«COIrJ1ACOBAHO»

«01» noHa 2026 .
FeHepanbHbIN ANpeKTop

AO «CneunanmsmpoBaHHbIN
aenosmntapun «<MHOUHUTYM>»

/Mpacc N.U./

(AaomxHocTb, ®NO, noanuck)

«YTBEPXOEHO»
«01» nioHga 2026r.
FeHepanbHbIN ANPEKTOP
000 «®OPTIPYIM

YnpaBneHue akTmsamm»

/WBaHoB C.B./

(aomxHocTb, ®NO, noanunck)

NMPABWUJIA

OMPEAENEHNA CTOUMMOCTU HNCTbIX AKTUBOB

3aKpbITOro NaeBoro NHBECTULIMOHHOIO KOMBUMHMPOBAHHOro oHAaa

«PpaHLYy3CKUN bynbBap>»

(I'IOJ'IHOQ Ha3BaHMe NaeBoro MHBeCTULMOHHOIo CbOH,D,a)

noa ynpasaeHneM Ob6LliecTtsa C OrpaHMYEHHOM OTBETCTBEHHOCTbLIO

«OOPTIPYTIII YnpaBaeHUe akTuBamMmm»

(nonHoe HasBaHWe ynpasnstowein KoMnaHum)



TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

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

Ynpasnswowas KOMMaHuUs - oOpraHus3auusa, Cco34aHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU no ynpaBieHuno WHBECTULMNOHHbIMU doHaamu, naesBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
YnpaBnswowass KOMMaHMa OEeNCTBYeT Ha OCHOBaHWM nNpaBun  AOBEPUTENIbHOMO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAsAlLWEN KOMMNaHWKM HaAanexawero AOBEepuTesIbHOro ynpasieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
YKa3aHHOro B HaCTOSAWMX Npasuaax onpenesneHns CTOMMOCTU YNCTbIX akTneoB MND.
CronMocTb 4mncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHMIO 3@ cYeT

yKa3aHHbIX akTMBOB (panee — oba3atenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.

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

OUEHKN, NpeAyCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.

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

HacTosawumu Npasunamun onpegeneHna CHA.



MC®O - w™MexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTenbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®0O 13) c cobnogeHnem TpeboBaHUi
YkasaHus LeHTpanbHoro baHka Poccuimnckon ®epepaumm ot 25 asrycrta 2015 roga N©
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SBASETCA N Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTCd C  MCNOAb30BaHWEM ApYroro

METOoAa OLLeHKM.

Ha6bnopaemas wm pocrtynHas 6upxeBas nmsowaaka - ToproBas njaowajka
poccunckon n (Unm) MHocTpaHHom 6upxu, 3akpensieHHas B lNMpasunax onpeaenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpasBnsowas KOMNAaHNA MMeEeT BO3MOXHOCTb
pacrnopsiXaTbCA aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MOWAAKM NpuBeAeHbl B

MPUoXeHnn 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpOM onepaunMmnm C akKTMBOM WU 0653aTeNnbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

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

COOTBETCTBYHOLLEN0 akKTnBa NN obs3aTtenbcrBa 06beMOM TOpros " ypoBHeM aKTUBHOCTHW.

! BeeaeH B AeiicTBMe Ha TeppuTopumn Poccuiickoin deaepaumm npukasoM MuHdwuHa Poccum oT 28 aekabpsi 2015 roga N
217H "O BBegeHUM MexayHapOAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsicHeHMn MexayHapoaHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTM B AeNcTBuMe Ha Tepputopum Poccuinickon ®depepaumn M O MNPU3HAHUW YTPATUBLLUMMU CUY
HEeKOTOpbIX MNpPWUKa3oB (OTAENbHbIX MOJIOXKEHUA NpukasoB) MuHucTepcTBa duHaHcoB Poccuiickon  depepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 2 despans 2016 roaa, perncrpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMK
npuvkaszoMm MuHduHa Poccum ot 11 wmona 2016 roga N 111H "O BBeageHuMM B AeNcTBME W MNpeKpalleHuu AeNCTBUS
OOKYMEHTOB MexayHapoAHblX CTaHAapToB (PUMHAHCOBOW OTYETHOCTM Ha Tepputopum Poccurickonn  ®epepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 1 asrycta 2016 roga, peructpaumoHHbii N 43044) (panee - npukas MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AEWCTBME Ha Tepputopumn Poccuiickoin ®depepaumm npmkasoMm MuHdbUHA
Poccum ot 27 nioHa 2016 roga N 98H "O BBeaeHMN AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B
ferictBue Ha Tepputopum Poccuiickort ®epepaumMm M 0 MNPU3HAHUW  yTPaTUBLUMMMK CUAY HEKOTOPbIX MPUKa3oB
MuHuctepctBa duHaHcoB Poccuiickon ®epepaummn” (3apermctpuposaH MwuHioctom Poccum 15 uiona 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



KpeauTHbI PpPUCK - PUCK BO3HUKHOBEHUss noTepb (ybbITKOB) BCNeaAcTBME
HEUCNOMHEHNUSA KOHTpareHToM o06s3aTenbCTB N0 AO0Or0OBOpPY, BKJK4Yas HeonnaTy
KOHTPareHTOM OCHOBHOro Aofara u/unu npoueHTOB, NMPUYNTAIOLWNXCS B YCTAHOB/IEHHbIN
AOroBOPOM CpOK, @ TaKXe B pe3ynbTaTe M3MEHEHUS OLUEHKM KpeauTOCnocoHbHOCTMU

(KpeauTHOro pmcka) KoHTpareHTta (3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum Mo  onpeaeneHHomn

PENTUHIOBOM LLKane.

YpoBeHb LieHbl NpU onpeaesieHumn cnpaBennMBoﬁ CTOMMOCTM - YPOBHU LEH MNpu

onpeaeneHnUn cnpasensiMBon CTOMMOCTU onpeaenstoTca B cootseTctenm ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHUN WUAEHTUYHbIX aKTUMBOB UM 0653aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYN Ha AaTy OLUEHKMN.

UcxoaHble AaHHble YpPOBHA 2 - UCXOAHble [aHHble, KpPpOMe LUEeHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNASAKOTCSA HabnwogaembiMn, NpSMO UMW KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Uin obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauyMoHHas pebuTopckasi 3aA0/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlOWas B Xo4e HOPManbHOro OrnepauMoHHOro UWKa, KoTopas
6bynetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosdwmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE AN ONEepaUNOHHOM
NebUTOPCKOM 3a40/HKEHHOCTU, HE AOJIKHbI MPUBOAUTb K MpPU3HaHUKO 6e3HageXXHoW K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a TakKxe K obecueHeHuo 3a40/HKEeHHOCTU. Takas
3a0/KEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KomnaHuenm B MOSIHOM ob6beme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHY (MM BHYTPEHHIOW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOB/IEHHbIE
CPOKWM NPOCPOYKUN N UCMONHEHUS 06a3aTeNibCTB He AO0/DKHbI MPeBbIWaTb peKoOMeHAYeMbIX
CpokoB B HacTtosawwux [MpaBunax onpepeneHns CYA, ecnn WHOe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN YrNpaBAsoWweNn KOMNaHUN.



dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyX[AeHue - 3TO AOKYMeHTaslbHO OgOpMEeHHOe
npodeccMoHanbHoe CyXAaeHune YnpasBnswen KoMmnaHuum, copepxawee o60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBI€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns Npu3HaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLleHKY CnpaBeasiMBoi CTOMMOCTM B cooTBeTCcTBUM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHnsa  AonycTMMO B Ciy4dasiX, YCTAHOBMEHHbIX HacTtoswumm  [MpaBuinamu
onpegeneHna CHA, a Tak Xe B MHbIX UCKIKYUTENBbHbIX Clly4YasiX, Koraa Tekyuime MeToabl
onpeneneHnss  crnpaBeasMBoOM  CTOMMOCTM  akTmBa  (obsizaTtenbctBa) C  y4vyeToM
HeCTaHAAPTHbIX BHELWHUX O06CTOATENbCTB MPUBOASAT K UCKAXEHUK CcrnpaBensinBomn
CTOMMOCTM, @ [MpUMEHEeHMe MOTUBMPOBAHHOIO CyXAeHus obecneymBaeT HapexXHoe
onpeaeneHne CcnpaseasiMBon CTOMMOCTM cooTeBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKoHozaTenbcTBa Poccuimnckon depgepaumn.

OBLME NMNOJTOXXEHUSA

Hactosawue [MpaBuna onpegeneHna CYA 3akpbiTOro naeBoro MHBECTULMOHHOIO
KoMbuHupoBaHHoro ¢doHaa «®paHuysckun bynosap» (ganee — MNNO®) noa ynpasBneHuem
ObuwectBa C orpaHM4YeHHOW oOTBeTCTBEHHOCTb «OOPTIPYMI YnpaBneHue akTuBamm»
(nanee - Ynpasnswwas KoMmnaHusa) paspaboTaHbl B cooTBeTcTBUM C PenepanbHbIM
3aKoHOM "O6 MHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29 Hos6psa 2001 ropa (pnanee -
®depepanbHbIi 3akoH "O6 WMHBECTUMUMOHHbIX (doHAax"), B COOTBETCTBMWM C YKasaHWEM
LeHTpanbHoro baHka Poccunckon ®epepaumm ot 25 asrycta 2015 roga N2 3758-Y
(nanee - YkasaHue N2 3758-Y), 1 NpUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHbLIMU

adKTaMW.

Hactoawwue lNpaBuna onpegsenenHms CHA npuMMeHSAOTCS C AaTbl Hadana GopMMpOBaHUSA

®doHAaa.

N3mMeHeHns u pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTU BHECEeHUs U3MeHeHUNn U gonosiHeHun B lpasuna onpegeneHnsa CHA Kk
HUM npwunaraeTcsa MOsSICHEHME MPUYUH BHECEHUS TaKUX W3MEHEHWUN U AOMNOAHEHUN W

YKa3bIBA€TCA [AdaTa Hayasla MNpUMEHEHUA M3MEHEHUN W [OMOJIHEHWA B HacTosiwme
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Mpasunna onpeneneHunsa CHA.
MNMOPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mpasuna ®oHAa, a TakXke U3MEHEHUS U OOMNOJSIHEHUS, BHOCUMbIE B HWUX, PacKpbIBalOTCS
Ynpasnsouwen KoMnaHMen Ha CcBoeM cante B MH(POPMaLMOHHO-TEeSIeKOMMYHUKALNOHHOWN
cetn "MIHTepHeT" no aapecy: www.fgpif.ru.

N3MeHeHnss ©n [ONOAHEHUs, BHOCMMble B [lpaBuna, pacKpbiBalOTCA YnpaBnstowen
KOMMNaHMen Ha CcBoeM canTe B WHPOPMALUMOHHO-TENEKOMMYHUKALMOHHOM CeTH
«NHTEepHeT» no aapecy: www.fgpif.ru He no3gHee 5 (MaTn) pabounmx gHen A0 AaThbl
Ha4vasna npuMmeHeHus NpaBua ¢ BHECEHHBIMU N3MEHEHUAMWU U AOMOSTHEHUSMMN.

MpaBuna onpeaeneHnss CTOMMOCTU YUCTbIX AaKTUBOB MaeBbiX WHBECTULMOHHbIX (POHAOB
pacKpbIBalOTCA ynpasnsowen KoMnaHMen naesoro MHBECTULMOHHOIO Ha CBOEM caunTe B
MHMOPMALMOHHO-TENIEKOMMYHUKAUNOHHON ceTn "UIHTepHeT" no aagpecy: www.fgpif.ru He

nosgHee AHS1 Havyana cpoka (opMMpoOBaHNSA NaeBoOro MHBECTULMOHHOro doHaa.

Ha cante Ynpasnsiowen KOMNaHUM B WMHPOPMALMOHHO-TESIEKOMMYHUKALMOHHON CETH
«NHTepHeT» pocTtynHbl [MpaBwuna, apencteywwme B TedeHne 3 (Tpex) nocneaHux
KaneHgapHbIX NEeT, U BCe U3MEHEHUS N OOMNOJSIHEHUS, BHeCeHHble B lMpasuna 3a 3 (Tpwu)

nocneaHnx KaneHgapHbIX roaa.
NOPALOK OMPEQEJIEHUA CHA U CPEAHEFO4OBOW CYA NU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCymTbiBaeTCH
CHA, C y4yeTOM Q[aHHbIX, PacCKpbITbIX Ha YKasaHHYW gaTy B AOCTYNHbIX ANngd
ynpasnsooLlen KoOMNnaHMm UCTOYHNKAX, BHE 3aBMCUMOCTM OT YacoBOro nosica.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CYA onpepengetca B COOTBETCTBMM C HacToAwMMu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 0653aTeNbCTB Ha MOMeHT onpeaeneHusa CHA.
CYA MNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;
e B C/lyyae NpPUOCTaHOB/EHUS Bblaayu, noraweHuss U obMeHa MHBECTULMOHHbIX

naeB — Ha Aaty BO306HOBIEHUS UX Bblaa4yun, norawleHna 1 O6MeHa;



e B Cny4dae npekpaweHunsa MNO® - Ha pgaty BO3HMKHOBEHUSA OCHOBaHUSA ero
npekpaweHus;
e rnocne 3aBepweHus (okoH4YaHusa) dopmmposaHns CHYHA MU onpepenseTca B

nopsiake:

OnucaHne nopsigka Bbi6bpatb BepHoe,
nocrasus X

Lna 3akpeitoro MNMN®, ecan npasunamu AY NMN® npegycmMoTpeHa Bbligaya
MHBECTULIMOHHbIX MaeB rnpu [OCPOYHOM [10rall€Hnn WHBECTULMOHHbBIX
rnaes:

- eXeMeCsiYHO Ha nocnegHun pabouymii AeHb KaneHpaapHOro Mecsiua Ao
KaneHgapHoro Mecsiua, npegwecrteywowero Mmecsauy, B kotopom [MNO
UCK/toueH n3 peectpa NMNo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asiBoK Ha npuobpeteHune
WHBECTULMOHHbLIX MaeB, BblgaBaeMblX MNpW AOCPOYHOM MOralleHum
MHBECTULMNOHHbIX Maes;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
OOMONIHUTENbHbIX  WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasnnamu AOBEPUTENBHOIO ynpaBneHusa 3aKpbITOro MnNno
npeaycMoTpeH NHOWM nopsiaoK onpeaeneHus CTOMMOCTM X
MHBECTULUMNOHHOIO nas Anas BblAayn AOMNOMHUTENbHbIX Naes);

CpegHerogosass CHA TMNO® (CIrCHA) Ha nwbon peHb onpepensieTcs B crnepylowem

nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoOe,
nocrasue X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KaseHAapHOro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinachb
- Ha nocnegHUn AeHb ee onpegeneHus, NpealwecTBY WM TakKoOMy AHIO)
C Hayana roga (c gaTbl 3aBepweHuns (OKoH4YaHus) dopmmnpoBaHusa NMUO)
A0 gatbl pacyeta CICHA K uncny pabouumx gHen B KasneH4apHOM rogy.

- KaK OTHoweHue cyMMbl CHA Ha Kaxabl pabouni AeHb KaneHAapHOoro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpeaensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMNn TakoMy AHIO) X
C Hayana roga (c aaTtbl 3aBepleHns (oKoH4YaHunsa) dpopmmposaHus MNO)
Ao agatbl pacyeta CICYA k yncny paboumx AHen 3a 3TOT Nepuoga.

B uenax onpegeneHna CICHA noa paton, 3a kKoTopyt onpegensetrca CHA TNO,
NOHMMaeTCcs Kaxxaasa agata onpeaeneHms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpegneneHusa CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYHA TINO, a TakXke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeaenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/Ae 3ansiTon,
C NpUMEeHeHMeM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B

cootBeTcTBMM C lMpasunamun AY MUNO, gencrteyrowmMmn Ha aaty onpepenenms CHA. B
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cnydae ecnu B lMpasunax 4Y NMN® He yka3aHa BantTa, B KoTopon onpeaenstotca CHA, B
ToM yncne CIrCHA, nnmn pacdetHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTU OMpEOENAIOTCA B DY6J'IFIX.

norpAAOK ONPEAENEHUA OATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMNOHHDLIX MNMAEB NMNo

CtonMoCTb wuMyLLecTBa, MNepefaHHOro B OnJaaTy WHBECTUUMOHHbIX naes [N,
onpepenserca B COOTBeTCTBUM C TpeboBaHuamMm degepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMUBHLIMMU aKTaMy,
TpeboBaHnaMM YKazaHuna N2 3758-Y u HacToawmmm Mpasunamu onpegeneHns CHA.
[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepesaHHOro B
onsiaty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecrtsa B OMJlaTy WHBECTUUMOHHbLIX TraeB, 3@ WCK/IKYEHWEM ClydaeB
onpegesieHNs CTOMMOCTM WMMyLLeCcTBa, NepefaHHOro B OrJlaTy WMHBECTULMOHHLIX MaesB
MN®, Ha ocHOBaHMM OTYETa OLEHLMNKA.

[laTta, no COCTOSIHUIO Ha KOTOPYI onpeaenseTrcs CTOMMOCTb MMYyLLecTBa, rnepesaHHOro B
onsaTty UHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYeTa OueHLWMKa, He MoXeT ObiTb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywectBa B OMiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MNO,
onpegenseTrca no COCToAHMIO Ha 23:59:59 Ha paTty nepegadm uMmyllectsa B ornJiaTy

MHBECTULMOHHbIX naeB MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTca K pacdety CHA B cnyyae wmx npu3HaHus B
cootBetctBUM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopunm POCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B CoCTaBse
aktuBoB (obsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punioxeHnsx

HacToAwwmux MNpasun onpeaenenHna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

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

CTonMoCTb aKkTMBOB, B TOM 4ucne ornpeaeneHHas Ha OCHOBAHMKM OT4eTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oOT 29 wuons
1998 roga N? 135-®3 «06 oueHOYHOM aeaTenbHoCTU B Poccuickon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon ®degepauum WAWM  MHOCTPAHHOrO rocygapcresa npwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COCTaB/IEH OLEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyemblxX
OpraHu3aumim OLEHLMKOB He MPUMEHSINCb B TedyeHue ABYX JieT B KOAM4ecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO34ENCTBMSA, NpeaycMOTpeHHble deaepasibHbIM
3akoHOM "O6 oueHo4HOW pJeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusauMin OUEHLUMKOB, M CTax
OCYyLeCTB/eHNS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex NeT, a
TaK Xe MMewLNM KBaTMPUKALNOHHbBIA aTTecTtaT Mo COOTBETCTBYIOLWEMY HanpaBAeHUIO

OLUEHOYHOW AeATeNbHOCTU.

Mpun onpepeneHnn CYHA (ctommoctm akTtmBoB) [MN® CcTOMMOCTL aKTmBa
onpenensieTcsa Ha OCHOBaHMW OT4yeTa OUEHLMWKA C AAaTOWM OUEHKM CTOMMOCTU He paHee
OAHOro roga A0 AaTtbl, MO COCTOSAHMIO Ha KoTopyk onpegensetca CHYHA (CToOMMOCTb
aKTUBOB), 3a UCKJ/IIOYEHMNEM CNyYvaeB, Koraa Takas CToMMocTb aktusa MNMN® ncnonblyetca
ANs onpeaeneHns pacdeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® (CyMMbl AeHEeXHbIX
cpeacTtB (CTOMMOCTM MMYLLECTBA), HAa KOTOPYH BbIAAETCS UHBECTUUMOHHbLIM Nan; CyMMbl
AEHEXHOM KOMMNeHcaunm, nognexatien sbinnate B cry4dyae noraweHnss MHBECTULMOHHbIX
naee, ecnu cornacHo [pasunam Y TN® cymma p[eHexHbIX cpeactB (CTOMMOCTb
MMYLLLECTBA), Ha KOTOPYI BblAAETCSH MHBECTULMOHHbLIA nam, u (Uan) CyMMa AEHEXHOWN
KOMMeHcaumu, noanexalias BbinjaTe B C/yyae noraweHuss MHBECTULMOHHbLIX MaeB,
onpenensieTcsa He WUCXOAS W3 pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOIO rnasl) B uensx
OCyLWeCTBAEeHNs Bblaa4yn, noraweHns wuam obmeHa WHBECTUUMOHHbIX MaeB MaeBoro

WHBECTULUMOHHOIo oHAa.
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B Tex cnyyasax, kKoraa CTOMMOCTb aKTMBa oOnpeaenseTcs Ha OCHOBAHWWM OT4eTa
OLEHLMKA U Takas CTOMMOCTb akTmea MU ncnonb3yeTcsa Ansa onpeneneHnss pacyeTHOM
CTOMMOCTU WHBECTUUMOHHOro nas [MN® (CyMMbl [eHEeXHbIX cpeacts (CTOMMOCTU
MMyLLEeCTBa), HaA KOTOPYK BblAAETCHA WHBECTULMOHHbIA Nan; CYMMbl [AEHEXHOM
KoMMeHcauuu, nognexatlien sbinsaTte B ciyyae noraweHms MHBECTULMOHHbIX Naes, ecnun
cornacHo MMpasunam Y MNMNO® cyMMma AeHeXHbIX cpeAcTB (CTOMMOCTb MMYLLECTBa), Ha
KOTOPYIO BblAaeTCs WMHBECTULUMOHHLIA Nan, n (MNu) cymma AeHEeXHOW KOoMMeHcauuu,
noasexawas BbinjaTe B C/lly4yae noraweHus MHBECTULMOHHLIX naesB, onpenensiercs He
NCcxXoas M3 pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOMO ras) B Uensax OCyLWecTBeHus
Bbl4auun, noraweHns unm obmeHa MHBECTUUMOHHbLIX MNaeB MaeBoro MHBECTULUMOHHOIMo
¢doHaa, AaTa OUEHKM CTOMMOCTM AOJ/KHa 6biTb He paHee LWeCTU MecsueB A0 AaTbl, NO

COCTOSIHUIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTUBOB).

CToMMOCTb aKTuBa oOnpegensieTcss Ha OCHOBAHWM AOCTYMHOMO Ha MOMEHT
onpegeneHna CHA (CTOMMOCTM aKTMBOB) OT4YeTa OUEHWMKaA C AaTOW oueHku, Hanbonee

61u13Kon K aate onpeageneHna CTouMoCTu aKTuBa.

MeToaukun onpeaeneHnsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU KOHKPETHbLIX aKTUBOB U ob6a3aTenbLCcTB
npeacTtaBfieHbl B COOTBETCTBYHOWMX NPUIOXKEHUAX HacToAwux [lpaBun onpeaeneHus
CYHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, Bblpa)XXeHHass B  WMHOCTPaHHOW  BaskTe,
npuHnMaetca B pacdyetr CHA B BantoTe onpeaeneHmnsa CHA B cootBeTcTBUM C [paBunamum
Ay NMNo, pencreyrowmMmmn Ha gaty onpegenenms CHA, no kypcy LleHTpanbHoro BbaHka
Poccuiickon ®degepaunm Ha gaty onpeaeneHms nx cnpaseanmBom CTOMMOCTW.

B cnyuyae ecnn UeHTpanbHbIM BaHkoM Poccunckon ®depepaumm He yCTaHOBAEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (06s3aTenbCctB), K
BantoTe onpeaenenHns CHA B cootBetcTBuu C lMpasunamu Y MNMNO, aencTeyoWwWMMM Ha
naty onpeaeneHnsa CHYA, TO MCMONb3yeTCs COOTHOLWEHME MexAy KYpPCOM MHOCTPaHHOWM
BantOTbl M BanwTon onpegenenns CHA B cootBeTctBuM C [pasunamun Y TUNO,
AENCTBYOLWKMMIN Ha AaTy onpeaeneHns CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX BantoT
MO OTHOLWEHUIO K POCCUMUCKOMY pybnto, YyCTaHOBMEHHOro LleHTpanbHbIM BaHkoM
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Poccuiickon  ®depepauun. [lonyyeHHoOe 3HAYEHWE OKPYyrasieTcs no  npaBunam

MaTeMaTnU4yeCKOoro okKpyrneHmsa o nadtHaauaT 3HakKoB nocne 3ansTon.

norPAAOK PACYETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Peseps Ha BbIN1aTy BO3HarpaxaeHus ynpasnstowen KOMNaHuu,
cneymann3anpoBaHHOMY Aeno3uTapuio, oueHwmnky MO mn nuuy, ocylecTBasowemy
BeZeHne peecTpa BnagenbleB MHBECTULMOHHbLIX naeB NMN® (panee - pe3epsB Ha BbinaaTy
BO3HarpaxaeHus) He BKJIlOHAETCH B coCTaB obsa3aTenncts npu onpeaenerHmnmn CHA MNMNO.

Pe3epB Ha BbIMJlIaTy BO3HarpaxaeHwus, pa3Mep KOTOpPOro 3aBMCUT OT pe3ysibTaToB
MHBECTUPOBaAHUS, He BKOHAETCs B cocTaB obga3atenbcts MNO.

MHble pe3epBbl He OPMUPYIOTCA M HE BKOYAOTCA B cocTaB obasaTtenbcTts MNNO.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNAIOLWEMN KOMMAHUEN n CNEUMAJINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENEHUWN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneuvanuMsmpoBaHHbIn geno3vtapuin U Ynpasnswowas komnaHusg [MANO  BbISCHAOT
NPUYMHY PaCXOXAEHUN N COrNlacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTtaBNeHns OT4YETHOCTU, akT obHapyXeHunsa pacxoxaeHun dukcnpyeTca B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — lNMpoTOKONA pacxoXaeHun).
Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poToKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBskun 0 CHA MN® Cneunann3npoBaHHbIM agerno3utapueM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyyasax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpUBOASLWEN K OTKIOHEHWUK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wun 6onee koppekTtHoM CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BbiaBNeHUs @dakta HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obazaTtenbctea) CneumanusavMpoBaHHbLIA Aeno3uTapuii M YnpaBnswouwas KoMnaHus
nponssoaat nepecyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B ydet MNMNO ana ocywectBneHnsa nepecdeta CYA BHOcCATCA pgaTtamu, B
KOTOpbIX 6blAM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTU M CTOMMOCTU YUCTbIX
aktusos [MNO. Ynpasnsiowas KOMMNaHUs OCYyLecTBNsieT Bo3MeleHne yuepba
BnagenbuaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBuM C [lpasunamn Y TMUD wu
HOPMaTUBHbLIMKW MNpPaBoOBbIMM akTaMum Poccuinckon Odepepaumm B Cpok He 6onee 7
KaneHgapHbIX AHeW C AaTbl 3aBeplieHUs nepecyeta BceX 3HadeHun CHA, B KOTOPbIX
6blNN BbISIB/IEHbI OTKAOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnsiowen
KoMnaHum B ydete MNMNO.

Ecnn BbisBNEHHOE OTK/IOHEeHWE WCMNOo/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsetr MeHee 0,1% koppekTHoM CYHA, Ynpasnswowas
KoMnaHusa u CneunanusvpoBaHHbLIA AenOo3uTapuii  ONpenensitoT, He nMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOMN B
pacyeTte cToMMOCTM akTuBa (obsa3atenbctsa), m CHA, coctaBnawwmm MeHee 0,1%
kKoppekTHon CYA, wn B cny4ae oOTcyTCcTBMA npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoamMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsIB/IEHUS
OTKJIOHEHUSA). YnpaBnsawowas KoMnanma n CneunmannsavpoBaHHbIM geno3mTtapuin ob6a3aHbl

NPUHSATb Mepbl AN NPeAoTBPaLLEHNS NOBTOPEHUS BbIIBIEHHOW CUTyaLUW.
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NMPNNOXEHWNE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne Bbi6bpaTtb
BepHoe,
nocraeus X

LleHHble 6yMarm, nmno KOTOpbIM B COOTBETCTBUM C HacCToAWwMMM | X
Mpasunamu onpegenenHna CHA OTCYTCTBYHOT MHble cnocobbl OLEeHKMU
Jonn B ycCTaBHbIX KanuTasaxX POCCUNCKUX 06WwecTB C OorpaHuU4YeHHom | X
OTBETCTBEHHOCTbIO

Heasmxnmoe MMyLLECTBO X
MMyulecTBeHHble nMpaBa W3  AOrOBOPOB  y4yacTuss B AOJIEBOM | X
CTPOUTENLCTBE
MMyuwiecTBeHHble TMpaBa, CBA3a@aHHble C BO3HMKHOBEHWMEM nMpaBa | X
COBCTBEHHOCTM Ha O06bEeKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepLIEeHUs ero cTpouTenbcrBa (Co3gaHMe) W BO3HMKAWLWME U3
[OroBopa, CTOPOHOM MO KOTOpPOMY SABNSETCS HpUANYECcKoe Jnuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM WM WHOE BELLHOEe
npaBo, BKJIOYAs NpaBoO apeHAbl, Ha 3eMesibHbI Y4YacTOK, BblAENEHHbIN
B YCTaHOBJIEHHOM TnMopsAake Ans uenen crpouTenbCcTBa 06bekTa
HEeABMXXUMOCTM, U (MAN) MMEKLWNM paspelleHne Ha CTPOUTENbCTBO
06beKkTa HEeOABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nubo
OpUANYECKOoe NMLO, MHBECTUpYoWeEee AEHEeXHble cpeacTBa WIN UHOoEe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXKMMOCTM

MpoekTHas A[OKYMeHTauus ANs CTPOUTENbCTBA WM PEKOHCTPYKLMM | X
0b6bekTa HeaABMXUMOCTU

Bekcenga, ecnn MNMNO® - BekceneaepxaTtenb (TOAbKO MNpU OTCYTCTBUM | X
MHbIX cNOocob0B oLEeHKN)
MpaBa apeHAbl HEABMXUMOIo MMYyLLECTBA M Ha UHble akTuBbl B dopMe | X
npasa NoJsib30BaHUs
Jebutopckas 3a40/KEHHOCTb, B  C/ydae HanuuuMsa  MpU3HaKoOB | X
obecueHeHUs UM HEBO3MOXHOCTU MPUMEHEHUS  WHbIX METOAOB
onpegeneHnsa cnpaseasMBoOn CTOMMOCTU

BHebupixkeBble Npou3BOAHbIE (PUHAHCOBbIE UHCTPYMEHTbl (BMOU) unmn | X
oTaenbHble napameTpbl BMNOW, B TOM 4ucnie uUeHa WCMNOSIHEHMUS, B
cnyyasax npeaycMOTpeHHbIX HacTtosawmMmu [lpaBunamMn onpeaeneHus
C4YA

NMPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIo rogAa

Peseps Ha BbINNaTy BO3HarpaxzaeHus yrnpaBnsiioLen KOMMaHuu,

cneymanm3anpoBaHHOMY Aeno3ntapuio, oueHwuky TMMNO mn nuuy, ocCyLlecTBnsLweMy
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BeZleHne peecTpa BnajenbleB MHBECTULMOHHbLIX naes NMN® (ganee - pe3epsB Ha BbInNaaTy
BO3HarpaxzaeHusi) He BKJIKOYAeTCs B coctaB 06a3aTtenbCcTs npu onpeaeneHun CHA MNO.

Pe3epB Ha BbINAaTy BO3HaArpaxxAeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKKOYAETCa B cocTaB obazatenbcTts MANO.

MHble pe3epBbl He OPMUPYHOTCA M He BKJIOYAOTCA B cOCcTaB o6a3atenscts MUO.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHms cnpaBeasiMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWUi Ha
pacnopsiXeHue LeHHbIMM ByMaraMm Ha COOTBETCTBYHOLWMX pblHKax. CTOMMOCTb LieHHbIX 6yMar ogHoOro smaa wuam O4HOro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WCMNoSb30BaHMEM OTAuM4vatowmxcs (pa3sHbiX) MeToAOB onpeaeseHus
CTOMMOCTM M WUCTOYHWKOB [AAHHbIX, KOTOpble Hambonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpuUTepues,
OTpaXkarLmnx CcnoCobHOCTb pacnopsiXaTbCa UeHHbIMM 6yMaramn. K TakuM KpUTepussiM MOryT OTHOCUTbLCSl, B TOM 4yucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LUeHHbIX
6ymar (MHOro nnua, OCYLLEeCTBAAKOWEro npasBa Mo UeHHbIM 6ymaram) nubo mHoro nuua (opraHumsaummn), B KOTOPOM
(KOoTOpOK) yunTbiBAKOTCS NpaBa Bnajenbua LeHHbiX 6ymar, coctansowmx nMmywectso NMU®; aocTtynHOCTb 6upx n (nnn)

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOLWME A0roBOpPbI (COrnalieHuns).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/ydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

YCNOBUNA:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pPOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpasndlOWas KOMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCA LEeHHOM

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
15



e HanMumsa uUeHbl (KOTMPOBKW) Ha AaTy onpeaeneHus cnpaBeasiMmBoM CTOMMOCTM MPU HaAWM4YUM HEHYNeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

e KOSIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBbiX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeneneHuMs akTUBHOMO

pblHKa (AaTty onpegenerHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPpUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas bymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJM4YecTBe cAenok. B oTcyTcTBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbema caenok 3a nocnegHue 10 TOproebiX AHEN, KOTOPbINA AO/KEH
npesblwatbe 3 000 000 py6bnen (unu cooTBeTCTBYHOLWMA pybneBblin 3KBMBaANEHT No Kypcy baHka Poccuu Ha party

onpeneneHnst akTMBHOIro pblHKa (AaTy onpegenenns CHA), ecnn obbeM caenok onpeaesneH B MHOCTPAHHOM BastoTe).

B cnyuyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMNCKOM Bupxke B OCHOBHOM peXuMe TOproB C pacyeTtamu B pybnsax um
B WHOCTPAHHOMW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A5 COBEPLUEHUA CAENOoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYIMHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensercs no obuiemy obbemMy TOpros ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeTOproBbl AeHb (MW OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProsB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIl/I), CnocobHbIMMU CyLleCTBEHHO NOBINATbL Ha U3MEHEHNE CﬂpaBe,D,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLUME O6CTOATENbCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBasiowas KoMnaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX MaeB MNaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMpaBASAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HEe3aBMCMMO OT (PaKTMYECKOro MpoBeAeHMs mpoueayp Mo Bblgaye, MoraweHui M 0bMeHy WHBECTULMOHHbLIX MaeB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hacrtoswmx NMpaBun onpegeneHus
CYA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ncknroueHneM o6aMraumii BHEWHUX
o6nuraumoHHbIX 3aiMmoB Poccuimckon
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMAaHUN)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxka He ABSeTC aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnmm obwmin obbvLeM caenok No KoMMYecTBy LeHHbIX bymar 3a nocnegHue 30
(Tpuauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UH@opMmaumusa o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWM KOMMYECTBOM CAENIOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Yyucne ansa obauraumi
BHEWHUX 06/IMraLMOHHbIX 3aiiMOB
Poccuiicko ®egepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbIX 6yMmar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHne 30 (TpuauaTtb) TOProBbiX AHEW, BKAYas [aTy OUEHKM, Mo
COCTOSIHMIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbl 0bbeMa caenok B BasloTe KOTUPOBKM nepeBoasaTcs B pybnam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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MeXXAYHapPOAHbIX KOMNAaHWI, AONYLLEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaakKkaXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOoproBas
TOpram Ha OpraHmM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowaaKkax

Ansa ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumnini BHEWHUX BHebunpixeBoW pbIHOK.

o6 auraumMoHHbIX 3aiiMoB Poccuinckom
depepaumm, AONTroBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LUEeHHbIX 6ymar
MeXAyHapoAHbIX (hMHAHCOBbIX
opraHu3sauuii, He AONYLUEeHHbIX K TOpram Ha
6uprkeBbIX NJoWaaKax, AOCTYNMHbIX

Ynpasnsiiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMaru
POCCUIACKNX SMUTEHTOB 3a
UCK/IIDYEHUEM LIeHHbIX
6ymMar Me>kayHapoAHbIX
KOMMNaHnn

1. MeTtoa OULEHKM cCnpaBea/iIMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ans KoTopbiX
onpeaensieTcss akTUBHbIN 6Mp)xeBoN pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ons onpepeneHus cnpaBeasMBo CTOMMOCTU, WUCMONb3YIOTCHA LEeHbl OCHOBHOMO pblHKA 3a MOCNeAHUM
TOProsbli AeHb (M3 4YuCIa aKTUBHbIX poOCCUICKMX 6upx), BblbpaHHble B crneayouwem nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHWA TOProBOWM CECCUM POCCUMACKOM OBUpXM Ha [JaTy
onpeaeneHna CHA npu ycnosmmn NOATBEPXKAEHUNS ee KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHus CYA, npu3HAeTca KOPPEKTHOW, ecnn OHa
HaXOANTCA B WHTepBase MexAy MWUHMMalbHOW WM MaKCMMasibHOW LieHaMM CAENOK Ha JTY Xe AaTty
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3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpeaHeB3BelWleHHas LeHa Ha MOMEHT OKOHYaHWUSA TOPrOBOM CECCUM POCCUMCKOM 6upXxm Ha AaaTty
onpeaeneHna CHYA npu ycnoBuu, 4YTO AaHHAs LEeHa HaxoauTcs B Mpepenax cripega Mo Cnpocy u
NpeaoXeHMo Ha YKa3aHHyo AaTy;

C) UueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUPXKW Ha AaTy onpeaeneHus
CYHA npu ycnosumn noaTBEPXKAEHNS €€ KOPPEKTHOCTHU;

LileHa 3aKpbITUA NpU3HAETCA KOPPEKTHOM, €C/IN PacKpbIThbl AaHHble 06 06beMe TOproB 3a [ieHb N 06bEM
TOProB He paBeH HYJ/I0 U TakKasa LUeHa 3aKpbiTUS He paBHa HYJo.

Ecnn ueHHass 6ymara Topryetcsas Ha pOCCUMMCKOM 6upxke B peXxumMax TOpProB C pacyeTamn B pybnsix wm
MHOCTpaHHOVI BankTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO ANd Bbl60pa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM onpeaeneH Hambonbwmnii 06bEM N0 KpUTEpPUSM BbibOpa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosweM lMNpunoXxeHnn Ans pocCUnCKMX GUpXKeBbIX Naowanok.

B cnyuae, ecnn HM oAHa M3 UeH NO BblI6paHHOMY peXwuMy TOProB B OMpeAeneHHOW BankoTe He MOXET
6bITb UCMONb30BaHa Ha AaTy OUEHKM, TO UCMOb3YKTCS LEeHbl Ha Ty Xe AaTy Mo peXxuMmy TOpros B
Apyron BanioTe ¢ 06bEMOM TOProB Mo KpUTepUsIM BblbOpa OCHOBHOIMO pbiHKA B MOpPSAKE YMEHbLUEHUS.

CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoOW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOrO pblHKa, AN18 ornpefeneHus
cnpaBensiMBoi CTOMMOCTM LeHHON ByMary NpuMEHsIoTCa MoAesn OUEeHKU CTOMMOCTU LieHHbIX bymar 2-
ro YpOBHS, 3@ WUCKAKYEHWEM cny4asl, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HEeTOproBbiM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTy onpegeneHmsa CHA fonyCcTUMO UCMOMb30BaTh LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenn M mMeToAbl OLIEHKM cCnpaBef/IMBoOM CTOMMOCTM LeHHbIx 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbIN 6MpP>KeBON PbIHOK, HO MMEKOTCA MHbIe NPAMO
UWIN KOCBEHHO Habnpaaemble AaHHble (onpeaesieHMe LUeHbl C UMCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. Cnpaseanvsasi CTOMMOCTb akKuumin pOCCMVICKMX SMUTEHTOB Oonpeaendetcd Ha OCHOBaHUM
cneayruwmnx Moaenen U MeToAoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6pawarwmxcs
Ha poCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX 6MpIKax, onpeaensercs
B COOTBETCTBMM C MOAENb0  OLEHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

[aHHas KOppeKkTMpOBKA NpUMEHSETCS B C/llydae OTCyTCTBMSA HabnogaeMon LeHbl B TeYeHUe He
bonee pecatm paboumx pgHen (panee MCNOAb3YKTCS MOAENM OLUEHKW, OCHOBaHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS pELUeHUs o
npekpaweHnn TOProB, a TaKXe eciIn TOprum npeKkpaweHbl B COOTBETCTBMM C MpaBuiamm
npoBeAeHUss NINCTUHIA OpraHusaTopa TOproBaM 6€3 MNPUHATUSA pelleHus O MpeKpalleHun
Topros, mogenbs CAPM B uensax onpeaeneHns crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He NpUMeHseTcs C AaTbl NpeKkpalleHns Topros.

Ona uenein oueHkn cnpasBeasMBONA CTOMMOCTU UCMNOMb3YETCH CPaBHEHUE AMHAMUKWN AOXOAHOCTU
3@ OnpeAesieHHbli MPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOINO WHCTPYMEHTa C
AVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHumMapka) akuun
POCCUMNCKNX IMUTEHTOB UCNOAb3YeTCs MHAEKC MockoBckol bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 + E(R)),
roe:
P, - cnpaseanueBas CTOMMOCTb OAHOM UeHHON 6ymarn Ha AaTy onpeaeneHuns cnpaBensvBoi
CTOUMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaseannBas CTOMMOCTb LleHHON Bymaru;
E(R) - oxuaaeMass 4OXOOHOCTb LeHHOM byMmary;

dopMyna pacyeta oxxmaaeMmon gaoxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, TMpuBeAEHHass K KON4yecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T = Ty),

roe:
R; - 6e3puncKoBasl cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns crnpaBeasimBoi CTOUMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexAy yKa3aHHbIMU gaTaMu.
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T, — AaTa onpeaeneHunsa CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTH,
T, — Nnpeablaywas aata onpeaeneHus cnpaBe/J,nleoﬁ CTOMMOCTMU.

ONna akuMi PpOCCUMHACKMX 3MMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOW Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, oOnpeAefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpPUBOIA
6eCcKynoHHOM aoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha MHTepBane B
oauH roa. B pacueTe ncnonb3syloTcs:

a)mMeTtoamka pacyéta KpuBon 6eCcKynoHHOM [OXOAHOCTU TrOCyAapCTBEHHbIX obnurauuvi,
onpeaeneHHas MockoBcKol bupxen;

b)anHamnueckne napametpbl G-KpUMBOWM MO COCTOSHUIO Ha KaXAbll TOProBblil  AEHb,
nybinkyemble Ha opuumanbHOM cante MOCKOBCKOM 6Upxn.

CraBka KB[ paccumTbiBaeTcsa 6e3 npOMeXyTOYHbIX OKPYF1EHUMA C TOYHOCTbKD A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu oTCyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AaTy pacydera, 3HadeHue 6e3pmnckoBom
CTaBKW 3a 3TOT AEHb NPUHMUMAETCA paBHbIM NocneaHEMY U3BECTHOMY.

Rmzm_ll

Pm()
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylylo AaTy onpeaeneHus CnpaBeasvMBoOW
CTOMMOCTM.

B - beta KO3hdUUMEHT, pacCUMTaHHbIN MO M3MEHEHUSAM LUeH (3HauYeHW) pPbIHOYHOIO
MHOMKaTopa W W3MEHeHUsM LUeHbl LueHHoh 6ymarn. [Onsa pacdeta koadbduumeHta
MCNOJIb3YHOTCA 3HAYeHMUsl, onpeaeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpeALecTBYOWMUX
AaTe onpeaeneHns cnpaBeaMBO CTOMMOCTU;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, nNpeawecTtBylowylo gate onpeaeneHus
cnpaeeanmeon ctoumocTu. lNpum aToM paTta pacdyeta beta koadduumeHTa AOMKHA ABAATbCS
TOProBbIM OHEM.

