTCs A58 OLEHKM aKUMN POCCUMNCKOro SMUTEHTA WM MeXAYyHapOoaAHOMN
KOMMaHuK; criy4asl, Npum KOTOPOM B OTHOLIEHUM aKLUWMIA POCCMNCKOrO SMUTEHTA
(v MexayHapoAHOM KOMMaHMKW), B OMJaTy KOTOPbIX MPUHUMAKTCS aKuuu
(oeno3mTapHble  pacrnucKM)  UMHOCTPaHHbIX  3MUTEHTOB, oONybAMKoBaHa
MHOpPMaLUKMSA O TOM, YTO aKLUMMU POCCUMCKOro aMUTEHTa (UM MexayHapoaHOWM
KOMMaHMKN) BKJIIOYEHbl B CMMCOK LeHHbIX 6yMar, AONYLWEHHbIX K TopraMm), C
yKasaHHol gatbl mogenb CAPM 3-ro ypoBHS He NMpuMeHMMa, cnpaseanmneas
CTOMMOCTb onpepenseTrcs nO WHbIM MoAeNnsiM OLEeHKU, OCHOBaHHbIM Ha
NPUMEHEeHNN NCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

B LensAXx onpeaeneHunsl cnpaBeasinBoi CTOMMOCTM aKUMI MHOCTPAHHOrO 3MUTEHTa
(aeno3mTtapHbiX pacnmncok) no mogenn CAPM 3-ro ypoBHSI MNmM peTpOCNeKTUBHOIO
pacyeTa crnpaBea/iMBON CTOMMOCTM aKUMA MHOCTPAHHOIro 3MUTEHTa (Aeno3mTapHbIX
pacnucok) (B cryyae, yCTaHOBAEHHOM B M. 4.3 Hacrtosiwero [punoXxeHus) npu
nepsoM npmumeHeHnn moaenm CAPM 3-ro ypoBHSI KOPPEKTMPOBKE MOASIEXNUT:
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

cnpaseasimBas CToMMOCTb (UeHa) 1-0ro ypoBHS akKUMA MHOCTPAHHOINO 3MUTEHTA
(Aeno3unTapHbIX pacnmcok), onpeaeneHHas Ha NocnegHMn TOProBbi AeHb B pexXuMe
OCHOBHbIX TOproB T+ B 06wieM nopsake, yCTaHOBNEHHOM HacToswWwnMmM MNpasunamu
onpeaeneHna CHA;

nmbo B cnyvae OCyLLeCTBNeHMS PeTpOCNeKTUBHOMo pacyera ANs uenen OueHKU
NONYYEHHbIX aKUW POCCUINCKOro 3MUTEHTa WM MEeXAYHAapOAHOMW KOMMaHUU -
cnpaBeasiMBass CTOMMOCTb (LUeHa) 1-0oro ypoBHS aKuUMA MHOCTPAHHOIMo 3MUTEHTA,
onpepeneHHas Mo gaHHbIM MockoBcKoW Bupxu Ha lMocnegHuii TOpProBblin AEHb B
peXXnMe OCHOBHbIX TOProB T+ Mo MeToZaM OUeHKU, NpeayCMOTPEHHbBIM HacTOALWMMMU
Mpasunamn onpegenenmss CYA, kak ecnm 6bl UCXOAHble LEHHble 6ymaru
WHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP/;

B Ka4yeCTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) ncnosnb3yeTcsa MHAeKC MOCKOBCKOM
Bupxwn (IMOEX);

B KadecTBe 6e3pUCKOBOM CTaBKM OOXOAHOCTM TMPUMEHSIOTCA CTaBKM MO
rocyAapCTBEHHbIM LIEeHHbIM 6yMaraM, ykasaHHble B [lpuiioXeHuu 6, B BantoTe,
COOTBETCTBYIOLLEN BafloTe€ UCXOAHOM KOTUPOBKM 1 YpOBHS OLIEHMBAEMOM akLUu
(neno3mnTapHoOI pacnuckun);

ONs peno3uTapHbIX  pacnuMcoKk B KayecTBe nokasatensa P, wucnonb3yercs
cnpaseasiMBas CTOMMOCTb CaMOW AENO3MTAapHON pacnucKu;

beTta-koadPUUMEHT pacCUNTbIBAETCA MO COCTOSIHMIO Ha MNociegHuUn TOProBbin AEHb
B peXWMe OCHOBHbIX TOpros T+, paccuMTaHHoe 3HayeHue beTta-koadduumneHTa
dukcupyeTca U NpUMEHSIETCS B TeYeHWe BCEero Cpoka onpeaeneHns cnpaseasiMBom
CTOMMOCTM aKUWA WHOCTPAHHOro 3MWUTEHTA, AEMN03MTapHbIX PacrnucoK, akKuui
MeXAyHapoAHON KOMMaHWM M aKuMi pPOCCUICKOro aMmTeHTa (A4Ns NOoCneaHuX - B
cny4yae, ycraHoBaeHHOM n. 4.3 Hacrtoswero lMpunoxeHusa) no mogenn CAPM 3-ro
YPOBHS;

ona pacyeta beTa-koadduuMeHTa WCNONL3YHTCA 3HAYEHUSI LUEHbl 3aKpbITUS W
pblHOYHOrO MHAaMkaTopa (6eHumapka) 3a nocnegHue 128 TOpProBbiX [AHEN,
npeawecTeyowmx MocnegHeMy TOProBoMy [AHKO B PEXMME OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHWin TOProBbi AeHb B peXMMe OCHOBHbIX TOproB T+);

LeHbl 3aKpbiTUS BK/OYAlTCA B pacyeT berta-koadduumeHta npu  ycioBuu
NOATBEPXAEHUA WX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSAKOM OMNpeaesieHus
CnpaBeaiMBON CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHE;
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4.2.9. i=1..N, TOproeble AHU, npeglecTeyowme lNMocnegHemMy TOProBoMy AHIO B pexume
OCHOBHbIX TOprosB T+ (BkJtoyas ocnegHUn TOProBbin AEeHb B PEXWMME OCHOBHbIX
ToproB T+), pAns pacyeta [OXOAHOCTM aKTMBa M PbIHOYHOrO KMHAMKaATOpa
(6eHUMapka) MCNOb3YOTCS 3HaYEHMS LieHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPA 3a
nocnegHue 128 ToproBbixX AHEN, NpeglecTBylowmnx NocnegHeMy TOproBoMy AHIO B
peXxuMe OCHOBHbIX Topros T+ (Bkntodaa [lMocnegHwnid TOProBbli AeHb B pexume
OCHOBHbIX TOpros T+);

4.2.10.Npn  OTCYTCTBUM LEHbl 3aKpbITUS, OTBeYalowen YCNoBMUSM, YCTAHOBNEHHbIM
Mpasunammn onpepeneHus CHYA, B kakon-nnmbo Toproebii AeHb B nepuoge 128
TOProBbiX [AHEN, npepwecTeyowmx [locnegHeMy TOProBOMy [AHKO B pexume
OCHOBHbIX ToproB T+ (Bkntodasa lMocneaHuit TOpProBbin A€eHb B PeXMME OCHOBHbIX
ToproB T+), mHdOpMaumMa O 3HAYEHUU PbIHOYHOrO uHAmkKatopa (b6beHumapka) u
6e3pncKkoBOI CTaBKKM 3@ 3TOT TOProBbI A€Hb B MOAENIN HE YYNTLIBAETCS;

4.2.11.0pn HAaNMN4YNM LEHDbI 3aKPbITUS, OTBEYAIOLLEN YCIOBUSIM, YCTAHOBEHHLIM [MpaBunamu
onpegeneHns CHA, 1 OTCYTCTBUM 3HAYEHMS PbIHOYHOrO nHaAuKatopa (beHumapka) B
Kakon-1nmbo TOproebii AeHb B nepuope 128 TOproBbix AHEW, NpeawecTBYOLWMX
MocnegHeMy TOProBOMY AHIO B peXMMe OCHOBHbIX TOproB T+ (Bkatouyas MocneaHui
TOProBbIN A€Hb B peXWMe OCHOBHbIX TOProB T+), 3Ha4YeHMe pbIHOYHOr0 MHAMKATOpa
(beHuMmapka) 3a 3TOT TOProBbii AEeHb MNPWUHMMAETCS paBHbIM MOCAeAHEMY
N3BECTHOMY.

4.3. B TOM cCny4yae ecniMm akKuuMm pPOCCUMMCKOrOo 3MUTEHTaA WM MEeXAYHapOAHOMW KOMMaHuu,
NMOSTy4YEHHbIE B CBSI3N C peAoMUUMASILMEN IMUTEHTA (SMUTEHTA NPeACTaB/ISeMOro akTnea no
AEerno3uTapHol pacnucke) mnm B CBA3WM C npuobpeTeHmMeM (BbIKYNOM) LeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTAa W npogaxen (pasMeweHneMm) akumh (B TOM yucne
OOMOJSTHUTENBHOrO BbIMNYCKa) POCCUIACKONO 3MUTEHTA WAWM MEXAYHapoAHOW KOMMaHuu
(obMeHOM), 6binM 3aumcneHbl Ha cdyeT geno YK A.Y. NMA® go aaTtbl, C KOTOpOM cTanu
OOCTYMNHbI BCE KOAbl PAacyYeTOB, pa3pelleHHble 451 COOTBETCTBYHOLEro Tuna LeHHbix 6ymar,
Npyv 3aK/YEHUN CAENOK B pexumMme ToproB «Pexum OCHOBHbIX ToproB T+», ans
onpegeneHns cnpaBeanMBoi CTOMMOCTM MOJTYYEHHbIX aKUWMA POCCUMCKOrO 3MUTEHTA WM
MeXAyHapoAHOM KOMMaHMKM [OoNyCcTMMO npuMeHsaTb mogenb CAPM 3-ro ypoBHS, ecnu
KOJIMYECTBO LEHHbIX ByMar, BelnyMHa KanuTana, akTuBbl U 06a3aTenbCTBa POCCUIACKOrO
SMUTEHTA WM MeXAYyHapOoAHOW KOMMAHWUM OCTalUCb 3SKBUBASIEHTHbIMM OTHOCUTESIbHO
COOTBETCTBYOWMX MNOKa3aTesien MHOCTPAHHOro aMmuTeHTa (1nMbo ecnum CcooTBETCTBYHOLWME
M3MEHEHUS B CTPYKTYpe KanuTana, akTuBax u 06a3aTesibCTBax 6blIM yYTeHbl YYaCTHUKaMMU
pblHKa B MCXOAHOW LleHe 1-0ro ypoBHS akUMi MHOCTPAHHOIO 3MUTEHTa MK Aerno3uMTapHbIX
pacrnmcok, o 4eMm YnpaBnsawwasi KOMMaHUs CcoCTaBAsieT MOTMBUPOBAHHOE CYyXAEHWE) U
onybnnkoBaHa wWHMOpMaUMa O BK/IKYEHMM aKUMM  POCCMNCKOro 3MUTEHTA Wau
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MeXAYHapOAHON KOMMaHMKW B CMWMCOK LEeHHbIX 6ymar, gonylweHHblX K TopraM. pu 3ToMm
pacyeT cnpaseaMBOAN CTOMMOCTM aKUWIA POCCUMACKOrO 3SMUTEHTaA WIN MeXAyHapOoAHOM
kKoMmnaHum no mogenn CAPM 3-ro ypOBHS NpOU3BOAUTCS TakK, Kak ecnimn 66l mogens CAPM 3-
ro ypoBHS npojosikana NPUMeHSTbCA K aKuMsM MHOCTPAHHOr0 3MUTEHTa (Aeno3uMTapHbIM
pacnuckam) uau npumMmeHsanacb 6bl K akKUMSAM WMHOCTPAHHOro 3MUTEHTa (Aeno3uMTapHbIM
pacnmckaM) peTpoCNeKTUBHO CO creaytowero AHA 3a NocnegHUM TOproeBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uncre, Koraa ucxogHole LeHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He xpaHuaucb B HKO AO HP/l), a akuum poCCUMCKOro aMUTEHTA
WIN  MeXAYyHapOAHOW KOMMaHuK ABNsaAucb 6bl akuMaMM  MHOCTPAHHOIO 3SMUTEHTA
(Aeno3nTapHbIMKW pacnuckamm).

4. Mogenb CAPM 3-ro ypoBHSI He MOXET MPUMEHSTbCSA AN Uefed onpeaeneHus cnpaBeasvBoi
CTOMMOCTM aKUMW MHOCTPAHHbIX SMUTEHTOB, AEMO3UTAPHbIX PACMUCOK, aKUMN MeXAyHapoAHbIX
KOMMaHW, akuWih POCCUMMNCKUX SMUTEHTOB B C/lly4yae OrpaHM4YeHuss opraHm3aTopoM TOProBu
AOMYCTUMbIX KOAOB pacyeTOB B pexuMe TOProB «PeXWM OCHOBHbIX TOproB T+» Mo caenkam c
LEeHHbIMM ByMaramMmu, B CBSI3M C NPEACTOSAWEN NMPUOCTAHOBKOW TOProB LeHHbIMKM ByMaramm mnm B
c/lyyae nNpUHATUS OpraHM3aTopoM TOProB/IWM peLlleHMs O NpPUOCTaHOBKE TOProB LEeHHbIMU
6ymarammn - c Hanbonee paHHel U3 gaT: AaTbl, C KOTOPOW B peXuMme TOproB «PeXmM OCHOBHbIX
TOoproB T+» HEBO3MOXHO 3aK/lOYeHMe CAEeNoK C  aKuUMsSMW  WMHOCTPAHHOIO SMUTEHTA
(Aeno3nTapHbiMM  pacnuckamn);  (akTUyeckor AaTbl MNPUOCTAHOBKM  TOProB  aKUMAMMU
WHOCTPAHHOI0 3MUTEHTa (AEMO3UTapHbIMM pacnuckamMun) (B yKa3aHHOM Cfiydyae crnpaBeannBas
CTOMMOCTb OMpeAenseTcs No MHbIM MOAENSIM OLEHKWM, OCHOBAHHbIM Ha MPUMEHEHUU UCXOLHbIX
AaHHbIX 3-r0 ypoBHS). OrpaHuyeHne npeayCcCMOTPEHHOE HACTOSWMM NYHKTOM He NMPUMEHSIETCS B
Tex chnydasix, Korga B gaTty nybnukaumu uHdopmaumm o6 orpaHMYeHuMn AOMYyCTUMbIX KOAOB
pacyeToB B peXwuMme TOProB «PeXuM OCHOBHbIX TOProe T+» Mo caenkam C UeHHbIMK ByMmaramm
WHOCTPaHHbIX 3MUTEHTOB onybnMkoBaHa MH(OPMaLUMsa O TOM, YTO aKLMN POCCUMCKOrO SMUTEHTA
(Mn MeXxayHapoAHOW KOMMNaHWK), B OMaaTy KOTOPbIX MPUHUMAKOTCS COOTBETCTBYIOLME LEHHbIE
6yMarnm MHOCTpaHHbIX 3MUTEHTOB, BK/TKOYEHbI B CMMCOK LieHHbIX 6ymar, 4ONYLWeEHHbIX K Topram).

Moaenu oLyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbIM OrNpeAesIeH aHalorMYHbIA aKTUB (0rpeaesieHnNe LIEHbI C YHETOM
UCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHble 6yMaru Mopsapok onpeaeneHusa cnpaBefjinuBo CTOMMOCTU

LleHHas 6ymara saBnsieTcsa . .
[ONONHNTENbHDBIM Ona onpepeneHns cnpasensinBoM CTOMMOCTM UEeHHOM 6yMmarn ucnonb3yetcsa LueHa Bbllycka

BbINYCKOM (aHanorMyHoro akTMBa), MO OTHOLUEHWIO K KOTOPOMY AaHHbI BbINYCK SABASETCS AOMOSIHUTENbHbIM,
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onpefeneHHasi, Ha aaty onpeaeneHnss CHA B COOTBETCTBMWU C MOAENSIMU OLLEHKM CTOMMOCTU LiE€HHbIX
6ymar, Ana KOTOpbIX ONpefesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeannBasi CTOMMOCTb OnpeaensieTcs CoriacHoO 3TOMY NopsiAKY A0 BO3HUKHOBEHUS CrpaBeasMBOiA
CTOMMOCTM LieHHOW 6yMaru, SBnsoleincs AONONTHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymMmara,
nony4yeHHas B pe3ysbraTte
KOHBEepTauuu B Hee
ApYyrou ueHHou 6yMmaru
(ucxoaHOM LLeHHOM
6ymarn)

[Ons onpepeneHns cnpaBeanmMBoii CTOMMOCTU LLeHHOM 6yMarm, ncnosnb3yeTcsl LeHa UCXO4HOM LeHHOMN
bymaru, onpeaeneHHast Ha gaty onpegeneHms CHA B COOTBETCTBUM C MOAENSIMU OLLEHKU CTOMMOCTU
LeHHbIX 6ymar, Ans KOTOpbiX oOnpeaesieH aKTUBHbIN PbIHOK, CKOPpPeKTMpOBaHHas C Y4YeTOM
KoadpuumeHTa KoHBepTauum (MCXoa4HbIe AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTW LieHHbIX 6ymar, ans
KOTOpbIX onpeaeneH akTUBHbIA PbIHOK LleHY MCXOAHOW LeHHoW 6yMarn Ha aaty onpegeneHus CHA,
MCNONb3YyeTCs CcrnpaBeasMBas CTOMMOCTb WCXOAHOW LUeHHoM 6ymaru, onpegeneHHas Ha party
KOHBEPTALUWM, CKOPPEKTUPOBAHHAsA C y4dyeToM KoadduumeHTa KOHBepTaumm (MCXoaHble AaHHble
YpoBHS 2).

CnpaBeanueas CTOMMOCTb OnpeAensieTcsa COrslacHO 3TOMy MOpsSiAKY Ha Jaty KoHeepTauun. Co
cneaywouwen gatbl npuMmeHaeTcs obwmim NnopsaaoK OLEHKN.

e CnpaBeanmMBoi CTOMMOCTbIO akumii ¢ 6onblien (MeHblUein) HOMUHANbHOM CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpTauMM B HUX MWCXOAHbIX aKuUWi, SBNASeTCS CcnpaBeasmBasl CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLWNA.

e CnpaBeannBoi CTOMMOCTbIO akLWiA Tol Xe KaTeropmm (TMna) C UHbIMM NMpaBaMu, NPU3HAHHbIX B
pe3ynbTaTe KOHBEpTaUMM B HWUX UCXOAHbIX aKUWi, SABNSIETCA cnpaBeannBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUNA.

e CnpaBeasiMBoi CTOMMOCTbIO aKLUWW, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuum npu apobneHun
MCXOAHbIX aKuMin, ABASIETCS CnpaBeanMBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWW, AeneHHas Ha
K03 dunumeHT gpobnenHus.

e CnpaBeannBoi CTOMMOCTbIO aKUWiA, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu MNpu KOHconmMaauum
MCXOAHbIX aKuuii, SBNSETCSA CcnpaBeasinBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMI, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCONMUAALIUN.

e CnpaBensiMBoOi CTOMMOCTBIO akUMW mam obnmraumii HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3ysbraTe
KOHBEpPTAUMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX OyMar, SBASEeTCa CchnpaBeasvnBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX byMar, AeneHHas Ha Konn4yecTtBO akuui (obnurauuii), B
KOTOpOe KOHBEpPTUpPOBaHa OAHa KOHBEPTMPYEMas LeHHas 6ymara.

e CnpaBeasnBoOi CTOMMOCTbIO aKLUMW, MPU3HaHHbIX B pe3y/bTaTe KOHBEPTALMU B HUX UCXOAHbIX
aKkuuii  npu peopraHmsauuMm B dopMe CIUSIHUSA, SBJISIETCA  CnpaBeannBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, YMHOXeHHasa Ha KO3 dULNEHT KOHBEPTaLUM.
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CnpaBen/iMBoM CTOMMOCTbIO aKLMi BHOBb CO34AaHHOIMO B pe3yfbTaTte peopraHusaumm B dopme
pasaeneHns Unm BblaeneHns akunoHepHoro obuecTsa, NpM3HaHHbIX B pe3ysibTaTe KOHBEPTaUuKn B
HUX MCXOAHbIX aKUWN, SBNAETCS CrpaBeasMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuWi, AeneHHas
Ha Ko3dhduuMeHT KoHBepTauum. B cnyyae, ecnu B pesynbTaTe pasgeneHus WnM BblaeneHus
co3paeTca ABa wan Honee akuMOHepHbIX obuwecTBa, Ha KO3(MdMUMEHT KOHBepTaumu AenuTcs
OLleHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, YMEHbLUEHHas MpOoMNopuUMOHaNbHO Jone
UMYyLLeCcTBa peopraHM30BaHHOIO akLMOHepHOro obuecrsa, nepefaHHOro akLMoHepHOMyY 06LLecTBy,
CO34aHHOMY B pe3ynbTaTe pasaesieHns UNn BblaeneHus.

CnpaBeannBasi CTOMMOCTb aKLUWIA BHOBb CO34@HHOrO B pe3yfbTaTe peopraHuMsaumm B dopme
BblAENEHNS aKLUMOHEPHOro 06LlIecTBa, MNPU3HAHHbLIX B pe3yfnbTaTe WX pacnpeneneHus cpeau
aKUMOHEPOB PEOpPraHM30BaHHOI0 aKLUMOHEPHOro 06LEeCcTBa, CYMTAETCS PaBHOW HYJItO.

CnpaBeanuBom CTOMMOCTLIO 06/Mrauuii HOBOrO BbiMyCKa, NMPU3HAHHbLIX B pe3y/sibTaTe KOHBepTaumum
B HUX MCXOAHbIX obnuraumii npu peopraHmMsauum 3MUTEHTa Takux obnurauuin, sBnseTcs cyMmma
3Ha4YeHUN CnpaBeaIMBON CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraunn 6e3 yyeta HKI v 3HaueHume
HK no o6nuraumm HOBOro BbiMycka, pacCCYMTAaHHOE B COOTBETCTBMU C SMUCCUOHHBIMW AOKYMEHTaM
Ha AaTy OLEHKMW.
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Mpunoixxenune A k NMpunoxxeHuro 2. NMNopaaok onpeaeneHun
cnpaBea/IMBoOnM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHkM crnipaBeasiMBON CTOMMOCTU LieHHbIX 6yMmar (B TOM 4ucie LeHHbIX 6ymMar ogHOro U Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUyecKor BO3MOXXHOCTM pacrnopsXxaTbCs UeHHbIMKM 6yMaramu (LeHHon 6ymaron)
B YCNOBUAX HEAPYXXECTBEHHbIX AEUCTBUI, NMpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYyHapoAHbIX
OpraHu3aunii, MHOCTPaHHbIX (PUHAHCOBbLIX OpraHu3aunii, MeXAyHapoAHbIX PAaCYETHO-KIIMPUHIOBbIX LLEHTPOB «EBpoKInp
BaHk», r. bptoccenb, n «Knnpctpum BaHKUHM», r. JIlokceMbypr, B TOM YMCNEe CBA3aHHbIX C BBEAEHUEM OrpPpaHNUYNTENbHbIX
Mep B OTHOWweHun Poccuiickon deagepaumm, pOCCUNCKUX OPUANYECKNX NuL U rpaxaaH Poccuinckon ®eaepaunm.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, UHOCTpaHHbIEe aKuuU, UHOCTPpaHHbIE naun
o6nuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble (ETF), HOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX PacCnUCKM, akKLMn MexxayHapoaHbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB KOMMNaHU#

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl NCrOb3YTCS TO/IbLKO MPW Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLUIATbL CAE/IKU Ha Takmx bupxxax
(cm.[punoxeHune 3)
LleHbl MockoBCKOM 6MpXun (ecnn oHa NpuM3HaHa aKTMBHbIM PbIHKOM) 3a NOCNEAHMA TOProBbi AeHb B NopsaKe
ybbIBaHMS NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegenenHmns CHA npwm
YC/OBUM MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCIM OHa HAaXo4AUTCS B
MHTEpBane Mexay MMHMManbHOM M MakKCMManbHOM LEeHaMN CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;
b) cpenHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBoi ceccum MoCKOBCKOW 6MpXK Ha aaTy onpeneseHns
CYA, npwu ycnoBum, 4YTo AaHHas LeHa HaxoaMTcs B npedenax cnpena no Cinpocy v NpeasioXXeHMIo Ha YKa3aHHYo
AaTty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBom ceccMn MockoBcKkol bupxxn Ha aaTy onpepeneHns CHA npu
YCNOBUW MOATBEPXAEHNS €e KOPPEKTHOCTH;
LleHa 3aKpbITUS NPpU3HAETCS KOPPEKTHOW, €C/lM pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb M 06BbEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
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1) ueHa, paccuntanHHas HKO AO HP no yTBep>XAeHHbIM
MeToamkaM nosxe 01.12.2017, onpepeneHHasa 1 wnum 2
MeToaoM (No ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHAa MHAUMKATMBHAs LleHa, onpeaeneHHast o MeToanke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnom
komMnaHmin Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS
(N0 NCXOAHBIM AAHHbIM, OTHOCALWMMCA K 1 nnmn 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaeMas MHGOPMaLMOHHO-
aHanutTnyeckmm npoayktom RuData Price MexpayHapoaHow
MHpOpMaUMOHHON rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacyeTHbIX LUEH, pacKpbiBaEMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMKU MH(OpMaLUKnmn, B CBSA3U C
HETOProBbIM AHEM BUPXX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, A5 uenen onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTM aKTUBOB UCMOJ1b3YETCS LeHa,
paccynTaHHas No UToram nocaeaHero TOproeoro AHs. TaKko
noAaxon UCMoJsib3yeTcs B OTCYTCTBME COObITUIA, KOTOPblE MOTun
CYLLECTBEHHO MOBAMATb HA 3HAYEHNE PaCUYETHOM LIEHbI B
HETOProBbIN AEHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B Py6Nax n He
ABNAKLWMXCS eBpoobamMraunamm, NCnosib3yercs Tak Xe:
4) ueHa, onpeaenieHHasi Mo MOAENM OUEHKWN ANS LEeHHbIX
6yMar, HOMMHMPOBaHHbIX B py6/siX, B COOTBETCTBUM C
NpunoxeHnem 29 (Moaenb OLEHKN UCMOSIb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B C/ly4yae oTHeceHus obnuraumnm K
pentnHroson rpynne I, II nam III)

Mogenb OUueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX bymar, obpawatowmxcs Ha MOCKOBCKOMN
6upxe, 1 3a UCKJTIIOYEHNEM CllyYaes,
YCTaHOBJIEHHbIX B pa3aene 4 [punoxexHus 2.

3 ypoBeHb cripaBeAJ/iuBoli CTOUMOCTHU

1) ueHa, paccumtaHHas HKO AO HPO no MeTtoaukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpepeneHHasd
metoaoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Moagenb oueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKOW LieHbl (Mogenb
CAPM 3-ro ypoBHS1) - TONIbKO B Cry4dasx,
npeaycMOTpeHHbIX pasaenom 4 MpunoxeHus 2
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2) VHAEeKCHas ueHa, onpegeneHHasa no metoamke RUDIP
RUS (no ucxogHbIM AaHHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),

packpbiBaemas MH(POPMALNOHHO-aHATNTUUECKNM
NpPoOAYKTOM RuData Price MexayHapoaHoi
MH(OpMaLMOHHOMN rpynnebl «NHTepdake»

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

B cnyyae oTCYTCTBMS pacyeTHbIX LUEH, pacKpbiBaEMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMKU MH(OpMaLUKnmn, B CBS3U C
HETOProBbIM AHEM BUPXX, MO UTOraM TOProB, Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, ANs uenen onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTM aKTUBOB UCMOJ1b3YEeTCs LeHa,
paccynTaHHas Mo UToram nocseaHero TOproeoro AHs. Tako
noAaxon UCMoJsib3yeTcs B OTCYTCTBME COObITUIA, KOTOPblE MOTNun
CYLLECTBEHHO MOBNMATb Ha 3Ha4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb

3) An9 ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX
pybnsx n He ABNAWMXCS eBpoobauraumsamMm - LeHa,
onpeaeneHHas Nno MoAenu OueHKN Ans LeHHbIxX 6ymar,
HOMMHUWPOBAHHbLIX B pybasiX, B COOTBETCTBUM C [TpnnoxeHnem
29 (Mopenb OUEeHKM MCNONb3YeT UCXoaHble AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV peiTMHroBom

rpynne)

4) ueHa (CTOMMOCTb) onpeaenieHHas C NCNOSIb30BaHNEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPpod. y4aCTHUKAMM pblHKA LeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHMS YnpasnsatoLen
KoMnaHuu (B TOM ymnciae o cnocobHOCTM peanm3oBaTb aKTUB
TakuM nmuam), B Te4YeHMe CpoKa, YCTaHOBIEHHOro nNpod.
Y4YaCTHWKOM A7 BO3MOXHOI0 COBepLIEHNSA CAENKM MO
npeaocTaBieHHON KOTMpoBKe. MNpu 3TOM cBeAEeHUS O
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBKAX AO/KHbI
OBOHOBNATBLCS HE peXke, YEM Ha KaXkAayto AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnun HanpaBneHHas nHdopmauuns nmbo
cornaweHue, perynmpytoLiee OTHOWEHUSA CTOPOH, HE COAEPXKUT

2) ueHa (CToMMOCTbL) onpegeneHHas c
MCMonb30BaHMEM HabnAaeMbiX/MoOATBEPKAAEMbIX
KOTUPOBOK, NMpeaoCTaBAeHHbIX Npod.
y4YacCTHUKaAMK pbiHKa LUEeHHbIX 6yMar, Ha
OCHOBaHMN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnasawowen komnaHun (B TOM ymcie o
cnocobHoCTN peanm3oBaTb akKTUB TakKUM finLlam), B
TeyeHme CcpoKa, YCTaHOBJIEHHOrO Npod.
YYaCTHUKOM A1 BO3MOXHOI0 COBEPLUEHUS CAENKN
Mo NpeanoCcTaBNeHHOM KoTMpoBKe. [pun 3ToM
cBefeHuns o HabnogaeMbix/nNoaTBEPXKAAEMbIX
KOTUPOBKaX AO/MKHbl OOHOBASTLCS HE pexe, YeMm
Ha Kaxayw aaTty onpenenenns CHA.

B Tom cnyuae, ecnm HanpassieHHas nHdopMaums
nmbo cornaweHne, perynmpytoliee oTHOWEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CpoK, B
TeyeHne KOTOpOoro nNpod. y4acTHMK rotToB
COBEPLUUTb CAENKY MO NpeaocTaB/IeHHOMN
KOTUPOBKE, TO Takash KOTUPOBKA MOXET
MCMosIb30BaTbCs 4N Lenen onpeageneHus
CnpaBeA/IMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa OUeHLNKa, COOTBETCTBYOLWEro
TpeboBaHuaM DepepanbHOro 3akoHa "06
WHBECTULMOHHBIX oHAax", NPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHua N2 3758-Y n HacToawmx MNpasun
onpeaenennsa CHA, nnéo 0 (Honb) (B cnyvae
NoATBEPXKAEHMNS HEBO3MOXHOCTM pacrnopsXaTbCs
aKTMBOM U Hann4umsa obCcToaTeNbCTB,
CBNAETENbCTBYHOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKkTueBa B
cooTBeTCTBUUN C DeaepanbHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaga).
OnpepeneHne cnpaBeaInBON CTOMMOCTU aKumii
WHOCTPaHHOIro aMmnTeHTa (Aeno3nTapHbIX
pacrnunucok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBAsSeMOro akTmea NoO KOTOPbIM) Haxo4nTCs
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yKasaHus Ha CpoK, B TeYeHWe KOTOPOro Npod. y4acTHUK roTOB | B nMpouecce peAoMUUMISLNKN, UK LEeHHbIX 6ymar
COBEPLUNTbL CAENKY MO NpeaoCcTaBfIeHHOW KOTUPOBKE, TO Takas | MHOCTPAHHOro A3MUTEHTA, B CBS3U C UX

KOTMPOBKa MOXET MCMONb30BaTbCA AN14 Lenen onpeaeneHuns npeacroswmM npuobpeteHmem n npogaxen
CnpaBeAIMBON CTOMMOCTU LIEHHOM ByMarm TonbKo No (pa3melleHmeM) LeHHbIX bymar (o6MeHOM), Mo
COCTOSIHUIO Ha AATy KOTUPOBKM. CTOMMOCTM paBHOM HY/O HE AoNyCcKaeTcs B
OTCYTCTBMM MOArOTOB/IEHHOIro oT4yeTa 06 oueHke
5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHMKM OTYeTa (KkpoMe cny4daeB, Npu KOTOPbIX crpaBeanvBas
OoLeHLMKa, COOTBETCTBYOWEro TpebosaHmam degepanbHoOro CTOMMOCTb ornpeaensieTca B COOTBETCTBMU C
3akoHa "O6 MHBECTUUMOHHLIX doHaax", MPUHATBLIX B MNpunoxeHneM 5 n onpegeneHHas B COOTBETCTBUMA
COOTBETCTBUU C HUM HOPMATUBHbLIX akToB, YKasaHusa N2 3758-Y | ¢ [IpunoxeHnem 5 cnpaBeasineas CTOMMOCTb
n Hactoawmx MNMpasun onpegenenns CHA, nnbo 0 (Hob) paBHa Hyo).

(oueHKa No HyneBoOl CTOMMOCTWN AOCTYyMNHa TOMIbKO A/
WHOCTpPaHHbIX obninraumii, He CBSA3aHHbIX C POCCUNCKUMU
PUANYECKUMN NNLAMU, AONTOBbIX LEeHHbIX 6yMar
MeXAyHapoAHbIX (PUHAHCOBbLIX OpraHu3aunii U MHOCTPaHHbIX
rocynapcTts, KOTopble 6blsin NEPBUYHO pa3MeLLeHbl B NHOM
CTpaHe, yeM PO, B cnyyae noaTBepxaeHUs HEBO3MOXHOCTH
pacnopsXaTbCs aKTUBOM U Hanmuuns o6CToaTenbCTB,
CBNAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaAeXHY0 OLEeHKY akTuBa B COOTBETCTBUM C PeaepasibHbIM
3akoHOM N-135 "O6 oueHo4dHOM aeaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuTeHTa, FOBO3 PO,
o6nuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akyummn, MHocTpaHHbie nau (ETF),
MHOCTPaHHbIE AernOo3UTapHbl€ PAacNnMUCKHN, aKLum
MeXXAYHapoAHbIX KOMMaHUMI

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TOJIbKO MPU HaINYUM AOCTYrNa M BO3MOXXHOCTY COBEPLUATb CAE/IKM Ha Takmnx buprxax
(cm. [IpnnoxerHune 3)

LleHbl OCHOBHOIO pblHKa M3 YMCa aKTUBHbIX MHOCTPAHHbIX 6UpX Ha gaTy onpeaeneHms CHA 3a nocnegHuin TOPro.Bbii
AeHb, BbibpaHHbie B cnegytoweM nopsiake (ybbiBaHms npuoputeTa):

a) ueHa cnipoca (bid last,) Ha ToproBoli nnowaake MHOCTpaHHOW BMpPXK Ha aaTy onpeaeneHuns CHYA;

LleHa cnpoca, onpegeneHHasa Ha gaTty onpegenernusa CHA, npusHaeTcs KOPPEKTHOM, eC/i OHa HaXoANTCA B MHTepBarne
MeXAY MUHMMaIbHOW M MaKCMManbHOW LEeHaMW CAEI0K Ha 3Ty Xe JaTy 3Ton xe 6upxu;




b) ueHa 3akpbiTnsa (px_last) Ha Toprosol naowanke MHOCTpPaHHOM 6MpXK Ha AaTy onpegeneHns CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsS MPU3HAETCA KOPPEKTHOM, eCnin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOProB He
paBeH HYyJI0.

LleHbl OCHOBHOIO pblHKA M3 4MC/la aKTUBHbLIX POCCUMCKMX BMpX (3a UCKNOYeHMeM MOCKOBCKOW 6upxu) Ha paty
onpegeneHnsa CHA (nnu 3a nocrnegHwii TOpProBbii AeHb, ecnm pabounmin aeHb o06bsABNEH GMpXKeNn HEeTOProBbiM) B
nopsake ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUM POCCUMICKON BMpXxxn Ha aaTy onpegeneHuns CHA npwm
YyC/I0BMW NOATBEPXAEHUA ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHms CHA, npusHaetcs
KOPPEKTHOM, €C/IM OHa HaxXoAUTCS B MHTEpBane MeXay MUHUMaNbHOM U MaKCMManbHOM LEeHaMW COENOK Ha 3Ty Xe
[aTy 3TON Xe bupxu;

b) cpegHeB3BelWweHHas LeHa HAa MOMEHT OKOHYaHNSA TOProBOM CECCUU POCCUIMCKOM BUpXxn Ha paTty onpeaenenns CHA,
npu yCNOBWUUM, YTO AaHHAsA LEeHa Haxo4UTCa B npeaenax cnpeaa rno Cnpocy U NpeanoXeHuo Ha yKa3aHHY AaTy;

C) UeHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMCKOM BmpXxun Ha paTty onpegenenHms CHA npwu
YC/I0BMW NOATBEPXKAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITMsS MPU3HAETCA KOPPEKTHOM, eCin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOProB He
paBeH Hynto ¢ npoeepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBo CTOMMOCTH

1) nHpgekcHasa ueHa, onpegeneHHas no metoauke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoOBHIO, | ucTopmyeckon ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MHGOPMaLMOHHO-aHaJIUTUUYECKUM NPOAYKTOM | LeHHbIX 6ymar, obpallarowmxcs Ha poCCMMCKux (3a
RuData Price MexayHapogHOW wWHdOpPMaUMOHHOM rpynnbl | uckntodeHnem  MAO  MockoBckasa  6upxa) wu
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTpPaHHbIX POHAO0BbLIX Bupxxax

2) MHAWKATMBHAas LeHa, onpeaeneHHas no metoamke «Cbhonds
Estimation», packpbiBaemasa rpynnon komnaHuii Cbonds

(https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYTCTBMS paCUY€THbIX LEH, pacKpbliBaeMbIx
yKasaHHbIMW Bblle WCTOYHWKaMU MHbOpMauMM, B CBSI3U C
HETOProBbIM AHEM 6MpX, MO UTOraM TOProB, Ha KOTOPbIX
OMNpeaensoTCs pacyeTHble LEHbl, ANA Uenei onpeaeneHus
CrpaBeaANMBOli CTOMMOCTM aKTMBOB WCMOJSIb3yeTcs LeHa,
paccyMTaHHas no uToram rnocrefHero ToproBoro AHs. Takoi
noAxof NUCMosb3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOT/N
CYLLECTBEHHO MOB/IMSTb Ha 3HAYeHWe pacyYeTHOW LEeHbl B
HETOProBbIi AEHb.
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*BbllWeyKa3aHHble LEeHbl TMPUMEHAKTCS MpU  Hanuyum
hakTM4eCcKoM BO3IMOXXHOCTU pacnopsiXaTbCsl LleHHOoM 6ymarom
C YYETOM OpPraHM30BaHHOM Leno4Yykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeanm

BOM CTOMMOCTHU

1) wnHpekcHasa ueHa, onpegeneHHas no Mmetoamke RUDIP
MO UCXOAHbIM AAaHHbLIM, OTHOCALIMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaLMOHHO-aHAIMTUYECKNM
npoaykTtoMm RuData Price MexxayHapoaHoi
MHopMaunoHHoOM rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)
B cnydyae OTCyTCTBMS pacyeTHOM LeHbl, pacKpbiBaeMoWn
YKa3aHHbIM Bblll€ WCTOYHWUKOM WHbOpMaumMn, B CBSA3U C
HETOpProBbIM AHeM 6upXx, MO MUTOraMm TOProB, Ha KOTOPbIX
onpefensalTcs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBensiMBo CTOMMOCTM aKTUMBOB MCMONb3yeTca LUeHa,
paccyMTaHHas Mo MToram nocjegHero TOproBoro AHs. Takomn
NoAXoA UCMNob3yeTcs B OTCYTCTBUE COBbITUIA, KOTOPbIE MOMN
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHuMe pacyeTHOW UeHbl B
HETOProBbll AEHb.

*BbllWeyKa3aHHas LUeHa MPUMEHSIeTCs Npu  Haauuum
haKkTM4eCKoM BO3MOXXHOCTU pacnopsiXaTbCsl LleHHOoM 6ymarom
C YYETOM OPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHUs

2) ueHa (CTOMMOCTb) oOnpefeneHHas C WCMNOJIb30BaHUEM

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBneHHbIX Mpod. Yy4yacTHUKAMU pblHKA LEHHbIX
6ymar, Ha OCHOBaHWMM  MOTUBUPOBAHHOIO  CYXAEHMUS

Ynpasnstowen komnaHum (B TOM 4yuCAe O Croco6HOCTH
peann3oBaTb aKTMB TakKuUM JfuMuUaM), B TedeHue CpokKa,
YCTa@HOBMEHHOTrO Mpod. YYaCTHUKOM ANnsl  BO3MOXHOrO
COBEpLUEHUNSA CAENMKM MO NpeaoCTaB/IeHHOM KoTMpoBke. [lpu
3TOM cBeaeHus o HabnogaemMbix/noaTBeEpPXAaEMbIX
KOTUPOBKAX AO/MKHbl OOGHOBISATECS HE pexe, YeM Ha KaXAayk
naty onpegenernus CHA. B TOM cnydae, ecnuv HanpaB/eHHas
nHdopmaumna nmbo cornawleHne, perynmpytoliee OTHOLWEHNS
CTOPOH, HE COAEPXKMUT YKasaHMs Ha CPOK, B TeYEHMe KOTOpPOro
npod. y4YacTHUK roToB COBEpPLWNTb caenky no
npenocTaBNeHHON KOTMPOBKE, TO TakKash KOTUMPOBKA MOXeET
MCMONb30BaTbCAa AN UeNen onpegeneHus cnpasensivBon

1) LeHa (cToMmMocCTb) onpepeneHHas C
MCMosib30BaHMeEM  Habntogaembix/NogTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX Mpod. y4YacTHUKaAMMU
pbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMMK
MOTMBWUPOBAHHOIO Cy>XAeHuns Ynpasnsatowien
KoMnaHuu (B TOM yncne o cnocobHoCTU peannsoBaTb
aKTMB  TakuMM  1uuaMm), B  TEYEeHMe  CpokKa,
YCTaHOB/IEHHOro Npod. YY4aCTHUKOM ANl BO3MOXHOIO

coBeplueHus caenkm no npeaocTaBieHHOMN
KOTMpPOBKE. Mpwn 3TOM cBeaeHus 0
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUpPOBKaXx

OO/MKHbI OOHOBNATLCS HE peXe, YeM Ha Kaxayto aaTty
onpegeneHua  CYA. B ToM cnyuyae, ecnu
HanpaeseHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHNS CTOPOH, He COAEpPXMUT
yKasaHums Ha CpoK, B Te4yeHue KOToporo npod.
y4YacTHUK roToB COBEepLUTb coenky no
npeaocTaBNeHHON KOTUPOBKE, TO Takasl KOTMPOBKa
MOXET MCMNoNb30BaTbCA ANA uUenen onpeaeseHns
cnpaBeasiMBoi CTOMMOCTU LIeHHOW ByMarun TosbKO no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
OTYeTa OLEHLMKa, COOTBETCTBYHOLWEro TpeboBaHNsAM
Q®epepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHaax", nNpUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, YkaszaHma N° 3758-Y wnu
HacTtoswmx [paBun onpegeneHns CYA, nmbo 0
(Honb) (B cny4dae NoOATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsiXaTbCs aKTMBOM M Halnums 06CTOSATENLCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
HaZeXHYl OLEeHKYy aKTuBa B  COOTBETCTBUM C
®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoM
aestenbHocTn" ot 29.07.1998 roaa)
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CTOMMOCTM LEHHOM 6yMaru TOSIbKO MO COCTOSIHUIO Ha daTy
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaefnieHHass Ha OCHOBaHWUWM OTYeTa
oueHLWwmKa, cooTBeTcTBylowero TpebosaHnsam deanepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX oHaax", npuHATLIX B
COOTBETCTBMWU C HUM HOPMATUBHbIX akToB, YKazaHus N° 3758-
Y n HacTtoawmx Mpasun onpeaeneHuns CHA, nmbo 0 (Honb) (B
cnlyyae nMoATBEPXAEHUS HEBO3MOXHOCTU pacrnopsKaTtbcCs
aKTMBOM W Hannumsl 06CTOATENbCTB, CBUAETENbCTBYHOWNX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYI0 OLEHKY aKTMBa B
cootBeTCcTBMM C degepanbHbiM  3akoHoM N-135 "0O6
oueHo4YHon aesaTenbHocTMn" ot 29.07.1998 roaa)

AononHnTenbHble 0CO6EeHHOCTUN OLIEeHKM:

1. B cny4ae, ecnum LeHHble byMarm orpaHmyeHbl B pacnopsi)XeHUU B CBS3U C XpaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOWEHUN KOTOPbIX BBEAEHbI OrpaHuUYnUTENbHbIE Mepbl (CaHKLMMU) CO CTOPOHbLI CTpaH,
OCYLLECTBAAWNX HeapYy>XEeCTBEHHbIE AENCTBUS B OTHOWeEHUM Poccuinckon depepaunmn M POCCUNCKUX
OpUANYECKNX NUL, U OTCYTCTBYET MHGPOpPMauUMs O BbIWECTOSWEM MecTe XpaHeHus (uernoyke XpaHeHus), TO
cnpaBeasiMBasl CTOMMOCTb TakKMX LeEeHHbIX 6ymar onpenensiTcs TO/bKO Ha 3-M ypoOBHE C WCMOJSib30BaHMEM
cnepywowmnx noaxonos:

e LeHa (CTOMMOCTb) onpeaeneHHass C MCNosib30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Mpod. Yy4yacCTHMKAMM pblHKA UEHHbIX 6yMar, Ha OCHOBaAHMWM MOTUBWMPOBAHHOIO
cy>XaeHus Ynpasnsiowen komnaHmm (B TOM 4Ynucnie o cnocobHOCTM peanm3oBaTb akTUB TakKuUM nvuam), B
TeYeHne Cpoka, YCTaHOB/IEHHOro npod. Y4YaCTHUKOM AN BO3MOXHOMO COBEPLIEHUS CAENKW Mo
npenocTtaBNeHHOM KoTupoBke. MNpu 3TOM cBeAeHUst 0 HabnwaaeMblX/noATBEPXKAAEMbIX KOTUPOBKaX
OOJHKHblI OBHOBNATBCS HE pexXe, YeM Ha Kaxaykt paty onpeaeneHms CYA. B ToM cnydae, ecnum
HanpaBneHHasa uMHdopmaums nnbo cornaweHuve, perynmpyrowee OTHOWEHUS CTOPOH, HEe CoAepXuT
yKa3aHus Ha CpoK, B Te4eHME KOTOPOro nNpod. y4aCTHUK FOTOB COBEPLUNTb CAENKY MO NpeaocTaBNeHHOM
KOTUPOBKE, TO TakKasl KOTUPOBKA MOXET MCMNOSb30BaTbCs ANA Uenen onpeaeneHuns cnpasBeanmBom
CTOMMOCTU LEHHOM ByMarm ToNbKO NO COCTOSAHUIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHMM OT4YeTa OLeHLUMKa, COOTBETCTBYOLWEero TpeboBaHmam
®epepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX oHAaxX", NPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbIX
aKkToB, YkazaHuma N° 3758-Y wn Hactoswmx [lpasun onpepeneHns CYA, nub6o 0 (Honb) (B cny4dae
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2.

NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacnopsXXaTbCsi  aKTMBOM U Hanumuus  0b6CToSATEeNnbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLWECTBUTb HaAEeXHYI OLEHKY aKkTMBa B COOTBETCTBMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoM aeatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarn orpaHMYeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHNEM B POCCUMNCKUX Aeno3nTapusx
(kpoMe HKO AO HP[]), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnYnTeNbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLECTBASIOWNX HeApYXeCTBEeHHble AeNCTBMA B OTHoweHun Poccuinckon depepaumm M pOCCUNCKUX
opuanYecKnx nuy, npu 3ToMm umeetca uHbopmaumsa o Hanmumm HKO AO HPL cpeaon BbiWeCTOSAWMX MeCT
XpaHeHusi, TO crnpaBensnBasl CTOMMOCTb TaKMX LEeHHbIX 6yMmar onpenenstoTcsd aHanOrmMyHoO MeToAaM OLEHKM,
npeanycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[ B HacTtoaweM MNMpunoxeHuu.

B cnyyae, ecnu ueHHble 6yMarn orpaHnUyeHbl B pacropsiXXeHUM B CBA3U C XPaHEHMEM B POCCUNCKNX AEeN03UTapuUsix
(kpome HKO AO HP[]), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHnUunUTENbHblE Mepbl (CaHKLMWU) CO CTOPOHbLI CTpaH,
OCYLLUECTBAAWNX HeapYXXECTBEHHbIE AENCTBUS B OTHOWeEHUM Poccuinckon depepaumn M POCCUNCKUX
OpUaANYECKUX nuy, nNpuv 3TOM MUMeeTCs WHdopMaums O Haauuum Cpeau BbIWeCToSWMX MeCcT XpaHeHus
WHOCTPaHHbIX [Aeno3uTapuesB, 3aperucTpupoBaHHbIX U (MNM) HaXoAAWMXCH Ha TeppuTopuM MHOCTPaHHbIX
rocyaapcTB, KOTOpble He COBepLlIarT HeapyXeCTBeHHble AeUCTBUS B OTHOwWweHuun Poccuinckon depepaunu,
POCCUNCKNX HOpUAMNYECKNX NNL, TO CnpaBeanMBasi CTOMMOCTb TakKMX LeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeTo4aM OUEHKM, NpeayCMOTPEHHbIM AN XpaHeHus ueHHbiX 6ymar He yepe3 HKO AO HP[ B Hactosawem
MpunnoxeHun.

CnpaBeanuBas CTOMMOCTb LEHHbIX 6yMar, onpeaeneHHas Ha OCHOBAHWMM OTYETa OUEHLMKA A0/KHA YyYUTbIBATb
AENCTBYOLIME OrpaHuUYuUTENbHbIE Mepbl, BBEAEHHble B OTHOLIEHWW Bnagenbua UeHHbiX 6ymar (MHoro nuvua,
ocyllecTBasaoWero npasa Mo uUeHHbIM 6ymaram) nnbo umHoro nuua (opraHm3aumm), B KOTOPOM (KOTOpOW)
YYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6ymar, coctaBnstoowmx mmywecrtso MNO, n (nnn) mMecto xpaHeHus
OUEHMBAEMbIX LIeHHbIX Bymar.

47



NMPUIOXXEHWE 3. MEPEYEHb JOCTYMHbIX U HABJTIOAAEMbIX
BUP)XEBbIX MJIOWA/LOK, HA KOTOPbIX YMIPABJ/ISIIOLLASA
KOMMAHMSA UMEET BO3MOX>XHOCTb PACMOPSXKATbLCA AKTUBOM
(AKTUBAMMW)

My6bnnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB - | X
PTC"
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MPUNOXEHMWE 4. METOA NPUBEAEHHOWU CTOMMOCTM BYAYLLNX
AEHEXXHbIX MOTOKOB

4.1. ®opMyna npuBeAEHHON CTOMMOCTH 6yAYILLNX AEHEXHBIX TOTOKOB U MPUMEHEHUNE

NMpuBeaeHHas CTOMMOCTb 6YLI,YLLI,VIX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPpeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1IpunoxeHun 9;

dopMyna pacyéTa NnpuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

Z P
PV = Z —n
Dy, /365

] 1+7)

roe:
PV - cnpaBepnueas (NpvBeaeHHas) CTOMMOCTb akTmBa (06sA3aTenbCcTBa);
N — KOIMYeCTBO AEeHEeXHbIX MOTOKOB A0 AaTbl noraweHusa aktuea (obsa3atenbcrsea),
HaumMHasa c aaTtbl onpeaeneHns CHA;
P - cymma n-oro geHexHoro notoka (NpoueHTbl U OCHOBHas CymMMa);

N — NOPSAKOBbLIN HOMEpP IEHEXHOIro NOTOKA, Ha4YnHasa ¢ AaTbl onpeaenenms CHA;

D” - KONMYecTBO AHeW OT patbl onpegeneHmss CHA o gaTtbl N-0ro AeHexXHoro

NoTOKa;

r — CTaBKa AUCKOHTUPOBaHMA B MpPoOUEHTAaxX rogoBbiX, onpeaesneHHad B HaCcTodleM

NMPUIOXEHUN.

4.2. MMopsiaok onpeaeneHust u KOppeEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble MOTOKM, BK/IOYAs MPOLEHTHbIM A0X0[, PacCUMTbIBAOTCA B COOTBETCTBUM C
YyC/IOBMSIMU [IOrOBOPA, AATON AEHEXHOro NMoToKa CYUTAETCS 0XUAAemas AaTa, B KOTOPYIo
NNAHMPYETCA NOCTYNNIEHUE AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAA AAaTe OKOHUYAHMS N-0ro
nepuoaa (3a NCKIOYEHMEM CllydYaeB AOCPOYHOrO MoralleHnMss OCHOBHOIo A40/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuTanu3auuu MNPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpadunk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydae:

ans

BHECEHUSI M3MEHEHUIH B AoroBop (B TOM 4uUCNe B 4YAaCTU U3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CpoOKa AencTBUs [0roBopa, MNEpUOAUYHOCTM WKW CPOKOB BbIMIaThbI
NPOLEHTHbIX AOX0A0B),

N3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHMS, YaCTMYHOro [AO0CPOYHOrO

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blno YUYTEHO B rpad)MKe).

yyeTa B cCnpaBeanMBom CToMMOCTM obecueHeHuss no apeno3uty (BKiaagy)

npon3BoaAnNTCA KOPPEKTUPOBKA BEJIMYUHBI OXMAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B

CooTBeTCTBMMU C [1pnaoxeHmnem 5.

4.3. lNepnognyHoOCTb ornpesesieHuss CTaBku ANCKOHTUPOBAHNS

CraBka AWCKOHTUMPOBAHUA onpenesideTca No COCTOAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTHN, BK/IOHanA:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (0b6s3aTenbcTea);

AaTy Havana rnpuMeHeHWs U3MEeHEeHUW W [OMNOoSIHeHWK B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (0bs3aTenbcTea);

0aTy WU3MeHeHus Kaw4veBOoW cTaBkn baHka Poccun, nocne nepBoHayasbHOro

npu3HaHma aktnea (obsa3aTenbCTBa).

4.4. lNopsaok oripeaesieHnss CtaBKku ANCKOHTUPOBAaHWSA A1 AEro3uTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpOM B Te4YeHMEe MaKCUMaJIbHOro

CpoKa, ecnu ee 3HayeHMe HaxoauTcsas B npepenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKM.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHWUManbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMIO PbIHOYHOM CTaBKKU Ha
ropusoHTe 3 MecsueB C Y4YeTOM nocnegHen pacKkpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENMUYNHY CNPeAa (Touuwmun),

* [0 MaKCMMaJsibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUD PbIHOYHOM CTaBKM
Ha roOpu3OHTe 3 MecsaueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNYUNHY CNPefa (Myum.maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBaeTCs B pa3Mepe CTaHAapPTHOro oTkoHeHne (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nocfefHen pacKpbITOW
PbIHOYHOW CTaBKM M onpeaenseTcsa no gopmyne?:

Zl'3=1(rpbmi - rprH)z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApPTHOE OTK/IOHEHWUE PbIHOYHbLIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOI CTaBKK;

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

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccymuTbiBaeTcs 6e3 MPOMEXYTOYHbIX OKpYI'J'IeHVIﬁ M COOTBETCTBYET
3HAYEHUIO0 B MPOLEHTax, OKPYr/i1eHHOMY A0 2 3HAaKOB rnocne 3ansTomn.