_ Covariance (Ry, Rp)

Variance (Ry,)

Pa; Pm;

Pm;_,;

m
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa aKT1Ba;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHAUKATOpa Ha AaTy i;

Pm,_,; — Npeablaylliee 3HaYeHMe PbIHOYHOIrO UHAUKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCTBYOLINE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpn wucnonb3oBaHun Mogenu CAPM B uenax pacdeta berta kKoadduumeHTa An9 akummn
POCCUNCKNUX 3MUTEHTOB MPUMEHSAIOTCHA 3HadeHnsa LleHbl 3akpbiTua Ha MockoBckon Bupxe npu
yCNOBUM TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpefeneHus
cnpaBeasiMBoON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMeHTa OKpyrnsaeTrcs no npaBuiaM MaTeMaTU4yecKoro
OKpYT/IEHUS A0 NATU AECATUYHbBIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEN,
npeaLllecTBYOLWME AaTE OonpeaeneHms cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTa akKTunBa Ha AaTy onpeaeneHus cnpaBe,anBon cCToMMoCTM B MOAENN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSM YCTAHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B Kakon-nmbo Toproebii AeHb B nepuope 45 TOproebiX AHEN, Ha ApaTty
pacyeTa kKoadbdumumneHTa beta, MHDOpPMaLUA O 3HAYEHUN PbIHOYHOIO MHAMKaTOopa (6eHuMapka)
1 6€3pnUCKOBOM CTaBKM 3a 3TOT TOProBbli A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM  UeHbl 3aKpbiTUsA, OTBedalowen YCIO0BUSM YCTaHOB/EHHbIM [paBuiaMu
onpegeneHns CYA, u OTCYTCTBMM 3HAUEHMS PbIHOYHOrO MHAMKaTOpa (6eHumMapka) B KaKoWn-
nmbo Toproebin AeHb B nepuoae 45 ToprosBbiX AHEW, Ha paTy pacudeTta koadduumeHTa beTa,
3Ha4yeHMe pbIHOYHOro MHAnKatopa (6eHuyMapka) 3a 3TOT TOProBbllfi A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ana npuMeHeHuss mogenn CAPM po patbl npekpaweHus
OCHOBaHuM Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs uHdopMauus TONbKO TOW 6upxu,
KOTOpas onpegesieHa Ha gaTy BO3HWMKHOBEHUA OCHOBaHMIM gns npumeHeHmna mogenun CAPM. K
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Takom MHOpPMaUMM OTHOCSATCS Criegyowme 3Ha4YeHNs:
a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHnsa B nepuoa pasMeweHus C [aTtbl npuobpeteHumsa wn  go
rnosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cregyowen 3a
[ATON OKOHYaHUA pa3MeLeHunsl, 40NYyCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOpPpeKTUpoBKU. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaHu1M NCXOAHbIX  AaHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA OO0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY)XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6/iMrayMi POCCUMCKUX 3MUTEHTOB (3a MUCKJIlOUEHMEM
o6nmraumii BHeWHnX o6amMrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpegenserca C UCNOAb30BaHUEM YKa3aHHOrO HMXe NpuopuTeTa UeH C y4yeToM
Hannumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pefneBaHTHOCTU WUCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMEeHSeMblX Mpu pacyeTe YyKas3aHHbIX UueH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsbkeHume LeHHbIMM GyMmaramu.
CnpaseanuBas CTOMMOCTb AOArOBOM UeHHOW 6ymarnm onpegenserca C y4yeTom
HaKOM/eHHOro KynoHHOro AoxoAa Ha aaTy onpeaeneHns CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPO no metoamkaMm, yTBEpPXAEHHbLIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsas nHamMkaTuBHaAsA LeHa, onpeaeneHHas no Metoamke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnoii komnaHui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas uUeHa, onpegeneHHas no Metoamke RUDIP RUS (mo
NCXOAHbIM AAHHbIM, OTHOCAWMMCH K 1 nnu 2 ypoBHIO (No ybbiBaHuio)),
packpbiBaeMas MWHMOpPMaUMOHHO-aHannTU4Yecknm npoayktom RuData
Price MexayHapoaHon wHdOpMaunmoHHOM rpynnbl  «WHTepdakc»
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(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMS pacuyeTHbIX LIEH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UCTOYHUKaAMMU
MHGOpMaLUMKN, B CBSAABM C HETOProBbiIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
OonpeaensTca pacyeTHble LeHbl, ANS Lenei onpeaeneHvst CrnpaBeavBoOi CTOMMOCTU
aKTUBOB MWCMOMb3YETCA LIEHA, paccyuTaHHas Mo WToraM nocjeAHEero TOProBOro AHS.
Takol noaxoAd WCMNOJSIb3YeTCA B OTCYTCTBME COBbITUIA, KOTOPblEé MOIMM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIi AEHb.

2.2.1.4. LUeHa, onpegeneHHas no MOAENN OUEHKM pAns uUeHHbIX 6ymMar,
HOMWHUPOBAHHbLIX B pybnax, B cooTBeTcTBUM C [lpunoxeHuem 30
(MoAenb OUEeHKN UCNONb3YET UCXOAHbLIE AAaHHblE 2-F0 YPOBHSA B C/y4yae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcTosWeEM MNyHKTe Ha aaTy onpegenenHms CHA no
MHbIM MpUYnHaM, cnpaseaninBad CTOMMOCTb OonNpeaensdeTcda ¢ y4eToM UCXOAHbIX AdaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHus cnpaBeasiuBoM CTOMMOCTM O6AMrauuMii  pOCCUMUCKUX
SMUTEHTOB, NpMo6peTeHHbIX NpU pasMeleHnun (B TOM 4Yucne 3amMellaromnx
obnurauun, onnata KOTOpbIX MpU WX pasMeleHnM OCyLlecTBaseTcs
eBpoobnuraumsamMm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
UMYLLLECTBEHHbIX U UHbIX MpaB No eBpoobanraunaMm pocCUUCKUM HOpUANYECKUM
nvuam)), B OTHOWEHWU KOTOpbIX 6blna 3akfnoveHa caenka no npuobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WM NpodecCMOoHanbHbIM Y4YacTHUKOM pblHKa
LeHHbIX 6yMar, oka3blBalOLMM SMUTEHTY YCNYrM MO pa3MeLLEHMUIO LeHHbIX Bymar
OT CBOEro MMeHu, HO 3a CYET U MO NOpPYYEHUIO aIMUTEHTA, NMbOo € NtbbIM ApyrnM
TPETbMM NMUOM B MNepumos C AaTbl Hayajsa pasMeleHMs no AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpuU pasMeLlleHnmn), ¢
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYaAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pasMelleHns (419 AOMroBbiX LEHHbIX 6ymar — ueHa pasMeweHuss C y4eToM
HaKOMMEHHOr0 KYMOHHOro A0X04a, €C/IM HadyucieHue KYMOHHOro AoxoAa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSMU pasMeweHns WM  WUHbIM
OOKYMEHTOM).

Ona onpeneneHus cnpaBeasiMBOA CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX Mpu
pasMelleHnn, C Aathbl, Clefylowen 3a AaTON OKOHYaHUS pa3MelleHUs, U A0 MOSABAEHUS
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ueH 1-ro ypoBHS MAW LeH, onpeaefieHHbIX C y4eTOM MCXOAHbIX AaHHbIX 2-ro uan 3-ro
YPOBHS (3@ WCKJIIOYEHMEM LieHbl, onpeaensseMon rno MoAesnan OUeHKWM Ans LeHHbiX 6ymar,
HOMWHWPOBAHHbIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHuem 30, u CnpaBeanvBomn
CTOMMOCTM, oOnpeaesieHHON Ha OCHOBAHMKM OT4YeTa OueHLWMKa), MNpuMMeHsieMblX Ans
ouUeHKN 0bnnraumm poCCUINCKMX SMUTEHTOB B COOTBETCTBUM C HacToswmmm lMpasunamum
CYA, Ho He 6onee 10 paboumx aHel C AaTbl OKOHYAHUS pa3MeELLEHUS, UCMONb3YyeTCs
LeHa pasMeleHns, CKOpPPEeKTMPOBaHHas MponoOpUMOHANbHO W3MEHEHUIO 3HaudeHus
6e3pnCKOBOM CTaBKM AOXOAHOCTWM CTpPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLMWA CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKa MUCMOJIb3YHTCS:

1) Ang ueHHbIx byMar, HOMMHMPOBAHHbLIX B POCCUMNCKUX Pybnsix — cTaBKa KpUBOM

6eCcKynoHHOM A0X0AHOCTU MockoBcKoi 6upxultl

2) Ana ueHHbIX 6yMar, HOMUHWPOBAHHbLIX B AaMEPUKAHCKUX Josnapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraumam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIL3]

Ons pacuyeTta BblibMpaeTcs COOTBETCTBYHOLAA pPaCKpbiTas CTaBKa Ha CPOK, MaKCUManbHO
NpUBGAMXEHHBIN K CpPOKY A0 AaTbl noraweHus (wan go bnwxanmwen patel odepThl,
npeaycMaTpuBsalowen noraweHne, B Cflyyae, eCiM OoHa npeaycMOTpeHa YCNOBUSAMMU
BblNyckKa).

PacuyeT NponopLNOHaNbHON KOPPEKTUPOBKM LIEHLI pa3MeLLEHNSA Ha U3MEHEHME 3HAUYEHMUS
6e3pMCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa OMpeAesnSeTca creayowmnm obpasom:

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

PV, = Price -

PV, — cnpaBepnnBas LeHa LLeHHOM 6YMaFVI Ha O0AaTy OUEHKMU

(11 UcTouHMK - 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] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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2.3.

Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf,, — 6€3puckoBas cTaBka Ha AaTy OKOHYaHMS pa3MelleHus LeHHon bymaru Ha Cpok Ao
noraweHust (ogepTbl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OUEHKW Ha Cpok Ao noraweHus (odepThbl)
T — paTta noraweHnusa (odepTol)

t — naTa OLUEHKMU

to, — AaTa OKOHYaHMS pa3MeleHns LieHHoW bymarn.

Mony4yeHHas crnpaBensnBasl LEeHa AOJIFOBOM LEeHHOM 6yMarm C yyeToM KOPPEKTUPOBKM
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansTon.

CnpaBegnvBass CTOMMOCTb AOJITOBOM UeHHOM 6ymarm onpegensieTcds C  y4yeToMm
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- JaTa nosiB/ieHns UeH 1-ro ypoBHS UM LEeH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a UCKIIOYEHMEM LiEHbI, OnpeaensieMon no Moaenmu
OLUEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBUMWU C
Mpunoxennem 30, n CnpaBensnBoOM CTOMMOCTW, onpeaeeHHONW Ha OCHOBaHMMK
OTYEeTa OueHLMKa), MPUMEHSIEMbIX AN OUEHKN obnmraumim poCCMMNCKUX SMUTEHTOB
B COOTBETCTBMU C HacTodawmmu MNpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouuin geHb, cneaylowmin 3a AaToM OKOHYaHUSA
pa3MeLlleHuns,

cnpasennimeBas CTOMMOCTb AOArOBbIX LEHHbIX 6bymar onpegensietca B obwem nopsake B

cooTBeTCcTBMMU C [pasunamu CHA.

CnpaBeanueasi  CTOMMOCTb  WMHBECTUMLMOHHbIX TMaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHDbIX ¢(OHAOB, a TaK >»Xe WUNOTeYHbIX cepTU(PUKATOB Yy4yacTus
onpegenseTcs MCXoAs W3 pacyeTHOW CTOMMOCTM WHBECTUUMOHHOro nas (MMnoTe4yHoro
cepTuduKaTa yyactus), pacCYMTaHHOro B COOTBETCTBUM C HOPMATMBHbLIMW MPaBOBbIMU
akTaMu Ha pgaty onpegeneHus CHYA u packpbiToro (nNpeaocTaBNeHHOro Bnagesnbuam
WHBECTULIMOHHbIX NMaes) ynpasnswowen komnaHmen NMNUO (MNOTEeYHOro NoKpbITUSA).

B cnydae OTCYTCTBMS pacKpbITbIX YMpaBasoLWen KOMAAHUEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
WHBECTULUMOHHOro nas (ceptudukaTa yvyactus), NPpUMEHSETCH OUEeHKa Ha OCHOBaHWU UCXOAHbIX
OAHHbIX 3-10 YPOBHA4.

B

cnyyae  npuobpeTeHuMsi  MHBECTMUMOHHbLIX  naeB  npu  (GOpMMPOBaHWKM  MaeBoro
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WHBECTUUMOHHOIO (OoHAa@ C JAaTbl BblAa4M MHBECTULMOHHBLIX MaeB A0 JAaTbl 3aBepLUeHus
(okoHYaHMa) dbopMMpoBaHUSA, CnpaBeninBasl CTOMMOCTb MHBECTULMOHHOMO Mnasi onpeaensiercs
NCX0As U3 CYMMbl AEHEXHbIX CPeacTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPYIO BblAaeTcs OAWH
WHBECTULUMOHHBIN Nan npu (boOpMNUPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacnUCKMU, NpeacTaBfAsieMbIA akKTUB Mo
KOTOpPOM TOpryetcs Ha AOCTYMHbIX Habniogaembix pbiHKax (cMm. [punoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CNpaBeasIMBOM LeHbl NMpeacTtaBnsieMoit LeHHOM 6yMaru
(6azoBoro akTtuBa), onpenesieHHOW Ha 1-M ypOBHEe B COOTBETCTBMWM C HACTOSIWMM
MpunoxeHneMm C y4eToM KONMYEeCTBa LEeHHbIX byMar, npaBa Ha KOTOpble NoATBEpXAaeT
OAHa geno3mTapHas pacnucka.

Ona penosvTapHbiX pacnucok, MpeacTaBnsieMbll akKTUMB MO KOTOPbIM He TOpryeTrcs Ha
OOCTYMHbIX Habnwaaemblx pblHKax (cM. [punoxeHue 4), cnpaseasunsas CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensdercsa no mogenn CAPM B nopsgke, yCTaHOBNEHHOM ANS
OUEHKW aKUMN WHOCTPaHHbLIX 3MUTEHTOB, B TOM u4ucne naeB (akumm) WMHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, aKUN MeXAyHapoAHbIX KOMNaHWIA U AEeNO3UTapHbIX pacnumcok.

3. Mogenn un MeToabl OULEHKM cCnpaBef/iMBOiM CTOMMOCTM LieHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habniopaemble paHHble (onpegesieHne LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasl CTOMMOCTb aKLiMW POCCUMCKMX 3IMUTEHTOB OnpeaensieTcs Ha OCHOBaHUMU
OT4yeTa OueHWMKa, COOTBETCTBylLWeEro TpeboBaHuam ®degepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX doHaax", NPUHATbBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToOB,
YkazaHusa N2 3758-Y n HacTodawmx lMNpasun onpegeneHns CHA

3.2. CnpaBegnveasi CTOMMOCTb O6/MrauuMii poCCMUCKMX 3MUTEHTOB (3a MCKIKOYEeHUEeM
o6nmMraumMii  BHEWHUMX o06aMrauMoHHbix 3anMoB Poccuiickonn ®epepauun)
onpeaensercs C MCNosb30BaHMEM YKa3aHHOr0 HWMXe MpuopuTeTa LeH C y4eToM Hannyums
AOCTyna K YKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX AAHHbIX U MeToAMK
pacyeTa, MpUMEHSAEeMbIX TMpU pacyeTe YKasaHHbIX LUeH MoCTaBWmMKaMm C Y4YeTOM
OorpaHMYyeHun Ha pacnopsixeHue ueHHbIMK Hymaramun. CnpaBeanmBas CTOMMOCTb A0STOBOM
ueHHon 6ymarnm onpepenseTcs C y4yeTOM HAKOMNEHHOro KYMNOHHOro AoxoAda Ha gaty
onpepeneHusa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPZ, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbiXx 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
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3.3.

3.2.2.

center)

NHpoekcHas ueHa, onpegeneHHas no merogmke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaeMas WH(OPMALUNOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexayHapoaHOM MHGMOPMaUMOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBUS pacyeTHbIX LEeH, PpacKpblBaeMbIX YKa3aHHbIMWU Bblle UCTOYHUKAMMU
nHdopmaumm, B CBSI3M C HETOProsbiM AHEM O6MpX, NO WMTOraM TOProB Ha KOTOPbIX
onpefensaoTcs pacyeTHble UeHbl, AN uenen onpefeneHuns crnpasensvMBon CTOMMOCTU
aKTMBOB MWCMONIb3yeTCA LUeHa, paccynmTaHHas no uToram rocjefHero TOprosBoro AHS.
Takoh noaxoA MWCMNONb3yeTcss B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUSATb HA 3HAaYEHNE PACYETHOW LieHbl B HETOProBbIA AeHb.

3.2.3.

3.2.4.

Ll,eHa, onpeageneHHaa no MoAeENnN OUEHKWM ANnA UEHHbIX 6ymar, HOMUHNPOBAHHbLIX B
pybnsix, B cootBeTcTBMM C [punoxeHvem 30 (Moaenb OLEHKN MCNOoMb3yeT NCXOAHble
AaHHble 3-T0 YPOBHS B C/lydae oTHeceHus obnuraummn Kk IV perTuHroson rpynne)

CnpaseanuBas CTOMMOCTb, oOnpeAeneHHas Ha OCHOBaHMKM oOT4yeTa OUeHLWMKa,
cooTBeTCTBYylOLWEro TpeboBaHusaM ®degepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHpax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YKaszaHumsa N°
3758-Y n HacTosAwwmx lMpasun onpenenenHmnsa CHA.

B cnydae, ecnn oueHWWKOM onpegeneHa cnpasegimBas CTOMMOCTb be3 yyeTa
HaAaKOMJIEHHOIro KYMNOHHOINoO Aoxojga, TO chnpaBeasnMBasd CTOMMOCTb onpeaensaeTca C
Y4YE€TOM paCyeTHOro HaKonJ1eHHOro KynoHHOro AoxoAaa Ha Ka>xayt AaTty OUEHKWN.

CnpaBeanmBasi  CTOMMOCTb  WMHBECTUMLIMOHHbIX NaeB POCCUACKUX  NaeBbIX
MHBECTULUMOHHbIX ¢OHAOB, a TaK Xe MUMNoTeuyHbiXx cepTudUKaToB Yy4yacTus
onpegenseTrcds Ha OCHOBaHWMM oOT4YeTa OueHLWMKa, CcooTBeTcTBylowero TpeboBaHuaM
Q®epepanbHOro 3akoHa "O6 WMHBECTULUMOHHLIX poHAax", NPUHATbIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKkToB, YkaszaHusa N° 3758-Y u HacToawmnx Mpasun onpegenenma CHA

3.4. Cnpasennmeasi CTOMMOCTb AeNO3UMTapHOM PacnUCKM ONpeaensieTcs Ha OCHOBAHMKM OTYeTa
OoueHLlKnKa, cooTBeTCcTByoWero TpebosaHnamM degepanbHOro 3akoHa "O6 MHBECTULMOHHbBIX
doHpax", NMPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKasaHus N° 3758-Y u
HacTosAwwmx lMpasun onpeneneHnsa CHA
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3.5. CnpaBegsnBasi CTOMMOCTb A€MNO3UTHOro ceprtudmkara onpeaensaercss C UCNosib30BaHNEM
MeToAa onpeaeneHnus CrnpaBeasMBOM CTOMMOCTM OEHEeXHbIX CpeacTB BO  BKnagax
(Opunoxerue 10).

B obwem cnydyae Anga BCeX UEHHbIX 6YMaF Mcnosib3oBaHME OTYETa OUEHWWMKa, OorpaHnM4mMBaeTCA
ycnosnamun, npuMeHdeMbiMn B Clly4ae BO3HUKHOBEHUA cobbiTun, BeaAyLWnX K obecueHeHNO aKTMBa
B COOTBETCTBMM C [MpunoxeHunem 6.

LleHHble 6ymarn
MHOCTPaAHHbIX
3MUTEHTOB, B TOM
uucne:

e Maun MHOCTPAaHHbIX
MHBECTULIMOHHbIX
doHAaoB;

e [AOJIFOBbIE LIEHHbIE
6ymarm
MHOCTPaHHbIX
rocypapcrs;

e eBpoobnuraunm
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6yMmarmu
MeXAYHapoAHbIX
¢mHaHCOBbIX
opraHmsaumm

LleHHble 6yMmarmn
MeXXAYHapoAHbIX
KOMMaHUM

O6araumm BHEWHNX
06/ 1MrauMoHHbIX
3aimoB Poccuiickon
®depnepauymn (roBo3
POD)

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, AnA KOTOpbIX
onpeaensieTca akTUBHbI 6Mp)xeBoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnoBuss M Nopsigok  OMpedesieHnss CrnpaBeasiMBoM  LUeHbl 1 ypoBHS C  YYETOM KpUTEPWUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pacrnopsXeHus LieHHbIMM ByMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosilweMy MpuioxeHuto.

Ocob6eHHOCTM Bbi6opa LeHbl, ecnuM LeHHas 6yMara Topryercsas Ha PpOCCUMACKOW 6upxxe B
pe>xkuMax TOproBs C pacyetamMum B py6siix U MHOCTPaHHOMW BanioTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha pOCCUNCKOW Bupike B pexuMmax TOproB C pacyetamu B pybnax wu
WHOCTpPaHHON BankTe, M Takasd 6upxa nNpu3HaHa aKTUBHbLIM OCHOBHbIM pPbIHKOM, TO ANA Bblbopa
CcnpaBensiMBON LieHbl UCMOJIb3YIOTCS NPUOPUTETHO LIEHbI TOrO peXuma TOproe, MO KOTOPOMY Ha AdaTty
oUeHKW onpeaeneH Hanbonblnn 06bLEM MO KpUTEPUSAM BblBOpa OCHOBHOMO pblHKA, YCTAHOBMEHHbLIM B
HacTosweM [punoXeHnn ANa WHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnM HWM odHa W3 UeH no
BbIBpaHHOMY pexunMy TOPros B onpeaeneHHON BantoTe He MOXET 6biTb NCNONb30BaHa Ha AaTy OLEeHKHU,
TO MCMNOMb3YIOTCA LeHbl Ha Ty Xe AaTy NO pexwuMy Topros B ApYyron BasnioTe ¢ 06beMOM TOpPros no
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpPSiAKE YMEHbLUEHUS.

CnpaBeanuBasi CTOMMOCTb [OJIFOBOW LEHHOW 6yMarnm onpeaensieTcs C  Y4eToOM HaKOMAEHHOro
KYNOHHOro Aoxo4a Ha AaTy onpeaeneHus CYA.

Ecnn Ha paTty onpepeneHus cnpaBensiMmBoM CTOMMOCTM OTCYTCTBYHOT LE€Hbl OCHOBHOIO pblHKa, Ans
onpepeneHus cnpaseasiMBOM CTOMMOCTM LEHHOM ByMaryu NpUMEHSITCS MOoLeNun OLEHKM CTOMMOCTM
LLEeHHbIX 6yMar 2-ro ypoBHS, 3a UCKJTIOUEHMEM Cllydasi, Korga OTCYTCTBME PbIHOYHbIX LLeH 06yCcnoBnNeHo
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3TOM cny4ae Ha gaTy onpeaeneHus cnpaBeanmBoM CTOMMOCTHU
AONYCTMMO UCMOMb30BaTh LEHbI MOCAEAHEr0 TOPrOBOro AHS OCHOBHOW BUpPXMU.
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2. Mogenn n MeToabl OLEHKU cnpaBef/iMBoM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIA 6Mp>XeBOM PbIHOK, HO MMEKTCH MHble
NPAMO MJIM KOCBEHHO Habnrpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJ1Ib30BaAaHMEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

YcnoBuss wn  nopsaok  onpeaesieHMs  CrnpaBeasiMBOM  LUeHbl 2 YpPOBHS C  YYeTOM KpUTEpPUEB,
XapaKTepM3YHOLWNX BO3MOXHOCTb pacnopsiXKeHMs LeHHbIMM byMmaramm, npeacrasneHsl B MpunoxeHnm A
K HacTosiweMmy MpunoxxeHuto.

Cnpaseanueass CTOMMOCTb [AOJrOBOM LeHHOW ©O6ymarm onpepensercd C  Y4YeTOM HAKOMAEHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas Anst OLeHKM akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM 4YMc/e naes (akUMin) MHOCTPaHHbIX
MHBECTULUUNOHHbIX d_)OH,CI,OB, aKLlMVI MeXAyHapoAHbIX KOMMNaHu n AENO3NTApHbIX paCnnNCoOK MOoAENb
CAPM aHanormyHa mMoaenu ansi pPOCCMMCKNUX aKUMi, C Y4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS :

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMin MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MNN) WHOCTPAHHbIX
bupxax, a TakXe akuuin MeXxAyHapoAHbIX KOMMaHWUM MCNONb3yeTcs UHAEKC 6upxun, Ha
KOTOpOW onpeaeneHa cnpasensiMBas LUeHa YypoBHA 1 wuepapxuu crnpasBeanMBomn
CTOMMOCTM AaHHOM UeHHOM 6ymarm Ha paTy, NpealecTBYLWY0 AaTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo peno3uMTapHbiM pacrnmckaMm WCMOSb3YEeTCA PblHOYHbLIA uHAeKC (6eHumapk) B
OTHOWeHnn 6a30Bbix akTuBoB. [lpn 3ToM BbibUpaeTcs uWHAeKC (6eHuMapk) ToW
bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAEeTCS OCHOBHAas AeATe/bHOCTb IMWUTEHTA
npeacTaBNsAEMOro akTmea Aeno3mMTapHOW pacrnmncku.

e [N9 aKuuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuin) WHOCTPAHHbLIX (OHAOB, aKuUMi
MeXAYyHapoAHbIX KOMMaHWM B KayecTBe 6€3pnuCKOBOMN CTaBKU AOXOAHOCTU MPUMEHSIOTCH
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN akKUMi MHOCTPaHHbIX SMUTEHTOB,
naes (akumm) MHOCTPaHHbIX (POHAOB, aKUMN MEXAYHAPOAHbIX KOMMaHWN B KadecTBe
6e3pnCcKOoBOM CTaBKU AOXOAHOCTU NPUMEHSETCS CTaBka Mo rocyAapcTBeHHbIM 6yMaram B
BasllOTe, COOTBETCTBYWOLWEN BaaloTe WCXOAHON KOTUPOBKM 1 YpOBHSA OLEHWBAEMOU
akumm  (nas). [Ona  penosuTapHbiX  paciuMcoK B KadectBe 6e3pMCKOBON  CTaBKM
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OOXOAHOCTU MNpUMEHSeTCs CTaBKa Mo rocyAapCTBeHHbIM 6yMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTPpaHe, B KOTOPOW BeAeTCs OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacTaBNsAeMOro akTuea Aeno3UTapHOM pacnuckui. B cnyyae HECOOTBETCTBMSA BasitoThl
cTaBkn 6e3pnCKOBOM  OOXOAHOCTM  BasoTe MUCXOAHOWM  KOTUPOBKM 1  ypOBHS,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHLLEN BanoTe MCXOLHOWN
KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykaslaHa cTaBka B Heobxoammon ans
pacyeTa BanoTe, TO Takas CTaBKa onpeaensercs C y4eToM yCnoBuMn HacToswero ab3saua
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWen KOMMaHuu.

e B uensax pacyeta berta koadpduumeHTa A9 aKUUMWN MHOCTPAHHbIX 3MUTEHTOB, MaeB
(aKumn) KMHOCTpaHHbLIX (POHAOB, aAKUMI MeXAYHapOAHbIX KOMMaHWM U AEen03UTapHbIX
pacnnCoOK MPUMEHATCA  3HadyeHus  LleHbl  3akpbitus  6upxu  (Npy  ycnosuu
NnOATBEPXAEHUS ee KOPPeKTHOCTM B COOTBETCTBMM C NOPSAAKOM onpefeseHus
cCnpaBeaIMBOA CTOMMOCTU LUEHHbIX H6yMar Ha 1 ypoBHe), Ha KOTOpOWM onpegeneHa
Hagnexawas KOTUpOBKA YpoBHA 1 wuepapxum crnpaseanMBon CTOMMOCTM Ha AaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenm CAPM

e [Ins peno3uTapHbIX pacnMCOK B KayecTBe MnokasaTtens P, ucnonb3yeTcs cnpaBeanBas
CTOMMOCTb CaMOW Aeno3uTapHO pacrnmcKu.

3. Mogenu u MetToabl OLEHKU cnpaBen/iMBoiM CTOMMOCTM LIeHHbIXx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Hab6nwoaaemble pfaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus M nopsigoK  onpefaeneHvs  CnpaBeannBoi  UeHbl 3 YPOBHA C  YYETOM KpUTEpUeB,
XapaKTePM3YHOLWNX BO3MOXHOCTb pacrnopsXeHUs LeHHbIMK byMaramu, npeacrasneHsl B MpunoxeHnn A
K HacTosuweMmy punoxeHuio.

4. MetoA OLEHKM ChnpaBeg/iMBoOM CTOMMOCTM LUeHHblx 6ymar B cnyvae
AKLMM NHOCTPaHHbIX peaoMuUuMAALUNMN 3MUTEHTa (>MmuTeHTa npeacraBssieMbIX aKTUBOB no
3MUTEHTOB; Aeno3uTapHbiM pacnuckam); méo B cBA3M C npeacToawmm (MM COCTOABLUMMCS )
npuobpereHnem (BblKynoMm) LLeHHbIX 6yMar MHOCTPaHHOI0 SMUTEHTaA U NpoAaXkeun
(pa3MmewleHneM) aKLuMh POCCUMMUCKOro 3MMUTEHTa WIM aKUMW MeXXAYyHapoaHoM
komMnaHun (o6meHoM) (onpepeneHue cnpaBea/iMBOWM CTOMMOCTM MO MopAgenu
CAPM c mcnosb3oBaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS).

Adeno3utapHblie
PACnNNCKN MHOCTPaHHDbIX
39MUTEHTOB,;

AxKuuun
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MeXXAYHapOoAHbIX
KOMMNaHui4;

AKLNMN POCCUUCKNX
SMUTEHTOB.

4.1.

4.2.

MeToauKa oueHKW crnpaBeanMBoi CTOMMOCTM, NpeaycMOTpeHHas MyHKToM 4.2 HacTosiwero
Mpunoxenna (Mogenb CAPM 3-ro ypoOBHS1), MOXET MPUMEHSTbLCS UCKIKYUTENBHO B Clly4dae
peaoOMULNAALMM IMUTEHTa akuumi (3MUTEHTa NpeacTtaBAseMOoro akTtuea Mo Aeno3uTapHbIM
pacnuckam), uam B CBA3WM C NpeacTosawmM (MNm cocTosiBLUMMCS) npuobpeteHnemM (BbIKYMoOM)
LeHHbIX ByMar MHOCTPAaHHOrO 3MUTEHTa WM nNpoaaxen (pa3MelleHMeM) akumii (B TOM 4yucne
AOMONHUTENIbHOIO  BbiMyCKa) POCCUACKOIO 3MUTEHTa WM  MEeXAYHapoAHOW KOMMNaHum
(obMeHOM). Bo BcCex WMHbIX chny4yasx crnpaBeanvMeas CTOMMOCTb aKUMM  WMHOCTPAHHbIX
SMUTEHTOB, AEMNO3UTAPHbIX PACNMUCOK MHOCTPAHHbIX 3MUTEHTOB, aKUWA MeXAyHapOoAHbIX
KOMMNaHUN, aKuMii pOCCUNCKUX SMUTEHTOB onpeaensercs B obwem nopsake, yCTaHOB/IEHHOM
Mpasunamu onpeneneHmnsa CHA.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOpros «PeXuM OCHOBHbIX TOProB T+>» N0 cAefkaMm C aKUMSMNU MHOCTPAHHbIX SMUTEHTOB UK
Aeno3uTapHbiMM pacnuckamm (B pesynbTaTe BBeAEHUSA KOTOporo 6up>KeBOW PpbIHOK MO
YKa3aHHbIM LUeHHbIM 6yMaraMm nepecraeT yAOBNETBOPATb YC/J0BMSM aKTUBHOIO pblHKA), B
CBSA3M C pegoMuumngumen ammteHTa (3MUTEHTA NpeacTaB/AsSeMOro akTmea No Aeno3MTapHOM
pacnucke) uam B CBA3M C NpeacTosawmm (UM cocTosaBwMMca) npuobpeTeHnemM (BbIKYNoOM)
LEHHbIX ByMar MHOCTPaAHHOro 3MUTEHTA U mpoaaxen (pa3MeweHmeMm) akuun (B TOM uucne
AOMONHUTENIbHOIO  BbIMYCKa) POCCUUCKOIO 3MUTEHTa WIN  MEeXAYHapoAHOW KOMMNaHuu
(obMeHOM) aonsa onpeaeneHns cnpaBeaMBoi CTOMMOCTMU:

e aKUMN WMHOCTPAHHbIX SMUTEHTOB WM AEnOo3uMTapHbIX PacnuCoK - HauduHasa co AHS,
cneayowero 3a nNocNeAHMM TOProBbiIM AHEM, B KOTOPOM MPUHMManUCb 3asBKU Ha
3aK/lo4YeHne Ccaenok C aKUMSAMU MHOCTPaHHOrO0 SMWUTEHTaA WM Aen03UTapHbIMU
pacnmckaMm B pexuMme TOpProB «PexuM OCHOBHbIX Topros T+» (ganee - MNocnegHun
TOProBbIN I€Hb B PeXWUMe OCHOBHbIX TOPros T+);

e  aKUMI POCCUMMCKOrO SMUTEHTA WUAN aKuMil MexAyHapoOAHOM KOMMAHWM — Ha4dyMHas co
OHS 3auyncneHus Ha cuet geno YK A.Y. NMUO akumin poCCUICKOro 3MUTEHTA WK
MeXAYHApOAHOM KOMMaHWK, MONIYYEHHbIX B CBS3W C peaoMuuMNsuMen aMUTeHTa
(3MUTEeHTa nNpeacTaBfsSeMoOro akTMBa Mo Aeno3MTapHbIM pacnmMckaM) WAW B CBSA3WU C
npuobpeTteHnemM n npogaxen (pasmeleHmeM) LeHHbIX 6ymar (obMeHoM), B cnydae,
npeaycMoTpeHHOM n. 4.3 HacTosawero MpunoxeHus,

ponyckaeTtcs npumeHaTb Mogdens CAPM 3-ro ypoBHS aHanormMyHo tomy, kak mogens CAPM
npuUMeHsieTcs 4nsa onpeneneHns cnpasenjiMBon CTOMMOCTU aKUMA POCCUMNCKUX SMUTEHTOB C
yyeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCS B OTCYTCTBME Habnwaaemoi LeHbl
MepBOro ypoBHS 40 HacTyrsieHns Hanbonee paHHen 13 pgart:
@) patbl  nNpekpaweHus Npu3HaHMA  aKuMW  MHOCTPAHHOrO 3MUTEHTa  Uau
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[eno3uTapHbIX pacrnucok, HO He No3A4Hee AaTbl 3a4ucneHuns Ha cdet geno YK
A.Y. MNO® nonydeHHbIX LEHHbIX ByMar (3a UCKIKYEHNEM C/lyYyasl, YKasaHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) paTtel, Cc KOTOpOM AOCTYMHbI BCE KOAbl PacCYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOWLEro TUNa UeHHbIX 6yMmar, nNpu 3akJl4YeHUU CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOproe T+» (B 3TOM cC/y4yae crnpaseanueas
CTOMMOCTb LEeHHbIX byMar onpeaensieTca B COOTBETCTBMWM C OOLIMM MOPSAKOM,
yCTaHoB/EeHHbIM MpaBunamm onpeaenerHuns CHA);

C) AATbl UCKAKOYEHMS UeHHbIX 6ymar M3 cnucka UeHHbIX 6yMar, AOMyLeHHbIX K
Topram/paTtbl MpeKpaweHus TOproe LUEeHHbIMKM 6yMaramu (3a MCKIYEHUEM:
c/lyyast 3aMeHbl LEeHHbIX 6yMar WMHOCTpaHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MeXAYHapOAHOW KOMMaHMW B paMKax OAHOro
TOProBOro Koga; cny4as, npefycMoTpeHHoro n. 4.3 Hactosuwero lNMpunoxeHus,
npun koTtopoMm ™Mogenb CAPM 3-ro ypoBHS NpoAo/XaeT MNPUMEHSTbCA WAun
NpUMEHSAETCA A1 OLUEHKM aKuMM POCCUMMCKOr0 SMUTEHTa WUAW MeXAyHapOAHOM
KOMMNAHMK; cnydasl, Npu KOTOPOM B OTHOLIEHMW aKUMWA POCCUINCKOrO0 3MUTEHTA
(N MexayHapoAHOM KOMMNaHWM), B OMaTy KOTOPbIX MPUHUMAOTCHA aKuum
(Aeno3uTtapHble pacrnmnckm) MHOCTPaHHbIX SMUTEHTOB, onybnnkoBaHa
WHdOpMaUNA O TOM, YTO aKUUWM POCCUNCKOro sMuUTeHTa (MM MexAyHapOAHOM
KOMMaHMKN) BKJIOYEHbl B CMMCOK LeEeHHbIX 6yMmar, AonyleHHbIX K Topram), C
ykasaHHon gatbl mogenb CAPM 3-ro ypoBHS He MpuMeHuMMa, crnpaseannsas
CTOMMOCTb orpefensercd Nno WHbIM MOAENsM OUEHKW, OCHOBaHHbIM Ha
NPUMEHEeHNN NCXOAHbIX AAHHbIX 3-r0 YPOBHS;

4.2.2. B uUenax onpegesieHMs cnpaBeasiMBo CTOMMOCTM aKUM WMHOCTPAHHOMO 3MUTEHTa
(aeno3uTtapHbiX pacnmcok) no mogaenn CAPM 3-ro ypoBHS WM pPeTpOCMeKTUBHOrO
pacyeTa cnpaseasiMBON CTOMMOCTM aKUWMA MHOCTPAHHOrO 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B cfnyyae, ycCTaHoB/eHHOM B n. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NOANEXUT:

cnpaeennMeas CTOMMOCTb (ueHa) 1-oro ypoBHS aKuuMh MHOCTPaHHOro 3MUTEHTa
(Aeno3uTapHbIX pacnmcok), onpeaeneHHasa Ha lMocneaHWit TOProBbl AeHb B pexunme
OCHOBHbIX TOproB T+ B obweM nopsiake, YCTaHOBJIEHHOM HacToswmmu lpasuiamu
onpeaeneHna CHA;

nmbo B cnyyae ocCywecTBleHUMS PeTPOCNeKTUBHOro pacyeta AN Uenen OLeHKu
NONYYEHHbIX aKUWMA POCCUINCKOro 3SMWUTEHTA WAW MeXAYHapoAHOMW KOMMaHun -
cnpaseanmeBas CToMMocTb (UeHa) 1-0ro ypoBHS aKuuii WMHOCTPAHHOIO SMWUTEHTa,
onpegeneHHas nNo paHHbIM MockoBckon Bbupxm Ha [locneaHuin TOprosebiii AeHb B
peXXnuMe OCHOBHbIX TOpros T+ N0 MeToAaM OUEHKW, NpeAyCMOTPEHHbIM HacToSLWMMK
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

Mpasunammn onpegenenHnsa CYA, kak ecnn 6bl UCXOAHblE LeEeHHble 6yMarm
MHOCTPaHHOro aMmmTeHTa xpaHunmcbe B HKO AO HP/L;

B KayecTBe pbIHOYHOro nHamkatopa (beHuMapka) ucnosiblyercs nHaekc MOCKOBCKOW
Bupxwun (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  AOXOAHOCTM  MPUMEHSAIOTCA  CTaBKM Mo
rocyfapcTBeHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHunm 6, B BanoTe,
COOTBETCTBYIOWEN BandTe WCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAEMON aKuuu
(Aeno3mnTapHoO pacnnckun);

AN Aen0o3UTapHbIX pacnucoK B KavecTBe nokasatens P, ncnonb3yeTca cnpaseanvsas
CTOMMOCTb CaMOMN Aen03nUTapHOMN pacrnmncku;

BeTta-ko3adPUUMEHT pacCcUnTbiBaeTCa NO COCTOSAHUIO Ha lMocneaHn TOProBbl AeHb B
peXuMe OCHOBHbIX TOpros T+, paccuuMTaHHoe 3HadyeHue bBeTta-koadpduuneHTa
duKkcupyeTca M NpUMEHSeTcs B TeYeHWe BCEro Cpoka ornpeaeneHus crnpaseanvBomn
CTOMMOCTM aKuMi WHOCTPAHHOr0 3SMWTEHTa, [Aeno3uTapHbIX pacnucoK, axkuun
MeXAYHapoAHOM KOMMNAaHMM WU aKUMI POCCUICKOro aMuteHTa (Ans nocnegHux - B
cnyyae, ycTtaHoBNeHHOM M. 4.3 Hacrtoswero lpunoxeHusa) no modenn CAPM 3-ro
YPOBHS;

anga pacdeta berta-koadduumeHTa MUCNONb3YIOTCA 3HAYeHUs LUeHbl 3aKpbiTUa U
pPbIHOYHOrO wMHAWKaTopa (6eHumapka) 3a nocnegHme 128 TOproBbiIX AHEN,
npegwecTteytowmx [locnegHemMy TOProBOMy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas NocnegHUin TOProBbin AEHb B PEXMME OCHOBHbIX TOProB T+);

LeHbl 3aKpbliTUs BKAKO4YalTCA B pacdeT berta-koadduumeHta npu  ycnosum
NOATBEPXAEHUS MX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeneneHus
CnpasensiMBoOn CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble aHW, NpeawecTByolme locnegHeMy TOpProBOMy AHK B pexume
OCHOBHbIX TOproB T+ (Bkaw4vasa [llocnegHW TOProebii AEHb B pEXWUME OCHOBHbIX
Toproe T+), A4Nsa pacyeTa 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumMapka)
NCNOMb3YIOTCA 3HAYEHUS LEHbl 3aKPbITUS WU PbIHOYHOrO WMHAMKAaToOpa 3a nocnegHue
128 Toprosbix AHel, npeawecTeBylowmnx [locnegHeMy TOpProBOMYy [AHIO B pexume
OCHOBHbIX ToproB T+ (Bknto4yas locneaHUA TOProBbli AeHb B peXmMe OCHOBHbIX
Topros T+);

4.2.10.np1 OTCYTCTBUM LEHblI 3aKPbITUS, OTBEYAWOLWIENA YC/IOBUAM, YCTAHOBJ/IEHHbIM

Mpasunammn onpegeneHunsa CYA, B Kakom-nmbo TOproebii geHb B nepuoge 128
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4.3.

TOProBbIX AHEN, NpealecTByoWwmnx MNocnegHeMy TOproBoMy AHIO B PEXUME OCHOBHbIX
Topros T+ (Bkitoyas lMocnegHwnii TOProBbl A€Hb B PEeXWMME OCHOBHbIX Topros T+),
MHPOPMaUMSA O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) m 6e3puckoBom
CTaBKM 3@ 3TOT TOProBbIf AE€Hb B MOAENN HE YUUTLIBAETCS;

4.2.11.0pn HaNMuMKM LEHbl 3aKpbITUS, OTBEYalLlen yC/I0BMSAM, YCTAaHOB/IEHHbLIM [1paBmunaMu
onpegeneHns CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOro MHAMKATopa (beHumapka) B
Kakon-nnmbo Toproebii AeHb B nepuoge 128 TOproeBbiX AHEN, NpeaLlecTBYHLWNX
MocnegHeMy TOProBOMYy AHIO B PEXWME OCHOBHbIX ToproB T+ (Bktouyas NocnegHun
TOProBbI A€Hb B PEeXMME OCHOBHbIX TOPros T+), 3HA4YeHMEe PbIHOYHOrO MHAMKaTOpa
(6eHuMapka) 3a 3TOT TOProBbl A€Hb MPUHMMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

B TOM cnydyae ecnm akuMu pPOCCUIACKOro 3MUTEHTa WM MEeXAYHapoAHOW KOMMaHuu,
Mosly4YeHHble B CBS3M C peaoMuMunnsumen asMuteHTa (aMuUTeHTa nNpencraBaseMoro aktmea rno
Oeno3nuTapHOM pacnucke) wuanM B CBSA3UM C npuobpeTeHmeM (BbIKYNOM) LEHHbIX 6ymar
MHOCTPA@HHOro 3MUTEHTAa U npogaxen (pasMeweHnmeMm) akumm (B TOM  4ucne
OOMNOMHUTENBHONO  BbIMyCKa) POCCUUCKOro 3SMUTEHTa WAM  MeXAYHApOAHOM KOMMaHwum
(obMeHOM), 6bInM 3auucneHbl Ha cdyet gerno YK A.Y. MNO® go gaTtbl, € KOTOPOW cCTanum
AOCTYMNHbI BCE KOAbl pacHeTOB, pa3pelleHHble ANs COOTBETCTBYIOWEro TMna LUeHHbIX 6ymar,
npu 3aK/loYEeHNUM COENOK B pexumMe TOoproB <«PeXuM OCHOBHbIX Toproe T+», An4
onpeaeneHns cnpaseasiMBoM CTOMMOCTM MOJSIyYEHHbIX aKUWMA POCCUMINCKOro 3MUTEHTa WU
MeXAyHapoAHOW KOMMNaHuM A[OoNyCTUMO NpuMeHATb Mogenbs CAPM 3-ro ypoBHS, ecnu
KONMYeCTBO LeHHbIX 6yMmar, BenuumHa KanuTtana, akTuBbl U o0b6sA3aTenbCTBa POCCUICKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTa/IMCb 3KBUBAMIEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYIOWMX MNoKasaTeNnem MWHOCTPaAHHOro asaMmuTeHTa (nnbo ecnn cooTBeTCTBYHOWME
W3MEHEHUs B CTPYKType KanuTana, aktmBax M obsizatenbcrtBax 6blM yuTeHbl y4acTHUKaMMU
pblHKa B MCXOAHOW LieHe 1-0ro ypoBHS akuUMIA MHOCTPAHHOIrO SMUTEHTA WUAW AenO03UTapHbIX
pacnuMcok, O 4YeM Ynpasnswlwas KOMMaHuUa COoCTaBfseT MOTUBUPOBAHHOE CyXAeHue) WU
onybnmkoBaHa WHOpMaUMss O BK/IKOYEHUM aAKUMIA  POCCUMCKOr0O 3MUTEHTA WM
MeXAYHapOoAHOM KOMMAHUWM B CNMCOK LEHHbIX 6ymar, AonylweHHbIX K Topram. [Npun aTom
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTa WM MeXAYyHapOAHOM
koMmnaHum no mogenn CAPM 3-ro ypoBHS MPOM3BOAUTCS Tak, Kak ecnun 6bl mogens CAPM 3-
ro ypoBHsi nMpogosikana NMpUMEHSATbCS K akuMaM MHOCTPAHHOro aMuTeHTa (Aeno3mnTapHbIM
pacnuckam) unuM rnpuMeHsnacb 6bl K aKUUMSAM MHOCTPAHHOrO 3MuTeHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO crneaytowero AHA 3a ocnegHuUM TOProBbiM HEM B pexXume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM unucne, Koraa ucxogHole LeHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHwunucb B HKO AO HP[), a akumm poOCCUMICKOro aMUTEHTa
WIN  MeXAYHapO4HOM KOMMaHuM aBAsnmMcb 6bl  aKuMaMM  MHOCTPAHHOro 3SMUTEHTa
(oeno3mnTapHbIMM pacnuckammn).
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4.4, Mopenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHNATLCS ANS uenen onpeneneHnus cnpaBenivBoi
CTOMMOCTM  a@KUWW  WMHOCTPAHHbIX  3MUTEHTOB,  AENO3UTaApHbIX  PACnMUCOK,  aKuui
MeXAYHapOAHbIX KOMMaHWN, aKUMA POCCUNCKUX 3SMUTEHTOB B CJlydae OrpaHuM4yeHus
OpraHmM3aTopOM TOProBAW AONYCTUMbIX KOAOB pacyeToB B peXUMe TOProB «Pexunm oCHOBHbIX
ToproB T+» no caenkam C uUeHHbIMM ByMaramu, B CBS3W C MPeAcTosLEen NMpUOCTaHOBKOM
TOProB UEHHbIMM ByMaramm wam B Cny4yae MpUHATUS OpraHM3aTOpOM TOProBAM peLlleHus o
NPMOCTAHOBKE TOProB LEeHHbIMU BymaramMun - ¢ Hambonee paHHen n3 aaT: AaTbl, C KOTOPOW B
pexume Topros «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aK/IlOUEHUE CAENMOK C aKUNAMMU
MHOCTPaHHOIro aMmTeHTa (Aeno3uTapHbIMX pacnmckamun); pakTMYecKon aTtbl MPUOCTAHOBKM
TOProB aKkuUMSIMWU WHOCTPaHHOro 3MuTeHTa (Aeno3uTapHbiMKW pacnuckamu) (B yKa3aHHOM
c/nyyae cnpasesiMBas CTOMMOCTb onpeaensercs no MHbIM MOAENSM OLEeHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-ro ypoBHs). OrpaHnyeHne npeayCcMOTpPEHHOE HacToALWmM
NMYHKTOM He MNpMMEHsIeTCca B Tex Cny4yaax, korga B aaTty nybnukauum  uHdbopmauum 06
OrpaHM4yeHnn A4OoNYyCTUMbIX KOAOB pacyeToB B peXuMe TOpros «PexuM OCHOBHbIX TOProB T+»
Nno caesnkaMm C UeHHbIMM 6ymaraMm MHOCTPaHHbIX 3MUTEHTOB onybsnkoBaHa MHGOpMaumsa o
TOM, YTO aKUMN POCCUNCKOro aMUTEHTa (MK MeXAyHapoAHON KOMMaHWK), B onnaTy KOTOpbIX
NPUHUMAIOTCS COOTBETCTBYHOLWME LieHHble 6yMarm WMHOCTPaHHbIX 3MWUTEHTOB, BKJIHOYEHbl B
CMUCOK LEeHHbIX byMar, AONYLWEHHbIX K Topram).