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

cobniopaeTtcsa ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KkayectBe pbIHOYHbIX CTaBOK AN  AEnOo3MTOB  MPUMEHSTCA  3HA4YeHus
CpefHeB3BEeLUEeHHbIX NMPOLUEHTHbIX CTAaBOK MO MPUBAEYEHHbIM KpeAUTHbIMM OpraHu3aumsamm
BKnagaM (aenosmtaM) HedMHAHCOBbLIX OpraHm3aumm B pybnsax M MHOCTpPaHHOW BanikoTe,
packpbiBaeMble Ha oduuManbHOM caiiTe baHka Poccumn®.

2 CootBetctByeT pyHKkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcsl cpefHeB3BELWEHHble CTaBKM B pybnsax WM MHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpeaHeB3BelWleHHble CTaBKM ONpeaenstoTCcsa C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/1OYAIOLLEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApPHbIX AHENR;

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

e CBbllwe 3 neT

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BelleHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUN K faTte onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BanTe, COOTBETCTBYIOLWEN BankTe Aeno3mMTa, Ha CPOK, COMOCTaBUMbINA C
0XXWAAEMbIM CPOKOM pasMeLlleHUsi, pacCiMTaHHbIM OT AaTbl onpeaesieHns cnpaseaniMBom
CTOMMOCTM.

Ecnn Hambonee no3gHsas cpeAHeB3BELIEHHAs MPOLEHTHas CTaBKa, pacKpbiTasl Ha caunTte
BaHka Poccuu, paccunmTaHa paHee, YeM 3a Mecsil 40 AaTbl onpeaeneHus cripaBeasvBom
CTOMMOCTM, pPbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HeEO6X0AMMOCTb KOPPEKTUPOBKM (CM.

noapasaen «MNopsaok KOPpeKTUPOBKM PbIHOYHOM CTaBKU» HacTosiwero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEHMUEe KJII0UEBOM
CTaBKW, €C/IM CTaBKa NO AOroBOpy BbIXOAMT 3a rpaHuuUbl Aunana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIll€) WU €C/IM CTaBKa Nno [OoroBopy

He yCTaHOBJ1€Ha.

MNMopsiioK KOPPEKTUPOBKM PbIHOYHOW CTAaBKU Ha U3MEHEHWE KTIOUYEBO CTaBKM
onucaH B noapasgene «lMNopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacTosAwero |_|pVI}'IO)KeH n4.

4.5. lNopsao0K KOPpPEKTUPOBKU PbIHOYHON CTaBKU
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Ecnn nocneaHas packpbitas Ha cante baHka Poccum cpefHeB3BelleHHas CTaBka
paccuyMTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns CrnpasesinBon CTOMMOCTU aKTMBa
(obsizaTenbctBa), Ana onpeaeneHnss HeobxoAMMOCTM  KOPPEKTUPOBKU  PbIHOYHOMN

(cpeaHeB3BeELWEHHOW) CTaBKM NPUMEHSIETCS CneayoLwmnn noaxoa:

e K/tOYeBas ctaBka baHka Poccuu, genictBoBaBlUas Ha nocnegHuin paboumi AeHb
Mecsila, 3a KOTOpbIN onpeaeneHa cpefHeB3BelWeHHas CTaBka, CpaBHMBAETCs C
KNYeBOM CTaBkoM baHka Poccuu, p[encTeByloWEn Ha AaTy onpeaeneHus
CcrnpaBeanmBon CTOMMOCTH;

e ecnu KNyeBas ctaBka baHka Poccun He MaMeHunacb 4O MOMEHTa onpeaesneHums
cnpasBeasiMBon  CTOMMOCTW, B KayecTBe  PbIHOYHOWM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA ana o6a3aTtenbCTB MO apeHAe) NpUMEHSIETCS MOCNeaHss
pacKkpblTasi CpeaHeB3BeLLEeHHas CTaBKa;

e ecnn knw4yeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa onpegeneHus
cCnpaBea/IMBOM  CTOMMOCTW, B  KayecTBe  PblHOYHOW  CTaBkM  (CTaBKM
OVCKOHTUpPOBaHMA Ana ob6s3aTtenbCTB MO apeHAe) NpUMEHSIETCS MOCNeaHsas
packpbiTas cpeAHeB3BeLLeHHas CcTaBKa, KoTopas KOppeKkTupyeTcs
nponopuMoHanbHO naMeHeHuio Kniodeson ctaBkn baHka Poccumn, T.e. 3HayeHue
pPbIHOYHOW (CpeaHEeB3BELWEHHOW) CTaBKM M3MEHSIeTCS B TOW e nponopuun, B

KaKoM M3MeHunnachb Knw4yesas CTaBka.
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MPUIOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoxxeHus

OueHKa KpeauTHOro puMcka MCMonb3yeTcs ANs pacyeTa CrpaBensiMBOM CTOMMOCTHU
akTuBoB. [lpn 3TOM B 3aBUCUMOCTM OT CTEMEHW BJINSAHUSA KpPeaAUTHOro pucka Ha
cnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNacCMduUMpyOTCs Ha cneaytouime ctagmn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHuns gedonTa);

e aKTUBbI, Haxoadlwmnecs B n,ecbonTe.

NMepeyeHb  aKTUBOB, MCNosib3yeMbi  AJI1  YKa3aHHbIX  CcTaguu
3a10J1XKEHHOCTH, CrpaBea/iuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS Ha pa3mep

KpeaAUTHOro pucka:

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

e [lpaBa TpeboBaHMA U3 AOroBopa 3amMa U KpeauTHOro gorosopa (B cnydyae ecnum
3aMiMoZaBLEeM NO A0roBopy BbicTynaeTt ®oHA);

e [ebutopckas 3a40/HKEHHOCTb (B Cny4yae onpeaesieHns crnpaseisimBon CTOMMOCTHU
TakKoOM 3a40/HKEHHOCTU C WUCMOMb30BaHMEM MeToAa NpuMBEAEHHOW CTOMMOCTM 6yayuimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpeneneHus cnpaBeanMBom CTOMMOCTM C MCNOSIb30BaAHNEM

MeToha npuBeAeHHOM CTOMMOCTM ByaAyLWmnX AeHeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecdgonrta), a UMEHHO:
e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIaaax;
e JlonroBble MHCTPYMEHTbl (B C/ly4ae OTCYTCTBUS LIEH OCHOBHOMO pbiHKA W LEH,

pacCcYnTaHHbIX HabnwgaeMbiMU UCTOYHMKAMKN MHPopMaumun (B T.4. HKO AO HP n nHbIX
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LeH MH(OPMAUMOHHBLIX CUCTEM*, MCMOMb3YEMbIX B HacTosAwWwMxX paBunax onpeaeneHus
CYA, no3BoNAKOLWNX ONpeaennTb CNpaBeanmByo CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lpaBa TpeboBaHWs M3 KpeauTHbIX AOFOBOPOB W AOrOBOPOB 3anMma (B ciydae,
eCcnu 3anMoaBLEeM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpegeneHus cnpaseanmBon CTOMMOCTU C MCNOJSIb30BaHUEM
MeToZa NpuUBEAEHHOM CTOMMOCTM ByayLmnX AeHEeXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOpPbIX Onpeaensercsas Ha OCHOBaHWM oT4yeTa oueHwmka (c

YYETOM I'IOJ'IO)KEHVIVI, YCTaHOBJ1IEHHbIX B Paspene 7 HacToswero I'IpVIJ'IO)KEHVIFI).

AKTUBbI, Haxoaswmecna B aedonte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoadwunecs B LI,E(DOJ'ITE.

ans uenemn HacTosLen METOAUKMH, KOHTpareHTbl - nHaAnBmAayalbHblE

npeanpuHUMaTENN NPUPaBHMUBAIOTCSA K KOHTpareHTam — U3ndecknm muam.

TepMMHbI n onpepeneHumsa, mncnoJsiblyembie B HacrtoduleMm anIJ'IO)KeHMM

KOHTpareHT - n1uo, HenocpeaCTBEHHO CBSI3aHHOE C akKTUBOM, BXOASLMM B COCTaB
MMyLLLecTBa nno, " YPOBEHb KpeauTocnocobHoCTN/PpnHaAHCOBOWM
HaAeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro snuua HeNoCpeACTBEHHO BMSIeT Ha
cnpaBensiMByt0 CTOMMOCTb akTuBa. KoHTpareHTamm MN® aBNSAOTCS 3MUTEHTbI LEHHbIX
6yMmar, 3aeMWmMKn Mo KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBOopaM C MMYLLECTBOM
NMN®, apeHpaTopbl, 6aHKWU, KpeaUTHblE W HeKpeAUTHble oOpraHu3auuMnm un rnpoyune

ob6sa3aHHble no akTmeam MNO nunua.
KpeaAuTHbIN PUCK — PUCK BO3HWUKHOBEHWUS MOTEPb B pe3y/sibTaTe HEUCMNOSIHEHUS
KOHTpareHTOM 065a3aTenbCTB, a TakXke B pe3ynbTate WU3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3spuckoBas CTaBKa Ha AaTy onpeaeneHus cnpaseajimuBo CTOMMOCTHU:

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHanMTUYeCcKM NpoaykToM RuData Price MexayHapogHoit nHbopMaLmMOHHOM
rpynnbl «MHTepdake» n (unn) onpeaeneHHole rpynnoi komnaHmin Cbonds (ecnm ykasaHHble LEHbI MPUMEHSAOTCS ANS
OLleHKW CripaBeA/IMBON CTOMMOCTM LieHHbIX 6yMar B COOTBETCTBUM C HacToswmmu Mpasunamu CHA MNMUD)
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e B poccuimickux pybasax:

[ns 3a401)KEHHOCTM CO CPOKOM A0 MoralleHmsl, He NpeBblWawmMM 1 KaneHaapHbIn
NeHb — ctaBka RUSFAR >;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM AO0XOAHOCTU
MOCKOBCKOM 6UpxM°®), MOCTPOEHHO NO POCCUINCKMUM FrOCYAapCTBEHHbBIM 06AUraumnam - ans
3a40/KEHHOCTN CO CPOKOM A0 MOoralleHus, npesblwaowmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMb3YIOTCS cneaytouime
OKpYr/1eHus:

3HayeHne cpoKa CTaBKu onpegensietca Ao 4 3HaKoB Nocne 3ansTon;

MToroeBoe 3HauyeHWe CTaBKu onpegenseTca A0 2 3HAaKOB nocre 3angaTomn.

B oTcyTCTBME BO3MOXHOCTM OonpeaeneHuns akTyanbHbiX 3HadeHnn Kb MockoBCckomn
6UpXn B KayecTBe BPEMEHHOM asbTepHaTuBbl 6e3puUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeanmMBOM CTOMMOCTM aKTUBOB MOXeET 6biTb MCNONb30BaHa CTaBKa, paccymTbiBaeMas
MEeTOAOM MHTepnonsumu (Hanpumep, TMHENHOM) Ha OCHOBE AOCTYMNHbIX CTaBoK ROISfix Ha
AaTy onpeaeneHus cnpaseanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLEHUM aKTMUBA
Ynpasnstowas koMmnaHusa odbopmaisgeT MOTUBUPOBAHHbLIM CYy>XAEHUEM U NpefoCTaBAsSET ero

B CneumannsnpoBaHHbIM A4eno3uTapun.

e B amMepukaHckux gonnapax:

[nAa 3a40/1KEHHOCTN CO CPOKOM /10 MOralleHus, HE NPEeBbIWALWNM 1 KaneHaapHbIn
JeHb — cTaBka SOFR7;

[nAa 3a10/)KEHHOCTU CO CPOKOM A0 MOralleHus ceBbille 1 KaneHaapHoro AHSA, HO He
npesbiwaowmM 30 KaneHaapHbIX AHEN — MUHTEPMNONALNA CTAaBKU MeXAy 3HaYEHUEM CTaBKU
SOFR 1 CTaBKOW N0 aMEPUKAHCKNM FOCYAapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecal.

CTtaBKka, MONyyaloWasacs MeToAOM JIMHEMHOW  MHTEeprnonsuMm CTaBoOK Mo
aMEpPUKaHCKMM roCyAapCTBEHHbIM 06nUraumMsaM - ANa 3340/KEHHOCTUM CO CPOKOM [0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
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=vyield
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[ns 3a10/1KEHHOCTU CO CPOKOM 10 MOralleHUs, He NpeBbIWawWmM 1 KaneHaapHbli

AeHb — cTaBka €STR9;

Ons 3a40/1KeHHOCTM CO CPOKOM A0 rnoralleHus cebiwe 1 KaneHAapHoro AHs, HO He

npesblwatowmm 90 kKaneHaapHbIX aHen - nHTEPNONAUNA CTaBKN MeEXAY 3HAYEHNEM CTaBKU

€STR 1 cTaBkol No o6aunraumnam eBpo3oHbl ¢ penTnuHrom AAAL Ha cpok 3 Mecsua.

CraBka, nony4yarwuwasacad MeTogoMm NVHENHOWN nMHTEPNONAUNN CTaBOK MO obnuraumnsam

€BPO30HbI C DEVITMHFOM AAA - [ong 3a40/IKEeHHOCTM CO CPOKOM A0 noraweHus,

npesbiwamowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (1nMb60 ee uHTepnonsuus,
HanpuMep, NTMHENHas) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. ®DopMmyna NMHENHON MHTEepPNOAALNMN

RKppin.ecii Dy, < Dpin

D _
™1 x (RKy41 — RKy_,),ecnut Dypin < Dy < Dppay

RKy +———77—
N AP

RKpmax.€cma D,y = Doy

roe:

Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpepensercsa C
TOYHOCTbIO A0 4 3HAKOB MoC/e 3ansTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIA onpeaeneH
YpPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmnoOHHOW  AOXOAHOCTM  NOAXOASALMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpeaensierca c
TOYHOCTbIO 0 4 3HAKOB MocCse 3ansTon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CpOK, Ha KOTOPbI M3BECTHO 3HA4YeHue
KpnBOW 6eCKynOHHOM AO0XOAHOCTM, He npeBblwatowmi (npesbiwatowmin) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK A4 cpoka T, rae T MOXeT NpuHMMaTh
3HayeHunsa V-1, V+1, Dmin, Dmax. Torosoe 3HayeHue CTaBkun onpeaensercs Ao 2

3HaKOB Mocne 3ansaTon B npoueHTax u 4o 4 3HaKOB B AONSX.

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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CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpefensieMas Kak OTHOLWEHMe CyMMbl CPOPMMPOBAHHOrO pe3epBa MoA4 KpeauTHble
ybbITKN K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauUTOB MO AaHHbIM OT4eTHOCTM MCOO
BblbpaHHbIX 6aHKOB. NMopsaok onpeaeneHns CoR ycTaHoBNEH B pasjesne 6 HacTosLwero

MpunoxeHuns.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOro PENTUMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATb MNpUHATble Ha cebs  @duHaHcoBbIe
obsa3atenbctBa (0 ero KpegmToCrnocobHoCTU, (UHAHCOBOWM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXeHHOE C WCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM PenTUHIOBOM LLKane.

B uensx npuMeHeHWs HacTosiwen MeTOAMKM AN MOHUTOPUHIa NpU3HAKOB
obecueHeHUs n cobblTMin gedonTa, a Takxke ANa onpeaesieHns YpOBHSA peruTUHra C Lenbko
nocneayowero onpeaeneHna eennumH PD, mncnonb3yetcs WMH@OpMauus, nosyyeHHas
(onybnukoBaHHas) OT creayloWwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaNN4Ynmn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PenTuHrosoe AreHTcTBO (AKPA)

e PenTtuHrosoe areHtctBo RAEX («3kcnepTt PA»)

O6uiectBo C OrpaHMYeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTMHrosoe
AreHTtcTtBo» (OO0 «HPA»)

e ObWwecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeauTHOro peMtuHra (rpema) - MMHMManbHbIN War AeTannsaumm
KpeauUTHOro penTtuHra B 6OGyKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEeHHO-4YnCcnoBbIX (HanpuMmep, Baa3, Bal) o6o3HavyeHusx.
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AedonTt - HacTynneHune (BbiaBneHne) cobbiTniA, NpUpaBHMBAEMbIX K AedonTty u
YCT@HOBJIEHHbIX B pasgene 3 Hactosawero MNpunoxXeHusa n OTCYTCTBME yperyinpoBaHus
CUTyauun Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Buaa aktueos/o06a3aTenbCTs.

MpenenbHble CPOKM MNpU3HaHUA AedonTa ANs pasMyHbIX BUAOB 3a40/KEHHOCTHU

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — e6MTOPCKas 3a40/KEHHOCTD,
oTBeYaloLLas KpUTEPUAM, YCTAHOBJIEHHbIM B [TPpUNOXEHUM 6, @ TAKXKE UHbBIM MPUNOXKEHUAM

HacTosawwmx Mpasun onpeaenenmna CHA ana npusHaHUs 3a40/KEHHOCTU onepaumMoHHOMN.
Paszanen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHus )

1.1. Ing onepauuMoHHOM 3aJ0/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUMpPOBaAHME He NpoOBOAUTCS, MNpu cobnoaeHun
TpeboBaHMN AN NPU3HAHUS 3a40/PKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWUs, cnpaBennMBass CTOUMMOCTb
KOTOpPbIX ONpeAensieTcs no MeToay npmBefeHHON CTOMMOCTM 6yaAyLnX AEHEXHbIX MOTOKOB
(3a uckno4yeHneM 4eno3mToB, NOPSA0OK onpeaeneHns CnpaseasmBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNMpunoxeHun 4 Hactoawmx MNpasun onpepneneHns CHA) paccumTbiBaeTcs

cneaywowmnm obpasom:

dopmyna 2:

PV =YN_ Pn
Zn—l (1+R(T(n)))T(n)/365

(1—LGD = PD(Tn)),
rge

PV - cnpaBensinBas CTOMMOCTb aKTUBA;

N - KONN4YecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea, Ha4ynHasa C AaTbl
onpeaeneHnsa CHA;

Pn - cyMMa n-0ro feHexHoro notoka (NpoueHTbl U OCHOBHasa CymMMma);

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

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). Ona nNpoCpOYEHHOW 4acTu

3a40/KeHHOCTU ansa uenen onpegenenHnsa R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
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npuHUMaeTca 1 AeHb, eCnin 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnstowen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - Konn4yecTtBO AHen oOT aaTbl onpeaeneHna CHA [0 gaTbl N-0ro AEHEXHOro
noTtoka. B gaTty noraweHusa AeHEXHOro notoka 3HadyeHume T(n)=0. Ona npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTW B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadecTtse (Th) npuHMMaeTcs
1 AeHb, ecnn aKcnepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnstowen KOMNaHUn He
YyCTaHOBNIEH MHOM CPOK.

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCs B COCTOSHMM aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpeaenserca C y4eTOM MOJIOXKEHWUN, YCTAHOB/IEHHbIX B pasaene 4
HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ONs OT CYyMMbI, NOABEPXKEHHOMN
KpeaAuUTHOMY PUCKY, KOTopas MoXeT ObITb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcss B COOTBETCTBUMW C MOPSAKOM, YCTaHOB/IEHHbIM B pa3gesie 5 Hactoswero
MpunoxeHuns.

MpoMeXyTOo4YHble 3Ha4YeHUs pacyeTa nMpuUBEAEHHOM CTOMMOCTM AN KaXAaoro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYrnstTCS.

1.3. Ing oueHKn cnpaseanMBon CTOMMOCTM npaB TpeboBaHMWN MO aKTuBaM
(noroBopam) ®oHaa K GU3MYECKMM nuuaM A0 HacTynseHums gedonta M C y4yeToM
nonoxeHunn B Paspene 6, ncnonbsyetcsa ®opmyna 2, B KOTOPOM Kaxaoe npousBefeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietcs B COOTBETCTBUM C MOPSIAKOM,
yCTaHOBJIEHHbIM B pa3aene 6. [1ns OueHKM CTaHAAPTHbIX aKTUBOB UCMOIb3yeTCHa 3HaYeHne

CoR gnga cragum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HUKHOBEHMWM cObbITUA, Beaywero kK obecueHeHUO, crnpaBennnBas
CTOMMOCTb A0J/ITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIO pblHKA Ha AaTy
onpegeneHna CHYA), B TOM u4ucne AEHEeXHbIX CpeaAcTB Ha cyYeTax M BO BKajax,
cnpaseanmeasi CTOMMOCTb AebUTOpCKOM 3a401)KEHHOCTU, NpaB TpeboBaHUA N0 A0roBopaM

3aMMa n KpeauTHbIM AoroBopam (B ciydae, ecnu 3arMMmogasLeM MO AOroBOpy BbICTyrnaeT
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doHA), onpenensieTcd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeasMBOW

CTOMMOCTU No opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,

2.2.1.1. YxyaweHue ¢GUHAHCOBOIO MOMOXKEHUS, OTpasuBlIMecs B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTU, B TOM YMC/IE CHMXKEHNE CTOMMOCTM YUCTbIX aKkTUBOB 6onee yem
Ha 20%;

2.2.1.2. HeratmBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4ae Hanuuusa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASWMX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanos M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nnkKyembix Ha canTte baHka Poccun:

e CHMXeHne penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MCKAKYEHWEM Cny4yaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbLIX @areHTCTB U OT3bIB PENTUHIA HE SIBNSIETCS CrieaCTBUEM
YXYAWEHNS  KpeauToCcnoCOObHOCTM  KOHTpareHTa). Takoe pelweHne odopMageTcs
MOTMBMPOBAHHbLIM CYXAEeHWEM YNpasnsaioLlen KoMnaHuu.

YxXyaweHne perTuHra, npMcBOEHHOro NO MeXAyHapoAHOW LKane B MHOCTPaHHOM
BasitOTE ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAETCS B KayecTBe Mnpu3Haka obecueHeHus B
cnydae, ecnv oHu obycnoBneHbl yxXyalleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YXyalweHne penTuHra o4HMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM UM Yy4YTeHHOe B KayecTtBe cobbiTvsA, Beaywero K
obecueHeHUo, He yuuTbiBaeTCs, eCIn MNPUYNHOM YXYALIEeHUS SBNSAEeTCS OAHO M TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCT 4OXOAHOCTU Nt060Oro A0AroBOro MHCTpPyMeHTa aMUTEHTA (3a
nocneaHue 5 ToproebiX AHEN MpW OTCYTCTBMU pocCTa AoxoAHOCTM OD3 n nNpu OTCYTCTBUMU
poCTa AOXOAHOCTU aHaNoOrnMyHbIX ob6mraumm sMMTEHTOB).

YnpaBnsawowas KoOMNnaHMsa Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS
onpepenseT BAUSIHUE poCTa AOXOAHOCTM obnuraumm Ha KpeauToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumi K O3 Ha AaTy OLEHKM.

2.2.1.4. OTt3bIB (QHHY/IMPOBaHME) NNLEH3NN HA OCYLLECTBIeHMe OCHOBHOIMo BMAa

DEATENIbHOCTU.
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2.2.1.5. WNcuye3HOBEHWE aKTUBHOIO pbiHKa AN GUHAHCOBOro akTMBa B pe3ybTaTe
(PUHAHCOBbIX 3aTpPyAHEHWUIN 3MUTEHTA U OTCYTCTBME LIeH, pacCiYMTaHHbIX HabnwaaemMbiMum
NCTOYHMKaMN nHdopmaumm (B T.4. HKO AO HP 1 MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncnonb3yembiX B HacToswmx Mpasunax onpeaeneHusa CHA).

2.2.1.6. Hanuune nNpusHaKkoB HecocTosATeNbHOCTM (6aHkpoTcTBa)ll.

2.2.1.7. [nsa 3a40/KEHHOCTU Mo 3amMaM, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwWunN obwenssecTHbIM aedonT no obs3aTenbCcTBaM XONAWMHIOBOW KOMMAHUUM UK
AedonT no Nny6anMYHOMY AONTY KOMMAHWUKM rpynnbii2, K KOTOPO NPUHAANEXMUT KOHTPAreHT,
B C/llyyae npoaos/mkeHuss obcnyxmBaHuUsa [onra CaMMM KOHTpareHToM nocne cobbitus
aedonra.

2.2.1.8. Ana  HeobecneyeHHOW  3aA40/IKEHHOCTM MO  3aWMaM, KpeauTaM,
(PUHAHCOBbLIM MHCTPYMEHTAM — pPe3KNIN POCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMaHWM
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTpareHT (3a WCKAK4YeHMeM cnydyaeB, Koraa
KOHTpareHT nMmeet nyb/nyHbie KOTUPOBKWN AONTOBbIX 0693aTENbCTB U 3TN KOTUPOBKU He
NOKa3bIBAOT MPU3HAKOB obecueHeHuns). Ynpasnsaowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXXAEHUSA onpenensieT BAUsIHME pocTa AOXOAHOCTM no nybnuyHomy
AONTY KOMMNAHWUW rpynnbl, K KOTOPOMN MPUHAANEXUT KOHTPAreHT, Ha KpeanuToCcnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHNN (PU3NYECKUX NuL,

2.2.2.1. MNosiBNneHne y YnpaBnsiiowen KOMMNaHnuM UHPOPMaALMNU O CHUXKEHWUNU
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTtb obsi3aTtenbCcTBa, B TOM 4ucie - noteps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl WAM MHOrO pacrnonaraeMoro Aoxoa, noreps
TpyaocnocobHocTn, yTpata uanm obecueHeHne COHBCTBEHHOCTU, SABASAKOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNosBneHne y Ynpasnswwen KomnaHnm nidpopmauymm 06 MCNONHNTENbHOM
NpoM3BOACTBE B OTHOLWIEHUU (PU3NYECKOro nmua B obbeMe, BAMSIOWEM Ha CNOCOBHOCTb

¢humsnyeckoro nuua obcnyxuneaTb CcBou ob6s3aTenbcTBals.

1 B TOM YMcne COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosaTeNnbHOCTN (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
CyLLecTBY 3asiBieHnI 0 baHkpoTCcTBe U T.4. ®aKkT nogadn 3asaBneHns 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npusHak 6aHKpoTCTBa.

2 MoHATUE TPyNMbl CBA3AHHbIX NIUL/KOMMAHWM BBOAWTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoOM 6aHke
Poccuiickon ®epepaunn (baHke Poccumn)»

13 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60/iee YeM MOMIOBMHA MECSYHOMO AoxoAda dusnuua.
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2.2.2.3. NosBneHne y Ynpasnswowen KoOMnaHum uHdopMmaumm o BO36YyXAEHUMU

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

2.2.3. B oTHOWEHNN (PUSUYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka MCnosHeHus 0643aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeaeneHo YnpaeBnswwen KoMnaHnen ansa npusHaHua gedonta (Bkaw4Yas nocneaHui
AeHb CpoKa, YCTaHoBneHHoro ana pgedonta), Ho 60nbWKWA, 4YeM ANs MpPU3HAHUSA
nebuTopcKkor 3a40/HKEHHOCTU oOnepauMoHHoM. He cuuTaetcs cobbitmeM obecueHeHus
NpoCpoYKa UCNONHEHNS 0653aTeNbCTB KOHTPAreHTa B OTHOWEHWM KpeauTHbIX 40roBOpPOB
M pgoroBopoB 3arMa Ha 5 (Matb) paboumx AHenM B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHus/aedonta KoOHTpareHTa.

Ynpasnsatowas KoMnaHusa nMeeT npaBo He cuuTaTb obecueHeHHOW 3a40/1)KEHHOCTb
(KkpoMe 0653aTeNbCTB NO ONepaumsaM Ha pbIHKE peno 1 ¢ NPON3BOAHLIMU MHCTPYMEHTAMK),
NMPOCPOYEHHYIO Ha OOMH A€Hb, B C/ydYae Hanmuusa LAOKYMEeHTOB (KOMuii AOKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM MUCMNONHEHMU 065a3aTenbCTB. Takoe peleHue
odopmMmngeTca aKcnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMUIN NOATBEPKAALWNX JOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWKUKy B Cuny
3KOHOMMYECKMX TMPUYNUH WKW  OOTOBOPHbIX YCNOBWIA, CBSA3@HHbIX C (PUHAHCOBLIMU
3aTpPYAHEHUAMM 3TOrO 3aeMLIMKA, KOTOPYH KpeauTop He npeaocTtaBun 6bl B MHOM Cnydae
(B TOM yncne pecTtpykTypusaumns 3a01KEHHOCTU C YMEHbLIEHNUEM CTaBKW, MPOJSIOHraumnen
3a40/HKEHHOCTMN UJIN OTCPOYKOM BCEX UM YacTu NnaTexen). Ynpasnsawowas KOMNaHUs Ha
OCHOBaHMWM 3KcCnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMSA onpeaenseT, SBAATCS u
N3MEHEHWNS AOrOBOPHbIX YCNOBWUIA B OTHOLIEHWM 3a40/KEHHOCTU KOHTPareHTa NpM3HakoMm
obecueHeHUss C Yy4yeTOM ero (QMHAHCOBOrO0 COCTOSIHMS W MNPOYMX CYLLECTBEHHbIX
obcroaTenbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHUto, He yKasaHHble B HaCTOSLWMX
MpaBunax onpeaeneHus CYA, MOryt npuHUMaTbCs AN pacyeTa CTOMMOCTM YUCTbIX
akTmBoB ®OHAA, HA OCHOBAHMM MOTUBMPOBAHHOIO CyXXAEHUA YNpaBastowen KoMnaHum c
YKa3aHMEM AaTbl BO3HUKHOBEHUSI COBbITUA 06eCLeHeHUs N coaep)XXaHUM Takoro cobbiTus
C noATBepXAeHMeM WHDOpMaUMM U3  OTKPbITbIX WM  COBCTBEHHbIX WCTOYHMKOB

Ynpasnstowen KomnaHmm (B 4aCTHOCTWU, Hann4yue npusHakos obecueHeHusi/gedonta no
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OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MN® noa ynpasneHneMm Ynpasnsiowien

KOMMaHumn).

2.3. B cnyyae ecinm npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCHA AOCTYMHOM
nHdopMauma o npmsHakax obecueHeHus, cnpaBeanMBas CTOMMOCTb KOppeKTUpyeTCs Ha

Ty Xe Aary.

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

2.4.1. B cnyyae BO3HWKHOBeHUsA obecueHeHMs NO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPAreHTy, TakXe CUMTaTCA o6eclueHeHHbIMU 4,

2.4.2. MNopyunTenbCTBa U rapaHTUM KOHTpareHTa c npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaAKOB obecueHeHusn

2.5.1. MOHUTOPUHTI N0 PUHAHCOBOW OTHETHOCTU NPOBOANTCS HE NO34Hee, YeM Yyepes
1 Mecsy nocne nosiBNeHUs TaKoM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nonroga Ans
oTt4yeTHoCTM no PCBY un 1 pas B rog ans otdetHoCcTM no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCSA Ha KaXAaylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NTNLAM NMPOBOAMTCA pa3 B 6 MecsLeB.

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

npoBOAUTCA HE peXe, YHEM pa3 B KBapTarl.

2.6. Bbixoa u3 cocTosiHUA obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cynTaTbCsl obecueHeHHON B cneayowmx cayyasax:

2.6.1. B OTHOWEHNV HOpUANYECKUNX NUL

2.6.1.1. Qna obecueHeHUs M3-3a NpEeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Cly4ae
npekpaweHns npuBeawero K obecueHeHUO0 HapyweHMs MNOpOroBbiX 3HAYEHUN

d)MHaHCOBbIX rnokasaTenen B Te4eHume ABYX KBapTaJioB.

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

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

64



2.6.1.2. na obecueHeHUs n3-3a MOHMXEHUS penuTUHra - B C/lydae MoBblLLEHUS
PENTUHIA, KOTOPbIN paHee 6bl MOHMXEH, IMBO COXpaHEHUs peruTUHra co cTabunbHbIM
NPOrHO30M B TeYEeHMe CpOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMmbiM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpOBHAM (NMOBO ypOBHSIM KOMMAaHWN, KOTOpble A0
MOMeHTa o0b6ecLeHeHNs TOProBanmcb C 6/IM3KUM cripeaoM K G-kpuBont®).

2.6.1.4. Qnsa obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
AnueHsum nnbo NonyveHns NULEH3MN Ha 3TOT XKe UM UHble BUAbl AeSTeNbHOCTU; BbIXOA
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOIbKO B CNy4yae NoayyYeHus He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOM0 OT4YeTa O AEATeSIbHOCTM KOHTpareHTa B HOBOM
KayecTBe, nMpu 3TOM B [AeATEeNbHOCTU [AOJ/IKHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKWU
obecueHeHus.

2.6.1.5. 1na obecueHeHns, BbI3BAHHOIMO NMCYE3HOBEHMEM AKTUBHOMO pblHKA M3-3a
dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnwaaeMbiMu
NCTOYHMKaMK MHdopmauum (B T.4. HKO AO HP v uHbIX UueH MHDOPMALMOHHBLIX CUCTEM,
Ncrnonb3yembiX B Hactoawmx MNpasunax onpegenenHms CHA) — B cnydyae BOCCTAHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NMPpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHns M3-3a HanMumsa NpusHakoB 6aHKpPOTCTBA — B Ciy4ae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHepoB, Koraa
HOBble aKUMOHepbl CyWeCTBEHHO YyAy4dwatT OUEeHKY BO3MOXHOM  NoAAEepXKMK
3aeMumKa/KoHTpareHTa. [aHHOe pJencrevMe JA0/MKHO 6biTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMnaHuu.

2.6.2. B oTHOWeEHNN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHns n3-3a MHpopMaunm 06 yXyZALleHun
nnaTeXecnocobHoCTM - B C/y4yae nony4vyeHus wuHdopMaumMm O BOCCTAHOBNEHUM

NNaTeXecnocobHOCTN U COXPAaHEHUN 3TOrO CTaTyca B TEYEHUE CpoKa He MeHee 6 Mec. !t

15 Cnpea ansa nNpocToTbl MOXET U3MEPSATLCS Kak pa3Huua Mexay AOXOAHOCTbo obnuraumm n G-KpuBOM Ha
CPOK, paBHbI Aropauum obnuraumn.
16 HanpuMmep, yBo/ibHEHME 6e3 Nepexola Ha HOBYIO paboTy ABASETCA NPU3HAKOM 06eCLiEHEHNS,
NMpwu yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa nepecTaHeT cuYMTaThCs
obecueHeHHON yepes 6 mec.
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2.6.2.2. Qnsa obecueHeHns 13-3a nHdopMaumnm 06 NCNONHUTENBLHOM NMPOU3BOACTBE
— B C/lyyae noraweHms 3a40/HKEHHOCTN NO UCNOHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanYecknx u pmsnyecKux nmy.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLlEeHUs CPOKOB UCMNOSIHEHUSA 0653aTeNnbCTB —
B Cllyyae MoJSIHOr0 WMCMNOJIHEHUS MPOCPOYEHHbIX 0653aTeNIbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTM 6e3 npocpoyek, MpeBbIWAKWNMX CPOK, MO3BONSIOWNI
OTHOCUTb 3aA40/KEHHOCTb K oOnepauMoHHOM (MNM nNpeBblakWmMxX CPOK A0MNYCTUMOro
HapyLweHUs UCnosIHeEHUS 0b6a3aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma AOKyMeHTOB (KOMM AOKYMEHTOB) O CBOEBPEMEHHOM MCMOHEHUMU
obsa3aTtenibCTB U peanbHOM UWCNOSIHEHUMW 0643aTenbCTB B TedyeHne 3 AHen nocne
HacCTYyMNJeHMa CpOKa KOHTpareHT/3aeMLlMuK TakXe MOXeT 6biTb BbiBeAeH M3 COCTOSAHMUS
obecueHeHnss, pgaHHoe  AencTtBue  AOMKHO  6bITb  0B0OCHOBAHO  3KCMNEpPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YTpaBAsowWwen KoOMNaHuu.

2.6.3.2. Qnsa obecueHeHNa M3-3a pPeCTPYKTypu3auum B MNOSb3y KOHTpareHta - B
cnyyae noJIHOro rnoraweHus pecTpyKTYpUpOBAHHOW 3a40/1KeHHOCTU (Kpome ciy4daes,
Korga oAHOBPEMEHHO C NoraweHneM BO3HMKAET HOBas 3a40/1KEHHOCTb) U 06CnyXnBaHUs
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M MNpoOCpoYeK, MPEBbIWAKWMX CPOK,
NO3BONSAOWMIA OTHOCUTb 3a40/1KEHHOCTb K OMepauMoHHON, B TeyeHue Cpoka He MeHee 3
MecC. rnocse noraweHns peCTpyKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnyyae rnosiyyeHus nHdopmMaunm o] npexkpaLieHunm
cynebHoro/yrosioBHOro npecnefoBaHnsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHna pgena. [pyn 3ToOM B C/lydyae MUPOBOrO COrfaweHuss Mmexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMnaHusa obs3aHa npoBeCcTu OUEHKY
(PUHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpeanosiaraemMblX YCI0BUA MUPOBOIrO
cornalieHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOTopble CTann obecueHeHHbIMM M3-3a
HapyLeHns YCNoBuii 06CnyXnBaHns No Apyrmm obs3aTenibCTBaM KOHTpareHTa, — B Cfiydae
noraweHns pecTpyKTypMpoBaHHOM UM NPOCPOYEHHOM 3a40/IKEHHOCTU U 06CTy>XUBAHUS
BCen npoyen 3a40/KEHHOCTN 6e3 HapyLWeHNI YCII0BUI NN PECTPYKTYpPU3aLuni B TedeHne

BCero nepmnoga Ao noraweHnsa m 6 Mec. nocsie noraweHuns I'IpO6J'IeMHOI7I 3a40J/IKEHHOCTHW.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4YE€TOM MNPU3HAKOB

obecueHeHus (Ao aedonTa KOHTpPareHTa)
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2.7.1. CnipaBeanmBasi CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpeaensieTca No MeToay NpuMBEAEHHOW CTOMMOCTM OyaywmX AeHEeXHbIX
MOTOKOB, Y4UTblBAs KpeauTHble PUCKU 4Yepe3 KOPPEeKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJIKOYEHMEM CNyYaeB, ONUCAHHbIX HUMXEe B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKM cnpaBenMBOn CTOMMOCTM npaB TpeboBaHMWN NO aKTUBaM
(norosopam) ®oHaa K GU3MYECKMM NuUaM A0 HacTynseHums aedonta M C Yy4eToM
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [nsg OUEeHKM KpeanTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3syetcs 3HadeHne CoR gng cragum 2.

UHpopMaLmns O BbISIBJIEHHbIX TpPU3HaKkax 0beCUEHEHUST U BbIXOAE M3 COCTOSIHUS
obecyeHeHus1 npeaocTaB/IsSeTcs Ynpasrisowen KomraHnen B Crieynaain3mpoBaHHbIN
AEerno3utapuii He no3gHee creayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecyeHeHUs1 nn BbiXxoda U3 COCTOSIHUS obecyeHeHus (rpu yci0Bumn, 4To MHpopMaums o
BO3HUKHOBEHUN MPU3HaKa obecLeHEHNST NN BbiX0Aa M3 COCTOSIHUS obecLeHeHNs rpsiMo

MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuewn).
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Paspgen 3. OueHKa aKTUBOB, HaXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

AebuTtopckan 3aa0/HKeHHOCTb/ob6sa3aTenbcTBa

Cpok
AebNTOpOB/KOHTPAreHToOB/MUTEHTOB/3aeMLiNKOB

ObsizaTenbcTBa NO 06AMraUnAaM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!? / P A

Ob6si3aTenbCcTBa NO BbIMAaTe A40X0AA NO AONEBbIM aKTUBaM

< 25 pabouunx aHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB 18 P

ObsizaTenbcTBa NoO 3aiMaM/KpeanTaM pUANYECKUX nnL 30 KaneHAapHbIX AHEN

O6s13aTenbCcTBa Ha MEXX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPOU3BOAHbLIX MHCTPYMeHTOoB, pblHKe PEIMO P A

MHas 3a0/1KEHHOCTb U3NUYECKUX U OPUANYECKUX NUL Nepes

MnINo 90 kaneHpapHbIX HEN

3.2. B OTHOWEHUU puandeckux nuy aedonTt v npupaBHNBaEMble K HEMY
cobbITUA yKa3zaHbl HNXKE:

3.2.1. HapylleHune KOHTpareHToOM YC/I0BUIM NOraweHus Uian BbinaaTbl NPOLEHTHbIX
[OXOA40B MO aKTMBY, a Takxe nboro MHOro obsizaTenbCTBa KOHTpareHTa Ha Cpok,
605bLWKWI, YeM yKa3aHo B N.3.1, B c/lyyae ecnu gaHHas MHpopMaums npsamMo UM KOCBEHHO
Habnogaema YnpaBnsawwen KoMrnaHuemn.

HeuncnonHeHHble o6sa3aTenbCTBa KOHTpPAreHTOB, B TOM 4uUC/e MO BbinNjaTte KYrNnoHOB U
AVWBNAEHAOB B MHOCTPAHHOW BasntloTe, CUYMTAKOTCHA HaxoaswmMmucsa B Aedonte B crydae,
eCcniM  TakKOe HeucrnosIHEHMe BO3HWUKIO B pe3ynbTate pgencteuin (6espencreuns)
MHOCTPAHHbIX AENO3UTapHO-KIMPUHIOBbIX KOMNAaHUM (B T. Y. MeXAYHapOAHbIX pacyeTHO-
KNMPUHIOBbLIX LEHTpoB <«EBpoknunp baHk», r. bptoccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), MHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKUMOHHbIX AEUCTBUN MHOCTPaHHbIX

rocyaapcTtB v (unn) perynumpytowmx opraHos. JedonT B OTHOWEHUN CaMOro KOHTpareHTa,

17 [laHHbIN CPOK MCMONb3YETCs TONIbKO B Cllydae Hanmuusi COOBLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
JIMLL O HaMepeHUM NCMONHUTb 06a3aTenbCcTBa B 6anxKanlne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyyae
OTCYTCTBUS Taknx coobLieHnrt nnbo B cnyyae obbsBneHns o gedonte AedonT CYMTAETCA HACTYMUBLUMM CO OHS,
cnepytowero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSTHEHNSI 06513aTeNbCTB.

8 [TaHHbIN CPOK MCMOMb3YETCs TOMbKO MPU HanU4MM COOBLLEHUNI O BbiniaTe ANBUAEHLOB 3MUTEHTOM.
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B TOM 4uUCNe NepekpecTHbin AedonT no ero WHbIM obsA3aTenbCTBaM, He BO3HMKAET.
OCob6eHHOCTM OUEHKM aKTUBOB B 3TOM C/lyyae yKasaHbl B n.3.5.3.

3.2.2. OdwuumnanbHoe onybnnkoBaHMe B COOTBETCTBMU C heaepanbHbIMU 3aKOHaMun
N MHBbIMU HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon deaepaumm UM MHOCTPAHHbIX
rocynapcTsB MHPOPMaLKUM O NPOCPOYKE UCMOSIHEHUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwuumanbHoe onybnmMKoBaHMe peleHns 0 Npu3HaHnm 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybnkoBaHne peleHns 0 Havyane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnukoBaHus cooblieHus A0 AaTbl, NpeallecTBYHOLWEN aaTe
onybnukoBaHmsa coobuieHmns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHbopMmaummn 0 IMKBMAALUN IOPUANYECKOrO
nvua, 3a UCKKYEeHUeEM ClyvaeB NornoweHns u NnpucoeanHeHuns.

3.2.6. TpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnm D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTM KOHTpareHTa WUCMONHUTb cBOM
obsazaTtenbCTBa B CUYy Kakux-nmbo obctoatenbCcTB 6e3 NpUHATUA creumanbHbIX Mep

(HanpuMep, peanusaumn 3anora).

3.3. B oTHoweHun d@usmyecknx nuy Kk Aaedcdonty npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHusa ycnoBuin noraweHuns M BbiNjaTbl MPOLEHTHbIX AOXOA40B MO
aKTuUBY, cocTtaBnswowemy aktusbl [MNO®, a Takxe nwboro wnHoro obsa3aTenbcrea
KOHTpareHTa Ha cpok 6onbwui, 4yem ykasaHo B n.3.1., B cny4dyae ecnm paHHas
MHMOpMaLUNa NPAMO UM KOCBEHHO HabnaaeMa y4yaCcTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHMe pelleHns o NpusHaHum nuua 6aHKpoOTOM.

3.3.3. OdbumumanbHoe onybnmMKkoBaHWE pelleHUs O Hadane MNpUMEHEHUs K nuuy
npoueayp 6aHKpoTCcTBa — CO AHSA onybnnkoBaHUA coobueHns 40 AaTbl, NpeawecTBYoWen
Aate onybnukoBaHmsa coobuieHns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHKpoTcTBa.

3.3.4.Mony4yeHne cBegeHUn 06 ocyxaeHun GU3MYECKOoro nmua No YroslI0BHbIM
npectynneHusam (KpoMe criydyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHne ceBegeHnt 06 ob6bABNEHUMN U3MYECKoro nuua nponaswmm 6e3
BECTH.

3.3.6. Nony4yeHne nHdpopMaumm o HacTyrnJaeHnn cMepTm GU3nyYecKkoro anua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTta No 04HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCSAILUMECS K KOHTpareHTy, TakKXe CuUMTalTCa Haxoasawmmucs B Aedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOUYEHNEM CUTYaLMU, YKA3aHHOWN
Bn.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeABUXMMOCTWU, CTPaxoBKOM nmbo 3an0rom
NUKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCH B pacyerT.

3.4.3. B cny4yae HactynneHuss cobbiTui, NpuMpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCA HaXoAsAWMMCS B COCTOSIHMM AedonTta, BCE aKTUBbl, OTHOCALUMECS K HeMYy,
CUMTAIOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. YnpaBnsawwaa KoOMNaHUs MNpuv MOHWUTOPMHIE 3a[0/HKEHHOCTU Yy4YuUTbIBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [puv BO3HMKHOBEHUWU CO6bLITUSA
AedonTa y XoNAMHIroBOM KOMMAHMU NGO Yy K/OUYEBLIX!® KOMMNAHUI rpynnbl, K KOTOPO/M
NPUHAANEXWUT KOHTpareHT, W nonaydeHun wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUYMTaeTcsa HaxoAsWwuMMcsa B COCTOSHMM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/AnuyHble KOTUPOBKWU aKUMMK,
[ONroBbIX 0683aTenbCTB  WAWM  MNPOM3BOAHbLIX WHCTPYMEHTOB W 3TUM  KOTMPOBKUM He
NOKa3bIBAOT NPU3HAKOB obeclueHeHUs, a TakXKe Clly4yaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxuBaTb A0 NOCNe HacTynneHus cobbiTnus aedonta y KOMNaHUm rpynnbl, K KOTOPOK

OH I'IpI/IHaLI,J'Ie)KVIT) .

3.5. OueHkKa cnpaBeg/IMBoOM CTOMMOCTM aKTUBOB, Haxoaawuxca B aedonrte
Ons BCex KnaccoB aKTMBOB, HaxoAALWWMXCS B COCTOsSSHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM C dopmynon 2, npu 31oM PD(T(n))

NMPUHMMAETCHA paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3NYECKNX NNL, OUEeHMBaAeMas A0 HACTynjeHus cobbiTuin
aAedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (BkAto4asa) HacTynneHns gedonta mam
NPpUPaBHEHHbIX K HEMY COObLITUIM oueHnBaeTca B obLlweM nopsake, ¢ Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecninm KOHTpareHT HaxoAuTCsl B COCTOSAHUM BaHKpOTCTBA:

19 CAnCcoK KUYEBbLIX KOMMAHWUI rpynnbl, K KOTOPOM MPUHAANEXUT KOHTPareHT, cocTaBnseTca Ynpasnsiowei
KOMMaHuein caMoCToATENbHO.
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3.5.2.1. CTOMMOCTb NPUHMMAETCA PaABHOW HY/O MO TpeboBaHUSM Ha MnoralleHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHOE, CPOK KOTOPOro HAacTynus) W MNpPOLEHTOB, 3a
MCKJIIOYEHMEeM [0JIra, OLeHMBAEMOrro OLEHLLNMKOM 1 06ecneyeHHOro TopryemMbiMum LeHHbIMU
6ymaramu, HeABMXXNUMOCTbIO, OMUWNOHHbIM cornaweHuem, CTpaxOBKOW nmbo
NOpyYnUTENbCTBOM TpeTbux Auy. OueHka OueHWWKOM Josira n obecrnevyeHms AOMKHA
NpOBOAUTBLCS C YYE€TOM CPOKOB M BO3MOXHOCTW MOSYYEHWUS BbiNaaT Npu peanusauuu
obecneyeHunsa. Ecnm nnkBnagaumoHHas CTOMMOCTb obecneyeHmns onpeaenseTcsi pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydYeHUs BbINAaT nNpu peanunsaumm obecneyeHus
onpeaensieTcs Ha ocHoBe OH60CHOBAHHOMO 3KCMepTHOro (MOTMBMPOBAHHOIMO) CYyXAEHWUS
YnpaBnstowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMyCKaM AONIOBbIX
LeHHbIX 6yMar aMmmTeHTa, BCEM UMEKLWMMCHA TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bknto4yasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablayuime
KYMOHHble nepunoabl, O6bSABMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MNPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM ClyvaeB, Koraa y AaHHoro tpeboBaHus
(BbINyCKa UeHHbIX 6yMar) nMelTCs pbIHOYHbIE KOTUPOBKM IGO0 MMEEeTCs OTYET OLEeHLLnKa
C AaToM oueHku nocne (No3xe) AaTbl Hayana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYOLWNI
TpeboBaHusaAM depepanbHoOro 3akoHa "O6 WMHBECTUUMOHHLIX ¢doHAax", NPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YkasaHua N2 3758-Y wn HacToawmx [Npasun
onpegeneHna CHA.

B cnydae Mcnonb3oBaHMS OTYETa OUEHLUMKA NpU NOSIBIEHUM HOBOW MHpOpPMaLMn o
CHMXXEHUN BO3MOXHOCTM BOCTpeboBaHUSA 3a40/DKEHHOCTU WU CHUMXXEHUWU OLEHKU
NOTEHUMANbHbIX CYMM K MOSYYEHUIO yNpaBAsaoLWas KOMNaHNsa AO/HKHA B CPOK He 6onee 2
HeAenb MOSlyYUTb HOBbIN OTYET oueHwmKka, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOWN HYIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB NO UEeHHbIM byMaraMm B MHOCTPaHHOW BankoTe
oLeHMBalTCA creayrowmm obpasom:

LGD no ob6s3atenbctBaM No UeHHbIM GymMaram KOHTpAareHToB onpeaensiercsa B

COOTBEeTCTBMM C TpeboBaHMAMKU MOAMNYHKTOB HUXE, 3@ WCK/IIOYEHWEM CrlyvaeB

HanMuMsa KOTUMPOBKM A0MrOBOro obsi3artenibCTBa KOHTpareHTa UanM KOTUPOBOK MHOIMO

nybnuyHoro ponra (UeHHbIX 6yMar) AaHHOrMO KOHTpareHTa C aHanorn4yHbIMMU

YCNOBUSIMM MO MECTY XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMM MOraweHus

06s3aTenbCTB MO BbINaaTe KyrnoHoB U AnBmnaeHAOB B DY6ﬂ$|X B COOTBETCTBUU C
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OENCTBYIOLWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbcs
B CcOOTBeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Ob6azatenbcTBa No UeHHbIM 6yMaraM B WHOCTPAHHOM BasTe, B TOM
yucne No BbiNaaTe KynoHOB WU AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUECTBNSAETCH Ha CYeTe HOMMHaNbHOIMo AepXXaHusa crneumann3npoBaHHOro
aenosutapus, otkpbitoro B HKO AO HPA, v no KOTOpbIM BbiNjaaTa He MOXeT ObiTb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, ¢ gaThl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXo4AWMMNUCS
B COCTOSiHMKN aecdonTa, LGD no atnum obazatenbcream npmHmuMaeTcs paBHbiM 100%.
3.5.3.2. Obg3artenbCcTtBa, B TOM 4YMCNe Mo BbinaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMar, XpaHeHue KOTOPbIX OCYLLECTBSeTCA Ha cHeTe HOMUHAIbHOIoO
AepXaHug crieumannsnpoBaHHoro genosutapus, oTkpoitoro B8 HKO AO HP[, v BbinnaTta
NO KOTOpPbIM MOXeT 6blTb npousBeaeHa B pybnsx B COOTBETCTBMM C AENCTBYIOLLUM
3aKoHoAaTenbCTBOM PO, C aaTbl NpU3HaHMA B MMyLLECTBE MaeBOro MHBECTUUMOHHOIO
doHaa oueHmBaloTca B obweMm nopsake, ycrtaHosneHHoMm MCHA MU, npu aToM C AaTbl
HacTynneHnusa aedonta cornacHo NMNCYA NMN® LGD no aTuM ob6a3aTenbCTBaM NpUHMMAETCS
paBHbiM 100%. B cnydae ecnm npsAMoO MM KOCBEHHO cTasa Habnwpgaema vunum A0CTyrHa
MHpopMauns o ToM, YTo obsa3aTtenbcTea 6yayT NoralleHbl B onpeaesieHHbI CPOK, B TOM
yncne B pybnax B CyMMe, SKBMBAJIEHTHOM CTOMMOCTM 0653aTenNbCTB B WMHOCTPaHHOM
BasItOTE, CPOK HACTynneHusa gedonta MoxXeT 6biTb u3MeHeH (yBe/nyeH UM yMeHblleH B
COOTBETCTBMM  C  NOJIYYEHHOM  MHPOpMaUMen) Ha  OCHOBAHWM  DKCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAsaowWen KOMMaHum.
3.5.3.3. Ob6s3aTenbcrTBa, B TOM 4Yucne no BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMar, XpaHeHue KOTOpPbIX OCYLLEeCTBSeTCA Ha cHeTe HOMUHAaIbHOroO
AepXXaHng cneymannusmpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX AeN03nTapusax, Kpome
HKO AO HP/L, oueHuBatoTcsa B 0bwem nopsake, yctaHosrieHHoM MCYHA MU®. C aaTol, Koraa
NpssMO WMAM KOCBEHHO CcTana Habnwpaema wnmM AOCTyNHa WHoOpMaumss O TOM, 4TO
obs3aTenbcTBa He 6yAyT noraweHbl B pe3ynbTate cobbiTUM, YKasaHHbIX B N. 3.2.1, Takue
ob6s3aTenbCcTBa MPU3HAKOTCA HaxXoAsWMMUCA B COCTOSAHUM pedonta m LGD no 3Tum
obsaszatenbcTtBaM npuHMMaetTcs paBHbiM 100% (peweHne ogopMNaeTcss 3KCNepTHbIM

(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasnstouwen KoOMNaHum).
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3.6. Bbixoa u3 cocrosHus paedonta (nepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHON B Cneayowmnx caydanx:

3.6.1. B cnyyae pecTpyKTypusaumMn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbITMsa nepBoro obcnyxmBaHusa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bi1a npu3HaHa AedonTHON M3-3a AedosiTa KOMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT - nocne nybnnyHoro ob6baABNeHuss o
pecTpykTypusaumm nmb6o MMpOBOM COrnaLlueHuu.