Mogaenn oyeHKN CTOMMOCTU L{EHHbIX ByMar, rno KOTOpbIM oripeaesieH aHalorMYHbli aKTUB (0rpeaeneHne LEHbI C yHETOM UCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHsl)

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/IMBoO CTOMMOCTH

LleHHasa 6ymMmara saBnsiercs o .
AOMONTHUTEIbHBIM Ona onpepeneHuss crnpaBensiMBoi CTOMMOCTM LEHHOW 6yMarm UCnonb3yeTcs LUeHa Bbllycka

BbINYCKOM (aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY AaHHbIA BbIMYCK SIBASIETCS AOMOJSIHUTENbHbIM,
onpegeneHHasn, Ha paty onpeaenenHns CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

Cnpasegnmas CTOMMOCTb onpefensercs corslacHO 3TOMY MopsAKy A0 BO3HWMKHOBEHMS cripaBeanmBomn
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymMara,

nony4yeHHas B pesynbrarte [na onpegeneHus cnpaBep,nMBoM CTOMMOCTU LIE€HHOM 6YMaFVI, MCNOJIb3YETCA LEHAa NCXOAHOM LIeHHOM

KOHBEPTaLMMN B Hee bymarun, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMM C MOAENSMU OLEHKW CTOMMOCTHU
APYroi LieHHoi 6ymaru LeHHbIX 6ymar, Ans KOTOpbIX oOnpefeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Yy4yeToM
(ucxopHoM LeHHoM KoaddunumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

6ymarn)

Ecnv HEeBO3MOXHO OMnpeaenuTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU LIeHHbIX 6ymar, ans
KOTOpbIX ornpeaeneH akTUBHbIN PbIHOK LIEHY MCXOAHOMW LieHHOW 6yMarn Ha aaTy onpegeneHus CYA,
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MCNoNb3yeTCcs CrnpaBeasMBasl CTOMMOCTb WMCXOAHOW LEHHOW 6yMaru, onpefeneHHass Ha AgaTy
KOHBEpPTALIMKN, CKOPPEKTUPOBAHHAsA C YYeTOM KoadduLUMeHTa KOHBepTaLUUKN (MCXOHbIE AAaHHbIE YPOBHS
2 wnu YpoBHA 3, B MOC/eAHEM C/llyyae — ec/in CrpaBeanvMBasl CTOMMOCTb MCXOAHOM LeEeHHOoW 6ymaru
6bln1a onpefiesieHa Ha OCHOBAHUM UCXOAHbIX laHHbIX 3-r0 YPOBHS).

CnpaBeanueasi CTOMMOCTb OMpeAensieTcsas CornacHo 3TOMYy MOpsAKY Ha AaTy KoueepTtauumu. Co
cneayrowen aatbl NpuMeHseTcss 06wmi NnopsaoK OLEHKN.

e CnpaBeasiMBoOM CTOMMOCTbIO akumin ¢ 6onblien (MeHbLUen) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpPTauMn B HUX MUCXOAHbIX aKUWiA, SBMASEeTCa CcnpaBeasMBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

o CnpaBeanuBoi CTOMMOCTbIO akUWi TOM Xe KaTeropum (Tuna) C UHbIMW MNpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTAUMM B HUX UCXOAHbIX aKUWi, SBNSeTCa CchnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWM, MPU3HAHHbLIX B pe3ynbTaTe KoHBepTauuun npu apobneHun
NCXOAHbIX aKuWi, SBNSeTCa crpaseanvMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuUi, AeneHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBeninBoOM CTOMMOCTbK aKLMIM, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpTauUMM NpU KOHCOAMAALMMK
MCXOAHbIX aKuui, SBNSETCS crpaBennnBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWUW, YMHOXEHHAas Ha
KO3(pPMUMEHT KOHCOMMAAUNN.

e CnpaBeasiMBOM CTOMMOCTbIO aKkuuMii unmn obnuraumii HOBOFO BbIMyCKa, MPU3HAHHbIX B pe3yfnbTaTe
KOHBepTaUnM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LEeHHbIX ByMar, sBnseTca cnpaseasmeBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHas Ha KoauM4dectso akuui (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeannMBoOi CTOMMOCTbIO aKUWi, MPU3HAHHbLIX B PE3y/ibTaTe KOHBEpTauuuM B HUX MCXOAHbIX
aKkuMin npu  peopraHusaumm B GopMe CAUSIHUS,  SBASIETCA  cnpaBeannBasi  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, yMHOXXeHHast Ha KO3 dDULNEHT KOHBEPTALUW.

e CnpaBeanvBoi CTOMMOCTbIO aKUWMil BHOBb CO34AQHHOrO B pe3yfnbTaTe peopraHusaumm B dopMe
pasaeneHnus Unu BblAeNeHUs akLMOHepHOro o6llecTBa, NPU3HaHHbLIX B pe3yfibTaTe KOHBEpTauun B
HUX UCXOAHbIX aKUW, ABNSETCA CnpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, AeneHHas
Ha Ko3d(dMUMEHT KOHBepTauuu. B cnyuvae, ecnn B pesynbTaTe pasfeneHus Wnu BblaeneHus
co3paeTca ABa wnAM 6onee aKUMOHEpHbIX obuiecTBa, Ha Ko3(dUUMEHT KOHBEpTaUUW LenuTcs
OLlEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWK, YMEHbLUEHHAs MpPOMNOpPUMOHANbHO AoNe
MMYLLLECTBA PEOPraHM30BaHHOIO akLMOHEPHOro ob6LliecTBa, NepeaaHHOro akuMoHepHoMy obLecTsy,
CO34aHHOMY B pe3y/bTaTe pasaesieHus AN BblAeNeHus.

e CnpaBeanvBasi CTOMMOCTb aKUWIA BHOBb CO34aHHOro B pe3ysbTaTe peopraHusaumMm B dopme
BblAENIeHUsT aKUMOHepHoro obllecTBa, MNpPU3HaHHbIX B pe3y/bTaTe WX pachnpeaeseHns cpeau
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aKLMOHEpOB peopraHn30BaHHOIo akLMOHEPHOro 06LEecTBa, CYUTAETCA PABHOM HYHO.

CnpaBeanmBol CTOMMOCTbIO 061MraumMin HOBOro BbiNMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauun B
HUX WCXOAHbIX 06nuraumii Npu peopraHusauMnm 3SMUTEHTa Takmx obnurauuin, aBnNseTcs cymma
3Ha4YeHM cnpaBensiMBOM CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumin 6e3 ydeta HK[ mn 3HaueHune
HKA no obnuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHBLIMU AOKYMEHTaM
Ha JaTy OLEHKM.
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MpunoixxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTU4ecKon BO3MOXHOCTU pacrnopsiXxaTbCs LUeHHbIMM 6yMaramum (LeHHOoM 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpum BaHKuHM», r. JIlokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIe aKuiuU, MHOCTPaHHbIE naun
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.[IpunoxeHue 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccnm MoCKOBCKOM 6upxun Ha aaTty onpeaenenHus CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHWsS TOProBon ceccmn MOCKOBCKOM Bupxn Ha aaTy onpeaeneHus
CYA, npu ycnosmmn, 4tTo AaHHasd LeHa HaxoaAuUTCAa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBcKor bupxn Ha aaty onpeaenenmnsa CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKpbITa NpU3HAETCS KOPPEKTHOM, eCn pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U 06bEM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBo CTOMMOCTH
1) ueHa, paccymtanHas HKO AO HP/[ no yTBep>XXAeHHbIM | MoJenb OLUEHKWN, OCHOBaHHAas Ha KOPPEKTUPOBKE
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meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
mMeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas MHAWMKATMBHAS LieHa, onpeaeneHHas no MeToanke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
komnaHwmin Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(No0 NCXOAHbBIM AaHHbIM, OTHOCAWMMCA K 1 nnn 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHown
MHPOPMaUMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacUEeTHbIX LUEH, pacKpbiBAaEMbIX
YKa3aHHbIMU Bbllle MCTOYHMKAMN MHGOpMaLmMn, B CBS3M C
HETOpProBbIM AHEM BUpPXK, MO UTOram TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LieHbl, ANS LeNeil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
pacCH4nUTaHHaa No UToraMm NOCNeEAHEro Toprosoro AH4. Takon
NOAXOA MCMNOJIb3YETCS B OTCYTCTBME COObITUI, KOTOpblE MOT/N
CyLLeECTBEHHO NOBJINATb Ha 3HA4Ye€HNE pacueTHoﬁ LUeHbl B
HETOProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pybnsax un He
ABMSOWNXCA eBpoobamMraunsaMm, NCnonb3yeTcs Tak Xe:
4) ueHa, onpegeneHHas nNo MOAENN OLEHKU ANS LEeHHbIX
6yMmar, HOMMHUPOBaHHbLIX B pybnax, B COOTBETCTBUN C
MNpunoxeHnem 30 (MoAenb OLUEHKU UCNOSb3YyeT UCXOAHbIE
AAHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnmraumm K
pevtuHroson rpynne I, IT wawn III)

ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6byMar, obpaluatowmxcs Ha MoCKOBCKOM
bupxe, 1 3a UCKOUYEHMNEM Clly4vaes,
YyCTaHOBMEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBea/siIMBoO CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP no MeTtoaukam
yTBEpXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Mogenb oUeHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Mogenb
CAPM 3-ro ypoBHS1) - TONIbKO B Cllydasix
npeoycMoTpeHHbIX pasgenom 4 [MpunoxeHnda 3

2) ueHa (CToOMMOCTb) onpegenieHHas ¢
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2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ncxogHbIM AaHHbIM, OTHOCSLIMMCS K 3 YPOBHIO),

packpbiBaeMas MH(OPMaLNOHHO-aHAIMTUYECKNM
npoayKTOM RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»

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

B cny4yae oTCyTCTBMS pacyeTHbIX LEeH, pacKpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOPMaUnm, B CBA3K C
HEeToOproBbIM AHEM BUpXxK, NO MTOram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHbIe LeHbl, ANsS Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM aKTUBOB UCMO/Ib3YETCA LieHa,
paccyMTaHHas no utoraMm nocnegHero ToOproBoro AHS. Takomn
rnoaxon WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLEeCTBEHHO NOBAMATb Ha 3Ha4YeHMe pacyYeTHOMN LEeHbl B
HETOpProBbIN AeHb

3) And ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He ABASOWNXCS eBpoobnnraymsamm - LeHa,
onpeaeneHHas rno MoAenn OUeHKU ANS UeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsx, B COOTBETCTBUM C [1pUSIOXKEHNEM
30 (Mofenb oueHKWN MCMoNb3yeT UCXOAHble AaHHble 2-To
YPOBHS B c/lydae oTHeceHus obnuraumm K IV penTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCNOSIb30BaHNEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4aCTHMKaMU pblHKa LEeHHbIX 6yMar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnstoLen
KOMMNaHuu (B TOM 4Ymcne o CNocobHOCTW peann3oBaTb aKTUB
TakuM nivMuam), B Te4eHWe Cpoka, YCTaHOBIEHHOro npod.
YYaCTHUKOM A/19 BO3MOXHOI0 COBEpLUEHUNS CAeSIKU MO
npeaocTaBNeHHON KOTUpoBKe. Mpu 3TOM cBeaeHUs o
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
OBHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnun HanpasieHHas nHdopMauna nmbo
cornawleHue, perynumpyioLiee OTHOLWEHNS CTOPOH, HE COAEPXUT
YyKaszaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos

ncnonb3oBaHneM Habnogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4YyacTHUKaMM pblHKA LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnstouwien komnaHnm (B TOM 4ncne o
cnocobHoOCTN peanm3oBaTb aKTUB TakKUM finuam), B
TeyeHne Ccpoka, YCTaHOBJ/IEHHOro npod.
YYaCTHUKOM A1 BO3MOXHOIO COBEpPLUEHUS CAENKMU
no npeaocTaB/ieHHON KoTMpoBKe. [pu 3ToM
cBeAeHuns o0 HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBMASATLCA He pexe, YeMm
Ha Kaxxayto aaTty onpeaenenns CHA.

B TOM cny4yae, ecnn HanpassieHHas nHdopmaums
nmbo cornaweHue, peryampytouiee OTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMsa Ha CPOK, B
TeyeHme KOTOpOoro nNpod. y4acTHMK roToB
COBEpLWUTb CAEMKY MO NpeaocTaBAeHHOM
KOTUPOBKE, TO TaKad KOTUPOBKa MOXET
MCnosib30BaTbCA Ansd ueneVl onpeaeneHna
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTUPOBKMN.

3) ueHa (CToOMMOCTbL) onpeneneHHass Ha OCHOBAHMUMU
OTYeTa OuUEeHLIMKa, COOTBETCTBYHOLLEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXXHOCTM pacnopsXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBMAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAZleXHYIO OLEHKY aKTUBa B
cooTBeTCcTBUM C DeaepanbHbiM 3akoHOM N-135 "0O6
OLeHOYHOM aeaTtenbHocTn" oT 29.07.1998 roapa).
OnpepeneHne crnpaBeainBoOn CTOMMOCTU akUMiA
WHOCTPaHHOIo 3MUTEHTa (Aeno3mMTapHbIX
pacrnmcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaB/AsSeMOro akTmea No KOTOPbIM) HaxoauTcs
B Mpouecce peaoMULMAALNK, NIX LIeHHbIX ByMar
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coBepwnTb caAenky no ﬂpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd MHOCTPAQHHOIo asMNUTEHTA, B CBA3UN C UX

KOTMPOBKA MOXET MCMONb30BaTbCa AN Lenen onpegeneHuns NpeacTosilWnM npuobpeTeHneM n npoaaxen
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKo no (pa3melLeHmeM) LeHHbIx bymar (o6MeHOM), Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOrO oT4YeTa 06 oueHke
5) ueHa (cToMMOCTb) onpegeneHHass Ha OCHOBAHMKM OTYETa (kpoMe cnyyaeB, Npu KOTOPbIX CrpaBeannBas
OLeHLMKa, COOTBETCTBYOLWeEro TpeboBaHnsam denepanbHOro CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
3aKkoHa "O6 MHBECTUUMOHHbIX poHAaax", NPUHATBIX B MpunoxeHneM 6 n onpefesneHHas B COOTBETCTBUMU
COOTBETCTBMM C HUM HOPMATMUBHbIX aKToB, YKazaHusa N2 3758-Y | c [MpunoxeHvem 6 cnpasennveas CTOMMOCTb
1 Hactoswmx Mpaeun onpeaenenmns CHA, nnbo 0 (HoMb) paBHa Hyo).

(oueHKa nNo HyneBoO CTOMMOCTM AOCTYMNHA TOJSIbKO ANs
MHOCTpaHHbIX 06inrauunit, He CBA3aHHbIX C POCCUACKNUMU
HOPUANYECKUMN NNLLAMU, AOITOBbIX LEHHbIX 6yMar
MeXAYHapoAHbIX (PUHAHCOBLIX OpraHn3aunin U MHOCTPaHHbIX
rocyaapcrts, KOTopble 6blIM NEPBUYHO pa3MeLLEHbI B MHOMN
CTpaHe, yeMm PO, B cnyyae noaTBep>XAEHUSA HEBO3MOXHOCTHU
pacnopsXaTbCs akKTUBOM U Hannumns obCTosATENbLCTB,
CBNAETENbCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHY0 OLEHKY aKTuBa B COOTBETCTBUM C DeaepasnbHbIM
3akoHOM N-135 "0O6 oueHo4uHoOM gestenbHocTn" oT 29.07.1998
roga)

XpaHeHue He uepe3s HKO AO HP
MecTo XpaHeHus, KaK KpUTEPUI orpaHUYeHns pacnops>XeHns
LeHHbIMM 6ymMaramu

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroBble
LeHHble 6yMarn MeXxayHapoaHbiX (PMHAHCOBbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akuun, MHocTpaHHbie nau (ETF),
MHOCTPaHHbIe Aern0o3UTapHble PAacnMUCKHN, akLmn
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/iuBoO CTOMMOCTHU
BupskeBbie LieHbl UCMO0/b3YTCS TOJIbKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKMU Ha Takux bupixax
(cm. [IpunoxerHune 4)

LleHbl OCHOBHOrO pblHKa M3 4uCa aKTUBHbIX WMHOCTPaHHbIX 6UpX Ha gaty onpegeneHuns CHA  3a nocneaHuin
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi nnowagke MHOCTpaHHOM 6MpXXK Ha gaTty onpegenenns CHA;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOW, ecniM OoHa HaXxoAuTCs B
WHTepBase Mexay MUHUMaNbHOMW U MaKCUMasbHOM LEeHaMN CAENOK Ha 3Ty Xe AaTy 3ToM Xe bupxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toprosow naowagke MHOCTPAaHHOW BUpXK Ha aaty onpegenexHuns CHA npu ycnosum
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NOATBEPXAEHUS €€ KOPPEKTHOCTHU;
LileHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €CNU pacKpbiThbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB He
paBeH HyJto.

LleHbl OCHOBHOIO pblHKA M3 YMCNa aKTUBHbIX POCCUNCKMX BMpXK (3a ucknodeHnem MockoBCKOM BupxK) Ha aaTty
onpegeneHns CYA (nnm 3a nocneaHwnin TOProBbin AeHb, ecnn pabounii geHb o6bsiBNeH 6upxXen HETOpProsBbiM) B
nopsinke ybbiBaHMS nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBO CECCUM POCCUICKON BUpxKM Ha aaTy onpeaeneHns CHA npwu
yCNnoBUK MOATBEPXKAEHNS ee KOppeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha paty onpeaeneHusa CHA, npusHaeTtcs
KOPPEKTHOW, eCNM OHa HaxoAuTCs B MHTepBasie Mexay MUHUMANbHOM U MaKCUMaAsbHOM LEeHaMW CAENIOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BelweHHass LeHa Ha MOMEHT OKOH4YaHWUS TOProBOM CECCUM POCCUICKONM BUpXM Ha AdaTy onpeneneHus
CYA, npu ycnoBumn, 4YTOo AaHHas LEeHa HaxoAWTCSA B npeaenax cnpeaa Mo Cnpocy U MpeasioXeHU0 Ha yKa3aHHYHo
AaTty,

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUU POCCUNCKON 6upxkm Ha gaTty onpepeneHus CHA npu
YCNOBUW MOATBEPXAEHUA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMsl MpU3HAETCA KOPPEKTHOW, €CNn pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProB He
paseH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb crnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb oOuUeHKM, OCHOBaHHasA Ha KOPpPEKTUPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoBHIO, | uctopnyeckonm ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MH(OPMALNOHHO-aHAIMTUYECKMM | LIeHHbIX ByMar, obpalalowmxcsa Ha poCCUNCKNX (3a
npoayktoM RuData Price MexayHapoaHol nHpopMaunoHHoh | nckntoueHmem  MAO  MockoBckas  6upxa) wu
rpynnbl  «UHTepdakc» (https://rudata.info/aboutDB/data- | MHOCTpaHHbIX HPOHAOBLIX BUprxKax

price)

2) MVHAMKATMBHAas UeHa, onpeaeneHHas no MeToauke
«Cbonds Estimation», packpbiBaeMasi rpynrnon KommnaHumn

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

B cnyyae OTCYTCTBMSA pacyYeTHbIX LUEH, PacKpbIBaeMbIX
YKa3aHHbIMW Bbllle WCTOYHMKAMKU WHdOpMaUMnN, B CBSA3U C
HEeTOpProBbiM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMNpeaensatTcs pacyeTHble LEHbl, ANS UeNnen onpeneneHus
CnpaBeAsIMBO CTOMMOCTM aKTUBOB MWCMONb3YETCa LeEeHa,
paccyMTaHHasa no uToram rnocrefHero ToproBoro AHs. Takoi
noaxo4 WCMNONb3yeTcsl B OTCYTCTBME CO6bITUIN, KOTOpble
MOIrIN  CYLECTBEHHO MOBAMATbL Ha 3HayYeHWe pacyeTHOM
LeHbl B HETOProBbIi AEHb.
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*BblleyKa3aHHble  LeHbl MPUMEHSATCS  MpU  Halanuyum
dakTnyeckomn BO3MOXHOCTHU pacnopsXaTbCs LEeHHOM
bymarom C y4yeTOM OpraHu3oBaHHOM Uenoyknm (Cxembl)

XPaHEHUA

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTHU

1) mHAaekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO UCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WMHGOPMaLMOHHO-aHaINTUYECKNM
npoayktoM RuData Price MexayHapoaHom
MHpopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMSI pacyeTHOM LUEHbl, pacKpbiBaeMom
YKa3aHHbIM BbIlWE WCTOYHUKOM MHGOPpMaUunN, B CBSA3U C
HETOProBbIM AgHeM OMpX, MO WMTOraM TOProB Ha KOTOPbIX
onpenensioTCcs pacyeTHble LUeHbl, AN Uenen onpeaeneHus
cnpaBeanMBOiA CTOMMOCTM aKTMBOB MWCMOJIb3YETCA LEHa,
paccynTaHHasi Mo uToram nocsiegHero TOproBoro AHs. Takown
NOAXOA WCMONb3yeTcss B OTCYTCTBME COObITUIA, KOTOpblE
MOIMNM CYLWECTBEHHO MOB/NATL HA 3HayYeHWe pacyeTHOM
LleHbl B HETOProBbIN AEHb.

*BblleyKa3saHHaa LUeHa [MpUMMEHSeTCa Mpu  Halmuum
dakTnyeckom BO3MOXHOCTU pacrnopsaTbcs LLEHHOM
ébymMarom C y4yeTOM OpraHu3oBaHHOM LeEenoyYkn (Cxembl)

XpaHeHus

2) ueHa (cToMMOCTb) onpefeneHHas C MWCNOJb30BaHUEM

HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX MpPod. YYaCTHMKaAMMU pblHKA LEHHbIX
6ymar, Ha OCHOBaHu1n MOTUBUPOBAHHOIO CyXaeHuna

Ynpasnswowen komnaHum (B TOM 4yMUCIEe O Croco6HOCTU
peannsoBaTb aKTMB TakuUM JfuMuaM), B TedeHue CpokKa,
YCTAHOBMIEHHOro MNpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLUeHNa caenku no npeaocTaBneHHON KoTupoBke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKax AOMKHbl 0BHOBNATLCA He pexe, 4YeM Ha
Kaxayt pgaty onpegeneHma CHYHA. B ToM cnydae, ecnu
HanpasJieHHas nHdopMauns nunbéo cornaiieHue,
perynupytouiee OTHOLWEHNS CTOPOH, HE COAEPXWUT yKasaHus
Ha CpOK, B TEYEeHWe KOTOporo npod. y4yacTHUK roToB

1) LeHa (ctonmocTb) onpeneneHHas C
MCrMosib30BaHMeM  Habnwgaembix/noaTBEPXKAAEMbIX
KOTUPOBOK, MPeAoCTaB/IEHHbIX MNpod. y4YaCTHUKaAMMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUMU
MOTUBMPOBAHHOIO CyXaeHus YnpaBnstouwen
KoMnaHun (B TOM Yncne o cnocobHoCcTn peanm3oBaTb

aKTMB  TakuMM  nuuaM), B  TeyeHue  CpoKa,
YCTaHOBMIEHHOIO npod. YYaCTHMKOM ans
BO3MOXHOIO coBepLUeHUst CAENKM no

npeaocTaBfeHHON KOTMpoBKe. pn 3TOM CBeAEHUS O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKaXx
OOMKHbI OBHOBAATLCA  HE pexe, YEM Ha Kaxayw
naty onpegenedHna CYA. B ToM cnydae, ecnu
HanpasneHHas wHdbopMauma nAmbo cornaweHue,
perynupytowiee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHua Ha CpoK, B TeyeHue KoToporo npod.
y4acTHUK roToB CoBepLWUnTL caenky no
npefoCTaBfieHHON KOTUPOBKe, TO Takas KOTMPOBKa
MOXET MWCMNoNb30BaTbCa ANA uUenen onpeaeneHns
cnpaseasiMBon CTOMMOCTU LLeHHOW 6yMarun TosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMUMU
oT4yeTa OUEHLMKa, COOTBETCTBYoWero TpeboBaHmsam
®epnepanbHOro  3akoHa "O6  MHBECTULMOHHbIX
doHaax", NpUHSATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, VYkasaHua N2 3758-Y wu
HacToawmux [pasun onpegeneHuns CYA, nunbo O
(Honb) (B cny4ae NoATBepXXAEHWS HEBO3MOXHOCTMU
pacnopsiXaTbCsl aKTUBOM U HaMunsa obCTOATENbCTB,
CBUAETENLCTBYOLWMX o} HEBO3MOXHOCTH
OCYLEeCTBUTb HaAeXHYK OuUeHKY aKTuBa B
cooTBeTCTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHon pgedTenbHocTn" oT 29.07.1998 ropa)
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COBEPWMUTb CAeNKYy MO MpefoCTaB/EHHOMW KOTMPOBKE, TO
Takas KOTMpPOBKA MOXET WCNoMb30BaTbCA AN  Uenen
onpegeneHus cnpaBeanvMBoOM CTOMMOCTM LUEHHoN 6ymarm
TONIbKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OT4YyeTa
oueHLWMmMKa, cooTBeTCcTBYOWero TpebosaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHLIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HWM HOPMATUBHbLIX aKToB, YKasaHusa N°
3758-Y n Hactosawmx [lpasun onpepenennss CHA, nubo O
(Honb) (B cnyyae  nNoOATBEPXAEHUSS  HEBO3MOXHOCTMU
pacnopsXxaTbCsl aKTMBOM W Hanuuua  06CToATeNbCTB,
CBUAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHY0 OLleHKY aKTMBa B COOTBETCTBUM C DepepasbHbIM
3akoHoM N-135 "O6 oueHO4YHOW pgedATenbHOCTU"  OT
29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyvyae, ecnu ueHHble 6yMarn oOrpaHu4YeHbl B PpacrnopsXXeHum B CBSA3N C XpaHEHWEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/]), B OTHOWEHUU KOTOPbIX BBeAEeHbl orpaHnymnTenbHble Mepbl (CaHKUMKN) CO
CTOPOHbl CTpaH, OCYLECTBASKWMX Heapy)XeCTBeHHble AeNCTBUS B OTHOWeHun Poccuickon depepauun m
POCCUNCKNX HOPUANYECKUX UL, WU OTCYTCTBYET WMHMOPpMauMsa O BbIWECTOSAWEM MecTe XpaHeHus (uenodke
XpaHeHus1), TO cnpaBeanMBas CTOMMOCTb TaKMUX LEHHbIX 6ymar onpeaensaiTcs TOMbKO Ha 3-M YpOBHeE C
NCMONb30BaHUEM Crieayowmx NoAX040B:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosib30BaHMeEM HabnwaaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. y4YaCTHMKaMM pbiHKA UeHHbIX 6yMmar, Ha OCHOBaAHWM MOTUBUPOBAHHOIO
CyXAeHunsa Ynpasnstowen KomnaHmm (B TOM Ymcne o cnocobHOCTN peann3oBaTb aKTUB TakMM nuuam),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YacCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS caenku Mo
npeaocTaBfieHHON KoTupoBKe. [pn 3TOM cBedeHUs O HabnwaaeMblx/noaATBepXAaeMbIX KOTUPOBKAX
OO/HKHbl OBHOBNATLCA HE pexe, YeM Ha Kaxayt paty onpeaeneHns CHA. B ToM cnyyae, ecnum
HanpaBneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLIEHUSI CTOPOH, HE COAEPXUT
yKasaHus Ha CpoOK, B TeyeHue KOTOporo npod. Yy4yaCTHMK T[OTOB COBEPWUTb CAENKY nNo
npeaocTaB/ieHHON KOTMPOBKE, TO Takasi KOTMPOBKA MOXET UCMOSb30BaTbCs ANA Lenen onpeaeneHus
cCnpaBeaMBOM CTOMMOCTU LLeHHOM 6yMarm TosIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHWM OTYEeTa OLUEeHLUMKa, COOTBETCTBYOWeEro TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHbIX QoHAax", MNPUHATbLIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX akToB, YKka3aHua N° 3758-Y n Hactosawmx Mpasun onpeaenenna CHA, nmbo 0 (Honb)
(B cnyvae nNoATBEPXAEHUS HEBO3MOXHOCTW pacnopsiXaTbCsi akKTMBOM WM HanMunsa 06CTOATENbCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OUEHKY aKTMBa B COOTBETCTBUMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnm UuUeHHble 6yMmarn oOrpaHuvyeHbl B paAcCnoOpsiXXeHMWM B CBA3M C XpPaHEHMEeM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HPZ), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHuUYuTeNbHble Mepbl (CaHKUMK) Co
CTOPOHblI CTpaH, OCYLWECTBASAKWMX HeApy)XeCTBEeHHble AeNCTBUS B OTHOweHun Poccuirckon depepauun wm
POCCUNCKNX IOpUANYECKUX NN, NpU 3TOM nMeetca nHdopmaumns o Hanmumm HKO AO HP/[ cpeaun BbIWECTOAWMX
MeCT XpaHeHusl, TO CcrnpaBenmMBasl CTOMMOCTb TakKMX LeEHHbIX 6yMar onpeaensitoTcs aHalorMyHo MeToaam
OLUEHKW, NpeayCMOTPEeHHbIM ANa XpaHeHus ueHHbiX 6ymar yepe3 HKO AO HP/Z B HacTosiweM MpunoxxeHuu.

B cnyyae, ecnm uUeHHble 6yMarn oOrpaHuMyeHbl B paAcnoOpsiXXeHMWM B CBA3M C XPaHEHMEM B POCCUUCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMX KOTOPbIX BBEAEHbl OrpaHuUuuTenbHble Mepbl (CaHKUMK) CO
CTOPOHbl CTpaH, OCYLWECTBASAKWMX HeapyXeCTBeHHble AeNCTBUS B OTHOwWweHun Poccuiickon ®depepaumn um
POCCUNCKNX OPUANYECKUX UL, NPpU ITOM UMeeTCs WMHdopMaumMss O Hanuuum Ccpeau BbIWeCTosWnX MecT
XpaHEeHUs1 WHOCTPaHHbIX Aeno3uTapueB, 3apPerncTtpmpoBaHHbIX W (MAM) HaxXoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX roCyAapCTB, KOTOpble He COoBepLalT HeapyXeCTBEHHble AENCTBUSA B OTHOLWEHWU POCCUMUCKOM
depepaunmn, poCCUMNCKUX OPUONYECKUX NUL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX 6ymar onpeaenstoTcs
aHaNoOrM4yHO MEeToAaM OUEHKW, NpeAyCMOTPEHHbIM ANs XpaHeHusa ueHHblX 6bymar He yepe3 HKO AO HP[ B
HacTosdweM MNpunoxeHuu.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpegesnieHHass Ha OCHOBaHMKM OoT4YeTa OUeHLUMKa AO0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua LeHHbIX 6ymar (MHOro nuua,
oCyLWecTBAsoWero npaesa no uUeHHbiIM 6ymaram) nmbo MHOro nuua (opraHusauum), B KOTOPOM (KOTOpPOWN)
YUUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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MNPUIOXXEHWUE 4. NEPEYEHb AOCTYNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHWA MMEET BO3MOXHOCTb PACMNOPSI)XXATbCSH AKTUBOM
(AKTUBAMW)

My6nnyHoe akumoHepHoe obwectBo "MockoBckass bupxa MMBbB - X
PTC"
My6nnuyHoe akumoHepHoe obuiectso "CIB Bupxa" X

47



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

B cnydasx, ykasaHHbiXx B [lpunoxeHun 10, cnpasensmBas CTOMMOCTb BK/1agoB

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNoOXeEHMEM.

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

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

rae:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb aKTMBa

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

onpegeneHnsa CHA;

P, — CcyMMa n-0ro AeHeXHOro notoka (MNpoueHTbl 1 OCHOBHas CyMMa);

N — NOPAAKOBLIA HOMEP AEHEXHOIro NOTOKAa, HAaYMHaA C AaTtbl onpeaeneHns CHYA;

D, - Kkonuyectso AHen OT AaTbl onpegeneHvs CHA [0 AaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTax rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpPyeTCcd NOoCTynneHne AeHEXHbIX CpeactB, COOTBETCTBYHLWad AaTe€ OKOHYaHWUA N-

oro nepmoaa (3a MCKNKOYEHNEM CNny4YaeB AOCPOYHOIro norawleHmnda oCHOBHOIo ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YaCTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

. N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro
noraleHns OCHOBHOIO A10/1ra, €C/I OHO He 6bIN10 YUTEHO B rpaduke).

5.3. lNepnoanyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTty onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

. AaTy nepBOHa4vasnbHOro NpU3HaHUA akTUBA;

o AaTy Hayana nNpuMEHEeHUs W3MEeHEeHWN W [OMOSIHEHWM B HacTtoswue [Mpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKM rocne
nepBOHa4YanNbHOro NMpPU3HaHUSA aKTUBA;

o 0aTy WU3MeHeHusa Kaw4veBoM cTaBkun baHka Poccum, nocne nepBoHavanbHOro

NMPU3HaHNA aKTuBa.
5.4. lNopsigok onipeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPEHHOM AOroBOPOM B TeueHMe MaAKCUMaJZIbHOro
CpoOKa, ecnm ee 3HayeHue HaxoauTCcAa B npeaenax AauanasoHa
Ko/1e6aHMN pPbIHOYHOM CTAaBKM Ha ropu3oHTe 3 MecAueB C y4YeToM

nocneaHen pacKpbITOM CTaBKU.

[nana3oH pbIHOYHbIX CTAaBOK ornpeaensercs B npegenax (BKIUYUTENBHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOMW 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKW,
YMEHbLUEHHOMY Ha BESIMUYUHY CNPena (Tpummun),
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* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nMocneaHenm pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BEINUUNHY CNPela (Tym.maxc)-

Cnpea (AonycTMMoe OTK/IOHEHWEe B MpoLeHTaxX OT 3HauyeHMst PbIHOYHOW CTaBKW)
YyCTaHaB/IMBAETCA B pa3Mepe CTaHAapTHOro OTKMOHeHue (O) PbIHOYHbIX CTABOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C Y4eTOM NnocnedHen pacKpbITon
PbIHOYHOM CTaBKM M onpeaenseTca no gpopmyne?:

?: 1 (rpbu-li - rprH) 2
3 2)

6 = OKPYTJI(

roe:

O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYeHWEe PbIHOYHOM CTaBKMK;

Topin — CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbLIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccymTbiBaeTcd 6e3 NPOMEXYTOYHbIX OKPYr/IEHUA U COOTBETCTBYET
3HAYEHUIO B NPOLEHTax, OKPYr/IEHHOMY A0 2 3HaKOB MocCfe 3ansaTon.

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

cobniopaetcsa ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KayectBe PbIHOYHbLIX CTaBOK AN  AEen0o3UTOB  MPUMEHSIOTCA  3HA4YeHus
cpeAHeB3BeLUEeHHbIX NPOLLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAUTHbIMK
opraHusaumsMm Bknagam (aenosmTtaM) HedUHaAHCOBbLIX OpraHuMs3auMn B pybnsax wu
MHOCTPaHHOW BasoTe, pacKpbiBaeMble Ha oduLmManbHOM caiiTe BaHka Poccums.
Ncnonb3yloTcsl cpegHeB3BeELWEHHble CTaBkn B pybnax w  MHOCTpaAHHOW  BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

2 CootBetctBYyeT pyHkumMn CTAHOOTKIOH.I B nporpamMme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpenHeB3BelWlEeHHblE CTaBKM ONpeaenstoTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTOn),
BKJ/1OYAIOLWEN NO3ULUN:

e 10 30 aHen;

e 0T 31 go 90 KaneHpapHbIX AHeN;

e 0T 91 no 180 kaneHaapHbIX AHeEN;

e 0T 181 kaneHaapHbIX gHeN Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblwe 3 net

PbIHOYHOM CTaBKOW B OTHOLIEHUM [AEMNO3UTA SBNSAETCA 3HAYEHME CpeAHEeB3BeLleHHOM
NPOLIEHTHOW CTaBKW 3a Mecsl, Haubonee 6AM3KMIN K AaTe onpeaeneHus cnpaBeasnBoi
CTOMMOCTM, B BasiloTe, COOTBETCTBYIOLIEN BantoTe AEno3uTa, Ha CPOK, COMOCTaBUMBbIN C
0XXMAAEMbIM CPOKOM pa3MeLLEHUNS, paCCUMTaHHbIM OT AaTbl ONpeaesieHms cnpaBeaMBomn
CTOUMOCTMU.

Ecnn Hamnbonee no3aHsis cpeAHeB3BeLleHHAs MPOLEHTHAas CTaBKa, packpbiTas Ha caiTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus cripaBeasinBom
CTOMMOCTM, PbIHOYHAs CTaBKa MOANEXWUT aHanM3y Ha Heob6XoAMMOCTb KOPPEKTUPOBKM

(cM. nyHKT 5.5 HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUE KJII0UYEBOM
CTaBKM, €C/iM CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. MNOANYHKT Bbill€) WAM ecnu CcTtaBka no

AOroBOpy He yCTaHOBJIEHa.

MNMopsiAoK KOPPEKTUPOBKM PbIHOYHOW CTaBKN Ha U3MEHEHUE K/TIOUEBOM CTaBKU

onucaH B nyHkKTe 5.5 HacToswero NpunoxeHus.

5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocnegHsass packpbiTas Ha cante bBaHka Poccum cpepHeB3BelleHHasi CTaBKa
paccyMTaHa paHee, 4YeM 3a Mecsiy, A0 AaTbl OnpeaeneHus CnpaBeasIMBON CTOMMOCTU
akTuBa (obsi3aTenbCcTBa), ANS onpeaeneHnss HeobxoaAMMOCTU KOPPEKTUPOBKM PbIHOYHOM

(cpeaHeB3BeELWEHHOW) CTaBKM NpUMEHSIETCS CneayoLwun noaxoa:
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Kno4yeBas ctaBka baHka Poccun, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsila, 3a KOTOpbIn onpejeneHa cpeaHeB3BelWeHHas CTaBKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

ecnun kn4vesas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaeBeasiMBon  CTOMMOCTM, B  KayecTBe  PbIHOYHOM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA ana obasatenbCTB MO apeHAe) NpUMEHSIeTCS MOCneaHsas
pacKkpblTasi cpeAHeB3BEeLLIeHHas CTaBKa;

ecnn kKnw4yesad crtaBka baHka Poccmu u3MeHunacb 40 MOMeHTa onpeneneHus
cnpaeBeasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOW  CTaBku  (CTaBKu
OVCKOHTMpPOBaHUA ansa o6a3aTtenbCTB MO apeHAe) MNpUMEHSIETCAa MOoCneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBkn baHka Poccuu, T.e. 3HayvyeHue
pblHOYHOW (CpeAHeB3BELUEeHHOW) CTaBKM WM3MEHSETCs B TOW >Xe nponopuuu, B

KaKOW M3MeHuNacb Ka4yeBas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNacCcMduUMpyOTCs Ha cneaytowme ctagmun:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeaAuTHOro pucka:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoaaBLEeM Mo A0roBopy BbicTynaeT ®oHA);

e [lebutopckasa 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTU TaKoM 3a[0J/IKEHHOCTU C MCMNOSIb30BaHWEM MeToAa NpuUBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeToZa NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e J[lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LIEH OCHOBHOMO pbiHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMmauum (B T.4. HKO AO HP n nHbIX
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LeH WMHGPOPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacToslWmxX [MpaBunax onpeaeneHus
CYA, no3BonsOWNX onpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaenenmna CHA);

e [lpaBa TpeboBaHWs M3 KpeaMTHbIX AOFOBOPOB W AOroBOpPOB 3aikMa (B cnydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToAa NpUBEAEHHOM CTOMMOCTM ByAyLWNX AEHEXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpenensieTcd Ha OCHOBAaHUKM OT4yeTa OueHWMKa

(C yY4E€TOM MONOXEHWUI, YCTAHOBNIEHHbIX B Paszgene 7 HaACTOSLWEro NPUSIOXKEHUS).

AkTMBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAblI aKTUBOB, Haxoaslmnecs B AedonTe.

Ons  ueneni  HacToslen METOAWMKW, KOHTpareHTbl -  WHAUBMAYASbHblE

npeanpuHUMaTENn NPUPABHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASAWMM B
cocTaB nMyLlecTBa nno, " YPOBEHb KpeanMTocnocobHocTn/prnHaHCcoBON
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamu [MU® aBNAOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMLNKN MO KpeaUTHbIM gorosopaM, aebutopbl No AOroBopam C MMyLECTBOM
NMN®, apeHaaTopbl, 6aHKW, KpeaUTHblE W HEKpeAUTHble OopraHuMs3auMm W npouyune

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoaykToM RuData Price MexayHapoaHoi MH(OPMaLMOHHOI
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

Ons  3a40/HKEeHHOCTM CO  CpPOKOM A0 noraweHus, He npesbiwarnowmm 1
KaneHaapHbI AeHb — ctaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTHU
MocCKoBCKOW 6MpXxM®), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
A5 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHusl, npesbilawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3Ha4vyeHne cpokKa CTaBKu ornpeaensercsa A0 4 3HAaKOB NOcC/ie 3anaTon;

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

B oTcyTtcTBME BO3MOXHOCTM onpefeneHus aKTyasnbHbIX 3HadenHun KB/
MocCKOBCKON 6MpXW B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBKW ANH
onpeneneHnsa crnipaBeasiIMBON CTOMMOCTM aKTMBOB MOXET OblTb WMCNOSb30BaHa CTaBka,
paccyMTbiBaeMas MeETOA0M UHTepronsaunm (HanpuMmep, MMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensnBon CTOMMOCTU. Bbibop MHOIM CcTaBkK B
OTHOWEHNM aKTUBa YNpaBasowas KOMMaHusa odpopMIseT MOTUBUMPOBAHHbLIM CYyXAEHUEM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B amepukKaHCKMX gossiapax:

Ona  3a40/HKEeHHOCTM CO CpPOKOM A0 roraweHus, He rnpesblwawowmim 1
KaneHAapHbIN AeHb — ctaBka SOFR’;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MoraleHus cebie 1 KaneHa4apHoro AHA, HO He
npesblwaowmm 30 KaneHAapHbIX AHEeNW — UHTEpNoOnsAuMs CTaBKUM MexAay 3HavyeHuem
ctaBkn SOFR 1 cTaBKOW N0 aMepUKaHCKUM roCyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok
1 mec4au.

CraBka, nofny4yawwascs MeToAOM JIMHEMHOW WHTepnonsuum CTaBoK MO
aMepUKaAHCKUM rocyaapCTBeHHbIM obnmraunam - ans 3a40/DKEHHOCTM CO CPOKOM A0

noraweHwmd, npesblillalollnM 30 KaneHaapHbIX OHEeNn.

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=yield
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e B eBpo:
ANns 3a40/1KEHHOCTM CO CPOKOM A0 NOraweHuns, He npeBblwarwmm 1 KaneHaapHbli AeHb

- cTaBka €STR®;

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus cebiwe 1 KaneHaapHoro AHS, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKUM MexAay 3Ha4YeHueM
ctaBkn €STR M cTaBkoW Mo o6auMraumsaM €eBpO30Hbl C penTuHrom AAAI° Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraumsaMm eBpo30Hbl C penTuHrom AAA - 4Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B KUTaNCKUX KaHAX

Odnsa cpoka A0 noraweHus, He npesBbliwatowero 1 kajaeHgapHbii AeHb — ctaBka O/N CNH

HIBOR [14].

Ona cpoka [0 noraweHus CBbllwe 1 KaneHgapHoro JAHa UM A0  roaa
(BKOUUTENBHO), CTaBKa, onpeaensieMas MeToAoM JIMHEeMHOW nHTepnonsuumn ctasok CNH
HIBOR. Cpo4HocTb y350B uHTepnonauum ang crasok CNH HIBOR onpepensercs kak
OTHOLLUEHME KONIMYecCcTBa eAUHUL, U3MEPEHUS BPEMEHU, YKa3aHHOro B COOTBETCTBYHOLWEM
y31e WHTepnonsauuMm, K OKpPYrfNeHHOMY Konu4yectsy (4O LUENoro) COOTBETCTBYHOLWMX
eANHNL W3MepeHUs BpeMeHW B KaneHAapHOM rogy, npuv 3TOM B Uensx pacyera no
dopmyne 1 cpoyHocTb y3na uHtepnonauum O/N (overnight) onpepensetca kak 1/365.
MonyyeHHoe 3HadeHne 6e3puCcKoBON CTaBkM (B TOM 4ucne B pesynbTaTte NMpUMeHeHus
MeToAa JIMHEMHON MHTEPNonsUnMM) UCMOoNb3yeTCa Npu pacyeTe cnpaBeasIMBOM CTOMMOCTHU

no dopmyne 2, ncxoas n3s 6asmca HaumcneHus npoueHToB — 365(366) aHen B roay.

Ans cpoka Ao noraweHus CBbille oAHOro roga — BblIbOp MCXOAHOWM CTaBKU ANS
onpeaeneHnsa 6e3pnucKOBON CTaBKU B KMTAMCKUX HOAHSAX OCYLLECTBASAETCA Ha OCHOBaHMU
aKkcnepTHoro (MOTMBMPOBAHHOIO) CyXAaeHus Ynpasnsiowen KomnaHuum. [loMUMO

TpeboBaHMN K coAep>XXaHUo 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXXAEHUSA YnpaBnstowen

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
141 https://www.tma.org.hk/en_market info.aspx
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KOMMaHWM, YCTaAHOBMEHHbIX HacTosdwummun [paBunamu onpegeneHnsa CHYA, skcnepTHoe
(MOTMBUMpPOBAHHOE) CyXAeHue O Bblbope 6e3pnuCcKoBOM CTaBKM B KUTAMCKKUX toaHaX (Npwu
HeobXoaMMOCTN) AO/MKHO CcoAepXaTb MNOpPSAOK  onpeaesieHUss CPOYHOCTM  Y3/10B
MHTEpNONALUMN N 6a3nc HauynCNeHns npoueHToB. ECNM MHOe He yKa3aHO B 3KCNepTHOM
(MOTUMBMPOBAHHOM) Cy>XAEeHUM YNpaBnstowen KoMmnaHmm o Bblbope 6e3pnucKoBOM CTaBKMU
B KUTAWCKUX t0aHsaX, Ans onpeaeneHnss 6e3pMCcKOBOM CTaBKWM B KUTAMCKMX HAHSAX Ha
CPOKW OT/INYHblIE OT CPOYHOCTU Y3/N10B MHTEPNONAUMU UCNONb3YEeTCS METOoh JIMHENHOMU
WHTEPNONALMMN.

B cnyyae HeBO3MOXHOCTM onpenesieHUss akTyanbHblX 3HadeHun CNH HIBOR,
BblOOp MHOM CTaBKM B OTHOLWEHWW aKTMBa Ynpasnswowass KOMMaHums odopMmnseT

MOTUBUPOBAHHbLIM CYXAEHUNEM.

e B npouux BanwTax - Kak 6e3puckoBas ctaBka (NmMbo ee MHTepnonsauus,
HanpuMmep, NIMHENHas) B COOTBETCTBYOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoNALUMU

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_4

X (RKy4+1 — RKy_,),ecnu Dyin < Dy < Dipax

RKpaxv.-€ecna Dy = Doyox

roe:

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

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

V.1, V.1 — Hanbonee 6nn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AO0XOAHOCTM, He npeBblwakwmi (npesblwawowm) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbKO A0 4 3HAKOB MOC/e 3ansTon);

RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WTorosBoe 3HayeHue CTaBKu

onpepensieTca A0 2 3HaKOB Mocsje 3andaTon B npoueHTax U 40 4 3HAaKOB B A0NSX.
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CoR (Cost of Risk, ctoMmMoCTb puCKa) - [019 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpegensemMass Kak OTHOWeEHWe CcyMMbl CHOpPMMPOBAHHOIO pe3epBa MNoA
KpeauTHble YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTM KpeaMUTOB NO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycTtaHoBneH B pasgene 6

HacToswero MNMpunoxeHus.

KpeanTHbIW PEeNTUHI - MHEHMEe He3aBUCMMOr0 PEWTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamToCcrnocobHoCcTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIPpaXeHHOe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslwen MeTOAMKM ANs MOHUTOPMHIa npuM3HaKoB
obecueHeHns u cobblTU AedonTta, a Tak Xe ANg onpefeneHUs YpoBHSA pPenTUHra cC
Luenblo rnocneaywowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnukoBaHHasa) OT CAeAylWUX PeUTUHIOBbIX areHTCcTB (npu  uUX
HanM4unmn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHoe PelTUHroBoe
AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

CTyneHb KpeauWTHOro peutuHra (rpevpa) - MUHUMaAsbHbLIA War getanuMsaunu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBeHHO-4ncnoBbIX (Hanpumep, Baa3, Bal) o603HayeHUsX.

58



AedonTt - HacTynneHue (BbisiBNeHUe) cobbiTUn, npupaBHMBaeMblX K aedonTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactoswero MNpuioxXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemble OTAeNIbHO ans pa3Horo BMnAa
aKTnBoB/0653aTeNbCTB.

MNMpepenbHble CPOKM MpU3HaHUS AedonTta ANS PasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauuoHHasn Ae6butopckasn 3aA0/1)KEHHOCTb - Aebutopckast
3a[l0/1)KEHHOCTb, OTBeYallas KpUTepusiM, YCTaHOBNEHHbLIM B MpUAoXeHUN 7, a Takxe
MHbIM  MPUIOXEHUSM  HacToswux [paBun onpeaenedns CYA  agna nNpusHaHUS

3a40/1)KEHHOCTU ONepauUnNOHHOMN.
Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOW 3a40/PKEHHOCTUM BMAOB, YKa3aHHbIX B HaCTOSALWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCHA, npu cobnoaeHuu
TpeboBaHMM AN NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauvoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToAy nNpuvBeAeHHOW CTOMMOCTM Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM Aen03UTOB, NOPSA0K onpeaeneHns cnpaBeanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactodwmx T[pasun onpegenenHns CHA)

paccuMTbIBAETCS CleaylolmMMm 06pa3omMm:

dopmMmyna 2:

Pn

PV = YN_
Zn=1 (1+R(T()))

YET: (1—-LGD = PD(Tn)),
rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONN4YeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOraweHus akTMBa, HadMHas C AaTbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMMma);

n- I'IOpFlLI,KOBbIVI HOMEpP AEHEXHOINo NOoToKa, Ha4nHaAa C AaTbl onpeageneHnA CL'|A;
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R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). [ONna npoCpOYEHHOW 4YacTu
3aflo/KeHHoCcTn gnsa uenen onpegeneHns R(T(n)) B ®opmyne 2 B kKadectBe (Tn)
NpUHMUMaEeTCca 1 AeHb, €C/In 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnstoLwen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
notoka. B paTy noraweHusa AeHexHoro notoka 3HaveHue T(n)=0. [nsg npocpoyYeHHOW
yacTM 3a40/HKEHHOCTM B CTeneHu 3HaMeHatensa @opmynbl 2 B KkadectBe (Tn)
NpUHUMaeTCca 1 AeHb, eCNNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YNnpaBnstoLwen
KOMMaHWUN He YCTaHOBAEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHne T(n) AHEeN MOXEeT OKa3aTbCsA B COCTOSAHUM AedonTta. BeposATHOCTb
Aedonta PD(T(n)) onpenensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHLIX B pasgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObITb noTepsAHa B cnydyae gedonta KOHTpareHTa;
onpenensieTcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosiwero
MpunnoxeHus.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEeAUMYMHY KPeaUTHOro pucka He
OKpPYINSat0TCSA.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(noroBopam) ®oHza K GU3MYECKMM JfMuaM A0 HacTyrnsieHumsa gedonta M C y4eToMm
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetrcs B COOTBETCTBMW C MOPSAKOM,
yCT@HOB/EHHbIM B pa3gene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcs

3HauyeHune CoR ana craguum 1.

Paspen 2. OyeHka aktuBoB. Ob6ecueHeHue 6e3 pedonra.

2.
2.1. lpy BO3HWKHOBEHMU CObLITUA, Beaywero K obecueHeHUO, crnpaseanvBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B Cllyyae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha

naty onpegeneHna CHA), B TOM uucie AEHEXHbIX CpeACTB Ha cyeTaxX M BO BKagax,
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cnpaBeanMeasl CTOMMOCTb AebUTOPCKOW  3aA0/KEHHOCTU, npaB TpeboBaHuMs no
AOroBopam 3aMMa U KpeauTHbIM Aorosopam (B cny4dae, ecnu 3aMoaaBLEM MO AOroBopy
BbicTynaetr ®oHA), onpeaenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaBeanmBon CTOMMOCTM no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,

2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MNOJIOXKEHMS, OTpasmBLIMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, B TOM YUC/E CHUXEHWE CTOMMOCTU YUCTbIX aKTUBOB bHosnee
yeM Ha 20%;

2.2.1.2. HeraTuBHoe AeNCTBME PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PEUTUHIOBbIX areHTCcTB, /b0 peecTtp duUAManos U MNpeacTtaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

o CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PEUTUHIN HECKOSIbKUX PEUTUHIOBbIX AareHTCTB W OT3blB pPEUTUHra He 4gBNseTcd
CneacTBMeM  yXyAleHUs  KpeguTocrnocOobHOCTM  KOHTpareHta). Takoe  pelleHue
odopMIAeTcs MOTUBMPOBAHHBIM CYy>XXAEHWEM YMNpaBnsoLWen KOMAaHUN.

YxyaweHne pemTuUHra, NpucBOEHHOro NO MeXAyHapoAHOM LKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAaeTCs B KayecTBe npusHaka obecueHeHus B
cny4dae, ecnm oHu 0bycnoBneHbl yXyAlWeHMeM CTPAaHOBOM OLEHKN KOHTpareHTa.

YXy[lweHne penTuHra OAHMM PENTUHIOBbIM AareHTCTBOM, paHee npou3BeAeHHOoe
APYrMM pENTUHIOBbIM areHTCTBOM W Yy4YTeHHoe B KaudecTBe cob6biTMSA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYUHON yXyALEeHUS SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3KkuMin poCT AOXOAHOCTM NHOro AOAroBOro MHCTPYMEHTa 3MUTEHTa
(3a nocnegHue 5 TOProBbIX AHEN Mpu OTCYTCTBUMM pocTa AoxoAHocTn ODd3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsawowasa KOMNaHWa Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnmnraumm Ha KpeamTocnoCobHOCTb 3MUTEHTA,

NCcxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumi kK O®3 Ha AaTy OUEHKMW.

61



2.2.1.4. OT3bIB (aHHYNMpPOBaHME) INLEH3MN HA OCYyLLeCTB/IeHMe OCHOBHOIo BMAa
AesTeNbHOCTH.

2.2.1.5. Wcue3HoBeHME aKTMBHOINoO pblHKa 419 (UHAHCOBOro aKkTMeBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI 3MUTEHTa W OTCYTCTBME LEH, PaCCUYUTAHHbIX
HabnogaeMbiIMM  UCTOYHWMKaMU WHpopmaumm (B T.4. HKO AO HPAO ©“ WHbIX UeH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeageneHns CHA).

2.2.1.6. Hanuume Npu3HaKoB HecocTosATeNbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Onsa 3a40/1KEHHOCTU rno 3anmam, KpeauTam, (bMHaAHCOBbLIM
WHCTPYMEHTaM - CcTaBwui obuwemssBecTHbiM AedonT no obssarenbcrBam XOJIAMHIOBOM
KoMnaHuum wunv gedont no nybJMYHOMY [ONArY KOMMaHwui rpynnbii?, K KOTOpPOM
NPUHAANEXWUT KOHTPareHT, B CJydyae TnMpoAO/DKEHUS O06CNyXuBaHMa [onra Camum
KOHTpareHToM nocne cobbiTusa gedonTa.

2.2.1.8. Ana HeobecneyeHHOM  3a40/DKEHHOCTM NO  3aMMaM, KpeauTaM,
(PMHAHCOBbLIM WHCTPYMEHTaM - pe3KUM pPoCT [AOXOAHOCTM nNo nybnnyHomy p[onry
KOMMNAHUW Tpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3@ WCKYEHMEM Cly4vaes,
Korga KoHTpareHT wuMmeeT nyb/inyHble KOTUPOBKWM A0AroBbiX 0643aTeNnbCTB UM 3TU
KOTUPOBKM HE MNOKa3blBalOT MNpU3HAKOB obecueHeHus). YnpasBnawwas KOMMNaHWs Ha
OCHOBE 3KCrepTHOro (MOTMBUMPOBAHHOIMO) CYXAEHWUS onpefenser BAMAHME pocTa
AOXOAHOCTM No nNybnMyHOMYy [ONrYy KOMNAHWMM rpynnbl, K KOTOPOW NpUHAANEXUT

KOHTpPAreHT, Ha KpED,I/ITOCI'IOCOGHOCTb KOHTpareHTa.

2.2.2. B oTHoweHnn bnsndyeckmnx

2.2.2.1. NosBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTM un3myeckoro nmua obcnyxmeatb ob6a3aTenbCrtBa, B TOM 4Yucne - norteps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnosiaraemMoro Aoxoaa, noteps
TpyaocnocobHocTn, yTpaTta wmnam obecueHeHue cO6CTBEHHOCTW, SABASIOWENCS OAHUM U3

MCTOYHMKOB AoxoAa dM3mM4eckoro nmua.

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®aKT nogayum 3asBneHns o 6aHKPOTCTBE MOXKET HE pacCMaTPUBaTbLCS Kak
npusHak 6aHKkpoTCcTBa.

2 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»

62



2.2.2.2. NosasneHne y Ynpasnstowen KOMMNaHunu nHdopmMaumnm 06
NCMONHUTENBbHOM NPOU3BOACTBE B OTHOLIEHMU (PU3NYECKOro nuua B obbeme, BAMSIOLWEM
Ha CNoCOBHOCTb PM3MUYECKOro nmua 06cnyxmBaTb CBoM ob6si3aTenbcTBals.

2.2.2.3. NosiBneHne y Ynpasnswowen KoMnaHum uHdopMaumm o BO36yXKAEHUMU

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

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNONHEHMS 0653aTeNbCTB Ha MEHbLIUI CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHua aedonta (BkAw4Yas nocneaHui
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MNPU3HaAHUS
AebuTopckon 3aA0/KEHHOCTU onepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpocpoyKa UcnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounx AHeM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe o06fs3aTenbCTB NO onepauMssM  Ha pblHKe peno WM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMun), NPOCPOYEHHYIO Ha OAUH A€Hb, B C/lyvae Hanuuug AOKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMONIHEHNM 0653aTeNnbCTB. Takoe
peweHue ogopMasaeTcsa 3KCNepTHbIM (MOTUBMPOBAHHLIM) CyXAEeHMEM Ynpasnstowen
KOMMNAHUN C MPUNOXKEHNEM KON NOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lNpepocraBnieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWUKYy B CUy
9KOHOMWYECKUX MNPUYUH WAN  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimMkKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypu3auusa 3a[0/KEHHOCTM C YyMeHblUeHWeM CTaBKMu,
NpoSIOHrauMen  3a40/HDKEHHOCTM WM OTCPOYKOM BCEX WAM  4YacTU  nnaTexen).
YnpaBnstowas KOMMNaHMa Ha OCHOBAHWUWU 3KCMepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
onpepensieT, SABASAKTCS /I U3MEHEHUSS AOroBOPHbLIX  YC/NOBUMA B OTHOLUEHWUU
3a40/KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHnss C y4yeToM ero (UHaHCOBOro
COCTOSIHMS M NPOYMX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
NMpaBunax onpegeneHms CYA, MOryt npuvHUMATbCAa A9 pacyeTa CTOMMOCTM UYUCTbIX

akTusoB ®oHAa, HA OCHOBAHUM MOTUBUPOBAHHOIO CyXAEHUA yﬂpaBﬂﬂPOU_leVI KOMMaHnn C

13 HaanMep, MCNoNHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yeM NONOBMHA MECSYHOro 40XoAa CbVI3)'|I/1U.a.
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yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltms
C noaTeepXxaeHneMm WHoOpMauMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsawwen komnaHnm (B 4aCcTHOCTU, HanmMume npusHakoB obecueHeHus/aedonta no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MN® noa ynpasneHneMm Ynpasnstowen

KOMMaHumn).

2.3. B cnyyae ecnu npu npoBeAeHUM MOHUTOPMHIA CTAaHOBMUTCA AOCTYMHOWM
MHGpOpMaunsa 0 NpusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMs obecueHeHMs NO OAHOMY aKTUBY OCTaljlbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, TakxXe CYMTarTCs obecueHeHHbIMN4,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHuns He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHun

2.5.1. MOHUTOPMHI N0 (PUHAHCOBOM OTYETHOCTM MPOBOAUTCHA HEe Mo34Hee, 4eM
yepe3 1 Mecsu nocne NosiB/eHUS TakOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroaa
ansa ordyetHoctm no PCBY u 1 pa3 B rog ana otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY ULeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacueta CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM NMuaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 cyAebHbiM pasbupaTtenbCTBaM ANS PUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsau. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHua obecueHeHus.
3a401KEHHOCTb NepecTaeT cunTaTbCa obecueHeHHOM B Crieayowmx caydasx:

2.6.1. B oTHOWEHVV TOpUANYECKUX nuL

14 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.1. na obecueHeHns n3-3a NpPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Caydae
npekpaweHus npueBeawero K o6ecCueHeHUI0 HapyweHUs MOpOroBbIX 3HAYeHUMn
¢d1HaAHCOBbIX MoKa3aTesien B Te4eHne ABYX KBapTasioB.

2.6.1.2. Ana obecueHeHUs M3-3a MOHMXEHWUS PEeUTUHra - B C/iydae MoBbILEHUS
perTUHra, KoTopbin paHee 6bln NOHMXKEH, NM60 COXpaHeHUs penTUHra Co CTabunbHbIM
NMPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsiueB.

2.6.1.3. Ona obecueHeHMs KM3-3a pe3KOro pocta AOXOAHOCTM MO TOpryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUs cnpenoB no obnuraumam
3MUTEHTa K G-KpUBOM K MNPEXHUM YpoBHAM (/IGO0 YypOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa ob6ecLeHeHMs TOproBanamcb ¢ 6mM3kuM cnpeaom Kk G-kpmsonts).

2.6.1.4. Ona obecueHeHMsa 13-3a NOTEPU IMLEH3UMN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosyyYeHUs NULEH3UN Ha 3TOT Xe UM UHbIE BUAbl AeATENbHOCTU; BbIXOA
N3 cocTosaHUSa obecueHeHUs BO3MOXEH TOIbKO B CNy4yae MNoyyYeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeNbHOCTWM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATeNbHOCTU [O/DKHbl OTCYTCTBOBATb WHbIE MpPU3HAKKU
obecueHeHus.

2.6.1.5. lna obecueHeHns, BbI3BAHHOINO MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢durHaHcoBbIX NpobneM sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnigaembiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP[ v uHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembiX B Hactoswmx MNpasunax onpeaenenmss CHA) - B cny4yae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKpPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mmec.

2.6.1.7. [ng BCex cny4yaesB - B CNy4yae U3MEHEHWUs COoCTaBa akKuMOHepoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencreve A[O0MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMnaHum.

2.6.2. B oTHOWEHN (PU3UYECKUX JINL.

15 Cnpen onsa NpocToTbl MOXET U3MEPATLCSA KaK pasHuLa Mexay A0X0AHOCTbo o6auraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTtexecnocobHOCTM - B C/lyyae nonyyeHus uHdopMauMm O BOCCTAaHOBNEHWUU
NN1aTeXecnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe cpoka He MeHee 6 Mmec.1®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmMaumm 06 NCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4yae norawweHuns 3a40/HKEHHOCTU NO UCMNOIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx u pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbLIX 06A3aTeNbCTB U HE MeHee yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MNpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a[0/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiWaKrWwmMx CPOK A0MNYCTUMOro
HapyLlWeHMsa UCNonHeHna obsa3aTenbCcTB No gorosopam 3amma — 5 (MATb) pabounx aHen).
B cnydyae Hanuuma pOKyMeHTOB (KOMUMW OOKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUN
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, AaHHOe  fAencTBMe  OO/MKHO  OblTb  060CHOBAHO  3KCMEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3a[0/1KeHHOCTU (KpoMme ciy4vaes,
Korga OAHOBPEMEHHO C TroOraweHuMeM BO3HMKAET HOoBas  3a40JIKEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NpeBbILALWNMX CPOK, MO3BOMAKOWNMA OTHOCUTL 3aL0J/KEHHOCTb K OnepauuMoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. NOCMe nMoOraweHuss pecTpPyKTypMpOBaHHOM
3a40/1KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OnpaBAaTesibHOro
npurosopa nnbo npekpalleHnsa gena. lNpu 3TOM B Clydae MUPOBOrO COrMalleHns Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas KomnaHua obs3aHa npoBecTu OUEHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM NpeanosiaraeMblX YCI0BMN MUPOBOIO
cornaweHms.

2.6.3.4. na obsa3aTenbCTB KOHTpareHTa, KOTopble cTanun obecueHeHHbIMWU M13-3a

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

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA NepecTaHeT cynTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHUa BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pecTpyKTypm3auun B Te4eHne BCero nepuoaa A0 noraweHns n 6 mec. nocne norawieHus

npob6semMHoOn 3a401)KEHHOCTH.

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

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpuMBEeAEHHOW CTOMMOCTM 6yAyLiMX AEHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToM MNOJIOXKEHUM, YCTAHOB/IEHHbIX B pa3aene 4.

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

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHns1 NpeaoCcTaB/IsSeTcs Ynpasrisowen kKomrnaHwer B Crieynaan3npoBaHHbI
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecyeHeHUs1 nan BbIXOA4a U3 COCTOSIHUSI obecueHeHus: (rpu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUMN [puU3HaKa obecuyeHeHuns uin BbiXoda W3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Habirogaema YnpassoLen KoMaHnen).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3afo0/HKEeHHOCTb/ 06a3aTenbcTBa

Cpok
AebnTopOoB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Obs3aTenbcTBa NO 06IMraUMsM POCCUIMCKMX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
aMuTeHToB / P A

O6s3aTenbCcTBa NO BbINJaTe A40X04A NO AONEBbLIM aKTUBaM

. 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB® P

Ob6g3aTenbcTBa NO 3aMaM/KpeanTaM pUaANYEeCcKUX nuuy 30 KaneHAapHbIX AHEN

Ob6a3zaTenbcTBa Ha MeX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHas 3a40/1KEeHHOCTb U3NYECKUX U OPUAMYECKUX NUL, Nepea,

Mo 90 KaneHaapHbIX AHEN

3.2. B oTHOweHuUM wpuanyveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune  KOHTpareHToM YyC/I0BMMA  MNOraweHmss  unamM  BbiNaaThl
NPOLIEHTHbIX AOX0A0B N0 aKTUBY, a TakxXe Ntboro MHoro ob6s3aTenbCTBa KOHTpareHTa Ha
CpoK, 60onblWwNK, YeM yKkaszaHo B N.3.1, B cny4vyae ecnm gaHHas uHdopmauusa npamMo mnm
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBMAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummucsa B aedonte B cnydae,
eCcnn  Takoe HeWCrnoJsIHeHWe BO3HUKIO B pe3ynbTate pgencreuin (6espgencreuns)
WHOCTPaHHbIX AEeNO03UTAPHO-KIUPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTpaHHbIX 6GAHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBMN WMHOCTPAHHbIX

rocyaapcte M (Mnun) peryaupylowwmx opraHoB. [edonT B OTHOWEHWUM CaMoro

17 laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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KOHTpareHta, B TOM 4YUC/ie NepekpecTHbln AedonT no ero MHbIM obsizaTenbLCrBaMm, He
BO3HMKaeT. OcO6EeHHOCTM OLEHKM aKTUBOB B 3TOM C/lyyae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMM U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckonm deagepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNPOCPOYKE WCMNOSIHEHUS 3SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybimkoBaHMe peleHnsa 0 Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aate
onybnukoBaHumsa coobueHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwuunanbHoe onybnukosaHune nHdopMaunm o} NVKBUAAUUN
OPUANYECKOro NNLA, 3a UCKITIOYEHMEM C/lyYaeB NOrJoWweHNs U NpUCoOeaNHEHUS.

3.2.6. TpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMNONHUTb cBOU
obszaTenbCcTBa B Ccuiy Kakumx-inbo obcroaTenbCTB 6e3 NpUHATUMS cneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun ¢usnueckux numy kK pAaedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uauM BbiMjaTbl NPOLEHTHbLIX AO0XOAO0B MO
aKTUBY, cocTasnsawowemy aktmebl [N®, a Takxe nwboro wnHoro obssaTenbcrsa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm p[aHHas
MHOpMaUNs NPSMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme peleHns o Npu3HaHnmM nnua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnMKoBaHWE peLleHUs O Hadane MNpUMEHEHUS K nuuy
npoueayp 6GaHkpoTcTBA - CO AHSA  onybnukoBaHus  coobuwleHumsa 40  Aathl,
npegwecrteyowen paate onybnnkoBaHmsa coobuweHnsas 06 OKOHYaHMKM NpPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNony4yeHne cBegeHmin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npectynneHnsam (Kpome cny4yaeB OCYXAEHUS Ha YCTOBHbIM CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3

BECTMU.
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3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIeHUN CMepTn PU3NYeCKoro nnua.

3.4. [dedonTt no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT CcyuMTaeTca Haxogawmmca B gedonte (3a WUCKIKOYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecne4yeHHblie 3a70roM HeABUXMMOCTWU, CTPaxoBKOM NnbO 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxogsulerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCH B pacyerT.

3.4.3. B cny4yae HactynneHusi cobblTUi, NpupaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCAa HaxXoA4AWMMCS B COCTOSSHUW fedonTa, BCE aKTMBbl, OTHOCALLMECA K HeMYy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHUM CObbITMSA
nedonTa y XonAWHroBoM KOMMNaHMM NMb0 y KIOUYEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbdopmaumm 06 3ToM Ynpasngwowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXxoAsWwWMMCs B COCTOsiHUWM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0653aTenbCTB  WAWM  NPOU3BOAHbIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Koraa KOHTpareHT npoAosnkaeT
obcnyxuBaTb AONAT MNOCMAEe HaCTyrnjeHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH MPUHAAJIEXMUT).

3.5. OueHka cnpaBseasiMBoM CTOMMOCTM AaKTUBOB, Haxoa4sLUUXCA B
aedonte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHMM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTBeTcTBuM ¢ dopmynon 2, npum atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEeHHOCTb PU3MYECKNX NUL, OUeHMBaeMas A0 HACTynjieHns cobbiTuin

fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKAOYasa) HaACTyneHusa gedonta mau

19 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, COCTaBNseTcsa Ynpasnstolei
KOMMAaHMEn CaMOCTOATENbHO.
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NPpUpPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTcsa B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxX0AUTCS B COCTOSIHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYN no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
MUCKJIIOYEeHMEeM [0fira, OLEHMBAeMoro OueHWMKOM W obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHBLIM COrfaweHneMm, CTpaxoBkon nmnbo
NOpyYUTENbCTBOM TpeTbux nuy. OueHka OueHWWKOM Jdosira n obecrnedeHns A0XKHA
NpOBOAUTBLCSA C YYEeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanvsaunmu
obecneveHnsa. Ecnm  nukKBMAaUMOHHAsaA  CTOMMOCTb  obecrnedyeHus  onpenenseTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOJYYEHUS BbINAAT NpU peanusaumu
obecneveHus onpegensercs Ha oCHOBe 060CHOBaHHOIO 3KCNEepPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAsoWwen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblNyCKaM A0Jr0OBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeLWMMCs TpeboBaHUSAM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknwuyasa TpeboBaHMA Ha BbINAaTy KyNMOHHOro Aoxoga 3a
npeablaywme KynoHHble nepmoabl, 06bABAEHHbIX, HO He MONyYeHHbIX AUMBNUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IKYEeHWEeM Ccny4yaeB, Korga y AaHHOro
TpeboBaHusa (BbiNyCcKa UeHHbIX 6yMar) UMEKTCS pblHOYHbIE KOTUPOBKM NMbBO MMeeTcs
OTYeT oueHLMKa C AaToN oueHKK nocne (no3x)e) AaTbl Ha4yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYOWMUN TpeboBaHnaM degepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX doHaax",
NMPUHATbIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N° 3758-Y u
HacToawwux MNpasun onpepenenna CHA.

B cnyyae ncnonb3oBaHUs OTYETa OUEHLLMKA NpyU NOSIBAEHUM HOBOW MHGOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpebOBaHUA 3a40/DKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEHUMAsNbHbIX CYMM K MOAYYEHUIO yrnpasBngowas KOMMNaHusa A0MKHA B CPoK He bonee
2 Hejesnb NOSYYUTb HOBbIM OTYET OueHLWKUKa, IM60 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOM BanoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaenseTrcs B

COOTBETCTBUM C TpeboBaHMAMU MNOANYHKTOB HUXE, 3a WUCK/IOYEHWEM CJlyyaes

Hann4yma KOTUpoBKKM 40JITOBOIro obs3aTenbCcTBa KOHTpareHtTa nan KoOtTnpoBoK UHOIo
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nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHta C aHanOrMYyHbIMU
YCNOBUSAMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus
0653aTenbCTB NO BbiNaTe KYNOHOB W AMBUMAEHAOB B pybssX B COOTBETCTBMWU C
OENCTBYIOLWMM 3aKOHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbcs
B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KyrnoHOB WU AMBUAEHAOB, B OTHOLWIEHMW LEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLUECTBNSAETCA Ha CYeTe HOMMUHANIbHOIMo AepXaHusa cneunanndmpoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA vnun B MNMAO «CIb baHk» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbIiNAaTa He MoOXeT 6bITb Npon3BeneHa B pybsix
B COOTBETCTBMM C [OENCTBYKOLWMM 3akoHoaaTenbCTBOM P®, C aaTbl NpuU3HaHMA B
UMyLLLeCTBE NaeBOro MHBECTULMOHHOIO oHAa MPU3HAKTCA HAXOAAWMMUCS B COCTOSIHUN
nedonta, LGD no 3tnM obsa3atenbcreaM npuHuUMaeTcs pasHbiM 100%.
3.5.3.2. Obg3atenbcTtBa, B TOM 4uC/e Mo BbinNjaTe KyrnoHOB U AMBUAEHAO0B, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMWHANIbHOrO AepXXaHusa creunannanpoBaHHOro genosmtapus, oTkpeitoro B HKO AO
HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034, OrPH: 1037700041323), n BbiNnaTa
NO KOTOPbIM MOXeT 6biTb npousBedeHa B pybsdx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHOAaTeNnbCTBOM P®, C AaTbl NpuM3HaHUS B MMyLLECTBE MNAeBOro WMHBECTULMOHHOIO
doHaa oueHuBatTCa B obwem nopsaake, ycraHosneHHoM MCHA MAN®, npu 3ToM C AaTsl
HacTynneHusa gedonta cornacHo MNCHYA MN® LGD no 3Tum obazatenbCTBaM NpUHUMaETCs
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unam AoCTynHa
WHpopMauns o ToM, YTo obga3atenbcrea 6yaAyT NoralweHbl B onpeaeneHHbl CPpoK, B TOM
yncne B pybnax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0653aTeNnbCTB B MHOCTPAHHOWM
BasItOTE, CPOK HACTynneHusa gedonta MoxXeT 6biTb naMeHeH (yBesIMYeH WKW YMEeHbLUEH B
COOTBETCTBMM  C  MNOJIyYeHHOWM  uHdopMauuen) Ha  OCHOBAHWM  IKCMEPTHOro
(MOTMBUPOBAHHOIO) CY>XAEHUSA YrpaBnsaowen KoMnaHuu.
3.5.3.3. ObazatenbcTBa, B TOM YMUC/e MO BbinjaTte KyrnoHOB U AUBUAEHAOB, B
OTHOWEHNM LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTBMSETCA Ha c4yeTe
HOMMHANbHOIO AepXaHus Ccneumanm3npoBaHHOro Aeno3uvtapusi, OTKPbITONO B  WMHbIX
aenosutapusax, kpome HKO AO HPA wnm MAO «CIb baHk» (MHH: 7831000034, OIPH:
1037700041323), oueHunBatoTcs B 0bweM nopsake, ycraHosneHHoM MNCHA MU®. C aatsbl,

Koraa npsamo minm KOCBEHHO CTalla Habnopaema nnu AOCTYIMNHa I/IHq)OpMaLI,VIFI O TOM, 4TO
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obsazaTenbcrtea He 6yayT noraweHbl B pe3ynbTate cobbiTUi, yKasaHHbiX B n. 3.2.1,
Takue obsa3aTtenbCTBa NPU3HAKOTCA HaXOASAWMMUCA B COCTOSIHUKM aedonta u LGD no atum
obsa3atenbcTtBaM npuHMMaetcsa paBHbiM 100% (peweHne odopMnsieTca 3KCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasowen KoMNaHum).

3.6. Bbixoag un3 cocrossHua paedonta (nepexona BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHoOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNy>XMBaHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4vyeHusa wuHdopMauMm O npekpaweHWnm  YyrosoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTebHOro npurosopa anbo npekpauleHus
Aena, a Takxke B cny4yae npekpalweHums gena o 6aHkpoTtcree. [pun 3TOM Ynpasnswoowas
KoMMNaHus obs3aHa NpoOBeCTU OLUEHKY (PUHAHCOBOro COCTOSIHUSA C YYETOM M3BECTHbIX UK
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBNeHMs KOHTpareHta - du3nyeckoro nuua, o06bABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UHpopmMaumns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K Ae®O/ITY U O BbiXOAE
KOHTpareHTa M3 COCTOSIHUS AeqonTa, MNpeaoCcTaB/sieTCs YNpaBrisilOLEN KOMMNaHNEN B
Crieynasnn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitus (rnpuv ycioBun, 4TO MHEGOPpMaLns O BO3HUKHOBEHUM

Takoro cobbiTns NpsiMo MM KOCBEHHO Habsirogaema YrnpasisroLwen KoMrnaHuemn).

Pazpen 4. Nopspok onpeaeneHnsa PD no 3ago0/1HKEeHHOCTU IOpUANYeCcKunX nuu.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NUL:
1) onpenensieTca rogoBasi BEpoOATHOCTb AedoNTa KOHTPAreHTa;

2) Npuv HEOH6XOAMMOCTM OCYLLECTBIIAETCA KOPPEKTUPOBKA Ha o6ecLeHeEHNE;
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3) B MpeayCMOTpPEHHbIX HacTosilwmMM Pasgenom cryyasx OcCyLllecTBnsieTcs
[OMNONIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MNoToka, K KOTOpOMYy

6y.u,eT NMPUMEHATLCSA AaHHasa BEpOSTHOCTb AedonTa

4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hanmuma y poCcCUMCKOro KOHTpareHTa penTuHra o4HOro M3 poOCCUNCKUX
PEUTUHIOBbIX areHTCTB MpuUMeHseTca 3HadeHne PD, onpegeneHHoe pOCCUMCKUM
pPeNTUHIroBbIM areHTcTBoM AO «IkcnepT PA»20 (nanee — AreHTcTBO) (Tabnuua «YpoBHMU
(yactoTbl) pgedonta NO pPENTUHIOBbIM  KaTeropusM HauMOHasbHOM  POCCUIACKOWM
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O0OBHLEKTOB PenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta No pemTUHIOBbIM KaTeropusam
NPUMEHsIEMbIX PENTUHIOBbIX WKan. NcTtouHuk: https://raexpert.ru/.

Mpn 3TOM B C/yyYyae HaNMuMa Yy KOHTpareHTa HEeCKOJbKUX PEWNTUHIOB,
NMPUCBOEHHbIX pPa3HbIMMU  POCCUNUCKUMU  PEUTUHIOBBIMW  areHTCTBaMu, BblbupaeTcs
HaMMEHbLUNIM PEUTUHI U3 aKTyasbHbIX U COOTHOCUTCSA C penTuHrom AO «IDkcnepT PA» B
cooTtBeTcTBUM C [lpunoxeHmeMm [ K Hactosdwemy [lpunoxenuto. Ons otobpaHHOro
perTuHra ot AO «2Dkcnept PA» BblbupaeTca cooTBeTCTBylLWee 3HadyeHue PD no
yKasaHHoOM Bblwe Tabnuue an4a cpoka 1 roa.

4.1.2.B cnyyae HanuMuumsa y WMHOCTPAHHOro KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpUMeHseTcs 3HavyeHne PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBNAUYHbBIX AOCTYMHbLIX AAHHbIX NO BEpOoATHOCTAM AedonTta (PD)
yepes conocTaBeHne peuTUHIOB B COOTBETCTBUM C punoxeHuem . Npn 3TOM B ciy4ae
HanuuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEMY Yyepe3 COMoCcTaB/IeHNe PENTUHIOB B COOTBETCTBUU C NMpunoxeHnem [ onpenensercs
BennynHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTUHra v Haanymsa BbiNYCKOB

obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOPMaunm o6 oTCyTCTBUM
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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COOTBETCTBUS YPOBHK pEeUTUHra u4epe3 KpeauTHbIM cnpes obnuraumii  AaHHOMo
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTogawemy MNpunoxeHuio.

4.1.4. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB, He oTHocawmxca Kk MCB (Bbipyyka 4 mnpa
py6b. n 6onee B roa), B C/ly4ae OTCYTCTBMSA PpeWTUHra OAHOrM0 W3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpeAHsAs BeposaATHOCTb aedonta Ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro Nyb6AMYHOro AOCTYMNHOrO
OoT4YEeTa Mo exerogHoMy uccrnenoBaHuUo kKopnopaTtuBHbix aedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHeW peuTuHros, Tabnunua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BblbupaeTcsa 3HaveHue PD gns cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6M3Hec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B lpunoxeHuun T.
lOpugnyeckoe nnuo oTHocuTcA K kKaTteropmm MCB B cniydae, ecnuM Ha AaTy OLEHKU
YMCNUTCA B €4MHOM peecTpe Cy6beKTOB Masioro M cpeaHero npeanpuHMMaTenbcTeal nnm
€CNn ero Bbipy4dKa cocTtaBnseTr MeHee 4 mnpa. py6. B roa. lNpu oTcyTCTBMU MHPOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHuUMaTenscrTsa n nHopmaumm
0 BENYMHE roA0BOM BbIPYYKW KOHTpaAreHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOM0O) CyXAeHUs YNpasnstoLwen KoOMnaHuu.

4.1.4.3. B cnyyae, ecnuM HEBO3MOXHO MUAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTOopuanbHbIM AenaptaMeHT duHaHcoB, OIYIM, MYI 1 T.n., HE NMELNE PENTUHTIA),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmm KpynHbIX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWEHUN obecueHeHHOM
3aA0J/DKEHHOCTH, He Haxoaswencs B aedonre.
4.2.1. Ana obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA

OCYLWLECTBNAETCA B cneagyrweM nopaake:

21 https://rmsp.nalog.ru/
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4.2.1.1. Npn UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [OHMXeHMe Ha 6osbluee KONMYECTBO CTYMeHewn
odopMIAEeTCA MOTUBUPOBAHHbBIM CYXAEHMEM YNpaBnaloLWwen KoOMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHTos
NCNonb3yeTcs BEeposiTHOCTU aedonta Ans caMon Xyalwen pentuHroson kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux nuL
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCb, ans KOTOpPbIX HE OnMucaH cnocob pacyera,
BEPOATHOCTb AedonTta 6epeTcs paBHOM cpeAHEN BenuumHe mexay 1 m BeposTHOCTbIO
aAedonta agna He obeCUeHEeHHOro akTWUBa/3a40/KEHHOCTUM C OKpyrneHueM A0 4 3HaKOB
nocse 3ansTomn.

4.2.2. Ans 06eCuUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BEpPOATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T7+1" (1-PD)

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb JAedonta A9 NpoOCpoOYeHHOM Ha t  aHen
3a[0/DKEHHOCTM C  MOMEHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3a[0/IKEHHOCTU  He
onepaunoHHoM. MNonyyeHHOe 3HaYeHWe onpeaenseTcs A0 4 3HaKOB Nnocse 3anaToun.

T - CpOK ANsg NpU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bI1I0 COOTBETCTBYKLWEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapyweHMeM CpoKa UCNosiHeHUS 0653aTenbCTB):

- B C/ly4ae, eCnNum No KOHTPareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHnst NHble, YeMm

NnpocpoYeHHasl 3a40/IXKEHHOCTb - Kak rogosada PD B cooTBeTCcTBUK C N.4.1;

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B C/lyyae, ecAuM Tno KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJ/XKeHHocTten, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBEeTCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXxaoMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpoy no AEeHEeXXHOMY TMOTOKY, OTHOCSAIl|eMYCA K [AaHHOMY
obszarenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouyku. [onyyeHHoOEe TakKuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BCeM obsizatenbcrBaM
KOHTpareHTa, nocJjie 4Yero Mo HEenpocpoyYeHHbIM [AeHEeXHbIM MnNoToKaMm
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro Nnotoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEeHEe>XHOoro noToka

4.4.1. [na KaxAaoro AeHeXHOro noToka paccyuTbiBaetca PD, wucxopasa w3 PD
KOHTpareHta (onpeaeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMM C
pazgenoM 6 Hacrtosuwero [puNoXeHUs), CKOPPEKTUPOBAHHOIMO Ha CPOK AEHEXHOro

NnoTOKa.

e KoppekTupoBKa Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
NepBoOro noraweHuss no 3a40/KEHHOCTU, B C/y4vae, eCcin CPoK A0 AaTbl AEHEXHOro
NnOTOKa He npesbiwaeT 1 roga oT AaTbl OLUEHKW M BEpPOSATHOCTb AedonTa KOHTpareHTa
npesblllaeT BepOATHOCTb AedonTta An9 Hauxypwero pentuHrosoro rpenga (Ca-C)23 no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtcTBa Moody’'s (ans
topnanyecknx nuy, He asnswowmmmca MCB) nnm Hanxyawen BepoOsSTHOCTU aedonTta ans
Takoro KoHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMW MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOM);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B Cny4vae, ecnu

CpOK A0 AaTbl AEHEXHOro noTtokKa HE npeBblIWAaEeT 1 roga OT AaTbl OUEHKM WU Yy

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

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a40/KEHHOCTb
N3 COCTOSIHMS OnepauMoOHHON.

B cnyyae, ecnn koppektvpoBka PD Ha CpoK [AeHexHOro nmnoTtoka He
OCYLLECTBNAETCHA, BEpOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOW BEPOATHOCTU AedosiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. nsa KOPpPEKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepoATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLleHKN MHTEHCUBHOCTMU.