3.6.3. B cnyyae B0306HOBMEHUSA 06Cy>XMBaHUS AoAra no rpaduky.

3.6.4.B cnyyae nonyyeHus uHoOpMauMu O MpeKpaweHUn  YrosioBHOro
npecnefoBaHUsa KOHTpareHTa nyTeM onpasAaTeNbHOro npurosopa nubo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpoTtcTee. pu 3TOM Ynpasnswoowas
KoMnaHug obs3aHa NpoBeCcTU OUeHKY (PUHAHCOBOIro COCTOSIHUS C YYETOM MU3BECTHbIX UK
npeanonaraeMblX YCI0BMI MUPOBOIrO COrnallieHus.

3.6.5. B cnyyae nosiBfieHWs KOHTpareHTa - du3nyeckoro nuvua, ob6bsABEHHOro
paHee nponaswuM 6e3 BeCcTu, U BO306HOBNEHNSA 06CNYXMBAHUSA 3a40/KEHHOCTH.

HpopMauns 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A4e(O/ITY U O BbiXoae
KOHTpareHTa w3 COCTOSIHUSI AeqonTa, NpeaoCcTaB/sSieTCs YNpasB/isiloWENn KOMMNaHNEN B
Crnieymnann3npoBaHHbIN [eNno3uTapuii He rnosgHee criegyruero paboyero AHs 3a Aaron
BO3HUKHOBEHUSI Takoro cobbitus (rpu ycioBun, 4TO MHGOpMauns O BO3HUKHOBEHUM

Takoro cobbITus rpsiMO MM KOCBEHHO Habsirogaema YrpasJ/istoler KoMiaHne).

Pa3pgen 4. NMNopsipok onpeaeneHusa PD no 3ag0/1KeHHOCTU IOpUANYECKUNX L.

4. dTanbl onpeaeneHns BepoaATHocTu aedonta (PD) no 3aaA0/HKEHHOCTH
IOPUANYECKUX NNL:
1) onpenensieTcs rogoBasi BEpOATHOCTb AedoNTa KOHTpareHTa;
2) npun HeoH6XOAMMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA Ha obecLeHeHmne;
3) B NpeaycMOTpeHHbIX HacTtoawMM Pasgenom cny4dasax oOCyLLeCTBASEeTCS
AOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOPOMY

byneTt NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHte 1 roa onpepensiercs

cneayrowuwimmmmn MmetogamMmm.
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4.1.1.

B cnydae Hannuus y poCCMMCKOrO KOHTpareHTa peruTuHra oaHOro M3 poCCUUCKUX
PENTUHIOBbIX areHTCTB MpuMeHseTca 3HadeHne PD, onpeaeneHHoe pOCCUACKUM
pPeENTUHroBbIM areHTcTBoM AO «IkcnepT PA»2° (panee — AreHTcTBO) (Tabnuua «YpoBHU
(yactoTbl) pedonTa MO PENTMHIOBbLIM  KaTeropuMsM HauUWMOHaNbHOM  POCCUNCKOM
PENTUHIOBOM LWKanbl AreHTCcTBa AN BCeX OOBbEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnurauMm U MHCTPYMEHTOB CTPYKTYPHOro (MHAHCUMPOBAHWUA» B COCTaBE aKTyaslbHOro
oTyeTa 06 MCTOpMYECKUX AaHHbIX 06 ypoBHSAX Aedonta No pPemTUHIOBbIM KaTeropusm
NPUMEHSIEMbIX PENTUHIOBLIX WKan. NcToyHuk: https://raexpert.ru/.

Mpu 3TOM B Cnyyae HaNunsg y KOHTpareHTa HECKOTbKUX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUNCKUMWU PENTUHIOBBLIMU areHTCTBaMu, BblIOMpaeTCa HAaUMEHbLUUN PENTUHT
M3 aKTyalbHbIX M COOTHOCUTCSA C penTuHrom AO «2kcnepT PA» B COOTBETCTBUM C
MpunoxeHneMm [1 K HacTosweMmy [punoxeHuto. Ona otobpaHHoro pentuHra ot AO
«2kcnepT PA» BblbnpaeTcsa COOTBETCTBYOLWLEee 3HadYeHne PD no ykasaHHoOM Bblwe Tabnuue
Ansa cpoka 1 rog.

4.1.2. B cnydae Hanuums y WMHOCTPAHHOIO KOHTpareHTa pewTuMHra OAHOro w3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MnpuMeHsaeTca 3HavyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHMK NYy6ANUYHBIX AOCTYNHbIX AAHHbLIX MO BepoAaTHOCTAM aedonta (PD)
yepes ConocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C lNpunoxeHuem [. Npun 3ToM B cny4yae
HanuunMa Yy  KOHTpareHTa  HEeCKOJbKUX  PEeUTUHIoB,  MPUCBOEHHbIX  Pa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BbibMpaeTcsa HaMMEHbLIUA PENTUHI U NO
HEeMy yepe3 conocTaB/leHNe PeUTUHIOB B COOTBETCTBUM C lMNpunoxeHunem [l onpenensercs
BennyuHa PD ansa cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTuUHra U Haanyms BbiNYyCKOB
obnuraumn BeposATHOCTb pAedonta (PD) MoxeT O6bITb onpeaeneHa - MO OUEHKe
COOTBETCTBMS YPOBHK PpenTUHra 4epes KpeauTHbIM crnped obnuraumi  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C lNMpunoxeHnem B K HacTosweMy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Yy KOHTpareHTa peuTUHra M OTCYTCTBMUSA BbINyCKOB
obnuraumnm 3HauveHue PD onpepenseTcsa B cnegytowem nopsake:

4.1.4.1. AN KPYMNHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bblpy4yka 4 mapa

py6. n 6onee B roa), B cyvae OTCYTCTBUS PENTUHIA OAHOIMO N3 POCCUNCKUX PENTUHIOBbLIX

20 Ecnu B kauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl HAa 334aHHOM FOPU3OHTE BPEMEHU WA MHON MHbOPMaUumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHUMaeTCs paBHbIM HYJIIO.
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areHTCTB MpUMEHSsIETCA CcpeaHas BepoATHOCTb aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWUW akTyanbHOro nybAnMYHOro AOCTYMHOro oT4vyeTa no
exXerogHoMy wuccnegosaHuto kKopnopaTtuBHbiXx gedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HayeHune PD anqa cpoka 1 rog;

4.1.4.2. Ana npeanpuatuin MCBb (Manbli U cpegHuin busHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasartenb AedOonToB B 3aBMCMMOCTM OT OTpacnn, npusBeneHHbih B lMpunoxenun TI.
IOpunanyeckoe nnuo OoTHocuTcA K kKaTeropum MCB B cniyyae, ecnu Ha AaTy OLEHKU
YNCITUTCS B €AMHOM peecTpe Cy6beKkTOB Masioro M CpeAHero npeanpuHMMaTenscTBa! nnm
eC/in ero Bblpy4kKa cocTaBnseT MeHee 4 mnpa. pyb. B roa. MNpu oTcyTcTBMM MHbOpMaLmu
B eAMHOM peecTpe cybbeKToB Masoro U cpeaHero npeanpuHuUMaTensCcTsa U MHGopMauum
O BeNMYMHEe roAO0BOM BbIpYYKW KOHTpaAreHT MoxeT 6biTb OTHeceT kK kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEeHUs YNpaBastowen KOMNaHuu.

4.1.4.3. B cny4yae, €eCnm HEBO3MOXHO WAEHTUIUUMPOBaATbL MNPUHAANIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnn MCB (Hanpumep,
TeppuTOopuanbHbI AenaptaMmeHT duHaHcoB, OIYT, MYT n T.n., HEe NMeLKne penTuHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmmn KpynHbIX 3a€MLLNKOB.

4.2. KoppeKTUpoBKa BEepOATHOCTU AedonTta B OTHOWEHUU ob6ecueHeHHOM
3aA0/1HKEHHOCTHU, He Haxoaswenca B aedonre.

4.2.1. Ana obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKa
OCYLUECTB/ISAETCA B C/ieAyoLWeM Nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MNyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbluee KOMYEeCTBO CTyNeHewn
odopMnIAeTcss MOTUBMPOBAHHBIM CYy>XAEHWEM yNpaBAstoWen KOMNaHU.

4.2.1.2. Anga obecueHeHHOW 3a40/1)KEHHOCTU KPYMHbIX KOHTPAreHToB UCNOJ1b3yeTCcs
BEpPOSATHOCTU AedonTta ANsa camMon Xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTpareHToB-MuU3nveckux nuy

npuMeHsetca CoR, paccunTaHHbIM Ans ctagmun 2.

21 https://rmsp.nalog.ru/

75


https://rmsp.nalog.ru/

4.2.1.4. Npn oueHke ana MCB, ana KOTOpbIX He onucaH crnocob pacuerta,
BeposATHOCTb Aedonta bepeTca paBHOM cpegHen BennumHe Mmexay 1 u BepOsATHOCTbIO
fedonta Ang He obeCUEeHEHHOro aKTMBa/3a40/IKEHHOCTU C OKpYyr/ieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB22 BEPOATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.

t
PD =PD+—-*x(1-—-P
(t)mpocpoy + 771" ( D)

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOSATHOCTb AedonTa 418 NPOCPOYEHHOM Ha t AHEl 3aA40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOM 3a[0/IKEHHOCTU He onepaumoHHOMn. lMonyyeHHoe
3HayeHue onpeaenseTcsa A0 4 3HaKOB MNocC/e 3ansTon.

T - CpOK ANns NpuM3HaHUA AAHHOrO TUNa 3a40/HKEHHOCTM AedONTHOMN,

PD onpepenseTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKMU
(ecnm y akTmuBa He 6bII0 COOTBETCTBYIOLWEN BEpOSATHOCTM JedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb nepej HapylweHuMeM Cpoka UcnosiHeHus 0653aTenbCTB):

- B C/ly4ae, eCnNum No KOHTPAareHTy OTCYTCTBYIOT NPU3HAKM obecueHeHnst NHble, YeM
NnpocpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBMM C N.4.1;

- B CJlyyae, eCcnAuM Mo KOHTpareHTy WMEeKTCsS AOMOJSIHUTENbHbIE TMPU3HaKU
obecueHeHns - kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecqiu y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKU
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJ/iXKeHHocTten, To PD
KOHTpareHTa MNpUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
ob6ecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oOnNpeaenvuTb

PD(t)npocpoy no AeHe>XHOMYy TMNOTOKY, OTHOCALleMYCA K AaHHOMY

22 Y\ckNtOYEHNE COCTaBNAET 3a40/1KEHHOCTb, 06€CLLEHEHNE MO KOTOPOWM pacCUMTbIBaNoCb paHee C
nomouwbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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o6s3arenbCTBy, C Haub6ONbLIMM CPOKOM nNpPOCpPOUKU. [MonyuyeHHOEe TaKuUM
o6pasoMm 3HaueHunme PD KOHTpareHTa NpUMMEeHSsiIeTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJsie 4yero Mo HenpocpoyYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJSIbHO KOPPEKTUPYETCA Ha CPOK AAEHEeXXHOro NnoTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro notoka

4.4.1. Ona Kaxnoro AeHeXHOro rnoToka paccuutbiBaetca PD, ucxoaa wn3s PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C nn.4.1-4.3 mam B COOTBETCTBUU C
pasgenoM 6 Hactoswero [punoXxeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro

NMnoTOKa:

e KoppekTnpoBka Ha CpOK AEeHeXHOro noTokKa He OCyLWeCcTBASeTCsa A0 MOMEHTa
NnepBOro noraweHunst No 3a40/KEHHOCTU, B C/ly4ae, eCc/in CPOK A0 AATbl AEHEXHOro NOoToKa
He npesBbiWwaeT 1 roga oT AaTbl OLEHKN N BEPOATHOCTb AedosiTa KOHTpareHTa npesblwaeT
BEpOSATHOCTb AedonTa ANnsa Hamxyawero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM OT4YeTa
(Annual default study) pentmHrosoro areHtctBa Moody’s (ans opuanmyeckux nuy, He
asnaowmmuca MCB) nnu Hamxyalwen BepoaTHoOCTU aedonTa ANs Takoro KOHTpareHTa m3
kateropun MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AeHeXHbIX MOTOKOB, BbIBOAALWLMX
3aJ0/HKEHHOCTb U3 COCTOSAHMS OnepauMoHHON);

e KoppeKkTnpoBKka Ha CpOK AEHEXHOro NoToka He OCYyLeCTBASETCS, B C/ly4ae ecnu
CPOK A0 AaTbl AeHEXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLEHKWN U Y KOHTpareHTa
NMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbIBOASLLNE 3a[40/IKEHHOCTb U3 COCTOSIHUS
onepaumnoHHOMN.

B cnyyae, ecnu koppekTnposka PD Ha CpOK AeHEeXHOro noToka He OCyLecTBAsSIeTCS,
BepoATHOCTb Aedonta Aana geHexHoro notoka (PD(Tn)) npuvHUMaeTca paBHOWM
BEpOSATHOCTU AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOPpPeKTUPOBKW BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM paedonta N0  noaxoay OUEHKM

WHTEHCUBHOCTU (Dopmyna 4).

23 BepoSTHOCTL Aed0NTa MOXET NPEBbILIATL BEPOSTHOCTL 4ed0Ta A5 HAUXYALLEH KaTeropun KavecTsa, B Ciydae

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

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

Tn - konnuecTBo KaneHAapHbIX AHEN A0 MoraweHns 4eHEXHOro NoToKa.

3Ha4yeHune PDTn oKpyrnseTcs A0 4 3HAaKOB nocne 3ansaTon B AONSX UK A0 2 3HAKOB

nocsne 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LLKAN pPEenuTUHIoB YCTaHaBNMBAETCSd B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaAETCs B 3aBMCUMOCTM OT U3MEHEHUSs
perTuHra Poccurckon degepaummn, NPUCBOEHHONO POCCUMNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOWN LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PENTUHIOBOM LLKane.

4.5.3. COOTBETCTBME PEUTUHIOB MNEepecMaTpMBaEeTCs B C/lydyae WU3MEHEeHUs

PENTUHIOBbIX LKas PENTUHIOBbIX areHTCTB.

4.6. Mopaaok NCNONb30BaHUA PEATUHIOB U y4yeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
NCMONb3YITCSA KPeaAUTHbIE PEUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [pwu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMCKUX  KOHTPAreHTOB  MCMNONb3YHTCH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero MNMpunoXeHUsa UCNOMb3YeTCa KpeaAUTHbIN PENTUHI Mo

LKane DEVITMHFOBOFO areHTCTBa, COOTBETCTBYI-OLLI,er/’I BakoTE OCHOBHOIO AoJira.

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

yCTaHaBJ/iMBaeTcsa paBHou 1.
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4.8. [Ansa 3apo/mKeHHOCTH, o6ecneyeHHON MOPy4YMUTENbCTBOM, rapaHTUemn,
ONMUMOHHBbIM COrJlalleHUeM B OTCYTCTBMWU MPOCPOYEHHbLIX 06A3aTEeNbCTB KOHTPAreHTa,
ncnonb3lyetca PD nopyuyuTens, rapaHTa, KOHTpareHta no OnuuMOHHOMY COr/lalleHunto Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLlie.

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

Ons 3af0/mKeHHOCTU, obecrnevyeHHON CTPaxoBKOW MW 3an0roM, ncnosnb3ytoTtcsa PD

AO/MKHUKA No gorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUM PEeMTUHIOB POCCUMACKMUX U MEeXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YuC/ie NpU Nepexole K pPeNTUHraM 4yepe3 KOTUPOBKU
obnuraumn) U MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYO/NYHBLIX AOCTYMHbIX AAHHbIX U3 OTYeTa PEeUTUHIOBOro
areHTcTBa Moody’s no exerogHoMy uccneaoBaHUIO KoprnopaTuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year before
default ¢ 1983 ropa?* Ha ropusoHTe 1 roa B COOTBETCTBMM C MPUHAANEXHOCTHIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOpbIX
onpepensietcs Recovery rate.

YKa3aHHbIX  MYHKT TMNpPUMEHSeTCAS TOJIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD pgnsa ¢dmsnueckux nmy m MCB npu oOTCyTCcTBMM oObecneuyeHwus,

MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NPpUHMMaeTcAa paBHbiM 100%.

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

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblii MPoOLEHT BO3BPpaTa MO MPOCPOYEHHbIM BbiNaataM, NPUBOAMMBIN areHTCTBaMu Ans
KaX4oro penTuHra B eXxerofHblX UCCneaoBaHMUAX.
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5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedeHusa onpegensieTca Kak
OTHOLLUEeHMe MakcuMmyMa Mexay 0 n pa3HOCTbIO CYMMbIl 3a40J/1)KEHHOCTHM (OnpeaenseMon Kak
CyMMa (aKTUYeCKOMN 3a[0/DKEHHOCTU M HAUUCNEHHbIX MPOLEHTOB Ha AaTy OLEHKWU) U
NIMKBUAALMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTMU.

5.4. Ina  3ap0/MKeHHOCTN, obecrnevyeHHOW  MNOpyYUTEeNbCTBOM, rapaHTuen,
OMNUMOHHBLIM cornaweHneMm ucnonb3yercsa LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado0/XeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnm nopyuntenem no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT puanyeckoe nuo, TO WCMONb3yeTCcs HauMeHbluee M3 roAoBbIX
3HadeHun nokasaTtenen CoR gomkHuka n PD*LGD nopyuuntens (cMm. n. 4.8.). YKa3aHHbIN
noaxoa npuUMeHseTcsd A0 BO3HWKHOBEHUS (paKTUYECKOM MNpPOCPOYKM  MCMOHEHUS
06sa3aTenbCTB KOHTpareHToM. llopyynTenbcTBa (PU3NYECKUX NUL, He NPUHMMAKOTCH B
pacuer.

5.5. 1nqa 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Ciiyvae ecnn
TakKOW AOroBOp 3aK/JKYEH CO CTPaAaxoOBOW KOMMaHWEN, UMeLWEen YpoBEHb pEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ansa Poccuiickomn
depepaunn mnm Bxoaswen B CNMCOK OA0OpEeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B [lMpunoxeHun b, obecneveHne NpuHMMAETCS Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHus (Popmyna 5 He NnpuMeHseTcs).

5.6. B HOM cniyyae, ncnonb3yeTca AMCKOHTUPOBaHHAA CyMMa CTpaxoBku. MNMopagok
onpeaeneHnsa auckoHTta (discount), ctaBkn auckoHTupoBaHmsa (R) n cpoka (Tex) YKasaH B
onucaHun popmynbl 5.

5.7. B kayectBe /IMKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaeTCs

AVCKOHTMpPOBAHHas cripaBensnBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no opmyne:

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

PV =Y

* (1 — discount),

roe

PV - AMCKOHTMpOBaHHag cnpaBeasinBad CTOMMOCTb obecneyeHus / CTpaxoBKH,
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P - cnpaBeanmeas CTOMMOCTb obecrnedyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToawmumMn lNMpaBunamm onpegenenHmsa CYHA / cyMMa MOKpbITUS 3a40/KEHHOCTM MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT AaTbl onpepenenHmsas CHA [0 AaTbl OXWMAAEMOro
NOCTynsieHns obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTpareHToM, CorslacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb oOnpeaesieHo Ha OCHOBAHMMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMNpaBnsloWen KOMNaHUK, eCcIn CpoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS M3 YCNOBWUIA AOroBopa.

R - 6e3punckoBas CTaBka Ha CPoOKe Tex.

NS 3af0/KEeHHOCTH, obecrnevyeHHOM 3an0roM, Tex ONpeaensieTcs MOTMBMPOBAHHbIM
cyxaeHneM. CpoK NOSy4YeHUs AeHEeXHbIX CPeacTB, MONyYEeHHbIX OT peannsaunm npeameTa
3anora, onpegensieTcs Mcxoas M3 YCNOBMW [OrOBOpa 3ajora M CyWHOCTW npeaMeTa
3anora.

Ons 3ap0mkeHHOCTN, obecneyeHHOM A0roOBOPOM CTpaxoBaHus, Tex onpeaenseTcs C
y4yeTOM CpOKOB BbIMaTbl MO [AOroBOpy CTpaxOBaHuUsA Mpu HacTynseHun pgedonTta
KOHTpareHta (NpuU3HaAHMM KOHTpareHTa HenaaTtexecnocobHbIM) MANM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnnM CpoK BO3MeLLeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIW AOroBOpaA.

Ona cnydyaeB cyaebHbix pasbupaTtenbCts (NNaHUpyeMbiX WAW  TeKywmx) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsLeB.

discount - AuCKOHT, onpeaensieMblii B criefylowem nopsake:

B oTHOWeEHUN 3a80/HKEHHOCTH, ob6ecnedYeHHON TOpryeMbiMn LIeHHbIMW GyMaramm:

e AN uUeHHbIX 6ymar, ncnonb3yembix ans obecnedyeHus no caenkam PEMNO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO23;

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

o BXOAAWMX B MHAEKCbl akuun ctpaH O2CP - Kak cpefHuMi AUCKOHT Ans
caenok PEMO Ha MockoBCKOM 6Mpye 13 Tpex akunm ¢ cambiM 6M3KMUM MO

o06beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

25 [Ins akumit - puck-napameTp Ana 3-ro AvanasoHa AN pbIHOYHOrO pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblit AO «HKL»
ANs COOTBETCTBYIOWEN 6yMaru; Ans obnvraumii — pUCK-napameTp ANs 2-ro AnanasoHa AN1S pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntoiBaembli AO «HKL».
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o He BXOASWMUX B WMHAEKCbl akuuin ctpaH O3CP - kak MakKcuMManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBcKOM bupike C akuMaMM U3 MHAEKCa
MMBB;

e An4a obnuraumm C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX areHTCTB — KaK CpeaHni
AVCKOHT ansa caenok PEMO Ha MockoBckon 6upxe wn3 cnucka Tpex obaurauyui,
obnagaoWwmx TaknM xe pernTUHrom (IMbo MeHbLIMM, Npu OTCYTCTBUWU pPaBHbIX) U CaMoK
61un3Konm aropauven.

JInkBnpaumoHHass CTOMMOCTb HETOpryemblX LUeHHbIX 6ymar, nonen B YCTaBHOM
KanuTane 1puanyecknx nuu onpeaenseTcs Ha OCHOBAHMKM OTYETa OLEeHLMKa.

B oOTHOWweHWn 3aa0/KEeHHOCTU, obecnedyeHHOM [O0roBOPOM CTpaxoBaHusa (3a
NUCK/TIOYEHMEM C/lyyas, yYKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KOMNaHuu npuceoeH pernTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depepaumm n CTpaxoBas KOMMaHUS
He BXOAUT B CMUCOK O0A0B6pEHHbIX ANs CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM U3 6AHKOB,
yKa3aHHbIX B MpunoxeHun b — ANCKOHT paccynTbiBAETCA B criegylowem nopsake: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon komnaHun. OT6op PD ansa penTuHra cTtpaxoBoW
KOMMNaHWN OCYLLLECTB/ISIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAHOBJIEHHbIM B Pasgene 4.

e Ecnu ctpaxoBoi KOMNaHWUM He NPUCBOEH PEUTUHI M CTpaxoBasi KOMMNaHUS He
BXOAUT B CMUCOK OA06PEHHbIX AN CTPpaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 GaHKOB,
yKasaHHbIX B [punoxeHun b, AUCKOHT paccunTbiBaeTca Kak PD gnsa pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OT60op PD anga pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbCctBa (rapaHTUi, CTPaxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmx nuy, Ha BC UIN YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHmns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWS 3a40/DKEHHOCTWU, ero obg3aTenbcTBa He
NPUHMUMAIOTCH B pacyerT.

5.8.2. HeobecneueHHble obsazaTenbcTBa nopyyuTensi/rapaHTta/CcTpaxoBLuuKa,
HaxoAsLWerocs B COCTOSsHUW aedonTa, He NPMHUMAKTCA AN pacyeTa.

5.8.3. O6ecneyeHHble obs3atenbcTBa rapaHTa/nopyuduTens/crpaxoBLunKa
NPUHMUMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiaMm, yCTaHOBIEHHbIMU

HaCToALWNM pa3aesioMm.
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5.9. O6ecneyeHne, Haxopsuleecss B 3anore U npuHagnexalee KOHTpareHTy,
HaxoAsWeMycs B COCTOSAHUM gedonta (B TOM 4uCie B COCTOSAHMM H6AHKPOTCTBA), MOXET
NPUHMUMATLCA TOJSIbKO MO OTYETY OLEHLUNKA, C YYETOM BO3MOXXHOCTU U CPOKOB MONyYeHus
3anora.

5.10. lna 3anora XWJOM  HEeABMXMMOCTM  JIMKBMAAUMOHHAA  CTOMMOCTb
obecneyeHna onpepenseTcs, MUCXoAs U3 TeKylWen cnpasBeanmBon  CTOMMOCTU
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeETa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblUeHUs A9 yyeTa AUCKOHTa B CBSA3WM CO CPOKaMu peanuvsaumu
3anora. Ynpasnsawowas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHUEM Ans
HEKOTOpPbIX 3a710rOB XWI0M HEeABMXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEHT
AVCKOHTa.

5.11. [Ina 3an0ra HEXWI0oW, KOMMEPYECKON >XWUNOoW2® HeaBMXKMMOCTU U WMHOrO
UMyLLeCcTBa, NMKBMAAUMOHHAA CTOMMOCTb obecnevyeHnss onpepensieTcsa ucxoas w3
CTOMMOCTM 3anora, onpefeneHHOM COrlacHO OLeHKe OUEeHLWKa, CAenaHHOM C y4yeToM
CpoKa M nopsaka noslyyeHUs BO3MeWeHus B pe3ynbTaTe obpalleHus B3bICKAHUS U
npoAaxuv npeaMeTta 3anora B ciydyae gedonra.

5.12. B cny4dyae AebuTopcKon 3a40/MKEHHOCTM MO apeHae npu UCNOoJSIb30BaHUMU
obecneuynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AMCKOHTUPOBaHUS.

5.13. OnpepenexHne LGD npu HanMumum KOTUPOBOK Mo nNybnanyHoMy ponry
KOHTpareHTa nMbo KOMNaHWUN M3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamyHoMy AONAry KOHTpareHta nmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnu AedonT AN KOHTpareHTa BO3HWK M3-3a Aedonta 3ToM
KOMMaHWUM ero rpynnbl, @ cama 3a40/XeHHOCTb obcnyxuneaeTtcs 6e3 HapyLeHU yCrnoBuin
aorosopa) ang oueHkn LGD ncnonb3yoTtcsa (NpyM HaNnMuYmMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHoOweHne nonHon ueHbl (UeHa 3akpblTua (legal close) wnn pacyeTHOM LUeHbl
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X0A4) K HOMWHAaNy AOSrOBOro
obsa3aTenbCcTBa MOXET BbITb MCNO/IL30BAHO Kak oueHka Recovery Rate. LGD B aToMm cnyyae
6ynet paseH 1 — Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUMPOBOK nNy6/MYHOro Ao/sira  KOHTpareHTa,
Haxoasuwerocs B gedonte, OTHOWeEHME MOoNHOM ueHbl (ueHa 3akpblTua (legal close) +

HK[) K HOMMHany AonrosBoro obsA3aTenbCTBa MOXET cUMTaTbCa OoueHKOW Recovery Rate

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ans KoHTpareHTa, LGD B aToM cny4yae 6yaet paseH 1 — Recovery Rate. [aHHbIN noaxon
HEeNpUMeHUM ANs ciydaeB OueHKM cybopaAMHWUPOBAHHOIMO M BEYHOro A0ra, ecnm TONbKOo
HEe MMeeTCs KOTMPOBOK CaMOro oueHnsaeMoro obszatennbcrea.

Onsa uenen n.5.13. ucnonb3yeTtcs «ueHa 3akpblTua + HK», N0 AaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWN KOTOPbIX HE PAacCUYUTbIBAOTCA LieHbl BHEOMPIXKEBOIro
pbiHka (Hanpumep, ueHa HKO AO HP wvnan ueHbl MHbIX MHMOPMALUMOHHbBIX
CUCTEM) - KOTMPOBKA WM HAKOMMEHHbIA KYMNOHHbIA A0X0A4 MO AaHHbIM
MockoBcKoOM 6upxu;

e [1ng vHbIX obnuraumm — cnpaBeanmBas LeHa, onpegeneHHas B COOTBETCTBUM
C Hactosawmmm [lNpasunamm onpegeneHnsa CHYA, yBennyeHHas Ha pasmep

HAKOM/IEHHOro KYNMOHHOIo A0X0A3;

Ana uenen HacToswero pasgena pacyeTHble 3HayeHume Recovery Rate m pacueTHoe
3HadeHne LGD okpyrnsietca Ao 2 3HaAKOB NOC/e 3ansTON B NPOLEHTHOM BblpaXXeHUN UNn
4 3HAKOB Mocsne 3anaTon B 409X, 3HAaUYEeHUs, onpeaesieHHble PENTUHIOBbIMU areHTCTBaMm

B OTHOLIEHNM Recovery Rate ncnonb3ytoTcs 6€3 OKPYrieHns C yKasaHHOM TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIX byMarax, uCrio/ib3yeMbIX B paMKax HacTosilero pasaena,
rnpeaocTaB/sieTCs YrpaB/siowen KOMIaHnen B Crieynaan3npoBaHHbIA A€rno3uTapuili He
rnosagHee paboyero AHS, C/Ie4YOWEro 3a 4aTou, rno COCTOSIHUIO Ha KOTOPYIO OrpeAESISIETCS

cripaBen/inBass CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosILLEeN METOANKOM.
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Paspen 6. Pacuert COR.

6. [lpn wucnonb3oBaHMM ANa pacyeTa CnpaBensiMBoOM CTOMMOCTU C  Y4YeTOM
KpeauTHOr0 pucKa AaHHbIX 6aHKOB WM MHbIX OpraHm3auui Ynpasnswwas KOMMaHus
YUYNTbIBAET Cnefyowmne rnooXeHUs:

6.1. lNog HeobecneyeHHON 3a40/DKEHHOCTbD B LUeNsax HacToswero pasgena
NOHWMAETCa 3a40/DKEHHOCTb (PU3NYECKOro uua 3a MUCK/IKYEHUEM 33a[0J/DKEHHOCTH,
obecrneyeHHONM 3a710roOM XWI0M HEABMXUMOCTU (MnoTeka).

6.2. lMpy  wucnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTU
Ynpasnsiowas KOMMNaHus YUYMUTbIBAE€T  XapakTep obecueHeHus NMerloLLLencs
3aJ0/HKEHHOCTN, B TOM YMCEe CPOK MPOCPOUKM.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMble s pacyeTta CripaBeisiMBon

CTOMMOCTWN 3aA40JIXXEHHOCTU q)l/l3l/1l-IeCKMX anuy.

Onsa uenen pacyeta Cost of Risk B oTHOWeHN HeobecneveHHbIX NpaB TpeboBaHms
K (dU3MYEeCcKMM nmuaM WMCNonb3yKTCA AaHHble oTyeTHocTM MCOO 3a 2025 r. MAO
Cb6epbaHk. na oueHKM CTaHAApPTHLIX aKTMBOB UCMoNb3yeTca 3HavyeHne CoR anga craamu
1, Ana OUEeHKW KpeaUTHO-oObeCLEeHEeHHbIX aKTMBOB WcCNosib3yeTcs 3HadeHune CoR ans

ctagum 2 (Tabnuua 1).

Tabnuua 1
Morpeburenbckne n npoyne ccyabl pUsndecKmm amlyam
Tun noptdens Heobecne4eHHbIN
Craaunsa kpeantHoro noptdens 1 2
Banosasi cTouMocTb KpeanTos, Mapa. pyb6. 2700.20 187.20
Pe3zepB noa obecueHeHne KpeauToB, Mapa. pyb. 69.20 31.30
CoR 2.56 16.72

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuam, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMUHANIbHOW CTOMMOCTM 3a40J1)KEHHOCTH
3a/10rOM XMI0N HEABUXMMOCTU, NCNONb3YIOTCSA AaHHble oTYeTHOCTM MCOO 3a 2025 r. MAO
C6epbaHk (Tabnuua 2).
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Tabnuvua 2

XXnnamnuHoe KpegnToBaHmne (pU3nNyeckKnx any
Tun noptdenn obecneyeHHbIN
Cragus kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToBs, Mapa. pyb6. 11673.70 576.30
Peseps nog obecueHeHne KpeanuTosB, Mp4. pyb. 15.40 12.10
CoR 0.13 2.10

Ecnn npaBa TpeboBaHus K dusnyeckomy nuugy obecrnedyeHbl WHbIM  BUAOM
nmyuwecrsa (B TOM 4ucne, MOPyYMTENbCTBOM, rapaHTuen, OMUMOHHbLIM COrfaweHuneMm,
CTpaxoOBKOW), TO ANS OUEeHKKU C yyeToM obecneueHuns ncnonbdyetrca CoR Tabnuubl 1, npu
3ToM BenmumHa CoR npupaBHuBaeTtcs K PD. LGD c yyeTtoMm obecneveHnsa onpegensiercs

cooTBeTcTBUM C Pazpgenom 5 HacTosAwero lMpunioxeHus.

Paspen 7. Mertoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEeHKM cnpaBen/inBoM
CTOMMOCTM NO OT4YEeTy OueHLlMUKa no COCTOSHUIO Ha p[paty He paHee
BO3HUKHOBEHMUSA cobbiTUA, BeayLllero kK obecLueHeHulo.

7.

7.1. lNpuMeHeHne oT4yeTa OUEeHWMKa ANS uenen onpejeneHns crnpaBeninBown
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO pANs BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacTodaWKMM nNpasunam onpegenenna CHA.

7.2. B cnydae, ecnv B nepuoj rNpuMeEHeHUs oT4yeTa OueHLIMKa AN1a onpeaesieHns
cCnpaBeanmMBoOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbiTUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLWWKOM B TedeHue 20
AHeN C gaTtbl BbIIBNEHMS NMpuU3HaKoB obecueHeHus. [laTa, no COCTOSSHUIO Ha KOTOPYHO
onpenenseTca HoBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
BeayLwero K obecueHeHuto. C aaTtbl HacTynneHms cobbiTus, Beaywero K obecueHeHuto, n
A0 AaTbl MPUMEHEHUA HOBOro OT4yeTa OoueHLWKMKa, Ynpasngwwas KOMMNaHUA A0J1KHA
CKOpPpPEKTUpPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeaIMBY0 CTOMMOCTb, ONpeaeneHHY Mo
OTYeTYy OUeHLUnKa, COCTaB/eHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C npMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTWU, YKa3aHHbIX B HaCTOSALWEM

NpUNoXeHnn.
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MpunoxxeHune A k NMpunoxxeHuro 5.

Cnucok NCTOYHUNKOB, NCNOoJib3yeMbIX AN1IA OLLEHKN KPEeAUTHOINo pucka.

1. B oTHOWEHUN punandeckmnx avu (Npu Haanudmu A0CTyna K UCTOYHMKAM MHADOopMaLUK):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueHoM nHgopmMaumn) https://www.e-disclosure.ru/;

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

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

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

€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepanbHblii peecTp cBegeHni o hakTax 4eaTeNbHOCTU PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odumumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHmn3saunm;
cepBMC npepocTtaBneHus 6Oyxrantepckon (rogoBon) oT4yeTHOCTM Poccrata -

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

rocyfapcTBeHHbIl  MHMOPMaUMOHHbIA  pecypc byxrantepckoi (dpuHaHCOBOM)
oT4yeTHoCTU: https://bo.nalog.ru/
OOKYMEHTbI, Nosly4YeHHble Ynpasnsatowen KOMNaHWen, B OTHOWEHNN OPUANYECKOro

nnua

B oTHOWEHNN dU3nYecKnx anu:

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

eaANHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYeHHble Ynpasnstowehn KoMnaHWen, B OTHOWEHUN (U3NYECKOrO

nnua
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Mpuno)xxeHune b k NpunoxxeHuro 5.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJiIA y4YeTa CTpaxoBKM npu pacuerte LGD

e TbaHk

e baHk Pycckuin CtaHpapT
o CoBKOMb6aHK

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

o baHk BTB,

e [asnpombaHk,

e baHk AOM.PO
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MpunoxxeHune B k NpunoxxeHuro 5.

OnpeneneHne cCooOTBETCTBMA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpen

o6nurauumn

MopsiaoK onpeaeneHnst COOTBETCTBUS YPOBHIO peUTUHIa Ha AaTy OLEHKMU:

1. OnpepensieTcs 4OXOAHOCTb K MoraweHunto no obnuraumamMm aaHHOW opraHusauum
cpokoM 6onee 1 roga n MeHee 3 net. lNpun oTcyTCcTBUKN 0bnnraumin Co CpOKoOM MeHee 3 net
ncrnonb3yeTca cnpeg C WMHAEKCaMM COOTBETCTBYHOLWEW CPOYHOCTU. [lpu  Hanuuum
obnmraunin co CpoKOM noralleHns TonbKo MeHee 1 roga ANna pacyeta KpeauTHOro crnpeaa
ncnonb3ytotca 3 (Tpu) obnuraunmmn opyrmx aMUTEHTOB, MMEKLWUX KaK 61M3KMe no CpoKy um
AoxoaHocTu obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaums o UeHHbIX 6yMarax, ncrosib3yeMbiX 47151 LUeSIer pacyeTa KpeagnuTHoro cripeaa,
rnpeaocTaB/IsSieETCsl YpaB/siowen KOMIaHNeNn B Creunaan3npoBaHHbIA AEN0O3UTapui He
nosgHee paboyero AHs, cedyroLuero 3a 4artou, rno COCTOSIHUIO Ha KOTOPYHO OrnpeaesisieTcs

cripaBeasinBasi CtToMMOCTb aKTtuBa B COOTBETCTBUN C HacTosLLeNn METOANKOMN.

2. OnpepensieTcsi, AOXOAHOCTM KaKOro M3 MHAEKCOB MOSlyYeHHas AOXOAHOCTb Mo
obnuraunsam Haumbonee cooTBeTCTBYeT. B KayectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeaHnn KpeauTHbIM cnpen obnmraunmn ¢ G-curve B CpaBHEHUMUM C KpeaAWTHbIM cnpeaoM
YKa3aHHbIX HWXe WHAEeKCOB. KpeaAuTHbIM cnpen pacCyMTbiBAeTCs Kak pasHuua mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee gropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNAX UCNOoJb3YKTCA cneayroume MHAEKCHI:

B yKkasaHHbIX Lensx UCnonb3yTcs cneayowme MHAEKChI:
e NHpekc Mocbupxu KopnopaTuBHbIX obnunraumn (aopaumsa 1-3 roga, pemTuHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HayeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHanNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxunB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HaUMOHaNbHOW pernTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaenseTcsi, Kakoi ypoBeHb pelMTUHIa NCNonb30BaTb

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanuonanbHasi mKaJja ajis
L. HHupexc
Poccuiickoiit Penepanun
AO «xkcnepr PA»?
PD a5 peiiTHHroBoii rpynnst AAA RUCBTR3A3YNS
PD an1s1 peliTHHroBOIi rpynnsl AA RUCBTRA2A3Y
PD s peiitunrooii rpynnst BBB RUCBTR2B3B

BeposiTHoCcTM pedonta Ans KaxZoW rpynnbl pernTUHra onpeaensieTcs COornacHo AaHHbIM
POCCUMNCKOro penTtuHrosoro areHtctea AO «2kcnept PA» (Tabnunua «YpoBHM (4acTtoTbl) gedonTta
MO PENTMHIOBLIM KaTEropusiM HaLMOHaIbHOM POCCMICKON PENTUHIOBOW LWKanbl AreHTCTBa A4/19 BCeX
06bEeKTOB penTMHra, KpoMe CTPYKTYpPHbIX obnuvraumim M WMHCTPYMEHTOB  CTPYKTYPHOroO
dunHaHCMpoBaHmMa») B coctaBe Nyb6SMYHOrO akTyasibHOro otdyeTta 06 MCTOPUYECKUX AaHHbIX 06

YPOBHAX p,ecbonTa no pel;’ITMHFOBbIM KaTeropmam npuMeHAeEMbIX peVITMHFOBbIX LKasn.

27 Ecnu B KauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl HAa 334aHHOM FOPU3OHTE BPEMEHU WA MHON MHbOPpMaUumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4yeHne PD NpuHUMaeTCsa paBHbIM HYJIIO.
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Mpunoxxenue I' k NMpunoxxexHuto 5.

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

Ansa pocCMACKUX KOMNaHUM

Kopa orpacnu no OKB34 CreneHb pucka PD

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

BblCOKM puck 0.08

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

[N MTHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

CTpouTenbCTBO 34aHuM 0,1503
Cknaackoe x0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
DeaTeNbHOCTb

MHBeCcTMUMN 1 ynpaBneHne HeABUXNMOCTbIO 0,0877
CneumanmamnpoBaHHble CTpoUTeNbHble paboThbl 0,0762
Mpon3BoACTBO MeTaNINYECKMX U3L4ETNA, KPOME MALLUUH U 0.0615
obopynoBaHus !
[MpepocTtaBneHmne NpouYnx CEPBUCHBbIX YCNYr 0,0780
Po3HuuHag Toproens 0,0659
JeaTenbHOCTb NO NpeaoCTaB/ieHno NPOAYKTOB NMUTAHMUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawmnH 1 obopyaoBaHus 0,0671
Mpouee (cpegHee 3Ha4YeHue) 0,0904
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MpunoxxexHune [ x NMpunoxxeHuro 5.

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

AKPA (AO) | 2O ‘f:)f“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanuonaneHas mkana nist Poccuiickoit @enepanuu MexayHapoHas IIKana
AAA (RU) ruAAA AAA.1u AAA|ru] Baa3 BBB- BBB-
AA+RU),
+ + + + +
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB BB
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|, BI B B
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+Hru]
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, B|ru|, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClryl Ca-C CCCC ) CCCC )
CC(RU) u Huxe ruCC u HUXe OC 0 i e (e CClru| u HuXe ccc- | ccc-
(He BKITIOUAsS (He BKITIOUAsS ) (He BKITIOUAS Ca-C C C
DRU)) ruD) Dirul)
D(RU) ruD D Djru] D D D
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NMPNNOXEHWE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00JIKEHHOCTDb

MNpu3HaHMe AebUTOPCKOM 3aJ0/HKEHHOCTM OMNepauMoOHHON OCYLLECTBNAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHnss W AOMNYCTUMbIX CPOKOB MPOCPOYKN UCMOSTHEHUS
06513aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXxaoMy Buay [AebuTopckoi
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAwMX [paBun onpeaeneHus
CYA. OTCyTCTBME YyKa3aHUS Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/HKEHHOCTU
OMepauMoHHOM 03HA4YaeT, YTo Takas 3aA0/DKEHHOCTb HE MOXET 6biTb KBAaNMGUUMpPOBaHa,

KakK onepauunoHHas.

[Jebutopckass 3aA0/HKEHHOCTb, MO KOTOPOW BbISABAEH OAWH WAW HECKOJIbKO

NpPU3HaAKOB 06eCLEeHEHNs1, YKa3aHHbIX B [puaoXeHun 5, Kpome AONYyCTUMOM MPOCPOYKM

o6s3aTtenbCTB B paMKax onepaunoHHOro unkKma, He MOXET 6bITb NMPpU3HaHa OﬂepaLlMOHHOV‘I.

[debuTtopckass 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT 6blTb MPU3HaAHa OMNepauuoHHOM (HanpuMep, €C/iM Yy KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnawowas KOMMNaHuMs A0/XHA NpOBOAUTb aHanM3  YpOBHS puUCKa Mo
nebuTopCcKon 3aa40/KEHHOCTU, KOTOpas paHee 6bina KBanuduumpoBaHa onepaunoHHOM,

M N0 MHOW AeBUTOPCKON 3aZ0/1KEHHOCTUN, MPU3HAHME KOTOPOWN OCyLLeCcTBAsSeTCs.
AHanus ypoBHSl pycka NpoBOANTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOBJIeHHYI0 Mpasunamum onpenenenmns CHA MNMNO;
e MNpW NEepBOHa4YanNbHOM MPU3HAHUN AEOUTOPCKON 3a40/HKEHHOCTH;
e Ha MOMEHT nepexoja AebUTOPCKON 3a40/1KEHHOCTU U3 CTaTyca «ONepaumMoHHON» B

CTaTyC «MpPOCPOUYEHHON>.

[ns uenen npoBeAeHUs aHanusa, YNpasnawollas KOMMaHUA A0/KHA MCNOb30BaTh
060CHOBaHHYO M MOATBEPXKAAEMYO MH(MOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N YCUNUNA.
B npouecce aHanm3a Ynpasnstowas KOMNaHusa onpeaensert:

e BO3MOXHOCTb KBanndukauumm AebUTopcKor  3a[0/MKEHHOCTM B KayecTBe

OﬂepauMOHHOVI, NMPpU3HaHNE KOTOpOl‘/ﬁ OCYLLUECTBNIAETCA BMNEPBbLIE,
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e Heob6XoAMMOCTb M3MEHEHUS NOAX0Aa K y4yeTy AebUTOpPCKOM 3a40/1KEHHOCTH, paHee

NPU3HAHHOM onepaLMoOHHON.

Bonee noapobHo uWHMOpPMauMsas O KpuTepuax KBanudukaumm pasHbiIX BUOOB
AeOUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepaumMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpunoXxeHmnax Hactoawmx MNpasun onpepeneHna CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebuTopcKkoOn 3aA0/MKEHHOCTU Kak
onepauuoHHON, ee cnpasensinBas CTOMMOCTb ONpeaenseTcs B HOMUHAIbHOM BENMYNHE Ha
AaTy onpeaeneHusa cnpaBensiBonM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXKEHHOCTDb

B pamkax Hactoswero lMpunoxeHus ob6WwuM KpuTepuveMm npeKpalleHns MpuU3HaHUSa KpPeaAUTOPCKOW 3a[0/HKEHHOCTH
naeBoro MHBECTUUMOHHOIO (oHAa B OTHOLIEHUMW KpeauTopa - HPUAMYECKOro nuua SBASIeTCA AaTa BHeCeHWUs CBeAeHWl B
eAMHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy, (EFPHOJT) o nukemaauum topuanydeckoro nnua, nmbo o6 ncknoveHmuu
topuanyeckoro nmua n3 EMPKOJ1 no MHLIM OCHOBaHUAM, NpeAyCMOTPEHHbIM AEeCTBYOWNM 3aKOHO4ATETbCTBOM.

lMpekpalieHne npu3HaHus

KPeAMTOPCKOW 3aA40/DKEHHOCTU HE OCYLLECTBNSEeTCs

Ha OCHOBaHUMW 3KCNEPTHOIO

(MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBnsowWen KOMMaHUM C NPUIOXKEHUEM MONYYEHHOW MHMOPMaUMK OT KOHTpareHTa o6
o6xxanoBaHuun ncknodeHmnsa na EMPKOJ1 no peweHnto perucTpmpyowero opraHa. B cnyyae nonyyeHmnss KOHTpareHTOM OoTKasa
KpeauTopckas 3a[40/IDKEHHOCTb B OTHOWEHUMUM KOHTpareHTa
npekpawaeTt npusHaBaTbca B MM ¢ gatbl nonyvyeHns MHopMaunm o TakOM OTKase.

OT BOCCTaAHOBJIEHUS perncrpauymoHHoro ydyeta B EIMPIOJI,

Buabl o6a3atenbCcTB

KpuTepuu npusHaHusa

Kputepuu npekpaiweHus

CnpaBepanmBasi CTOMMOCTb

npusHaHusa
JaTa nepexona rnpasa
cobCcTBEHHOCTH Ha aKTuB
Kpeantopckas 3af0/1KEHHOCTb MO JaTa NCNOSTHEHMSA
(BeHexHble cpeactBa) Kk MNO® ot
caenkamM, no KOTOpbIM HacTynuna obsizatenscte  MU® no
nnua, B OTHOLWIEHUM KOTOPOro
Hanbornee paHHsa AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a40/PKEHHOCTb
[Jata BK/OYEHUS  OEeHEeXHbIX | [laTa BHECEHMS MPUXOAHOWM
Cnpasepnnusas CTOMMOCTb
Kpeantopckas 3aAo0/KEeHHOCTb MO | cpeacTtB  (MHOrMO  MMyLLeCcTBa), | 3anucm o] Bblaaye
06s3aTenbCTB, BKIKOUaeTCA B
Bbl4aye WHBECTUUMOHHbIX MaeB | nepeaaHHbIX B onnaTy | UHBECTULMOHHBIX MaeB B acueT CUA B pasMepe ee ocTaTka
nno MHBECTULUMOHHbIX rnaes, B | peectp WD cornacHo p P P
Ha gpaTty onpegeneHna CYA. He
mmyuiectso NMNoO OTYEeTYy perncrpartopa
ONCKOHTUpPYeETCH.
. | Jata BbINJ@Tbl  CYMMbI
Kpeaoutopckasa 3afo/mkKeHHOCTb no | JdaTa BHeECeHus pacxoaHoun N
N OEHEeXHOW KOMMNeHcaumm 3a
BbINnaTe AEHEeXHOW KoMneHcauuu | 3anmcu o] noraweHuu
MHBECTULUMOHHbIE Nan MNO
npuv noraweHnn MHBECTUUMOHHbLIX | MHBECTUUMOHHbIX naes  [MNO® <
COrnacHo 6aHKOBCKOW
naes MNoO COrJlacHO OTYeTy perucrpartopa
BbINUCKE
Kpeaoutopckasa 3aAo0/KeHHOCTb Mo e [laTa NCMONHEHUS
o daTta BO3HUKHOBEHMUS
BbINnaTe [0X0008B nanwmkam obs3aTenbCcTB
(npaBa BnajenbLeB obsi3aTenbCcTBa no BbINnaTe ynpasasiowei
WHBECTULMOHHbIX Naes) poxoaa (B COOTBETCTBUM  C KOMMaHuewn,
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Mpasunamu OOBEpPUTENbHOIro
ynpasneHnus NMUo)

noATBEPXAEHHOWN
6aHKOBCKOMN BbINMCKOWM
C PpacyeTHOro c4eTa
ynpasnsoLen
kKoMmnanuum A.Y. MNo®

e [laTa peweHuns nuua,
OCYLLECTBAAOLWErO
npekpaweHne MN®, o
MOJIHOM/YaCTUYHOM
npekpaweHnn
NpuU3HaHusA
obs3aTenbCTB no
BbiNJlaTe goxoga B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MN® ana onnaTbl TakKMUX
obs3aTenbCcTB npwu
npekpaweHnm NMNUO

Kpeantopckas 3a40/1KEHHOCTb
nepea ynpasnsilOWEN KOMMNaHuen, | [JaTta UCronHeHUsa ynpaBnstoLulen
BO3HMKLLAA B pe3ynbTaTe | KoMNaHuen 3a c4eT COH6CTBEHHbIX
N [daTta noraweHunsa
MCNOMIb30BaHMUS ynpaBAsoLWeN | cpeacts ob6sa3aTenbCTB no
N _ | obsi3aTenbCcTB nepea
KOMNaHuen cob6CTBEHHbIX | BbIMaTe JEeHEeXHoM . <
ynpaBAswoLWenNn KoMNaHUewn
OEHEXHbIX CpeacTB ANs BbiNaThl | KOMNEHCAUMM NpU  MoraweHum <
2 cornacHo 6aHKOBCKOW
LEHEXHOM KOMMeHcaLUmMmn | MHBECTULIMOHHbIX NaeB COracHo BBINUCKE
Bnagenbuam MHBECTULIMOHHbIX | NJIaTEXHbIM OOKyMeHTaM c
naes Mo npu rnoraweHun | oTMeTkon 6baHka 06 MCnoNHeHUU
MHBECTULUMOHHbIX naes NMN®
Kpeantopckas 3a40J1’KEHHOCTb
nepea ynpaBnsOWEN KOMMNAHUEN,
BO3HMKLLIAsN B pe3synbTaTe
N [aTta noraweHunsa
npegocTaB/ieHns ynpasnsiowen | [JaTa MONyYeHUss  AEHEeXHbIX
o ~ | obs3aTenbCcTB nepen
KOMNaHuen COBCTBEHHbIX | CpeacTs oT ynpasnswoLuemn . <
. | ynpaBnswoowen KoMnaHuemn
OEHEXHbIX CpeacTB ANs BbiNjaTbl | KOMNAHMKM COrNMacHO 6aHKOBCKOWN o
o corsacHo 6aHKOBCKOM
JEHEXHOM KOMMeHcaunmn | Bbinucke.
BbINUcKe
Bnagenbuam MHBECTULIMOHHbIX

naes Mo npu rnorawieHum
MHBECTULMOHHbIX naes MN®
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Kpeautopckas 3afO0/KeHHOCTb Mo
ynnarte Hanoros Z Apyrux
obs3aTenbHbIX nnarexen n3
umyuecrea NMNNoO

e [na HAO®JN - paTta BbiNAaThl
Aoxopa, Kotopbin obnaraercs
HODN

e [lns oCTanbHbIX HaNOroB u
obg3aTenbHbIX naaTexenm -
aarta BO3HWKHOBEHMUS
obs3aTenbcTBa no BbiNaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM PoCCUMIACKOM
®epepaunn v (MIK) 4OroBopy

[aTa nepeuncrieHns CyMMsbl
Hanoros (obs13aTENbHbIX
naaTexen) C pacyeTHOoro
cyeTa nnuo cornacHo
6aHKOBCKOI BbINMNCKe

Kpeautopckas 3a40/KEHHOCTb MO

aTa BO3HWKHOBEHMUS
coenkaMm  KynauM - npogaxwu | lata  nosyyeHUs  AEHEeXHbIX §6ﬂ3aTeanTBa No caenke
aktueoB [MUN® (3a WCKIOYUEHMEM | CPeACTB Ha pacyeTHbIn cyeT MNO
. COrnacHo YyC/10BUSIM
COENOK KynnuM-npoAaxu LeHHbIX | corfnacHo 6aHKOBCKON BbIMUCKE
6ymar) Aorosopa
e JlaTa MCNOJIHEHNS
obs3aTenbcTBa
cornacHo YyCNoBusAM
0oroBopa;
Kpeantopckass 3af0/1KEHHOCTb MO A pa;
Jata nonydeHmsa  peHexHbix | [aTa npekpaweHuns

[Orosopam apeHabl, B KOoTopbix YK
a.y. nnuo ABnseTcs
apeHpopaTenem.

CPEeACTB Ha pacyeTHbIn cyeT NMNO
cornacHo 6aHKOBCKOW BbIMUCKE

o6s3aTenbCTB MO MNpPOYUM
OCHOBaHMWSAM
npeaycMOTPEHHbIM
3aKOHOAATENbCTBOM n
(nnn) B COOTBETCTBUM C
yC/N10BMSIMM A0OroBopa.

Kpeantopckas 3aAO0/KeHHOCTb Mo
BO3HArpa>xaeHusM ynpasnsioLlen
KOMMaHuu, cneumannusmpoBaHHOMY
OEeno3uTapuio, OUEHLWMKKY, nuuy,
ocylecTeasowemy BeaeHune
peecTpa BragenbLues
MHBECTUUMOHHLIX naeB [MNOD, a
Takxxe obszaTenbcTBaM Mo onjaaTe
MpoYnx pacxonos,

OCYyLLEeCTBNAEMbIX 3a cyeT

Mpu3HaHWe OoCyLecTBNSeTCs Ha
KaXAyl0 M3 YyKasaHHbIX AaT B

cnydae BO3HWUKHOBEHUS

COOTBETCTBYOLWMX

0b6CcTOATENBLCTB:

e [laTta onpeaeneHuns CHA MNO.
Ecnn ob6a3aTenbCcTBa no
AOroBopy He MOryt ©6bITb
HaJeXHo onpeaeneHbl Ha

TaKyl AaTy, TO NpUMeHsieTcs

[aTta nepeuncneHns CyMmsbl
BO3Harpa>xaeHui n
pacxoAoB C  pacyeTHOoro
cyeTa nuo cornacHo
6aHKOBCKOM BbINMNCKE

Cnpasepnusas CTOMMOCTb
06a3aTenbCTB no BbINnaTe
BO3Harpa>kaeHmi n  pacxoaos,

CBSI3aHHbIX C  [l0BEPUTESIbHbLIM
yrpaBneHueM, npusHaeTcs B
CYMME, He NnpeBblILLAOLWEN
npefenbHO AOMYCTUMMbIN  pasmep
BO3Harpa>aieHui Ha narty
NPU3HaHMA B COOTBETCTBMM C

Mpasunammn Y MNP, a Tak Xe B
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nmywecrtea MNMU® B COOTBETCTBUU C
Mpasunamn Y NMNO

MeToa annpokcuMmauuu, npwu
BO3MOXHOCTHU ero
NPUMEHEHUS K AaHHOMY BuAay
pacxonos28;

JaTta BO3HWMKHOBEHMUS
obs3aTenbCcTB corsacHo
ycnosmsiM  Aorosopa, ecnu
€CTb OCHOBaHWS OAHO3HAYHO
nonaraTtb, 4TO YyCcnyrm no
AOroBopy 6yayT okasaHbl;
[aTta, sasnsowasca paboumm
AHEeM, NpeLecTBYOLWWUM AHI0
BCTYMNNEHUS B cuny
M3MEHEHUN U AOMOSIHEHUN B
MpaBuna NOBEPUTENBHOIO
ynpasneHnsa [IMN® B 4acTtu
nepeaaumn npas 7
ob6s13aHHOCTEN MO J0roBopy
OOBEPUTENBHOIO YrNpaB/ieHns

CyMMe, He npesblWatoLLen
CchOpMMPOBAHHbIN peseps Ha
NpU3HaHUs COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnydae
¢dopMMpoBaHMA TaKoro pesepsa).

B cnyJae, ecnu B pacyet CHA MNMNO
BK/IIOYEH pe3epB Ha BbINNaTy
BO3Harpa)xaeHui, annpokcumaums
BENMYMH, NOA KOTOPblie NPONCXoAunT
dopMumpoBaHue pe3epBa He
TpebyeTtcs, 3a NCKJTIOYEHNEM
NPpU3HaHUA  BO3HarpaxaeHum u
pacxofoB Ha MoCNeaH OTYETHYIO
AaTy KaneHaapHoro roga.

B oTcytctBMM pe3epBa B chnydae,
€C/IN  BENMYMHA BO3HarpaxxaeHus
Ynpasnsatowen KOMMNaHUK B

Apyro YNpaesioLien cooTtBeTcTBun c N4y rMA® aenaetcs
KOMMaHun - ans N N

BO3HarpaXAeHMs (PUKCMPOBAHHOW  BEJIMYMHOWN, TO
yrpaensioLLeil KOMMaHwu, KpeauTopCcKas 3af0/DKEHHOCTb MO0
KOTOpas nepepaeT rnpasa Ao BO3HarpaxxaeHuio  YnpasnsioLlen
AOroBopy  [AOBEPUTENBHOIO KOMMaHUM 3@ HenosHbIn Mecsl
ynpasneHus MNMNo. onpenensieTcs  NpPOMOPLMOHANbHO

* Aata nony4exns AOKyMeHTa, nepuosy okasaHus ycayru. Tpu

noaTBepXaatoLlero o
BbINOJTHEHUNE pa6oT 3TOM MNpV pacyeTe Ha MNOCNeaHUN
(oka3aHus ycnyr) no pabounit feHb NOSIHOrO pacyeTHoro

COOTBETCTBYHOLUNM nepunoaa cnpaseanimBasad CTOMMOCTb
Aorosopam nnn B 3a40/PKEHHOCT onpeaendeTtca B

28 porHo3Hble 3HAYyeHUs 0653aTeNbCTB, pacCUMTaHHble YMNpaBnsiollei KoMmnaHuen, npeaoctaBnstoTcs B CneumManusnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaTty onpegenenuns CHA ¢ ykasaHmeM nepuoaa BbiI6OpKN N 06BACHSAIOWMX NEPEMEHHDbIX.
Ons uenen annpokcMMmauum pasmepa ob6s3aTenbCTB MCMOMb3yeTca CTaTUCTUKa 3a nocnegHue 12 ([JBeHaguaTb) MecsueB, npeawecTBylOWMX aaTte
onpegeneHus CHA MU®. Mpu OoTCYTCTBMM TakKoro obbvema CTaTUCTUKM METOoA anmnpoKCMMauuM MPUMEHUM MPU HaMUYMK OaHHbIX HE MEeHee 4eM 3a
nocnegHue 2 (ABa) Mecsua, npeawecTsyowmx gate onpeaenenns CHA MAN®.
B paTy noctynfaeHus AOKyMeHTa, NOATBEPXKAALWEero oKa3aHHble yCyrn, Npon3BoANTCS KOPPEKTMPOBKA HaYUCIEeHHbIX 0683aTeNbCTB A0 UX peanbHOro
3Ha4YyeHus.
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COOTBETCTBMM C MNpaBuiaMu
ay nno

MOMHOM CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocneaHuin paboumi
OEeHb pacyeTHOro nepuoaa He
coBnagaeTt C nocnegHuM
KaneHAapHbIM AHEM.

AHaNOrMYHbIN noaxon,
NPUMEHSETCS MNpPU  OLEHKE WHbIX
BO3Harpa>xaeHumn n pacxogos no
nepuoanyeckm OKa3blBaEMbIM
ycnyram, Be/IMYMHA KOTOPbIX
saBNsieTcsd GPUKCUPOBAHHOMN.

Cnpasennusas CTOUMOCTb
YKa3aHHbIX HWMXe obs3aTenbCTB
onpegensaeTca Ha OCHOBaHUU

OOKYMEHTOB, NoATBEPXKAAKOLLNX
OKa3aHHbIe ycnyru
(annpokcnmaums He
npuMeHsieTcs):

- pacxogbl no obcayxXuBaHUo
6aHKOBCKMX  cyeToB  (BK/KO4as
BasIIOTHbIA KOHTPOb);

- pacxogbl Mo onnate ycnyr
opraHmsaumMm no  COBEPLUEHUIO
CAENOK U 06CNyXmMBaHUO CYETOB B
TakuMxX opraHmsaumsx;

- pacxoAbl TPeTbuX nuu,
onJlayMBaeMbiX B COOTBETCTBUM C
goroeopom 06 okasaHum ycnyr
cneumnann3npoBaHHOro
AenosuTtapus.
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Kpeantopckasa 3aAo0/KeHHOCTb Mo
ynjaTte npeMmn no BHEOMPIXKEBLIM
NpoOn3BOAHbIM ¢dUHaHCOBbIM
MHCTpyMeHTaM (BMOWN)

B Cny4dae 3aktoudeHuns BIOU
- B AaTy npusHaHug BIMNoOU B
COOTBETCTBUM C
[MpunoxeHunem 31, ecnu
obsazatenbcteo YK A.Y. MND
Mo onnate nMpeMmm He 6bI10
WUCMOSTHEHO ao AaTbl
npusHaHusa BIMOU (B ToMm
cnyyae ecim ob653aTenbCcTBo
YK OY. TNO® no onnate
npemMun 6bI10 UCNOAHEHO A0
AaTthbl npu3sHaHus Brown,
CyMMa Yynjla4eHHON npemMun
OTHOCUTCS Ha pacxoAabl B AaTy
MCNOIHEHUS
COOTBETCTBYHOLErO
obsizaTtenbcTea);

B C/fydyae YCTYnNnkKu npaB W
obgsatenscte no BMOU wnu
nokynku BIMOW - B Aaaty
3aKto4eHuns
COOTBETCTBYHOLLEN CAENKN.

B AaTy  WUCMOJIHEHMUS
obs3aTenbCcTs no
onnarte nNpemuu;

B AaTy NuMKBMAAUWMK
KOHTpareHTa cornacHo
Bbinucke n3 ErPIOJI;

B Aaty MKBMAAUUMK
(ncknoyeHuns)
WHOCTPaHHOrro
KOHTpareHTa n3 peecrtpa
KOMMep4YeCcKunx
OpraHusauuin Uam MHOro
CXOXero no CMbICay
peecTpa,
npeaycMOTPEHHOI0
3aKoHOAATeNbCTBOM
CTpaHbl, B KOTOPOW 6bin
3aperucTpmpoBaH
WHOCTpPaHHbI
KOHTpareHT;

B AaTy YCTYMKW MnpaB u
obsazaTenbcTs no BMOU

(ecnmn nepepava
obsizaTenbcTBa no
ynnate npemMuu cnepyet
n3 YyC/TI0BUIA
COOTBETCTBYHOLLEN
caenkun);

B aarty npoyero
npekpaweHus
obs3aTenbcTBa no
onnarte npeMmu B
COOTBETCTBUMU c

Cnpasepnusas CTOMMOCTb
obs3aTenbCTBa, BK/AOYaeTca B
pacdeT CHA B pa3Mmepe ee ocTaTKa
Ha gpaTty onpegeneHuna CYA. He
AVNCKOHTUpYyeTCs.
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OENCTBYOLWNM
3aKOHO4ATENbCTBOM
WA AOrOBOPOM.

Oco6eHHOCTM onpeaeneHnsa cnpaBef/IMBov CTOMMOCTM KPeAUTOPCKOMN 3a40J/1XKEHHOCTH MNo BbinJarte
BO3Harpa>xaeHus Ynpasnsouwen KOMnaHmm, pasMmep Kotoporo ycraHosneH NMpasunamu 1Y MA® B BUAe
¢hmkcMpoBaHHOM BeJSIMUMHDbI 3a onpeaesieHHbIU Nepuoa BpEMEHM.

CnpaBeagnuBass CTOMMOCTb KpeaAMTOPCKOW 3a[0/MKEHHOCTM MO BbINJaTe BO3HArpaXaeHust Ynpasnsiowen KoMMNaHuu
onpegenseTca ncxoasa M3 pasMmepa Bo3HarpaxaeHus, npegycMmotpeHHoro lMpasunamu 4Y MUO®, ¢ yyeToM yKasaHHOMo HUXe
nopsiaka pacyerta BesiM4MHbl (pa3Mepa) BO3HArpa>xaeHus Ynpasnstowen KoMnaHnm 3a nepuoa:

Mopsigok pacyeTa BeJ/IMYHUHBbI KPEeAUTOPCKONW 3a[0J/IXKE€HHOCTH Mo Bbi6bpaTtb BepHoe,
BbirJlate BoO3Harpa>kgeHmss YK B ciy4dyae, ecim pasmep nocrasue X
Bo3Harpa)kgeHumss YK ycraHoBneH B Buge @GuUKcMpoBaHHOM
BeJINYMHbI 3a ONnpe[esIeHHbI nepuog

3a KaxxAbl KaNeHA[apHbIW AeHb NPOMNopUMOHANbHO KaneHAapHbIM | X
AHSM nepuoaa, yctaHoBsieHHoro B MAY ans Benn4ymnHbl BO3HarpaxaeHums
YK, Ha gaty HauucneHmns (MpuU3HaHUsS) KpeauTopCKOW 3a40/1)KEHHOCTH

3a kaXkabl pabounit geHb NponopuUMoHanbHo pabounm AHSM nepuoaa,
ycTtaHoBneHHoro B [AY ansg senunuunHbl Bo3HarpaxaeHus YK, Ha paty
HauucneHmsa (NpU3HaHUS) KPeaUTOPCKOM 3a40/1KEHHOCTU

MponopunoHanbHO KOJIMYECTBY MecsiueB B nepuoae, 3a KOTopbli
yCTaHoBNneHa @UKCMpOBaHHas BelMYMHa BO3HarpaxaeHus YK, 3a
NONHbINA MecAaLy (ecnn nocnegHuii pabounii AeHb Mecsla He coBnagaeT
C nocnegHMM KaneHaapHbiM, TO KpeauMTopcKash 3af0/HKEHHOCTb Ha
nocnegHuin pabounii geHb Mecsiua Mpu3HaeTcs B MNOAHOM obbeme 3a
NOJIHbIA KajseHAapHbI Mecsu,)
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MponopuMoHanbHO CHauasa KoJIMYecTBy MecsileB B nepuope, 3a
KOTOpbIlA YCTaHOB/IEHa (UKCUPOBaHHasA BeNYMHA BO3HarpaxaeHus YK,
M NpoONOpPLMOHANIbHO KOJIMYECTBY KaJieHAapHbIX AHEN B Mecaule -
€Ccnn  KpeauTopckas 3aA0/KEHHOCTb OnpeaensieTcs 3a HenoJIHbIA
Mecsal.

MponopuMoHanbHO KOJIMYECTBY MecsileB B nepuopae, 3a KOTopbin
yCTaHoBNneHa @UKCMpOBaHHas BelMYMHa BO3HarpaxaeHus YK, 3a
NONHbINA MecAaLy (ecnn nocneaHuii pabouunii AeHb Mecsla He coBrnagaeT
C nocnegHMM KaneHaapHbiM, TO KpeauMTopcKas 3a[0/HKEHHOCTb Ha
nocnegHuin pabounii geHb Mecsiua Mpu3HaeTcs B NOAHOM obbeme 3a
KaneHaapHbIi Mecsu)

MponopuMoHanbHO CHauasna KoJIMYecTBy MecsileB B nepuopae, 3a
KOTOpbIli YCTaHOB/IEHa (UKCUPOBaHHaA BeMNYMHA BO3HarpaxaeHus YK,
M NponopuMOHaJZIbHO KoNinuecTBy pabounx aHel B Mecsiue - ecniu
KpeanTopcKas 3aA40/XKEHHOCTb OMpPEENSETCA 3a HENOJIHbIA MecsiY.

102



MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TOProBo-KJIMPUHIoBbiX CHETAX B HKO HKL (AO),
TPAH3WUTHDbIX, BAJTIOTHbIX CHETAX, CHETAX 3CKPOY, OTKPbITbIX
HA YNMPABNAKOLWYIO KOMIMAHUIO A4.Y. TNo®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMC/e Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETaxX, 3CKPOY, OTKPbITbIX HA YNPaBASOWY KOMOaHUIO
4.y. nno

[eHeXHble cpefCcTBa Ha TOProBo-KAUPUHIroBbix cyetax B HKO HKL]|
(AO).

[laTa 3a4umcieHns geHexHbIX CPeacTB Ha COOTBETCTBYOWMIM 6aHKOBCKUN
cyeT (pacyeTHblli, TPAH3UTHbIA, Ba/OTHbLIN) HA OCHOBAHWUW BbLIMUCKKN C
YKa3aHHOro cyerTa.

[aTa 3aumcneHnst AeHexXHbIX CPeACTB Ha TOProBO-KJMPUHIOBbLIA CYET,
oTKkpbITbi B HKO HKL, (AO) ansa NM®, Ha ocHOBaHMKM oTyeTa.
[JeHexHble cpeacTBa Ha CYeTe 3CKPOy npu3HawTca € Aatbl
NOATBEPXAEHUS (aKTa 3a4MUCIEHUS Ha CYET 3CKPOY M TONbKO B TOM
cnydae, ecnu nocne 3avyucieHne Cpeacts Ha cdetr 3ckpoy MUO
coxpaHsieT obsa3aTenbCcTBa MO onnaTte, COr/lacHO yCnoBMSIM A0OroBopa.
Ecnn ycnoBusa pacyeToB Mo AOroBopy MnpeanosiaraloT, YTO 3auuciieHne
Ha cYyeT 3CKpoy siBAsieTcs (hakTOM onsaTbl, TO AeHEeXHble CpeacTBa Ha
cYeTe 3CKPOY He MpU3HakTCS.

e [laTa MCNONHEHNS KpeauTHOM opraHmsaumen, B Tom uncne HKO HKL
(AO), 0b653aTenbCTB N0 NEPEYNCIEHMNIO AEHEXHbIX CPeACTB CO CYETa;

e [laTta peweHuns baHka Poccnm 06 oT3biBe nMueH3nm 6aHKa (AeHEeXHbIe
cpencTea nepexoasTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [lata nukBmgaumm 6aHka cornacHo WHdopMauunm, packpbiTOn B
odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymncne 3anucu B EMPION
0 nukBMaauumn 6aHka).

e [lo cueTy ackpoy - AaTa, B KoTopyto obsa3aTtenbctea NMN® no onnare
C MCMONb30BaHMEM CYeTa 3CKPOY, COrnacHo YCNOBMAM AOroBopa,
CYMTAIOTCH MCNOSTHEHHbIMU.

CnpaBseanveBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowy komnaHuioo A.Y. MNMNO, a Takxke AeHEeXHbIX CPpeAcTB Ha
cyeTax Ha TOProBO-K/IMPUHIOBbLIX cyeTax, oTKpbITbix B HKO HKL, (AO)
ana NN, onpenenseTcsd B CyMMe oCTaTKa Ha COOTBETCTBYIOLNX CUETaxX.
CnpaseanuBas CTOMMOCTb OMNpefensieTcas B COOTBETCTBMM C METOAOM
KOPPEKTMPOBKW  CrpaseasiMBOA  CTOMMOCTWM MpU  BO3HUKHOBEHWUU
cobbiTnA, Beayuwero Kk obecueHeHnio ([punoxeHuve 5).

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHNE 9. AEMNO3UNTblI B KPEAUTHbBLIX OPFAHU3ALUUNAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CcyeTax BO BKagax B KPeAUTHbIX opraHusaumsix
(nanee - geno3unThbl)

Kputepum e [laTa 3auMCNeHMs  OEeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUMMI
NMpHU3HaHUs OEMO3UTHbIA CYET HA OCHOBAHWM BbIMMUCKM C YKa3aHHOMo cYyeTa;
e [laTa nepeyctynku npasa TpeboBaHua O Bbinjate JAenosuta U
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMWM AOroBopa.
Kpnrtepun e [laTa UCMOJIHEHUS KPpeaUTHON opraHusaunen obasaTenbCTB No BO3BpaTy
npekpaujeHus aeno3mta Ha cyeT MNO® (gaTta noctynneHus Ha cyeT NMNO geHexHbIX
NMpU3HaHNA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHua O BbiNJaTe Aenosnta U
Ha4YNCAEeHHbIX NPOLEHTOB Ha OCHOBaHMW AOroBOpPa;
e [aTa peweHns baHka Poccum 06 oT3biBe nuueHsnm 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc AebuTopckon 3a40/KEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMaumm, pacKkpbiITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anucm B EMPHOJT o
nvkeugaumm 6aHka).
CnpaBsepgsimnBas CnpaBennvBas CTOMMOCTb AEMNO3UTOB B TE€YEeHWE MaKCMMasnbHOro Cpoka,
CTOMMOCTbD npeaycMOTPEHHOrO AOrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTka Aeno3uTa, YBEJIMYEHHOW Ha CyMMYy MpOLEHTOB,
pacCcyMTaHHbIX Ha [AaTy onpeaeneHus cnpaBeasinBoM CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBOpoM, €CJiu CPOK MnoraleHus
Aeno3suTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBeJMYEeHHON Ha CYMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha pJaTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW Aen03UTHbIM AOrOBOPOM B Te€YEHMEe MaKCMMasibHOro
CpoKka, npeayCMOTPEHHOro JAOroBopoM, e€eC/iM CpPOK BO3BpaTta
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka No [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crnpaBensMBomn
ctoumocTtn. CtaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €ClnM OHa
HaxoauTca B npeaenax pAuanasoHa KkKonebaHwui pbIHOYHOW CTaBKW.
Mopsaok onpeneneHnss pbIHOYHOM CTaBKM W AmanasoHa konebaHui
PbIHOYHOWN CTaBKW yCTaHOBJ/IeH B [IpunoxeHun 4.

e B CyMMe, ofnpefeneHHoOW C WCMoSb30BaHMEM MeToAda MpuBeAEHHOM’
CTOMMOCTM 6yAaywmnX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 4) B HbIX cny4vanx. [1pm aToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl agaTy pacyeTa TakOW CnpaBeasiMBOM CTOMMOCTU He MOXeT
6bITb HMXE CyMMbl, KoTopas 6bina 6bl Bo3BpaleHa B MNMND npu ycrnosumn
pacTop>XeHUs A4en03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUst N3MeHEHUI B YCNOBUS onpeaeneHns Cpoka Aorosopa

MaKCMMasibHbI CPOK OonpeaensieTcs B COOTBETCTBUM C USMEHEHHbBIM CPOKOM

AenosuTta, AeNCTBYIOLWNM Ha AaTy onpeaeneHns cnpaseasinBon CTOMMOCTH,

rnpuyeM HakonJeHne cpoka BKaga He NpoucxoamT.

Cnpaseanueasl CTOMMOCTb AEMO03UTOB onpenensercs B COOTBETCTBUM C
MeTo40M KOpPEKTUPOBKHU cnpaBennnBon CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K ob6ecueHeHMIO
(Opunoxexune 5).

Adata n cobbiTns,
npuBogsLmne K
obecLyeHeHHIo

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YKasaH B
[MpunoxeHunn 5.
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NMPUJTOXEHWE 10. LEHHBIE BYMAIA

Buabl akTuBoOB

LleHHble 6bymaru, B T.4. A4eNO3UTHblIe cepTudunKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6GCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  caenkam,
COBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, MPU COXPAHEHUWN KOHTPAreHToM
Mo caenke 3a coboil 3HAUMTENBbHOM 4YacCTM BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM bymaramm — cM. [lpunoxexHue 28
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT ydeTy Ha cyeTe Jeno - pAaTa
3a4McneHns ueHHom 6ymarun Ha cYeT Aeno, OTKPbITbIN ynpaBasioLwen
komMnavun A.Y. [MNO® B cneumannusmMpoBaHHOM Aerno3uTapuu,
noATBepXXAEeHHAas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YY4eTy Ha cdeTax
aeno (3a WCKIKYEeHUEM JAeno3nTHbIX cepTudukaToB) - C AaTbl
npuema ueHHon 6ymarn MUN®, onpeneneHHoW B COOTBETCTBUM C
YyCNoBMSIMM A0OroBOpa M MOATBEPXAEHHOW akKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO JAeno3uTHbIM cepTudMKkaTaM - gaTa 3auyuMCNeHuss BO BKaj
(4eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMCKOW CO cyeTa
no Bkaagy (Aeno3nTy) wuamM C AaTtbl nNpuobpeTeHus Takoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM.

Kputepun
npekpawjeHns
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble Hymaru:
(3@ wmckn4veHmeM UeHHbIX 6ymar, nepedaHHbIX MO cAenkam,
coBepllaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

0.Y. NMNO® npogonkaeT cOXpaHATb 3a CO60M 3HAaUUTENbHYO YacTb BCEX

PUCKOB M BbIFrOA, CBSA3AaHHbLIX C BNadeHMeM nepefaHHbIMW MO caenke

LeHHbIMK ByMmaramm):

e ecnun ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - AaTa
cnucaHmsa LeHHor BymMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
KoMnaHun AO.Y. TIN® B cneymannsanpoBaHHOM Aeno3uTapumn,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/NIN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKAKYEHUEM Aeno3nTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHonm 6ymarm MUO®, onpegeneHHoOMn B COOTBETCTBMU C
yCNoBMSIMM A0OroBopa M MNOATBEPXAEHHOW akKTOM MNpueMa nepegaym
LleHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(Beno3uTta) [AEHEeXHbIX CpeacTB, MNOATBEpPXAEeHHas BbINWUCKOM CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CAMCAHWUSA TaKoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAaUmMn - € aatbl 3anNucu o MKBMAaUnM aMuTeHTa (NoayyeHuns
MH(OpMaUnM 0 INKBMAAUNN IMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LEeHHbIX 6ymar onpegensietca B nopsake,
yKasaHHoOM B [lpuaoxeHun 2.

CnpaBeanuBas CTOMMOCTb A0JITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4ae HacTynaeHus AaTtbl MOSIHOIO noralieHnss HoOMMHana
B COOTBETCTBMW C YC/AOBUSMW BbINyCKa UEHHbIX b6ymar - ¢ Aaatbl
oTpaxeHunss B AebUTOPCKON 3a40/IKEHHOCTM CyYMMbl HOMMHana K
NOAy4YeHWUI0 A0 AaTbl MNOSIHOMO MoralleHns HOMWUHaNa B COOTBETCTBUMU C
YCNOBUSIMM BblNyCKa LieHHbIX bymar.
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B cnyuyae dakTtmnyeckon nepepaudn (YCTynkKu) BCEX MMYLLECTBEHHbIX W
WMHbIX MpaB Mo eBpoobaMraunmaMm poOCCUIACKUM HpUAMYECKUM NMLaM B
npouecce 3ameuleHns obnuraumMm v NpmMsHaHMKM B COCTaBe MMYyLLECTBa
MN® pebutopckon 3a40/KEHHOCTWM B pe3ysbTaTe Takon nepepayu,
cnpaBegsmBasl  CTOMMOCTb  TakKMx nepedaHHbIX  eBpoobnuraumi
npusHaetca pasBHon 0 (Honb) ¢ paTtel nepegaun npaB A0 AaThl
npekpaweHnss  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX TMpaB Mo
eBpoobnuraunmsam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobnuraumsam).

e CnpaBepnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HanYMn NpmMsHakos obecueHeHus,
onpegenserca B cooTBeTCTBMM C [punoxenHmem 5 B 4actu
TpeboBaHUIM K OTYETY OLEHLMKA;

o CnpaBepnmnBasi CTOMMOCTb  obnuraumMii  NMpM  BO3HUKHOBEHWUU
Npu3HaKkoB obecLeHeHns U OTCYTCTBMM LIeH NEPBOr0 YPOBHS U UHbIX
NPUMEHSIEMbIX LieH MH(OPMAaLMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
cnpaseasinBoM CTOMMOCTM PaCCUMTbIBAETCA MO OAHOMY M3 METOAO0B
KOpPPEeKTUPOBKM  CrpaBeanMBOi  CTOMMOCTW,  YKa3aHHOMY B
MpunoxeHun 5.

Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
MpunoxeHun 5.
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MPUJTOXEHNE 11. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbINNTATUTb AEHEXXHbIN SKBUBAJIEHT APAIOLEHHbIX

METAJ1J10B

e TpeboBaHMSA K KpPeaWTHOW oOpraHmM3auumum BbIMJATUTb LEHEXHbIN
3KBMBANIEHT AparoLeHHbIX MeTannoB (fasiee — 3KBMBAJIEHT).

e [laTa nepexona npas COHBCTBEHHOCTN COr/lAcHO BbIMWUCKE CO cyeTa
KpPEeAUTHON OpraHmsauMm O 3a4UCNEeHUM Ha MeTal/IMYyecKun cuyet
AparoueHHbIX MeTas1lJZ1IoB Ha OCHOBaHWK AOroBopa.

e [laTa cnMcaHMsa C MeTaJJIMYeCcKoro cyeTta AparoueHHbIX MeTannoB B
COOTBETCTBUM C YC/IOBUSIMU AOMOBOPA;

e [Jlata peweHus baHka Poccunm 06 oT3bIBE nuueHsnn 6HaHka
(AeHeXHbIA 3KBMBANEHT CpeacCTB Ha CcyeTe MepexoamT B CTaTyc
npoyen nebnTOpCKOM 3a401KEHHOCTU);

e [laTa NuMKBMAAUMW KpeaMTHOM OpraHusaumu, B KOTOPOM OTKpPbIT
MeTanIn4yeckMn cyeT, WHPOpMauMsa O KOTOpPOM packpbiTa B
odunuManbHOM AOCTYMHOM UCTOYHUMKE.

DKBMBANIEHTbl  AparoueHHbIX MeTassioB  OTpaxakTcs Ha  AaTy
onpeageneHns CHA no cnepywowuMm cnpasensiMBbiM LieHaM B nopsake
ybbiBaHMs npuoputeTa C y4dyeTtoM obbema TpeboBaHM K KpeanTHOM
OpraHmMsaunm BbINNATUTb  AEHEXHbIA 3KBMBANIEHT  AparoueHHbIX
MeTann0B, 3a KOTOPbIA onpeAenseTca Kaxaas u3 LeH:

a) LleHa cnoToBOro pblHKka gparmeTtannoB MockoBckowm 6upxu, B
YaCTHOCTW:

- yeHa 3akpbitusa GLD/RUB_TOM - ans 30n07a;
- yeHa 3akpbiTusa SLV/RUB_TOM - ans cepebpa.

b) YueTHas ueHa Ha addUHUpPOBaHHbLIE AparoueHHble MeTasbl
baHka Poccuu (Npu OTCYTCTBUM OUpXEBbIX LUEH Ha aaTty
onpeaeneHus CYHA, B TOM yucre B cnyyae, €Cnu AparoueHHbIn
MeTann He TopryeTcs Ha MockoBCKOM bupxe).

B AHKW, KOorga y4yeTHble UeHbl Ha AparoueHHble MeTasjbl He
yCcTaHaBnueatTca baHkoM Poccuu, AencTBYHOT npeabliayuwuve
3HAYeHUS YUYETHbIX LEeH.

Cnuncok ob6uwmx cobbiTui, NpuBOAAWMX K oObecCLueHeHu, yKasaH B
MpwunoxeHnn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAOJIXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) aoxoAy, YACTU4YHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOIO AOJIlrA no
AoJiroeblM LEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AONrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IXEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LEeHHbIM ByMaram.

Kputepun
Npu3HaHNs

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOLEHTHOMY
(kxynoHHOMY) Aoxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHns Hadana Cpoka UcnosiHeHus obsizaTtenbCTBa MO BbinaaTe
KYNOHHOro pgoxoga (AaTa OKOHYaHMS KyMNOHHOro nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LIeHHOM ByMarn.

e Ona pebUTopCcKoOM 3aA0/IHKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHurw 3SMUTEHTOM OCHOBHOro poJsira No AOJroBbiM
UeHHbIM 6yMaraMm - gata 4aCTM4YHOro MAM MOJSIHOIO MoralleHus
HOMWHaJIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa wucnosHeHus o0693aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C paCYeTHOro CYETa yNpaBsoLWEA KOMOAHUK
a.Y. MN® nnn otuetom 6pokepa MNOD;

e [aTa nuKBMAAUMW SMUTEHTA, COracHo Bbinucke u3 EMPKOJT (nnum
BbIMMUCKM N3  COOTBETCTBYHOLWIErO  YMNO/IHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun mn

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

CPOKMH
KBanmukaumn | « B TeueHne 7 paboumx pgHen C paTtbl Npu3HaHua AebuTopcKoi
Aeburopckon 3a[40/KEHHOCTU POCCUNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;
M Kak e B TeueHnme 10 paboumx agHen C paTbl NpusHaHuMsa aAebuTopckon
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegnimBasi | B TeueHne Bcero cpoka npuaHaHMa [ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cnpaBensinBom CTOMMOCTM Aebunrtopckoi

3a/0JIKEHHOCTU NO NpoLeHTHOMY (KYNMOHHOMY) foxoaAy no
AONTroBbIM  UeHHbIM 6ymMaraMm onpeaensieTcs B pa3sMmepe,
onpeaeneHHOM Ha AaTy HACTYNAeHuMss CpoKa MCMOSIHEHMUs
COOTBETCTBYHOLWWEro o6s3aTenbLcTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbINMyCKa LEHHOM
6ymarm, n wmucxoaa w3 KoONM4YecTBa LeHHblIX 6yMmar Ha paaTy
HaCTYMJIEHMS YKa3aHHOro cpoka.

e OueHka CnpaBensinBomn CTOMMOCTM Aebutopckomn
3af0J/IKEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOraweHuio
3MMUTEHTOM OCHOBHOIO A0JIra rno 40J/IrOBbIM LIeHHbIM byMaram
onpeaensieTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynaeHus
CpOKa MWCNOSHEeHMS  cooTBeTCcTBylWero obsa3atensctea B
COOTBETCTBUM C YC/IOBUAMM BbiNyCKa LIEHHOW 6yMarun, u ncxoas
N3 KOMIMYeCTBa LeHHbIX ByMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka kBanudukaumm nebUTopckKor 3a40/1KEHHOCTM MO
NPoOUEeHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo 4YaCTUYHOMY/MOJHOMY
NnoraweHnto 3SMUTEHTOM OCHOBHOro JAojsira Mo AOArOBbiM  LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [puaoxeHunem 5.

Cnuncok obuwmux cobbiTuii, npuBoAswMX K obecueHeHuo, yKasaH B
MpunoxeHnn 5.
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MPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY AgoXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3ad0/DKEHHOCTb MO MPOUEHTHOMY Aoxogy o
OEHEeXHbIM CpeacTBaM Ha OCTaToK MO CcYyeTaM YyrnpaBasioLwen
koMnaHun 4.Y. NMNO,

e [ebutopckas  3a40/IKEHHOCTb MO  MPOLEHTHOMY  4oXoay,
BO3HMKatoLan Ha OCHOBaHMK Jorosopa/cornawieHuns o]
noaAep)XaHMn HeCHWXXaeMoro ocTaTKa Mo cyeTaM ynpaBisiolen
komnaHum 4.Y. NMNoO

e [laTa, B KOTOpYH CyMMa MpoueHTOB (MosiHas WM 4YacTu4yHas) K
NMONYYEHNIO MOXET 6bITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHWS nMepuoaa HauyUC/IeHMs MPOLEHTHOro Aoxoza - B
cny4yae, ecnvM AOroBop/cornailieHve no npoueHTHOMY A0Xo4y Ha
OCTaTOK MO CYETY COAEPXKMUT YC/IOBUS, KOTOPbIE HE MO3BOJIAOT MpWU
KaXKZAOM oOrnpefeneHun CrnpaBeanvBoii CTOMMOCTM [OCTOBEPHO
paccumtaTb CyMMYy TMPOLEHTHOrO A0XoAa K TMOSyYeHU0 WK
[OroBop/cornaleHne 0 HauuC/IEHUM MPOLLEHTOB Ha HECHUXXAEMbI
OCTaTOK MO CYeTy npeaycMaTpuMBaeT YC/OBUS, MpU  KOTOPbIX
MTOroBasi CyMMa NMpoOLEHTOB K NOJIYYEHUIO MOXET U3MEHUTHCS.

e [lata wucnonHeHus ob6a3atenbCcTB 6aHKa COrfacHoO YCNOBUSAM
Jorosopa/cornalieHnuss O TMpPOUEHTHOM AoXo4e MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O MoaAep>XXaHUW HEeCHWUXKaeMoro ocraTka
no cyeTam ynpasnswowen komnadum 4.Y. NNo;

e [laTa nukBmpaumm 6aHKa CoOriacHo WH@OpMauuu, pacKpbiTOh B
odurumManbHOM AOCTYMHOM MCTOYHMKeE (B TOM Ymncne 3anucu B EMPIOJT
0 nukBugauunm 6aHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e C AaTbl NPU3HaAHWMA A0 AaTbl BbiM/1aTbl MPOLEHTOB (BKJ'IIO'-IVITEJ'IbHO) B
COOTBETCTBUUN C ,Cl,OI'OBOpOM/COI'J'IaLIJeHVIeM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKOM  3a[40/HKEHHOCTM MO
NPOUEHTHOMY AOXO4Yy NO AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnanmm A.Y. NMNO onpenensercs B Te4eHMe BCEro
Cpoka KBanudukKaumMn 3a40/KEHHOCTU KaK onepaunmoHHOM B CyMMe
MPOLLEHTOB, HAYNCNEHHbIX COr1acHO YCI0BUSAM AOroBopa/cornalieHuns
Ha CyMMYy OocCTaTKa MNo CYETY WM Ha CYMMY HECHMXaeMoro octaTtka no
CYeTy - B C/flyyae, eCcnm yCc/loBUA HAYMCAEHUS NPOLEHTOB MO3BONSIOT
HaAeXXHO M AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHns cnpasensiMnBon CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU
KaK OnepauuoHHON, a TaK Xe B C/ly4yae BbISIBIEHUS MHbIX COObITUNA,
NpMBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [MpunoxexHunem 5.

Cnuncok obwux cobbiTun, npmBoasWwMX K obecueHeHu, yKasaH B
Mpunoxenun 5.
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NPUNOXXEHWE 14. AEBUTOPCKAS 3AAO0/IXEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl akTuBoB

,U,e6VITOpCKaFI 3a40J/1KEHHOCTb MO BbiMJlaTe AMBMNAEHAO0B NO aKUUAaM,
Aoxoja rno Aenos3ntTapHbiM paCnnckaM

Kpnrepun
Npu3HaHNs

[aTta npusHaHmsa nebuTopckon 3aA0/HKEHHOCTM MO BbinsaTe AMBUAEHAOB
no akuuam, goxoaa no Aeno3mMTapHbIM pacnnMcKaM B OTHOLLIEHWUU:

1) akuumi, Aaeno3nTapHbIX PAaCNUCOK POCCUNCKUX DSMUTEHTOB:
- JaTa, C KOTOpOW ueHHble 6ymarnm HaduHatoT ToproBaTbcs 6e3 yueTa
06bsBMEHHbIX ANBNAEHA0B/40X0A0B (4158 TOPryembiX LeHHbIX 6ymar);
- gata duKcauumm peectpa akuMoHepoB/BnaAenbleB LEHHbIX bymar ans
BbINJaTbl AMBNAEHAO0B/A0X0A0B (A5 HETOPryeMblX LeHHbIX 6yMar, a Takxe
B C/ly4yae HEeBO3MOXHOCTU OnpeaennTb AaTy, C KOTOPOW LieHHble byMaru
HauyMHatoT ToproBaTbCs 6e3 yyeTa 06bsABIEHHbIX ANBMAEHA0B/00X040B).

2) aKuMi, AEeno3UTapHbIX PAaCNMCOK MHOCTPAHHbIX 3MUTEHTOB:
- [gaTa, C KOTOpOM LUeHHble 6yMarnm HaduMHAlT TOproBaTbcs 6e3 ydyeTa
obbsBneHHbIx gnsmnagengos (DVD_EX_DT);
- AaTa, Ha KOTOopYlo onpeaensiinTcs nmua, MMerLne npaBo Ha nojyyeHune
aneuaeHaos/noxonos (B oTcyTcTBUM nHdopmaumm o DVD_EX_DT).

UctouHnkn mnHdopmaumm: HKO AO HPA, poctynHble MHMOPMaUMOHHbIE
cuctembl, oduumanbHble CalTbl SMUTEHTOB.

Mpn OTCYTCTBMM MHGOPMaUMN U3 Bbllle YKa3aHHbIX MWCTOYHUKOB (B
TOM 4yucne O pasMepe MPUUUTAOWMXCS BbINNAT) - AaTa 3aducieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM cUeT ynpasnstowen komnadmmn 4.Y. MNo
(B TOM 4yMcne Ha c4yeT 6pokepa, OTKpbITbIM ana YK A.Y. MND).

B paTy npu3sHaHusa Heo6X0AMMO OMpeaenvTb KONUYECTBO LEHHbIX
6yMar Ha AaTy duMKcaummn peectpa akLunMoHepoB/BajaenbLes LeHHbIX 6yMar
ONA  BbINAaTbl AMBUAEHAOB/AOXOA0B WM  HA JaTy, Ha KoOTopylo
onpeaensatoTca aua, nmeroLmne npaso Ha nonyyeHune
OVBUAEHA0B/00X0A0B C YYETOM 3aK/OYEHHbIX, HO HEMWCMNOSIHEHHbIX
CAENoK.

Kputepun
npexkpawjeHus
NpuU3HaHNsA

e [ata wucnonHeHna o06sA3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa ynpaBisloWen KoOMMaHum
4.Y. MN® nnum otuetom 6pokepa MNO;

e [laTa fnMKBMAAUWM 3BMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKMU u3 COOTBETCTBYIOLLErO YNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocygapcrsa).

Kputepun ]
CPOKMH
KBanngpunkaynm
Aeburopckon
3a40/1KE€HHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e B TeyeHume 25 pabouux gHen C pgaTbl MNpU3HaHUSA AebuTopckomn
3a00/KEHHOCTU  POCCUMACKMX WM  WHOCTPAHHbLIX 3SMUTEHTOB, a TakKXe
MeXAyHapoaHbIX KOpnopaunui.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeaMBOM CTOMMOCTM AebUTOPCKON 3aA0/IKEHHOCTU MO
BbiNjaTe AMBUAEHAOB NO akKUMsaM, AOX0A4a NO AENO03UTapHbIM pacnmnckaM B
TEUEeHME BCEro Ccpoka KBanudukauum Takoh 3a[0/KEHHOCTU Kak
OoMNepauUuoHHOW He KOPPEKTUPYETCA W onpeaensercs B HOMUHANbHOM
BE/IMYNHE NCXOASA U3:
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e KOJIMYECTBaA aKuUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha pgaTy, Ha KOTOPY OMpeaensarTcs nvua, MMerLwmne npaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aK/IOYEHHbIX, HO HEMCMOSTHEHHbIX
CcAenoK u

e 06bSBNEHHOro pasMepa aAmeuaeHaa (Aoxona), NpMXoaaLerocs Ha ogHy
LeHHyto 6ymary cooTBeTCTBylLWelr kaTteropun (Tvna) 3a BbIYETOM
Hanoros n c60poB B Ciy4yae, ecsin 3TO NPUMEHUMO.

Mo ucrtedeHunm cpoka KBanudukaumm 0ebUTOPCKOM 3aJ0/IKEHHOCTU Kak
onepauuoHHOM, cnpaBeasinBasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUU C
Mpunoxennem 5.

Cnuncok obwmnx cobbiTnii, npuBoAsAWNX K obecueHeHulo, YyKasaH B
MpunoxeHun 5.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUACKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, NOo AO0OXOAAM OT
AOJNNEBOIo Y4ACTNSA B YCTABHOM KATIUTAJE

[Oebutopckasa 3af0MKEHHOCTb MO A0X0AAaM MHBECTULUMOHHBLIX NaeB
poccurickux MU® un naeB (akuwui) MHOCTPAHHbLIX WMHBECTULIMOHHbIX
¢oHOO0B, Man KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa NMN®, no goxonam
OT AONEeBOro y4acTnsa B YCTaBHOM KanuTtane poOCCUNCKMX M MHOCTPaHHbIX
KOMMNaHWM.

[JaTtoin npu3HaHusa goxoda no nasiM, IBASETCA AaTa BO3HUMKHOBEHMUS
obsA3aTenbCcTBa NO BbiNJaTe A0X04a, YKasaHHas B coobueHunm o
BbIMnaTe A40X0A4a MO MHBECTULMOHHbBIM NMasm poccumncknx NMNO n nasm
(aKumsAM) NHOCTPaHHbIX MHBECTULIMOHHBIX (POHAO0B, B COOTBETCTBUMN C
nHdpopmaumen HKO AO HPL, vHdopmaumm Ha oduumanbHOM camnTe
ynpaBnswwen KoMnaHmnm wam B oduumanbHOM coobleHun ans
BNnagenbueB MWHBECTUUMOHHbIX MaeB O Bbinnate pgoxoga (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAaHWUW UHbIX
MH(OPMaLMOHHbIX cucTemMm, NCNONb3YEMbIX Ynpasnstowen
KOMMaHuen;

[JaTta, C KOTOpON WHOCTpaHHble LUeHHble 6yMarn Ha4duMHaloT
TOoproBaTbcsa 6e3 yueTta obbsaBneHHbIx auenaeHnos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX MH(POPMALMOHHbBIX CUCTEM NN
(B otcyTtctBMM wuHpopMmaumm o DVD_EX_DT) parta, Ha KOTOpYHO
onpegenatTca  nvua, uMerwme  npaeBo  Ha nony4veHue
ANBMAEHA0B/00OX0A0B;

[Jata onpepeneHus Bbinjatbl AOX0A4a, COrnacHoO MHdboOpMauumu Ha
odunuManbHOM caKnTe ynpasngolWwen KoMnaHuu/B OdULMANBEHOM
coobueHMn ans BnagenbleB WMHBECTUUMOHHbLIX MaeB O BbinjaaTe
poxoga (Ans KeanmduuMpoBaHHbIX MHBECTOPOB);

Mo poxoaam OT AONEBOro yyacTusi B yCTaBHOM KanuTane - aarta
NPUHATUSA pelleHns obwero cobpaHnsa namM MHOFO YNOJHOMOYEHHOIO
OpraHa o BbInjaTe Takoro A0xXoAa;

Mpwn oTcyTCcTBUM MHDOPMaUNM U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasmepa MpUUUTAOWKMXCA BbINAIAT) - AaTa 3a4yMClieHus
OEHEeXHbIX CpeAcCTB Ha pacyeTHbIM cYeT YynpaBisloWwen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbIThin And YK A.Y. MNO.

B naTy npu3sHaHna Heo6XxoaMMO onpeaenvTb KOMYECTBO LieHHbIX ByMar
Ha paTy duKkcauuum peectpa akUMOHEPOB/BNaAenbLEB LEHHbIX Gymar
ANs  BbiNAaTbl AWBWAEHAOB/AOXOAOB WAM Ha A[aTy, Ha KOTOPYH

onpeagendrTcs nnvua, nMerumne npaso Ha nony4yeHune
ONBMOEHO40B/[0X040B C y4eToM 3aK/4YeHHbIX, HO HEUCNOJIHEHHbIX
CAeNoK.

JaTa ncnonHeHns - obasatenbctB  No BbiNJ1aTe  [ooxoaa,
noaTBepXXAEHHOW 6GaHKOBCKOWM BbIMMCKOM C PaCYETHOro CYyeTa
ynpasnswuwen komnanmm A.Y. MNUO /oTtueTtom 6pokepa MNO;

Jata nukBugaumm nuuya 0653aHHOr0 NO  UeHHbIM  6Hymaram
WHOCTPAHHOIO WMHBECTULMOHHOIO (OoHAa, AoXo4aM OT AO0SEeBOro
yyacTtus;

[aTa NCKIlOYEeHNs n3 peecTtpa pPOCCUICKOro naesoro
MHBECTUUNOHHOro ¢oHaa.
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Kputepun 7]
CPOKMH
KBanngpunkaynm
Aeburopckon
3a40/1HKEHHOCT
7] Kak
onepaunoHHOH

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

e B TeyeHume 25 paboumx gHen C patbl Mpu3HaHusa Oebutopckon
3a40/KEHHOCTW MO LeHHbIM ByMaramMm MHOCTPaHHbIX 3SMUTEHTOB, a TaKxe
MeXAyHapoAHbIX KOMMNAHWN;

e B OTHOWIEHNM AeOUTOPCKON 3a40/IKEHHOCTM MO BbINJaTe AoxoAa Mo
WHBECTULMOHHBLIM NasiM POCCUMACKMX NAaeBbIX NHBECTULMOHHbIX (OHAOB
- B TeuyeHume 25 paboumx aHen c gaTbl NpU3HaHUA OebUTOpPCKON
3a40/DKEHHOCTM, ecnu obwmii CpoK noraweHus 3a[0J1KEHHOCTH,
onpeaeneHHblhi B COOTBETCTBMWM C NpaBwiaMu [OBEPUTENbHOro
yrnpaBneHuss NaeBbiM  MHBECTUUMOHHbIM  (DOHAOM,  PaCKpPbITON
MHdopMaumen wnm npenocrtaBieHHON UWHbOpMaumen Bnagenbuam
MHBECTULMOHHbLIX MaesB, He npeBbiwaeTr 25 pabounx pgHen ¢ patbl
NPU3HaHUA TaKoW 3a40/1KEHHOCTU;

e B TeYeHMe BCEero Cpoka, YCTaHOBJIEHHOrO peLleHWeM O BbiNnaTe
Aoxoga OT [AONEBOro y4yacTuss B YCTaBHOM KanuTase WKW  WHbIM
aHaNIOMMYHbIM JOKYMEHTOM, A4S BbIMJaThl A0X04a, €C/IN TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbI CpOK BbInNaTbl A0Xo4a OT AONEBOr0 y4yacTtus
npesbiwaeTr 25 paboumx gHen, To gebuTopckas 3a[40/IKEHHOCTb MO
BbinjaTe AoxoAda He MoxeT 6biTb KBanmdbunumpoBaHa onepaunoHHOWN.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeanmMBoi CTOMMOCTM A4ebUTOPCKON 3a401KEHHOCTM MO
aoxogam naes poccuicknx MUO n nasm (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYyLLEeCTBa
MN® B TeueHMe Bcero cpoka KBanudunkaumm 3a40/1KEHHOCTU, KakK
onepaunoHHON onpeaenseTcs Ncxoas mns:

e KOJIMYECTBA WHBECTUUMOHHbIX naeB [MNO® wunu naeB (akuuii)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, MNau KOTOPbIX BXOAAT B
coctaB mmyuwectea NMN®, yuTeHHbIX Ha cyeTe geno MNMAN® Ha paTty
onpeaeneHna CHYHA C y4yeTOM 3aKJ/IOUYEHHbIX, HO HEWCMOJIHEHHbIX
CAenokK;

e 00bsiBNEHHOro pasMmepa Joxoda MO WHBECTUUMOHHOMY nMato,
yKasaHHoro B coobuieHnn O Bbinsate Aoxoda No MHBECTULMOHHbLIM
nasm  poccuncknx TMUAO® wn  nasm  (aKumsiM)  MHOCTPaHHbIX
WHBECTULMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBa
NMN®, B cootBeTtcTBUM C WHpopmaunmen HKO AO HPA, MUHbIX
OOCTYMNHbIX MHMOPMALUMOHHBLIX CUCTEM MM OoduUUMAIbHBIM CaNTOM
(odbmumanbHbIM NMCbMOM) YNpaBAsOLWEN KOMMAHUMN.

OueHka crnpaBensinBor CTOMMOCTU AebUTOPCKOM 3a[0J1KEHHOCTU MO

AoxoAaMm OT A0NEeBOro yyacTus B yCTaBHOM KanuTane B TedeHue BCero

cpoka kBanudbmkaumm 3a40/1XKEHHOCTH Kak onepaumoHHOM

onpeaensieTcsa B cymme 06bsBAEHHOro A0X0Aa Ha OO0 BNaAeHus.

Mo ncreyeHmnun cpoka KBanmdunkaumm AedbUTOPCKON 3a0/IKEHHOCTM Kak
OMNepaumoHHON, a TaK e B C/llydae BbIIBAE€HUS WHbIX COb6bITUN,
npueoasiWmnx K obecueHeHUto, cnpaBeanBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [1pnnoxeHuem 5.

CnpaBegnvBass CTOMMOCTb AebUTOPCKON 3a[40/IKEHHOCTU, KOTOpas He
COOTBETCTBYET KpPUTEPUSM KBanndUKaLUM B KaYecTBe OMNepaLnOHHON,
onpefenseTcsa B COOTBETCTBUM C [MpuaoxeHuem 5.

HAdara 7]
cobbiTHnsA,
npusogswmne K
obecyeHeHNro

Cnucok obwux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKas3aH B
[MpunoxeHunn 5.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXHbBIM CPEACTBAM, HAXOAALWMNMCA ¥V
MPOPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAT

e [lebuTtopckas 3af0/I)KEHHOCTb MO AEHEXHbIM CPeACcTBaM,
HaxoaAWwmMMcs y NpodecCcnoHasbHbIX YYaCTHUKOB pPbIHKA LIEHHbIX
b6ymar (nanee - 6pokep);

e [JlaTa 3a4YMCNEHMs [OEHeXHbIX CpPeACTB Ha  CcreuunasnbHbIn
6poKepcKuMin cHET Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa wucnonHeHms 6GpokepoM 06a3aTeNbCTB N0  MEPEYUCTIEHUNIO
AEeHeXHbIX CPeACTB C cneumanbHoro 6pokepckoro cyeTa;

e [lata peweHusa baHka Poccum 06 oT3biBE nuueH3nm y 6pokepa
(oeHexHble cpeacTBa nepexogssiT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTHN);

e [lata nukeBmgaumm 6pokepa cornacHo MHGOpMauuu, pPacKkpbiTON B
odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymncne 3anucu B EMPION
0 nukBuaauumn bpokepa).

B oTcyTcTBME npmn3HaKkoB obecueHeHns:

e B TeyeHue BCero nepuoaa HaxoXAEHUS AEHEeXHbIX CPeACTB Ha
cyeTtax 6pokepa;

e B TeueHme 3 paboumx aHen C AaTtbl, Korga ynpasnswoLwas
KOMMNaHWs Bblpasusia HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB
co cyeTa O6pokepa B YyCTaHOBJIeHHOW dOpMe COrnacHo
3aK/l0YEHHbIM A0roBopaM (corfnaweHusMm), B Cnyyae, ecnu B
TeueHne yKas3aHHOro Ccpoka AeHeXHble CpeAcTBa He MOoJyyYeHbl
Ha cyet MMNOD

NHdopMaumna o HemcnonHeHum 6pokepom TpeboBaHus Ynpasnstowen
KOMMaHuM O BbiBOAE [AEHEeXHbIX CpeAcTB MpefocTaBiseTcs B
CneunanM3npoBaHHbI Aeno3uTapui He Mo3AHee AHA, Cleaylowero 3a
OKOHYaHMEM YCTaHOB/IEHHOIO CpPOKa.

CnpaBeannBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOAALNXCS Ha cyeTe
6pokepa, onpefenseTcs B CyMMe OCTaTKa Ha yKa3aHHbIX cYeTax.

Mo ncreyeHmnm cpoka KBanmdukaumm 4ebnUTopcKon 3a40/HKEHHOCTU KaK
OMnepauMoHHOM, a TaK Xe B C/lyyae BbIIBNEHUS WHbIX COObITUIA,
npueoasiLMX K obecLeHeHUto, cnpaBeanBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C [MpunnoxeHunem 5.