T
PDr,=1—-(1- PD)%
rae,
PD - BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHas B COOTBETCTBUN C N.4.1-
4.3;

Tn - konnuyecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToka.

3HaueHne PDr, okpyrnsietca no 4 3HaKoB nocne 3ansaToi B AOASX WUAW A0 2

3HAKOB MocC/ie 3ansaTOW B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxeHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHONO POCCUMNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpmMBaeTCa B  C/lydae WU3MEeHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.
4.6.1. Ana onpegeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa

MCMNONb3YKTCA KpPEAUTHbIE pel7|TVIHFVI MeXAYyHapoAHbIX DEVITMHFOBbIX dreHTCTB. I'Ipvl
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onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.
4.6.2. B uenax Hactosawero MpunoxeHnsa WUCNONb3yeTCs KpPeAUTHbIA PenTUHI No

LKane DEVITMHFOBOFO areHTCTBa, COOTBGTCTBW-OLLI,EVI BakoTE OCHOBHOIO goJira.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTH, o6ecne4yeHHOW NMOPy4YUTENIbCTBOM, rapaHTUeEW,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncrionb3yetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuio Ha
obecrneyeHHy0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneM no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topnanYecKoe nnuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKasaTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. [lopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MM 3a50roM, ncnonb3lytrtcs PD

OOJKHMKA no gorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu nmcnosib30BaHUM PEUTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/IEe NMPU Mepexoae K PeENTUHraM 4yepe3 KOTUPOBKMU
obnuvraunn) n nUCNonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWUU MYy6/NYHbLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHTcTBa Moody’s no exerogHoMy MCCNefoBaHUIO KopnopaTtusHbIX aedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to

default» ¢ 1983 rogma?* Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANEXHOCTbIO

24 Ecnun B Ny6nnKyeMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbifiaTaM, NPMBOAUMbINA areHTCTBaMu ANns
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHIoB, AN KOTOpbIX
onpepensaetca Recovery rate.
YKaszaHHbIX  MYHKT T[PUMEHSETCAS TONIbKO B  C/lydae HEeBO3MOXHOCTHU

onpeaneneHusa LGD B cootBeTCcTBUMM C . 5.13.

5.2. LGD pgnsa ¢dmsnueckux namy m MCB npu otcyrcTtBuM obecneuyeHwus,
MMerulero IMKBMAaLlMoOHHYO CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 M pa3HOCTbi CyMMbl 3a40/KeHHOCTU (onpeaensiemoun
Kak cymMMa (haKTUYeCKON 3a40/1KEHHOCTU M HAYMUC/IEHHbIX NPOLEHTOB Ha AATy OLEHKN) U
NIMKBUAALUMOHHOW CTOMMOCTN obecneyeHns K CyMMe 3a40/1KEHHOCTMU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHneMm ucnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/KeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyuuteneM no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYNaeT puanyeckoe numuo, TO WCNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HayeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKasaHHbIN
noaxoa npuMeHseTcsd A0 BO3HWUKHOBEHMS ((PaKTUYECKOM MNPOCPOYKM  MCMNOHEHUS
06sa3aTenbCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX NUL, He NPUHMMAKOTCS B
pacuer.

5.5. [1nsa 3ag0/mkeHHOoCTH, obecnevyeHHON AOrOBOPOM CTpax0OBaHWUs, B Criydyae ecnun
TakKoOM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMEILWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW WKane Ans Poccuiickon
depepaunn nnam Bxoasen B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHMMAETCH Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTuposaHus (PopMyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, WUCMosib3yeTca AWUCKOHTUPOBAHHAA CyMMa CTPaxOBKMW.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:
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dopmMyna 5.
__ P
(1+R)Tex/365

PV =Y

* (1 — discount),

rae

PV - ANCKOHTMpPOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToAwuMKn [lNMpaBunamm onpegenenHns CYA / cyMMma MOKpbITUSA 3a40J/PKEHHOCTM MO
AOroBOpy CTpaxoBaHUs;

Tex — KONMYeCTBO AHeW OT paTtbl onpepeneHns CHA [o gatbl 0Xungaemoro
NOCTynsieHnsa obecneyeHns B cydyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUMU
3KCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNpaBAsioWEN KOMMNAHWKU, €eCin CpPoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBMIN AOroBOpa.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

Onsa 3a40/KEHHOCTH, obecneyeHHoM 3as0rom, Tex onpeaenseTca
MOTMBMPOBAHHbIM CyXzaeHuneM. CpoK MNOsyYeHUs! AEHEeXHbIX CpeacCTB, MOSyYeHHbIX OT
peanu3auuMm npeaMmeTa 3asora, onpefenserca umcxoas U3 ycnosuMin norosopa 3asora u
CYLLHOCTW npeaMeTa 3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4YeTOM CpOKOB BbIMJaTbl MO AOroBOpy CTpaxOBaHWUsA MpuM HacTynjaeHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTtexecnocobHbiIM) MAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBislOWENn KOMMNaHWM, ecu CpoK BO3MeLleHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUK AOroBopa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCctB (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorofgateneM Uan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLEeB.

discount - AUCKOHT, onpeaensiemMblii B criefylowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTH, obecnevyeHHON ToOpryemMbiMn LeHHbIMKU ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3yembix Ang obecneveHus no caenkam PEMNO Ha

MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMO?°;

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN1S1 COOTBETCTBYOLWeN 6ymaru; ans obnurauunii — pUCK-nNnapameTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e /19 aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbLIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kkak cpefHWM OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOAsWMX B MHAEKCbl akuuin ctpaH O3CP - Kak MaKCMMasbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upye C akuMsMU U3 MHAEKCA
MMBB;

e aANna obnuraumii C pemTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMO Ha MockoBckon bupxe n3 cnmucka Tpex obnurauumn,
obnaparwWmnx TaKUM Xe peuTUHIroMm (NM60 MEHbLUIUM, NpU OTCYTCTBMU paBHbIX) U CaMOK
6nmn3Kkon gropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMKa.

B oOTHOWeEeHMM 3a40/KEHHOCTM, obecrneyeHHOM [OroBOPOM CTpaxoBaHus (3a
WUCKAKOYEHMEM criy4das, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor kKOMNaHuu npucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOW WKane anga Poccuimnckon degepaumm n cTtpaxosass KOMNAHUS
He BXOAMUT B CMUCOK OA0B6pPEHHbIX ANS CTPaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b - OAUCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBon komnaHmm * LGD cTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOM KOMMAaHWUM OCYLLECTBASIETCA B COOTBETCTBMM C MOPSAKOM, YCTAHOBNEHHbIM B
Paspene 4.

e Ecnu ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEeABMXMMOCTU HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccumTbiBaeTca kak PD ana pentuHra Caa *
LGD. MNpwn atom, pa3mep LGD npusHaeTtcs paBHbiM 100%. OTt60op PD ans pentuHra Caa
OCYLLEeCTBNSEeTCS B COOTBETCTBMU C NOPSAKOM, YCTaHOB/IEHHbIM B Pazaene 4.

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

5.8.1. Ecnwm nopy4duTens/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAHUM
obecueHeHNUss NO CpaBHEHUIO C MOMEHTOM BO3HUKHOBEHUS 3a[0J/IXKEHHOCTW, ero

obs3aTtenbCcTBa He MPUHNMAKOTCA B pacCyeT.
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5.8.2. HeobecneyeHHble oba3aTenbcTBa nopy4duTens/rapaHTta/cTpaxoBLunKa,
HaxoAsLWerocs B COCTOAHUM AedosTa, He NPUHMUMAKOTCA A1 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcrTBa rapaHta/nopyumTtens/cTrpaxoBLimnka
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiaMn, yCTAaHOBNEHHbLIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMK aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHUMATLCA TOIbKO MO OTYETY OLEHLINKA, C YYETOM BO3MOXHOCTU U CPOKOB MONyYEHUS
3anora.

5.10. ina 3anora XWJOM  HEABUMXUMOCTU  JIMKBUAAUMOHHAA  CTOMMOCTb
obecrneveHns onpepenseTcs, MUCXoAA W3  TeKylen cnpaBeasiMBoM  CTOMMOCTHU
obecneyeHns, onpeaeneHHOM Ha OCHOBaHMM OTYeTa OUEHLUMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHWs ANS yyeTa AMCKOHTa B CBSA3M CO CpOKaMu peanusaumu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBUPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOPbIX 3a/10r0B XWION HEABUXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEHT
AVCKOHTA.

5.11. [lna 3anora HeXW0l, KOMMEPYECKOW XWUION%® HeaBMXMMOCTM W MHOIO
UMyLecTBa, JNMKBMAAUMOHHaAA CTOMMOCTb obecnedyeHnss onpepensercsa ucxoas w3
CTOMMOCTM 3anora, onpefeneHHOMW COracHO OUEeHKe OUEeHLWKa, CAENaHHOM C y4yeToM
Cpoka W nopsaka nonyyYeHus BO3MeLWleHUs B pe3ynbrtaTte obpaleHus B3bICKaHWUA W
npoAaxwv npeaMeTta 3anora B csyyvae gedonra.

5.12. B cnyyae nebutopckon 3a40/IKEHHOCTM MO apeHAe npu MUCrofib30BaHUM
obecneuynTenbHOro WaIn rapaHTUMHONrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbLCH
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO NybnaMyHOMYy p[onry
KOHTpareHTa nMbo KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HMK u3-3a gedonta 3Tok
KOMMaHuUW ero rpynnbl, a cama 3a40/KEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHW yCioBui
aorosopa) Ans oueHkn LGD wucnonb3yTca (NpM HanMumMn) KOTUPOBKKM MNYy6AMYHOrO
ponra. OTHoWweHWe nonHon ueHbl (UueHa 3akpbiTma (legal close) nnu pacyeTHoOM UeHbl

MHMOPMALUMOHHBIX AreHTCTB + HAKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWUHANy AOAroBOro

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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obsa3aTtenbCcTBa MOXeT 6blTb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae 6yaet paBeH 1 — Recovery Rate.

5.13.2.B cny4ae HanmuuMsa KOTUPOBOK MNy6/MYHOrO Aonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHMEe MOoNHOM ueHbl (ueHa 3akpbiTnsa (legal close) +
HK[) Kk HOMMHany gonroBoro obsi3atenbCTBa MOXET CUYMTATbCA OueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cny4dae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HENPUMEHUM ANS ClydYaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obs3saTennbcrea.

Onsa uenen n.5.13. ucnonb3yeTcs <«uUeHa 3akpbltma + HKO», no AaHHbIM
cnenyroLwmnx NCTOYHUKOB:

e [na obnuraunmm poOCCUNUCKUX 3SMUTEHTOB W oOb6auMraumin WMHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHMM KOTOPbIX HE  pacCyYMUTbLIBAOTCA  LEHbI
BHebupxeBoro pbiHka (HanpuMmep, ueHa HKO AO HPA vnu ueHbl WHbIX
MHMOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIM KYMOHHbIA 4OX0A4
No AaHHbIM MOCKOBCKOM BUPXN;

e [Ina wHbIX obnuvraumm - crnpasensiMeBas UeHa, onpeaeneHHas B
COOTBETCTBUM C Hactoawmmun lMpasunamu onpeneneHns CHA, yeBennyeHHas

Ha pa3Mep HaKOMIEHHOIro KyrnoHHoOro aoxoaa,

Onsa uenen HacrToswero pasfena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca no 2 3HakKoB Nocfe 3ansiTorM B NPOUEHTHOM BbIpaXXeHUU Un
4 3HaKOB MNocne 3anaTon B A0N1AX. 3HayeHus, onpeaeneHHble pPenTUHIOBbIMMU
areHTCcTBaMm B OTHOWweHUK Recovery Rate ncnonb3ytoTcs 6e3 oKpyrneHums C ykasaHHoOMU

TOYHOCTbHO.

UHGpopMaumsi 0 UeHHbIx byMarax, ucriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/ISIeETCS YrpaB/isowen KOMNaHnen B Creunaan3npoBaHHbIA [EN0O3UTapui He
rnosgHee paboyero AHs, caeayoulero 3a Aatou, [0 COCTOSIHUIO Ha KOTOPYyH
ornipeaesnsieTcss CrpaBeasimBasi CTOMMOCTb aKTMBa B COOTBETCTBUM C HAaCTOSILUEN

METOANKOM.

Paspen 6. Pacuer COR.

6. I'Ile ncnonb3oBaHMM And  pacyeTa CI'IpaBeﬂ,J'IVIBOI‘/II CTOMMOCTN C YYETOM

84



KpeaAUTHOr0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHmsaumi Ynpasnstoouwas KOMMaHus
YUYUTbIBAET CneayroLlme nosoxXeHus:

6.1. [Nog HeobecneyeHHOW 3aA0/HDKEHHOCTbKD B Lenax HacToswero pasgena
NOHMMAETCs 3a40/DKEHHOCTb (U3MYECKOro JsiMua 3a WUCKIIYEHMEM 3a40J/KEHHOCTHU,
obecneyeHHOM 3a510roM XMUNON HEABUXMMOCTM (MNOTeKaA).

6.2. Mpy  wucnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMnaHus yYnTbiBAE€T  XapakTtep obecueHeHUs nMerLencs
3a40/1KEHHOCTU, B TOM YMC/1€ CPOK MPOCPOYKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), nucnonb3yembie Ans pacdeTra CnpaBeasmMBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Ang uenen pacyeta Cost of Risk B oTHOWeEHMN HeobecneveHHbIX npas TpeboBaHUs K
dun3nyeckuM nunuaM UCnosib3yeTcs cpefHee 3HavyeHne OTHOLWEeHUs pe3epBa noj
obecueHeHne nopTdenen kpeamtTos «loTpebutenbckme n npovne ccyabl GU3NYECKUM
nvuam KpeautoB» W <«KpeauTHble KapTbl W oBepapadTHOe KpeauToBaHue
dusnyecknx nmu», K BanoBor 6anaHCoOBOM CTOMMOCTW TakuUX KpeauToB, MO AAHHbIM
rogosonn otyeTHocTn [1AO «CbepbaHk» 3a 2025 roa, npeawecTsylOWM aaTe
onpeaeneHnss Cost of Risk. [Ona OueHKM CTaHAApTHbIX aKTMBOB WCMOJb3YyeTcs
3HadyeHne CoR panga cragmm 1, ANg OUEHKUM KpeauTHOo-obeCueHEeHHbIX aKTUBOB

ncnonb3lyetcsa 3HadeHue CoR gnsa ctaaum 2.

HeobecneyeHHas1 3a40/1XKE€HHOCTb (pu3nNYeCKNX nny
Cragusa kpeguTHoro noptdens 1 ctaaus 2 ctagums
BanoBas CTOMMOCTb KpeauTtos, mapa. pyb. 4,780.10 318.60
Peseps nog obecueHeHne kpeguTos, mapa. pyb. 132.40 78.50
CoR 2,77 24,64

Ans uenen pacyeta Cost of Risk B oTHOWeHWN npaB TpeboBaHMs K HU3NYECKUM Nnuam,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMUHANBbHOW CTOMMOCTWU 3a40/KEHHOCTHU,
onpeaensieMon Kak CcyMMa (aKTU4ecKoh 3a40/1KEHHOCTU M HAYUC/IEHHbIX MPOLEHTOB Ha
AATy OUEHKW, 3as10roM >XWJ0M HeABMXMMOCTU, UCMNOSb3YyeTCsl OTHOWeEHWe pe3epBa noj
obecueHeHne nopTdens MNoTeuyHblX KpeamToB, K BasnoBon 6anaHCcoBOM CTOMMOCTU Takux
KpeauTtoB, MO AdaHHbIM rogoBon otdyeTHocTU [1AO «Cb6epbaHk» 3a 2025 rog,

npealwecTeyownin agate onpeageneHns Cost of Risk.
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ObecneyeHHas1 3a40/IXX€HHOCTb (PN3NYECKNX TNLY
Cragusa kpeguTHoro noptdens 1 ctragus 2 cTagus
BanoBas CTOMMOCTb KpeauToB, mapa. pyb. 11,673.70 576.30
pesepB nog obecueHeHMe KpeauTos, Mapa. pyo. 15.40 12.10
CoR 0,13 2,10

Ecnu npaea TpeboBaHua K pusnyeckomy nnuy obecneyeHbl MHbIM BUAOM UMYLLECTBA,
TO AN OUEHKM C y4dyeToM obecneyeHuss wucnonbdyetcd COR, pacCcymMTaHHbIM Mo
HeobecneyeHHbIM nopTdensaM KpeauToB MO  AaHHbIM  OTYETHOCTM  6aHKOB,
cocTaBneHHon B cooTtBeTcTBMM ¢ MCOO, npn atoM BennunHa CoR npupaBHMBaeTCcs K
PD. LGD c y4yetoM obecneuyeHuss onpegensercsa B COOTBeTCTBMM C Pasgenom 5

HacToswero NMpunnoxeHus.

Pasgen 7. MeTtoa yuyeTta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHLiMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa A8 uenem onpeneneHumss cnpasensiMBomn
CTOMMOCTM C Yy4dyeToM obecueHeHUss BO3MOXHO A9 BCeX aKTMBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToawmnM npasuniam onpegenenmns CHA,

7.2. B cny4dae, ecniv B Nepuoa NpuUMEHeHUs oT4eTa OoueHWMKa 4719 onpeneneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnsSeTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C AaTtbl BbISBNEHUS MNpu3HakoB obecueHeHus. [ata, no COCTOSAHUIO Ha KOTOPYH
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [AaTbl MPUMEHEHWs HOBOro OT4eTa oueHWMKa, Ynpasnsdwwas KOMMaHusA AOJSDKHA
CKOppEeKTUpoBaTb MOC/EAHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, OnpeneneHHY no
OTYeTY OLEeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHMS TaKoro cobbiTns, C NpUMEHeHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTOSLWEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeEHUN puanyecknx nmu (Npu HaJINYMKU AO0CTYMNa K UCTOYHUKAM MHAOpMaLIMn):

ynosiHOMo4YeHHoe areHTtctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

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

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOLWEHNN HOPUANYECKOIO

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLLUEHUHU (bVI3VI'-IeCKOFO

nnua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MOraleHumio no obanraunsaM AaHHOM opraHm3auumm
CpokoM bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [py Hannymu
obnurauuMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMELWMX KakK 6aum3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpas/soWeENn  KOMAaHuer B — crieynasan3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayrouero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTCcTBYEeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTCcs
cpeaHunn KpeauTHbIM cnpep obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
yKa3aHHbIX HMXe MHAeKCcoB. KpeAuTHbIM cnpej pacCyMTbiBAETCA KakK pasHuua mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

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

3.Mo cneaywwen Tabnuue onpeaensieTcsi, KakoM  YpOBEHb  penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Akcenepr PA»?
PD asis peiiTunroBoii rpynmst AAA RUCBTR3A3YNS
PD pas peiiTunrosoii rpynnst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

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

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

27 Ecnu B KauecTse 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3alaHHOM rOPU30HTE BPEMEHU UM MHOW MHDOPMaunm 06 oTCyTCTBMM
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTtHocTn gecdonTta gna opraimsauymm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

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

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

AKPA (AO0) | A0 ‘f::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas IIKaiga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.IU BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, - = .
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBirul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BKIIIOUAst (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C c C
D(RU)) rubD) o D|ru|)
D(RU) ruD D D|rul D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [AebUTOPCKON 3a[0/HKEHHOCTU OMNepauMOHHON OCYLLECTBSAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKA3aHUS Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/IKEHHOCTU
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

I,£|,66|/ITODCKaF| 3a40/KEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, He MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa oOnepaunoHHOM (HanpuMmep, eCcsin Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO MHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBASIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYI0 AaTy, YCTaHoB/IeHHYI0 lNMpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexoaa AebUTOPCKOMN 3a40/HKEHHOCTU U3 CTaTyca «onepaunoHHOW»

B CTATyC «MPOCPOYEHHOWN>.

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

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

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

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb ornpefenseTcd B HOMUHANIbHOMW BefInYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hacrtogwero [NpunoxeHus o6Lwum KpuTtepueMm npekpalleHus NpusHaHuUsa KpeauTOPCKOW 3a[0/1KEHHOCTU

naesoro MHBECTUMUMOHHOIro oHAa B OTHOLWIEHUU KpeauTopa - HpUAMYECKOro nua SABMsSIeTCs AaTa BHeECeHUs cBefeHUn B

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

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

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
o6>xanoBaHuun ncknrdeHns n3s EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnydae nonyvyeHnss KOHTpareHTOM OTKasa

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckasi 3aA0/KEHHOCTb B OTHOLIEHWW KOHTpareHTa
npekpawaeTt npmsHaBatbcs B MUO® ¢ gatbl nonyyYyeHmns MHpopMaunm 0 TakoM OTKase.

Buabl o6a3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHuns

CnpaBeanmBasi CTOMMOCTb

npu3HaHua
e [aTa NCMONHEHNS
obasatenbcte MN® no
JaTa nepexoaa npasa [0roBsopy;
cob6CcTBEHHOCTH Ha aktue | ¢ [aTa rnpekpalleHuns
Kpeautopckas 3a40/KEHHOCTb Mo
(neHexHble cpeactea) kK MNO ot obg3aTenbCcTB no
caesnikaMm, Mo KOTOpPbIM HacTynwuia
nvua, B OTHOWEHWUM KOTOpPOro npoynM OCHOBaHUAM
Hanbonee paHHAA AaTa pacyeToB
BO3HMKaeT KpeauTopckas npeayCcMOTPEHHbIM ChpaBeanBas CTOUMOCT
33a[10/DKEHHOCTb 3aKOHOAATENbCTBOM U paBei
(MWM) B COOTBETCTBIMN C o6s3aTenbCTB, BKJ/IIOYaAETCA B
VCIIOBUSIMU [10rOBOPa pacyer CHA B pa3mepe ee ocTaTka
—— Ha fJaTty onpegeneHus CYA. He
Jata BKkAYEeHWa  AeHeXHbIX | [laTa BHEeCeHUs NpUxXoaHOM ANCKOHTUDYETCS
KpeanTtopckas 3aA0/KEHHOCTb MO | cpeaAcTB  (MHOroO  MMyLwecTsa), | 3anucu o] BblAaye Py )
Bbldaye WHBECTUUMOHHbIX MaeB | nepefaHHbIX B onsaTy | UHBECTULUMOHHbIX MaeB B
MnAo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
nmywectso MNP OTUeTy perncrpaTtopa
Kpeautopckas 3afo/mKeHHOCTb Mo | JaTa BHeceHus pacxogHon | JaTta BbINNaThl
BbINjaTe AEHEeXHOM KOMMNeHcauwuu | 3anucu 0 noraweHuu (cnucaHum | (nepedncneHuns no
npu noraweHMn MHBECTULMOHHBIX | MpU 0bMeHe) WHBECTULMOHHbBIX | 06MEHY) CYMMbl OEHEXHOWN
naes MnAo (nepeuncneHumn | naes [MN® cornacHo OTYeTy | KOMMEHcaumu 3a
OEHEXHbIX cpeacTB npu obMmeHe | perncrpartopa MHBECTULMOHHbIEe nan MNMNO
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nae.s)

cornacHo 6aHKOBCKOM
BbINUCKe

Kpeautopckas 3aA0/KEHHOCTb Mo
BbiNsaTe [0X0/40B nanwmkam
(npaBa BNaaenbLeB
MHBECTULMNOHHBIX MaeB)

HdaTa BO3HWUKHOBEHMUS
obszaTenbcTBa no BbiNs1aTe
poxopa (B COOTBETCTBMM C
lMpasunamu HOBEPUTENBHOIO
ynpasnernus MNo)

JaTta MCMNOJSIHEHUSA
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuen,
noATBEPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnsoLwen
koMmnanuun 4.Y. Mo
JaTta peweHns nuua,
OCYLLECTBASAOLWEro
npekpaweHne MANUO, o
NosIHOM/YaCTUYHOM
npekpaweHnn
MpU3HaHUs
ob6sa3aTenbCcTB no
BbiN/1aTe JAoxoda B
cnydyae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTtB B
nmo ans onnartbl
TaKnx 06a3aTenbCTB

npu npekpaweHum
nno
aTa WNCMOSIHEH NS
KpeanTopckas 3a4,0/1)KEHHOCTb A . o
o . | ynpasnsaiwowern KomnaHuen 3a
nepesn ynpasnsiowen KomMnaHuewn,
cyert COBCTBEHHbIX cpeacTs
BO3HMKLUAS B pe3syfbraTe
~ | obsazaTenbCTB no BbInsaTe
MCMNOJ/Ib30BaHUS ynpaBnsiioLwen o
o OEHEXHOW KoMneHcauun npwu | JaTta rnorawieHms
KOMMaHuemn Cco6CTBEHHbIX
noraweHunm WHBECTULNOHHLIX | 0693aTenbCTB nepesg
OEHEXHbIX CpeacTB ANs BbiNAaThl . ",
2 naee wu (MAnM)  noraweHus | ynpasnsatower KomnaHuemn
OEHEXHOMN KoMMeHcaumn .
obs3aTenbCTB MO MepeBogy B | COrflacHo 6aHkoBCKOM
Bnagenbuam WHBECTULMOHHbIX
pesynbTaTe obMeHa | BbiNucke
naes Mno npu rnorawieHuu
WHBECTULMOHHbIX naes
MHBECTULIMOHHbLIX mnaeB [ND n
CcornacHo nnaTeXHbIM

(nnn) pona nepeBoda AEHEXHbIX
CpeacTB B pe3ysbTaTe ob6MeHa

OOKYMeHTaM C oTMeTkoli 6aHka
06 ncnosHeHun
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KpeanTopckas 3a40/KEHHOCTb
rnepea ynpasasitoWEN KOMMNAHUEN,

BO3HMKLLAA B pesynbTaTe
npeaocTaB/ieHns ynpasnsoLien
KOMMaHnen COb6CTBEHHbIX
AEHEXHbIX CpeACTB A/S BbiNaThl
JEHEXHOMN KOMMeHcauum
BnaaenbLuam MHBECTULIMOHHbIX

naes nnuo npu noraweHuu
MHBECTUUMOHHbIX naeB [MNO n
(vnn) pna nepeBoda AEHEXHbIX
CpeacTB B pe3ysibTaTte obMeHa

Jata noayyeHus  AEHEXHbIX
cpencTs oT ynpasnsioLwen
KOMMaHUM cornacHo 6aHKOBCKOM
BbIMUCKE.

HdaTa noraweHuns
ob6sa3aTenbCTB nepen
ynpaBnsoLwen KoMnaHuemn
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckass 3af0/1KeHHOCTb Mo

Ona HO®JT - pata BbinaaThl
Aoxoaa, KoTopblii obnaraetcs
HO®N

Ona ocTanbHbIX HanIoroB wu
obsa3aTenbHbIX nNnaTexem -

e [laTa rnepeyncneHuns

CYMMbI Hanoros
(obs3aTenbHbIX
naaTexen) C

pacyeTHoro cyeta NMNO
cornacHo 6aHKOBCKOM
BbIMUCKE;

e [laTa 3a4yeTa Hanora
(obs3aTenbHbIX

narta BO3HUKHOBEHMUS naaTexen) B
ynnate Hanoros 7 apyrmux N
N obszaTenbcTBa MO BbInaaTe COOTBETCTBYOLWEN
obs3aTenbHbIX nnarexen n3
Hanora 7] (nnn) cyMmMme;
umyllecrtea NMANoO
obs3aTenbHoro nnartexa, | ¢ [aTa rnpekpaLieHuns
cornacHo HOPMATMBHbIM obs3aTenbCTB no
npaBoBbIM akTaM Poccuiickom ynnarte Hanoros
denepauunn n (nnn) (obsa3aTenbHbIX
Aorosopy nnaTtexen) no npoyum
OCHOBaHMsM,
npeaycMoTpPEeHHbIX
3aKOHOM.
e [laTa MNCMONHEHUS
Kpeautopckas 3a40/DKEHHOCTb no | [lata  nonyyvyeHus  AEHEXHbIX obgsaTenbcTBa
AOroBopaM apeHAabl, B KoTopbiX YK | cpeACTB Ha pacyeTHbIit  cyeT cornacHo YC/OBUAM
a.y. Mo asnsaetcs | MNO cornacHo 6aHKOBCKOM Aorosopa;
apeHgoaTenem. BbINMUCKe e [aTa npekpaweHuns
obs3aTenbCcTB no
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npoynM OCHOBaHMAM
npeayCcMOTPEHHbIM
3aKOHOAATENbCTBOM U
(nnn) B COOTBETCTBUU C
yCnoBuaAMM Aoroeopa.

Mpun3HaHWe oCyWwecTBMSAETCS Ha Cnpasepnusas CTOUMOCTb
KaXayr U3 yKasaHHbIX AaT B ob6s3aTenbCTB rno Bbinnarte
cnydae BO3HWKHOBEHMUS BO3Harpa>xaeHmin ©n  pacxoaos,
COOTBETCTBYOLMX CBSAA3a@HHbIX C  [A0OBEpPUTESIbHbIM
obcToaTenbCTB: ynpaB/ieEHNEM, npusHaeTcs B
e [ata onpegeneHns CHYA cymme, He npeBblWAKOLLEN
Kpeontopckas 3a40/1KeHHOCTb Mo MN®. Ecnm obsizaTenbcrBa npeaenbHo AOMYyCTUMbLIA  pa3Mep
BO3Harpa>aeHusam ynpasnsioLien no AOroBopy He MoryT 6bITb . [aTa MCHOSTHEHMS BO3Harpa)aeHum Ha party
KOMMNaHuu, cneumannsnpoBaHHOMY HageXXHO onpeaeneHbl Ha MpuU3HaHMs B COOTBETCTBUMU C
& obsazatenbcts MNO® no
AenosnTtaputo, ayaAnTOpPCKOM TaKyo aarty, TO [0roBOpY; Mpasunamm Y TMNO, a Tak xe B
opraHmMsauunm, OUEeHLUMKY , uudy, npuMeHseTcs meTon | TaTa npeKpatienis cymmMme, He  npesblwatolen
ocyLlecTensowemy BeJeHune annpokcmMaumm, npu 0693aTENbCTR no CcchOpMUpPOBaHHbIN peseps Ha
peecTpa Bragensues BO3MOXHOCTM ero NPOYMM ocHoBaHnsM | TPV3HaHNS COOTBETCTBYIOLWEro
MHBECTULUMOHHbIX naeB [N®, a NpUMEeHeHns K gaHHOMY BuAay NDEIYCMOTDEHHBIM BO3HarpaxaeHus (B cnydae
Takxke obszaTenbCcTBaM Mo onsaTe pacxonos28; peay P dopMUpoBaHMNA TaKoro pesepsa).
3aKOHOAATENbCTBOM U
npo4ymnx pacxonos, | ¢ [aTa BO3HWKHOBEHMUS (MNM) B COOTBETCTBUM C
OCYyLLLeCTBAAEMbIX 3a cyert obs3aTenbCcTs cornacHo YCTIOBUSIMMA 10FOBOPA. B cnyyae, ecnn B pacdet CHA MNO
uMmyuwectsa NMN® B COOTBETCTBUU C yCNnoBUSIM  Aorosopa, eciu BK/IIOYEH pe3epB Ha BbinNjaTty
Mpasunamn Y MNO eCTb OCHOBaHWA OAHO3HAYHO BO3Harpa>xaeHun, annpokcnmmaums
nonaratb, 4TO YyCAyrm no BESINYNH, nog KOoTOpble
aorosopy 6yayT okasaHbl; npovcxoanT dopmMmnpoBaHme
e [laTa, asnswowasacsa pabounm pesepBa He TpebyeTcs, 3a
OHEM, npeawecTByoWmM NUCK/TIOYEHNEM npu3HaHms
OHIO  BCTYNJI€eHUss B Cuiy BO3Harpa>xaeHMin “ pacxonoB Ha
M3MEHEHUN U AOMNOSIHEHWI B nocneaHto OTYETHYIO party

28 [porHoO3Hble 3HaYyeHuUs 0653aTeNIbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnstoTcs B CneumanmnsmpoBaHHbIM Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM 1 06BACHAOWNX NepeMeHHbIX.
Ons uener annpokcMMauuu pasmepa 06s3aTenibCTB MCMNOAb3YETCA CTaTUCTMKa 3a nocnegHuve 12 ([BeHaguaTb) MOJHbIX KaneHAApHbIX MecsueB
(nepronoB oKasaHus ycnyr rno AOrosopy), npegwecTsytowmnx gate onpegenenms CHA MUO. Mpu oTcyTCTBMM Takoro obbema CTAaTUCTUKM MeTos4
annpokKcuMaumMn NpuUMEHUM Mpu HaaM4YyMKn AaHHbIX HE MeHee 4yeM 3a nocnefHue 2 (ABa) MOSIHbIX KasneHaapHbIX Mecaua (nepuoaa okasaHus yoiyr no
[OroBopy), NpealwecTeyowmnx agate onpegeneduns CHA MNMNO.
B paTty nocTtynneHus [OKyMeHTa, MNOATBEpXAalowero OKasaHHble YCNnyrn, Mpou3BOAUTCS KOPPEeKTUPOBKa Hauuc/ieHHbIX 0653aTenbCcTB 40 UX
peanbHOro 3Ha4yeHus.
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MpaBuna [OBEPUTENbHOIo
ynpasneHuns [MU® B 4actu
nepeaaym npa.s "
obs3aHHOCTEN MO A0roBopy
[OBEPUTENIBHOMO yrpaBneHus
apyrom ynpasnswoLwemn
KOMMNaHMn - ans
BO3HarpaxaeHus

ynpasnsoLwen KOMMaHuu,
KoTopasl nepepaeT npasa Ao
AOroBOpY  AOBEPUTENBLHOIO
ynpasnenusa MNO.

[aTta nonydyeHuss AOKYMEHTa,

NOATBEpPXAAoLLEro
BbIMOJSIHEHME paboTt
(okazaHus yCnyr) no
COOTBETCTBYHOLLUM

[orosopam nnm B

COOTBETCTBMM C MNpaBuiaMu
4y nno

KaneHgapHoro roga.

B oTcyTcTBMM pe3epBa B cCnyuae,
€CNN  BeSIMYMHa BO3HarpaxaeHus

Ynpasnstowen KOMMNaHMK B
COOTBETCTBUU C nay (1%[0]
ABnseTcs (bUKCMpPOBaHHOM
BE/IMYMHON, TO  KpeamTopckas
3a[0/1)KEHHOCTb rno

BO3HaArpaxxaeHuio  Ynpasnsowlen
KOMMaHUM 3@ HENOJSIHbIN Mecsy,
onpegensercs NponopuMOHanNbLHO
nepuvoay okasaHus ycnyru. [pu
3TOM MpW pacyeTe Ha nocnefHun

pabouunn NEeHb MoJIHOIro
pacyeTHOro nepuoaa
cnpaBeasnBas CTOMMOCTb

3a40/XKEHHOCTU onpeaenseTcss B
NOSHOMW  CyYMME 3a  OTYEeTHbIN
nepuoa, ecnu nocnegHnin pabounin
AeHb pacyeTHOro nepuoga He
coBnagaet C nocnegHum
KaneHaapHbIM OHEM.

AHaNoOrnyHbIN noaxon
MPUMEHSETCS MpPU OLEHKE WHbIX
BO3Harpa>xaeHum un pacxogos no
nepmoanyeckmn OKa3bIBaeMbIM
ycnyram, BE/IMYMHA KOTOPbIX
aBnseTcs GUKCMpOBaAHHOMN.

Cnpasennusas CTOMMOCTb
yKasaHHbIX Huxe o06sa3aTenbCcTs
onpepenseTcs Ha OCHOBaHMUMK
OOKYMEHTOB, noATBEpPXAALWNX
OKa3saHHble YCyru
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(annpokcnmaumns He
npuMeHseTcs):

- pacxoabl Mo obcnyxumBaHuio
6aHKOBCKMX  c4yeToB  (BK/KOYas
BaJIIOTHbLIA KOHTPOJL);

- pacxogbl nNo onjaaTte  ycnayr
OpraHusaumii No  COBEPLUEHUIO

CAeNIoK U 06CJ'IY)KVIBaHVI}0 CyeToB B
TakKnxX opraHunsauunax;

- pacxoabl TpeTbunx nnu,
onaaynBaeMblX B COOTBETCTBUU C

agorosopoM 06 okasaHuM ycnyr
cneumann3upoBaHHOMo
AenosunTtapus.
e B C/nyyae 3aknwoyeHusa BIMOWN | e B gaTty  UCNOJSIHEHUA
- B AaTy npu3HaHuga BMNoOU B obg3aTenbCcTB no
COOTBETCTBUM C onsiate npemuu;
MpunoxeHmnem 34, ecnm | e B AdaTy NMKBMAauumu
obazaTenbctso YK A.Y. NMNO KOHTpareHTa corjiacHo
no onnarte npemmum He 6bI10 Bbinncke mn3 EMrPKOJI;
MUCMNOJTHEHO no jaTbl (e B AaTy JMKBMAALMMK
npusHanma BMNOU (B ToMm (ncknoyeHuns) CnpaBeanusas CTOMMOCTb
cnyyae ecnm 0653aTenbCTBO MHOCTPaHHOro KpeaAnTOpPCKOM 3a[l0/KEHHOCTMH,
Kpeautopckas 3aA0/HKEHHOCTb Mo
YK A.Y. NMMN® no onnarte KOHTpareHTa n3 | BkNyaetca B pacder CHA B
ynnate npeMum no BHebBUpXKeEBbIM
npemMnun 6bI10 UCNOAHEHO A0 peecTpa KOMMep4yecKux | pasmepe ee ocTatka Ha JaTty
MpOM3BOAHbIM ¢hMHaAHCOBbLIM o
4aThbl npuU3HaHuA Brou, opraHusaumm Wnun | onpeaeneHus CHA. He
MHCTpyMeHTam (BMoOU) .
CyMMa Yynjaa4yeHHoOMW rpemMuu MHOro CXOXero rno | ANCKOHTUPYETCH.
OTHOCUTCA Ha pacxogbl B CMbICNY peecTpa,
narty MCNOSTHEHUSA npeaycMoTpeHHOro
COOTBETCTBYIOLEro 3aKOHOAATEe/IbCTBOM
obsizaTenbCcTBa); CTPaHbl, B KOTOpOM 6bin
e B C/lydae YCTYyNnKu npaB u 3aperncTpupoBsaH
obsa3atenbctes no BMNOU unu WHOCTPaHHbIM
nokynku BMO®WN - B paty KOHTpareHT,

3aKJ1lo4eHn4A

B AaTy YCTYMNKM Mpas U
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COOTBETCTBYOLLEN CAENKWN. obszaTtenbctB no BMNouU
(ecnn nepegavda
obsi3aTenbCcTBa no
ynnarte npemMun cnegyert
n3 yCIioBUM
COOTBETCTBYHLLEN
CcOenkn);

e B narty npoyero
npekpaleHus
obsizaTtenbcTBa no
onnare npemmmn B
COOTBETCTBUM C
OENCTBYOLWMM
3aKOHOAATENbCTBOM
W1 AOrOBOPOM.

Oco6eHHOCTU onpeaesieHus cnpaBea/IMBoM CTOMMOCTU KPeAUTOPCKOW 3af0/1XKEHHOCTU Mo Bbinsarte
BO3Harpa>xaeHua Ynpasnsiowen KoOMNnaHum, pasMep KoToporo ycraHossieH NMpasunamu 1Y MUNO® B BUAe
¢pMkcMpoBaHHOM BeJ/IMUMHbDI 3a onpeaesieHHbli Nnepuoa BpeMeHM!.

CnpaBeanuBass CTOMMOCTb KpeaAUTOPCKOM 3a[0/DKEHHOCTM MO BbiNJjlaTe BO3HarpaXaeHus Ynpasnstowen KoMnaHum
onpeaenseTcs Ucxoasa U3 pasMepa BO3HarpaxaeHus, npeaycMmorpeHHoro Mpasunamu Y MANO, € y4eToM yKa3aHHOIMo HUxe
nopsiaka pacyeta BenuuuHbl (pa3Mepa) BO3HarpaxaeHus Ynpasnswowen KoMnaHuu 3a nepuog (ecnnm cOOTBETCTBYHOLUMMN
NopsiAoOK yCTaHoB/eH unu cnepyet m3 lMpasun 4Y MUOD):

Mopsgok pacyeta Be/INYNHbI KPEANTOPCKOM 3a[0/IXKEHHOCTH 10 Bbi6bpaTtb BepHoe,
BbinJlate BO3Harpa>kgeHunss YK B cnay4yae, ecnam pasmep nocrasnB X
Bo3Harpa)kgeHumss YK ycraHoB/ieH B Buge ukcupoBaHHOMN
BeJINYMHbI 3a onpeAesiIeHHbI nepruog

3a KaxkAbli KaneHAapHbIW AeHb MNPOMOpPLMOHANbHO KasleHAAPHbIM | X
OHSIM Nepuoja, ycTaHoBneHHoro B MNAY ans BeNnyuHbl BO3HarpaxaeHus
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YK, Ha oaTy HauucneHunsa (NpuMsHaHUA) KpeanTOPCKOM 3a40/1IKEHHOCTU

3a kaxAabli paboumit pAeHb nNponopunoHasbHO paboymm AHAM
nepuoga, ycraHosneHHoro B MNAY ana sennumHbl Bo3HarpaxaeHus YK,
Ha AaTy HaumcneHus (MpU3HaHUS) KpeauTOpPCKOM 3a40/KEHHOCTHU

MponopunoHanbHO KONMYECTBY MecsileB B nepuoae, 3a KOTopblii
yCTaHoBneHa dduKcMpoBaHHasa BenuMuuHa BO3HarpaxaeHusa YK, 3a
NOoNHbINA MecAaL (ecnn nocnegHuii pabounii AeHb Mecsila He coBnagaeT
C nocnegHWM KaneHaapHbiM, TO KpeauMTOpCKas 3a[0/KEHHOCTb Ha
nocnegHun paboumin geHb Mecsiua MNpu3HaeTcs B MNOJIHOM ob6beMe 3a
NOJSHbIN KaneHaapHbIN Mecsu,)

MponopuMoHasIbHO CHa4vaJsia KOJIMYeCcTBy MecsileB B nepuope, 3a
KOTOpbIlA yCTaHOBMEHa (PUKCUMPOBAHHAA BelM4YMHA Bo3HarpaxaeHus YK,
M NPONOPLMOHAJNIbHO KOJINYECTBY KaJieHAApPHbIX AHEel B MecaAle —
€CNIM  KpeauTopcKasl 3aJ0/DKEHHOCTb OMNpeaensercs 3a HEenoJIHbIn
Mecsl.

MponopunoHanbHO KOJIMYECTBY MecsiueB B nepuopae, 3a KOTopblii
yCTaHoBfIeHa QUKCMpOBaAHHasa BenMuuMHa BO3HarpaxaeHns YK, 3a
NoJIHbIA Mecay (ecnun nocnegHWin pabounii AeHb Mecsila He coBrnagaeT
C nocnegHWM KaneHaapHbiM, TO KpeauTopcKas 3a[0/KEHHOCTb Ha
nocneaHun paboumin neHb Mecsua MNpPU3HAETCAa B NOJHOM ob6beMe 3a
KaneHaapHbI MecsLl)

MponopuMoHanbHO CHauaJZla KOJIMYECTBY MecsleB B nepuoae, 3a
KOTOpbIlA yCTaHOBieHa (PUKCUPOBAHHAA BeNMYMHA BO3HarpaxaeHus YK,
M NPONOPLMOHAJIbHO KOJIMUECTBY pabouux aHen B Mecsle - eciu
KpeauTopcKasi 3a40/1)KEHHOCTb onpeaensieTcs 3a HeNOJIHbIA Mecsal,.
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

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

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

(AO).

[Jata 3auncneHns  OeHexXHblX CPeacTB Ha  COOTBETCTBYHOLL WM

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

BbIMNCKN C YKa3aHHOIo cyeTa.

[laTta 3aunMcneHns OeHEeXHbIX CPeACTB Ha TOProBO-K/AMPUHIOBbLIA CYeT,

oTKkpbITbii B HKO HKL (AO) ans NMN®, Ha oCHOBaHWM OT4YeTa.

[JeHexHble cpeaCTBa Ha CYeTe 3CKpPOy Npu3HaKTCa C  Aathl

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

cnydyae, ecnm nocne 3a4yunciieHne CcpeactB Ha cyeT ackpoy [MNO
coxpaHseT obsa3aTenbCTBa MO onjaTe, COrnacHO yCloBUAM AOroBopa.

Ecnu ycnoBus pacyeTtoB Mo AOroBOpy npeanosiaratoT, YTO 3auucieHue

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

cyeTe 3CKPOYy HEe MpU3HaTCS.

e [laTa MCNONHEHUS KpeAUTHOM opraHmsaumein, B Tom uncne HKO HKL
(AO), obs3aTenbCTB MO NEPEUYNCNEHUID AEHEeXHbIX CPeacTB Cco
cyeTa;

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

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

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

CnpaBeanueasl CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4ucne

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

ynpasnswowyto komnanuio A.Y. NMND, a Takxke AEHEXHbIX CPeAcTB Ha

cyeTax Ha TOProBO-KJMPUHIOBbIX cyeTaX, oTKpbITbiXx B HKO HKL, (OA)
ana MWO®, onpepensetrca B CyMMe oOCTaTka Ha COOTBETCTBYHOLWMX
cyeTax.