Cnuncok ob6uwmx cobbiTuii, NpuBOAAWMX K oOb6ecCueHeHu, yKasaH B
MpwunoxeHnn 5.
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MPUNOXEHWE 17. SAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKUM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMU AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb N0 CAeflkaM C LeHHbIMM ByMaraMu, 3ak/lYeHHbIM Ha
ycnosuax T+

- JaTa 3akntoveHus gorosopa no npuobpereHunto (peanmsaummn) LeHHbIX
6ymar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTMe B KOPNOPaTUBHOM
penctemn (akuenTt odepTbl) B Cny4dae, €CnM yCnoBMS UCMOJIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNONHEHUSA 0dEepPThI.
Ycnosus onpeaeneHHoOCTU M HEM3MEHHOCTWN ONpPeaenstoTCs CIeAyoLWwmnM
obpa3omMm:

1. OdepTa He MOXKeT 6bITb OTK/IOHEHA SMUTEHTOM WM
oto3BaHa YK 4.Y. MNo;

2. KonnyecTtBo BblkynaemblX LEeHHbIX byMar M3BECTHO U He MOXeT
ObITb M3MEHEHO;

3. LleHa BbiKkymna onpegesieHa u He MOXKeT 6biTb U3MEHEeHa.

[aTa nepexoga npaB COBCTBEHHOCTM Ha  LUEHHble 6ymaru,
NOATBEPXAEHHAS BbINMUCKOM MO CYETy Aeno.

Cnpaseanusasi CTOMMOCTb 3a[0/PKEHHOCTM MO CAesikaM C LEeHHbIMU
6yMaramMm, 3ak/lO4YeHHbIM Ha ycnoBusax T+, onpenensieTca B pa3mepe
pasHuUbl  MexXAay BblpaXeHHoW B BanwTe onpegeneHns CYA
CcnpaBensiMBoOM CTOMMOCTbIO LIEeHHbIX 6yMar, SBASOWMXCS NpeaMeToM
CAeNKN, N CYMMOW CAEeNKW B BastoTe CAENKWU, NpUBEAEHHOW K BastoTe
onpeaenerHna CHA no TekyLlleMy Kypcy BaskoThl.

Mpn onpeageneHnn crnpaBeaMBON CTOMMOCTM 3a40JIXKEHHOCTM MO
caenkamM ¢ obnuraumMsamu, 3ak/lOYEeHHbIMM  Ha  yCcnoBuax T+,
cnpaseasmBas CTOMMOCTb 06auraumin, SBNSOLWMXCA NpeaMeToOM CAeNKu,
C AaTbl 3aK/Il0YEHUs CoenKn Ao AaTbl nepexona rnpaB CO6CTBEHHOCTU Ha
LeHHble HbyMmarun, exenHeBHO ornpeaensercsd C Y4YEeTOM HaKOMJeHHOro
KYNOHHOrO A0x0Aa, onpenesieHHOro Ha AaTy pacyeta no caesnke B
COOTBETCTBMU C YCMOBUSAMU CAENKU WAUM NpaBuiamMu opraHmsaTopa
TOpros.

B cnyyae nonoxuTenbHOM pasHuubl, caenka npu3HaeTcs B coCTaBe

aKTNBOB (nebutopckasn 3a40KEHHOCTb) Y MOKynaTens/ B cocTaBe
ob6a3aTenbCTB (kpeguTopckas 3a40/HKEHHOCTD) Y npoaasua,
oTpuuaTesbHOM pasHuUbl - B

coctaBe 06s3aTenbCTB (KpeanTopckas 3a40/MKEeHHOCTb) Y
nokynaTensi/B cocrtaBe akTuBoB (paebuTtopckass 3aAO0/KEHHOCTb) Y
npoaasua.

CnpaBeanuas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHMS  CcobbITMI, npuBoAAwmMx K  obecueHeHuo, B
cooTBeTCTBUM C MpuaoxeHnem 5.

Cnucok obwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUOXEHWE 18. 3BAAO/HKEHHOCTb MO CAE/IKAM C BANTIOTOM,
APATOLEHHbIMMN METAJIJIAMU, SAKJTKOMEHHbIM HA YCJ/1OBUAX
T+ (NMPU HECOBNAAEHUU AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAMU JOrOBOPA C AATON 3AKJ/TIOMEHMSA AOFOBOPA NO
NMOKYNKE/MNPOAAXE)

3a40/HKeHHOCTb Mo caenkam ¢ Baﬂ}OTOVI, 3aKJ1I0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMU METaniamu,
3aKJII0YEHHbIM Ha yCcnoBusax T+

[OaTa 3aKk/o4YeHns AOoroBopa no nokynke/npoaaxe BasloThl,
AparoueHHbIX MeTassoB.

[aTta nepexoaa npaB CO6CTBEHHOCTWN Ha BantoTy Ha OCHOBAHMU BbINMUCKU
CO CcyeTa, OTKpPbLITOrO Ha ynpasnasawwyw  KoMmnaHuwo  [.Y.
MN®/6pokepcKkoro oTyeTa.

[Jata nepexopa npaB COGCTBEHHOCTM Ha AparoueHHble MeTanjbl B
COOTBETCTBUMN C KPUTEPUSMU MPU3HAHUS ApParoLeHHbIX MeTasn0B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO caenkaMm C BanoTow,
OparoueHHbIMM  MeTaslslaMu,  3aK/I4YeHHbIM Ha  ycnosBuax T+
onpenenseTcs B pa3Mepe pasHuUUbl Mexay TeKyllen cnpaBeasmBomn
CTOMMOCTbI BastoTbl, AparoleHHbIX MeTanN0B, pacCYMTaHHON B BantoTe
onpegeneHna CYA B COOTBeTCTBMM C HacToawmmm [MpaBunamm
onpeaenerHna CHA, n CTOMMOCTbLIO BastoThl, AparoLueHHbIX MeTannos, B
BantoTe onpegeneHma CYA, 3aduKkcnmpoBaHHOMW B [OroBope Ha
[aTy NCNOJSIHEHNS COENKMW.

B cnyyae nonoxutenbHOM pa3Huubl, caenka npu3HaeTcs B coCTaBe

aKTNBOB (nebutopckasn 3a40KEHHOCTb) Y NMOoKynaTens/ B cocTaBe
ob6a3aTenbCTB (kpeauTopckas 3a40/KEHHOCTL) Y npoaasua,
oTpuuaTesbHOM pasHuUbI - B

cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/KEHHOCTb) Y
nokynaTensi/B coctaBe akTMBoB (pebutopckass 3a40/KEHHOCTb) Y
npoaasua.

CnpaBennmBasi CTOMMOCTb KOPPEKTUPYETCS B ClyyYae BO3HWKHOBEHWUS
cobbiTin, npuBoAAwWMX K obecueHeHuo, B  COOTBETCTBUM C
MpunoxeHuem 5.

Cnucok obwux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWE 19. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacToswwux Mpaeun onpegeneHnsa CHA kK npodein nebuTopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUCNe crieaylowme Buabl:

o [ebutopckass 3a40NIKEHHOCTb, BO3HMKLIAA B pe3ynabraTe
coBeplweHns caenok ¢  umywectsoM [U®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

ABaHCbI, Bbl4aHHble MO cAefikaM 3a cyeT nmyulectsa MNO;
JebuTtopckast 3a40/KEHHOCTb YNpaBsAOLWEN KOMNaHUM nepes

Mno;
e [lebutopckas 3aA0/KEHHOCTb, BO3HWKLIAA MO AOrosBopam C
ayanTOpCKOWM opraHusaumen, OLEHLLNKOM,

cneunann3npoBaHHbIM Aeno3nTapueM, permcTtpaTtopom, bupxen,
ykasaHHbIMUK B lMpasunax 4Y NMNO;

o [ebutopckas 3a40/DKEHHOCTb, BO3HMKLWIAA nNpu  onjaTte
pacxonoB, CBSA3aHHbIX C AOBEPUTENbHbIM YrpaBfeHneM;

e [lebnTtopckas 3a40/XKEHHOCTb NO Hasoram, c6opam, NowAMHaM B
6loaXeTbl BCEX YPOBHEN;

o [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHNIO CYMMbl Hasoros
n3 broaxeta PO;

e [lebutopckas 3a0/1IXXEHHOCTb MO apeHae;

Jebutopckass 3a40NXKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepesoaa AEHEXHbIX CPeACTB («AEeHbIMM B NyTU»);

e [ebutopckas 3a40/1XEHHOCTb, BO3HUKLLAS B pe3y/ibTaTe 0T3biBa
nvueHsun y baHka wnm 6pokepa;

o [ebutopckas 3a40/IKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepegayn espoobnuraumin B onsaty 3amellarowmnx obnurauum
npu nx pasmeweHnn (B TOM yncne B cnydae nepegaum (yCTtynkm)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobauraumsam
POCCUINCKUM HOPUANYECKMM NTNULLaM);

e [lebutopckas 3af0/KEHHOCTb MO MNpUUYUTAOWENCS NMPeMun no
BHEOUpPXEBbIM  MPOM3BOAHbLIM  (UHAHCOBbLIM  MHCTPYMEHTaM
(BMon);

e WHasa pebutopckasa 3a40/KEHHOCTb.

e [Ona p[e6buMTOPCKON 3a[0/HDKEHHOCTM N0 BO3MELYeHURo
CyMMbl Hanoros u3 6rompkera P® - gata npuHatua HOC no
pabotaM M ycnyram K BblYeTy, @ TakXe AaTa BO3HWKHOBEHMS
OCHOBaHMS ANns BO3MeLleHMs Hanora 13 braxeTa.

e [lebutopckasi 3aAO0J/IHXEHHOCTb NO HanoraMm, c6opam,
nowamHamMm B 6ropgxeTbl Bcex YypoBHeW - gjaTa
BO3HMKHOBEHMS OCHOBaHWS 4151 BO3MELLEHUST Hanoros, c60poB.,
MoLunH 13 broaxera.

e OnA pebUTOPCKOM  3aA0J/DKEHHOCTM  ynpasnslowen
koMnaHun nepen MU - ycTaHOBMNEHHbIN (aKT NpeBbILEeHUS
LOMNYCTUMOW  BEe/IMYMHBLI  BO3HarpaxaeHum wu/wmnm pacxopos,
cyMMa NnpeBbILLEHNS KOTOPbIX noanexuT BO3BpaTy
ynpaensoLwen KoMNaHMen, Nnm yCTaHoOBNEHHbIN daKT U3NULLHE
BbIMJIQYEHHOr0 BO3Harpa)xaeHus yrnpasnsioWen KOMMNaHuu,
CyMMa KOTOpOro noasexuT sBo3spaTty B [MN®, nnu cymma ybbiTka,
KOTOpas ynpasfsiiollas KOMNaHus AoskHa Bo3MecTuTb B MUD B
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pesynbTaTte OONYLLEHHOro HapyLleHuns TpeboBaHui
3aKoHoAaTeNbCTBA.

Ana pe6buTtopckoi 3aA0J/IKEHHOCTHM, BO3HMKLWIEA B
pesysibTaTte nepeBoAa AEHEXHbIX CPeAcTB — (akTnyeckoe
CrncaHne aeHexXxHbIX CpencTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuet T[NP, Ha KOTOpbIN
OCYLLECTBISANCS NepeBoa.

Ona pebuTopcKoM 3a[0/1KEHHOCTUM No apeHpae - dakT
nepefaym akTuBa B apeHAY W BO3MOXHOCTb oOnpeaeneHus
BeNM4YMHbI 0653aTeNbCTB apeHAaTopa Mo AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaBensiMBoi CTOMMOCTH

Ana pe6buTopckonM 3aA0J/HKEHHOCTHM, BO3HMKLWIEA B
pe3ynbTaTte O0T3biBa NIMLIEH3UMN Y 6aHKa uin 6pokepa - aata
0T3biBa nuueH3nm b6aHka, 6pokepa.

Ade6butopckana 3afA0/1>KEHHOCTb, BO3HUKIIAA B pe3yJsibTaTte
nepenaym (YCTynku) BCcexX MMYLLEeCTBEHHbIX U UHbIX Npas
Mo eBpoo6auraumamM pocCUNCKUM IOPUANYECKUM NTMLIaM B
onnarty 3saMewawwmux obnuraum Npm Mx pasMeLeHumn -
faTta  YCTYNKWM BCEX WMYLLECTBEHHbIX M MWHbIX MpaB no
eBpoobnuraumMsaM B COOTBETCTBMM C [OrFOBOPOM  YCTYMKMU
TpeboBaHus (UM B TOM Cnyvae, ecnum JOKYMEHTOM, CoAepXaluuMm
yCnoBusa  pa3sMelleHnss  UeHHblX  bymar,  npeaycMoOTpeH
OAHOCTOPOHHUI aKT yCTynku npas (Deed Poll of Assignment) — aaTa
NPUHATUSA YCTYNKH B COOTBETCTBUU C  YCNnoBuSMM
OAHOCTOPOHHEro akTa yctynku npaB (Deed Poll of Assignment)).

Ona pebutopcKoM 3aA0/HKEHHOCTM MO NpuuYUTaroLencs
npeMmn nNo BHe6Mpr>keBbiM NMPOM3BOAHbIM (PUHAHCOBbLIM
MHcTpyMmeHTaMm (BMOUN):

- Ana cnydaeB 3aknwdeHus BIOUW npuumTarowasaca npeMmus
npusHaeTca B paTty npusHaHma BIOU B cooTBeTCTBUM C
MpunoxeHunem 31, ecnm NpununTaoLLanca NpeMmnsa He noctynuna
(He 6blna 3auncneHa) 0o Aatbl npusHaHma BMNOW (B Tom cnyyae
ecnu npemus noctynuna (bbina 3aymcieHa) 4o AaTbl NPU3HaAHUSA
BM®W, noctynumBwas (3a4ymcieHHasl) npemMums OTHOCUTCS Ha
A0xoA4bl B faTy NocTtynieHus (3aduncieHus));

- B CNly4ae yCTynku npas 1 o6s3atenbcts no BIMIOU nnm npoaaxu
BMO®U - B AaTy 3ak/Il04eHNss COOTBETCTBYHOLWEN CAEKMN.

Ana ocTtanbHbIX BUAOB AE6MTOPCKON 3a[0/IKEHHOCTU -
AaTa nepejaynM akTMBOB (AEHEeXHbIX CpeacTtB) uudy, B
OTHOLUEHNM KOTOPOro BO3HMKaeT aebutopckas 3a40/1KEHHOCTD,
AaTa BO3HUKHOBEHWUs mnpaBa TpeboBaHus MUO B pe3ynbTaTe
OOrOBOPHbIX U UHbIX MPaXAaHCKO-NpPaBOBbIX OTHOLLEHUWNA.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ona pebutopcKoM 3aA0J/IXKEHHOCTU MO BO3MELUEHUIO CYMMbI
Hanoros u3 6roa)xerta POD:

Jata wucrnosiHeHUs obssatenbctBa nepeg MA@  cornacHo

HanorosoMy koaekcy P®, a Takxe pgaTa pewieHns o6 oTka3e B
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OCyLLecTB/ieHMn 3a4yeTa (BO3BpaTa) CyMM M3JIMLIHE YMJIa4€HHOro
Hanora;

- pata 3a4yeTa  M3UWIHE YMJIAYEeHHOro Hasora HauvucleHuem
COOTBETCTBYIOLLErO Hasora.

Aebutopckaa 3aQ0J/HKEHHOCTb NO  HanoraMm, c6opam,
nowsmMHam B 6rog>keTbl BcexX ypOBHeu:

- paTa noJlyyeHus BoO3MelweHus u3 6rgxera MoSHOM CyMMbl
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NoWAnHbI;

- paTta peweHus o6 OTKase B ocywecTBneHun 3adveta (Bo3BpaTa)
CYMM M3/IMLLHE yNaa4yeHHoro Hanora, c6opa, NOW/NHbI;

- paTta 3a4yeTa  M3IMWHE YMJAYEeHHOrO Hajlora HauucieHueMm
COOTBETCTBYHOLLEro Hanora.

Ae6butopckana 3aA0/KEHHOCTb, BO3HMKLIAA B pe3yJbTaTe
nepenaumn (yCTynkm) BCeX MMyLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymam pocCMMCKMM IOPpUANYECKMM IMuamM B onsiaTty
3aMewarwimx o6namMraumin Nnpm nx pasMeLleHmn:

- AaTa 3a4yucneHus 3amellarwmx obnuraymi Ha cuyet geno YK A.Y.
nno;

- AaTa NonyvyeHus 4OKYMEHTOB M yBeAOMJIEHUIN, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAepXXalluM YCNOBUS pa3MeLLeHUs LEeHHbIX byMmar, B
cny4yae OTK/IOHeHust odepTbl (YCTynka npaB No eBpoobavraumsam)
3MUTEHTOM 3aMellaloWmnx obanrauni;

- jJaTa npeKkpalleHus JoroBopa Ha npuobpeTeHme 3aMellarwmx
obnuraumin (B TOM 4unC/ie NO UHBbIM OCHOBAHUAM, NPEeAYCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccurickon depepaunn).

Ae6buTtopckasi 3aA0/1>KEHHOCTb N0 NpUYUTaloLWenca NnpeMum no
BHe6up)>keBbiM NpPOM3BOAHbIM (PMHAHCOBbIM MHCTPYMEHTaM
(BM®UN) npekpawiaeTt npmsHaBaTbCA B Hanbonee paHHIOO U3
aaT:
- B AaTy UCNOSIHEHMS 0653aTenbCTB Mo onaaTe npemMuu;
- B AaTy JIMKBMAAUMW KOHTpareHTa COrjlacHoO BbIMUCKE U3
ErPION;
- B AaTy nmkeuaaumm (MCKAYEHMS) MHOCTPAHHOIO KOHTpareHTa
N3 peecTtpa KOMMep4YecKnx opraHusaumi nam MHoro Cxoxero no
CMbICNly peecTpa, NpeayCMOTPEHHOr0 3aKoHOAATeNbCTBOM
CTpaHbl, B KOTOpoh Obl1 3apeructpupoBaH MHOCTPAHHbIN
KOHTpareHT;
- B AaTy YCTynKku nNpaB un obs3aTtenbcts no BM®U (ecnu nepenava
npas Mo MNOJIyYEeHMIO NpeMuu  cneayer U3 YC/I0BUM
COOTBETCTBYHOLLEN CAENKN);
- B ATy NpoYero npekpalleHus npasa TpeboBaHMs Mo onnaTe
npeMnm B COOTBETCTBUM C AENCTBYHOLIMM 3aKOHOAATENbCTBOM
WIN AOrOBOPOM.

Ana ocTtanbHbIX BUAOB Ae6MTOPCKON 3a40/1XKEHHOCTH:

- [ata wcnonHeHus obsasatenbctB nepea MN® B TOM uumcne no
porosopy, MAY (B cny4yae 3a40/1)KEHHOCTM YNpaBasoLwen KoMnaHnm)
WU/IU MHBbIM OCHOBAaHWSM;

- [aTa NuUKBMAAUUN KOHTpareHTa — HOpUAMYECKOro Sinua corflacHo
Bbinucke n3 EMPKOJT mnn pgaTta nonyyeHumss nHdpopMaumm o CMepTum
dU3nNYecKoro amua - 4OKHUKA;
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- [aTta akcnepTHoro (MOTUBMPOBAHHOIO) CyXAEHUS YrnpaBastowen
KOMMaHun 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTESIbHO
Nosly4YeHns MpeayCMOTPEHHbIX AOFOBOPOM JAEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT bbITb MpU3HaHa
npekpaweHHOW B COOTBETCTBMM C OBWMMKM  MNOJSIOXEHUAMU,
yKasaHHbiIMM B [naBe 26 [paxpaHCKoro kogekca Poccuiickon
denepauunu.

Kpnrepun 7]
CPOKM
KBanumgunkaumm
Aebunrtopckoi
3a40/1K€eHHOCT
7] Kak
onepaymnoHHoOM

B oTcyTCcTBUE NpU3HaKOB obecueHeHUs:

e [Ne6butopckas 3a40J1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTarte
coBeplieHua caenok ¢ umyuwectsoM MUD, no KOTopbiM
HacTynuna Hanbonee paHHAS gaTa pacyeToB, ecnin obwuin cpok
noraweHus Takol 3a40J/1KEHHOCTU COrNacHO YCNOBUSM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposIoHraumm
N nepesak/lYeHnn OroBopoB), - C AaTbl NMPU3HAHMA 40 AaThl
noraweHusl CornacHo ycnoBuam caenku. MNMpu 3ToM 4onyCcTUMbIN
CPOK HapylweHust 06s3aTenbCTB KOHTpPareHToM coctasnsier 3
paboumMx pAHs, B TeYEHMEe KOTOPbIX 3a[0/HKEHHOCTb TaKXe
KBanuduumpyeTcs onepaumoHHON.

e [e6buTOpCcKas 3af0/IKEHHOCTb, BO3HMKalowWas B ciayvyae
3aepiKKn nepeperncrpaumm MMyLLecTBa
perncTtpaymMoHHbIM OPraHoM - C AaTbl BO3HWKHOBEHWUS [0
[laTbl MNOraleHmsa KBanmpuLnpyeTca B KayecTBe onepaLmoHHON.

e ABaHCbI, BbljaHHble MO cAeJsikaM 3a cyeT umyuwecresa MNO
KBanuduumpyeTcs onepaunoHHOM nebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl MoraweHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCcnoBuaM caenku (ecnm
CPOK nMoralweHmss aBaHCa B COOTBETCTBMM C [OrOBOPOM
cocTtaBnser He 6onee 15 paboumx p[HEN C yyeToM CpokKa
NPONMOHrauMm U nepesaknoyeHuin aorosopos). [lpu 3TOM
AONYCTUMbIA  CPOK HapylweHus o0653aTenbCTB KOHTpPAreHToM
coctaBnseT 3 paboumx AHSA, B Te4eHNe KOTOPbIX 3a40/KEHHOCTb
Takxe KBanndpuumpyeTcs onepauMoHHOMN’.

e [ebutopckas 3af0/1KEHHOCTb YNpaBNAlOWEn KOMNaHUMU
nepeq MNMN® - B TeueHne 25 pabouux p[AHeNn C JaThl
BO3HWKHOBEHUS KBanndULUMPYeTCa B KayecTBe OonepaunoHHOM.
Mpn HanMumnm 060CHOBAHHOIO 3KCMNEPTHOro (MOTUBMPOBAHHOIO)
cy>xaeHuns Ynpasnsiowen KOMNaHWM O TOM, 4UTO yBenuyeHue
CPOKOB noraleHns 4ebuTopCKoM 3a[0/1KEHHOCTUM He SBsETCA
cneacTeBmnem HeraTMBHbIX NpoLeccos, BO3HUKLUMX B
DesTEeNbHOCTN YyMpaBisloWe KOMMaHMK, a TaKkKXke Hanuuue
AOKYMEHTaNbHOro NoATBEPXAEHUS OT YNpPaBAdlOLLEA KOMOAHUU
CPOKOB roralweHus 3a[0/IKEHHOCTU, Takas 3a40/KEHHOCTb
NpoAos/KaeT OTHOCUTBLCS K OnepauMoHHOMN.

e [Ne6butopckas 3aA0J/IXXEHHOCTb, BO3SHUKILAA NO AOroBopam
c AayaANTOPCKOM opraHu3saumuen, OLleHLUNKOM,
cneuvanusmMpoBaHHbIM fAeno3uTapueM, perncrpaTtopom,
yka3aHHbiMM B NMpasunax AY MNO, a Tak xxe pebutopckas
3aA0/1KEHHOCTb, BO3HMKLWIAA TMpu onJjate pacxoaos,
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CBAi3aHHbIX C AOBEepUTEJIbHbIM ynpasneHneM NN - c paThbl
NMPU3HaHUA [0 JAaTbl OKOHYaHWS CPOKa oOKasaHus ycnyr B
COOTBETCTBMM C  YC/NIOBMSAMM  3aKJKOYEHHbIX  4OrOBOPOB.
[JonycTuMblii CPOK HapyuweHuss obasaTtenbCTB coctaBnsier 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3a40J/IKEHHOCTb BCe elle
KBanuduumnpyercs onepaunoHHON. Mpu HanMunm
060CHOBaHHOro 3KcNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMUs
Ynpasnsawwen KoMnaHWM O TOM, 4YTO YyBe/IMYEeHMEe CPOKOB
OKasaHus ycnyr mnu noraweHus AebuTopcKor 3aA0/1KEeHHOCTH
He ABMSeTCs cneaCcTBMEM HeraTuUBHbIX MPOLECCOB, BO3HMKLLUNX B
AeATEeNbHOCTU AO/DKHMKA WAW NPU Hann4ymum AOKYMEHTaslbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEHHOCTN / oka3zaHua ycnyr NMN® sBnsieTcss OCHOBaHUEM
ANs yBenuyeHnsa cpoka Kesanndbukaummn Takon 3a40/KEHHOCTU B
KayecTtBe onepaunoHHOMN no hartbl, yKa3aHHoM B
npeacTtaBNeHHbIX OKYMEHTax.

o [ebutopckasi 3afj0/1)XEHHOCTb NO AOroBopam apeHabl (B
T.4. KOMMYHaJ/ibHble MNJaTeXwu, nogsexkawme onsare
apeHAaToOpPoOM) CpOK MoraweHuss KOTopon He npesbiwaer 10
pabounx nAHer C JaTbl OKOHYaHMS apeHgHOro nepuoga
KnaccnduumpyeTca onepaumoHHON C AaTbl MPU3HAHMA A0 AaThbl
noraweHus B COOTBETCTBMMU C YC/I0BMSIMUM A0OroBopa apeHabl. MNpun
3TOM AOMNYCTUMbIA CPOK HapyLleHUs apeHAATOPOM MCMOJIHEHUS
obsizatenbctB coctaBnser He 6onee 10 pabounmx gHewn, B
Te4YeHMe KOTOpbIX 3a40/DKEHHOCTb MO apeHae npoaoskaeT
KnaccnduumpoBaTbCs Kak onepaunoHHas.

e [Ne6butopckas 3a40J/1XKEHHOCTb, BOSHMKIUAA B pe3yJjibTarte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B nMyTu») - B
TeyeHne 3 pabounmx JAHENM C JdaTbl MPU3HAHMSA  TaKoW
3a40/1KEHHOCTMU.

o [le6butOopCckasi 3af0J/I>KEHHOCTb, BO3HUKILAA B pe3ysbTaTte
nepepayuu espoobaunraymi B onnaTty obnuraumm npm mx
pa3MmewieHnn (B TOM uucne B caydae nepepnaum (yCTtynkm)
BCeX MMYLLECTBEHHbIX U MHbIX NMpaB Mo eBpoo6aurayumam
POCCUIACKNM IOPpUANYECKUM  iMuaM) - C pathbl
BO3HMKHOBEHUST A0 AaTbl NoraweHus Keanudbuumpyetcs B
KayecTBe onepauuoHHOMN.

e [ebutopckasi 3aA0/IKEHHOCTb MNO MpUYUTalOLlEencs
npeMumn no BHe6up>xeBbiIM NMPOU3BOAHbIM (PpMHAHCOBbLIM
nHctpymeHtam (BMO®UN) - B TeueHnme 10 (pecatm)
KaneHaapHblX AHEeW C JdaTbl MPU3HaHUSA COOTBETCTBYHOLLEN
0ebutopckon  3af40/IKEHHOCTM  MpUM YCNOBUM  OTCYTCTBUS
npu3HakoB obecLeHeHus.

CnpaBsepginBas
CTOMMOCTbH

B obwem cnyyae ans uenen onpeneneHuss cnpasBeasiMBo CTOMMOCTHU
AebUTOpCKON 3al0/KEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
noraweHunsi, HO yKasaH NpeaesibHbl CPOK, B TeYEeHMe KOTOPOro Takas
3a40/DKEHHOCTb  AOJ/KHA ObiTb noraweHa, TO CPOK noraweHus
npuHUMaeTcs MaKCUMasibHbIM B OTcyTCcTBME  0HBOCHOBAHHOrO
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3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUS yrnpaBasowen KonaHnm ob
MHbIX CPOKaxX noraweHnsa Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepgeneHa KOHKpeTHas AaTbl MoraweHust AebuTopcKol
3a40/HKEHHOCTN M OTCYTCTBYET MNpefefibHblil CPOK MnoraweHus, To ans
uenen onpeaeneHns cnpasensinBon CTOMMOCTU TaKoM CPOK MOXET 6bITb
YyCTaHOBJIEH Ha OCHOBaHMM 060CHOBAHHOTO 3KCMepTHOro
(MOTUBMPOBAHHOI0) CY>XAEHNA YNpaBnaoWen KOMNaHum.

debutopckas 3a40/KEHHOCTb, noasexallas noraweHnto UMyLLEeCcTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuvu W APYrMM aHasornyHbIM
AorosopaMm (3a WCKAKYEHMEeM CcfyvyaeB, OTAE/bHO YKa3aHHbIX B
HacTosiwmx MpaBunax onpegenennsa CHA), oueHMBaETCAa NO CTOMMOCTH
MMyulecTBa, noanexauwero rnoslyd4eHuto, B COOTBETCTBUMM C MOPSAKOM
onpeaeneHns  cnpaBeasiuBo  CTOMMOCTM  Takoro  UMyLLecTBa,
YCTaHOB/EHHbIM HacToawmmu MNMpasunamm onpegeneHnsa CHA ¢ yyetom
METOAMKUN OLEHKU KPeaUTHOro pucka B COOTBETCTBMU C [punoxeHnem 5
(ecnu 37O NPUMEHUMO).

CnpaBeanueas CTOMMOCTb Ae6MTOPCKOM 3a40/KEHHOCTWN ONpeaenseTcs:
e B CyMMe (aKTUUeCKOro ocratka 3aAO0J/IKeHHOCTM Ha AaaTty
onpeaesieHns cnpaBep/siMBo CTOMMOCTM/AaTy onpeaesieHus

CYA*:

- 0Nna Bcen Aebutopckom 3a40/HKEHHOCTUN, YKa3aHHOM B HACTOsILLEM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3aA0/IKEHHOCTU B
KayecTBe onepaunoHHON;

- ana nebutopcKom 3a40/KEHHOCTM MO Hanoram, cbopam, nowsinHam
B 6104KeTbl BCEX YPOBHEN;

- Ana nebuTopCcKo 3a40/HKEHHOCTM NO BO3MELLEHWNIO CYMMbl Ha10roB

n3 brogxeta PO.

*[lebuTOopCcKasn 3a40/1XKEHHOCTb PacCUYMTbIBAETCS Ha KaXkayto AaTy onpeaeseHuns
cnpaseanueBom  crtommoctn. B cnyvae, ecnu  pasmep  aebutopckom
3a40/1)KEHHOCTM He MOXET 6blTb TOUHO onpefeneH Ha gaTty onpeaenenus CHA,
TO, UCMOMb3YHOTCA METOAbI anmnpoKCcMMaumMm BeNnYmH.2°

e B CyMMe, onpegefieHHOW C MUCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX pUCKOB ([punoxeHve 5) BO BCEX WHbIX
cnyyasx.

CnpaBeanuBas CTOMMOCTb Aebutopckomn 3a40J/KEHHOCTH,
BO3HMKIUEA B pe3ysbTaTe nepenauu espoobnuvraumii B onnarty
3aMewlwjarowmx obaMraumin npm mx pasmeweHum (B TOM Yucne B
cnydae nepepgaum (YCTYyNnkKu) BCeX UMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aAMrauMssM poOCCUUCKUM HOPUANYECKUM NuuaM),
NPU3HaeTCcs paBHOW cnpaBeasMBOM  CTOMMOCTM  eBpoobaurauumn,

29 MporHo3Hble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsiolWei KOMNaHueil, npeAoCTaBAsoTCs B
CrneumanunsnpoBaHHbIN AeN03UTapuin Ha Kaxxayto aaty onpeaeneHus CHYA ¢ ykasaHWeM nepuoja Bbl6OpKU U

06BACHAILWMX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsaueB, npeawecTByowmx gate onpegeneHus CHA MUO®. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpoKCcMMauum NpUMMEHUM MpU HaauyMuM AaHHbIX HE MeHee yeM 3a nocnegHuve 2 (aBa)
Mecsaua, npejwecrteyowmnx aate onpegenedns CHA NMNO.

B pnaTty noctynneHms AOKYMeHTa, NOATBEPXAAOWEro okasaHHble yCnyry, Nnpon3BoANTCS KOPPEKTUPOBKA
HauMCcneHHbIX 06583aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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nepefaHHbIX B OMNaTy 3aMelanwux obnvraumMin uam no KOTOpPbIM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHble W MWHble nMpaBsa
POCCUIACKUM  topuanyecknM  nuuam. CnpaBeanvBasi CTOMMOCTb
eBpoobnuraumin, nepefaHHbIX B onaaTy 3aMmelarowmx obnuraunm wunm
No KOTOPbIM NepeaaHbl (YCTyMNNeHbl) BCE UMYLLLECTBEHHbIE U UHbIE NpaBa
POCCUIACKUM OpUANYECKUM NnuaM, onpeaensietTcs B obuiem nopsgke B
cootBeTcTBUM C lMpaBunamm CHA, C y4yeTOM HAKOMJEHHOro KYMOHHOro
Aoxo4a Ha AaTty onpepeneHus cnpaBensiuBoll CTOMMOCTU AebuTopcKol
3a40/1KEHHOCTMU.

B cnyyae BO3HWKHOBEHUS Npu3HakoB obecueHeHns 3MUTEHTa
3amewaowmx obnuraumn, cnpaBegnnBasi CTOMMOCTb  AebuUTOpCKOM
3a40/KEHHOCTM onpeaensercs MnocpeacTBOM TMPUMEHEHUS MeToaa
npuBeAeHHONn  CTOMMOCTM  6yAylWiMX  AEHeXHbIX  MNOTOKOB K
eBpoobnnraymsam, nepegaHHbIM B onjaTy 3amelwatowmx obnuvraunin (B
TOM 4Ymncne, No KOTopbiM nepesaHbl (YCTYMN/eHbl) BCE MMYLLECTBEHHbIE U
WHble NMpaBa POCCUNCKUM IOPUANYECKMM NNLaM), C YYETOM KpeaUTHbIX
PUCKOB SMUTEHTa 3aMewarowmx obnuraumii (NpuaoxeHue 5).

[JebuTopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HANOroB M3 boaxeTa, a
Takxe aebutopckas 3a40/HKEeHHOCTb Mo Hanoram, céopam, nNowAnHaM B
6to0)KeTbl BCeX YpOBHeEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
ee rnoralleHus.

Cnucok obwux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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NMPNNOXEHWE 20. HEABUXWMWMOE MMYLLECTBO

Buabl akTuBoOB

HeanBuxmnmoe UMyLLLECTBO

Kputepumn
npuU3HaHns

[aTa BK/IOYEHUS HeaBMXMMOro nmyuwecrtsa B NN® - Hanbonee paHHAS
n3 gar:
- pata npueMa-nepenayn, nMOATBEPXAEHHAss aKTOM npueMa
nepegayn (He NpUMEHSIETCS B CNy4yae, eCnu HeABUXMMOE UMYLLLECTBO
npuobpeteHo y gpyron YK A.Y. MN®, B pe3synbTate peanusauunmu
HEeABWXMMOro uMyLLecTsa npu npekpaweHumn NNO);
- pata rocynapcrtBeHHOWM — perucrpauuMm  nepexoga  npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLEeCTBO K Brajesnbuam
MHBECTULNOHHbIX NaeB NMN®, noaTBepxaeHHas Bbinuckon n3 EMPH
(B TOM uncnie BO3HMKHOBEHME nMpaBa COH6CTBEHHOCTM B pe3ynbTaTe
pasgena/obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLNX B
cocTtaB uMyuwecrtsa NMNo)

Kputepun
npexkpawjeHus
npyu3HaHus

e [aTa BbI6bITMA HEABMXMMOrO uMyllecTBa — Haubonee paHHAS w3
nat:

- paTta npueMa-nepenayn, nNOATBEPXAEHHAs aKTOM npuema
nepegaym (He NnpuMeHseTcs Npu BbibbITUN HEABMXMMOIO MMYLLLECTBa
npu npekpaweHun NMNO);

- pgata rocypapCTBeHHOW — perucrpauuMm  nepexoga  npasa
co6CTBEHHOCTU Ha HeABUXMMOE UMYLLECTBO HOBOMY
npasoobnagatento (B TOM yuncne  npekpalleHus npasa
cobCcTBEHHOCTUM B pe3ynbTate pasgena/obveanHeHns obbekTa(oB)
HeABMXMMOCTM, BXOASLWEro B cocTaB uMyuwiecrtea MnNo);

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEeHHOM  perucrpaumert  nNuMKBMAauMM  HEABUXUMOIO
MMyLLEeCTBa, noaTBep)XAeHHas OOKYMEHTOM, BblA@HHbIM
perucTpmpyowmM oOpraHoM C OTMETKOM O perncrpaunmoHHOM
AEeNCcTBuUn.

CnpasegnmBas
CTOMMOCTbH

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpenensieTcs Ha
OCHOBaHMM OT4YeTa OueHWMKa, CcooTBeTcTBYylOWero TpeboBaHnaM
®epepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHAax", NMPUHSATbIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, YKasaHusa N2 3758-Y wu
HacTosAwmx Mpasun onpepeneHnsa CHA.

Mpn oueHKe cnpaBeasiMBOM CTOMMOCTM obbekTa HeaBUMXUMMOCTH,
Haxoaswerocs B onepauMoHHONM apeHae, no kotopon MND saensieTcs
apeHaojaTenieM, YCAOBMS apeHAHOro A0roBopa  AO/MKHbl - 6biThb
OTpaXeHbl  OUEeHWMKOM B  oueHke obbekTa  HeaABUXMMOCTH,
cocTasasowero aktnsebl MNO.

HAdara 7]
cobbiTHs,
npmBogswne K
obecyeHeHNro

CnpaBeanuBas CTOMMOCTb 06beKkTa HeABMXXUMOCTM NPU3HAETCS paBHOM

0 (Honb):

e B C/y4yae cobbiTUA, NpuMBOASLLErO K MNPU3HAHUID HEOABMXUMOIO
MMYLLECTBa HEMNPUroAHbIM A/ AafibHEWLWEero MCnosb30BaHus Mo
LeneBOMY Ha3HAa4yeHUio - C JdaTbl NosydeHuss oduuManbHOro
OOKyMeHTa 0 TakoM (pakTe;

e B C/Nyyae nepefaym no akTy npuvema-nepenavn HeaBUMXUMOrO
MMyLLeCTBa Mexay CTOpOHaMu rno A0roBopy U He nNpeaocTaBieHnn B
TeyeHne 6 (llectb) MecsiueB C AaTbl NMOAMMUCAHMS TaKOro akTa
npuvema-nepegaum BbiNMCKKM wu3 EMPH, noaTteepxaatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXMMOE WMYLLECTBO
BJaAeNbLlaM MHBECTULMOHHbIX naes MNO.
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MPUOXEHMWE 21. MPABA APEHAbI HA HEABWU)XXWUMOE MMYLLECTBO
(MOJIYYEHHBIE)

Bunabl akTuBOB
n/nan
ob6s3aresbCcTB

JloroBopbl apeHabl, apeHAaToOpOoM Mo KOTopbIiM aBnsietca YK A.Y. NN,
Knaccncpumkauma oorosopoB apeHAbl

B uenax npuMeHeHus KpuTepueB MpU3HaHUA W BbibOpa MeTOA0B OLEeHKMU
AOroBOpbl apeHabl KnaccupuumnpyroTcs B KavecTBe:

- KpaTKOCpOYHOW apeHabl - €ecnu Ha AdaTy Hadana apeHabl (Ha gaTty
Knaccudumkaumm 4orosopa apeHabl) CpoK apeHabl cocTaBnsieT He 6osiee 12
MecsiLeB. [1oroBop apeHAbl, KOTOPbIN COAEPXMUT OMNUMOH Ha MOKYNKYy obbekTa
apeHAbl, He SBNSIETCS KPaTKOCPOYHOW apeHaon;

- apeHAbl, B KOTOpOM O6beKkT apeHAbl MMeeT HU3KYK CTOMMOCTb - eCc/nu
cnpaBeanmMBas CTOMMOCTb O6bekTa apeHabl B HOBOM COCTOSIHUM  He
npesbiwaer 300 000 pyb6bnen. ApeHaaTop AO/IXEH OUEeHMBaTb CTOMMOCTb
obbekTa apeHabl Ha OCHOBE CTOMMOCTWN aKTMBa, Kak ecnun 6bl OH 6blal HOBbIM,
BHE 3aBMCMMOCTM OT BO3pacTa akTmBa. O6beKT apeHabl MOXeT MMETb HU3KYIO
CTOMMOCTb TOJIbKO B TOM C/lyyae, ecnu:

a) apengatop (YK A.Y. MN®) MoxXeT nonyuuTb BbIrogy OT MCMNOJSIb30BaHUS
obbekTa apeHabl 1Mb60 B oTAENBHOCTU, NMBO BMECTe C APYrMMM pecypcami, K
KOTOPLIM Y apeHaaTopa nmeetcsa cBo60AHLIN OOCTYN; U

6) 06beKT apeHabl He HAXOANTCS B CUJIbHOM 3aBUCUMMOCTM OT APYrMX aKTUBOB
WIN B TECHON B3aMMOCBSA3M C HUMMW.

YKasaHHble YC/NOBMS  aHaAU3UPYIOTCA  ynNpaBnsiowen KoMMaHuenm u
NOATBEPXAAKTCA MOTUBUPOBAHHbBIM CYXAEHUEM.

Cnpaseanveas CTOMMOCTb ob6beKkTa apeHabl onpeaenseTcs B COOTBETCTBUM C
yCTaHoBfeHHbIMM [lpaBunamm onpeaeneHns CYA MeTogaMM  OLEHKM
cnpaBeaMBoOi CTOMMOCTM ANS COOTBETCTBYIOLWMX aKTUBOB.

Ecnn apeHaaTtop (YK 4.Y. MN®) npenocTaBnsieT akTme B cybapeHay, rnaBHbIN
AOroBOp apeHAbl He yAO0BNEeTBOPSET KPUTEPUSAM Knaccndukaunmm B KayecTBe
apeHAbl aKTMBa C HU3KOW CTOMMOCTbIO.;

- MPOYMX AOrOBOPOB apeHabl.

[loroBop apeHAbl KnaccuduumnpyeTcs B CIeayoLWmnX CUTyaumsix:

A) 3akueHne oroBopa apeHaibl — B Hambonee paHHIOW U3 AaT:

- B gaty nepegaum YK .Y. MO obbekTa apeHabl N0 akTy npMemMa-nepenayu;
- B JaTy TrocynapCTBEHHOM perucrpauuMm p[oroeBopa apeHabl, ecin B
COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuiickon ®depepauum A0roBop
apeHAbl NOANEXUT roCyAapCTBEHHOM perncrpaunm;

B) npuobpeteHune B coctaB mmyuectea MNP HeaBMXMMOCTM, HaXOASLLENCS
Ha 3eMeflbHOM Yy4yacTKe, He nMpuHaanexalweM npogasuy Ha npase
co6CTBEHHOCTH

- B jpaTy roCydapCTBEHHOW perumcrpauum npasa obwen [01eBoW
Cob6CTBEHHOCTU BflagebLeB MHBECTULMOHHbIX naes MNMN® Ha npuobpeTeHHyo
HeABMXMMOCTb, €C/IM MHOE He NpeaycMOTPEHO caenkon (AOoroBopoM), Ha
OCHOBaHMWN KOTOPOM COOTBETCTBYHOLAS HEABMXMMOCTb bblna npuobpeTeHa B
cocTtaB umyuwectsea NMNo;

B) Bo3HMKHOBeHMe (nepegaya) npaBa apeHAbl MO MHbIM OCHOBAHUSM,
BKJ1tOYAa YCTYMNKYy nNpaB Mo AOroBOpY apeHabl
- B AATy BO3HUKHOBeHMS (nepegayn) npaBa apeHabl;
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) pobaBneHne npaBa NOSb30BAHMSA MO AENCTBYIOLWEMY AOFOBOPY apeHabl
OAHUM UM HECKONBbKUMUK 06beKTaMu apeHbl 3a OTAENbHYIO apeHAHYo nnaTy
(B aTOM cnydae nonyvyeHHOe npaBO MNOMb30BaHUA paccMaTpuMBaeTCs Kak
OTAEeNbHbIN AOrOBOP apeHabl):

- €C/In A0roBOp apeHAabl NOAMEXUT rocyaapCTBEHHOW perncrpaumm n obbLekT
apeHAbl HAX0AMUTCS B FOCYAAPCTBEHHOM MW MYHUUMNANbLHOW CO6CTBEHHOCTH
- B Haubonee paHHIO U3 AaT:

a) B p[aTy BCTYNJAeHMs B CWIy COOTBETCTBYIOLWEro cornaweHus
(AONONHUTENBHOrO CornalleHuns);

6) B paty nepegaun YK A.Y. MNO obbekTta apeHabl MO akKTy npuema-
nepefauu;

- MHa4ye - B aaTy nepegaum YK A.Y. MNO obbekTa apeHabl MO akTy npuema-
nepefauu;

[) B cnydasax nponoHraumm (yBenumuyeHust) Cpoka apeHabl Mo A0roBopy
KpPaTKOCPOYHOM apeHabl:

- B C/lydae BHECEHUS U3MEHEHWUI B YC/10BMS AOroBopa apeHabl — B Hanbonee
paHHIO 13 AaT:

a) B AATy 3aK/IIOYEHMS COOTBETCTBYHOLLErO corfaweHus ([OoMNOSHUTENbHOIO
COrnaweHns WUIn MHOW CAESIKN, U3MEHSIoLWEeN NpaBOOTHOLWEHMUS CTOPOH MO
AOroOBOpY apeHabl);

6) B paTy, Ha KOTOpPYK pacrnpoCTpaHseTcsa AENCTBME COOTBETCTBYHOLWLENO
cornaweHuns (A0MOJHUTENbHOIO COrflalleHns NN NHOM CAENKN, NU3MEHSIOLLIEN
NPaBOOTHOLLIEHWS CTOPOH MO AOrOBOPY apeHabl);

- B C/lyyae U3MEHEHUS CpoKa apeHAbl 6€3 BHECEHUS M3MEHEHWUI B YyCNOBUS
[OroBopa apeHabl

- B AaTy U3MEHEHNS1 CPOKa apeHAabl COrflacHO yC/I0BUAM AOroBopa.

Bo n3bexaHne COMHEHMIM, B C/lydae COKpaLLEHNsi CPOKA apeHAbl Mo AOroBopy
apeHAbl HE3aBUCMMO OT crnocoba M3MEHEHUS CPOKA apeHbl, 0roBOp apeHabl
He peknaccuduLUMpyeTcs B KPaTKOCPOUHYIO apeHay.

OnpepeneHve cpoka apeHAbl.

Cpok apeHAbl onpefensieTcs Mcxoas M3 peanbHOro Cpoka apeHabl C Yy4eToM
BO3MOXHOW NponoHrauun. Ecnu Ha pgaTy knaccudukaumm orosopa apeHibl
ynpagnsowas KoMnaHna obnagaer AOCTaTOYHOM YBEPEHHOCTbIO B TOM, 4TO
peanbHbIli CpOK apeHabl 6byaeT npesbliwaTbh 12 MecaueB, He3aBMCUMMO OT AaTbl
OKOHYaHMS CpoKa apeHAbl MO AOroBopy, TakOW AOroBOp apeHAbl HE MOXeT
6bITb KnaccMdrUMpoOBaH B KadecTBe KpaTKOCPOYHON apeHabl.

B cnyyae ecnu B COOTBETCTBUM C YC/TOBUAMK A0roBopa apeHAbl HEBO3MOXHO
onpeaenuTb NpeaenbHbIN CPOK apeHabl, @ TaKXe B Cllyyasx, Koraa peasnbHbin
CPOK apeHAbl C y4eTOM BO3MOXHOW MPOMOHrauum rnpesbillaeT CPOK apeHabl
no AOroBopy, B Uenax knaccudukaumu [0rosopa apeHAbl CPpOK apeHabl
yCTaHaBMBaeTcs Ha OCHOBaHMUMK 060CHOBAHHOro 3KCNEPTHOro
(MOTUBMPOBAHHOI0) CYy>XAEHWNA yNpasAstowWwen KoMNaHnm.

Mpn >TOM CpPOK He J[A0/KEeH npeBbllWwaTb CPOK Aaencteuma [Mpasun
noseputenbHoro yrnpasneHusa NNO.

Cpok apeHAbl, onpeaeneHHbii B COOTBETCTBMW C HACTOSALWMM MOAMYHKTOM,
NPUMEHSeTCS B TOM 4UCAe B UeNSX pacdeTa npuBeAeHHOW CTOMMOCTH,
OMNMCaHHbIA HUXe.

MpaBo apeHabl (akTMB B (popMe NpaBa NnoJib30BaHUA)
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MpaBo apeHabl (akTMB B (opMe mMpaBa MoJib30BaHUA) NMpU3HaeTCca B AaTty
Knaccudumkaumm COOTBETCTBYHOLLEro AOroBopa apeHibl B KayecTBe Npo4yero
AOroBopa apeHAabl 3a UCK/IIYEHNEM AOroBOpa apeHabl 3eMenbHOro yyacrka,
Ha KOTOpPOM pacnofiOXeHO HeaBMXMMOEe WUMyLecTBO - aktme [MNO,
YAOBNETBOPSIOLLEr0 OAHOBPEMEHHO CNeAYOWWMM YCI0BUSM:

-  XapaKTepuCTUKM 3EeMefbHOro Yy4yacTka, Ha KOTOpPOM pacrnofioXeHOo
HeABMXMMOE UMYLLEeCTBO - akTuB MND, B yacTHOCTM, ero rpaHuubl, 1 (Maun)
ycnoesmsi  [OroBOpOB, Ha OCHOBaHMUMU KOTOpbIX  OCYLLeCTBNseTCcs
WCNONAb30BaHWE TaKOro yyacTka, He npeanonaratT, YTO MMYLEeCTBEHHble
npaea Ha HeEro MOryT reHepupoBaTb CaMOCTOSATENIbHYIO 3KOHOMUYECKYHO
BbIrogy vnu 6biTb NpeaMeToM CAENKWN OTAEIbHO OT PacrnoflIoXKEHHOrO Ha HeM
30aHus (CTpoeHUs, COOpPYXXeHus),

- eC/IN CTOMMOCTb WMMYLLUECTBEHHbIX MpaB Ha TaKOW 3eMesibHblA Yy4acToK
yuyTeHa OLEHLWMKOM B COCTaBe CcrnpaBeanvBoi CTOMMOCTUM HEABUXUMOIO
umyLlecTtsa — aktuea NNO, pacnonoXeHHOro Ha TaKOM 3eMefNlbHOM y4yacTKe

Ecnn poroBop apeHAbl 3eMenbHOro y4yacTtka, Ha KOTOPOM PacnosioXeHOo
HeABUMXMMOE UMYLLECTBO — akTme [MN®, ogHOBpPEMEHHO He yAOBfEeTBOpSEeT
nepeyncneHHbiM yCnoBusM, TO MO TakKOMy AOroBOpY apeHabl NMpu3HaeTcs
npaeso apeHabl (akTme B ¢GopMe npaBa MoOJIb30BaHUS) MNpU YC/IOBUMU €ro
Knaccudumkaumm B KayecTse Npoyero Aorosopa apeHabl.

Ynpasnsawuwaa KoMnaHus B AaTy knaccudbukaumm [orosopa  apeHAabl
CoCTaBnsieT MOTMBMPOBAHHOE CyXAEeHWe O ChOCOHBHOCTU WMMYLLECTBEHHbIX
MpaB Ha COOTBETCTBYHWLIMA 3€eMeNbHblA  y4yacTok (C y4yeToM ero
XapaKTepUCTUK, B YACTHOCTMK, ero rpaHuu, n (uam) ycnoesuin OroBopoB, Ha
OCHOBaHMM KOTOPbIX OCYLLECTBASETCS UCNO/b30BaHMe 3eMefIbHOro yyacTtka)
reHepnpoBaTb CaMOCTOSATENIbHYI0 3KOHOMMYECKYK Bbirogy wam  6biTb
npeaMeToM Ccaenku OTAeNbHO OT PacrnoflIoXXKEHHOro Ha HeM obbekTa
HEeABMXXMMOCTU (34aHUS, NOMELLEHNS, CTPOEHUS, COOPYXEHUA U T. A4.).

06513aTenbCTBO MO apeHae.

Ob6sa3aTenbCTBO MO apeHae (Npu yCnoBMKU Knaccudukaumm oropopa apeHabl
B KayecTBe Npo4ero A40roBopa apeHAibl) NpMU3HAETCs B AaTy NPU3HaHWSA Npasa
apeHabl (akTmBa B ¢popMe nNpaBa NoJIb30BaHUSA), €C/IM U3 COAEPXAaHUS OTYETa
06 oueHke npaBa apeHabl (akTMBa B popMe MpaBa MOSIb30BaHMSA) B SIBHOM
BUAE He creayeT, 4yTo cnpaBednvMBas CTOMMOCTb MpaBa apeHAbl (akTuBa B
dopmMe npaBa nNoOMb30BaHWUA) onpeaesieHa OUEHWMKOM 3a BblYETOM
obsizaTenbcTBa NO apeHae (NpuBEAEHHONW CTOMMOCTM OyAywuMX apeHAHbIX
njaTexern No A0roBopy apeHAbl, apeHaaTopoM Mo KoTopoMmy siensietcs YK 1.Y.
NMN®).

Ecnn un3 copepxaHums oTyeTa 06 oueHKke B $BHOM BuAe Cneayer, 4to
cnpaBeanvMBass CTOMMOCTb npaBa apeHAabl (aktmea B ¢opMe npasa
nosb30BaHUA) onpeAeneHa OLEHLWWKOM 3a BblY4eTOM ob6s3aTenbcTBa no
apeHae (NpuvBeAeHHOW CTOMMOCTM O6yaAyliMX apeHAHbIX nnaTexen no
AOroBOpYy apeHAabl, apeHA4aTopoM MNo KoTopomy ssndetca YK A.Y. MUD) To
oba3aTenbCcTBa NO apeHae No A40roBopy apeHabl (KOTOpbIA KnaccuduumpoBaH
B KadecTBe nMpoyero A[Orosopa apeHabl) He npusHatTca. BmecTto
obsi3aTenbCcTBa NO apeHAe npuaHaeTcs 0693aTenbCTBO MO yrnsiaTe apeHAHOoM
nnaTol.

3aJaHMEM Ha oueHKY MoXeT 6biTb MpeayCcMOTPEeHO B SIBHOM BuAe ycCroBue
ydyeTta nmbo He yyeTa B COCTaBe CrpaBeanMBOi CTOMMOCTM MpaBa apeHabl
(akTvBa B (QopMe npaBa nNoONb30BaHUA) 06a3aTenbCTB NO apeHae
(npuBeAeHHOW CTOMMOCTU OyaylwmMx apeHAHbIX MAaTexen Mo [AOroBopy
apeHAbl, apeHaaTopoM Mo KoTopoMy asngetca YK A.Y. MNMNOD).
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O6s3aTtenbCcTBO NO yrnJlaTe apeHAHOM nnaatbl / pe6buTopckas
3aA40JDKEHHOCTb N0 aBaHCaM MO NOCTOSAHHOW 4YacTU apeHAHO nNaaTbl
(kpeauTOpCcKaa 3af0J/IKEHHOCTb MO ynJjlaTeé MNOCTOAHHOM 4acTu
apeHAHoMn nnaThbl).

MpuMeHsAeTCs B OTHOLIEHUN:

- KpaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOPOM 06beKkT apeHabl UMEET HU3KYI CTOUMMOCTb;

- MPOYMX AOrOBOPOB apeHabl, U3 oTyeTa 06 oueHKe npasa apeHAbl (akTuea B
dopMe npaBa MNoSb30BaHWA), MO KOTOPbIM B SIBHOM BuAe creayeT, 4To
cnpaBeanvMeas CTOMMOCTb npaBa apeHabl (aktmea B ¢opMe npasa
NoONb30BaHUs) onpeaeseHa OUEeHWMKOM 3a Bbl4eToM obsa3atenbcrtBa no
apeHae (NpuBeAEeHHON CTOMMOCTM OyaylWwMX apeHAHbIX naaTexen no
AOroBOpY apeHabl, apeHaaTopoM no Kotopomy sensetca YK 4.Y. MND);
NpoYnx AOroBOPOB apeHAbl 3eMeNbHOro y4yacTtka (3eMesibHbIX Yy4acTKOB), Mo
KOTOpPbIM B COOTBETCTBMW C HACTOSLWMUM [IpuMnoXeHneM He NpuU3HaeTcsa npaso
apeHabl (akTne B (popMe npasa Mosib30BaHus).

30ecb M pganee nNo TeKCTy Hactosiwero [punoXeHUs Mo pPacyeTHbIM
nepnoaoM rMoHMMaeTCs Nepuos BpeMEHU, 3a KOTOPbI aKTUUYEeCKN BHOCATCS
apeHAHble NnaTeXun No NOCTOSHHOM YacTW apeHAHOM nnaaTbl B COOTBETCTBUMU
C YC/IOBMSIMM [0OroBopa apeHabl C NepuMoaMYHOCTbIO, MpenyCMOTPEHHOM
YCNOBMSIMM COOTBETCTBYIOLLErO AOrOBOPa apeHabl.

ApEeHAHbLIA MnaTex Mo MOCTOSHHOW 4YacTu apeHaHoih niatbl (All) B TeyeHue
pacyeTHOro nepmoaa HauucnaerTcs:

B Kaxkayto gaty onpeaeneHusa CHA; u

B [AaTy BO3HWKHOBEHMA obs3aTtenbctBa MO ynnaTe MOCTOSSHHOW 4acTu
apeHAHON naaTbl COr/IacHO YCNOBUAM AOMOBOPA apeHabl,

ncxoast U3 pacyera:

t—t,+1
Al =Px ———— — ATl,_,,
te—t,+1
lpe:
All; — apeHAHbIn MnaTteXx NnoO MNOCTOSSHHOM 4YacTW apeHgHOM nnaThbl Mo
COCTOSIHMIO Ha i-TY0 AATy HAaYUCIEHUs B TEKYLLEM pacyeTHOM nepuoae;
All;_; — apeHAHbli nnaaTex Mo MOCTOSHHOWM 4acTu apeHgHOM nnaTtbl Mo

COCTOSIHMIO Ha nNpeabiaylwy AaTy HaA4YMCNeHUs B TEeKYLEeM pPacyeTHOM
nepuoae;

P - CyMMa apeHZHOro nsarexa no MOCTOSIHHOM 4acTW apeHAHOM nnaThl,
onpeaeneHHas NCxoas U3 yCsioBUIM COOTBETCTBYIOLLEro 4OroBoOpa apeHabl Uau
C NOMOLbI0 MeToAa annpoKCuMaunu;

t, — AaTa OKOHYaHMS pacyeTHOro Nepuoaa;

t, — AaTa Hayasia pacyeTHOro Nepuoaa;

t; — COOTBETCTBYIOLANA AaTa HAUMCNIEHMS apPEHAHOro njaTexa Mo NOCTOSHHOWN
yactm apeHgHon nnatbl (AIl) B pacyeTHOM nepuoae, Npu 3TOM ecnin gaTa
HauYMCIeHNs NMPUXOANUTCS Ha NocneaHnin paboumnii eHb pacyeTHOro Nepuoaa,
TO NoKasaTesb t; NpMpaBHMBAETCS AaTe OKOHYaHUsA pacdeTHoro nepmoaa (t,).
Mo COCTOSIHUIO Ha KaXAykw JAaTy Ha4yUCIeHus apeHAHOro njaartexa no
MOCTOSAHHOM YacTu apeHaHon nnatbl (All), a TakXe B Kaxaylo u3 aar:

AaTy onsiaThbl (B TOM 4YMcC/le YaCTMYHOW onJiaThbl) MOCTOSHHOW YacTn apeHA4HOMN
nnaaTbl 3@ COOTBETCTBYOLWMA pacHeTHbIN Nepunoa;

BO3HMKHOBEHMS rMepennaTbl MNOCTOSAHHOMW 4YacTM apeHAHOM nJaTtbl 3a
COOTBETCTBYIOLWMIM pacyeTHbIN nepuos no UHbIM OCHOBAHUAM,

onpeaensieTcs canbAo0 3adO0/DKEHHOCTM MO  ynsaTte MOCTOSHHOM 4YacTu
apeHAHoM niaTbl 3a COOTBETCTBYIOLWMI pacyeTHbIN nepuog no popmyne:

3a0/KEHHOCTD 3a pacueTHbIM nepuop = Omsata — Al],
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roe:

3a40/HKEHHOCTb 3a pacyeTHbI Nepnoa — canbAo 3a40/IKEHHOCTM NO yniaTte
MOCTOSIHHOW 4YacCTW apeHAHOM nJjaTbl 3@ COOTBETCTBYKOLMA pacyeTHbIN
nepvoa;

OnnaTta - npousBedeHHble nnaTexu (BKAOYas aBaHCbl) U (MIN) 3a4TEHHbIE
MO MHbLIM OCHOBAHMSIM CYMMbl B CYET MOralleHuWs apeHAHOro nnatexa no
MOCTOSAHHOM YacTu apeHAHon nnaTbl (AIl) 3@ COOTBETCTBYHOLWMNIA pacYeTHbIN
nepvoga.

B ToM cnyyae ecnm 3a40NXKEHHOCTb 3a pacyeTHbI nepuoa MpuHUMaeTt
NOSIOXKUTENbHOE 3HayeHWe, npu3HaeTcs AebuTopcKasi 3a[0/MKEHHOCTb MO
aBaHCaM MO MNOCTOSAHHOWM 4YacTM apeHAHOW nnaTbl 3@ COOTBETCTBYIOLLUM
pacyeTHbIn nepuoa. B ToM cnydyae ecnu 3afo0/mMKEHHOCTb 3a pacyeTHbIN
nepvoa NpUHUMAET OTpuuaTenbHOe 3HadeHue, MNPU3HAETCS KpeauTopcKas
33a[40/DKEHHOCTb MO ynjaTte MnOCTOAHHOM 4acTuM apeHaHOW nnaTtbl 3a
COOTBETCTBYIOLW NI pacyeTHbI nepuog (B abCONOTHOM 3HAYEHMN).

Ecnm cymMmy apeHgHoOro njartexa no nocTossHHOW YacTtu apeHgHon nnatol (P)
HEBO3MOXHO HaAEXHO ONpeaesnTb UCXOAS U3 YCNOBUIA AOroBOpa apeHabl, B
uensix onpepeneHMs CyMMbl apeHAHOro njartexa Mo MOCTOSHHOM 4acTu
apeHaHol nnatbl (P) 4ONYCTMMO NPUMEHSATb MeToAbl annpoKCUMaLumu.

Kputepun
npekpawjeHms
NMprU3HaHUs

MpaBo apeHabl (akTmB B (popMe npaBa NOJ&Ib30BaHUA) Mpekpallaer
npusHaBaTbCsa B Hanbonee paHHIO 13 aaT:
- B AaTy BO3BpaTa apeHAaoaaTento obbekTa apeHabl;

- B Cflyyae peanmsauum us coctasa mmyuwecrtsa NNO® HeaBMXKMMOCTH,

Haxoasiwenca Ha 3eMeNlbHOM Yy4yacTKe, He nmpuHaanexawem
BNnagenbLuaM MHBECTUMUMOHHbIX naesB MNMU® Ha npase obwiei goneson
COb6CTBEHHOCTM - B AaTy rocyAapCTBEHHOW permcrpauum npasa
cobctBeHHocTM (nNpaBa obwen pgoneBo COHBCTBEHHOCTM) Ha
HeABMXXMMOCTb 3a npuobpeTtaTenem;

- B AaTy nepegdaun (nepexopa) npaB M 0653aTenbCTB MO AOrOBOpPY
apeHAbl TpeTbeMy SNLY;

- B JaTy JIMKBMAAUMW KOHTpareHTa CcornacHo WHdgopmauum,
packpbiTon B oduuUMaANIbHOM AOCTYMHOM MWCTOYHMKE (B TOM 4ucre
3anucu B EMPKOJ1 0 nukBnaaunm KoHTpareHTa);

- B JaTy npeKkpalweHna [orosopa apeHabl Mo MHbIM OCHOBaHUAM
npeaycMOTPEHHbIM 3aKOHOM MM Ha OCHOBaHMW AOrOBOPA;

- B paTty Hadana npuMmeHeHua [lpaBun onpegenedna CHA c
BHECEHHbIMU W3MEHEHUSMM W AOMOJIHEHMSMUM, CBS3AHHbLIMKU C
npuseneHuem lNpasun onpegeneHmns CHA B cooTBeTcTBMe CTaHAapTy
HAY®OP nopsaaka onpeneneHnsi CTOMMOCTU YNCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIO poHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM ampektopoB HAYDOP 08.04.2025) - no ocHoBaHusaM,
npeaycMOTPEHHbIM B paspene «[lepexogHble  MOSOXEHUSA»
HacTtoswero MNMpunoxeHus.

0O6a3aTenbCTBO NO apeHae NpeKpalwaeT NPpM3HaBaTbCSA:

- B AaTy NoraweHus BCex apeHaHbIX naaTexen no AoroBopy apeHabl,
apeHaaTopoM no Kotopomy gaendetcsa YK A.Y. MNO,
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- NMpUX YCNOBMW MOralleHns apeHAHbIX NiaTexel B COOTBETCTBYOLLEN
yactTu - B Hanbonee paHHOL U3 gaT:

- B AaTy BO3BpaTa apeHaoAaTento obbekTa apeHabl;

- B C/Nyyae peanusaumm u3 coctaBa wumyuwectsa MND
HEeABMXUMOCTU, HaxoAsILeNncss Ha 3eMesIbHOM y4yacTke, He
rnpuHagsexawem BragenbuaM MHBECTULMOHHbIX naes MNMN®
Ha npaBe obuwel [oneBol COBCTBEHHOCTM - B  AaTy
rocygapCTBEHHOW perncrpaumm npaBa COBCTBEHHOCTMU
(npaBa obwen goneBoir cCO6CTBEHHOCTM) HAa HEABWMXMMOCTb
3a npuobpeTtaTenem;

- B AaTy nepegaum (nepexoga) npaB m obsaAzaTtenbCcTs Mo
[OroBOpYy apeHabl TpeTbeMy nuuy,

- @ TaKXe He3aBMCMMO OT OcCTaTKa 3a40JIKEHHOCTM Mo yniaTte

apeHAHbIX nnaTexen:

- B AaTy JNIMKBMAAUMM KOHTpareHTa COrjiacHo MHdopMauuu,
packpbiTOn B oduuMarbHOM AOCTYMHOM WMCTOYHUKE (B TOM
umcne 3anmcm B EMPIOJT 0 nMKkBMAAUMKN KOHTpareHTa);

- B AaTy MOSIHOro npekpauweHns obssatenbCTB Mo AOroBOpy
apeHAbl MO MHbIM OCHOBAHMUSAM.

- B [JdaTy Hayana npuMmeHenusa [lpaBun onpegenenHns CYA ¢

BHECEHHbIMM U3MEHEHWUAMU U  [OOMOJIHEHMSAMM, CBA3AHHBIMKM C
npueeneHneM lNpasun onpegenerna CHA B cootsBetcTBme CTaHaapTy
HAY®OP nopsaaka onpegeneHns CTOMMOCTU YNCTbIX akTUBOB NaeBoro
WHBECTULIMOHHOIO oHAa U CTOMMOCTU MHBECTUMLMOHHOIO nas (B pea.
yTB. CoBeToM gmpektopoB HAY®OP 08.04.2025) - no ocHOBaHuSAM,
NpeayCMOTPEHHbIM B pasgene  «[lepexofHble  MOJIOXEHUA»
HacTosawero MpunoxeHus.

O6s3aTenbCcTBO MO ymJiaTe apeHAHoOW nnartbl / pe6butopckasn
3aA0/1’KEHHOCTb MO aBaHCaM MO NOCTOAHHOW 4YacTuU apeHAHOM NaaTbl
(kpeauTopckas 3a[o0J/DKEHHOCTb MO YymnJjiaTe MNOCTOAHHOW YacTu
apeHAHOoMn naTbl) npekpallaeT Npu3HaBaTbCs:

- B AaTy NOJIHOro CnucaHus 3a40MKEeHHOCTM 3a pacdeTHbI nepuos (4o
HynS);

- B paty nepegaynm npas u o0653aTenbCTB MO AOroBopy apeHAbl
(NpekpalweHme npu3HaHMa  3a40J/DKEHHOCTM  OCyLUecTBiseTcs B
COOTBETCTBYHOLLEN YaCTH);

- B AaTy NNKBMAAUNM KOHTpPAreHTa CorfiacHo nHgopMaunm, packpbiTon B
odmunanbHOM AOCTYMHOM MUCTOYHUKE (B TOM uucne 3anumcm B EFPHOJT o
NIMKBMAAUMN KOHTpareHTa);

- B AaTy nNpeKpaweHuna npas u“ obs3aTenbCcTB Mo AOrosopy apeHabl no
MHbIM OCHOBaHuMAM, npeagycMoTpeHHbIM 3aKOHOAaTeE/IbCTBOM nn
AOroBOpoM apeHabl.

Mpaso apeHabl (akTMB B (hopMe npaBa NOJIb30BaHUS) MO NPOYMM
AOroBOpaM apeHabl, B ciydae npusHaHuA npaBa apeHabl (aKTuBa
B ¢opmMe npaBa nosib30BaHMA) B COOTBETCTBMM C HACTOALMM
Mpuno>xeHuneM.
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Cnpaseanueass CTOMMOCTb MpaBa apeHabl (aktmeBa B ¢dopme npasa
NONb30BaHUA) OoNpeaenseTcsa He3aBUCUMbIM OLLEHLLMKOM B COOTBETCTBUM
c TpeboBaHusMn degepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX oHaax",
NPUHATBIX B COOTBETCTBUM C HWUM HOPMATMBHbLIX aKToB, YkasaHus N°
3758-Y n HacToswumx Mpasun onpegeneHns CHA.

CnpaBeanuBasi CTOMMOCTb npaBa apeHAabl (akTmBa B ¢dopme npasa
Nosib30BaHWs) onpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM
cnpaBeasiMBOM CTOMMOCTU MpU BO3HUKHOBEHWM COObLITUS, BeayLlliero K
obecueHeHuto ([punoxeHuve 5).

O6s3aTenbCTBO MO apeHaAe No NMpoYMM AOrosopaM apeHpAbl, B
cnydae npusHaHus ob6s3artesibcTBa No apeHAe B COOTBETCTBUU C
HacTosawuM MNMpunoxkeHuem.

Cnpaseanusasi CTOMMOCTb obsa3aTenbcTBa no apeHge onpegensaerca no

dopmyne:
N M
PV = B LP
_Z(1+rn)Dn/365+Z m
n=1 m=1
Mpe:
N - KOJMYECTBO HEMOraweHHbIX [AEHEXHbIX MNOTOKOB (apeHAHbIX

nnaTexen) OT Tekywen patbl onpegeneHms CHA go gatbl OKOH4YaHUSA
CpOKa apeHAbl, CPOK NoralleHns KOTopbIX HE HACTYMNK/ MO COCTOSHUIO Ha
TeKkywyto aaty onpegeneHnsa CHA;

P, - CyMMa n-0oro pAeHexHoro rnoTtoka (apeHAHOro nnaTexa),
onpefeneHHas B COOTBETCTBMM C YC/IOBMSIMM [OrOBOpa apeHAbl Wuaun
paccyMTaHHas C NpUMEHEeHWeM METOAMKWU MPOrHO3UMPOBaAHUS AEHEXHbIX
MOTOKOB;

n — NOpPsSAKOBbIM HOMEP HenoralweHHOro AeHeXXHOoro notoka (apeHaHoro
niaatexa), CpoK noraweHns KOTOpPOro He HacTynwui Ha TeKylwyro aaTty
onpepeneHusa CHA, HauMHasa c Tekywen gaTtbl onpegeneHus CHA;

D, - KOMMYeCTBO AHel OT gAaTbl onpeaeneHns CYA oo paTbl N-0ro
JEeHeXHOoro noToka;

r, — CTaBKa ANCKOHTUPOBAaHUA B NPOUEHTAX roaoBbiX, onpeaeneHHasa B
COOTBETCTBMU C nocneaHnm absauem gaHHOro noapasaena,

LP, - CyMMa ocTaTka m-0ro apeHAHoro nnartexa (aBaHCOBOro nnartexa,
€cniM B COOTBETCTBUM C YCNOBMAMKM [A0roBopa apeHabl niaTexwu
OMNayMBaOTCS aBaHCOM), KOTOPbIW He nMoraleH Ha TeKywyl aaTty
onpepeneHns CHA n cpok onsaTbl KOTOPOrO NCTEK MO COCTOSIHUIO Ha AaTy
onpeaeneHna CHA;

M - KOMYEeCTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MiaTexen,
ecnM B COOTBETCTBUM C YCNOBMAMM [A0OroBopa apeHabl niaTexwu
OMJIauYMBaAOTCS aBaHCOM), KOTOpble He MnoraleHbl Ha TeKylyk AaTy
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onpeaeneHnsa CHA 1 cpok norawleHnsa KOToOpbIX HAaCTynua no COCTOSIHUIO
Ha Tekywyto aaTty onpeaenenmns CHA;

m - MOPSAAKOBbIA HOMep apeHAHOro nnartexa (aBaHCOBOro njarexa,
€C/iIM B COOTBETCTBMM C YCNOBUAMM [0roBopa apeHAbl iaTexu
OnaynBaloTCA aBaHCOM), KOTOpbIM He MoralleH Ha Tekyllyk aaTy
onpeaeneHna CHA 1 Cpok noraweHmns KOToporo HacTynua No COCTOAHUIO
Ha Tekylyto aaty onpegeneHus CYA.

B pacuer cnpaBegnuBoi CTOMMOCTM obsa3aTenbCTBa MO  apeHae
BKJ1H04AIOTCS HEMoralweHHble apeHaHble MaTeXM 3a BECb CPOK apeHabl.
B uensax pacyerta cnpaBensimBoM CTOMMOCTM oba3aTenbCTBa NO apeHae
[ATOM NoraweHns 4eHeXXHOro NoToka cuMTaeTcs AaTa, CoOOTBETCTBYHOLW AN
[aTe OKOHYaHMS MpefenbHOro Cpoka, YCTaHOBMEHHOro J[OrOBOPOM
apeHabl Ans onfaTbl COOTBETCTBYHOLEro AEHEXHOro noToka.

K apeHAHbIM nnatexaM OTHOCATCH:
a) dpeHAHbIE N1aTeXn no MOCTOSIHHOW YacTu aper,Hoﬁ nnaTthbl,

6) nepeMeHHble apeHAHble MAaTeXWN, KOTOpble 3aBUCAT OT MHAEKCa Un
CTaBKu;

B) CYMMbl, KOTOpbI€, KaK oXxuaaeTcs, 6yayT ynnadeHbl apeHaaTopoM Mo
rapaHTMaM NUKBUAALMOHHON CTOMMOCTH;

r) LueHa MCMOMIHEHMS OMUMOHA Ha MOKYMKY, eCliM UMeeTcs AoCTaTo4YHas
YBEPEHHOCTb B TOM, YTO apeHAaTop UCNOJSTHUT 3TOT ONUKMOH (OLEeHNBAETCS
ynpasnsoLwen KOMMaHuemn 7 [OBOANTCA no cBesleHuns
cneunannsanpoBaHHoro genosutapus B dopMe MOTMBUPOBAHHOIMO
cy>xaeHus).

Ecnn B COOTBETCTBMM C YCIOBUSIMM [0roBopa apeHAbl Benuv4vnHa
apeHAHbIX nnaTexern No NOCTOSAHHOM YacTW apeHAHOW nnaTbl 3aBUCUT OT
KaJacTpoBOM CTOMMOCTU apeHAYyeMOoro 3eMefibHOro yyacTtka, TO B Lensx
onpeneneHnst CyMMbl AeHeXHbIX NOTOKOB (P,) MeToAbl MPOrHO3MpOBaHMUSA
apeHAHbIX nnatexen He NPUMEHSITCA. B ykaszaHHOM cnydae BefMYmMHa
(cymma) aeHexHbIX NoTokoB (P,) onpeaenseTrcs MCXoas U3 AeNCTBYOLWNX
yC/OBMW A0roBOpa apeHAbl HA MOMEHT pacuyeTa.

B naTty ucnonHeHns obasatenbCcTBa No onnaTe apeHAHbIX niaTexewn no
[OroBOpy apeHAbl COOTBETCTBYHOLLMN apeHAHbI nnatex (AeHeXHbI’
MOTOK) WCK/KOYaEeTCa M3 pacyeTa crnpaBegnueBon croummoctn (PV)
obs3aTenbcTBa No apeHae.

B KayecTse CTaBOK OVNCKOHTUPOBaHUS MCNOJb3YHOTCS
CpefHeB3BELWEHHbIE MPOLEHTHbIe CTaBkM B uUenoM no Poccuiickon
depepaumnn (Mo pa3BepHYTON WKasae), packpbiBaeMble Ha odnUMaNIbHOM
cante baHka Poccum 3a Mecsu, Hanbonee 6MM3KNMIA K gaTe OUEHKWU, MO
KpeauTam, npeaocTaB/ieHHbIM KpeanTHbIMU OopraHmsauunsMm
HedMHaAHCOBbLIM OpraHu3auusiM, B TOM Xe BaJlloTe, YTO MU OLEHMBaeMoe
0653aTenbCTBO NO apeHAe, CO CPOKOM MpeaoCcTaB/ieHMs, nonagarowmm B
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TOT >Xe MWHTepBaja, 4YTO M CPOK, OCTaBLIMIACA Ha A[aTy OUEeHKM A0
noraweHns Kaxaoro COOTBETCTBYHOLLEr0 [AEHEeXHOro noToka no
oueHnBaeMoMy o06s3aTenbCcTBy No apeHae. CTaBKM KOPPEKTUMPYHOTCS Ha
N3MEHEeHWe KJIIOYEBOM CTaBKM B COOTBETCTBUM C MOAXOAOM, OMUCAHHbLIM
B NyHKTe 4.5 [MNpunoxenuns 4.

O6s3atenbCTBO NO ynJlaTe apeHAHOW nnaTtbl / pebuTtopckas
3a0J1X)KEHHOCTb MO aBaHCaM MO MOCTOAHHOM 4YacTU apeH[HOM
nnatbl (KpeauTopcKasa 3aA0J/KEHHOCTb MO ynJiaTe NOCTOSAHHOM
4yacTM apeHAHOM nnarthbl).

CnpaBeanuBasi CTOUMOCTb A€OUTOPCKOM 3a40/HKEHHOCTM NO aBaHCaM Nno
MOCTOSAHHOW YaCcTu apeHabl 3@ COOTBETCTBYOLWMIA paCYeTHbIN Nepnoa unm
KpPeanTOPCKOM 3a40/KEHHOCTM MO ynjaaTe NOCTOSHHOM 4YaCcTu apeHAHOoM
nnatel  (obs3aTenbctBa N0  ynslate  apeHaHoW  niathl)  3a
COOTBETCTBYOLWMI pacyeTHbIN Nepuos OLEHMBAETCS B CyMMe ocTaTka (B
abcontoTHOM 3HaYeHMM) Ha TekyLwylo gaTy onpegenenHns CHA.

CnpaBeasiMBasi CTOMMOCTb AeOUTOPCKOM 3aA0/KEHHOCTM MO aBaHcaM no
MOCTOSAHHOW 4YacTuW apeHAbl onpeaensieTcs B COOTBETCTBMU C METOAOM
KOPPEKTUPOBKN cCrnpaBeasiMBo CTOMMOCTM MNpPU BO3HUKHOBEHUM COObLITUS,
Beayllero k obecueHeHuto (MpunoxeHune 5).

lNMepexoaHble
MoJ1I0O>KEeHHs

Mpu3aHaHMe n NpekpaweHne NpM3HaHUA NnpaBa apeHabl (akTuBa B
cdopme npaBa nonb3oBaHnA) n/nnm obsasarenbcrea No apeHae no
AEeACTBYIOLMM AOroBOopaM apeHabl.

B pnaty Hayana npuMmeHeHusa lMpasun onpepeneHns CHA ¢ BHECEHHbIMU
W3MEHEHUSMU U AOMOJSIHEHUAMU, CBA3aHHbIMU C npuBeaeHuem [llpaBun
onpepeneHna CYA B cootBetctBme CraHpgapty HAYOOP nopsaka
onpegeneHnss CTOMMOCTU YUCTbIX AKTUBOB MaeBOro WMHBECTULMOHHOIO
¢doHAa M CTOMMOCTM MHBECTMUMOHHOro nas (B pean. ytB. CoBeTOM
ONPEKTOPOB HAY®OP 08.04.2025), MoJsIoXKeHus HacToswero
MpuIoXeHnsa NPUMEHSOTCS KO BCEM AENCTBYHOLWMM A0roBOpaM apeHabl,
no kotopeiM YK A.Y. TN® aBnaetca apeHAATOPOM, KaK K HOBbIM
Jorosopam apeHabl. lNMpu 3TOM Ans uenen knaccudunkaumm 4ENCTBYOLWMX
JOroBOpOB apeHAbl OCTaBLIMNCA CPOK apeHAbl OTCYUTbIBaeTcs no
COCTOSIHMIO Ha Hanbonee NO34H0OK M3 AaT:

- AaTy Hayana cpoka apeHAbl;

- jpaTty nocnegHen npofaoHraunmm cpoka apeHAbl (AaTy 3ak/o4veHus
LOMOSTHNTENBHOIO COrflalleHns, no KOTOPOMY YBENWUMBAETCHA CpOK
apeHabl).

Ecnn B COOTBETCTBUM C MNONOXEHUSAMU HacToawero [MpunoxeHuns
KpuUTepum npusHaHMa npasa apeHAabl (aktmea B QopMe npasa
nonb3oBaHus) u/mnm obasaTtenbcrBa No apeHae 6o1ee He BbIMONHATCS,
TO COOTBeTCTBylOWee npaBo apeHabl (aktme B @dopMme npasa
nonb3oBaHusa) w/mnm  0653aTenbCTBO MO apeHae  npekpallaer
npusHaBaTbCA B AaTy Hayana npumeHeHusd lMpasun onpeaeneHna CHA ¢
BHECEHHbIMU  U3MEHEHUSMM U AOMNOSIHEHUAMMK, CBA3AHHBLIMKU  C
npuseneHunem [lNpasun onpegeneHna CHA B cootBeTcTBMe CTaHaapTy
HAY®OP nopsaka onpegeneHmss CTOMMOCTUM YUCTbIX akKTMBOB MAaeBoOro
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WHBECTULIMOHHOIO (POHAA U CTOMMOCTM MHBECTMUMOHHOro nas (B pea.
yTB. CoBeToM gmpektopos HAY®OP 08.04.2025).

Ecnn no pencreyloliMM AOroBopaM apeHAbl npaBo apeHAabl (akTue B
¢dopmMe npaBa nonb3oBaHMA) U/ mnn o06s3aTenbCTBO MO apeHae paHee He
Npu3HaBasioCb U B TOM Ciy4yae, eCc/qiu B COOTBETCTBUM C MOMOXKEHUSMM
HacTosdwero [punoxeHuss npaBo apeHabl (aktme B ¢dopMe npaBa
nosib30BaHUSA) U/nnn ob6593aTenbCTBO MO apeHAe NMoaAeXnUT NMPU3HaHULD,
TO COOTBETCTBYyIKOWee npaBo apeHabl (akTme B ¢dopMe npasa
nonb3oBaHuns) wn/mnu o0653aTenbCTBO NO apeHAae MNpu3HaeTcs B Aarty
Hayana npuMmeHeHuna [lpasun onpepeneHns CYA C BHeCEHHbIMU
U3MEHEHUSMN N AOMONHEeHUAMMU, CBSA3aHHbIMKW C NpuBeaeHueM [lpasun
onpegenenna CYA B cooTtBeTcTBMe CraHgapty HAY®OP nopsiaka
onpeaeneHnss CTOUMOCTU YUCTbIX aKTUMBOB MAEBOro0 MHBECTULMOHHOro
doHAa M CTOMMOCTM MHBECTUMUMOHHOro nas (B pea. yte. CoBeToM
anpexktopos HAYOOP 08.04.2025).
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MPUNOXEHWE 22. AOroBoP YYACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHbLIN AOIOBOP

e lMyllecTBeHHble nMpaBa M3 [OroBOPOB yyacTus B [AOJIEBOM
cTpouTenbCcTBe (Jasnee - 4OroBOp y4yacTus B AOJIEBOM CTPOUTENBLCTBE
06BbEKTOB HEABMXMMOIo MMYLLECTBA);

e lMyllecTBeHHble MpaBa, CBsA3aHHble C BO3HMKHOBEHMEM [paBa
COBCTBEHHOCTM Ha O06BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBeplleHnsa ero cTpouTenbcTBa (Co3h4aHMe) M BO3HMKAaWLWMe U3
AOroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCS Opuandeckoe nuuo,
KOTOPOMY MNPUHAANEXWUT NpaBo COHBCTBEHHOCTM WM WHOE BelHoe
npaBo, BK/IOYas MpaBO apeHAbl, Ha 3eMesnbHblA Y4acToK,
BblAe/IeHHbIA B YCTAHOB/IEHHOM MOpsAKe ANS uenen CTpouTesnbCcTBa
obbekTa HeABUXMMOCTU, M (UAM) MMEeLWUM paspelleHne Ha
CTpOUTENbCTBO O06beKkTa HEeABUXKMMOCTM Ha yKa3aHHOM 3eMeSIbHOM
yyacTtke, nuMbo opuanyeckoe nuLo, WHBECTMpYloWee AeHeXHble
cpeactesa  MNAM MHOE  UMMYLLECTBO B CTPOUTENLCTBO Ob6bekTa
HeABMXMMOCTHU (Jasiee — MHBECTUUMOHHbBIA A0roBop).

e [ns porosBopa y4yacTusi B AOJIEBOM CTPOUTENIbCTBE 06BbEKTOB
HeABM>XMMOro MMyLlecTBa - MO JaTe, NpeaycMOTPEHHOW B
[OroBOpe y4yacTusi B I0JIEBOM CTPOUTENLCTBE 06bEKTA HEABUXMMOIO
nmyulectsa NN, Kak yyacTHMKA [0/IEBOr0 CTPOUTENLCTBA;

¢ [Ana NHBECTULMOHHOIO AOroBopa - Mo AaTe, NPeayCMOTPEHHON B
AoroBope.

e [laTa rocyaapCTBEHHOW peruvcrpaumu npasBa COHBCTBEHHOCTU Ha
HeABMXMMOEe UMYLLECTBO BragenbleB MHBECTUUMOHHbLIX naes MU0,
noaTBepXXAeHHas BbinMckon n3 EMPH;

e [JaTta nepegaun MNO® npas n ob6s3aTenbLCTB N0 AOrOBOPY TpeTbeMY
nvuy;

e [laTa npouyero npekpaweHums npas n ob6sA3aTenbCTB NO AOroBOpY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

OueHka cnpaBeanMBON CTOMMOCTM [0OroBopa Yy4dacTus B L0/1€BOM
CTpOUTENbCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULIMOHHOIO
porosopa (panee - OOroBopbl), NMPU3HAeTCs paBHOW CyMMe 3aTpar,
CBSI3@aHHbIX C  npuobpeteHnem npaB WU (dMHAHCMPOBaAHMEM
CTPOUTENbBCTBA MO YKa3aHHbIM A0OroBopaM.

CnpaBegnmBass  CTOMMOCTb  OOrFOBOPOB  yyacTuss B O0J1EBOM
cTponTenbCTBe O06bEKTOB HEABMXMMOrO MMyLLecTBa onpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeaIMBON CTOMMOCTU NpuU
BO3HWMKHOBEHWM COobbITUSA, Beagyuwero K obecueHeHnunto (MpunoxerHune 5).
Cnucok obwux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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NMPNNOXEHWNE 23. AOroBoOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

e MMylwecTBeHHble NpaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBISAETCS CTPOMTENBLCTBO (Cco34aHmne) 06 beKTOB HEABMXMMOIO
MMyLlecTBa Ha 3eMe/lbHOM Yyd4acTKe, KOTopbin (NpaBO apeHAabl
KOTOpOro) cocrtaenser aktmebl [MN® (ganee - p[oroBop Ha
CTpoUTENnbLCTBO (Co34aHMe) obbeKTa HEABUXMMOCTU);

e MMylwecTBeHHble npaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBNSIETCA PEKOHCTPYKUMSA 0O6BbEKTOB HEABMXUMOCTK (fanee -
[0roBopa Ha PEKOHCTPYKUMIO).

e na poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTta
HeABMXXMMOCTM - MO jJaTe BCTYMNJeHuMs B CWiy AOrosBopa Ha
OCyLLeCTB/IEHME CTPOUTENbLCTBA (CO3A4aHMs) 06 bEKTOB HEABUMXMMOIO
nMyllecTea, 3akstouveHHoro MNMN®, Kak 3aka3uMKOM CTPOMTENbCTBa
(co3pgaHuns) 06BbEKTOB HEABMXMMOIO MMYLLECTBA;

e [1ns norosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYMN/JEeHUs B cuny
Aoroesopa Ha oCyLlecTB/IeHMe PEKOHCTPYKLNMU obbekTa
HeaABUXMMOCTMH, 3aKJ/l04YeHHOro Mo, Kak 3aKa3uymKoM
PEKOHCTPYKUMNM 06beKTa HEABMXXUMOIO MMYLLLECTBA.

e [aTa nepenayn 06bEKTOB HEABUXMMOIO MMYLLECTBA MO OKOHYaHWU
CTpOUTENbCTBaA, NOATBEPXKAEHHAA aKTOM NpuemMa-nepeaayn;

e [ata nepepava MNU® npas 1 0643aTeNbCTB MO AOrOBOPY TPETbEMY
nuy;

e [laTa npoyero npekpalweHus npas n obasaTenbcTs No 4OroBOpy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM MU AOrOBOPOM.

CnpaBeanueas CTOMMOCTb AOrOBOPA Ha PEKOHCTPYKLMIO, CTPOUTENBCTBO
(co3paHmne) obbekTa HeABMXKMMOCTU NMPU3HAETCA paBHOM CyMMe 3aTpar,
CBSI3aHHbIX C NpMobpeTeHMeM nNpasB U PUHAHCUPOBAHUEM CTPOUTENLCTBA
/ PEKOHCTPYKLMM MO yKa3aHHbIM AOrOBOpPaM.

CnpaBeanuBas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3gaHme) obbekTa HEeABUMXMMOCTUM onpenensieTcsa B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKWU CrpaBeasIMBOA CTOMMOCTM
Npu BO3HMKHOBEHMW COBLITUS, BeayLlero k obecueHeHuto (MpunoxeHune
5).

Cnucok obuwmnx cobbitnii, npuBoasiwmMx K ob6ecueHeHuio, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 24. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/IAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NU® ABJIAETCSA
3AMMOJABLIEM

[JeHexHble TpeboBaHMa nNO KpeauTHbIM goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aKJ1ap,HbIMVI) M Aoroeopam BblAaHHbIX 3anmoB (p,anee
- ccyna)

Ana aeHexHbIX Tpe60BaHM NO KpeAUTHbIM AOrOBOpPaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa npenocTaBneHus kpeauTta (3arimMa) no Aorosopy,
NOATBEPXAEHHas BbINMCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuio A.Y. NMNo;

e [laTta nepeycTtynku npasa TpeboBaHWsA MO CCyAe HA OCHOBaHUMU
[0rosopa;

e [laTa nepexofa rnpasa 3a 3a/10roBoe MMyLLECTBO (ecnn TakoBbIM
ABNATCA NpaBa TpeboBaHMA U3 AOrOBOPOB 3aMMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3bICKAHWUSA Ha npeaMeT 3asora.

Ona AeHeXHbIX TpeboBaHUi N0 KPeAUTHbIM AOroOBOpPaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3aknaaHbIiMKu (aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKJaAHOW C YKa3aHMEM, 4YTO
BNnagenbuemM 3aksagHoOM SBASETCS ynpaBaslowas KoMnaHus
0.Y.MNo.

Ana aeHexHbIX Tpe60oBaHM NO KPeAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa NonHOro noraweHus kpeauTa (3amma), NoATBEPXKAEHHas
BbIMNCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha yNpaBAsoLYyo
komnaHuto 4.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBAHUMK
[0orosopa;

e [laTa NMKBMAAUMKM 3aEMLIMKA COrNacHo MHgopMaumu,
packpbiTon B opnumaribHOM AOCTYMHOM UCTOYHMKE (B TOM
umcne 3anucm B EMPIOJT 0 nukBMAaummn 3aemmka) B cayyae
OTCYTCTBUS/NMKBUAALMKN MOPYyUMTENS, ecnn 3aiim obecnedeH
nopy4YnTenbCTBOM;

e [laTa rocynapCTBEHHOM perucrtpauum npaBa CcO6CTBEHHOCTU
MA® Ha 3anoroesoe MMYLLECTBO, Hanpumep, NoaTBeEpPXAEeHHas
BbiNnuckon n3 EMPH - B cnyyae obpalweHns B3biCKaHUA Ha
npeaMeT 3anora B Buae obbekta HeABUXKXMMOCTU N MOCTYNNEHNS
B cocTtaB MN® 3anorosBoro MMyw,ecTsea;

e [laTa BCTYNJIEHMSA B CUJTY COOTBETCTBYIOLLENO peLleHus cyaa nnm
MHOrO cynebHOro akta, ecnMm uHasg gata unau nopsgok ee
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onpeneneHnsl He yCTaHOBJIEHbl B CaMOM pelleHuMn cyda Wam
cynebHom akTe;

e WHasa paTta npekpaweHusa npaB TpeboBaHUs MO KpeaUTHOMY
AOroBOpy WM  [OroBopy 3aMMa B COOTBETCTBUM  C
3aKOHOAATENbCTBOM UM YCIOBUAMM AOMOBOPaA.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHON HaAMUCKM Ha 3aKagHOM C yKa3aHMeM, 4YTo
HOBbIM BJflagesibLeM 3aKnagHoW SBASEeTCs CTOPOHHEE Nnuo;

e [laTa MOMHOro MCNOSIHEHNA 0693aTEeNbCTB 3aEMLLMKOM;

e [laTa rocynapCTBEHHOW permcrpaunmn npasa cO6CTBEHHOCTU Ha
3an0rosoe MMyLLeCcTBO, NOATBEPXAEHHas BbINUCKOM 13 EMPH -
B Cny4dae obpalleHus B3bICKaHWS Ha npeaMeT 3anora u
noctynsieHns B coctas NMAN® 3anorosoro nmyulecrsa.

CnpaBeanueas CTOMMOCTb CCyAbl B TEYEHWE MaKCMMasibHOro Cpoka,
npeayCcMOTPEHHOIrO AO0r0OBOPOM, oOnpeaensietca B COOTBETCTBUM C
MeTOAMKOW  onpeaeneHus crnpaBeasiMBoM  CTOMMOCTM  C  YYeTOM
KpeanTHoro pucka (MpunoxeHuve 5).

Ecnn foroBop He COAEPXWUT KOHKPETHOW AaTbl MOraweHus ccyabl, TO
Takas AaTa onpepenseTcs Ha OCHOBaHMK 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsolWen KOMMaHuuM, KOTOpoe
AO0MKHO coaepxaTb 0H60CHOBaHHbLIA BbIBOA O CPOKEe BO3BpaTa CCyAbl,
OCHOBaHHbIA, B TOM 4ucrie Ha cobCTBEHHOW npakTuke paboTbl C
aHanormMyHbIMM 3aeMwmkamm un (unm) obuwen PpbIHOYHOWM MpakTukKe
noraweHnst aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeceHMSI M3MEHEHUs B YCNOBUS OnpeaesieHnMs Cpoka
[OroBopa MaKCMMalbHbI CPOK oOnpeaensieTcas B COOTBETCTBMM C
M3MEHEHHbIM CpPOKOM CCyAbl, AENCTBYHOLWWMM Ha A[aTty onpeaesieHns
cnpaseasinBoM CTOMMOCTUM, MPUYEM HaKoneHne cpoka KpeauTa (3armMa)
HEe NMpouCxXoauT.

Cnucok obwux cobbiTnin, NpuBoAAWMX K obecueHeHuo, yKkasaH B
[MpnnoxexHun 5.
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NMPUNTOXEHNE 25. AEHEXXHBIE OBA3ATEJ/IbCTBA U3 KPEANUTHbLIX
AOroBorPoB U ,OroBorPoOB 3AMMA, NO KOTOPbIM NMN® ABJIAETCA

3AEMLINKOM

JeHexHble obs3aTenbCTBa W3 KpeaUTHbIX [OrOBOPOB M AOr0OBOPOB
MOJYYEHHbIX 3alAiMOB, MO KOTOpbIM MN®D aBAsSeTCa 3aeMWNKOM

- [daTa nonydeHums KpeaumTa (3aMMa) Ha OCHOBAHWM 3aK/OYEHHOro
[OroBopa, NOATBepXAeHHas BbIMMCKOM ¢ 6aHKOBCKOrO cyeTa,
OTKPbITOrO Ha ynpasnswowyto komnanuio A.Y. NMNoO

- [JaTta nepexoga k YK A.Y. NMN® obsizaTensctBa MO KpeauTHOMY
porogopy (moroBopy 3aMMa) Ha OCHOBaHuMM caenku (gorosopa,
cornaweHums).

e [aTa nonHoro noraweHuss 0653aTenbCTB M3 KPeaAUTHbIX
[OroBOpPOB M A0OrOBOPOB MNOJSTyYEeHHbIX 3aliMOB, NOATBEPXAEHHAS
BbIMNCKON C 6aHKOBCKOIro cyeTa, OTKPbITOro Ha ynpas/sioLLyto
komnaHuto 4.Y. NMNo;

e [laTta nepepaun obsa3aTenbCTBa MO KPEeAUTHOMY [AOroBOpy
(moroBopy 3aKMa) Ha OCHOBaHwuM caenkm (goroesopa,
cornaweHus);

e [aTa nvKBMaaumm KpeanTopa/3anMmogasua cornacHo
MHPOpMaLMK, packpbiTol B odpuuManbHOM  AOCTYMHOM
ncroyHnke (B TOM umcne 3anmcm B EMPKOJT o nukBupauumm
KpeauTopa/3anmoaasLa);

e [aTa npekpaweHunsa obasaTenbCTB MO KpeauTHOMY [AOroBopy
(poroBopy 3amma) NO NPOYMM OCHOBAHMSAM NPeAyCMOTPEHHbIM
3aKoHOAATeNbCTBOM WM (MNK) B COOTBETCTBUMM C YCNOBUSMU
Jorosopa.

CnpaBeanueas CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB W AOrOBOPOB 3aliMa, MOJsly4YeHHbIX B POCCUMCKUX py6nsax,
onpegensercs B CyMMe BCex MnaTexen Mo [0roBopy, KoTopble
ynpasnsawowasa komnavua A.Y. NMUO gomkHa OCyWecTBUTb B MOMb3y
Kpeautopa/3aMmogaBsla, a MWMMEHHO - CYMMY OCHOBHOrO Jonra u
HaKOMJIEHHbIE MPOLEHTHbIE BbIMaTbl MO COCTOSAHMIO HA AaTy OLEHKW.
Bce cyMMbl OKpyrnsoTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CCkpeaguTa/3aima (m= O4Am+ NP,
rge

CCkpeauTa/3aiiMa (1) — crpaBeanMBasi CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyrneHHas Ao 2 3HaKoB Mocie 3anaTon

OOy - CyMMa OCHOBHOrO Jonra no Kpeauty/3ammy Ha pgaty T
onpeaenseTcsi C TOYHOCTbIO 40 2 3HAKOB Moc/e 3ansaTon.
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MP¢t)y - cyMMa NpoueHTOB MO KpeauTy/3amMy K ynnate Ha gaty T.
OnpegensieTcs € TOYHOCTBIO 40 2 3HAKOB MNocne 3ansaTon.

T - paTa onpegenexHnst cnpaeBeasiMBon CTOMMOCTU KpeguTa/3aniMa

CnpaseanueBas CTOMMOCTb AEHEeXHbIX 0643aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB 1 AOrOBOPOB 3aliMa, NoJlyYeHHbIX B UHOCTPaHHOM BasoTe,
onpegenseTcs B CyMMe BCexX MaTexen no A[OoroBopy B BasoTe
Noay4YeHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas koMnaHus [.Y.
MN® gonkHa oCyLWeCcTBMUTb B N0OAb3Yy KpeauTopa/3anmoaasua, @ UMEHHO
- B CYMMe OCHOBHOIO Ao0/ira W MNpOUEHTHbIX BbiMJaTbl MO HEMY,
HaKOMMEHHbIX MO COCTOSIHMIO Ha AaTy OUEHKW, N NoJSly4YeHHas cymMma B
BaNoTe KpeawuTa/3anMa KOHBEpPTUPYeTCa B BantoTy onpegeneHus CHA
MN® B COOTBETCTBMM C TMOPSAKOM, YCTaHOBMEHHbIM [lpaBunamMu
onpegeneHua CHA. W cymMMa OCHOBHOro gosara, u cyMMa npoueHTOB B
BaNTe KpeauTa/3aMMa, a TakXe MnoJyyeHHas CyMMa B BantoTe
onpeaeneHna CHA okpyrnatoTcsa 40 ABYX 3HAKOB NOCAe 3ansTon.

CC kpepuTta/3anmac) = (OABan (m)+ MPBan (1)) * Kypc
lne

CC kpeauTa/3aimMa(r) - CnpaBegsMBasl CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrneHHas 40 2 3HAKOB Mocsie 3ansTomn

T - parta onpeaeneHus cnpasBeannBoi CTOMMOCTU KpeauTa/3anma

OBan(r) - CyMMa OCHOBHOrO AoJira no KpeamTy/3anMy Ha AaTy pacyeTa
cnpaBensinBoOM CTOMMOCTM B BantoTe KpeauTa/3ariMa, OKpyrneHHas Ao
ABYX 3HaKOB nocne 3anaTomn

MpBan(r) - cyMMa MpPoOUEHTOB K yniaaTe no KpeauTy/3anMmy Ha paty
pacdeTa crnpaBeanvMBoi CTOMMOCTM B BanTe KpeauTa/3anma,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocse 3anaTomn

Kypc - Kypc, No KOTOpOMY MpOM3BOAMTCA KOHBEpTaLus CTOMMOCTEM,
Bblpa)€HHbIX B WHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnacHo NopsAKy, YKasaHHOMY B HacToswux MpaBunax onpeneneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa ornpefensercsa Ha AaTy ornpeaeneHus
CYA c yuyetoM 06£3aTeNbCTB, BO3HWKAWOLWMUX COMMACHO YCNOBUSAM
[O0roBopa KpeauTa/3aliMa Ha yKa3aHHylo AaTy.

141




MPUJTOXEHWE 26. AOJIN B YCTABHbIX KANMUTAJIAX OBLLECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTanax POCCUMUCKMX O06LLeCTB C OrpaHWYeHHOW
OTBETCTBEHHOCTbIO (ganee — O6wecTso)

B cnyyae npuobpeteHnsa goner npu ydpexaeHun ObwecTtsa - Hanbonee
no3aHsasa n3 aaT:
e JaTa nepexopa npasa cOBCTBEHHOCTU Ha A0/0, NOATBEPXAEHHAS
Bbinnckon us ErPIOJ, nnu
e JaTa onsaTtbl YCTAaBHOrO KanuTtana.

[Jata nepexoga npaBa COOBCTBEHHOCTM HA A0, NOATBEPXAEHHas
BbiNMckon n3 EMPKOJ1 — B MHbIX cny4asax.

YBennyeHne  HOMUHaAbHOM  CTOMMOCTM  gonnm  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4YeHus AO0NAW NpU3HaeTCs [aTol, YKa3aHHOW B
Bblinucke n3s EMPKOJI.

B cnyuyae, ecnu nons unu 4YacTtb Agonu nepexoamt k O6uwectBy, TO
npeKkpalieHMe NpU3HaHUS OCYLLECTBNSIETCS C AaThl:

e nepexoga npaBa COOGCTBEHHOCTM Ha A0, MNOATBEPXAEHHOWM
BbiNnnckown mn3 ErPOJ;

e nonydeHus O6uwectBoM TpeboBaHua y4dacTHMka O6bwectBa o
npuobpeTeHnun Aonu;

e nonydeHus O6WeCTBOM 3asAB/IeHWS YydyacTHMKa O BbIXOAe U3
ObwecrtBa, ecnn npaBo Ha Bbixog w3 ObuwecTBa ydacTHUKA
npeaycMoTpeHo yctaBoMm O6uwectBa, B cnydae ecnam 06wectso
SABNSAETCS KPpeANTHOM opraHm3saumnen;

NCTeYeHnsa cpoka onnaTbl 4ONM B YCTaBHOM kanuTtane Ob6uecTsa;
WHblE AaTbl, NPeAyCMOTPEHHbIE AeACTBYIOLWMM 3aKOHOAATENbCTBOM.

[Jata nepexoga npaBa COOBCTBEHHOCTM Ha AONK0, MNOATBEPXAEHHas
BbliNuckon n3 EFPKOJ1 — B MHbIX cny4asax.

YMeHblleHMe  HOMMHaNbHOM  CTOMMOCTM  ponum  6e3  M3MeHeHus
KOJIMYECTBEHHOrO0 3Ha4YeHus A0NAM NpU3HAeTCs AaTol, YKa3aHHOW B
Bblinucke n3 EMPOJI.

CnpaBeanuBas CTOMMOCTb AONM B YCTaBHbIX KanuTanax pPOCCUIACKUX
obuwects C OrpaHMYEeHHOW OTBETCTBEHHOCTbIO oOnpegensaeTrcs Ha
OCHOBaHMW OT4YeTa OLEHLINKA, COOTBETCTByLWero TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHBLIX @oHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKTOB, YkasaHuma N2 3758-Y wu
HacToawmx Mpasun onpegenexHuns CHYA.

B cnyuae yupexaeHus obuectBa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHma gonen Obwectea B nMmywectee NMN® o nonyvyeHms nepeoro
OTYeTa OueHLWKnKa B TeyeHne He 6onee 5 (MaTtb) paboumx AaHen
cnpaseanmBas CTOMMOCTb AO/SIN, KaK BAOXEHWS B YCTaBHbIA KanuTan
onpeaenseTrcs Kak CTOMMOCTb YMCTbIX aKTUBOB ObLecTBa, NPUXoAALLMNXCS
Ha [OONK BNOXEHWS, @ MMEHHO B pa3Mepe CnpaBeasiMBONA CTOMMOCTU
BHECEHHOro uMyLlecTBa, onpeaeneHHon B COOTBETCTBUM C HACTOSALLMMM
Mpasunamu.
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B cnyuae BHeceHus gononHuTenbHoro Bknaga YK A.Y. MN® B Ob6wecTtso
(panee - Bknaa), 6e3 wm3MeHeHuss ycTaBHOro kanutana O6uecTtsa,
cnpaBeaniMBas CTOMMOCTb A40JIM B YCTAaBHOM KanuTane Obuwectsa A0/KHA
6bITb MepeoLeHeHa Ha OCHOBaHWMM HOBOMO OTYeTa OUEHLWMKa C AaThbl
3aUMCNEeHNs JAEeHEeXHbIX cpeacTB Ha cuyer O6bwectBa wam C  pathl
nepeperncrpauum Ha O6WecTBO UMyLlecTBa, NepedaHHOro B KadecTse
AONONHUTENbHOro Bkiaaa. B cnyyae Bo3BpaTta AOMNO/HUTENbHOrO BKlaaa
B BMUAE [AEHEeXHbIX CpeacTB WMAM MHOroO wumyulectea u3 ObuiecTsBa
cnpaBeasiMBas CTOMMOCTb B YCTaBHOM kanuTtane ObuwecTtBa gosxHa 6biTb
rnepeoLeHeHa Ha OCHOBAHMKM HOBOIO OTYeTa OLeHLWMKa C AaTbl NOSTy4YeHus
YK 4.Y. MN® nmywecTtea, nepegaHHoro O6uecTtBoM B KayecTBa BO3BpaTa
AOMNOMHUTENbHOro BKIaga.

B cnydyae wn3MeHeHuMs pa3Mepa ycTaBHOro kanutana ObuwectBa 6e3
W3MEHEHUs pa3Mepa 4OSIM B YCTaBHOM KanuTane ObuwecTtBa, a Tak Xe B
Cnyyae U3MeHeHusd pa3Mepa A0/ B CBA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6wectBa cnpaBea/sMBas CTOMMOCTb AOSIM B YCTaBHOM
kanutane ObwecTtBa Ao/kHa 6bITb NepecMoTpeHa Ha OCHOBaAHUM HOBOIO
oT4eTa oueHLMKa C AaTbl BHeceHus B EFPHOJT COOTBETCTBYHOLNX 3anmncen.
Cnpasegnmsas CTouMocCTb Aoam ObuecTBa paBHa HyJ1l0 C MOMEHTA, Koraa
nmywectso ObuiecTBa NOSHOCTBIO pacnpeaeseHo Npu AMKBMAAUMN UK C
Aatbl nony4vyenmsa YK A.Y. MN® B nonHoM obbeme onnaTty gonm ObwecTsa,
koTopown Bnageet YK A.Y. MO,

CI'IpaBeﬂ,J'IMBaFl CTOMMOCTb Ao0JZ1n, onpepensdeMada no OTYHETY oOueHWMUKa,
npun Hann4ymm Npm3HaKoB obecueHeHus, onpeaendeTrca B COOTBETCTBUN C
[MpunoxeHvem 5 B HacTtu Tpe6OBaHMVI K OTYHETY OUEHLWNKa.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHWUS
WHbIX CO6bITUN, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnncok ob6wmx cobbiTuin, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
NpuaoxeHnun 5.
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MPUNOXEHWNE 27. NTPOEKTHAA AOKYMEHTALUUA ANA
CTPOUTENBbCTBA UWJN PEKOHCTPYKLUMNUUN OBBEKTA
HEABMXXMMOCTMU

MpoekTHass AOKyMeHTauus AN CTPOUTENbCTBA WIN  PEKOHCTPYKLMMU
obbekTa HeABUXMMOCTU

Jata noanucaHus akTa npueMa-nepegayrM Mexay CTOpoHamMu Mo
[OroBopy noapsaa / Kynnav - Npofaxu.

e NcnonHeHuss pgoroBopa 3acCTpPOMLWIMKOM NpWU YCNOBWUM perncrpaumm
npaBa co6CTBEHHOCTU BfaAenbLeB WHBECTUUWMOHHbIX naeB MNP Ha
06beKkT HeaBMXMMOCTU, SIBASIOWMNCS NMpeaMeToM Takoro gorosopa/
NMCNONTHEHNE [0oroBopa 3acTpOMWMKOM MpU YCNOBUM perncrpaunm
U3MEHEHWI, MNpPOU3BEAEHHbIX BCEACTBME PEKOHCTPYKUMM obbekTa
HEeABMXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

o [Mepenava NMN® npas n ob6s3aTenbLCTB N0 4OrOBOPY nogpsaa / Kynam —
NpoAa)xu ¢ 3aCTPOMLLMKOM TPETbEMY NNLY;

e [lpoyero npekpalleHns npaB n 06s93aTenbCTB Mo A0roBopy noapsaaa /
KynaM - npofdaxu C 3acTpOMWMKOM B  COOTBETCTBMM C
3aKOHOZaTeNbCTBOM UM JOFOBOPOM.