Cnpaseanueasl CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C METOAOM

KOPPEeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU

cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok o06wmnx cobbiTuin, npumeoaawmnx K obecueHeHUto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl akTuBoOB

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

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M craBKka NMo AOroBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€MNO3UTHbIE cepTUdUKaTbI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
NMpU3HaHNA ecnn ueHHas 6ymara noasiexuT y4yeTy Ha cyeTe Jeno - pAaTa
3a4McneHns ueHHon ByMarm Ha cuyeT Aeno, OTKPbITblA ynpaBnsiowen
koMnaHum .Y, TIMO B cneymanmManpoBaHHOM  Aeno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYHOLLEN BbIMUCKOWM MO CYETY Aerno;

e ecin AOKYMEeHTapHble UeHHble 6yMarn He noanexaTr Y4YeTy Ha
cyeTax geno (3a WCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon 6ymarn MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[oroeopa WU NOATBEPXAEHHOW aKTOM mMpuema
nepenayun UeHHbIx 6ymar;

e MO Aeno3uTHbIM cepTuduMKaTaMm - paarta 3a4vYnCieHuMss BO BKJaj
(0eno3nT) AEeHEeXHbIX CpeacTB, NOATBEPXAEHHas BbIMUCKOM CO
cyeTa no Bknaay (4eno3uTy) uMnam C gaTbl NpUobpeTeHuns Takoro
ceptudmrkaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpawjeHms (32 MCKIYEHMEM LeHHbIX 6yMar nepedaHHbiX MO  CAENKaM,
npuM3HaHNs COBEpLUIAEMbIM Ha BO3BPaTHON OCHOBE, Koraa YnpaBnawolwas KoMnaHus

0.Y. TMNO® npoagomkaeT cOXpaHATb 3a CO6OM 3HAUMTENbHYK 4acTb
BCEX PUCKOB U BbIrOA, CBA3a@HHbIX C BJaAEeHWEM nepefaHHbIMU Mo
caoenke UeHHbIMK bymaramm):

e ecin ueHHas 6ymara, noanexut y4deTy Ha cyeTe geno - aarta
cnuMcaHusa ueHHon bymarum co cyeTa Aeno, OTKPbITOro yrnpasnsioLwen
komMnaHum A.Y. [MNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noAaTBepXXAeHHasl COOTBETCTBYOLWEN BbIMUCKOM MO CYEeTy Aeno;

e eCn [AOKYMeHTapHble UeHHble 6yMarn He noajsexaTr y4yeTy Ha
cyeTax geno (3a WCKIKOYEHMEM AENO03UTHbIX CepTudukKaToB) - C
AaTbl nepejaynm  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YCIOBUSMW AOrOBOpa M MNOATBEPXKAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pata CAnMcaHuMsa C  BkJaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No SMUTEHTY UeHHbiX 6yMmar BHeceHa 3amucb B EMPKOJT o
NVKBMAaLUMn - € AaTbl 3aNnUcu O NMKBMAAUNM dIMUTEHTa (NonyyeHuns
WHpOpMaLnUK 0 NNKBMAALUNU SMUTEHTA).

CnpaBepnunBasi | CnpaseanvMBas CTOMMOCTb LeHHbIX 6ymar onpenensercs B MNopsake,
CTOMMOCTb yKa3aHHOM B [1puaoxeHun 3.

CnpaseanuBass CTOMMOCTb [AOArOBbIX LUEHHbIX 6yMar npu3HaeTcs
pasHo 0 (Honb), B cnyyae HacTynneHus AaTtbl MOSHOMO MNOralleHus
HOMWHana B COOTBETCTBMW C YC/IOBUSAMWU BbiMyCKa LeEHHbIX bymar - ¢
AaTbl OTpaXxeHus B AebUTOPCKOM 3a[40/1KEHHOCTU CYMMbl HOMMHaNa K
NONYyYEHWUIO A0 AaTbl NO/HOrO NoraweHus HOMUHana B COOTBETCTBUM C
YC/TOBUSAMM BbINYCKa LEHHbIX byMar.

B cnydae daktmnyeckon nepepaudn (yCTynku) BCEX MMYLLECTBEHHbIX U
WHbIX NpaB No esBpoobnnraumsam poOCCUNCKUM OPUANYECKUM NMuaM B
npouecce 3amelleHns obnuraumii n NpmaHaHUmM B COCTaBe MMYLLECTBA
NMN® pebutopcKoM 3aA0KEHHOCTM B pe3ynbTaTe TakoW nepenauu,
cnpasennMeas CTOMMOCTb  TakKuMX  MepefaHHblX  eBpoobnurauui
npusHaetca pasHor 0 (Honb) € paTtbl nepejadn npas A0 AaThl
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NMpekpawleHMss  YCTYNKM  WMMYLLECTBEHHbIX W  MHbIX MNpaB Mo
eBpoobnuraumsm (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLIECTBEHHbIX U UHbIX NPaB Mo eBpoobnnraumnsam).

e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUEeHLMKOM, NMpu Han4YmMn nNpm3Hakos obecueHeHus,
onpepenseTca B COOTBETCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLIMKA;

e CnpasegnmBas CTOMMOCTb  obauraumi  nNpu  BO3HMKHOBEHMMU
npusHakoB obecueHeHMS W OTCYTCTBUM LEH NEepBOro YpPOBHS U
WHbIX MNpuUMeHseMblX UueH WHMOOPMAUMOHHBLIX CUCTEM Ha AaTy
onpeageneHns cnpaBeasiMBol  CTOMMOCTM  pacCyMTbiBaeTCa Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensiuBoi CTOMMOCTH,
yKasaHHoMy B [lpunoxeHunu 6.

Cnncok 06wmx cobbiTMin, npuBoASAWMX K obecueHeHuo, yKasaH B
MNpunaoxeHnn 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAMEHNO SMUTEHTOM OCHOBHOIO AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

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

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/Ira No AOJ/IFOBbIM LeHHbIM 6yMaram.

Kputepun
NMpyU3HaHUs

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

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

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

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

noATBEPXXAEHHOWN
ynpaBnsoLwen

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

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

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

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

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO AoJira rno A0/IroBbIM LIEeHHbIM ByMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
Cpoka WCMOJIHEHUSI COOTBETCTBylLWero o6si3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYecTBa LUEHHbIXx 6ymar Ha pgaTy HacTyniaeHus
yKa3aHHOro cpoka.

108



Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOJSIFTOBbIM  LEHHbIM
byMaram Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HenoraweHHon
3a40/1XXEHHOCTUN onpeaensieTcss B COOTBeTCTBMU C [IpunoxeHueM 6.

Cnncok 06wmx cobbiTMin, npuBoASAWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

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

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

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

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

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

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/1aTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, €C/iu yC/0BUSA HAUYMCNEHUS MPOLEHTOB MO3BONSIT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, NpuBoAALMX K Ob6eCueHeHWIo, yKasaH B
NpuaoxeHnu 6.

111



NPUNOXXEHWE 14. BEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

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

Kputepun
npu3HaHus

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

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX AMBUAEHA0B/A0X0A0B (4718 TOPryembixX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yyeTta 06BbSABNEHHbIX
AVBUAEHA0B/A0X040B).

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

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

[OCTYMHble MHMOPMaLNOHHbIE

Mpwn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yncne O pasMepe nNpuUUTalOWMXCS BbINAAT) - AaTta  3a4ynC/eHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT ynpasngwowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbin Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty GuKcauun peecTpa akKUMOHEepOoB/BNaAenbLUeEB LEHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nmeolmne npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/Il0UEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wnCNoOSHeHus ob6s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOMN C pacyeTHOro cyeTa ynpaBnsiiowen KOMMaHuu
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMW SMUTEHTa, CcCOornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
WHOCTPaHHOIro rocyfapcrtea).

Kputepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepaynoHHO#H

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e B TeyeHnme 25 paboumx pHen C AaTbl NpuU3HaAHUA AebUTOpCKOM
3a[40/KEHHOCTU POCCUMCKUX U MHOCTPAHHbLIX 3MUTEHTOB, a TakK Xe
MeXAYHapOAHbIX KOpropauuii.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,e6MTOpCKOVI 3a40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAO0B NO aKUMAM, A0XO04a MO AEMNO3NTAPHbIM paCnCKaM B
Te4yeHne BCEro Cpoka KBa}'IVI(bMKaLI,VIM TakoM 3a40/IKEHHOCTU Kak
OﬂepaLlMOHHOVI HE KOPPEKTUPYETCA W ONpeaensaeTcd B HOMMWHAIbLHOM
BEINYUNHE UCXOoAA U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnmCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OnpeaensatTcs nuua, MMerwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENoK; U

e obbsBneHHoro pasMepa AameumaeHaa (Aoxoda), NPUXOASILLErocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cb60poB B cny4yae, €c/in 3TO NPUMEHUMO.

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOpCcKOM 3a[0/IKEHHOCTM KakK
ornepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM
¢ MpunoxeHnem 6.

Cnuncok o0bwmx cobbiTmii, npuBoaAWMX K ob6ecCueHeHU, YyKa3aH B
MpunoxeHuun 6.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

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

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCs AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe Aoxoda MO MHBECTUUMOHHBLIM NasM poccumnckux MNO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MWCMNONb3yeMblX YnpaBnstoLwen
KOMMaHuemn;

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

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

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMOSIHOMOYEHHOr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUYUTAOLWLMXCS BbIMJiaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
4.Y. MN® / Ha cueT Bpokepa, oTKpbIThIM Ana YK O.Y. MNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX
bymar Ha gaty Qukcaumm peectpa akUMOHepoB/BNaAenbUEB LEHHbIX
6ymar ans Bbinnaatel AMBUAEHAO0B/A0XOA0B MM Ha AaTy, Ha KOTOPYlo
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYeHHbIX, HO HEWCMNOJIHEHHbIX
COEenoK.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbiNJiaTe  A0X0A4a,
NnoATBEpPXAEHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMNOD;

e [ata nukBMgauuMm nuua o06s83aHHOr0O NO  LEeHHbIM 6Hymaram
WHOCTPAHHOIo MHBECTULMOHHOro ¢oHaa, AJoxodaMm OT A[0/1eBOro
y4yacTtus;

e [aTta NCKII0YEHUS n3 peecTtpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/1>XeHHOCT
" Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHume 25 paboumx gHen C partbl Mpu3HaHUS AebUTOpCKoi
3a40/KEHHOCTU MO LUeHHbIM 6yMaraM pPOCCMMCKUX WM MHOCTPAHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOMMNaHUN;

e B OTHOLWIEHMN AebUTOPCKON 3a40/HKEHHOCTM MO BbinjaTe goxoza ro
WHBECTULMOHHbIM NasiM POCCUNCKUX NAEBbIX MHBECTULIMOHHbIX (DOHAO0B
- B TeyeHume 25 paboumx aHer c gaTbl NpU3HaHUA AebUTOpCKOM
3a[0/DKEHHOCTM, ecinm o6bwmnii CpoK noraweHus 3a40/IKEHHOCTH,
onpefeneHHbIn B COOTBETCTBMM C MNpaBulamMu [OBEPUTENbHOMO
ynpaBfieHnss  naeBbiM  WMHBECTULUMOHHBbIM  (HOHAOM,  paCKpbITOM
MHpOpMaUMen wunM npeaocTtaBleHHON WHGOpMauven Bragenbuam
WHBECTULMOHHbLIX MaesB, He npesBblwaetr 25 pabounx pHen c patol
MPU3HaHUS TaKOM 3a40/1KEHHOCTH;

e B TEYEHWEe BCEro CpokKa, YCTAHOBJIEHHOrO pELeHMEM O BbiiaTte
Aoxoda OT [AOSIEBOr0 yyacTuss B YCTaBHOM KanuTasne WAW  WHbIM
@HaNorM4yHbIM AOKYMEHTOM, AN BbiNAaTbl 40X0A4a, €CNIM TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnu ycTtaHOBNEHHbIA CpOK BbIMaTbl A0Xo4a OT AONEBOro y4dactus
npesbiwaer 25 pabounx gHen, To pebutopckass 3aAO0/IKEHHOCTb MO
BblNnaTe goxoaa He MoXeT 6biTb KBanMduumMpoBaHa onepaLmMoHHON.

CnpaBepgivBasi
CTOMMOCTbD

OueHka crnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a40/KEHHOCTU MO
aoxonam naes poccuickux MU® n nasam (akumMsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, NMam KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa
MN® B TeyeHmne BCero cpoka keanudbuKaunm 3ag0/KEHHOCTH, KakK
onepauuoHHON onpeaensieTcs Mcxoas ms:

e KONIMYECTBA WHBECTUUMOHHbLIX maeB [MN® wnu naes (akuuin)
MHOCTPaHHbIX MHBECTUUMOHHbLIX (OHAOB, Mam KOTOPbIX BXOASAT B
coctaB mmywectea MN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpegeneHns CHA C y4yeTOM 3aK/IlOYEHHbIX, HO HEWUCMNONHEHHbIX
cOenokK;

e 00bSABNEHHOrO pasMmMepa Jgoxoda N0 MHBECTULMOHHOMY nato,
yKasaHHoOro B cooblieHnn O Bbinaate foxoda no MHBECTULMOHHbIM
nasM poccuncknx MO un  nasaMm  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB MMyLLeCTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, WUHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbiM CaUTOM
(opmumanbHbIM MUCbMOM) YNpaBNsloLWEN KOMMaHNN.

OueHka cnpaBensiMBoON CTOMMOCTU AeBbUTOPCKOM 3a[O0/IKEHHOCTU No

Aoxo4aM OT A0/1eBOro yyacTus B yCTaBHOM KanuTtane B TedeHue BCero

cpoka KBanudumkaumm 3a0/1KEHHOCTH KakK onepaunoHHON

onpenenseTca B cyMmme 06bsaBAEHHOro AoXo4a Ha Aon BrnageHus. Mo
ncTedyeHnMn cpoka keanudukaumm AebUTOPCKON 3aA0/KEHHOCTM Kak

ONepauUMoHHON, a TaK Xe B C/flydae BbISIBAEHUS WHbIX COBbITUNA,

NpUBOAALLMX K obecueHeHmo, cnpasegsneas CTOMMOCTb

onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

CnpaBeanunBasi CTOMMOCTb Ae6UTOPCKON 3a[0/1IKEHHOCTU, KOTOpasi He
COOTBETCTBYET KpUTEPUAM KBanuduKauum B Ka4yecTBe onepaLMoHHON,
onpeaenseTcs B COOTBETCTBMMU C [PUNOXKEHMEM 6.

Hdara 7]
cobbiTHs,
npuBogswne K

Cnucok obwmnx cobbiTun,
MpunoxeHun 6.

npueoasawnx K OGGCLI,GHGHVHO, YKa3aH B

115




MPUNOXEHUE 16. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
OAEHEXHbIM CPEOCTBAM, HAXOASALWMMCS Y
NMPO®ECCUOHAJIbHBIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebuTtopckas 3a40/1XKEHHOCTb MO AEHEXHbIM CPeACTBaM,
HaxoAsLWmMMcs y NpodeccnoHanbHbIX YYaCTHUKOB pblHKA LEHHbIX
bymar (panee - 6pokep)

e [laTa 3auuC/ieHMs [AEHEeXHbIX CpPeACTB Ha  CneuunanbHbli
6poKkepcKkuniAi cHeT Ha OCHOBaHMK oTyeTa 6pokepa

e [aTta wucnonHeHumss 6pokepoM 0653aTeNbCTB MO MEPEUYNCTIEHNIO
AEHEeXHbIX CpeacTB C cneuymanbHOro 6pokepckoro cyeTa;

e [aTa peweHna baHka Poccum 06 oT3bIBE NuMueH3Mm y 6pokepa
(AeHexHble cpeacTBa MNepexoasT B CTaTyc npoden nebutopckon
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaumun 6pokepa).

B oTcyTcTBME NpU3HaAKoB obecLeHeHns:
e B TeueHme Bcero nepmopa HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa;
e B TeueHme 3 paboumx pgHen c gatbl, Korga ynpasastowlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
CO cueTa Opokepa B YycCTaHOBAeHHOW opMe cornacHo
3aK/Il0OYEeHHbIM gorosopamM (corfaleHusMm), B Cry4vae, ecnm B
Te4YyeHne YKa3aHHOro Cpoka AeHeXHble CpeacTBa He Mosy4yeHbl
Ha cueT NMND
NHdopMaunto o HemcnonHeHnn 6pokepomM TpeboBaHusa Ynpasnstowen
KOMMaHMMW O BbIBOAE [AEHEXHbIX CpeacTB npeaocTaBnsieTcs B
CneunannsmpoBaHHbIi AEMN0O3MTapuMii HEe No3AHee AHS, Cleayowero 3a
OKOHYaHMeM YCTaHOBJIEHHOIo Cpoka.
CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASIWNXCS Ha cyeTe
bpokepa, onpeaensieTca B CyMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
ONepauUMoOHHOMN, a TaK e B CNy4dae BbISIBAEHUS WHbIX CO6bITUN,
npuBoAsAWKMX K obecLueHeHUto, cnpasennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.
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Cnuncok o06wunx cobbiTuin, npumBoaawmnx K obecueHeHuto, yKa3aH B
Mpunoxenun 6.

NPUNOXEHWE 17. SBAAOJIXKEHHOCTb NO CAEJIKAM C LLEHHbIMU
BYMAIrAMU, SAKJIOYEHHbBIM HA YC/TOBUAX T+ (NPU
HECOBMNMAAEHUUN OAATbI MOCTABKWU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOIFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEeHHOCTb N0 cAefikaM C LeHHbIMKM ByMaramu, 3ako4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwoueHuss gorosopa no npuobpeteHuto (peanunsaumn)
LeHHbIX bymMmar;

- [JaTa HanpasfieHMs MNOATBEPXAEHMS Ha ydyacTue B KOPropaTUBHOM
aencremn (akuenTt odepTbl) B cny4yae, €CnM yCNOBUS WCNOAHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AATbl UCMOSIHEHUS 0EPTHI.
Ycnosus onpeaeneHHoOCTM U HEM3MEHHOCTU ONpeaenstoTcs CeayowmnMm

obpasom:

1. OdepTa He MOoXeT 6bITb OTKJIOHEHA SMUTEHTOM WUIUN
oto3BaHa YK 1.V. MNO;

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

3. LUeHa Bbikyna onpeaeneHa n He MoXKeT 6biTb U3MEHEHa.

JaTta nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOW MO CcYeTy Aeno.

CnpaBeanueas CTOMMOCTb 3a40/KEHHOCTM MO CAesIKaM C LeHHbIMU
byMaramMu, 3ak/loMeHHbIM Ha ycnoBusax T+, onpenensieTca B pa3mepe
pasHULUbl Mexay BblpaXkeHHoW B BanwTe onpegeneHms CYA
CcnpaBensiMBON CTOMMOCTbI LEHHbIX ByMar, sSBASIIOWMXCS NpeaMeToM
COenKn, 1 CYMMOW CAENKW, NpMBeAEHHON K BantoTe onpeaenenns CHA
No TEKYLLEMY KypCy BastoTbl.

MNpu onpeaeneHnn cnpaBeaMBOMA CTOMMOCTU 3a[0SHKEHHOCTM MO
coenkam ¢  obnuraumMsiMn, 3akJIlOYEHHbIMM  Ha  ycioBusaX T+,
cnpaseasiMBasi  CTOMMOCTb  obnuraumii, SBASIIOWMXCS MNPeaMeToM
chenkun, C paTbl 3aK/JYeHUs CAeNKM [0 AaTbl nNepexopa npas
COOCTBEHHOCTM Ha LUeHHble 6ymarun, exegHeBHO onpegensiercs C
y4yeTOM HaKOMJEeHHOro KYMOHHOro A0XoA4a, OnpenesieHHOro Ha aaTy
pacyeta MO cAenke B COOTBETCTBMU C YC/IOBUAMMU CAENKU UK
npaBuiamMn opraHmsaTopa TOpPros.

B cnydyae nonoXuTeNnbHOW pasHuUbl, CcAenka MpU3HAeTCcs B
cocTaBe aKTUBOB
(nebutopckas  3adO0/KEHHOCTb) Yy  Mokynatensi/ B cCoCTaBe
obsazatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojgasua,
OTpULATENIbHOMN pasHuLbl - B
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cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTtaBe akKTuBoB (AebuTopckas 3ad0/IKEHHOCTb) Y
npoaasua.

Cnpasennusas CTOMMOCTb KoppeKkTupyetcs B cnyvae
BO3HUKHOBEHUA  COObITMI, npuBOASAWMX K  obecueHeHUlo, B
COOTBETCTBUMU C [1pusioxeHnem 6.

Cnncok 06wmx cobbiTMn, npuBOASAWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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MPUIOXEHWE 18. 3BAAO/IKEHHOCTb NO CAE/IKAM C BAJIIOTOMN,
SAKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NMPU HECOBNAAQAEHUWN OATDI
NOCTABKW, ONPEAENEHHOW YCNOBUAMU AOFOBOPA C AATOM
SAKJ/TFOMEHNA AOINrOBOPA INO NOKYNKE/NMPOAAXE)

3a40/1KEHHOCTb MO cAeslkaM C Baﬂ}OTOVI, 3aKJ/TD4YEeHHbIM Ha YC/NoBUAX
T+

[aTa 3aknoueHnss 4oroBopa Mo MoKyrnke/rnpoaaxe BastoThbl

[Jata nepexoga npaB COGCTBEHHOCTM Ha BasTy Ha OCHOBaHUMU
BbIMNUCKM CO CYeTa OTKPbITOrO Ha YynpaBnsloWwy KomnaHuio [.Y.
MN®d/6pokepckoro otyeTa.

CnpaBeanuBasi CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikaM C BaJslloTon,
3aK/IlOYEHHbIM Ha ycnoBusx T+ onpepenseTcsa B pa3Mepe pasHuMubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
Bantote onpeageneHns CHA B COOTBETCTBMWU C HacTosiwmMn Mpasunamm
onpeaeneHnsa CHA, n CTOMMOCTbIO BasnTbl, B BaJloTe onpeaeneHus
CYA, 3ahnKCMpOBaAHHOM B AOroBOpe Ha AaTy MCMNOMHEHUS CAENKW.

B cnyyae nonoxuTtenbHOW pasHUuUbl, caenka TMpU3HaeTcs B
cocTtaBe aKTMBOB
(nebutopckas  3a40/MKEHHOCTb) Yy  nokynatens/ B cOCTase
obsazatenbcte  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,

oTpuUaTenbHOM pasHu1Ubl - B
cocTaBe obszatenncTs (kpeanTopckas 3a40/1)KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHviem 6.

Cnuncok obwnx cobbiTnii, npumBoaswnMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

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

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbI, BblJaHHble NO caenkaMm 3a cyeT umyllecrtsa NMNNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,

o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
ayANTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3MpoBaHHbIM AenosnTapuem, perncTpaTopom,

yKasaHHbIMK B Npasunax 4Y MUO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAS Npu  onsarte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

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

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

e [lebuTtopckas 3a40/1KEHHOCTb NO apeHae;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAsA B pe3ynbTaTte
nepeBoAa AEHEXHbIX CPeAcTB (KAEHbIM B NyTU»);

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

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
nepegaym espoobnvraumin B onnaTty 3aMellarowmx obnuraumii
npn wux pasMmeweHnn (B TOM 4ucne B Crydae nepepayu
(yctynkn)  BCEX  MMYLWECTBEHHbIX W  WHbIX nNpaB no
eBpoobnraunaM pocCMinCKUM topuanYecKm nuuam);

e [ebuTtopckas 3a40/HKEHHOCTb MO MpUYMUTAlOWENCS NMpemMumn mno
BHEOUPXKEBBLIM  MPOU3BOAHbLIM  (PUHAHCOBBLIM  WMHCTPYMEHTaM
(BAoW);

e WNHasa pebutopckas 3a40MKEHHOCTb.

e [Ana pebuTOpCcKOM 3aA0/IHKEHHOCTM NO BO3MELYEHUIO
CyMMbl HanoroB u3 6omxera P® - pata npuHatua HAC no
pabotaM W ycnyraMm K Bbl4ETY, a TakXe AaTa BO3HUMKHOBEHUS
OCHOBaHWS ANa BO3MeELLeHNsa Hanora us boaxerta.

e [e6butopckas 3aA0JIDKEHHOCTb MO Hanoram, c6opam,
nowsimMHamMm B 6romkeTbl Bcex YypoBHeW - jgaTta
BO3HWKHOBEHUSA OCHOBaHWA ANs BO3MeLleHMs Hanoros, c6opos,
MOLNNH 13 BloaxeTa.

e Ana pebuTopcKOM  3a40/KEHHOCTU  ynpaBasolen
koMmnaHum nepen MU — yCcTaHOBAEHHbLIN (PaKT NpeBbILLEHUS
OONYCTMMOMN BEAWMYMHbLI BO3HArpaxgeHun u/mnam pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpasnsioLien KoMnaHnen, nan yCTaHoBAEHHbIN aKT U3nwHe
BbIM/JIQYEHHOr0 BO3HarpaxaeHus ynpasnsowen KomMnaHum,
CyMMa KoOToporo nognexuTt Bo3spaty B [MN®, wnanm cymma
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ybbITKa, KOTOpas ynpasnstowas KOMMNaHUs AOMXHA BO3MECTUTb
B MN® B pe3synbTaTe AONYLLEHHOrO HapylweHus TpeboBaHWi
3aKoHoAaTeNbCTBA.

AOna [ebuTopcKOM 3aA0/XEHHOCTH, BO3HUKLWIEA B
pe3ysibTaTe nepeBoAa AEHEeXHbIX CpeacTB — dakTunyeckoe
CnNMcaHne [eHeXHbIX CcpeactB C  oAHoro cyeta MO u
OTCYyTCTBME (aKTa 3auucneHms Ha japyron cuyer [MND, Ha
KOTOpPbIA OCYLLECTBSICS NEPEBOA.

Ana pe6utopcKOoM 3aA0J/HKEHHOCTM MO apeHpae - dakT
nepefaym akTMBa B apeHAy W BO3MOXHOCTb oOnpeaeneHus
BE/IMUYMHbI 0693aTenbCTB apeHAaTopa Mo AOroBopy apeHAabl Ha
AaTy onpeneneHns cripasennBon CTOMMOCTH

Ona [ebuTOpCKOM 3aA0/IKXEHHOCTU, BO3HUKLUEA B
pesyJ/ibTtate OT3biBa JMueH3uMn y 6aHka wnm 6pokepa -
AaTa oT3bIBa nuueH3nm 6aHka, 6pokepa.

Oebutopckasa 3aA0/1KEeHHOCTb, BO3HUKLUAasA B pe3yJsibTaTte
nepenaumn (yCTynkm) Bcex MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AUraLuaM poCcCUMNCKUM IOPUANYECKUM NTMLIAM B
onnarty 3aMewarwwmx obnmraumii Npm Mx pasMeleHumn -
AaTa YCTYNKWM BCEX WMYLWECTBEHHbIX W MWHbIX MpaB Mo
eBpoobnuraumaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHma (MM B TOM CAyyae, €CiIn  JOKYMEHTOM,
coaepxawimm ycnoBus pa3MeLleHuns LLEHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHWIA aKT ycTynku npas (Deed Poll of
Assignment) - paTa NPUHATUA YCTYNKM B COOTBETCTBUU C
YCNOBUAMM OAHOCTOPOHHEro akrta yctynku npaB (Deed Poll of
Assignment)).

Ana ne6butopcKo 3aA0/IKEHHOCTM MO npuuuTaroLencs
npeMmm nNo BHebuprkeBbiIM NPOu3BOAHbIM (PMHAHCOBbLIM
unHcTtpymeHtam (BMON):

— Ang cnydaeB 3akfodeHus BMOWU  npuumTarowasncs
npemMmsa rpu3HaeTca B AdaTy npu3HaHua BlMOU B
COOTBETCTBUM C MpuioxeHnem 34, ecnu
npuunTarowasca npemmss He nocrynuna (He 6bina
3a4ucneHa) Ao Aatbl npusHaHua BMOW (B ToM cnydae
ecnu npemus noctynuna (6bina 3aumMcneHa) Ao Aatbl
npusHaHua BMNOW, noctynmewas (3a4ymcieHHas) npeMums
OTHOCUTCS Ha  AoxoAbl B AaTy  NOCTyn/jeHus
(3aumcneHus));

— B C/yyae ycTynku npas u obsasatenbcts no BMNOU wnum
npogaxu BMNO®W - B gaTy 3ak/to4eHUss COOTBETCTBYOLLEN
caenKku.

Ana ocTtanbHbIX BMAOB AEe6UTOPCKON 3aA0/IHKEHHOCTU -
JaTa nepejayn aKkTMBOB (AEHEeXHbIX Cpeacts) auuy, B
OTHOLIEHNM KOTOPOro BO3HMKaeT AebuTopcKas 3a[0/1KEHHOCTb,
JaTa BO3HUKHOBeHWs mnpaBa TpeboBaHus MUO B pesynbTaTe
AOroBOPHbIX U UHbIX rpa)AaHCKO-NPaBOBbIX OTHOLUEHWA.
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Kputepun e Ana pebuTOpCcKOM 3aA0J/HKEHHOCTM MO BO3MELUEHUID CYMMbI
npekpawjeHns Hanoros M3 6rop)xera POD:

npu3HaHus - pata wucnonHeHumsa obsasatenbctBa nepes  MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak e aaTta peweHus o6 oTkase B
OoCylecTBeHNnM 3a4veTa (Bo3BpaTa) CYMM M3JINLWIHE YMJAYE€HHOro
Hanora;

- jJaTa 3a4yeTa MW3/IMWHE YNJadeHHOro Hasnora HaducieHneM
COOTBETCTBYOLWEro Hanora.

e [Nebutopckas 3aA0/IXXEHHOCTb NO HanoraMm, c6opam,
nowsiMHaMm B 6r04)keTbl BCeX YPOBHEeMn:
- paTta noJsiyyeHus BO3MELWEeHUMs M3 OaxeTa MOJHOW CYyMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NoW/nHbI;
- gata peweHuss 06 oTKase B OCyLUeCTB/IeHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLWIHE YMNJAaYeHHOro Hanora, cbopa, NoWnHbI;
- paTta 3a4yeTa M3MWHE YMJIa4eHHOro Hasiora HavyucieHnem
COOTBETCTBYIOLLErO Hasnora.

e [e6butopckas 3a40J/I)XEHHOCTb, BO3HMUKIUAA B pe3yabrate
nepepnaumn (yCTynkm) BCeX MMyLLECTBEHHbIX U UHbIX NMpaB no
eBpoo6nurayMsaM poOCCUMHUCKMM HOpPUANYECKMM JMuaM B
onsiaTy 3aMellarilmx oéamraumim Nnpym nx pasMeLeHnn:

- JaTa 3a4YucieHus 3aMellatowmx obnuraumn Ha cyet geno YK A.Y.
nmMo;

- AaTta nonydYeHus AOKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAepXalMM yCNOBUSA pa3MelleHns UueHHbix 6ymar, B
cnydyae oTkNoHeHusa odepTbl (yCTynka npas no eBpoobnnraumsm)
3MUTEHTOM 3aMellarwmx obnnraunii;

- gaTa npekpaweHusa Jorosopa Ha npuobpeteHne 3amellarolimx
obnurauninn (B TOM 4Ymncie rno MHbIM OCHOBaHWSM, NPeayCMOTPEHHbIM
3aKoOHoAaTeNnbCTBOM Poccuimnckon degepaumn).

e [le6butOopcKas 3aA0/1KEHHOCTb MO NMpUYUTalOLENCa NpeMUumn
no BHe6uprkeBbIM nMponU3BOAHbIM chmHaHCOBbIM
nHctpymeHtam (BMNM®P®PU) npekpawaer npusHaBaTbCA B
Hanbonee paHHIOO U3 Aar:

— B AaTy ucnosHeHmnsa o6s3aTenbCTB NO onsiate NpeMmu;

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

- B paty  nuvkBuaauuu (ncknoyeHms) WHOCTPAHHOro
KOHTpareHTa W3 peecTpa KOMMEpYEeCKMX OpraHumsauum umnu
MHOrO CXOXero Mo CMbIC/y peecTpa, NpeayCcMOTPEHHOro
3aKOHOAATeNbCTBOM CTpaHhl, B KOoTOpom 6bIn
3aperucTpmpoBaH MHOCTPAHHbIA KOHTpPareHT;

- B paTty ycTynku npaB wn obsasatenbcts no BIMOU (ecnu
nepefadya npas Mo Noay4YeHUo NpeMmun creayeT U3 ycrioBui
COOTBETCTBYHOLLEN CAENKWN);

— B AaTy npodyero npekpalleHus npasa TpeboBaHmna no onnaTte
npemMmmu B COOTBETCTBUM C AEeNCTBYIOLWMM
3aKoHOAAaTe/IbCTBOM W/IN AOrOBOPOM.

e [Ans ocTtanbHbIX BUAOB AE€6UTOPCKON 3aA0/1KEHHOCTH:
- [Jata ucnonHeHunsa obsasatenbcts nepesg MNO® B TOM uymcne no
porosopy, TAY (B cnayyae 3ag0/mHKeHHOCTM  Ynpashastowen
KOMI'IaHVIVI) nJin MHbIM OCHOBaAHUAM,

122



- [ata nukBMgauum KOHTpareHTa — HPUAMYECKOro nuua cornacHo
Bbinucke u3 EMPKOJT mnn paTta nonydeHus MHGOpMaUMnM O CMEpPTU
dM13MYecKoro nmua - A0MKHUKA;

- [aTa akcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YnpaBnsiowen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHMN OTHOCUTENbHO
MnoslydeHmns npenycMoOTPEeHHbIX AO0FOBOPOM [AeHEeXHbIX MOTOKOB, B
cnyvae, ecnu gebutopckas 3a40/HKEHHOCTb, MOXET 6bITb NMpU3HaHa
npekpaweHHON B COOTBETCTBMM C  OOWKMMW  MONOXEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCKOro kogekca Poccuiickomn
denepaumu.

Kputepun ]
CPpOKM
KBanngpukaymm
AebuTopckoi
3a40/DKEeHHOCT
n Kak
onepaymnoHHOMH

B oTcyTCTBME NMPU3HAKOB obecueHeHUs:

e [lebutopckas 3af0J/I>KE€HHOCTb, BO3HUKILAA B pe3ysbTaTte
coBepwieHUs1 caenok ¢ umywecreoM MNMUD, no KoOTopbIM
HacTynuna Hambonee paHHASA gaTa pacyeToB, €Ccnm obLwnin cpok
noraweHus Takoh 3aA0/XKEHHOCTU COracHO YC/OBUAM CAENKMU
He npeBblwaer 15 paboumx pgHen (Cc y4eToM CpokKa
MPoOJIOHrauMM KW nepe3ak/ItouYeEHUn [OOroBopoB), - C AaThl
npuM3HaHua A0 AaTbl MOraweHusi COrfacHO YCNOBUSIM CAENKMU.
Mpn 3TOM AONYCTMMbIA CPOK HapyweHus obasaTenbcTs
KOHTpareHToM cocTtaBnsieT 3 paboumx AHSA, B TEYEHME KOTOPbIX
3a40/DKEHHOCTb TakXe KBanuduumpyeTcsa onepaumoHHON.

e [ebutopckas 3af0/1KEHHOCTb, BO3HMKalOWas B ciy4yae

3aAepiXKKuU nepeperucrpauumm MMyLiecTBa
perucTpaumMoHHbIM OPraHoM - C JaTbl BO3HMKHOBEHUS A0
AaThl rnoratwueHums KBanuduumnpyetcs B Ka4vecTBe
onepaunoHHOMN.

e ABaHCbI, BbifjlaHHbIE MO cAesikaM 3a cyeT ummyuwecrtea MNMNO
KBanuduumpyetcs onepaunoHHOMn nebutopckon
3a40/HKEHHOCTbIO C AaTbl BblAa4yM aBaHca A0 AaTbl nMoraweHus
065a3aTeNbCTB KOHTPAreHTOM COorjlacHoO yCcnoBuaM caenku (ecnm
CPOK nMoraweHuMss aBaHCa B COOTBETCTBMW C [OroBOPOM
coctaBnser He 6onee 15 pabouux AHen C ydyeToM cCpoka
NposioHraumMm u” nepesaksyeHnn gorosopos). [llpu 3TOM
AONYyCTUMbIA CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctapnser 3 paboumx AOHHA, B TeyeHWe  KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnpyetca ornepaunoHHON.

e [le6butopckas 3afO0/IXKEHHOCTb YNpaBAAIOLEA KOMMNaHUMU
nepegq MNMN® - B TeueHune 25 pabounmx AHeWn C AaThl
BO3HWUKHOBEHUA KBannduULUMpyeTcs B KayecTBe ornepaunoHHON.
Mpn Hannunm 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO)
Cy>XAeHua Ynpasnsiowen KOMMaHUM O TOM, UYTO YyBEIU4YeHue
CpOKOB noraweHus AebuTopcKkon 3aA40/KEHHOCTU He ABMSETCH
cneacrsueM HeraTMBHbIX NpoLLeCccoB, BO3HUKLUMX B
AeATeNIbHOCTU YMpaBisdloWen KOMMaHMKM, a TakKxXke Hanuuue
OOKYMEHTaNbHOro NoATBEPXAEHUS OT yNpasBAsioLWen KOMNaHUN
CPOKOB roraweHuns 3af0/1KeHHOCTU, Takas 3a40/DKEHHOCTb
NpoAO/HKAET OTHOCUTBLCS K OnepauMoHHOMN.

o [HOeb6butopckas 3a10J1XKE€HHOCTb, BO3HUKLLAA no
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AOroBopaM C ayAMTOPCKOW OpraHusauuMen, OLEeHLYUKOM,
cneyManmsmpoBaHHbIM [Aeno3MTapueM, PperucTpatopom,
ykasaHHbiMu B IMpaBunax AY NMU®, a Tak xe
Aebutopckans 3a0J1XKEHHOCTb, BO3HMUKLIAA NpuU onnarte
pacxopoB, CBSAA3aHHbIX C AOBEpUTEJIbHbIM yrnpaBJ/ieHUeM
MA® - c pgatel nNpuU3HaHUA OO0 AaTbl OKOHYaHWUS CpoKa
OKasaHusa yciyr B COOTBETCTBUM C YCNOBUAMU 3aK/THOUYEHHbIX
AOroBopoB. [lonyCTUMbIA CPOK HapyweHus oba3aTtenbCcTs
coctasnsier 25 paboumx OHeN, B TeYyeHMe KOTOpbIX
3a40/KEHHOCTb BCe eue KBanuduumpyeTcs onepaumoHHOMN.
Mpn HanMumnm o60CHOBAHHOIO 3KCMEePTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpasnstwowern KOMNaHWM O TOM, 4YTO yBenumyeHue
CPOKOB OKasaHumsa ycayr wnum noraweHusa aebutopckomn
33a40/DKEHHOCTM  He  SABNAeTCA  CneaACTBMEM  HeraTMBHbIX
NpoLEeccoB, BO3HMKIINX B AeATEeNbHOCTU AO/DKHUKA WMAWM Npu
HaAM4YMM [OOKYMEHTANbHOro MOATBEPXAEHUS OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/MHKEHHOCTU / OKasaHus ycayr
MN® gBnaeTca ocCHOBaHWEM  And  YBEIMYEeHUs  Cpoka

KBanudmnkaumm Takomn 3a40/1KEHHOCTU B Kayecrtse
onepaunMoHHOM A0 AaTbl, YKa3aHHOM B NpeacCTaB/IEHHbIX
OOKYMEHTax.

e [ebutopckas 3aA0/IHKEHHOCTb NO AOroBopaM apeHpabl (B
T.4. KOMMYHaJ/IibHble TIUiaTeXu, noanexauwme onjaarte
apeH[aTopoM) CpOK MoraweHusl KOTopoi He npeBbiwaeTt 10
pabounx aAHen C pgaTbl OKOH4YaHMSA apeHAHoro nepuoja
knaccudbumumpyeTcs onepaumMoHHON C AaTbl NpU3HaHWA A0 AaTbl
noraweHusi B COOTBETCTBUM C YC/IOBUSIM A0roBopa apeHabl. MNpu
3TOM AONYCTUMbIA CPOK HapyLIEHUS apeHAaTopOM WCMOSIHEHUS
obszaTenbCcTtB coctaBnsger He 6onee 10 paboumx pgHen, B
TeYEeHNEe KOTOpbIX 3aA0/PKEHHOCTb MO apeHae npoaosKaeTt
knaccmdumumpoBaTbCs Kak onepaumoHHas.

¢ [Nebutopckasi 3aJ0J1XK€HHOCTb, BOSHUKLLUAA B pe3yJsibTaTte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B NyTU») - B
TeyeHne 3 paboumx [OHeW C JdaTbl MpPU3HaAHUSA  TakKok
3a40/KEHHOCTMW.

¢ [ebutopckasi 3alOJ/1>KEHHOCTb, BO3HUKLLAA B pe3yJsibTaTte
nepepaun esBpoobauraumii B onsiaty o6avraumi npum mx
pasMmeweHmn (B TOM uUucne B cnyvyae nepepaum
(yctynkn) BCEeX MUMyLIEeCTBEHHbIX M WHbIX npaB no
eBpoo6Mraumsam pocCMNCKUM IOPpUANYECKUM NnMulaM) - C
AaTbl BO3HUKHOBEHUSA A0 AaTbl noraweHus keanubuumpyeTcs B
KayecTBe onepaumoHHOMN.

e [Nebutopckas 3afA0/HKEHHOCTb MO npuuuTaloLencs
npeMuMn no BHe6uprkeBbiIM NPOU3BOAHBIM (PUHAHCOBbIM
nHctpymeHtam (BN®U) - B Teuenne 10 (pecatm)
KaneHAapHbIX [AHEeW C AaTbl NpU3HaHUA COOTBETCTBYHOLLEWN
Aebutopckor  3a40/MKEHHOCTM NpU  YCIOBUM  OTCYTCTBUSA
npu3HaKkoB obecueHeHuns.

CnpaBepgsinBasi

B obwem cnydae and uenen onpegeneHuns cnpaBe,anBoM CTOMMOCTH
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CTOMMOCTb 0ebuTopCcKoM 3a40/HKEHHOCTU eCnn He onpefeneHa KOHKpeTHas nata
€e rnoraweHusl, HO yKasaH npeaesbHblA CPOK, B TeYeHWe KOTOpOro
Takas 3a40J1)KEHHOCTb AOo/HKHa 6bITb MoraweHa, ToO CPOK MorallieHus
npuHuMaeTcs MaKCUMasbHbIM B  OTcyTcTBME  0ODBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWS YynpasBastolWen KonaHum
06 MHbIX CpOKax MoraleHnst Takon AebUTOPCKOM 3a40/IKEHHOCTMU.

Ecnu He onpepeneHa KOHKpeTHas AaTbl MnoraweHus [ebuTopckon
3a40/HKEHHOCTU M OTCYTCTBYET NpeAesibHbi CPOK MoraweHusl, To Ans
uenem onpeneneHus CcrnpaBensinBoli CTOMMOCTM TaKOM CPOK MOXET
O6blTb  yCTAHOBNEH Ha OCHOBaHMWM OOOCHOBAHHOIO 3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHNs ynpaBnstowen KOMNaHuu.

Jebutopckasa 3aA0MKEHHOCTb, NOANexallas NoraleHuno MMyLLEeCTBOM,
BO3HUKLUAsA MO AOroBOpaM MeHbl, HOBAUMW U APYTMM aHaslorMyHbIM
AorosBopaM (3a WCK/IOYEHMEM CcflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpeaenennsa CHA), oueHnBaeTcs NO CTOMMOCTH
UMyLLecTBa, MoAsiexallero rojlyyeHuto, B COOTBETCTBUU C MOPSAAKOM
onpeneneHns  cnpaBensiuBoM  CTOMMOCTM  Takoro  UMyLLecTBa,
YCTaHOB/EHHbIM HacTtoswmmun lNMpasunamu onpegeneHns CHA ¢ yyetom
METOANKU OLEHKWN KPeaUTHOro pUcCKa B COOTBETCTBUU C [1pnaoXeHneM
6 (ecnu 3T0 NPUMEHUMO).

Cnpaseanveas CTOMMOCTb nebutopckon 3a40/KEHHOCTH

onpepenseTcs:

e B CcyMMe (haKTU4YECKOro ocraTtka 3afo0JIXKeHHOCTM Ha paaTty
onpeaesieHns cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- Ans Bcen nebuUTOpCKON 3a40/MHKEHHOCTWN, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NEPMOA KBanndUKaununM Takoh 3a[0/KEHHOCTU B
KayecTBe onepaunoHHON;

- ona  pebuTopckoM  3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nownHam B 6104XXeTbl BCEX YPOBHEMN;

- ona  pebutopckor  3a[40/MKEHHOCTM MO  BO3MELLEHMI0  CYMMb

Hanoros m3 6toaxeta PO.