CnpaBeanueas CTOMMOCTb NPOEKTHOMW AOKYMEHTauMn Ana CTpouTenbLCcTBa
WAN  PEKOHCTPYKUMM obbekTa HeABMXXMMOCTM  ornpefensercs Ha
OCHOBaHMW OT4YeTa OLEHLINKa, COOTBEeTCTByLWero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacToawmx MNpaswun onpegeneHns CHYA.

Cnpaseanmeasi CTOMMOCTb NPOEKTHOM AOKYMEHTaUnm, CTOMMOCTb KOTOPOW
onpegensercs OUEHWMKOM, MNpuM Haanumu npusHakoB obecueHeHus,
KOppeKTUpYyeTCs B COOTBETCTBUU C [IpunoxeHnem 5 B yactn TpebosaHui
K OTYETY OueHLUMKa.

OTpuuaTenbHoe 3ak/loYeHNe, MOJSYYEHHOE MO WUTOraM MNpoBeAEHUS
3KCMepTU3bl NPOEKTHOW AOKYMEHTaLMN.
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NMPUNOXEHWE 28. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (nNpoaaBLoOM LeHHbIX 6yMar no nepsoi
yacTtm gorosopa PEMO sasnseTcs ynpasnswowas komnanma [.Y. doHapa):
- Ob6sa3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOAYYEHHbIX
no NepBoK YacTn gorosopa npsmoro PEMO;

- LUeHHble 6ymaru, nepeaaHHblie ®OHAOM MO NepBON 4acTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMNO (nokynateneMm ueHHbiX 6ymar no
porogopy PEMNO no nepsoi uactu PEMNO gaBnsetca ynpasnsowas
koMmnanusa A.Y. ®oHaa):

- pebutopckas 3a40KEHHOCTb K MONYYEHUIO nepefaHHbIX AeHEeXHbIX
CcpeacTB No NepBoi YacTtu gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO N0 06PATHOMY BbIKYMY LLEeHHbIX 6yMar, NoNy4YeHHbIX Mo
nepBol 4YacTu, U peasn30oBaHHbIX 40 MOMEHTa UCMOJIHEHUS MO BTOPOU
yacTtm goroeopa obpatHoro PEIMO.

Aorosop npsimoro PENO:

e Ha gaTy UCNoJIHEeHUs nepBon YyacTtu gorosopa PEMO, npm3sHaeTcs
KpeanTopcKasi 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpeacts no nepsoy 4Yactm gorosopa PEMNO, yBenuueHHas Ha
CYMMY MpOLLEeHTOB, paccuyMTaHHbIX Ha aaTy onpeaeneHnsa CHA no
CTaBKe, NpeaAyCMOTPEHHOM 4OroBOpOM/6UpXKeBOI CAENKON;

e Ha [aTy UCNOMHEHUs BTOPOM Yactn gorosopa PEMO npouncxoant
npekpaweHue npu3HaHUA KpeaAUTOPCKON 3a[0/IKEHHOCTU B
CyMMe MNOJIyYeHHbIX [AeHEeXHbIX CpeAcTB Mo MnepBoKk 4yactu. B
cnyyae ecnn ucnosiHeHne obsaszatenbCcTB He 6yaeT BCTpeuYHbIM,
nog AaToOM WCNOAHEHMs BTOPOWM 4acTtu, npuHuMaetcs 6onee
no3aHAsA M3 AByX AaT: NOCTaBKU UK onnaThl;

e MpekpalweHne nMpusHaHMea LUeHHbIXx 6yMmar, nepefaHHbIX Mo
npsMmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha [aTy UCMNoNHeHus nepBon 4acTtu gorosopa PEMO npusHaeTtcs
nebutopckas 3aA0/HKEHHOCTb B pa3Mepe CYMMbl AEHEeXHbIX
cpencTts, nepepaHHbix ®OHAOM NO MNepBOM 4YacTM AOrosopa
PEMO, yBelMYEHHOW Ha CyMMYy MPOLEHTOB, pPacCYMTaHHbIX Ha
paty onpegeneHns CYA o cCcraBke, nNpeayCcMOTPEHHOM
[0roBopoM/6MpKeBON CAENKOW;

e Mpu3HaHMe UueHHbIX 6yMar, noay4YeHHbIX MO MepBOM 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOMHEeHUs BTOPOM yYacTtun agorosopa PEMO npouncxoant
npekpaweHne npusHaHus  AebUTOpPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMmar, Nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (ToNbkO B Cliyyae, eciM Ha
MOMEHT cnucaHmsa co cyeta AEMNO ueHHbIX 6ymar no caenkam
KOJINYEeCTBO Npu3HaHHbIX B NMN® ueHHbIXx 6yMar paBHO HYO), 40
MOMEHTa  WCNOJHEHWUs N0  BTOPOM  4acTu, rMpuU3HaeTcs
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ob6azaTtenbcTBo MN® no nprnobpeTeHmnio TakmMx LeHHbIX 6ymar ans
WMCNONHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanueas CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/KEHHOCTH
no porosopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX AEHEeXHbIX CpeaCTB MO MepBOM  4acTu
porosopa PEMO go MmoMeHTa ncnosHeHns BTOPOM YacTu gorosopa PEMO
C YYEeTOM MPOLEHTOB, Noasiexalwunx noayyeHuto/yniarte B COOTBETCTBUM
c ycnoemamu gorosopa PEIMO.

Ecnu ctonmocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMNO
CKOppeKTupoBaHa Ha CyMMy BbinnaT AOXOAO0B MO LEHHbIM bymaram,
nepefaHHbiM no porosopy PEMNO, wnAM CyMMy WHbIX BbINAarT,
ocyLwecTBAseMbIX B pamMmkax gorosopa PEMNO, To pacuyeT cnpaBeanvson
CTOMMOCTUN KpeauTopCKon/nebutopckon 3ag0/1KEHHOCTM MO AOrOBOPY
PEMO ocylecTBNSeTCS C yY4eTOM COOTBETCTBYIOLMX BbINIaT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepsoin yactn PEMNO B TedeHue nepuoga OT AaTbl UCMNOSHEHUS
rnepeson 4yactu gorosopa npsMoro PEMNO o gaTtbl UCMOSIHEHUS BTOPOW
yactn gorosopa PEMO kaxabin pabounii geHb onpenenseTcs coraacHo
Mpunoxenunto 2 HacTtoAwwmx MNMpasun onpeaenenns CHA.

CnpaBegnumBas cTouMocTb obsa3aTtenbctsa MNU® no npuobpeTeHuto
LeHHbIX 6ymar, paHee nonydyeHHbiX No gorosopy obpatHoro PEIMO um
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHUSA BTOPOM 4acTu CAeNnKu
obpaTtHoro PEMNO, onpepensieTtcs B pa3Mepe CrnpasensiMBon CTOMMOCTU
TakKUX LeHHbIX 6yMar B COOTBETCTBUM C [puaoxeHnem 2.

CnpaBegnmBass CTOMMOCTb  Ae€BUTOPCKOM  3a[0/IKEHHOCTU K
NoAy4YeHUI0 nepedaHHbIX [eHEeXHbIX CpeacTB MO MepBOM  4yacTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B ciydae BO3HUKHOBEHMUS
cobbiTnin, npuBoaswMx K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnuncok o06wmx cobbitnin, npumBoasiwmnx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHWE 29. MOAEJNIb OLEHKWMN AO0JINrOBbIX LUEHHbIX BYMAT,
HOMWUHUPOBAHHDbLIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N ONMPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHun/odeprbl — B3BELLEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoralieHus B
rogax, paccuymTbiBaeMbli No popmyne:

n

(t;—1)
Cp. B3B.CpOK = ; (CFi X W), (D
lne:

CF; - YyacTuyHoe (MK NoJIHOE) noralweHme HoMuHana B %
OT HOMUHaNa Ha AaTy pa3MeLleEHNA BbIMyCKa,

t; - Jata 4actuyHoro (MNM MOMHOro) rnoraweHus
HOMWHaNa;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsl), TO CpeAHEB3BELIEHHbIn CpPOK A0
noraweHmns/odepTtbl paBeH nepuoay OT AaTbl OnNpeaeneHnss cnpaseasnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycKe.

B cnyyae ecnu pgata oueHkM coBragaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro Cpoka NpomM3BoAMTCS OT AaTbl OLEHKW A0 Hanbonee paHHen
M3 gaTbl NoraweHnsa nnm gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHeEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol

NPOMEXYTOYHbIE OKPYrfeHUs He MNpPOU3BOASATCS, pe3ynbTaT BblpaXkaeTcs B

rogax, okpyrnsietcs no 4 3HakoB rnocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOe noraweHme OCHOBHOIO

A0Nra, HO BeJIMYMHbI MNorawaeMblX 4YacTenM He onpeaesieHbl Ha BeCb
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0XWaaeMblit cpok obpaleHnsa30, Takme CyMMbl CYUTAIOTCS YCTAHOBMEHHbIMU B
AaTy OKOHYaHWMSA KYMOHHOro rnepuoaa, MO MUCTEYEHUM KOTOPOro OHMU
BbIMJI@YMBAOTCS, W Y4YMTbIBAlOTCA B  pacyeTe O6bIX  BENYMH,
NpeaAyCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHune KpuBon 6eCKYnoHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
*CpefHEeB3BEWEHHOMY CPOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns aenosunta, unm
*"CPOYHOCTU MPOLEHTHON CTaBKM B C/y4asaX, NpeayCMOTPEeHHbIX HacTosWen
MeToauKn, nnu
salopaunm  6MpXeBOro WHAeKca B ClydyasxX, NpeayCMOTpPeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B Ciy4yasiX, onpefesieHHbIX HacToswen MeToankon.

lpumeyvaHue:

Mpn pacdete CraBkn KB 3HaveHMe CpoK onpegensieTtca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.1l.1. Hacrosiwen MeToamkwn), onpeneneHHole B AHSX,
nepeBoAsATCa NyTeEM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
NCNOMb3YOTCA AaHHbIE, Bbipa)XeHHble B MecsiLax, TO pe3ynbTaT onpegensiercs
KakK:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

30 Hanpumep — juist 06Mranuii ¢ UMoTeYHbIM MOKPLITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAnKa pacyéta KpuBOW 6GECKYMOHHOW AOXOAHOCTU TOCYAAPCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxei3t;

»HaMMyeckne napameTpbl G-KpMBOW MO COCTOSAHUIO Ha KaXAblil TOProBbii
[EHb.

Mpwn onpeneneHuu:

*"MPOrHO3HbIX 3HAYEHUM MHMNAUNM COrnacHo N.2.2.4 HacToswen MeToanku,

nwnn;

*"MPOrHO3HbIX 3HAYEHUS NPOYNX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacTosawen MeToankun, unn;

*"CTaBKW AUCKOHTMPOBAHUSA COrlacHo n.2.3 HacTosawen MeToamku

B pacyeTe MCNonb3ylTcs AMHaMuMyeckme napameTtpbl G-KpuBOW Ha AaTy,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaummn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTo4yHble OKpPYr/eHUst He MPOU3BOAATCS,
pe3ynbTaT BblpaXaeTcs B MNpoueHTaX, OKpyrnseTcs A0 2 3HaKoOB nocne
3ansTon.

2.METOAMKA OMNPEAEJIEHUA PACYETHOM LEHbI AOJIFOBOA LEHHOMU
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

B coOTBEeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBom LeHHoW 6yMmaru MeToAoM MpuUBEAEHHOM CTOMMOCTM 6yayLimX
AEHEXHbIX MOTOKOB Nno dopmyne (2):

31 Mertomyka pacuéra KpuBOil GECKyIIOHHOM JOXOIHOCTH OMYOIMKOBAaHA Ha caiite MocKoBckoil 6upxku. B nensx pacuera
CIpaBeINBON CTOMMOCTH HCHOJB3YeTCS PENaKIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHeCEHNN N3MEHEHHH B METOIMKY pacuéTa KpUBOW OECKYIOHHOW JOXOAHOCTH JaTa Hadasia UCIIOIb30BaHHSA
W3MEHEHHON METOJMKH B LIEJSIX pacueTa CIpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJBHO IO COTJIACOBAHHUIO CO
CIEIUAIU3UPOBAHHBIM JECTIO3UTAPUEM.
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PV = zn: Ch )
(1 + Y)(Dk—ﬂam)/365’
k=1
loe:

CF, - CyMMa KaxAoro [AeHeXHOoro roToka, onpeaeneHHas

cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo

n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUA, onpeaeneHHasl cornacHo n.2.3.;
Jara - AaTa onpeaeneHus crnpaBeanmBon CTOMMOCTH.

lpumeyvaHune:

Mpn pacyeTe NCNOMb3YIOTCS cneaytowmne noaxoabl K OKpYr/ieHuio:
OKpYr/1IeHMS NPOM3BOASTCS MO NpaBuiiaM MAaTEMATUUYECKOrO OKpPYreHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKoB
nocne 3ansTon;

PV, - ANCKOHTUPOBAHHbINM AIEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYI/IEHUS

He Npoun3BOASATCS, pe3yfbTaT He OKPYrsieTcs;
PV — obwasa cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT

OKpYrnseTcs Ao 4 3HaKOB Mocne 3ansTon.

2.2.®dopMmupoBaHme rpadpuka 6yayuimx AeHeXxHbiX NOTOKOB

2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmm rpadpuka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€EHEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHoOro goxoaa u“

AOMNOJIHUTEJIbHOIoO A0X0A4a B TEYEHUNE OXKXNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl

pacyeTta cnpaBeanMBoOM CTOMMOCTM (He BKOYasaA) A0 HauMeHbwen w3 aat

(BkNoyasn):

natbl odepTbl, 6bnmxanwenm K paTte onpeaeneHuss cnpasennmeou
cTOMMOCTM (He BKAWOYas AaTty onpeaeneHvs  cnpaBeannBomn
CTOMMOCTWN);

AaTbl NOSIHOrO NoraweHns, NpeayCMOTPEHHOW YCIOBUSIMWN BbIMycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAETCS:

AaTbl OKOHYaHUA KYMOHHbIX MEPMUOAOB, MO 3aBepLUEHUN KOTOPbIX B
cooTBETCTBMUMN C YCNOBUAMU BblMyCKa OCYLLECTBNAKOTCA BbIMN/aThbl
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KyNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnu npenycMOTpeHO) AaTbl BbinjaTbl
AOMONHUTENBbHOIO A0X0AA;

e JfaTa, 4O KOTOPOW onpeneneH oXxXnaaembl Cpok obpalleHms.

[eHeXxHble MOoTOKKU, BKI4ad KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUN C YC/ITOBUAMU BbliNyCKa.

Mpu dopMupoBaHMN rpadurka [AEHEXHbIX MOTOKOB B LENax pacyeTa
crnpaBeasiMBOM CTOMMOCTU LIEHHbIX ByMar OCYLLECTB/ISIETCS MepecMoTp 6yayLumnx

JIEHEXHbIX NMOTOKOB NPX HanN4YMm o6HOBMEHHOW MHMOpMaLUmn32:

0 BE/INYMHE CTaBKM KynoHa (418 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXMAaeMbl CpoK obpalleHuns) — HoBoe
3HAYeHMEe CTaBKM KyMnoHa CYMTaeTCss YCTAHOBMEHHbIM B AaTy Hadana
KynOHHOroO nepuoaa, O6numxkanwero K AaTe YCTaHOBMEHUS CTaBKu
(KynoHHOro nepuoga, Ha KOTOpbIA CTaBKa YyCTaHoOBfeHa, unm 6onee
paHHero KynoHHoro nepmoga, A0 Ha4ana KOToOporo CTaBka yCTaHOBMEHA);
O BeNIMYMHe norawaemMomn 4acTm OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MpeayCMOTPEHO YaCTM4YHOE noraweHme OCHOBHOro Aosira, Ho
CyMMbl MoratiaeMblX 4YacTel OCHOBHOrO AoJira He onpeaeneHbl Ha BecCb
0XUAaembin CpoK obpalleHuns) — BeSIMYNHbI NoralaeMom 4acTn OCHOBHOIO
AONra CYMTAKOTCA YCTAHOBJ/IEHHBbIMM B  AATy OKOHYaHMSA KYMOHHOro
nepuoga, MNO MWCTEYEHMWM KOTOPOro MpPOM3BOAMTCS COOTBETCTBYHOLLASA
BblM/1aTa paHee HEM3BECTHON CyMMbI33 (3a UCKITIOUYEHUEM LIEHHbIX ByMar C
NHOEKCUPYEMbIM HOMUHAIOM);

0 BenmunHax (BKOYas NepeMeHHble, 3HaYeHNe KOTOpbIX He 3aBUCUT OT
peweHns 3MUTEHTA), CYLWeCTBEHHbIX ANs pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHAX, CYLLEeCTBEHHbIX A/ pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

Ans [onroBbiX UEHHbIX 6yMar, Mo KOTOPbIM MNpPeayCMOTPEHO YacTUYHOEe

norawleHmne OCHOBHOIO AoJira, HO BE/IMYUHBLI NorawlaeMoro OCHOBHOIMo AoJjira He

onpeaesieHbl Ha BeCb CPOK O06palleHusi, CyMMbl ByayLIMX AEHEXHbIX MOTOKOB

paccynTbiBalOTCA WUCXOoAA W3 OCTaTKa OCHOBHOIO Ao0Jira Ha AaTy pacyeTa,

32C yyeroM maHHOTO yCJOBMS O JaTe Hayaja MPUMEHEHHsS pPaHEe HEU3BECTHBIX BENMUYMH (CTABKH KYTOHA, CYMMBI
MIOTaIIaeMoro OCHOBHOTO JIOJITa, 32 UCKITIOYSHUEM OOJUTaIiii C MHAEKCHPYEMBIM HOMHHAJIOM ) BBITTOJHSIETCS pacdéT HHBIX
IoKa3arese, MpelyCMOTPEHHbIX HAacTosed MeToquKo.

33 TIpu >TOM mepecyeTy MOUIEKAT B T.4U. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 32 AaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMOHHOT'O IIEpHO0/1a, IO OKOHYaHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATa OCHOBHOI'O J0Jra.
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onpeaenéHHOro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM MoraweHus (3a
NUCKMIOUYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C N.2.2.2).

Ans 4ONroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEepeMeHHble NnapaMeTpbl, MCMOMb3yeMble AN pacyeTa COornacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK o0b6paleHusi, CyMMbl
B6yayLlWMX AEHEXHbIX MOTOKOB PacCUMTLIBAIOTCS MCXOAS M3 M3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHass BennumHa
[OMOJIHUTENBbHOrO0 A0Xo4a Ha AaTy NpUMHUMAeT oTpuuaTeNlbHOe 3HavyeHue, TO
JAEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX LEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BKJ/IIOYEHbI MEpPEMEHHbIe, 3HAaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNIbHass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMHANbHOW CTOMMOCTM Ha pJaTty onpeaeneHuss cnpasennnBowm
CTOMMOCTW, CpOKa A0 AaTbl AEHEXHOro noToka W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM ANs COOTBETCTBYOWero nepnoaa no ¢opmyne (3):

Dp—Dy_q

HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

loe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NnoTokKa;

HOMHWHAJN UH,_; - BeIMYMHA HOMMWHANA, paccyYnTaHHada Ha JgaTty
npeaLwwecTByOWEero 4eHEXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBeaMBOM CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngaeTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Be/n4YMHa HOMWHaNa Ha Aaty
onpegeneHnsa cnpasenivBon CTOMMOCTH;

[TIPOTHO3 UIlll,,_; - NPOrHO3HOE 3HayeHune UHDIAUMKN, onpenesieHHoe
Ha AaTy npewecTByOWero AeHexHoro notoka (n-
1).

Ona AonroBbIX LEHHbIX 6YMaI' C MHAeKCnpyemMmbiMm HOMWHAJZIOM, B pac4yeT
BE/IMYNUHBI KOTOPOIro BKJ/IlOYEHbI NepeMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT
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pelleHns SMUTEHTA, U NpU 3TOM NpPeayCMOTPEHA €ro aMopT13aunsl, HOMMHaNbHas
CTOMMOCTb PacCUYMTbiBAeTCs Ha AaTy KaXAoro [AEHEeXHOro MnoToka C Y4yeToMm
npeawecTBYOWEro YaCTMYHOro NoraleHnss OCHOBHOMo AoJira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
loe:

HOMHWHAJI UH',,- BeIMUMHA HOMMHaNa C y4eToM ero aMopTmsauum - MCKomoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTMYHOro MNoraweHus OCHOBHOro aonra c
AaTbl pa3MeweHns BbiNnycka (He BKA4Yasg 4YacTUyHoe
noraweHme OCHOBHOIO A0Jira B COCTaBe [AEeHeXHOro noTtoka
n);

HOMUHAJI UH,,- BENn4nHa HoMmHana 6e3 yyerta ero aMmopTusaumm - 3Ha4yeHue,
paccCyMTaHHOe Ha [AaTy COOTBETCTBYIOLWEro JAeHEeXHOro
notoka no dopmyne (3) 6e3 yyeta 4aCTUMYHOro NorawieHus
OCHOBHOIO AoJira C AaTbl pa3MelleHus Bbinycka (C yyeTom
WHOEKCUPOBAHUSA BEMYMHbI HOMWMHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHus BbinycKka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa AO0Nlel 4YaCTUYHOro noraweHus HOMMHana c
AaTbl pa3MeLleHnd BbIMyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasa A0NK YAaCTUYHOrO MNoraweHus HOMWHanNa B
COCTaBe AeHeXHOoro rnoToka n).

B pacuyer CyMMbl AeHeXHOro mnoToKa BKYAeTCa CyMMa YacCTUYHOro
noraweHma OCHOBHOro AoJira, ec/in OHO NpPefyCMOTPEHO YCNOBUAMMU BbIMyCcKa B
AaTy AEHEXHOro rnoToka, paccuymtaHHas no dpopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x ]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nCKOMas BEMYMUHA YAaCTUYHOIo noraweHnsa HomMmHana
B ATy COOTBETCTBYIOLLEr0 AEHEXHOr0 NOTOKA;

HOMHWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amMopTuMsaumm -
3HayeHue, paccynTaHHoe Ha aarty
COOTBETCTBYIOLLErO AEHEXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aosra ¢ AaTtbl pa3MelweHus Bbinycka (T.e. TONbKO C
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Y4EeTOM WHAEKCUPOBAHUS BEIMYMHbLI  HOMMHana,
yCTaHOB/IEHHOM Ha AaTy pa3MeLleHns Bbinycka);
HOMMWHAIJI - BE/MYMHA HOMMHanNa Ha A[aTy pa3sMeLlleHuns
Bbinycka (6e3 yyeTta MHAEeKCcaumMm n amopTusauun);
J10J11 AMOPT,, - [0ONS 4YaCTMYHOro noraweHuMs HOMMHana B AaTy
AEHEXHOro noToka n.

2.2.3.BennynHa nepeMeHHON CTaBKM KynoHa.

Ona  ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpezenieHbl HA BECb OXWMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKUM MHCTPYMEHTQ,
pacCUYMTbIBAKOTCS:

e [ON8 UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEeHTa, -
ncxoas n3 CtaBku, onpeaeneHHoOM C y4eTOM NPOrHO3HbIX 3HAYEHUM TaKnX
nepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbIMOJSIHSAETCA No dopmyne,
onpefeneHHON YyCNOBUSAMM BbiMycKa),

e 718 NPOYUX LEeHHbIX byMar — ncxoasa U3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHOro nepuoza.

PacueT cTaBOK BbINOJIHSAETCS OTAE/bHO A5 KaXKA0ro KyrnoHHOro nepmoaa.

Ecnn B KauecTBe nNepeMeHHOro napaMeTpa ANs pacyeTa CTaBKM KynoHa
YCOBMSAMW BblNyCKa WHCTPYMEHTaA npeaycMoTpeHa «CTaBka WMHONSUUM»> N MHas
«CTaBKa [OEHEXHOro pblHKa»34, 3HayeHMe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccyMTbiBaeTCa No opmyne, NnpeayCMOTPEHHOW YC/I0BUSMUM BbiMyCKa NUCX0Aa U3
MPOrHO3HOIro 3HayeHust UHMAAUMKN, COOTBETCTBYHOLWEro KYNOHHOMY MNepuoay, U
NMPOrHO3HOIo 3HAYeHUSI WMHOW CTaBKM [OEHEeXHOro pblHKa COOTBETCTBYIOLLEN
cpoyHocTu (nyTeM BblbOpa MaKCUMManbHOr0O W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBoOM CTOUMMOCTM OCYLLUECTBASETCS nepecMoTp
byayLlinMxX [OEeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHQopMauum o
3Ha4YeHMAX CTaBKU KyrnoHa. HoBoe 3HayeHne CTaBKU KyrnoHa npuUMeHsieTcs ¢ AaThbl
Hayasa COOTBETCTBYILWEro KynOHHOro nepuoga, O6nmxanmwero K parte
yCTaHOB/IeHNs CcTaBku (HO He No34Hee AaTbl Hadana KYMNOHHOrO nepuoaa, Ha

34 Hanpumep, MAX (undsums; KimoyeBas cTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, uin 6onee paHHEro KymnoHHOro nepuoaa, Ao
Hayasia KOTOpPOro CTaBkKa yCTaHOBMEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs nHNaumMmn
ONna nNporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYeHUs:
"«BMeHeHHOMN» nHdnaummn (ganee takxe — BUML, INF);
"3KCMEPTHbIM MNPOrHo3 o 6yaywmx 3HadeHuax WHNaumMn - B Clydae

OTCYTCTBUS 3HAYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYHOLWMX
nepuoaoB. B KauyecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX
napameTpoB  WUCMONb3YyTCA NPOrHO3bI couManbHO-3KOHOMNYECKOro
pasBuTMs  MuMHUCTEpCTBa  3KOHOMMYECKOro  pasButms  Poccumnckon
depepauumnss,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTr 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nNporHosa uHdNsunm
NCMOSIb3yeTCH 3Ha4YeHne «BMeHEeHHOW» MHMNaunm ang sbinycka O®3 52002RMFS,
paccumTaHHoe no ¢opmyne (5) kak pasHumua Mexay CtaBkon KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BeLWEeHHOW AOXOAHOCTbO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepumoaoB, HaudMHawLWKMXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCs  3HaudeHue,
paccuntaHHoe no cgopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®P3 52002RMFS n 52003RMFS:

_ 5200352002 (1 + ]NFS2030/10())f52003
INF3029-2030 = OKPYTJI (1 + INFop9,9/100)t52002 11,4 |=*100, (6)

lpe:
INF<3030 = KB/l52003 — YT Ms3003, (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno _ekonomicheskogo razvitiya
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INF<;058 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

ts2002s t52003 - 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocne 3ansaTon;

KB/ls2002, KBls2003 - 3Ha4yeHue CraBku KB B TOukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMss003 - CPEAHEB3BELLEHHAas AOXOAHOCTb K MoraweHuto
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha paTty
oueHkun, nybnnkyemass MocKkoBCKOW Bupxen.

Ans Bcex nepuoaoB, HauyMHawwWwmMxcs B npomexyTtke ¢ 2031r. go 2032r.
(BkAO4asa), B KadectBe MNpoOrHosa WHONSUMKM  UCNOMb3YeTCa  3HaudeHwue,
paccuymTaHHoe no dopmyne (8), ncxoasa uU3 3Ha4YeHUN «BMEHEHHOW» WHMNaUnn
BbiNnyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.]]

t52004~t52003 | (1 + INF. 100)%s2004
j( /1000 )

(1 + INF<3030/100)¢s2003
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HayeHue <«BMEHeHHOW» WHIAAUNMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no

dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
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3ansaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMNM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
t52003, t52004 - 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax c TOYHOCTbIO
00 4-X (4eTblpex) 3HAaKOB Nocne 3ansaTon;
KB 52003, KB52004 - 3Ha4yeHue CraBku Kb B TOuKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52003RMFS,
52004RMFS;
YTMs,003, YTMs3004 - cpeAHeB3BelWeHHas A0X0AHOCTb K NoralleHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnmkyemas MockoBckoun bupxen.
Ona Bcex nepumoaoB, HaudMHawLWKMXCa B rnpoMexyTtke ¢ 2033r. go 2033r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,
paccyntaHHoe no ¢opmyne (10), ucxoas M3 3HAYEHUN «BMEHEHHOW» MHMNAUNK
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPVYTJI

ts2005-t52004 [(1 + INF. 100)%52005
j( <2033/100) )00 a0

(1 + INFo3032/100) 52008

rae.

INF<3033 = KB/l52005 — YT Ms53005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WHIAAUnMn ang
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

INF.5033 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans

Bbinycka O®3 52005RMFS, paccumtaHHoe no
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dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaTt pacdeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
t=2004» t52005 - 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocne 3ansaTon;
KB/52004 KBs200s - 3Ha4yeHue CraBku KB B TOuKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMz5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoOralleHuto BbiMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnmkyemass MOCKOBCKOWM
bupxen.

[lpumeyvaHue:

Mpn  BbINONHEHUM  pacyeTa  INFyp59-2030, INFa031-2032 3Ha4YeHuUs
nokasatenei INF,gz3-2033; INFezo28, INFez030, INFoz032, INFepgss, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcsa
3HAYEHUSIMWN B NpOLEHTaX, NepeBoAsATCs B 3HAaYEeHNS B A0NSX eAnHUUbI (MyTem
AeneHus Kaxxaoro n3 Hux Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET
3HAYEHUIO B MPOLIEHTAX, OKPYrNEeHHOMY A0 2 3HAKOB Mocne 3ansTon.

Onsa Bcex nepuonoB, HadumHawwmxcsa ¢ 2034 r., B KayecTBe MNpoOrHosa
MHDNALNN NCMONb3YETCHA SKCNEPTHbIM NPOrHO3 NHMNSUMN.

Ecnn cpok noraweHunss A0NroBoro MHCTpyMeHTa He npeBbiwaet 2034 r. u
OTCYTCTBYIOT MHbI€ MPOrHO3HbIE 3HAaYEHNS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
3KCNEpPTHOro nMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CrnpasBeanmseomn
CTOMMOCTU MPU3HAETCHA HE3HAUYUTENbHbIM, pacyeTHas LeHa LueHHOW 6yMmarn MmoxeTt
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX cny4dasax (NMOMMMO MHDASUNNK
MCNONb3YITCA UHble HeHabngaeMble AaHHbIE AWM CPOK MoraweHus npesblwaeT
2034 r.) BAMSAHNE 3KCMEepPTHOro NporHo3a MHMOASUMM NPU3HAETCA 3HAYNTENbHbIM,
pacyeTHasa LeHa LueHHoW bymarm knaccmduumpyeTcs B YpOBEHb 3.

2.2.5.MpOrHo3Hble 3HAYEHUS MPOYNX NMEPEMEHHbIX NapaMeTpoB
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MpOrHo3sHbie 3HAaUEHUA «KOPOTKUX> CTaBOK AEHEXXHOro pbiHka (ana
naasaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJIEHUS AEHEeXHbIX
cpeactB A0 1 MecsiLa BK/1IOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCA chneayrwowue
niaasatowme npoueHTHble CTaBKKU, €CNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOro MHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamun 1 Hegens, 2 Hepgenun, 1 mecsay,

e craBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIOYUTENBHO)

e KnueBasa ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa niasakolwas
NpouUeHTHas CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napameTpa (Rate¢) paccunTtbiBaeTcs no dpopmyne (12) kak pasHunua Mmexay CtaBkon
KBl B TOuKe, COOTBETCTBYHOLWEWN CpeaHEB3BELEHHOMY CPOKY A0 MoraleHus
OLEHMBAeMOro MHCTPYMEHTa, WU BESIMYMHOW «CpefHer MNpPOLEeHTHOW MapXwu Hajg
CTOMMOCTbIO POHANPOBAHUSA> :

Ratef = (KBA/‘.‘[O noraumeHus CpMCoF): (12)
CpMCOF = OKPYFH(CP3HALI(MC0F), 4), (13)
(P —-1000)
Meor = FIXuynon =000 < £ (14)
loe:
KB ;0 noramenns - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN

cpefHeB3BELWEHHOMY CPOKYy Ao noraweHus
OLEHMBAeMOoro MHCTPYMeHTa;

cpMcor - 3HayeHune <«cpefHen TnMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpenHee apudMeTMyeckoe 3Ha4dyeHul nokasaTtens
«MPOLUEHTHOM MapXXWu Hana CTOMMOCTbIO
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doHAnpOBaHNS», pacCcUUTaHHbIX No dopmyne (14),
no Kop3uHe BbinyckoB OP3-T1K;

Mcor - 3HayeHue <«MNPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHanpoBaHUa», paccumTaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BblNnyckoB OD3-T1K;

FIX\ynon 3Ha4YeHne (PUKCUPOBAHHOM YacTu KynoHa AN
Bbinycka O®3-NMK (HanpuMmep, A9 BbiNycKa
29010RMFS KynoH ycCTaHaBNMBaeTCA B BeJSINYMHE
RUONIA + 1.60% v BenuuunHa FIX,yno; NPUHNUMAETCS

paBHon 1.60%);

P - ueHa (6e3 yyeTa KYnoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha paTy pacyeTa B pybnsax;
t - CpeAHEeB3BEelleHHbIM CPOK A0  noraweHus

KOHKpeTHOoro Bbinycka O®3-T1K.

llpumeyaHue:

Ha paTty yTBepXAeHust HacToswen pegakumm MeToauKM KOp3mMHa BbiNYCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-TK, BKOYAEMbIX B pacyeT cpMg,r)
BKAKOYaeT cneaywwume Bbinyckun: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS;  29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS;  29017RMFS;  29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMgyr,
nepecmatpuBaeTcs Ynpasnstouwen komnanmen [.Y. MO npu pasMmeleHnm HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BkAOYaEMbIX B pacyeT cpMg,r, U AaTa
Hayana ero NMPMMEHeHMs yCTaHaBAMBAOTCA Ynpasnsiowen komnaHnen 4.Y. NMANO
no cornacosaHuto co CneuvanuMsmMpoBaHHbIM Aeno3uTapveM U He TpebytoT
ONepaTUBHOINO BHECEHUSA COOTBETCTBYIOLWMX U3IMEHEHUN B HacToslwyt MeToauky
(yTBEPXAEHUSA HOBOM peaakumm MeToanku).

Boinyck O®3-MK, wucknw4vaeTrcs U3 pacdeta cpMcgor NpU HaCTynaeHum
Haunbonee paHHen 13 agat:

=[aTbl NOraeHns BbIMycKa;
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=n0atbl Ha4yajla KyMnoHHOIro nepumoaga, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KYNOHa Ha BECb OXUAaembin CpOK o6pa|.|.|,eHM;|
O®d3-TIK.

LleHa P Bbinycka O®3-IMK onpeaenserca no AaHHbIM MOCKOBCKOW 6Mpxu,
€CNin OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOLWEHWM KOHKpeTHon O®3-TK, B
nopsake, ycraHosseHHoM [lpaBunamu onpegeneHna CHA pans onpeaeneHus
cnpaBeAIMBOM LieHbl YPOBHS 1.
Ecnn Ha paTy pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuymHe TOro, 4to MockoBckasi bupxa He sBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MNK He BkAYaeTcs B
pacyeT cpMcor-

lpumeyaHue:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTM doHanpoBaHUs (Mo
CTaBKe fieHeXHoro pblHka - RUONIA), KOTOpyto MHBECTOPbI 3aK/aabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXWAAHWUS MO CTOMMOCTMU
doHampoBaHusa (Mo MNporHO3HOMY 3HadeHuto ctaBkm RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem KB/l B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHunsa gaaHHon O®3 v nokasaTteneM Mg r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaYeHUS M, ,r B
pa3mepe 0.52% pbIHOYHbIE OXWAAHUA NO CpeAHEeMYy 3HauyeHU CTaBKU
RUONIA B TeyeHue 5 net cocrasart 8.05%.

MporHosHblie 3HAUEHUA CTaBOK [AOEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans nJaBaloOWMX TMPOLUEHTHbIX CTaBOK Ha CpoOK
npeaocTtaB/iIeHUA [AEeHEeXHbIX cpeactB OT 1 wmMecsya p[Ao 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «cpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
nnasakoLLime rMpoLEeHTHbIe CTaBKW, €C/IN OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 Mecsiua, 3 Mecsaua, 6 MecsiLeB;

scTtaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npegycMoTpeHa n/aBakoLas
NpoLEeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 fieT, TO MPOrHO3HOe 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTca no ¢gopmyne (15) Kak NporHo3Hoe 3HauvyeHue
«KOPOTKOM» CTaBKM AEHEXHOr0 pblHKA Ha aHaIM3MpyeMoOM Nepmoae, yBenmyeHHoe
Ha pa3sHuuy Mexay 6e3pMCcKoBON AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pnCcKoBON AOXOAHOCTbIO:

Rates = (KB noramers — CPMcor) + (KB Acpouocrs crann — KB4 gers ), (15)
lpe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4yKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKM [eHeXHoro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpeaensaeTrcad KakK 3HayeHune
6ecKynoHHOM AoxoaHOCTM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x neT);

KB4 ens - 3Ha4veHne CraBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUss KB ounocrs crasxy  TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nmMJaBawwWwen MnpoUEeHTHOW CTaBKy,

onpegenseTcsa B nopsiike, yCTaHOBMIEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HAaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUS AEHEeXHbIX
CcpeacTB cBbiWwe 2 NeT).

K «OMHHBIM» CTaBKaM pblHKa KanuTasna OTHOCATCS cneayrouwme niasatoLime
NPOLEHTHble CTaBKW, €C/IM  OHW MNpPeayCMOTPEeHbl  YCNOBUSAMM  BbINyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro rmnapamMeTpa WCNoNb3yeTcsa MnJaBakoLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napamMetpa (Rate;f) MNpUHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MaBaloLWeEN NMPOLEHTHON CTaBKK (HanpuMmep,
eCcnuM 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHne 6ecKyrnoHHOM
AoxoAaHoCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcs Ans Cpoka
B 5 neT).
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lpumeyvaHue:

Ecnu B KauyecTBe nepeMeHHOro mnapaMeTpa WCMosb3yeTcs njasatowas
NpoUeHTHass CTaBka 3auMMCTBOBAHWS Ha pblHKe Kanutana («4JanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS MPOLEHTHOM CTaBKWN MO MHCTPYMEHTY
oTCyTCTBYET (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KPeAUTHOro cnpepa) u
BO3MOXHO MPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVWCKOHTUPOBAHMA  UCXOAS U3 TeKyWMX TMPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hble 3HAYEeHUA NMPOYUX NEpPEeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpn OTCYTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napameTpoB (Hanpwumep, pocT BBI1) wmncnonb3yetcs 3KCnepTHbIN
NPOrHo3 o 6yaylmMX 3HAYEHUSAX NEPEMEHHOro napaMeTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUSAX MNEepPEeMEHHbIX MnapaMeTpoOB MWCMNONb3YKTCS MPOrHo3bl
couManbHO-3KOHOMUYECKOro pa3BuUTna MUHUCTEPCTBA 3KOHOMUYECKOro pPa3BUTUS
Poccuitckonn ®enepaumn,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CTaBka ONCKOHTUPOBaHUSA ByayLMX AeHEeXHbIX NOTOKOB onpeaensercs Ans
AONroBOW LeHHOM ByMarm Ha KaxAyl AaTy pacyeTa cnpaseasiMBon CTOMMOCTMU.
CTtaBka AMUCKOHTMpoOBaHusA npuHuMaeTca paBHou CrtaBke KB/l B Touke,
COOTBETCTBYHOWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymarn, yBenmyeHHOM Ha COOTBETCTBYHOLEe 3HAaYEeHNe KpeanTHOro cnpeaa:

o 3JKCnepTHOoEe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHue M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe AN PeEUTUHIOBOW rpynnbl 4OSITOBOM LleHHOW 6yMaru B
COOTBETCTBUM C N.3. Hacroswen MeToamKm - ecnum He 3a4aHo
DKCMepTHOEe 3HadeHue KpeauTHOro cnpepa (3a UCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe 3HaYeHue KpeauTHOro cnpena s KOTopbiX onpeaenseTcs
B ocoboM nopsiake);

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o [ANS rocyAapCTBEHHbIX LEHHbIX 6yMar (Tofibko Ans deaepanbHbIX
LeHHbIX 6ymMar) MeAMaHHOe 3HayeHue KpeauTHOro  crpeaa
NpUHUMaeTCs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HaueHMe KpeauMTHOro crnpega YyCTaHaBnMBaeTcs  mMcxoas U3
HabnogaeMblX AaHHbIX (B TOM 4uCie Ha OCHOBE KpeaAWTHOro crnpega mno
aHaNoOrM4yHbIM BbIMyCKaM AAaHHOrO 3MUTEHTa, MeAMAaHHOro 3HadeHusa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUID/ANCKOHT 3a ocobbie
yC/l0BMSI Ha OCHOBEe HabnaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon 6ymaru
MOXeT ObiTb knaccuduumpoBaHa B ypoBeHb 2. B oCTanbHbIX Cry4dasix
pacyeTHas LeHa UueHHoW bymarm knaccmduumpyeTcs B YpoBEHb 3.

PErMMTAMEHT PACHETA KPEOAUTHOIO CNMPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMWM C HacToSWWM  pernameHToM KpeauTHbIM  crnipen

paCCyHUTbIBAETCA A/14:

*  J0/AroBOW LeHHOW 6yMaru, HOMMHUPOBAHHOW B py6asax (3a UCKOYEeHNEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenen pacuyeta KpeauUTHOro crnpeja oOCYLWEeCTBASAeTCca cneayowas

nocnefoBaTesibHOCTb AENCTBUIM B OTHOLWIEHWUW AOATOBOW LeHHOoM byMaru:

* B 3aBMCUMOCTM OT HaJMuMUsa WUAMU OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3’ (@ B ero OTCYTCTBUM Yy BMUTEHTA WM MOPYUUTENS WU
3aeMLlmKka no BbiNycKy (NpuUMeHuUTenbHO K SPV)) A0AroBon LEHHOMU
bymaru, onpegensieTcs NpUHaaNeXHoCTb UeHHOW bymarm K oAHOU U3
yeTblpex  PEeNTUHIOBbIX  rpynn, NpeayCMOTPEeHHbIX  HACTOoSAWMM
PernameHTOoM;

* MWHMUMaNbHOE, MaKCUManbHOE W MeAWaHHOe 3Ha4yYeHUs KpeaUTHbIX
cnpefoB Ans  AOAroBoM  LEeHHOM 6byMarm NpUHMMAKTCA  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHasa 6ymara (3a
NUCKTIOYEHMEM LIeHHbIX byMar, OTHeCeHHbIX K IV penTuHrosom rpynne,

37 Ucnonb3yeTcs er,CI,VITHbIl;'I pel;'ITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYI'OLLI,eﬁ
BankTe OCHOBHOIO AoOJra
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ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
NnpeayCMOTPEHHOM HaCTOAWMM PernameHToMm).

Ona cybopaAMHMPOBaAHHbLIX A0ATOBbIX MHCTPYMEHTOB (0bnnraumin KpeamTHbIX
opraHusauMin B Clyyae OTCYTCTBMS peWTUMHra BbiNyCKka WAW AEeno3uToB)
yCTaHaBIMBAETCA AOMNOSHUTENbHAas npemMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMYMBAIOTCSA pacyeTHble BENNYNHbI MMHUMANbHOr0, MakCMManbHOro m
MeAMaHHOro 3Ha4YeHMn KpeaAUTHbIX CrnpeaoB B Ciy4dasax, NpeayCMOTPEHHbIX
NyHKTaMu Hactosawmm [punoxeHuem. T[pemus 3a cybopaAMHMPOBAHHOCTb
onpegensieTcs C Y4YeTOM [AOCTYMHOM pbIHOYHOM MHOpPMauMM O crnpegax 3a
cy60opaANHMPOBAHHOCTb COMNOCTaBUMbIX BbIMYyCKOB UM SMUTEHTOB.

3.1.PeTUHIOBbIE rpynnbl
Ona uenen onpegeneHvs KpeauwTHOroO cnpeja BBOAATCA cneayrwowue
pPENTUHIOBbIE Fpynmnbl:
PentnHrosas rpynna I - HauBbICWMI/MaAKCMMalbHbIA  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm pnHaHCOBbIMU
obsa3aTenbctBaMm. B yKasaHHYIO PEUTUHIOBYKD TrPynny BK/IOYAKOTCS
AONroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
[Jlonroeble  WMHCTPYMEHTbI, BbIMNyWeEHHble  MUHUCTEPCTBOM  (DMHAHCOB
Poccuinckon degepaummn, oTHOCATCHA K penTuHrosom rpynne I.

PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeauMTOCnocobHOCTH,
(dMHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO BbICOKOro A0 BbICOKOr0) Mpu 3TOM
npuUCyTCTBYET HeKoTopas YYBCTBUTEIbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMep4yeckuX,  (UHAHCOBbLIX WU
9KOHOMWYECKUX YCIOBUSAX. B yKazaHHY peATUHIOBYIO rpynny BKAKOYAIOTCH
AONroBble WHCTPYMeHTbl C peutuHrom ot A-(RU) ano AA+(RU) (no
HaumoHanbHoM wkane AKPA (AOQ)).

PentnHrosasa rpynna III - cpeagHuit ypoBeHb KpeauMTocnocobHocCTw,
dnHaHCcOBOW HanexXHoCTH (OT YMEpPEeHHO HU3KOro A0 cpeaHero), Npu 3TOM
NnpuUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMep4yeckuX,  (UHAHCOBBLIX WU
9KOHOMWYECKUNX YCNOBUSAX. B yKasaHHY0 peNTUHIOBYIO FPynny BKAKOYAOTCH
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) ago BBB+(RU) (no

HaumoHanbHoM wkane AKPA (AQ)).
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PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYyMnny BKOYAOTCA
AONrOBblE MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHON0 PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBBIM areHTCTBOM, yYKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb NepecMOTPEeHbI NP BbINOJIHEHUM OAHOMO
N3 CneayroLwmnx yCnoBumn:
e BHECeHWe W3MeHeHW B MeTOAMKY pacyeTa M COCTaB WHAEKCOB
MoCKOBCKOMN BUpxu;
e [poyYMe WU3MEeHEHUs Ha pblHKe, MNpPU3HaHHble CyWeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NpoBepka YyCNOBUMW ANS NepecMoTpa PEeMTUHIOBbIX rpynn npoBOAUTCSA
eXxekBapTasibHO.

3.2.Mopanok onpeaeneHna NpUMHaRNeXXHoOCTU AO0JITOBOro MHCTPYMEHTa K
PEeATUHIOBOM rpynne
OnpeaeneHne MpUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEeNWTUHIOBOWM
rpynne BbINOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAyLUMX PEUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJji pEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickoin ®epepaunm .
PeuTuHrosasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], .
PentnHroBsas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
L . PeiTnHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV
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Mpy HaNNMYMK y A4OrOBOM LleHHOM ByMarun, ee aMUTEHTa UM NOPYYUTENS UIn
3aeMlKnKa no BbiNycKy (NpUMeHUTenbHO K SPV) HEeCKONbKUX pPENTUHIOB,
BblbnpaeTcs HanbonbWnii U3 UMEKLWNXCA aKTyalbHbIX KPEeAUTHbIX PENTUHIOB, C
Yy4YeTOM CNneaytoLero:

* MNpU HaIUYMKM PENTUHra BbINyCKa WCNOMb3yeTcs Hambonblwnii u3
aKTyasibHbIX KpeauTHbIX  PENTUHIOB BbINyCKa, NPUCBOEHHbIX
Pa3/INYHbIMU PENTUHIOBbLIMM AareHTCTBaMu;

* B OTCYTCTBUM PEWUTUHra BbIMNyCKa, MNPUCBOEHHOr0 XOTs 6bl oAHWUM
PENTUHIOBbIM @reHTCTBOM, MPWU HaAN4YUM PENTUHIra SMUTEHTaA LIEHHOWN
6bymarn wucnonb3yetcs HambonbWKMA U3 aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX pPa3/INYHbIMU  PENTUHIOBbLIMMU
areHTCcTBamu;

* B OTCYTCTBUM PEWUTUHra BbiMyCKa M 3MUTEHTA, NPUCBOEHHOr0 XOTs Obl
OAHMM PENTUHIOBbIM @reHTCTBOM, MPWU HaNMUYUU PENTUHIaA NOPy4YUTENS
WX 3aeMlinKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCNOMb3yeTcs HauMboNblUMIM W3 aKTyasibHbIX KPeAUTHbIX PENTUHIOB
nopyuntenss MM 3aeMwmka nNo BbiNyCcKy (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3IMYHbIMWU PEUTUHIOBbIMW areHTCTBaMMU.

3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ans I, II, III
PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccuymTbiBaeTcs Ha
KaXAyto AaTty onpeaeneHus crnpaseasmBon CTOMMOCTU AOATOBOr0 MHCTPYMeHTa.

Mpu BbluMcneHmn kKpeautHoro cnpega I, II, III penTUHroBbIX Fpynn
NUCMosIb3yeTcqd MeAuMaHHOEe 3HayeHue KpeauTHoro cnpena 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaesieHns cnpaBeasiMBon CTOMMOCTH).

Ana pacyeta MeAMAHHOro 3Ha4vyeHuda kKpeauTtHoro cnpega I, II, III
PEUTUHIOBbIX Pynn  MUCMNOMb3YKTCS  3HAYEeHUS  AOXOAHOCTM  CleayroLwmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaeMblx MO uUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpXu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTtuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HaueHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpeaa ans I, II, III penTUHroBbIX Fpymnn
OCYLLECTB/IAETCA B CNeAyloweM rnopsake:
PeinTuHrosasa rpynna I

PaccuuTbiBaeTCcad KpeauTHbIM cnpes Serr 3@ Kaxabli M3 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucerraaans — KBZrucerraaans) X 100, (16)
lpe:
Spri - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTad

MockoBCKOWN bupxen;
KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B Touke, COOTBETCTBYHOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiToi

MockoBCKOW bupxen.
PaccuntbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Sp  3a

nocnegHune 20 TOproebixX AHen (MeanaHa M3 NoJsyYeHHOro psaa Serr).

Mpu  pacyeTe MeaMaAHHOro  3HaA4YeHUA  KpeauTHOro  cnpepa  Spfy
NPOMEXYTOUYHbIE OKpYr/eHUs 3HayeHUn Spri He npoussoaaTcs. [lonydeHHoe
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MeANaHHOE 3Ha4deHune KpeamTtHOoro cnpeana SIZ’IEI OKpYyrndaeTtcda no npaswuniaMm
MaTeMaTU4eCKOro oKpyrieHma Ao uenoro sHa4vyeHus 6a3ncHbIX MYHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTcss KpeaUTHbIM cnped Serix 3a Kaxablh 3 20 nocneaHux

TOproebix aHen (17):

Serit = (Yrucerraza — KBZAruceTRAZA) X 100, (17)
Ine:
Sperin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
MyHKTaXx;
YRUCBTRAZA - poxopgHocTb wumHAekca RUCBTRAZ2A, packpbitas

MockoBCKOWN bupxen;

KBJlRucBTRAZA - 3HaveHue Craskn KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MockoBCKOW bupxen.

PaccunTbiBaeTCa MeamaHHOE 3HAuyeHMe KpeauTHoro crnpepa Spf 3a
nocnegHune 20 ToprosbixX AHen (MeanaHa M3 NoJIlyYeHHOro psaa Serir).

Mpu pacyeTe 3HaA4YeHMa  MeAMaAHHOro  KpeauTHoOro  cripeaa  Spiy
NPOMEXYTOUYHbIE OKPYrfieHUs 3HadeHUn Sprii He npou3BoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HadyeHue KpeauTHOro crnpepa Spi OKpyrngeTca no npasunam
MaTeMaTU4yeCcKoro OKpyrneHums Ao uenoro 3HadyeHns 6asncHbIX MyHKTOB.

PeinTtuHrosasa rpynna III
PaccunTbiBaeTCa KpeauTHbIM cnpes Serw 3@ Kaxablin M3 20 nocnegHux

TOoprosbiX AHen (18):

Serit = (Yrucerrzes — KBZruceTr2B3B) X 100, (18)
lpe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTR2B3B - poxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOWN bupxen;

KBJlRucBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aopaumm  uvHaekca  RUCBTR2B3B  packpbiToi
MocKoBCKOW bupxen.
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PaccuMTbiBaeTCs MeAMaHHOE 3HadeHuMe KpeauTHOro cnpeaa Spy; 3a
nocneaHune 20 ToproebixX AHeW (MeamMaHa M3 NMoJslyd4eHHOro psaa Serii).

MNpn pacyeTe 3HAYEHUS  MeAMAHHOro  KpeauTHOro  cnpesa  Sphm
NMPOMEXYTOYHbIE OKPYr/eHUs 3HadeHun Sprizr HEe npousBoasTcsa. lMony4vyeHHoe
MeAMaHHOe 3HayeHue KpeaAWTHOro cnpepa Spy; OKpyrnsaercs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HadyeHusa 6a3ncHbIX MyHKTOB.

3.4.0co06eHHOCTHU onpeaesieHnsa KpeauTHbiX cnpeaoB ans IV pentuHroBom
rpynnbi
C yyeToM HanuMuuMsa B AaHHOM rpynne AONroBblX WMHCTPYMEHTOB HU3KOro
KpeaANTHOro Ka4yecTtea, B T.4. npeaaedonTHbIX, @ TakXe A0SIFOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOMO KpeaUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIN cnpea Spiy PacCuUnTbiBaeTCs Ha MHAMBUAYANbHON OCHOBE A5 KaXXA0ro
AOSITOBOr0 MHCTPYMeHTa.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTPyMeHTa,
BK/IIOYUEHHOro B IV penTUMHroByl rpynny, pacCyMTbiBaeTCs Ha KaxAayw aaTy
onpejeneHns cnpasensiMBon CTOMMOCTU AONIOBOr0 WHCTPYMEHTa B CleayloLlem
nopaake3s:
He pexe 4YeM Ha nocnefHuMr AeHb KaXxAaoro KeBapTana Ans A0JroBOro
WHCTPYMEHTa onpeaensieTcs 3Ha4yeHne KpeauTHOro cnpeja ¢ npMMeHeHueM
OAHOr0 U3 NepeyvyuncsieHHbIX HUXKe cnocoboB (panee — aKCnepTHoE 3HaYeHue
KpeanTtHoro cnpega). OpaHOBpeMEHHO ANna  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMUYMHa OTK/IOHEHMS 3KCMepTHOro 3HadyeHus KpeauTHOro
cnpeja OT 3HAa4YeHUS MeAMAaHHOro KpeaMTHOro cripefa, pacCYMTaHHOro Ans
ITI peMTUHroBOMW rpynmnbl Ha 3Ty Xe AaTy (ASprqn_iv));

MeAMaHHbIN KPeAUTHbIW cnpea Spr,y ANS A0NIroBOro MHCTPYMEHTa NpuU3HaeTcs

paBHbIM (B nopsigke ybbiBaHUS npuoputeTa):

" SKCNEepTHOMY 3HAYEHUI0 KpeAWTHOro cnpena, €cim OHO pacCyMTaHO Ha
AaTy onpejenieHns cnpaBensinBon CTOMMOCTU AONIrOBOrO0 MHCTPYMEHTA;

* 3HAYEHWUI MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHus crnpaBeasMBon CTOMMOCTMU
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENYUHY  ASprqn_pyy,

38 Ecnu Ha paTy onpeaeneHus cnpaseisvBoii CTOMMOCTY AOJITOBOW LIeHHOM 6yMaru, BKIoYeHHol B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNe MeANaHHOro KpeamuTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas
LLeHa TakoM A0/IrOBOM LeHHoW BbyMarm onpeaesneHHass METOAO0OM NPUBEAEHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYHO.
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paccynTaHHylo Ha Haunbonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa aAns AaHHOro A0JroBoro MHCTpyMeHTa.

B uensax Hacroswero NyHKTa B pacyeTe 3HAaYeHUs MeAWaHHOro KpeauTHOro
cnpega pans III  peWTUHroBoM rpynnbl  He Y4yUTbIBAaeTCa NpeMuns 3a
cybOpAMHMPOBAHHOCTL B CNy4vYae, eciInm  [OAroBOM  WHCTPYMEHT  sBAseTCH
cy60paAMHMPOBAHHbIM.

Mpn pacyeTe 3KCMNEpPTHOrO 3Ha4YeHUs KpeaUTHOro crnpeja MaKCUManbHO
MCNONb3YTCA Habnagaemble pblHOYHbIE AaHHbIE. HMXe npuBeneHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake ybbiBaHUS
npuopuTeTa rno MCNOAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa mmMmeroTca B obpalleHun apyrue BbliMYyCKU AONATOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyLeCTByeT aKTUBHbIA pPbIHOK W WUMEKTCH

AOCTYMHble LUeHbl YpoOBHA 1 wuepapxuum crnpaseasiMBon CTOUMMOCTU, TO

MeAnaHHOe 3HauYeHne KpeauTHOro crnpeaa paccumtbiBaeTcs no dopmyne (19)

KaK cpeaHee 3Ha4YyeHme OTKNOHEHUN 3P HEeKTUBHON AOXOAHOCTM K MOralieHunto

(ocbepTe) Takux Bbinyckos oT CtaBku KB/ Ans cpeaHeB3BeLIEHHOro Cpoka A0

noraweHmnsa (oepTbl) COOTBETCTBYIOLLEro BbiNyCKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)
lpe:

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - adpdeKkTUBHAA AOXOAHOCTb K noraweHunto (odepTe)
Nno cpeaHEeB3BELLUEHHOW LeHe /-ro BbiMycKa A0JIr0BOM
LeHHon Bymarun, packpbiTad MOCKOBCKOW bupxen;

KB/l; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpefAHeB3BELWEHHOMY CpPOKYy Ao noraweHus
(obepTbl) i-ro BbiNyckKa A0AroBOM LeHHoW Bymaru;

i - naeHTudukKaTop BbiNyCcKka A0ArOBOM LEHHOM
bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnun BbiNyCKy A0ATOBOW LLeHHOMW ByMaru nnv aMUTEHTY /Nopy4YnTesno nnm

3aeMLmKy Mo BbiNycky (NpUMeHnTeNnbHO K SPV) 3TOro BbiNycka NpncBoeH
PENTUHI HAUWMOHANbHbIM PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeagmaHHoe  3HAa4YeHWe  KpeauTHOro  cnpega
paccumnTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/MOBbIX
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LEHHbIX ByMar ¢ TakuM xe nnm 61M3KMM KpeamuTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCA aKTUBHbLIM N UMeKTCA HabntoaaemMble pbIHOYHbIE
ueHbl ypoBHsa 1, oT CraBku KB/l ana cpeaHeB3BeWEHHOro cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbiNyCKa.

BAV3KnUM KpeauTHbIM PENTUHIOM MPU3HAETCS KPeaAUTHbIA PENTUHT,
KOTOPbI OTK/IOHSIEeTCS oT KpeauTHOro penTnHra
3MUTEHTA/BblNyCcKa/nNopyuynTtens/ no BbiINYCKY Ha +/- OAHY KPeaUTHYIO

CTYNEeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
loe:
Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpeaHeB3BELUEeHHOW LeHe j-ro Bbifycka 40JroBou
LeHHoW Bymarun, packpbitad MOCKOBCKOW Bupxen;
KB/, - 3HadeHune CtaBkn Kbl B TouKe, COOTBETCTBYIOLLEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepTsbl
Jj-ro BbINycKa AONrOBOM LLeHHOW byMmaru;
j - naeHTUduUKaTop BbliNyCcka AOAr0OBOM LEHHOM

6yMarm, OT/INYHOrO OT OLEHMBAEMOro, C TaKuMM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.

. Mpu OTCYTCTBMW PENTUHIA BbiNyCKa AOATOBOW LEeHHOM byMarn, sMuTeHTa
/ nopyuyuTens 3TOr0  BbiNyCKa, MNPUCBOEHHOr0  HauMOHasNbHbIM
PENTUHIOBbIM AreHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeamaHHoe
3HaYeHMEe KPeaAUTHOro cnpeaa paccyMTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DdPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTe)
BblMyCKa [AONroBOM ULeHHOW 6yMarm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPM3HAEeTCs aKTUBHbIM U UMEITCS
PbIHOYHbIE LEHbl YPOBHS 1 mepapxumu crnpaseanBon CTOMMOCTU, OT
Crasku Kbl ans cpegHeB3BeLEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanorMyHoe KpeauTHOE KayecTBO MOXeT onpeaenatbCs Ha

OCHOBa@HMM TMPUCBOEHHOr0 KpPeAUTHOro pemTMHra UCXoas U3

BHYTPEHHEN MeTOAMKWM onpeaeneHns BeNnYmnHbl KpeauTHOro pucka.
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o KakK MeauaHHOe 3HayeHue KpeauTHOro cnpeaa, paccumtaHHoro ang Il
PENTUHIOBOW Fpynnbl, yBEIMYEHHOE HA BENINYUHY AFD.
BennunHa AFD onpegenseTcsas KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHeHeBHble 06beMbl TOProB CrnpeaoM AOXOAHOCTU BbIOOPKU BbIMYCKOB
AONroBbiX ULeHHbIX 6ymar k CraBke KB[] B To4yKe, COOTBETCTBYHOLLEWN
Aropaunmn3® Bbinycka, W 3HaAYeHMEM CpeAHero 3a psa COMoCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadyeHuto CtaBkun KB/ B
To4yKke, cooTBeTCcTBYOWEeN Aopaumn4® niaekca RUCBTR2B3B.
BblbopKka BbIMYCKOB A0AroBbIX LEHHbIX 6yMar BKK4YaeT BCe BblNyCcku 6e3
pernTMHra*l  pgonroBblX  UEHHbIX  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHNEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® U ueHHbIX b6yMmar cybbektoB Poccumckon depepauymmn). U3
NONy4YeHHOM BbIOOPKM WCKAKOYAKTCA BbINYCKM AOMTOBbIX LEHHbIX 6Gymar
SMUTEHTOB, JAONYyCTUBWUX AedonTt4? xoTa 6bl 0oAHOro 0693aTeNnbCTBa,
npeaAycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM A0ArOBbIX LEeHHbIX 6yMar, a
TakXXe [ONroBble LUeHHble 6yMarM KOJUTIeKTOPCKMX KOMMaHunW, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopsaaok onpepeneHusa pAuanasoHa KpeauMTHbIX crnpeaos Ans
PEUTUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX cnpefoB ANS PEUTUHIOBbLIX FPYMM
I, II, III ocHOBbLIBAETCA Ha CnefyloLweM:
* MeAMaHHOe 3HayeHume KpeauTHOro crnpega onpenensieTcsas B nopsake,
NpeaycCMOTPEHHOM HacToAWMM PernamMeHToM;
" HUXHAS rpaHmua ansg I-om penTMHroBon rpynnel NpuHMMaeTcsa pasHomn 0,
TaK KakK AOXOAHOCTb obnurauymin I-om penTUHroBOW rpynnbl HE AO/KHA
ObITb HMXE cpeaHeN AOXOAHOCTM roCyaapCTBEHHbIX bymar;
"  HUXHAS rpaHuua ans II-om penTUHroBom rpynnbl yCTaHaBNMBAETCS
paBHOWM MeAMAHHOMY 3HayeHuto I-on penTMHroBOW rpynnbl, TakK Kak

39 [opauusi, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXK.

40 [iopauunsi, packpbiBaeMasi MOCKOBCKOW Bupixen.

41 PEATUHT, NPUCBOEHHbIN HaLMOHANbHbIM PEATUHIOBLIM AareHTCTBOM

42 OnpepeneHue AecboONToOB NPOU3BOAMTCA HA OCHOBaHMMW MYBANUYHBIX AOCTYMHbLIX AaHHbIX MO AedonTaMm, Ny6AMKYeMbIX Ha
caite cbonds.ru.

OedonT, Hannune nHdoOpMaumm 0 pecTpyKTypU3aLnmn B OTHOWEHMM XOTS 6bl 0AHOro obs3aTenbLCcTBa, NPeayCMOTPEHHOIO
X0TS 6bl O4HMM BbIMyCKOM AOJTOBbIX LEeHHbIX bymMar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.
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AOXOAHOCTb obnuraumit II-on penTUHroBOM rpynnbl He AO/MKHA ObITb
HUMXe cpeaHen A0XO0AHOCTU obnuraumim I-om penTUHIoBOM Fpynnbl;

*  HWMXHAS rpaHumua ans IIl-eh penTUMHroBOM rpynnbl yCTaHaBAMBaeTCs
paBHOM MeAgMaAHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/MKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumi I1-on pernTUHIOBOM rpynnbl;

* BEpXHSAs rpaHuMua PpEeUTUHIOBOM rpynnbl YCTaHAB/MBAETCA TaKuM
o6pa3oMm, 4Tobbl AManasoH MeXAy HUXXHEN rpaHuuen n megmaHonm 6bin
paBeH Auana3oHy Mexay MeauMaHOM U BEPXHEN FpaHuuen perTUHIOBOM
rpynnol.

PacyueT pgmanasoHa KpeauTHbIX cnpeaoB (MMHMMaNbHOrO 3HadeHus
KpeauTHOro cnpeaa - Min(a), MakcMManbHOro 3Ha4eHns KpeanTHoro cnpeaa - Max
(B)) BbinonHsetca ana I, II, III penTUHroBOW rpynnbl MCXOAS W3 3HAYEHWUN
MeAMaHHbIX KpeAWTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENnTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmm 3a cybopamHUpPOBAHHOCTbL (ecnu
NPUMEHNUMO K aHANIN3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CMpeaoB npuBeaeHbl B Tabnuvue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

[nanasoH KpeanTHbIX CNpeaosB
Min (a) MeanaHa Max (B)
PenTtnHroBas rpynna I

0 + npemuns Spf; + NpemMus 2 X Spfy + npemus

PenTtnHroBas rpynna II

Spr; + NpemMus Sptp + npemus (2 X Spty — Spr) + npemus

PeunitnHroBas rpynna III1

Sprp + npemuns Sprp + npemus (2 X Spt — Spr) + npemus
lpumeyvaHue:
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B Tabnuue 2 3HayeHMe nMokasaTenss <«nNpeMusi» MNPUHMMAETCS paBHbIM
3HaAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Cly4vyae OTCYTCTBUS PeNTUHra
BbINyCKa, U paBHbiM 0 B OCTasibHbIX CNy4asx.
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MPUOXEHMWE 30. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbBIX SMUTEHTOB

Buabl akTuBOoB

[ebutopckas 3a0/1KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepefave
0O0MEeBbIX aKTUBOB WU/WUN AEHEXHbIX CPEACTB, B pe3ynbTaTte
KOpPMOpPaTUBHbIX AENCTBUN

Kpuntepun e DKC-AMBMAEHAHAs AaTa, YKalaHHas B cOO6LWEeHNM OT BblLEeCToALWero
NpuU3HaHNsA MecTa XpaHeHus O KOpropaTUBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [pn oTCyTCTBMM MHOpMaumMnm 06 3KC-AMBUMAEHOAHOW paTe — pAaTa
durKcaummn peectpa BnagenbLeB LeHHbix bymar;
e [pn OTCYTCTBMW UWHGOPMaLUMM O KOPMNoOpaTUBHOM [AEWCTBUMU OT
BbILLIECTOSAWEro Mecta XpaHeHus — gata 3a4yMcneHus LeHHbiX bymar
WIN  OEeHeXHbIX CpeacTB, MNpaBoO Ha MOAyyYeHue  KOTOopbIX
npegocTaBasieT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuciieHMs UeHHbIX 6ymar nnm AeHexXxHbIX CpeacTB, NpaBo Ha
npekpawjeHns noayyeHme KOTOPbIX MpenocTaBAseT KOpnopaTMBHOE JAeilcTteue
npu3HaHnsA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHns:
CPOKMH e B TeyeHMe BCEro CpoKa, YCTAaHOB/IEHHOro 3SMWTEHTOB A/
KBanumpunkaumm nonyyeHns A0NEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CPpeacTs, ecnn
Aeburopckon TakoW CpoOK He npesBblwaer 25 pabounx pgHein. Ecnu
3a40/1)KEeHHOCT YCTaHOBJIEHHbI CPOK BbiNAaThl 40X04a npeBbliwaeT 25 pabounx
7] Kak AHen, To aebutopckasa 3aA0/HKEHHOCTb MO BbiMjlaTe AoXo4a He
onepaymnoHHoOM MOXeT 6bITb KBanudmunpoBaHa onepaLoHHOMN.
CnpasegnuBas | OueHKa CrpaBensiMBoON CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTM MO
CTOMMOCTb UeHHbIM 6yMaram w/wuanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNny4vyeHNKO B pPE3Y/IbTATE KOPMNOpaTUBHbIX OEeNCTBUM MHOCTPAHHbIX
SMUTEHTOB, onpegendaeTca B cieayrouweMm nopaake:

1) B HOMMHaNbHOW CyMME 3aZI0JKEHHOCTU B Cllydae KBanudbukaumm
3a40/KEHHOCTM KaK OnepaunoHHOIA.

Ona npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cneaywouwen nHpopmauuu:

e KOJIMYECTBA LUEHHbIX byMar, saBnsiowmxcsd 6a30BbIM aKTUBOM
KOpPMOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNSIaHOBOMO ABMXXEHMUS LIeHHbIX
6ymar go gatbl GUKCaumm peectpa BNagenbLeB BKAOUNTENbBHO;

e KO3(dPuUMEHTa KOHBEpPTALWUN;

e CnpaBensiMBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexalwmx
3a4MCNEHN0 MO pe3ysbTaTaM KOpPNOpaTUMBHOIO AeNCTBUSA,
onpeneneHHOW B COOTBETCTBUM [1punnoxeHunem 2.

uncxoaa wm3

Ona npaB Tpe6oBaHMi MO AeHeXHbIM cpeAcTBaM, ucxonsa us
cneaywouwen nHpopmauuu:

e KOJIMYECTBA LUEHHbIX byMar, sasnsiowmxcs 6a30BbIM aKTUBOM
KOpPMoOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNS1IaHOBOrO ABMXXEHMUS LIeHHbIX
6ymar go gatbl uKcaumm peectpa BnagesnbLeB BKIOUYNTENBHO;

e [EHEeXHOW  KOMMEeHcauMu Ha  ogHy  ueHHyw  bymary,
YCTaHOB/IEHHYO KOPMOPAaTMBHbIM AENCTBMEM IMUTEHTA.
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2) Mo ncTevyeHum cpoka KBanudpmkaumm anebutopckon
3a40/KEHHOCTU KaK onepauuoHHOM, cnpaBeannBast CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [punoxexHunem 5.

CI'IpaBe[l,)'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/liydYa€ BO3HUKHOBEHWUA

MHbIX CcO6bITNIA, nNpuBOASAWMX K o0b6ecueHeHuio, B COOTBETCTBUU C
MNpunoxeHnem 5.

3a40/KEeHHOCTb cunTaeTcs AedonTHOM

e eC/IN [OeHeXHble CcpeacTtBa He MOCTYNMUIM Ha CYeT, OTKpbITbll
ynpasnsawwen komnanmn .Y. MNO - ¢ gaTbl, cnegytowen 3a 4aToun,
YCTaHOBNIEHHON A1 OKOHYaHMs  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lyyae oduumanbHoro onybamkosaHms coobuieHnsa o 6aHKpoTCTBE
B OTHOWEHUN dMUTEHTa (nunua, ob6s3aHHOro No ueHHown bymare) - ¢
AaTbl opuumnanbHoro onybnmKkoBaHus Takoro coobuieHus.

Cnucok o6wux cobbiTun, npmBoaawMx K obecueHeHuto, yKasaH B
[MpunaoxeHun 5.
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NMPUJ1OXXEHME 31. NPON3BOAHbBIE PUHAHCOBbBIE MHCTPYMEHTbDI

MponssoaHble PUHAHCOBLIE NHCTPYMEHTLI (aanee — MNON):
- Bupxesble MOU;

- BHebupxeBble NMOU (nanee no TekcTy Takxe — BIMoOU).

MonoxeHus pAdaHHoro [IpunoXeHUsa TakXe pacnpocTpaHATca Ha
corfaweHna o rnpeaocTaB/ieHMM OMUMOHa Ha 3aK/lyeHue Aorosopa
(oNuUKMOH Ha 3ak/4YeHue A0rosopa), 3aK/YeHHbIe B COOTBETCTBUU C
ctatbert 429.2 TK P®, n OMUMOHHbIE AOrOBOpbI, 3aKAOYEHHbIE B
COOTBETCTBUMU C cTaTben 429.3 K PO, B TOM uncne npegMeToM KOTOPbIX
ABASIOTCA AO0ANM B YCTaBHbIX KanuTanax XO3SMCTBEHHbIX 06LWecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLLECTB/SAIOLWEM roCyAapCTBEHHYIO
perucrpauuio  lopuandyeckmx vy, B nopsake, YCTAaHOBIEHHOM
denepanbHbIM 3aKOHOM O rOCYyAapCTBEHHOW perncrpaummn lpuamndeckmnx
avd, n (Mnu) NpaBa ydacTyMsi B YCTaBHbIX KanuTanaxX MHOCTPaHHbIX
KOMMEpYEeCKnx opraHusauumn.

Bup>xesbie MOU:
- garta npmobpeTeHuns B COOTBETCTBUM C OTYETOM HBpokepa / bupxun.

BHeb6bupixesbie NMPOU:
BMN®W (Bkntoyas cnyyau, Koraa BCTPOEHHbI BITOU MOXHO oTAenuTb OT
OCHOBHOIO A0roBopa) npusHaeTcs:

- AN ONUMOHHbBIX 40roBopoB (OMUMOHOB Ha 3aK/lloYeHne Aorosopa) - B
[aTy 3aKIl4YeHns, Koraa srajeney onuuoHa Wan BbiMycKatolee ero
JIMLLO CTAHOBUTCS CTOpPOHOM no BMoW;

- ona npounx BMNOW - B gaty 3akndeHuns, korga YK 4.Y. MN®
CTAaHOBUTCS CTOPOHOM no BIMoOU;

- B AaTy HacTynaeHus (BbIMOJIHEHMS) COOTBETCTBYHOLLMX
obcTosaTenbCcTB, COBLITUN MNN YCNOBUIA - B C/lydae, ecnn B
COOTBETCTBUM C YC/IOBUSIMW OMULMOHHOIrO AOroBopa peanu3auuns rnpasa
OAHOM CTOPOHbI 3aKNK4YNTb Aorosop (akuenT) wian npasa TpebosaTtb
OAHOM CTOPOHOW B YCTAHOBJ/IEHHbIA AOrOBOPOM CPOK OT APYroMn
CTOPOHbI COBEpLUEHNS NpeayCMOTPEHHbIX OMUMOHHbLIM JOFOBOPOM
(ONUMOHOM Ha 3aKJ/lo4YeHMe 4oroBopa) AeNCTBUI 06ycnoBieHa
HacTynaeHneM 06CToATENBbCTB, COOLITUIN UKW BbIMOSTHEHWEM YCNOBUIA
(3a nckn4YeHMeM HacTynjeHMs nepmoga peaavsaunm npas
(akuenTa)), NpeaAyCMOTPEHHbIX COOTBETCTBYOLWMM AOMOBOPOM
(cornaweHunem), BKIKOYas, HO He orpaHnymMBasch (fanee -
obycnosnueawwme cobbiTns):

- NOJIy4eHMeM cornacun/paspeeHnin rocyaapCcTBeHHbIX,
pervoHasbHbIX, MyHULMNANbHbIX N UHbIX OPraHoOB BfacTH,
perynmpyroLwmnx opraHos;

178



- BOCTMXEHMEM NMB0 He AOCTUXEHNEM OMNpeaesieHHbIX
(dMHaAHCOBLIX NOoKasaTtenen uiam GUHaAHCOBOIro COCTosAHMSA (B TOM
ymcne obLWecTBOM, akLMM UM 401U KOTOPOro SABASIIOTCS
npeaMeToM CAENKN, @ TaK)Ke CTOPOHaMMu CAEeNKN);

- UCMOJIHEHUEM NNB0 HE UCTOSTHEHNEM 06A3aTeNbCTB,
onpeaeneHHbIX B YCNI0BUAX OMLUMOHHOMO floroBopa (onuMoHa Ha
3ak/louYeHne A0roBopa), onpeaeneHHbIM INLOM;

- JOCTMXEHNEM NMb0o HEe AOCTUKEHMEM ONpeaeneHHbIX YPOBHEN
3HaYeHMSMU MHAEKCOB, KOTUPOBKAMM LiEHHbIX 6yMmar, ueHaMn Ha
TOoBapbl, BaJtOTHbIMW KypCaMu, NMPOLEHTHbIMW CTaBKamy,
MHpASUnen, opnuunanbHOM CTaTUCTUKOM U MHBIMU
rnokasaTtensiMu, NpeayCcMOTPEHHbIMWN YCNOBUAMU
COOTBETCTBYHOLWEro A0roBopa;

- MPUHATMEM KOPMOPaTMBHbIX peLlleHnin (HanpuMep, Ha3HayeHne
EWO, peopraHmsaumns, peweHue o pacnpegeneHmn npnbblav m

T.4.);

- 3aK/1l04YeHMEeM CBA3aHHbIX A0roBOPOB (3a510roB, KpeanTos,
BCTpeuHbIX BMOU n 1.4.);

- HacTynneHnem (BbINOSHEHUEM) NOObIX NHbIX PAKTUUYECKNX U
(nnn) topmanyeckmnx AencTeun, cobbITUIA U 06CTOATENBLCTB, HE
OMUCaHHbIX BbIWE, HO NMPeayCMOTPEHHbIX YCOBUSIMU
COOTBETCTBYIOLLEro OMUMOHA Ha 3aK/loueHue Aorosopa
(onuMoHHOro Aorosopa), OT KOTOPbIX 3aBMCUT BO3MOXHOCTb
peanusaumun npas (akuenT) U OTHOCUTENbHO KOTOPbIX
Hen3BecTHO, HacTynAT (6yAyT BbINOAHEHbI) OHW MW HET.

Mo 6up>xeBbiMm NMOU:

MCNO/IHEHNE KOHTPaKTa;
BO3HWKHOBEHWSI BCTPEUHbIX 0653aTe/IbCTB MO KOHTPAKTY C TaKown
Xe crneundurkaumen, T.e. 3aknrodeHne oCeTHOM caenku;

MO MHbIM OCHOBaHMSM, YKasaHHbIM B [lpaBwunax KIAuWpuHra, B
YCT@QHOBJIEHHOM MMM MOPSAAKE.

Mo BHe6upxxkeBbiM NMOU:

B AaTy ncnonHenmsa BINoOWU;

B AaTy ncTeveHus cpoka BIowu;

B pe3ynbTaTe BO3HUKHOBEHWNS BCTPEYHbIX 0693aTeNbCTB B CBSA3U
C 3aK/4YeHneM opCeTHON CAENKHN;

B AaTy MWCTeYeHMs CpoKka 3asBfeHusa akuenta (TpeboBaHus
COBEpLNTbL OCHOBHYK CAefiky) Mo OnuuoHy, OMUUOHHOMY
[O0roBopy, ONUMOHY Ha 3aK/loYeHne A0roBopa;

B pe3y/ibTaTe peanusauunm yCcnoBuiA AOCPOYHOrO NpeKpalleHms
caenku (HanpuMep, npesbilleHne 6apbepa, HapyLleHne
KOBEHAaHT);

B JlaTy nepeycrynku npas TpebosBaHunsa no gorosopy BMOU;
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e B C/ly4yae HacTtynsieHns (BO3HMKHOBEHMS) CcObbITUH,
06CcTOATENBLCTB, YC/IOBUI, NPENSATCTBYOWMX peanmsaunm npas
(akuenTy) no BM®W, Bkawo4asi, HO HE OrpaHNYMNBAACH:

- OTKa3s B Bblgaye corsacui/paspeLlleHnii rocyaapCcTBeHHbIMM,

pernoHanbHbIMU, MYHULMNANBHBIMU U UHBIMW OpPraHaMu BnacTw,
pErynpyrwmmMmn opraHamm;

- BCTYNJIEHME B CUNY CyAebHbIX aKToB;

- HE MPUHSATUE COOTBETCTBYHOLWMX KOPNOPATUBHbIX PELUEHWUN;

- @ TaKXe MHbIX NOA06HbIX CObbITMIN, OBCTOATENBLCTB U YC/I0BUNA,
npensiTCTBYOWMX peanmsaumm npas (akuenTy) no BMNoOW.

Mpwn 3TOM ecnu ycTpaHeHne NpUYMH, NOBJIEKLLNX HACTyMNaeHne
(BO3HWKHOBEHWE) COOLITUI, NPENATCTBYOLWNX peanmsaumm
npas (akuenTty) no BMN®U, a Takke HacTynjeHne cammx
obycnasnmeamLwmx cobbITU SBASETCSA BO3MOXHbIM, TO
npusHaHue BMOU moxeT 6bITb NPOAOSIXKEHO HA OCHOBAHUMU
MOTMBUPOBAHHOIO CY>XAEHUS yNpaBAsatoWen KOMANaHnK;

e B C/lyyae HacTynneHus popc-MaxXopHbIX 06CTOATENBLCTB, HE
npeaycMOTpEeHHbIX I0FOBOPOM, KOTOPbIE NPEnATCTBYIOT
ncnonHeHuwo BIOU.

Bbupi>xesbie MPU

CnpaBeanMBon CTOMMOCTbID OUpPXEBOro Npon3BOAHOro (UHAHCOBOroO
WHCTPYMEHTa SIB/SIETCS ero nocaeaHss pacdeTHas LueHa (TeopeTtmyeckas
ueHa), onpegensemas ©6upxen, Ha KoTopon O6bLT  3ak/oYeH
COOTBETCTBYHOLLNIA KOHTPAKT.

B cnyvae, ecnu 6upxeBol KOHTPaKT $BASETCS MapXWpyeMbiM, U
ynpasnswuwen komnanven A.Y. NMUO otpaxeHa gebutopckas u (nan)
KpeaAnTopCcKas 3a40/HDKEHHOCTb MO pacyeTaM Mo BapMauWMOHHOW Mapxe
Ha AaTy OUEeHKW, crnpaBeanmBasl CTOMMOCTb HBMPXKeBOro Mpon3BOAHOIO
(PMHAHCOBOro MHCTPYMEHTA paBHa HyJIHo0.

B cnyuae, ecnm 6MpxxeBO KOHTPAKT SABNSIETCA MapXWUpPyeMbIM, U Ha aaTy
OLIeHKM He 3aBepLUeHbl pacyeTbl N0 BapWaLWMOHHOM MapXe, B COCTaBe
mmyuwectea lMNO oTpaxaetca apebutopckas u (Mam) KpeamTopckas
3a40/KEHHOCTb MO pacyeTaM Mo BapuauMoOHHOM Mapxe.

B oTcyTcTBME Npu3HakoB obecueHeHns aebutopckas 3a80/HKEHHOCTb Mo
BapMauMOHHON  Mapxe  6upxeBblX MPOM3BOAHbLIX  (UHAHCOBBIX
WHCTPYMEHTOB Mpu3HaeTCs OnepauuMoHHOM B TeyeHue Cpoka,
YCT@QHOBJIEHHOIO MpaBu/laMn KJMPUHra ANs 3aBepLleHns pacyeToB Mo
BapMaUMOHHOM MapXe, W oueHuMBaeTcss B (aKTUYECKON CyMMe
TpeboBaHui Ha paty onpegeneHns CYA. B cnydae BO3HMKHOBEHUS
NpuU3HaKoB  0OOECUEHEHUS  WINM  UCTEYEHUS  CpOKa  MpPU3HAHMUS
[0ebnTopCcKkom 3aA40/1KEHHOCTM MO pacyeTaM No BapMauWMOHHOW MapXe B
KayecTBe onepauvoHHONn, crnpaBegnvBas CTOMMOCTb Takomn
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpunoxeHueM 5.

CnpaseanueBass  CTOMMOCTb  KpeaMUTOPCKOM  3a[0/DKEHHOCTM Mo
BapMauMOHHON Map)e no 6upxeBbiIM NpPOM3BOAHLIM (WMHAHCOBbLIM
WHCTpYMEHTaM OLEeHMBAaeTCsa B pa3Mepe ee ocCTatka Ha JaTty
onpepeneHunsa CHA.
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MpekpaweHne npusHaHMa agebutopckon u (UAKM) KpeauTOpPCKOWM
3a40/KEHHOCTN MPOM3BOANTCSA B AaTy WMCNOSHeHUst ob6a3aTtenbCTB Mo
pacyeTaM No BapuaLWOHHOM MapXe.

Onsa Bupxesbix MO B cnyyae, ecnm NopyvyeHWe Ha BbIBOA AEHEXHbIX
CpeacTB COo cneumanbHOro 6poKepcKoro cHeTa He UCMOJIHEHO B TeYeHune
oAaHoro pabouyero AHS € AaTbl NpeabsB/eHUS NOpyYeHUs cnpaseasneas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha CYeTe rapaHTuinHoro obecneyeHus
onpegensercs C NCNOsIb30BaHNEM MEeToA0B KOpPpPEeKTUPOBKU
cnpasegnmneon ctommoctn (MpunoxerHuve 5). [JaHHble O HENCNOSHEHUNU
TpeboBaHnsa 6pokepoM NpefoCTaBNATCA YNpaBnsolwehn KOMNaHMeEN B
crneumannu3MpoBaHHbIN - Aeno3uTapuin  He no3gHee pabodero pgHs,
cneayuwero 3a OKOH4aHUEM YCTaHOB/IEHHOIo Cpoka.

BHe6uprxeBbie MOU
Map>xupyembie BMMOWN.

B cnyuae, ecnu BIOU sasnsetrca ™apxupyembiM (panee -
Mapxxupyembin BIOW) n ynpasnsitowen komnanmen A.Y. NMND Ha
0aTy OUEHKM OTpaXeHbl BCE pacyeTbl MO BapuMaLMOHHON Mapxe,
cnpaBeanmeas CTOMMOCTb Mapxupyemoro BINOW pasHa Hynto.

B cnyyae, ecnv pacuyeTbl Mo BapuaLMOHHOW MapXe MOSIHOCTbIO He
OTpaXkeHbl, TO OLlEHKA NpoM3BOAUTCS CreayowmmMm o6pa3om:

o Mapxupyembit BINOW npeacrasnset cobon akTue, ecnu ero
HEeTTO pacyeTHbIX TpeboBaHUl 1 0bs3aTenbCTB N0 BapnauUMOHHOMN
Mapxe Ha AaTy OueHKMW, onpegensemoe B Nopsake, yCTaHOB/IEHHOM
OOrOBOpPOM, TMpEeBbIWAET HETTO pacyeTHbix TpeboBaHuUi n
0653aTenbCTB MO 3aBepLUeHHbIM pacyeTaM BapuauWMOHHOM MapXu.
CnpaseanuBas ctomMmocTb Mapxupyemoro BIMNOW onpenenserca B
pa3Mepe Takoro npesblWeHns.

o Mapxupyembiin BIN®UN npeacrasnsgeT cobon ob6a3atenbCcTBO,
ecnn ero Hetto TpeboBaHUM M 06a3aTeNnbCTB MO 3aBEpLUEHHbIM
pacyeTaM BapuaLMOHHOM MapXW MPEeBbIAET HETTO pPaCYETHbIX
TpeboBaHMit N 0653aTeNbCTB NO BapWaLMOHHOW Map)e Ha aaTy
OLIeHKN, onpeaensieMoe B nopsiake, YCTaHOBJIEHHOM B [OroBoOpe.
Cnpaseanueas ctommoctb Mapxupyemoro BINOW onpeanenseTca B
pa3Mepe Takoro npeBbllWeHMS.

UHble BMPU (3a ucknrouyeHmeMm cdopBapaHbIX KOHTPaAKTOB
(BOroBopoB) u CBON-KOHTPAKTOB).

BN®U npeacraensier coboir aKTMB, eciIn COBOKYyMNHas
CTOMMOCTHas OueHKa coAepXallMxcsa B  COOTBETCTBYHOLWEM
aorosope TpeboBaHUM K KOHTpAreHTy MNpeBbllaeT COBOKYMHYIO
CTOMMOCTHYIO OUeHKY 0653aTeNbCTB nepes KOHTpareHToM no 3ToMy
AOroBOpy W OXwuaaeTcs yBenumueHme O6yaywmxX 3KOHOMUYECKMX
BbIFr0A4 B pe3yfnbTaTe Nosly4YeHUs akTUBOB (AEHEXHbIX CpeaCTB Uan
MHOIro UMyLLecTBa), obMeHa aKTMBOB MM NMoraweHns 06s3aTenbcTs
Ha NoTeHuWanbHO BbIrOAHbIX Ang ®oHaa ycnosusx. Cnpaseanvsas
cTonMocTb BMOU onpenensdeTca B pa3Mepe Takoro npeBblilleHuns.
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Mo onuMoHHbLIM aorosopaM (ONUMOHAM Ha 3ak/4YeHue Jorosopa),
no kotopbiM YK A.Y. MN® obnagaet npaBom npuobpectn 6a30BbIi
aktme (nytem akuenTta odepTbl NMbO nyTeM npeabsiBieHUs
TpeboBaHMsl, B TOM u4ucie NyTeM npeabsBieHns TpeboBaHus
3aKA4UYNTb  OTAENbHbIM  AOroBOp), OTpaxaetca pa3Huua (B
abcontoTHOM  3HaueHMM) Mexay CrnpaBensvMBoi  CTOMMOCTLIO
6a3oBoro akTuBa, onpenesieHHoOW B COOTBETCTBMM C HaCTOSALWMMU
Mpasunamm onpegenenHns CYA, ©“ ULEHOW WCNOSIHEHUA MO
onumoHHOMy porosopy (ONMUMOHY Ha 3akJllouYeHMe p[orosopa),
paccyMTaHHOM Ha AaTy onpeaeneHus cnpaBensiBoi CTOMMOCTMU
BINoW, B kayecTee:

- Mpon3BoAHOro GMHAHCOBOro MHCTPYMeHTa, ecnu BIMOU aenseTtcs
nponsBoaHbIM (UHAHCOBLIM WHCTPYMEHTOM B COOTBETCTBMM C
3aKoHoAaTenbCcTBOoM Poccuiickon ®degepaunm M HOPMATUBHbLIMU
akTamu baHka Poccuu;

- MHOIo nMyLecTtBa B OCTaAJIbHbIX Cniy4asaX.

Mo onuMoHHbIM gorosopaM (ONUMOHAM Ha 3aKJ/4eHue Jorosopa),
no kotopbiMm YK A.Y. NMNO® obnapgaer npaBoM npoaaTtb 6a30Bbiit
aktue (nytem akuenta odepTtbl aAMbo nyTeM npeabsBAEHUS
TpeboBaHMsl, B TOM u4ucie NyTeM npeabsBreHuns TpeboBaHus
3aK/NOUYNTb  OTAENbHbIA  AOroBOp), OTpaxaeTcsa pasHuua (B
abCcoNtoTHOM 3HAYEHNN) MEXAY LLEHOW MCNOHEHUS MO ONUMOHHOMY
porosopy (ONMuUMOHY Ha 3aKa4YeHne AOoroeBopa), pacCYMTaHHOM Ha
4aTy onpeaeneHns  crpaBegnuBon  ctomMoctn  BMNOU, n
cnpaBeanMBoOi CTOMMOCTbIO 6a30BOro akTuBa, OnpeaeseHHON B
COOTBETCTBUM C HacTtoswumm [lMpasunamm onpegenedus CHA, B
KayecTBe:

- Mpon3BoAHOro GMHAHCOBOro MHCTPYMeHTa, ecnu BMOU aenseTtca
npom3BoAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUMM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaunmm U HOPMATUBHbLIMU
akTamu baHka Poccuu;

- MHOIo nMyulectea B OCTaJibHbIX Ciy4adax.

BM®U npeacrasnsaer coboit 06a3aTenbCcTBO, €C/IN COBOKYMHas
CTOMMOCTHas OLUeHKa coaepXXalluxcs B  COOTBETCTBYHOLWEM
porosope obs3aTtenbcts PoHAA nepen KOHTpareHTOM npeBblwaeT
COBOKYIMHYK CTOMMOCTHYIO OuUeHKY TpeboBaHUN K KOHTpareHTy no
3TOMy JoroBopy u @®OHA oOXuAaeT YyMeHbleHne 6yaylmx
9KOHOMMUYECKUX BbIrOA B pe3yJibTaTe BblObITUS aKTUBOB (AEHEXHbIX
CpeacTB WM MHOro uMyllectea), obMeHa akTMBOB MM NOralleHns
06s3aTenbCTB  Ha noTeHUManbHO HeBbIrogHblX Ans  @®oHaa
ycnosusax. CrnipaseannBast ctouMoctb BIIOU onpepensietcs B
pa3Mepe TaKoro npesBbileHns.

Mo onuMoHHBIM foroBopaM (ONUMOHaM Ha 3aK/loYeHue A0roopa),
no kotopbiM YK A.Y. MN® ob6sa3aHa nprnobpecTtn 6a3oBbin akTmB (B
CBSI3M C akuenTtoM odepTbl APYron CTOPOHOW MO OMNUMOHHOMY
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goropopy (onumoHy Ha 3ak/jwudeHue pgorosopa) naubo no
TpeboBaHMIO APYroi CTOPOHbI MO OMUMOHHOMY A0OrOBOPY (ONUMOHY
Ha 3ak/jl4yeHne [oroesopa), B TOM 4ucC/ae NyTeM 3ako4veHus
oTAaenbHoro goroeopa no TpeboBaHWO TakoW  CTOPOHbI),
oTpa)kaetcsas pa3Huua (B abCoOMTHOM  3HAYEHUU)  MexAay
CnpaBeasiMBoOn CTOMMOCTbiO 6a30BOro akTuBa, onpenesieHHON B
COOTBETCTBMM C HactoswmMmm [NpaBunamu onpepeneHns CHYA, un
LEHOM WCMNOMHEHNS MO OMNUMOHHOMY JAoroBopy (ONUMOHY Ha
3aK/lloyeHne [A0roBopa), pacCyYMTaHHOM Ha pAaTy onpeaeneHus
cnpaBeanmBon ctoumocTn BMNOWU, B kayecTse:

- npom3BogHOro ¢GuMHaAHCOBOro WHCTpyMeHTa (ob6sa3aTenbcrea),
ecnu BMoW aenaetca nponsBoaHbIM PUHAHCOBBLIM MHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuitckon depepaumnm u
HOpMaTUBHbIMU akTaMn baHka Poccuu;

- KpeauTOpCKOW 3al0/KEHHOCTU B MHOM Cllyyae.

Mo onuMoHHbIM AoroBopam (onuUMOHaM Ha 3aKo4vYeHue Aorosopa),
no kotopbiM YK A.Y. NMN® obazaHa nponaTb 6a30Bbi akTuB (B
CBA3M C akuentoMm odepTbl APYroM CTOPOHOM MO OMUMOHHOMY
pgoroeopy (onuMoHy Ha 3ak/jwudeHue gorosopa) ambo no
TpeboBaHMIO APYroi CTOPOHbI MO OMNLMOHHOMY A0roBopy (OMNLUMOHY
Ha 3aK/l4YeHuMe [0rosopa), B TOM u4ucie nyTeM 3aKao4veHus
OTAENbHOro goroBopa nNo TpeboBaHMIO TaKOW  CTOPOHBI),
oTpa)kaeTcs pasHuua (B abCONOTHOM 3HAYEHWUU) MexXAy LEHON
WCNO/THEHUSA MO OMUMOHHOMY A0roBOpYy (OMNUMOHY Ha 3aknuyeHune
[OroBopa), paccyuMTaHHOM Ha AaTy onpeaeneHus crnpasensiveomn
ctoumocTtn BMNOWU, n cnpaBeanneoi CTOMMOCTbIO 6a30BOro akTmBea,
onpefeneHHON B COOTBETCTBMM C HacToswumm [MpasBunamum
onpepeneHusa CHA, B kayecTse:

- npou3BoAHOro GUHAHCOBOrO WHCTpyMeHTa (ob6s3aTenbCcTBa),
ecnu BIMOW asnaetca npom3BoAHbIM PUHAHCOBBLIM MHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon depepaumm u
HOpMaTUBHbIMKN akTaMn baHka Poccuu;

- KPeAUTOPCKOW 3aA0/IKEHHOCTM B MHOM Cilyyae.

B cnyyae ecnM ueHa MWCNOMHEHMS NO OMNUMOHHOMY [OroBOpy
(onunoHy Ha 3ak/jloYeHue [J0oroBopa) SBASETCS pacyeTHOM
BENIMUYMHOM, ee pacyeT NpOM3BOAMTCA KaxAablil pabounii aeHb,
NCXO0AS N3 3HAUYEHMS NoKa3aTeNemn, BKIOUYEHHbIX B pacyeT, Ha aaTy
pacueTa.

Mpn >ToM cnpasegnuBass CTOMMOCTb  6a30BOro  akTmea
onpepenseTcs B coOoTBeTCcTBUM C [paBunamn onpepenenns CHA.

B cnyyae HeBO3MOXHOCTU onpefeneHuns LUeHbl WCNOSIHEHUSA Mo
OMNuUMOHHOMY Aorosopy (ONUMOHY Ha 3ak/l4veHume A0oroBopa) Ha
narty onpeaeneHus crpasensnBeom CTOMMOCTM BMNow,
cnpasegnmeas ctoummoctb BMOU (nmbo oTaenbHbiX NapaMeTpoB
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BM®W, B TOM uyncne ueHa UCNosiHeHns) MoxXeT 6biTb onpeaeneHa
Ha OCHOBAHMW MOTUBUPOBAHHOIO CyXXAeHus, NMb6o Ha OCHOBaHWUMU
oT4yeTa oueHLmKa.

Oco6ble ycnoBMSi B OTHOLWEHWUM MNPU3HAHUSA ONMUMOHHbBIX
AOrOBOPOB MNYT, KOTOPbi€ 3aKJ/IIO4YAOTCA OQHOBPEMEHHO C
AOrOBOpPaMM NpoAaXKN MMyLLECTBa, COCTaBIAIOLWEro akTuBbl
doHpa:

Ecnn ONUMOHHBIN AOroBOp MNyT 3aKAOYEH C KOHTpareHToM B
OTHOLLEHUU NpnobpeTeHnsa B COCTaB aKTUBOB MMYLLECTBA, KOTOpoe
6b1710 NpoAAaHO 3TOMY Xe KOHTpareHTy, n npeacraBnseT coboi o
3KOHOMMYECKOMY CMbICy 06paTHY Npoaaxy WMyLEecTBa B
6yaywem (noroeop dunHaHcMpoBaHus), TO npusHaHue
nepefaHHOro Mo AOroBopy Kynau-npoAaxu uUMyLlecTBa He
npekpawaeTcs A0 MOMEHTa NpeKpaLLleHnsa Npu3HaH1Us onuMoHa nyT
cornacHo [lpasunam onpegenenma CYA. OueHka Takoro
nMyllecTea npouM3BOAUTCA B  CooTBeTCcTBMM C  [paBunamu
onpeaeneHns CHA. OgHOBpeMEHHO OTpaXaeTcs 06a3aTenbCTBO MO
onnaTte 3TOro MMyLecTBa COrNacHoO yCl0BUSM OMUMOHA MyT.

B cnyyae Hannuma oCHOBaHMI NosaraTh, YTO Nepefada MMyLLecTea
(akTnBa) NO AOroBOPY KYMAM-MPOAAXW C YYETOM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HWUM OMUMOHHOIO AOroBopa nNyT npuBeaeT K
nepepaye BCeX PUCKOB M BbIr04, CBA3AHHbIX C MMYLLECTBOM
(akTMBOM), TO TnMpuU3HaHMe nepeaaHHoOro wuMmyuwecTsa (akTuB)
OO/MKHO 6bITb NpekpaweHo B COOTBETCTBUM C KpUTEpPUSAMU
npekpawlieHuns Npu3HaHus, YCTaHOBIEHHbIMU Mpasunamu
onpegeneHns CYA Aand COOTBETCTBYHOLWLEro BuAa UMYyLLECTBa
(akTnBa), a AOroBop Kynau-npoaa)xkn wumywectsa (aktmea) wu
OMUMOHHbI AOrOBOP NYT MPU3HAKOTCS U OLLEHMBAKOTCS HE3aBUCUMO
Apyr OT gpyra B cooTBeTCcTBUM C lNpaBunamu onpegenenHunsa CHA.
Ynpasnswowasa KOMNaHus B AaTy OAHOBPEMEHHOIro 3aK/lo4veHus
AO0roBopa Kynam-npogaxu wumyuwectsa (akTueBa) M OMUMOHHOIO
Jorosopa nyT COCTaB/sieT MOTMBMPOBAHHOE CyXAaeHue O
COXPaHeHUU UK Xxe nepepade BCex pUCKOB U BbIrof, CBA3aHHbIX C
nepegaHHbIM NMYLLECTBOM (aKTUBOM).

dopBapaHble KOHTPaKTbl ([QOroBOpbl) U CBOM-KOHTPaKThbI,
asnsaowmecs BNMoWn.

CnpaBeanmBasi CTOMMOCTb (pOpBapAHOro KOHTpaKkTa onpenesnsieTcs
no cneaytouwen popmyne:

FV=V*(P-PkB)*Df — Ang KynneHHbIX KOHTPAKTOB;

FV=V*(PkB-P)*Df — ons npoAaaHHbIX KOHTPAKTOB;

FV - cnpaBegnmeasi CTOMMOCTb (pOpBapAHOro KOHTPakTa;
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V — Konunyectso 6a30BOro akTuBa;

P - cnpaseanuBas ctoumocTb 6a30BOro akTuMBa, onpegenserca B
COOTBETCTBUM C MOAENMSAMU OLEHOK, NpeaycMoTpeHHbIX MCYA;

PkB —cTonmocTb 6a3oBoro aKTMBa, 3a/100KEHHAaA B KOHTpPaKTe

Df - [AWCKOHTHbIA daKTop, KOTOPbLIA onpeaenseTcsa Kak:
1/(14+R)~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 MCMNOJSIHEHUS KOHTpaKTa

R- cTaBka AWCKOHTUPOBAHMSA B BankTe uUeHbl 6a30BOro akTuea,
onpepensgeMas B cooTBeTCcTBMM C [lpunoxeHuem 5 [lpaBun
onpepeneHus CHA.

Ans onpeaeneHvs cnpaBeasiMBOM CTOMMOCTM CBOM-KOHTpaKTa
NPUMEHSIETCA  MOAXO0A, YCTAHOBJIEHHbIA Ana  onpeaeneHus
CcnpaBeaMBoO CTOMMOCTM (HOpBapAHOro KOHTpaKTa, C Y4YeToM
cneaytowero:

- KaXkAas 4yacTb CBOM KOHTpPaKTa pacCMaTpUBAETCS KaK OTAENbHbIN
dopBapAHbIi KOHTPAKT;

- CnpaBeasnBasd CTOMMOCTb CBOM-KOHTPaKTa npeacrtaBisdeT coboii
CyMMy CTOMMOCTEN OTAENbHbIX €ro YacTei.

Mony4yeHHble U NepefaHHble B paMKax rapaHTuiiHoro obecneveHus
LeHHble 6yMaru He oTpakaloTCs B COCTaBe akTUBOB 1 0653aTesnibCTB
doHaa.

B cnydyae, ecnn 3aA0/MKEHHOCTb COrJlaCHO ycnoBusaM CAENKMU,
BbIM/IAYUMBAETCAd B MHOCTPAHHOW BanTe, nepecyer B pybam
OCyLLleCcTBNAE€TCA B COOTBETCTBMM C NOpAAKOM, OMUCaHHbIM B
NOPSAAKE KOHBEPTALIUM CTOUMOCTEN, BbIPAXXEHHbIX B
O[1HOW BAJIIOTE, B AIPYI'YIO BAJIIOTY.

B cnyyae BO3HWKHOBEHWS MPU3HAKOB oObeCueHeHUs KOHTpareHTa
no BM®WN, 3a wckayYeHMeM BO3HUMKHOBeHUs pgedonta wan
cobbITUIA, NpupaBHEHHbIX K AedonTy, ynpaBngowas KOMMNaHuS
BrpaBe CKOPpeKTUpoBaTb CnpaBeasinByld CcTOMMOCTb BIIOU Ha
OCHOBaHWM MOTMBUPOBAHHOIO CyXAeHus, NnMbo Ha OCHOBaHWU
oTyeTa OueHLWMKa, MOAroTOB/IEHHOINO B MaKCMMasibHO KOPOTKuWe
CPOKM C [AaTbl BbISIBIEHWA  COOTBETCTBYIOLWEro rpu3Haka
obecueHeHus.

B cnyyae pgedonta koHTpareHTa no BM®UN nnam BO3HUKHOBEHUS
cobbITNSA, NpupaBHEHHOro K AedonTy, B OTHOWEHUU KOHTpareHTa
no BMN®W, ynpaenswowas kKomnaHus obs3aHa CKOPpPEKTMpPOBaTb
cnpaBeanmByto CTOMMOCTb BIMI®U Ha 0OCHOBaHMN MOTUBUPOBAHHOIO
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CyXAeHns ynpasnsiiowen KomnaHumu, nmbo npu HeobxoammocTm
OUEeHUTb crnpasenameyto CTOMMOCTb BI®UN Ha oCHOBaHMM oOT4yeTa
oLeHLmKa.

B uensx MOHMTOpWMHra BO3HWMKHOBEHUS MPU3HaAKOB obecueHeHus
KoHTpareHTa, gedonTta n cobbiTUn, NpMpaBHEHHbLIX K gedonTy, a
TakXe BbIXOAa KOHTpareHTa W3 COCTOSHMA obecueHeHuns wuam
pedonTta, nMpPUMEHSETCS MepeyvyeHb MNpPU3HAKoOB W cobbiTuid,
YCTaHOBNEHHbIN B [1pnnoxeHun 5.
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NMPNNOXEHWNE 32. BEKCEJIA

Buabl akTuBoOB

Bekcenb (NpocTon, nepeBOAHON, NPOLEHTHbINA, ANCKOHTHbIN)

Kpnrepun
NpuU3HaHNsA

[Jata nepexoga npaB COGCTBEHHOCTM Ha LUeHHble O6ymarn (N0,
onpeaeneHHoM B  COOTBETCTBMM C  YC/IO0BUSIMM  Jorosopa U
NOATBEPXXAEHHOM aKTOM NpMeMa nepenadmn LeHHbix 6ymar.

Kputepun
npekpauwjeHns
npy3HaHNs

e [laTa nepexoga npaB CcO6CTBEHHOCTM Ha UueHHble 6ymarun [MNO,
onpeaeneHHon B COOTBETCTBMM C YC/IOBUSIMM  JOrosopa u
NOATBEPXXAEHHOM aKTOM MNpveMa nepenadu LeHHbIx 6ymar;

e [laTa nuMKBMAAUMM  BeKcenegaTensi, CcorsacHo  uMHdopmaumu,
packpbiTon B oduumanbHOM AOCTYNHOM WCTOYHUKE (B TOM 4ucie
3anucu B EMPKOJ1 0 nnkBmngaunm sekcenenartens);

e PeuweHve cyna o6 oTka3e B BbiNfaTe MO BeKCeN B CBA3N C
ncTeyeHneM cpoka Ha ocyllecTeieHue npasa TpeboBaTtb naaTexa no
BEKCeNt OT 0653aHHbIX NO BEKCENH NNnL.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb BeKcesfielh onpeaensercs B COOTBETCTBUMU C
MpunoxeHunem 5;

Ecnrn no oOKoH4YaHuMM cpoka* Bekcenb He 6bln nNpeabsBieH K
noraweHuto/onnate, cnpaseasMBas CTOMMOCTb BeKcesns onpeaensercs
Ha OCHOBaHMK OTYéTa OLEHLLMKa, COCTaB/IEHHOIro He No3aHee 6 MecsLeB
Ao patbl onpepeneHunsa CYA. [lpu 3ToM chnpaseanuMsas CTOUMMOCTb
BEKCeNd MOXeT onpefensatbCad Ha OCHOBaHMM OT4yeTa OueHWMKa B
TeyeHme CpokKa paBHOro TPeM rogamM Co AHS OKOHYaHMS CpoKa nnartexa

(B COOTBETCTBUN C BeKCeJIbHbIM SaKOHO,CI,aTeJ'IbCTBOM);

* Bekcenb A0/MKeH 6biTb MPeAbaABleH K MAaTexy B TEYEHME OAHOrO roAa Co AHSA ero
cocTaBfieHus. Ecnu B Bekcesie CpoKOM Mo NpeabsBIEHUN YCTAHOBMIEHO, YTO OH HE MOXEeT
6bITb MPeabsABMIEH K MNaTeXy paHee onpeaesnieHHoln AaThl, HanpuMmep «Mo NpeabsBAeHuto,
HO He paHee», TO B 3TOM C/lydae CpoK A/iA NpeabsBieHUs TeYeT C 3T AaThbl.
CrnpaBeannBas CTOMMOCTb BEKCENsl MO UCTEYEHUM TPeX fIeT C AaTbl OKOHYAaHWSi CpoKa
naarexa NpusHaeTcs PaBHOW HyJH0.

MNMopsigok
KOPPEeKTUPOBKH
CTOMMOCTH
aKTnBOB

CnpaBeanueasl CTOMMOCTb BEKCENs Mpu BO3HWKHOBEHWW MPU3HAKOB
ob6ecueHeHNst KOpPEKTUPYETCS B COOTBETCTBUM C MPUNOXEHUEM 5.
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