*lebutopckas  3a40/DKEHHOCTb  pacCUMTbIBAeTCA  Ha  Kaxaylw  aaty
onpeaeneHns cnpaseasvBoin CToMMocTn. B cnyvae, ecnu pasmep aebutopckom
3a[l0/1XEHHOCTU He MOXeT 6biTb TOYHO onpejeneH Ha AaTty onpeneneHust CHA,
TO, UCMNOJIb3YHOTCS METOAbl annpoKcMMaumm BennYmH.2°

e B CyMMe, onpefeneHHOW C MUCNONb30BaHMEM MeToAaa
npuBefeHHONW CTOMMOCTU 6yaylIMX AEeHEeXHbIX MNOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cny4yasx.

29 MporHo3Hble 3HauYeHWsi 06s3aTeNbCTB, paccuMTaHHble YMpaBAsiolweil KOMNaHuei, npefoCTaBAsOTCS B
Cneunanm3anpoBaHHbIA Aeno3uTapuii Ha Kaxxayto aaty onpegeneHns CHA c ykasaHmeM nepuoaa BblI6OpKK U
06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMmauMm pasmepa akTuBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) NOAHbLIX KaneHAapHbIX Mecsues (MepuMoaoB OKasaHus ycnyr no AOroBOpYy), NpeaLlecTBYWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npyv HanMuyMM [JaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecsua (nepuoaa
OKasaHusa yciyr rno AoroBopy), npeawecrteyrowmnx gate onpeaeneHns CHA MNMNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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CnpaBeanuBas CTOMMOCTb Aebutopckon 3a40J/1)KEHHOCTH,
BO3HMKLUEA B pe3ysibTaTe nepepavum espoobnuraumvii B onnarty
3aMewljarowmx oéamraumm npm mx pasmeweHum (B ToM yucne B
cnyyvyae nepepaunm (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npas No eBpoo6auraumsaM pocCMMCKMM HOPUANYECKUM JiMlaM),
MpuU3HaeTcss paBHOW CcrnpaBeavMBOM  CTOMMOCTM  eBpoobnunrayumi,
nepedaHHbIX B OMNaTy 3aMewarwmnx obauraumm wuam no KoTopbIiM
nepenaHbl (yCTynneHbl) BCE MMYLLECTBEHHble W WHble MpaBa
POCCUIACKUM  tOpuaAnYeckMM  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnunraunii, nepefaHHbIX B ONNaTy 3aMellalowmnx obnuraumin mnm
Nno KOTOpbIM nepeaaHbl (YCTyrnneHbl) BCE MMYLLECTBEHHbLIE U WHbIE
npaBa POCCUNCKUM OPUANYECKMM NuUaM, onpegensietcs B obwem
nopsigke B cooTBeTcTBUMM C MpaBunamm CHA, C yyeTOM HaKOMMEHHOro
KYNOHHOIO A0X04a Ha AaTy onpeaeneHusi CnpaBeasiBoiA CTOMMOCTU
nebutopckon 3a40/IKEHHOCTH.

B cnyyae BO3HWMKHOBEHMS TMpu3HaAKoB obecueHeHnss 3MUTeHTa
3aMewamowmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKOM
3a40/HKEHHOCTN onpepensieTcss MNocpeaCTBOM TMPUMEHEHUs MeToaa
NpUBEAEHHON  CTOMMOCTM  OyAywWMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsam, rnepegaHHbIM B onsaTy 3aMellarwmnx obnuraumii (B
TOM 4yucre, N0 KOTOpPbIM nepeaaHbl (YCTynjeHbl) BCE MMYLLECTBEHHbIE
M WHble TnMpaBa pPOCCUNCKUM OPUANYECKMM uUaM), C Y4eToM
KpeaAuTHbIX PUCKOB 3MUTEHTa 3aMmelwatwmx obnuraumn (OpunoxeHume

6).
Adarta M | JebuTopckasa 3a40/KEHHOCTb MO BO3MELLEHMI0 HAnoros u3 6roaxera, a
cobbiTHs, Tak xe gebuTopckasi 3a40/MHKEHHOCTb MO HanoraMm, cbopam, nownmHam

"16’"‘30””"’""3 K B 6lopxeTbl Bcex ypoBHell He obecLeHMBaeTcs He3aBUCMMO OT
OOECUEHEHNIo | ., ,0cTi ee noraweHus.

Cnucok obwmnx cobbiTun, npumBoasWwMX K obecueHeHWo, yKasaH B
MpunoxeHun 6.

NMPUJTOXEHNE 20. HEABUXXUWMOE UMYLLECTBO

Buabl aktnsosB Heasmxmnmoe nMyLLLECTBO

Kputepun [JaTta BKIOYEeHUa  HeaBMXMMOro umyuwectsa B MN® - Hambonee
Mpu3HaHus paHHAA U3 AaT:

- jaTta npueMa-riepefayv, MNOATBEpPXAEHHasd aKToM npueMa
nepegaun (He TnNpUMEHSIETCH, B C/y4dae, eCcnuM HeaBWXuMmoe
nmyLectso npuobperteHo y agpyron YK A.Y. NMUO®, B pesynbTaTe
peanusaumu HeABMXMMOro uUMyllecTsa npu npekpaweHun MUO, a
TaK)Xe B C/lyyae nepefayvm HeABUMXXMMOro MMyLLecTBa Mo A0roBopy
yyactms B [O0O/I€BOM  CTPOUTENbCTBE WM MHBECTULMOHHOMY
[OroBopy, ecnuM cBeAeHuMss O nNepefaBaeMOM  HEeABMXKMMOM
MMYyLLECTBE He BHeceHbl B EMPH);

- jJaTta rocyfapCTBeHHOW  perucrpaumMu  nepexoga npasa
CO6CTBEHHOCTM Ha  HeABMXMMOE WMYLEeCTBO K  Bhajenbuam
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MHBECTMLUMNOHHbIX naes NMN®, noaTBepXaeHHass BbiNuckon n3 EMPH
(B TOM umncne BO3HMKHOBEHWE MpaBa COOBCTBEHHOCTWM B pe3yfibTaTe
pasgena/

obbeanHeHns obbekTa(oB) HEABMXMMOCTW, BXOASLWMX B COCTaB
umyuecrtea MNUO)

e [ata BbIObITUA HEABUXMMOrO MMyLlecTBa - Hawbonee paHHAS w3
hat:

- fJaTa npuema-nepenayvvn, nNoATBEPXAEHHAs akKToM npueMa
nepegaun (He nNpuUMEHseTcs npu  BbIGbITUM  HEABUMXKMMOro
uMmylLecTBa npu npekpaweHum NMNO);

- jaTta rocyAapCTBEeHHOW  perucrpaumMu  nepexoga npasa
Co6CTBEHHOCTHU Ha HeaABMXUMOE UMYLLECTBO HOBOMY
npasoobnagaresnto (B TOM yncne - npekpalleHus npasa
CobCTBEHHOCTUM B pe3ynbTate pasgena/obveamHeHns obbekTa(oB)
HEeABMXMMOCTU, BXOAsILLEro B cocTas umyuiecrtea NUo);

e [laTa npekpaweHuss npaBa COBCTBEHHOCTM B  CBA3U C
rocyfapcTBeHHOW  peruvcrpauven  nNuMKBMAauMM  HEOABUMXXUMOIrO

UMylLLEecTBa, noATBEpP)KAEHHAsN OOKYMEHTOM, BblAAHHbIM
pPErUCTPUPYIOLWLMM OpPraHoM C OTMETKOW O perncrtpaumMoHHOM
AencTBuun.

CnpaBeanuBas CTOMMOCTb O6bekTa HeABMXXMMOCTU OMNpenensieTcs Ha
OCHOBaHMW OT4YeTa OUEeHLMKa, COooTBeTCTBylWwero TpeboBaHuaM
®enepanbHOro 3akoHa "O6 MHBECTUMULMOHHbLIX (oHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATWUBHLIX aKkToB, YkasaHusa N2 3758-Y u
HacTtosawmx MNpasun onpeaneneHns CHA.

Mpn oueHke cnpaBeanuBol CTOMMOCTM 06bekTa HeaBUMXKUMOCTH,
Haxoaswerocs B onepauMoHHON apeHae, no kKotopon MND senseTcs
apeHaonaTeneMm, YyC/I0BMS apeHAHOro A0roBopa  AO/MKHbI - ObiTb
OTpaXeHbl  OUEHWMKOM B  oOueHKke ob6bekTa  HeABUMXUMOCTH,
cocTtaBnsowero aktnsbl MANO.

MNpn oueHKe cnpaBensiMBON CTOMMOCTM 06bekTa HeABMXUMOCTU, B
COCTaB KOTOPOro BKJ/IKOUYEHbI MpoYMe aKTUBbl, @ TaK Xe uMewlmecs B
COCTaBe HeABMXMMOro uMmyllecTBa 06s3aTtenbCTBa, AaHHbIE aKTUBbI U
obszaTtenbCcTBa AO0MKHbI ObiTb OTPaXeHbl OUEHLMKOM B OLEHKe
obbekTa HeABMXMMOCTU, COCTaBASAIOWEro aKkTUBbl PoHAA.

CnpaBeanmeasi CTOMMOCTb 06bekTa HEeABMXMMOCTM MNpU3HaeTcs

pasHon 0 (Honb):

e B C/iyyae cob6biTMSA, NpuUBOASALWEro K MPU3HAHUIO HEeABUXUMOro
MMyLlecTBa HenpurogHoIM Ans JafibHEMWEro MCcnosb30BaHUs Mo
LeneBoMy Ha3Ha4YeHUO - C gatbl MoaydyeHus oduuManbHOro
OOKYMEHTa 0 TakoM akTe;

e B CNy4yae nepejaydn no aKTy npueMa-nepenaym HeLBUXMMOIo
MMyLlecTBa Mexay CTOpoHaMy MO AOroBOpy WM He NpeaocTaBfieHUn
B TeyeHne 6 (LLlectb) MecsiueB C AaTbl NOAMUCAHUSA TaKOro akTa
npuema-nepegauym BbiNnMckn u3 EMPH, noaTteepxgawowen [paty
nepexoga npaBa CcOOCTBEHHOCTUM Ha HEABUXMMOE UMYLLECTBO
BnagenbuaMm MHBeCTULMOHHBLIX naes NMNO,
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NPUOXXEHWE 21. NPABA APEHAbI HA HEABM)XXMMOE MMYLLECTBO
(MONYYEHHBIE)

[JoroBopbl apeHAbl, NO KOTOPbIM apeHaaTopoM sBnserca YK [.V.
nmao.

1.1. Knaccncdpumkauma goroBopoB apeHabl.

B uenax npuMeHeHus KpuUTepueB TMpU3HaAHMS U BbibOpa MEeTOM0B
OLUEHKW A0roBOpbl apeHabl KnaccuduunpyoTcs B KayecTBe:
KpaTKOCPO4YHOW apeHabl;
apeHbl, B KOTOPOI 06BbEKT apeHbl MMEEeT HU3KYI CTOMMOCTb;
NpoYnx AOrOBOPOB apeHabl.

JoroeBop apeHAbl, MO KOTOPOMY apeHaaTopoMm ssnsdetca YK A.Y. MNO,
knaccudumumpyeTcsa B KadecTBe KpaTKOCPOYHOW apeHAbl, e€CnvM Ha paty
Hadana apeHgbl (Ha gaTy knaccudukaumm 4oroBopa apeHabl) CPOK apeHabl
onpefeneHHbIi B COOTBETCTBUM C NMYHKTOM 1.2 Hacrtosuwero [NpunoxeHus
coctaBnsieT He 6onee 12 MmecsaueB. [JOroBop apeHAbl, KOTOPbIN COAEpPXUT
OMNuUMOH Ha nNOKynKy ob6bekTa apeHabl, He SBNAEeTCS KPaTKOCPOYHOM
apeHaon.

[Jorosop apeHabl, N0 KOTOpOMY apeHaatopoM sasnsietca YK A.Y. NMNO,
KnaccudumumpyeTcsl B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHabl umeer
HU3KYKD CTOMMOCTb, €CNM crpaBeanveasl CTOMMOCTb obbekTa apeHabl B
HOBOM COCTOSSHUM He npeBbiwaer 300 000 py6bnein. ApeHpaTop AOJIKEH
OLEeHMBaATb CTOMMOCTb 0b6bekTa apeHAbl Ha OCHOBE CTOMMOCTWM aKTUBa, Kak
ecnn 6bl OH 6bln1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. Ob6bekT
apeHAbl MOXET UMETb HU3KY CTOMMOCTb TOJSIbKO B TOM Cllyyae, ecnu:

a) apengatop (YK A.Y. TMU®D) M™MoxeT nNonyuuTb Bbirogy oOT

ncnonb3oBaHna obbekTa apeHabl ambo B oTaenbHocTn, nmbo
BMecCTe C ApPYrMMM pecypcaMu, K KOTOpbIM y apeHaaTopa nMeetcs
CcBO6OAHBIV A0CTYN; U

b) o6bekT apeHAbl He HAaXOAUTCS B CUIbHOM 3aBUCUMMOCTM OT APYrnx

aKTMBOB W/ B TECHOW B3aMMOCBSA3M C HUMN.

YKasaHHble YC0BMS aHanM3uMpyloTcs YynpaBastowen KOMMaHuen wu
NoATBEPXAAOTCA MOTUBUPOBAHHBIM CYXXAEHUEM.

CnpaBeanuBasi CTOMMOCTb 06bekTa apeHabl onpegensercs B
COOTBETCTBUMU C yCTaHoBMeHHbIMU lMpaBunamun onpegeneHns CHA metogamu
OLIEHKM CrpaBeAsIMBON CTOMMOCTU AJ19 COOTBETCTBYHOLLNX aKTMBOB.

Ecnu apengatop (YK A.Y. MU®) npepocTtaBnsieT akTuB B cybapeHay,
rnaBHbIA AOrOBOP apeHAbl He yAOBMeTBOPSEeT KpUtepmam knaccmdumkaumm B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

[Jorosop apeHAbl, apeHAaTopoM No KoTtopoMmy asnsdetca YK A.Y. NMNO,
knaccudbumumpyeTcs B ceayowmx CuTyaumsax:

A) B c/lyyae 3akJ/lloueHus 4oroBopa apeHabl — B Hambonee paHHIo0 13

har:

e B pgaTty nepegaum YK A.Y. MN® obbekTa apeHabl MO aKTy
npueMa-repegayu;

e B JaTy rocynapCTBEHHOW perncrpaunm [orosopa apeHabl,
ecnM B COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuinckoi
Qepepaumn A0OroBop apeHAbl MNOAJIEXUT roCcyAapCTBEHHOWN
perucrpauuu;

Bb) B cnyyae npunobpeTteHnsa B cocTaB mmyuectsa NMUP HegBMXMMOCTH,
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HaxoAslWenca Ha 3eMeflbHOM y4yacTKe, He nMpuHagsexallem npoaasuy
Ha npaBe COOBCTBEHHOCTM - B AATy roCyAapCTBEHHOW perucrpaumu
npasa obwen gonesoit CO6CTBEHHOCTM BNaAenbLeB WMHBECTULMOHHbIX
naes [MN® Ha npuobpeTeHHY HEeABUXUMOCTb, €C/IN WHOEe He
npeaycMoTpeHo caenkonm (AOroBOpoM), Ha OCHOBaHUW KOTOPOW
COOTBETCTBYHOLAA HeABMKUMOCTb 6blna npuobpeteHa B COCTaB
umyulectea NMNO;

B) B cnyyae BO3HWKHOBeHUs (Mepepadn) npaBa apeHAbl MO WHbIM
OCHOBaHMAM, BK/tOYas YCTYMnKy npas Mo AOroBOpYy apeHabl — B AaTy
BO3HMKHOBEHMUS (Nepeaayn) npasBa apeHabl;

N B cnyyae pobaBneHuss npaBa NOJ/b30BaHUSA MO AENCTBYOWEMY
[OroBopy apeHabl OAHWUM WNW HEeCKONbKMMKM obbekTamu apeHAbl 3a
OTAENbHYK apeHaHy nnaty (B 3TOM C/lydae noslydeHHOe npaso
NOAb30BaHUSA pacCMaTpMBaeTCs KaK OTAEsNbHbIA AOrOBOP apeHabl):

e ©CAW  [OroBOp  apeHabl  MNOANEXUT  roCyAapCTBEHHOM
perucrpauum n 06beKkT apeHAbl HaxoauTcs B
rocyaapCcTBEHHOW WAM MYHMUMNANbHOM COBCTBEHHOCTU — B
Hanbonee paHH0OW M3 AaT: B AaTy BCTYMNJIEHUA B CUAY
COOTBETCTBYHOLLENO cornaweHums (AononHUTENBHOIO
cornaweHus); nmbo B gaty nepegaun YK A.Y. NMND obbekTa
apeHAbl Mo aKkTy npuveMa-nepenaudu;

e MHauye - B AaTty nepegauu YK A.Y. NMN® obbekTa apeHabl No
aKTy npueMa-nepegauu;

[) B cnyyasax nponoHraumu (yBennyeHus) cpoka apeHabl No AOrosBopy
KpaTKOCPOYHOW apeHabl:

e B C/lyyae BHECEHMS U3MEHEHUN B yCNOBUS AOroBopa apeHabl
- B Haubonee paHH0OW U3 [aT: B JAaTy 3ak/l4veHus
COOTBETCTBYHOLLENO cornaweHums (AOMOAHNTENBHOIO
cornaweHus nnm MHOM chenku, U3MEeHSsoLWeNn
MpaBOOTHOLWEHNUSA CTOPOH MO A[0roBopy apeHabl); nnbo B
aarty, Ha KOTOpYIO pacnpocTpaHseTcs hencreune
COOTBETCTBYHOLLENO cornaweHums (AononHUTENBHOIO
cornaweHus nnm MHOM chenku, U3MEHSIoLWEN
NpaBOOTHOLIEHMS CTOPOH MO AOroBOPY apeHabl);

e B C/lyyae W3MeHeHWs Cpoka apeHAabl 6e3 BHeceHus
W3MEHEHWA B YC/NOBMS A[OroBopa apeHabl - B AaTy
W3MEHEHWs1 CpOoKa apeHAabl COrMacHoO yC/I0BUAM A0OroBopa.

E) B paty Havana npuMmeHeHusa [lpasun onpegeneHna CHA c
BHECEHHbIMU  WU3MEHEHUSMM U AOMOJIHEHUSMM, CBA3@HHbIMM  C
npuseneHunem [Npasun onpepeneHnsa CYHA B cooTBeTcTBue CraHaapTty
HAYOOP nopsigka onpeaeneHms CTOMMOCTU YUCTbIX aKTMBOB MAeBOro
WHBECTULMOHHOro dhoHAa M CTOMMOCTU MHBECTMUMOHHOro nasa (B pea.
yTB. CoBeTtoM aumpektopos HAY®OP 08.04.2025) - no OCHOBaHUAM
npeayCMOTPEHHbLIM B NYHKTe 5 HacToswero MNMpunoxeHus.

Bo nsbexaHWe COMHEHWIA, B C/ly4yae COKpalleHWsl Cpoka apeHdbl no
[OroBOpY apeHAbl He3aBUCMMO OT crnocoba WM3MEHEeHUS Cpoka apeHabl,
[IOrOBOp apeHAbl He peknaccuduumMpyeTcs B KpaTKOCPOUYHYIO apeHay.

1.2. OnpepeneHue cpoka apeHAabl.

Cpok apeHAbl onpefensieTcs UCXoAs M3 peanibHOro Cpoka apeHAabl C
y4yeToOM BO3MOXHOW MponoHrauuu. Ecnu Ha gaTty knaccudumkaumu gorosopa
apeHabl ynpasnsiowas KoMnaHus obnagaeT AOCTaTOYHOM YBEPEHHOCTbIo B
TOM, UYTO peanbHbll CpoOK apeHabl OyaeT npesBbiwatb 12 Mecsues,
He3aBMCMMO OT AaTbl OKOHYaHWsA CpoKa apeHAbl MO AOroBOpYy, TaKOW A0roBop
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apeHabl He MoXeT ObiTb KnaccmpuumpoBaH B KaydecTBe KpPaTKOCPOYHOM
apeHAbl.

B cnyyae ecnM B COOTBETCTBMM C YC/IOBUSMW [0OroBOpa apeHabl
HEBO3MOXHO OMpeaenuTb MNpeaesnbHbli CPOK apeHabl, a Takxe B Ciydasx,
Korga peanbHbIi CPOK apeHAbl C  YYETOM BO3MOXHOW MpOSIOHraLUum
NnpeBbIAeT CPOK apeHAbl Mo AOroBopy, B LeNnsx KnaccudukaumMm aoroBopa
apeHabl CPOK apeHabl YCTaHaBNIMBAETCS Ha OCHOBaHMM 0O60CHOBAHHOMO
3KCNepPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUSA YNPaBASIOLEA KOMOAHUN.

Mpn 3TOM CpOK He A[OJIKEeH rMpeBbilwaTb Cpok gencrteus Mpasun OY
nno.

Cpok apeHabl onpeaeneHHbli B COOTBETCTBUW C HACTOALWIMM MYyHKTOM
NPUMEHSAETCs, B TOM 4uCie B LeNnsx pacdeta NpuBeAeHHOW CTOMMOCTU B
COOTBETCTBUWN C MYHKTOM 4.2 HacToslero MNpuioxeHus.

Kpnrepun 2.1. NpaBso apeHAabl (akTUB B (hbopMe nNpaBa nosib30BaHUA).
npyu3HaHus MpaBo apeHabl (akTme B ¢opMe npaBa MNOAb30BaHWS) MPU3HaAeETCa B
paTty knaccudukaumm [OroBopa apeHAbl B KayecTBe Mpoyero Aoroesopa
apeHabl B COOTBETCTBMM C NyHKTOM 1.1 HacTtosawero [lpunoxeHusa, 3a
UCKJIIOYEeHMEM [OroBOopOB apeHAbl 3eMEeSIbHOro Yy4yacTka, Ha KOTOpPOM
pacnonoXeHO HeaBUXMMOe MMyecTBo — akTue MU, ynosneTsopstoLLero
OAHOBPEMEHHO ABYM YC/IOBUSM:

- XapaKTepUCTUKN 3eMENIbHOIro y4vacTka, Ha KOTOPOM pacrofioXeHo

HeABMXMMOE uMywectso - aktue [MN®, B 4yacTtHOCTM, ero
rpaHuubl, 1 (MNM) ycnoeuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
oCyLecTBngeTcs MCnoJib30BaHue Takoro ydacTka, He

npeanonaratT, 4YTO WMYyWECTBEHHble NpaBa Ha Hero MoryT
reHepupoBaTb CaMOCTOSAATE/IbHYO 3KOHOMUYECKYI0 BbIroay Wam
6bITb NpeaMEeTOM CAEeNKW OTAEeNbHO OT PacrofiOXKEHHOro0 Ha HeM
obbekTa HeaABMXMMOCTM (34aHUs, MNOMELEHMUs, CTPOEeHuUs,
COOpPYXEHUA U T. A4.);

- CTOMMOCTb MMYLLLECTBEHHbIX MpaB Ha TaKOW 3eMefibHblA y4acTokK
yyTeéHa OUEHWWKOM B COCTaBe CnpaBeasiMBoOn CTOUMMOCTHU
HeABMXMMOro umyllectsa — aktusa MU, pacnosioXXeHHOro Ha
TaKOM 3eMeflbHOM y4acTKe.

Ecnun porosop apeHAbl 3eMefibHOro y4acTka, Ha KOTOPOM pacrnosioXeHOo
HeABMXMMOE MMYLLeCcTBO — aktue [MN®, 0o4HOBPEMEHHO He yAOoBeTBOpseT
MnepeyncneHHbIM YyC/10BUAM, TO MO TaKOMy A0roBOpY apeHAbl NMpuU3HaeTcs
npaBo apeHabl (akTme B ¢dopme npaBa NOAb30BaHWS) MNpU YCIOBUWU €ro
knaccndumkaumm B KadecTBe nNpoyero Aorosopa apeHAbl B COOTBETCTBUU C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.

Ynpasnsatwowas KoMmMnaHusa B AaTty Kiaccudukaumm aoroBopa apeHibl
COCTaBnsieT MOTUBMPOBAHHOE CYXAEHME O CMOCOHBHOCTU MMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYWOLWMUIA 3eMesbHbIi  y4yacTok (C Yy4eToM ero
XapaKTepUCTUK, B 4YacTHOCTU, ero rpaHuy, un (uan) ycnoBuiA AOroBOpOB, Ha
OCHOBAHMM KOTOPbIX OCYLLECTBASETCAS MCMOSIb30BaHME 3eMesIbHOr0 yyacTka)
reHepupoBaTb CaMOCTOSTENbHYIO 3JKOHOMWYECKYK Bbirogy uwam 6bITb
NnpeaMeTOM CcAeNKU OTAeNbHO OT PacrnofIoXKEHHOro Ha HeM obbekTa
HeABMXXNMOCTU (34aHUS, MOMELLEHNS, CTPOEHMUS, COOPYXEHNA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazaTtenbcTBO Mo apeHAae (Mpu ycrnoBuM kKriaccudukauum Aorosopa
apeHAbl B COOTBETCTBMM C MNYHKTOM 1.1 Hacrtoswero [lpunioxeHna B
KayecTBe npo4yero AOroBopa apeHAbl) NpU3HaeTCs B AaTy NPU3HaHUS npasa
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apeHabl (aktmeBa B doOpMe npaBa MONb30BaHMS), e€Cn U3 CoaepXKaHus
oTyeTa 06 oueHke npaBa apeHabl (akTmBa B opMe npaBa NOAb30BaHUS) B
SIBHOM BMAE He CnefyeT, 4To crpaBeasvMBasl CTOMMOCTb MpaBa apeHAabl
(akTnBa B hopMe npasa Nosib30BaHMSA) onpeaesnieHa OUEHLLNMKOM 3a BblYETOM
obs3aTtenbctBa no apeHae (NpuBeAeHHOM CTOMMOCTM 6yaywmx apeHAHbIX
niaaTexer no AOroBopy apeHAbl, apeHAaTopoM no koTopoMmy saBnsetcsa YK
4.Y. MNo).

Ecnu u3 copepxaHus otdeTa 06 OuUeHKe B SSBHOM BuAe cheayeTt, yTo
cnpasegniMeBass CTOMMOCTb nMpaBa apeHabl (aktmea B dopme npasa
NoNb30BaHUA) onpeneneHa OUEHLIMKOM 3a Bbl4eTOM obs3aTenbctBa Mo
apeHae (NpuBeAEHHOW CTOMMOCTM OyAywmx apeHgHbIX MnaaTexen rno
[OroBOpYy apeHAbl, apeHgaTopoM Mo KoTtopomy ssnsetca YK A.Y. MND) To
obs3aTenbcTBa no apeHpe no [orosopy apeHabl (koTOopbIN
KnaccnduumpoBaH B COOTBETCTBUM C NMYHKTOM 1.1 Hactosiwero MNMpunoxeHus
B KayecTBe nMpo4yero Jorosopa apeHabl) He npu3HaiTca. Bmecto
obszaTtenbcTBa NO apeHAe npu3HaeTcss o6sa3arenbCcTBO NO ynJjarte
apeHAHOM nnarTbl.

3ajaHueM Ha oueHKy MOoXeT 6biTb npeayCMOTPEHO B SBHOM BuAe
ycrnoBme ydyeta nmbo He yyeTa B COCTaBe CrnpaBensiMBoi CTOMMOCTM Mpasa
apeHabl (akTmBa B ¢dopMe npaBa MNoJib30BaHUA) 06593aTenbCTB NO apeHae
(NnpuBeAeHHOM CTOMMOCTM OyAywuX apeHAHbIX naaTexen no [AOrosopy
apeHabl, apeHAaTopoM no kotopomy siBnsietcs YK A.Y. MNO).

2.3. O6a3aTenbCTBO NO ynJjiate apeHAHON naaTtbl / aebutopckasn
3a40/XKEHHOCTb MO aBaHCaM NoO NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeamTopcKana 3afO0JIKEHHOCTb MO YynJarte TMNOCTOAHHOM YacTu
apeHAHOM nnaThbl).

MpuMeHseTCcs B OTHOLWEHUN:

- KpaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOpON 06beKT apeHabl UMeeT HU3KYI CTOMMOCTb;

- Npo4Ynx AOroBOpPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHabl
(akTMBa B dopMe npaBa NO/Jb30BaHUS) MO KOTOPbIM B SIBHOM
BUAE cnegyeT, 4YTO chnpaBeanvBas CTOMMOCTb MpaBa apeHAbl
(akTMBa B (popmMe mpaBa MNoJb30BaHUSA) onpeaeneHa OueHLMKOM
3a Bbl4eTOM 0b6s13aTenbCTBa No apeHae (NpMBeAEHHON CTOMMOCTMU
byaywmx apeHAHblX nnaTtexem no  4OOroBOpY  apeHAabl,
apeHaaTopoM no koTopomy sensetcs YK A.Y. MNO);

- NpouYnx AOroBOPOB apeHAbl 3eMesibHOro y4acTka (3eMesfibHbIX
y4yacTKkoB), MO KOTOpbIM B COOTBETCTBUM C HACTOSALMUM
MpunoxeHnem He npu3HaeTcs nNpaBo apeHAbl (akTme B dopme
npasa Nosib30BaHuA).

34eck M fanee no TEKCTY HacTosiwero MpunoXeHus noa pacyeTHbIM
NnepuvoAoM NMOHUMAETCa Nepuos BpEMEHWU, 3a KOTOPbIA (haKTUYeCcKn BHOCATCS
apeHAHble naaTeXxu No MOCTOSIHHOW YacTu apeHAHOoM niaTbl B COOTBETCTBUM
C YCNoBMSMW [OroBopa apeHAbl C MNepUoaUMYHOCTbIO, MNpPeAyCMOTPEHHOM
YyCNOBMSIMM COOTBETCTBYIOLLErr0 AOrOBOpa apeHabl.

ApeHAHbI nfaaTeX no MNOCTOSHHOM 4acTu apeHgHor nnatel (AIl) B
TeyeHne pacyeTHOro nepmoaa HaunCNseTcs:
- B Kaxayt aaty onpeneneHna CHA; un
- B AaTy BO3HMKHOBeHUS obs3aTenbCTBa MO ynjaaTte MOCTOSHHOW
4YacTW apeHAHOM naaTbl COr/lacHO YCNOBUAM AOrMOBOpa apeHabl,
ncxoas U3 pacyera:
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ti—t, +1

All; =P+ ———
! te—ty +1

— Allj_y,

lpe:

All; — apeHAHbI nnatex no MOCTOSHHOW 4acTu apeHAHON nnaTbl Mo
COCTOSIHMIO Ha i-Tytlo AaTy HauyUC/IEHUA B TEKYLLEM pacyeTHOM nepuoae;

All,_; — apeHAHbI nnaTex Mo MOCTOSAHHOMW YacTU apeHAHOM nnaThl Mo
COCTOSIHMIO Ha nMpeabiayllylo AaTy HauyuC/eHUs B TEKYLEM pacyeTHOM
nepuoae;

P - CyMMa apeHAHOro njaatexa Mo MOCTOSHHOM 4YacTu apeHAHOo nnaThl,
onpeaeneHHass WUCXoAs W3 YCNOBWI COOTBETCTBYIOLEro A0roBopa apeHAbl
WX C NMOMOLLbIO METOAA annpoKCcUMaLmu;

t, — AaTa OKOHYaHWUA paCcyHeTHOro nepunoaa,
t, — AaTa Ha4ajla paC4yeTHOro nepuvoaa,

t; — COOTBETCTBYIOLWAA AaTa HAYMCNEHUS apeHAHOro njaTtexa no NoCTOSIHHOM
yacTu apeHgHon nnatbl (AIl) B pacyeTHOM nepuoje, Npu 3TOM ecnin pata
Ha4YNCIeHns NPUXOANTCSA Ha NocneaHmn pabounn AeHb pacyeTHOro Nepmoaa,
TO MNoOKasaTenb t; NpupaBHMBaAETCs AaTe OKOHYaHMS pacyeTHOro nepuoaa

(t)-

MO COCTOSIHMIO Ha KaxAyl AaTy HAa4YUCNeHUMs apeHAHOro nnartexa no
NOCTOSSHHOM YacTu apeHAHon nnatbl (All), @ TakXe B Kaxayto n3 aat:

- Aaty onnatbl (B TOM 4uc/e 4YaCTUYHOM onsiatbl) MNOCTOSAHHOM
yacTU apeHaHoOM naTbl 3a COOTBETCTBYHLWMUA  pacyYeTHbIN
nepuoa;

- BO3HWUKHOBEHUSA MnepennaTtbl NOCTOSAHHOMW YacTW apeHAHOl nnaTbl
3a COOTBETCTBYHLLMIA pacYETHbIA Nepmog rno MHbIM OCHOBAHUSAM,

onpenenseTrcsa canbA0 3aA0/DKEHHOCTM MO YyrnjaTe MOCTOSHHOW 4acTu
apeHAHOM NnaThbl 3a COOTBETCTBYIOLWMIM pacyeTHbIM nepuog no dopmyne:

3a10/KeHHOCTD 3a pacueTHbId nepuoa = Omata — All,
Moe:

3aA0/HKEHHOCTb 3a pacuyeTHblii nepuoa - CcanbA0 3a40/IHKEHHOCTM Mo
ynnate MnOCTOSAHHOWM 4acTM apeHgHol njaTtbl 3@ COOTBETCTBYIOLMNA
pacyeTHbIN Nnepunoa;

Onnarta - npousBeaeHHble naaTexu (Bkato4das aBaHcbl) U (MN) 3a4YTeHHble
MO MHbLIM OCHOBAHWSAM CYMMbl B CYET MoraweHus apeHAHOro nnaartexa no
NOCTOSAHHOM 4acTu apeHaHon nnatbl (AIl) 3a COOTBETCTBYIOWMNA pacyYeTHbIN
nepuoa.

B TOM cny4dae ecnu 3aA0/MKEHHOCTb 3a pacyeTHbIn Nepuog npuHuMaeTt
NONoOXuUTeNbHOe 3HayeHMe, NMpu3HaeTcA AebuTopckas 3af0J/HKEHHOCTb
no aBaHCaM MO MNOCTOSSHHOW YacTU apeHAHOW nnartbl 33
COOTBETCTBYIOLWMNIA pacyeTHbIN nepuod. B Tom cnydae ecnu 3a40/1KEHHOCTb
3a pacyeTHbIi nepuoa NpUMHMMaeT OTpuUUATE/IbHOE 3HavyeHue, NMpPU3HaeTcs
KpeauTopckass 3aAo0J/DKEHHOCTb MO YyhJiaTe MNOCTOAHHOM YacTtu
apeHAHOoM nJ1aThbl 3@ COOTBETCTBYIOWMNIA pacyeTHbIi nepuosd (B abCoNOTHOM
3Ha4YeHun).

Ecnn cymMMy apeHAHOro nnaTtexa Mo MNOCTOSAHHOM 4YacTu apeHAHoWM
nnaTbl (P) HEBO3MOXHO HAAEXHO ONpeaenuTb Ucxoas U3 ycrioBMA AOroBopa
apeHabl, B LEeNax onpefesieHnss CYMMbl apeHAHOro njaTexa no NnoCcTOsiHHOM
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yacTm apeHgHon nnatbl (P) 4ONYCTMMO NMPUMEHSATb METOAbI annpoKCUMaLUnN.

Kputepun
npexkpawjeHuvs
npyusHaHus

3.1. MNMpaBo apeHabl (akTMB B ¢dopme npaBa nNoOJIb30BAaHUA)

npekpawaeT npusHaBaTbCcsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

° B Cllydae peanmsaumm K3 coctaBa wumywectsa [TNO
HEeABMXMMOCTN, HaxoAsllencss Ha 3eMeslbHOM Yy4yacTKe, He
npuHagnexaweM BragenbuaM WMHBECTUUMOHHbIX naeB [MNO® Ha
npase obwen  [oNeBoW cob6CTBEHHOCTH - B  AdaTy
rocyfapcTBeHHOW perucrtpaumm npaBa cobcrBeHHoOCTM (npasa
obwen pgoneBon COBCTBEHHOCTM) Ha  HEABMXMMOCTb 34

npuobpeTaTtenem;

o B AaTy nepeaauun (nepexona) npaB u 0653aTenbCTB N0 AOFOBOpPY
apeHabl TpeTbEMY NULY;

o B AaTy JIMKBMAAUMW KOHTPAreHTa cornacHo uHdbopmaumu,

packpbiTon B odmMUMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucCne
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

) B AaTy NpekpalleHus [orosopa apeHabl Mo WHbIM OCHOBAHUAM
npenycMOTPEeHHbIM 3aKOHOM UJIM Ha OCHOBaHWKM AOroBopa;
. B [AaTy Hadana npuMmeHeHusa [lpasun onpeaeneHna CHA c

BHECEHHbIMU W3MEHEHUSAMW W AOMNOSIHEHUAMMU, CBHA3AHHbIMU C
npueegeHneMm [lpasun onpegeneHna CYA B CcooTBeTCTBME
CraHpapty HAYOOP nopsaka onpeneneHmss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro WHBECTUUMOHHOro ¢oHAa U CTOMMOCTU
MHBECTUUMOHHOrO nasa (B pea. yTB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWAM MNpeayCMOTPEHHbIM B
nyHKTe 5 HacToswero MpunoxeHus.

3.2. O6a3aTenbCTBO NO apeHAe NpeKpallaeT npM3HaBaTbCAa:

. B AaTy noraweHus BCeX apeHAHbIX MaaTexen no Aorosopy
apeHabl, apeHgaTopoM no kotopomy saengaetcs YK 4.Y. MNO,
. npu yCrioBUHU noraweHus apeHAHbIX nnarexerm B

COOTBETCTBYHOLLEN YacTn — B Hanbonee paHHO 13 AaT:

- B AaTy BO3BpaTa apeHAaonaTtesnto obbekTa apeHabl;

- B ClNyyae peanusauymm u3 cocCtaBa wuMmywectesa [1NO
HeABMXMMOCTU, HaxoAsWencs Ha 3eMesibHOM ydyacTKe, He
rnpuHagsexawem BragenbuamMm MHBECTULMOHHbIX naes MNO®
Ha npase obwen p[oneBo COBCTBEHHOCTM - B AaTy
rocyaapCcTBeHHOW perucrpauuMm npaBa COH6CTBEHHOCTU
(npaBa obuwen goneBoi COBCTBEHHOCTU) Ha HEABUXUMOCTb
3a npuobpeTaTtenem;

- B paty nepegauynm (nepexoda) npaB u obs3aTenbCTB MO
[OroBOpy apeHabl TpeETbEMY 1Ly,

o a TaKkXe He3aBMCUMMO OT OcCTaTKa 3a40/DKEHHOCTM Mo ynnaTte
apeHAHbIX niaTexen:

- B AaTy NMKBMZaAUWMM KOHTpareHTa corjiacHo uHdopMmauumu,
packpbiTon B odpuuManbHOM AOCTYMHOM WCTO4YHWUKE (B TOM
ymucne 3anucu B EMPKOJT 0 nukBMaaumm KoHTpareHTa);

- B AaTy MOJIHOrO npekpalieHmns obssaTtenbCTB NoO AOroBOpY
apeHAbl MO0 UHbIM OCHOBAHMUSM.

o B paTy Hadana npuMmeHeHus [lpasun onpepeneHns CHA c
BHECEHHbIMN WU3MEHEHUSMU W  OOMNOJHEHUSAMN, CBSA3AHHbIMU C
npueeneHnem [lpasun onpegeneHna CYHA B COOTBeTCTBUE
Crangapty HAYOOP nopsaaka onpefeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTUUMOHHOro ¢oHga WM CTOMMOCTM
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MHBECTUUMOHHOrO nas (B ped. yteB. CoOBEeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSM MpenycMOTPEHHbIM B
nyHKTe 5 HacToswero lMNMpunoxeHuns.

3.3. 06a3aTenbCTBO NO ynJjiaTe apeHAHOM naaTtbl / Aeébutopckas
3a10J1XKEHHOCTb N0 aBaHCaM MO NOCTOAHHOW YAacTU apeHAHOW nsaThbl
(kpeguTopcKasi 3aA0J/DKEHHOCTb MO YyrnJjlate MNOCTOSHHOM 4actu
apeHAHOM nnaTtbl) NnpekpallaeT NpM3HaBaTbCs:

° B AaTy MOJIHOIo CrimcaHu4d 3a,£|,OJ'I)KeHHOCTVI 3a paCLIeTHbIﬁ nepuos
(8o Hyna);
° B AaTy nepeaayn npas u“ obsa3aTenbCTB Mo A0OroBopy apeHabl

(NpekpalieHme MnpuU3HaHUS 3a40/DKEHHOCTU OCYyLLecTBiAseTCcs B
COOTBETCTBYHOLEN YacCTKn);

o B A4aTy JMKBMAAUMWM KOHTpareHta CcorjiacHo WHdgopmauum,
packpbiTon B opuumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4uCne
3anucu B EMPIOJ1 0 nMkBMpaumm KOHTpareHTa);

. B AaTy npekpalieHns npas n 06a3aTenbCTB MO 4OrOBOPY apeHabl
MO MHbIM OCHOBaHMSAM, NpeayCMOTPEeHHbIM 3aKOHOAATEeNbCTBOM
UM AOrOBOPOM apeHabl.

CnpasegnimBa 4.1. NpaBo apeHabl (akTMB B (bopMe npaBa NoJib30BaHUsA) No

S CTOMMOCTb NpoYMM [AOroBOpaM apeHpAbl, B CJiyyae Nnpu3HaHMA NpaBa apeHAbl
(akTMBa B (hopMe nNpaBa NoJsib30BaHNA) B COOTBETCTBMM C HACTOALUM
Mpuno>xeHuneM.

CnpasennueBas CTOMMOCTb npaBa apeHAabl (aktmea B ¢dopMe npasa
Nonb30BaHWUA) onNpeaenseTcs He3aBMCUMbIM OLEHLLUMKOM B COOTBETCTBUMU C
TpeboBaHuamMmn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX doHaax",
NPUHATBIX B COOTBETCTBUU C HUM HOPMaTUBHbIX aKToB, YKa3aHusa N2 3758-Y
M HacTtosawmx Mpasun onpeaeneHnsa CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTmBa B (opme npasa
I'IOJ'IbBOBaHVIFl) onpeagendeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU
cnpaBensiMBo CTOMMOCTM MNpU  BO3HMKHOBEHWMW COObLITUS, BeAyLlero K
obecueHeHuno (MpunoxexHune 6)

4.2. O6a3aTenbCTBO NO apeHAe no NpoyYuM AOroBopaM apeHpabl,
B cJlyyae npu3HaHusA ob6sa3aTenbCTBa NO apeHAe B COOTBETCTBUU C
HacToAwunM NMpunoxkeHnem.

CnpaBepnvBas CTOMMOCTb obszaTenbcTBa no apeHge onpeaenderca no

dopmyne:
N p M
n
n=1 m=1

pe:

N — KOMMYeCTBO HenoraweHHbIX AeHEeXHbIX NMOTOKOB (apeHAHbIX niaTexemn)
OT TeKkywen gatbl onpeaenenHmss CHA go paTbl OKOHYaHUS CpOKa apeHabl,
CPOK MoraweHust KOTOpbIX HEe HacCTynua Mo COCTOSHMIO Ha TeKylyk gaTty
onpepeneHusa CHA;

P, — CcyMMa n-0ro AeHeXHOoro noTtoka (aDEHD,HOFO I'I)'IaTE)Ka), onpeaeneHHas
B COOTBETCTBUKN C YycCnoBuAMM [Oroeopa apeHabl WKW paCCYUTaHHaa C
npuMeHEHNEM METOANUKN NMPOrHO3NpPOBaHUA AEHEXHbLIX NMOTOKOB;

n — MNOPAAKOBbIN HOMEpP HemnoralweHHOro AeHEeXHOro noToka (apeHAHoro
nnaTexa), CPOK MoralweHus KOTOPOro He HacTynui Ha Tekyuwyl jaTty
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onpegeneHus CHA, HauMHas c Tekywen gatel onpegeneHns CHA;

D, — KOMYECTBO AHeN oT AaThl onpeaeneHms CHA A0 AaTbl N-0ro AEHEXHOro
noToKa;

r, — CTaBKa AWCKOHTUPOBaAHWA B MNpoUEHTax roAgoBblX, onpeageneHHasa B
COOTBETCTBUM C nocneaHnM absauem NYHKTa 4.2 HacToswero MpunoxeHus;

LP, - CyMMa ocTaTka m-oro apeHaHoro naartexa (aBaHCOBOro nnaTexa,
ecnm B COOTBETCTBMM C  YCNOBMAMM  [OrFOBOpa apeHAabl njaaTexu
OMNfayMBalOTCa aBAHCOM), KOTOPbIX HEe noraweH Ha TeKkywyl JaTy
onpepeneHns CHA mn cpok onnaaTbl KOTOPOro UCTEK MO COCTOSHUIO Ha AaTy
onpeaeneHna CHA;

M — KOJIMYECTBO apeHAHbIX njaTexen (C y4eToM aBaHCOBbIX NaTeXen, ecnm
B COOTBETCTBMM C YCNOBMAMW [OrOBOpa apeHAbl MNnaTexu OonsjadvmBatoTcs
aBaHCOM), KOTOpble He rMoralleHbl Ha TeKylwyk aaty onpegeneHus CHA un
CPOK MOraweHusi KOTOPbIX HACTyNua MO COCTOSAHWUIO Ha TeKywyl aaTy
onpepeneHuns CHA;

m - MOpPsSIAKOBbLIM HOMEp apeHAHOro nnaTexa (aBaHCOBOro nnartexa, ecnun B
COOTBETCTBMM C YC/IOBMSIMM [0roBopa apeHabl MjaTtexum OonjadymeatoTcs
aBaHCOM), KOTOpbIl He rMoraweH Ha TeKkywytl aaTty onpegeneHns CHA um
CPOK TroraweHuns KOTOpOro HacTynu/a MO COCTOSHUID Ha TeKkywyto JaTy
onpepeneHus CHA.

B pacuer cnpaBeanuBon CTOMMOCTM obs3aTtenbCcTBa MO apeHae
BKJ/IIOYAKOTCA HemnoralweHHble apeHAHble njaTeXu 3a BeCb CPOK apeHAbl,
onpefenieHHbI B COOTBETCTBUM C MyHKTOM 1.2 HacTtosuwero MpunoxeHus. B
Lensx pacyeTta crnpaBeanMBoin CTOMMOCTM obs3aTenbCTBa NO apeHae AaTok
noraweHnss AEHEeXHOro rnoToka CYMTaeTcsa pnaTta, COOTBETCTByHOLWas aAaTe
OKOHYaHUS MpenesibHOro Cpoka, YCTaHOBJIEHHOro AOroBOPOM apeHAbl Ans
onnaTbl COOTBETCTBYHOLLErO AEHEXHOro NoToKa.

K apeHAHbIM naaTe)XaM OTHOCATCS:

a) apeHAHble naaTexXun No NOCTOAHHOW YacTu apeHAHOW niaThl;

6) nepeMeHHble apeHAHble NnaTeXxun, KoTopblie 3aBUCAT OT UHAEKCa Unun
CTaBKMU;

B) CYMMbl, KOTOpble, KakK oxwugaeTtcsa, 6yayT ynnadveHbl apeHAaTopoM
No rapaHTUsM JIMKBMAAUNOHHON CTOMMOCTH;

r) LeHa MCMOSHEHMS OMUMOHA Ha MOKYMKY, eC/in UMeeTcsl A4OCTaTovYHas
YyBEPEHHOCTb B TOM, 4TO apeHAaTop WCMOJIHUT 3TOT  OMUMOH
(oueHnBaeTcs ynpaBnsaoWer KOMMNaAHWENH U AOBOAUTCA A0 CBEAEHUS
cneunanusnpoBaHHoro pgeno3mtapus B (GOpMe MOTMBUPOBAHHOIO
cy>xaeHus).

Ecnu B COOTBETCTBUM C YCOBUSAMW [OroBopa apeHAbl BennynHa
apeHAHbIX naTeXxeh Mo MNOCTOSAHHOM 4YacTuM apeHAHOM nfaaTbl 3aBUCUT OT
KagacTpoBOM CTOMMOCTM apeHAyeMOro 3eMesflbHOro y4yactka, To B uensx
onpeneneHnst CyMMmbl AeHEeXHbiX noTokoB (P,) MeToabl MPOrHO3MpOBaHUS
apeHAHbIX niaTexel He MNpuMeHsATCS. B ykasaHHOM cnydyae BenuMuunHa
(cymma) pgeHexHbix notokoB (P,) onpegensieTcs ucxoas U3 AENCTBYHOLLMX
YyC/I0BUIA A0roBOpa apeHAbl Ha MOMEHT pacyeTa.

B pnaTty ucnonHeHus obasatenbcTBa Mo onjaTe apeHAHbIX naaTexen no
[OroBOpY apeHabl COOTBETCTBYHOLIMA apeHAHblI niaTex (AeHEXHbIA MOTOK)
NCK/IloYaeTCs M3 pacydeTa crnpaBennineon ctommoctn (PV) obasaTtenbcrBa no
apeHge.

B KayecTtBe CTaBoOK AVNCKOHTUPOBaHMSA MCNoNb3YHTCA
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CpefHEeB3BElWEHHble MpPOLEHTHble CTaBkM B UenoM Mo Poccuinckom
Qdepepaumn (N0 pa3BepHYTOM wWKane), packpbiBaeMmble Ha oduuManbHOM
canTte Ha odumumnmanbHoM cante baHka Poccum 3a mMecsu, Hanbonee 6IM3KUIA K
AaTe OUEeHKM, No KpeanTaMm, NpeaoCTaBNeHHbIM KpeaAUTHbIMWM OpraHmn3aumsaMm
He(WHAHCOBbLIM OpraHMs3auusiM, B TOW >Xe BanwTe, 4YTO W OLEeHMBaeMoe
0653aTenbCTBO NO apeHAe, CO CPOKOM MpeAoCTaB/IeHUs, NMoNagatoWwmM B TOT
XX€ MHTepBan, 4YToO M CPOK, OCTaBWWMNCS Ha AaTy OLEHKW [0 MoraweHus
KaXAoro COOTBETCTBYIOWEro AEHEeXHOro nmnoTtoka Mo OLEeHMBAeMOMY
obszatenbctBy Mo apeHpe. CTaBKM KOPPEKTUPYHTCA Ha W3MEHEHUe
KJ1l04YEBOM CTaBKM B COOTBETCTBMW C MNOAXOAOM, OMWUCaAHHbIM B NyHKTe 5.5
MpunoxeHunda 5.

4.3. 065s3aTenbCTBO NO ynJjilaTe apeHaHoOM nnartbl / aebutopckas
3a40/XKEHHOCTb MO aBaHCaM Mo NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeanTopcKkana 3af0/IKEHHOCTb MO YynJaTte TMNOCTOAHHOM YacTu
apeHAHOM nnarThbl).

CnpaBepnuBas CTOMMOCTb A€BUTOPCKOM 3a[0/1KEHHOCTM MO aBaHCaM
MO NOCTOSSHHOM YaCTu apeHabl 3a COOTBETCTBYIOLLNIA PaCUYETHbIN Nepnoa uim
KpeaMTOpPCKOM 3aA40/DKEHHOCTM MO ynjaTe MNOCTOSHHOM 4acTu apeHaHomn
nnatel (obs3aTtenbCTBa NO ynjaaTe apeHAHOM MaaTbl) 3a COOTBETCTBYHLMNA
pacyeTHbIX Nepuos OuUeHMBaAeTcs B CyMMe ocTaTtka (B abCconoTHOM
3Ha4YeHMN) Ha TeKkyLly aaTty onpeaeneHns CHA.

CnpaBeannBasi CTOMMOCTb A€OUTOPCKOM 3aA0/IKEHHOCTM MO aBaHCaM
MO MOCTOSAHHOW 4YacTuW apeHAbl OonpeaensieTcs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN cCrnpaBennBor CTOMMOCTM MPU BO3HUKHOBEHUWU CObbITUSA,
Beayuwero Kk obecueHeHuto (Mpunoxenune 6).

lNMepexoaHble 5. Mpu3aHaHve M npekpauleHne MNpuU3HaHUA npaBa apeHAbl
MoJ10>KeHHNs (aktTBa B ¢hopMe npaBa nonb3oBaHuA) u/vam obszarenbcrea no
apeHpe no AelCTBYOWMM AO0rOBOpPaM apeHabl.

B paTty Ha4vana npuMmeHeHus lMpasun onpeaeneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSMMU W  [ONOSIHEHUAMWU, CBSA3aHHbIMWM C npusedeHueMm [paBun
onpegeneHns CYA B cooTtBeTcTBMe CrtaHgapty HAY®OP nopsaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MAEBOr0 MHBECTULMOHHOIo doHaa
M CTOMMOCTU WHBECTULUMOHHOro nas (B pea. yte. CoBeTOM AMPEKTOPOB
HAY®OOP 08.04.2025), nonoxeHns HacTtoawero MNpuioXeHUs NMpUMeHSoTCs
KO BCEM [AEWUCTBYKOLWMM [OroBopaMm apeHAbl, no kotopbiM YK A.Y. TMANO
ABNSeTCS apeHAaTOpOM, KakK K HOBbIM AOorosBopaM apeHAabl. lNpu 3ToM Ans
uenenm knaccudukaumum AencTBYyOWMX AOrOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTBIBAETCHA MO COCTOSHUIO Ha Haubosiee NO3A4HIOK U3 AaT:

- AaTy Hayana cpoka apeHabl;

- AaTy nocnegHen nNponoHraumm cpoka apeHabl (AaTy 3akal4veHus

OOMNOSIHUTENbHOIr0 CornaweHusa, no KOTOPOMY YBennymnBaeTCcs
CPOK apeHAabl).

Ecnu B COOTBETCTBUM C MNOJIOXEHUAMU HacToawero [IpunoxeHus
KpUTEpMKN NMpU3HaHMSA Npasa apeHAbl (akTuea B dopMe rnpaga nosb30BaHUA)
n/vnn obssatensctBa no apeHge 6osee He  BbINOJHAKTCHA, TO
COOTBETCTBYIOWEEe MpaBo apeHAbl (akTue B ¢opMe npaBa MoOAb30BaHUSA)
n/mnn o06a3aTtenbLCTBO NO apeHie NpekpalwlaeT npmsHaBaTbCs B AaTy Hadana
npuMeHeHnsa T[pasun onpegeneHna CYA C BHECEHHbIMU W3MEHEHUAMU W
AOMOSIHEHUAMU, CBA3aHHbIMU C npusefeHueM [pasun onpeaenenHnsa CHA B
cootBeTcTBue CtaHaapTy HAY®OOP nopaaka onpefesnieHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTULUOHHOro ¢oHAa M CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yte. CoBetoM anpektopos HAY®OOP 08.04.2025).
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Ecnu no pencreyowmM AorosopaM apeHAbl npaBo apeHabl (akTUMB B
¢dopmMe npaBa nosb3oBaHMA) U/mnu 0653aTenbCTBO MO apeHAe paHee He
npu3HaBasioCb M B TOM C/lyvyae, ecim B COOTBETCTBUM C MONIOXKEHUSAMMU
HacToswero [lpunoxeHus npaBo apeHabl (akTme B @dopMe npasa
Nnonb30BaHWs) uU/unn 0643aTenbCTBO NO apeHAe MNOANEXWUT MPU3HAHWI0, TO
COOTBETCTBYlOWEE MNpaBo apeHabl (akTue B dopMme rnpaBa MNOAb30BaHUA)
n/mnn 0653aTtenbCTBO NO apeHAe NPU3HAETCsa B AaTy Hadana npUMeHeHus
Mpasun onpegeneHns CHA Cc BHECEHHbIMW M3MEHEHUSMU N AOMOSIHEHUAMM,
CBsiI3aHHbIMM C npuBegeHuem [lpasun onpepeneHns CHA B cooTBeTCTBUE
CraHpapty HAYO®OP nopsaka onpeaeneHnss CTOMMOCTW YUCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOrO ¢oHAa M CTOMMOCTU MHBECTULMOHHOro nas (B
pea. ytB. Coetom ampektopos HAY®OOP 08.04.2025).

Cnuncok obwnx cobbiTnii, NpMBOASAWMX K obecueHeHuo, YKasaH B
MpunoxeHunn 6

NPUIOXEHWE 22. AOroBopP YHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABW)XWUMOIo MMYLLECTBA U
MHBECTULMNOHHbBIN AOIrOBOP

e lMyllecTBeHHble nMpaBa W3 [OroBOpOB Yy4yacTus B [J0JIEBOM
cTpouTenbcTBe (panee -  [OrOBOP  yyacTus B [0JIEBOM
CTPOUTENBCTBE OOBEKTOB HEABMXKMMOIO UMYLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM npaBa
CO6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepLlUeHUs ero crpouTenbcTBa (Co3a4aHME) WM BO3HMKaKWLWMe U3
AOroBopa, CTOPOHOM MO KOTOPOMY SABASETCH Opuandeckoe nuuo,
KOTOPOMY MNPUHALNEXUT NpaBO COHBCTBEHHOCTUM WM MHOE BELLHOEe
npaBo, BKAKOYass MpaBO apeHabl, Ha 3EeMeflbHbIi  Yy4yacToK,
BblAeSIEHHbIW B YCTAaHOB/IEHHOM MopsaKe ANs Lenen CTpouTenbCTBa
obbekTa HeABMXUMOCTW, U (MAN) UMEKLWMM paspelleHne Ha
CTPOUTENBCTBO 06beKTa HeABMXMMOCTU HA YKa3aHHOM 3eMesibHOM
yyactke, nmbo lopuaumveckoe nuLUo, WHBECTUPYIOWEEe AeHeXHble
cpeacTBa  WAM MHOE  UMMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HeABMXMMOCTU (fanee — NHBECTULMOHHbIA 4OroBOop).

e [na poroBopa y4yacTusi B fOJIEBOM CTpouTesibCTBE 06beKToB

HEeABMXXMMOIro MMyLllecTtBa - N0 JaTe, NpeaycMOTPEHHOW B
norosope y4yactus B OOJIEBOM  CTpouTenbCTBe 06bekTa
HeABMXMMOIo UMyLecTBa MA®, kKak ydyacTHMKA [0NeBOro
CTPOUTENbCTBA;

e [lnAa NHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOM
B 4OroBope.

e Haubonee paHHsAA U3 part:
- JaTta npueMma-nepegayu, nNOATBEpXAEHHas akToM rpuema
nepegaun (NpuMMeHseTca B TOM Cfyvyae, ecnuM cBeaeHus o
cooTBeTCTBYlOWEM 06beKkTe HEABUXKUMOCTU BHeCeHbl B EIPH);
- paTta rocyaapCTBEeHHOW perucrpauuMm npaBa COH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BriagesbLeB UMHBECTUUMOHHbLIX naes MUY,
noaTBepXXaeHHas Bbinuckon nus EMPH;

e [ata nepenaun MN® npas n o0b6A3aTenbCTB NO AOrOBOPY TpeTbeMY
anuy;
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e [laTa npoyero npekpalleHus npaB u ob6s3aTenbCTB MO 4OroBOpy B
COOTBETCTBUU C 3aKOHOAATENbCTBOM WM AOrOBOPOM.

OueHka cnpaBeanMBOM CTOMMOCTM [OroBOpa y4yactuss B [[0/1IEBOM
CTpOUTENbLCTBE ob6bekTOoB HEeABWXMMOro nMyLLecTBa,
WHBECTULUMOHHOIO Jorosopa (Aanee - [OroBopbl), OMNpeaensercs
HE3aBMCUMbIM  OLEHLIMKOM B  COOTBETCTBUM C TpeboBaHusamu
®enepanbHoro 3akoHa "O6 MHBECTUMUMOHHbLIX GoHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YKaszaHusa N° 3758-Y wu
HacTtoawmx MNpasun onpeaenennsa CHA.

CnpaBeanuMBass  CTOMMOCTb  AOrFOBOPOB  y4yacTus B [0OJIEBOM
CTPOUTENLCTBE O6BLEKTOB HEABMXMMOIO MMYLLECTBA ONpeaensieTcss B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKM CNpaBeAnMBOiA CTOMMOCTHU
npu  BO3HWUKHOBEHWM  COBbLITMSA, Beaywero K  obecueHeHuto
(OpunoxeHue 6).

Cnuncok obwmnx cobbiTnii, npuBoaswMx K obecueHeHWo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 23. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e lIMyuwlecTBEeHHble MpaBa M3 [OroBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABMXMMOro MMyLLECTBa Ha 3eMeNbHOM Yy4acTKe, KOTOpbIA (NpaBo
apeHAbl KOTOPOro) cocraBnseT akTuBbl MO (nanee - Aorosop Ha
cTpouTenbCcTBo (co3gaHne) obbekTa HeABMXUMOCTH);

e lIMyuwlecTBEeHHble MpaBa M3 [OroBOPOB, HAa OCHOBAHUW KOTOPbIX
OCYLLECTBNSETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[O0roBopa Ha PEeKOHCTPYKLUMIO).

e Ana poroBopa Ha cTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTynJeHus B Cuiay AOorosopa Ha
ocyLLecTB/ieHne CTpOUTENbCTBA (cospaHus) ob6bekToB
HEeABMXMMOro MMyLLecTBa, 3akiwyeHHoro MNP, kak 3aka3yMkKoM
cTpouTenbcTBa (Co3aaHns) 06bEKTOB HEABUMXKMMOIO MMYLLLECTBA;

e [ns porosopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYMNJIEHUS B CUNY
Aorosopa Ha OCYyLLEeCTB/IeHNE PEKOHCTPYKLMHN obbekTa
HeABMXMMOCTH, 3aKJIlQYEHHOr o Mnno, Kak 3aKa34MKOM
PEKOHCTPYKLMM 0bbeKTa HEABUXMMOIO UMYLLECTBA.

e [laTta nepenayn 06BHEKTOB HEABMXMMOIO MMYyLLECTBA MO OKOHYaHUU
CTpOMTENbCTBa, NOATBEPXAEHHAA aKTOM NMpueMa-nepenavdu;

e [ata nepepava NMNO® npas 1M 0683aTeNbCTB MO AOrOBOPY TPETbEMY
nnuy,;

e [laTa npo4ero npekpalieHusa npas n obs3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MIN AOrOBOPOM.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTpouMTENbCTBO  (CO34aHMe) obbekTa HeaBUMXUMMOCTM  MpPU3HAEeTCs
paBHOW CyMMe 3aTpaT, CBsA3aHHbIX C npuobpeTreHneMm npas U
(UHaAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0roBopam.

Cnpaseanveas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
CTponTenbCcTBO (co3gaHue) obbekTa HeABMXMMOCTM onpenensieTcs B
COOTBETCTBUMN C METOANKOMN KOPPEKTUPOBKM CnpaBensiMBoA CTOMMOCTHU
npn  BO3HWUKHOBEHWMM  cobbiTMs, Beaywero K  obecueHeHuto
(OpunoxeHwue 6).

Cnuncok o6wux cobbiTuin, npuBoasWMX K obecueHeHMuto, YyKasaH B
Mpunoxenun 6.

NMPUNOXEHWE 24. AEHEXHbBIE TPEBOBAHMNA NO KPEANTHbBIM
OOroBoPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMAN) U
AOrOBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

OeHexHble TpeboBaHMA MO KpeaAUTHbIM  pgoroBopaMm (B T.u.
YOOCTOBEpPEHHbIE 3aKfafHbiIMM) W [A0OroBopaM BblAaHHbIX 3alMOB
(panee - ccypa)
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Ana peHe)HbIX TPGGOBaHMﬁ no KpeaAnTHbIM AOroBopamMm m
AOroBopamMm BbiAaHHbIX 3aMMoB:

e [aTa npenocTtaBnieHns KpeguTta (3anma) no AOrosopy,
NOATBEPXAEHHAsa BbIMUCKON ¢ 6aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaxHuo A.Y. NMNo;

e [laTta nepeycTtynku npaBa TpeboBaHWA NO CCyAe HA OCHOBaHUu
[0rosopa;

e [laTa nepexopa rnpasa 3a 3a/10roBOE UMYLLECTBO (ecnu TakoBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aiMa/KpeaAnTHbIX
A0roBopoBs) npwu obpalleHnn B3biCKaHUS Ha npeaMmeT 3asnora.

Ana aeHeXHbIX TpeboBaHUil N0 KpeaAUTHbIM AOroBOpaM U
AOroBopamM 3aiiMa, yAOCTOBEpPEeHHbIX 3akjlagHbiMu (aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKnafHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMnaHus
0.Y.MTNOD.

Ans aeHeXHbIX Tpe60BaHU N0 KPeaAUTHbIM AOroBOpaM U
AOroBOpaM BblAaHHbIX 3aUMOB:

e [laTa nmosiHOro noraweHuns KkpeamTa (3ama), NoATBEpXKAeHHas
BbIMNCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/sioLyo
kKoMmnaHuio A4.Y. MNo;

e [laTa nepeycTynku npasa TpeboBaHmsa No ccyae Ha OCHOBAHMMK
Aorosopa;

e [laTa nukBMAAUMM 3aeMLLUMKA COrlacHoO MHdopMauum,
pacKpbITON B o@uLmMaribHOM AOCTYMHOM UCTOYHMKE (B TOM
uncne 3anmcu B EMPKOJT 0 nukBMaaummn 3aemMmuwmka) B cayyae
OTCYTCTBUSI/NMKBUAALMN MOpyumnTeNns, ecnm 3aiiM obecnedeH
nopy4YnTenbCTBOM;

e [laTa rocynapCTBEHHOW perucrpaumm npaBa COBCTBEHHOCTU
MN® Ha 3anoroBoe MMYLLECTBO, HarMpuMmep, NOATBEPXAEeHHas
Bbinnckon m3 EMPH - B cnyyae obpaweHns B3biCKaHUA Ha
npegMeTr 3ajsora B Buae 06bekTa HeaBMXUMMOCTM WU
nocTynseHusa B coctaB NN® 3an0rosBoro MMyLLecTsea;

e [laTa BCTYNAeHUSA B CUNYy COOTBETCTBYIOLLEro pelleHus cyna
WKW MHOro cyaebHoro akrta, ecim MHas gata Wian nopsigok ee
onpefeneHnss He yCTaHOBMEHbl B CaMOM pelleHnn cyga umnm
cynebHom akTe;

e WHasa paTta npekpaweHus npasB TpeboBaHWA MO KpeauTHOMY
OOroBopy WAM  [OroBopy 3alMa B COOTBETCTBUM C
3aKOHOAATeNbCTBOM MM YCII0BMSIMM A0OrFOBOpaA.

Ana 3aknapaHbix:

e [laTa nepenaTtoyHOW HAAMUCKM Ha 3akKNafHOM C yKa3aHWeM, 4YTo
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HOBbIM BriajenbueM 3aKnafHoN ABASETCS CTOPOHHee Nnuo;

e [laTa NoAHOro UCMNosiHEHNS 0653aTeNbCTB 3aeMLLMKOM;

e [laTa rocynapCTBEHHOM perucrpaummn npasa cCO6CTBEHHOCTU Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM U3 EFPH -
B C/ly4ae obpalleHnsa B3bICKaHWA Ha npegMmeT 3anora u
noctynseHunsa B coctas NMN® 3an0rosoro nMyLecTea.

CnpaBeanuBass CTOMMOCTb CCyAbl B TeYEHME MaKCMManbHOro Cpoka,
npeaycMOTPEHHOrO AO0roBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeaeneHns crnpaBeasMBOA  CTOMMOCTM C  YYeTOM
kpeauTHoro pucka ([punoxeHune 6).

Ecnn noroBop He COAEPXWUT KOHKPETHOM AaTbl MOraweHust ccyabl, TO
Takas haTa onpeaensercs Ha OCHOBaHMUM 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMNpPaBASAKOLWEN KOMMNAHWUKU, KOTOpoe
AOMMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPOKE BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha Ccob6CTBEHHON npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
NnorawweHns aHanorm4yHbIX CCya U UHbIX AAaHHbIX.

B cnyyae BHeceHMsI M3MEHEHUs B YCNOBWUS OnpeaeseHuMs Cpoka
[OroBopa MaKCuMasbHbIA CpPOK onpeaensercd B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYHOLWMM Ha A[aTty onpeaeseHuns
cnpaBensiuBoli CTOMMOCTW, TMNpPUYEM HaKOMJeHMe Ccpoka KpeauTa
(3arma) He NMpoucxoanT.

Cnuncok obwmnx cobbiTnii, npmeBoaAwMX K obecueHeHuto, yKasaH B
MpunoxxeHun 6.

MPUNTOXEHWE 25. AEHEXXHBIE OBA3ATEJ/IbCTBA U3 KPEAWUTHbLIX
AOroBoPOB N AOIrOBOPOB 3AMMA, MO KOTOPbLIM NN® ABJIAETCHA

3AEMLINKOM

[eHexHble o06s3aTeNbCTBa M3 KPeAMTHbIX AOroBOPOB M AOFOBOPOB
NoSlyYeHHbIX 3aliMOB, N0 KOTOPbIM MND aBNAETCA 3aEMLLUNKOM
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e [laTa nony4yeHus Kpeguta  (3aiMa) Ha  OCHOBaHwuM
3aK/IIOYEHHOro A0roBopa, MNOATBEpXAeHHas BbIMUCKON C
6aHKOBCKOro cyeTa, OTKPbITOro Ha YNpaBsoOWYy KOMMaHUIo
4.Y. NMNo;

e [laTta nepexoga Kk YK A.Y. NMNO® ob6s3aTenbcTtBa No KpegnTtHOMY
aoroeopy (A4OroBopy 3aMa) Ha OCHOBaHWMM caenku (Aoroesopa,
cornaweHums).

e [laTa noNHOro noraweHumss 0653aTenbCTB U3  KPeAUTHbIX
[OroBOpoB 7 [OroBOpoB NOSTyYEHHbIX 3ainMosB,
NOATBEpPXAEHHAs BbIMMCKOM C 6aHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasngwowyto komnanuio 4.Y. NMNo;

e [laTa nepepaun ob6sa3aTeNbCTBa MO KPEeAUTHOMY [AOrOBOPY
(poroBopy 3amMa) Ha oOcCHOBaHMM caenkum (poroeopa,
cornaweHus);

e [laTa NMKBMAaumm Kpeauntopa/3aMmoaasua COrnacHo
MHpoOpMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
UCcToyHnke (B TOM uucne 3anumcu B EMPKOJT o nukeBmpaumm
KpeauTopa/3amMonaBua);

e [laTa npekpalleHus ob6a3aTenbCTB MO KPeaUTHOMY [AOroBOpYy
(BoroBopy 3ariMa) No MpPoOYMM OCHOBAHWAM MPeAyCMOTPEHHbIM
3aKOHOAATENbCTBOM M (MAKN) B COOTBETCTBUMM C YCNOBUSMMU
[orosopa.

CnpaBeanuBasi CTOMMOCTb JAEHEXHbIX 00653aTenbCTB U3 KPeaUTHbIX
[OroBOPOB W A0OroBOPOB 3aiiMa, MOJlyYeHHbIX B POCCUMCKUX py6nsax,
onpegensercas B CyMMe BCex nMjaTexem no [OroBopy, KOTOpble
ynpasnswowaa komnaHuma A.Y. NMNO® pomxHa ocywecTBUTb B MONb3Y
KpeauTopa/3amMonaBLa, a MMEHHO - CyMMY OCHOBHOroO joara u
HaKOMMEeHHble MPOLEHTHbIE BbINAaTbl MO COCTOSAHWUIO Ha AATy OLEHKMW.
Bce cyMMbl OKpYrastoTCcs A0 ABYX 3HAKOB Mocne 3ansTon.

CCkpeputa/3anma (my= OAm+ NPm ,
roe

CCkpeauTa/3aimMa (1) — CrpaBeanMBas CTOMMOCTb KpeauTa/3ainMa Ha
naty T, OKpyr/eHHas A0 2 3HAaKOB MoC/ie 3ansTomn

OO(r) - CyMMa OCHOBHOro Aofra Mo KpeauTy/3aiiMy Ha gaty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB Moc/e 3anaTou.

MP¢r) - cyMMa NpoueHTOB MO KpeauTy/3amMy K ynnate Ha apaty T.
OnpepensieTcs C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansiTon.

T - paTa onpeaeneHms cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3aima

CrnpaBeanuBasl CTOMMOCTb [EHEXHbIX 0653aTeNbCTB W3 KPeaAUTHbIX
[IOrOBOPOB W [OOrOBOPOB 3aiiMa, MOJlyYEHHbIX B WHOCTPaHHOM
BankoTe, onpejensieTcs B CyMMe BCeX MJaTexei Mo [Oorosopy B
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BaNOTe MNOAYYEHHOro KpeauTa/3aima, KoOTopble Yynpasnsdlwas
KoMMaHus 4.y. Mo AOJDKHA OCYyLLEeCTBUTb B nosb3y
KpeauTopa/3amMmonaBLa, a WUMEHHO — B CyMME OCHOBHOrO jonra u
MPOLEHTHbIX BbIMAaTbl MO HEMY, HAaKOMMEHHbIX MO COCTOSAHUIO Ha AaTy
OUEHKM, W MNoJiyyeHHas CyMMa B  BajwTe KpeauTta/3anma
KOoHBepTUupyeTca B BastoTy onpeneneHua CHA MNMNO® B coOTBETCTBUU C
nopsaKoM, yCTaHoB/fieHHbIM [MpaBunamn onpegenenmna CHA. U cymma
OCHOBHOIO A0/ra, U CyMma NpoLEeHTOB B BasloTe KpeauTa/3anma, a Tak
Xe nosilydyeHHas cymMma B BantoTe onpepeneHuns CHA okpyrnsTcs Ao
ABYX 3HaKoOB Nocse 3ansTon.

CC kpeauTta/3anmar) = (OABan (m)+ MPBan (1)) * Kypc
Moe

CC kpeauTa/3aima(r) - cnpaBennMBas CTOMMOCTb KpeauTa/3aliMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

T - paTa onpeaeneHus cnpaseanBoOM CTOMMOCTU KpeanTa/3anma

OABan() - CyMMa OCHOBHOrO A[0/sra no KpeauTy/3arMy Ha paTty
pacdyeTa crnpaBeanMBoM CTOMMOCTM B BaJiloTe KpeauTa/3anma,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaTomn

MpBan() - cyMMa NpOUEHTOB K ynjaate no KpeawuTy/3amMmy Ha aaty
pacdyeTa crnpasBeanMBoi CTOMMOCTM B BankTe KpeauTa/3anima,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaTomn

Kypc - Kypc, nNo KOTOpPOMY MpPOU3BOAUTCS KOHBepTaums CTOMMOCTEMN,
BblpaXXeHHbIX B MHOCTPAHHOW BastoTe, B BanoTy onpegeneHus CHYA
cornacHo NopsiAaky, ykasaHHOMY B Hactoswmx lNpasBunax onpeneneHuns
CHA.

CnpaBeanueasi CTOMMOCTb 3aliMa onpeaenseTcs Ha AaTy onpeaeneHus
CYA c yuyeToM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYo aarty.
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MPUJTOXEHWE 26. BEKCEJ1b, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMAHUEN 4.Y. MTNOD

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MNO -
BeKcesiegepxaresb)

[aTa nepexoaa npaB CO6CTBEHHOCTUN Ha LieHHble 6ymaru, onpeaeneHHom
B COOTBETCTBMWM C YCNOBMSAMW LOroBopa W  MNOATBEPXAEHHON aKTOM
npuemMa nepegavn UeHHbix bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymarm,
onpeneneHHoOMm B COOTBETCTBMM C  YC/IOBMSMM AOrosopa W
NOATBEPXXAEHHOM aKTOM npMeMa nepeaaudm LeHHbix bymar;

e Ecnnm no Bekcenepatento W nuuy, nepedaslleMy BeKcesb
nocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe —  AOJIKHUKK),
BHeceHa 3anucb B EIMPIOJ1 0 nukeBmpgaumm [OMMKHUKA - C AaTbl
3anMcmM o NINKBMAAUUU OOMXKHUKOB (noaydyeHuss nHhopmaumm o
NVKBUAALMN OO/HKHUKOB);

e [laTa nonydyeHus Bcex 0653aTenbCTB NO BEKCENIO;

e PeweHne cyga o6 oTkase B BbiNaaTe NO BEKCEIO B CBA3U C
ncreyeHMeMm cpoka Ha ocyuwecTeieHne npasa TpebosaTb
niaatexa no BeKCest oT 0653aHHbIX MO BEKCESo Nnnu;

e WHaa parta, onpepeneHHas B COOTBETCTBMM C  YCNOBUSIMU
[0roBopa wiu 3aKoHoAdaTesbHO

CnpaBegnmBas CTOMMOCTb BeKCens onpeaensercd B COOTBETCTBMM C
MpunoxeHunem 6.

Ecnn no okoH4yaHuM cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuvo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCesns onpeaensercs
Ha OCHOBaHMKW OT4YéTa OueHLMKa, COOTBETCTBYOWero TpeboBaHUAM
Q®epepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX (oHAax", MPUHATLIX B
COOTBETCTBMM C HUM HOPMaTUBHbIX akToB, YkaszaHuma N° 3758-Y wu
HacToawmx [pasun onpepenenHna CYA. Tlpu >3ToM cnpaseanueas
CTOMMOCTb BEKCeNnss MOXEeT ornpenensdATtbCcad Ha OCHOBaHUM oOT4yeTa
oueHWMNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BEKCENbHbIM
3aKOHOAATENbCTBOM) CO AHA OKOHYaHUS CpokKa njaTtexa.

* Bexcesnb AosweH bbimb npedvassaeH K naamexcy 6 meyeHue 00Ho20 200a co
OHA e2o cocmasneHus. Ecau e eexkcese CPOKOM Mo npedbAssaeHuUU yCmaHOB/EHO,
Ymo oH He Moxtem bbimb nNpedvAasaeH K naamexcy paHee ornpeodeneHHol oamei,
Hanpumep «[1o nNpedvABaAEHUD, HO He paHee», MO 8 3MOM C/ay4yae CPOK 044
npeovassneHUs meyem ¢ smoli damei.

CnpaBeannBasi CTOMMOCTb BEKCENsi MO WUCTEYEHMM Tpex neT C AaTbl
OKOHYaHMA CpoKa naTexa NpU3HAeTCs paBHOMN HyJtO.

Cnucok o0bwux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.

144



MPUJTOXEHWE 27, ROJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonu B ycCTaBHbIX KanuTanax POCCMMCKMX O6LEeCTB C OrpaHu4yeHHOM
OTBETCTBEHHOCTbIO M YCTaBHbIX KanuTasax obwecTB C orpaHuU4YeHHOM
OTBETCTBEHHOCTbIO co CTaTycoMm MeXAyHapoaHOM KOMNaHuu,
3aperncTpupoBaHHbix B EMPHOJI
(nanee no TekCcTy Hacrtoswero [IpunoXeHuss COBMECTHO M o
oTaenbHocTn — O6uwecTBo).
B cnydae npuobpeteHunsa ponen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3gHAas n3 aat:

e faTa nepexoaa npasa CO6CTBEHHOCTU Ha nonto,

noATBepXXAeHHasa BbiMMckon us EMPKOJ1, wnu
e [aTa onnaTbl YCTAaBHOIMo Kanutana.

[Jata nepexoga npaBa COBCTBEHHOCTM Ha [0, NOATBEpPXAEHHas
BbINMMckon u3 ErPIOJT — B MHbIX ciy4dasx.

YBennyeHne  HOMMUHANAbHOM  CTOMMOCTM  gonnm  6e3  U3MeHeHUs
KO/IMYECTBEHHOr0 3Ha4eHus A0MM NpuU3HaeTCcs AaTol, YKa3aHHOW B
Bbinnucke n3 ErPHOJI.

B cnyyae, ecnu gons wnaM YacTb Aonv nepexoaut kK O6uwecTtBy, TO
npexkpatleHne npuaHaHuUs OCYLLECTBAETCA C AaThl:

e nepexoga npaBa CcOBCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHOWN
Bbinnckon us EMPKOJIT;

e nonydyeHmss O6uwectBoM TpeboBaHus ydacTHuka O6bwectBa o
npnobperteHnn gonu;

e nonydeHmss OOLWECTBOM 3asAB/IEHMS Y4yaCTHMKA O BbIXxoae U3
O6uwectBa, ecnnm npaBo Ha Bbixog u3 0O6wecTBa Yy4yacTHMKA
npeaycMmoTpeHo yctaBoMm O6uwectBa, B cnydae ecnm O6uwecTtso
SIBNSIETCS KpeAUTHOM OpraHmM3auunen;

e UCTeYeHMs CpoKa onnaTthl 4OSIM B YCTaBHOM KanuTane ObuwecTsa;

e WHble AaTbl, NPeAyCMOTPEHHbIE AEACTBYOLWNM 3aKOHOAATENBLCTBOM.

[Jata nepexopga npaBa COBGCTBEHHOCTM Ha 400, MNOATBEPXAEHHAsN
BbIMMCKON 13 EMPIOJT — B MHbIX criy4dasx.

YMeHbllEHME  HOMWHaANbLHOWM  CTOMMOCTM  pgonn  6e3  M3MeHeHus
KOMMMYECTBEHHOr0 3Ha4eHus AO0MM Npu3HaeTcs AaTol, YyKa3aHHOW B
Bbinucke mn3 ErPOJI.

CnpaseanueBas CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obWwecTs C OrpaHMYEeHHOM OTBETCTBEHHOCTbK  OnpeAensercs Ha
OCHOBaHMM OTYeTa OueHWMKa, CooTBeTCTBYyOWero TpeboBaHMaM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX aKToB, YkasaHua N2 3758-Y u
HacTosawmx Mpasun onpeneneHusa CHA.

B cnyuae yupexaeHus obuiectsa C orpaHM4YeHHON OTBETCTBEHHOCTbIO U
npusHaHusa gonen ObwecTtea B mmywectee NMU® go noay4vyeHmns nepsoro
oTyeTa oueHWwMKa B TedyeHne He 6onee 5 (MATb) paboumx agHen
cnpaBeanvBas CTOMMOCTb A0NM, KaK BJIOXKEHWS B YCTaBHbIM KanuTtan
onpeaenseTcs KaKk  CTOMMOCTb  YMUCTbIX  aKTueBoB  obliecTBa,
NPUXOASLWMXCSA Ha AOJIK0 BIOXEHUS, @ UMEHHO B pa3Mepe cnpaseasinBomn
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CTOMMOCTM BHECEHHOINo MMyullecTBa, OHDGAEHEHHOVI B COOTBETCTBUU C
HacTosawmmun MNMpasunamu.

B cnyuyae BHeceHus aonosHUTENbHOro Bknaga YK A.Y. MN® B Obuwectso
(panee - Bknaa), 6e3 wm3MeHeHuss ycTaBHOro kanutana O6uecTtsa,
cnpaBegnvmeasl CTOMMOCTb JA0AM B yCTaBHOM kanutane O6buwecTtsa
[OoMkKHa 6biTb MepeoueHeHa Ha OCHOBAHMW HOBOMO OTYETA OLEHLMKaA C
[aTbl 3a4YUCNIEHUA AEHEXHbIX CpeacTB Ha cyeT ObwecTtBa wunu C AaThl
nepepermcrpaumMn Ha O6wecTBO MMyLWecTBa, NepefaHHOro B KadecTse
OONONIHUTeNbHOro Bkaga. B cnyyae Bo3BpaTa AOMOSHUTENIBHOMO
BKJlaJa B BMAE AEHEXHbIX CPeACTB MW UHOro umylwecrtsa u3 Obwecrtsa
cnpaseanvMBas CTOMMOCTb B YCTAaBHOM KanuTtane O6wecTtsa AonXkHa
6bITb MepeoueHeHa Ha OCHOBAHMM HOBOIMo0 OTYeTa OueHWWKa C AaThbl
nonyvyenmnsa YK A.Y. NMAN® wumywecTBa, nepegaHHoro O6uiectBoM B
KayecTBa BO3BpaTa AOMOSHUTENbHOIo BKAaaa.

B cnyyae u3MeHeHMs pa3mepa ycTtaBHoOro kanwutana ObuwectBa 6e3
M3MEHEHUS pa3Mepa A0S B yCTaBHOM kanuTtane O6wecTBa, a Tak Xe B
cnyyae M3MeHeHus pasMmepa A0/M B CBA3M C U3BMEHEHWEM YCTaBHOro
kanutana O6uwecTtBa cnpaBeanMeass CTOMMOCTb JAOSIM B YCTaBHOM
kanuTtane ObwectBa Ao/MKHa 6bITb NepecMoTpeHa Ha OCHOBaHMK HOBOIO
oTyeTa oueHwMka C gaTtbl BHeceHus B EMPKOJ1T cooTBeTCTBYHOLWMX
3anuvcen.

CnpaBeanuBass ctoMMmocTb gonu O6wecTtBa paBHa HyJIlO C MOMEHTa,
Korga wumywectso ObuwectBa MNOSIHOCTbO  pacnpeaeneHo  npu
NVMKBMaumMm mnm c pgatbl nonydenms YK A.Y. MN® B nonHom obbeme
onnaty gonun ObwectBa, koTopol Bnageet YK [1.Y. MN®.

CnpaseanueBas CTOMMOCTb A0JIM, onpeaensieMasi No OTYETY OUeHLMKa,
npu Haau4YMmM NpmM3HaKoB obecueHeHNs, onpeaensieTcs B COOTBETCTBUM C
NpunoxeHnem 6 B Yactm TpeboBaHUN K OTHETY OLEHLUMKA.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHMS
MHbIX COb6bITUIA, npuBOAAWMX K O6ecueHeHunio, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 28. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENDBbCTBA UJIN PEKOHCTPYKLUMNN OB BEKTA
HEABMXMMOCTMU

MpoekTHas AOOKYMeHTauus A7s8 CTPOUTENbCTBA WAN  PEKOHCTPYKLMUU
06beKkTa HeABUXMMOCTU

[Jata noanucaHms akTa npueMa-nepesadm Mexay CTOpPoOHaMuM Mo
AOroBopy noapsiaa / Kynau - npoaaxu.

e MlcnonHeHuss pgoroBopa 3acTpPOMLWIMKOM MNpW YCNOBWUM permcrpaumu
npaBa COBCTBEHHOCTM BNaAeNbLEB WMHBECTUUMOHHbIX naeB MUO® Ha
06beKkT HeABMXMMOCTU, SABMSIOWMACA NpegMeToOM Takoro gorosopa/
WCNOJIHEHME [0oroBopa 3acTPOMLMKOM MpU YCNOBUM perncrpauum
W3MEHEHWN, NpOu3BEAEHHbIX BCNEACTBME PEKOHCTPyKuun obbekTta
HEeABUXXMMOCTU, ABNAOWErocs NpeaMeToM Takoro 4orosopa;

e MNepepava MNMN® npas 1 ob6s3aTenbCTB NO AOroBOpYy noapsaa / Kynauv
- MpoAaXm C 3aCTPOMLLUMKOM TpeTbeMY NULY;

e [poyero npekpalleHns npas 1 0643aTeNbCTB Mo AOroBopy noapaaa /
KynaM - npofdaxu C  3acTpOMIUMKOM B COOTBETCTBUU C
3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTauun Ans CTpouTenbCcTea
WIN  PEKOHCTPYKUMM obbekTa HeABMXUMOCTW OnpeaenseTtcs Ha
OCHOBaHMM OT4YeTa OueHLWMKa, COOTBETCTBYOWeEro TpeboBaHmAM
@®epepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX (oHAax", MPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkaszaHua N2 3758-Y u
HacToawmx MNpasun onpegeneHns CHA.

CnpaBeanueass CTOMMOCTb MPOEKTHON  [AOKYMEHTauuu, CTOUMOCTb
KOTOpOW onpeaensieTcs  OLUEHLUMKOM, TNpu  HanuuuMmM  MNpuU3HaKkoB
obecueHeHNsI, KOPPEKTUPYETCS B COOTBETCTBUM C [punoxeHveMm 6 B
yacTu TpeboBaHMN K OTYETY OLEHLIMKA.
OTpuuaTenbHoe 3ak/loyeHne, MoflydeHHoe Mo uToramM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOW AOKYMEHTALUN.

148



149



150



151



NMPUNOXEHNE 29. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpousBogHble hnHaHCOBble UHCTPYMEHTbI (MTOUN):
— bwupxesble NOU;
— BHebupxeBbie NponsBoaHble HGUHAHCOBbIE WMHCTPYMEHTbI (Bbille
M panee no TeKCTy HacTtosawmx [pasun onpegenenunsa CHA -
BNown).

MonoxeHna HacToswero MNpuUNoXeHUsa TakK >Xe PacnpoCTPaHATCS Ha
cornaweHms o npeaocTtaBfieHUM OMNuMOHA Ha 3ak/yeHue [orosopa
(onuMoH Ha 3akf4veHme A0roBopa), 3aK/YeHHble B COOTBETCTBUM C
cTatbert 429.2 TK PO, M OMNUMOHHbIE A0OrOBOPbI, 3aK/OYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM yncne npeaMeToM KOTOPbIX
SABNSAIOTCA AOMM B YCTaBHbIX KanuTanax XoO3sUCTBEHHbIX o06wecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLECTBASKOWEM roCyAapCTBEHHYIO
perucrpaumio  lopuanvyeckmx nuy, B NOpsAKe, YCTaHOBJIEHHOM
denepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perncrpaunm puanyeckmx
vy, n (Wan) npaBa y4yacTuss B YCTaBHbIX KanuTanax WHOCTPaHHbIX
KOMMEepYeCcKnx opraHnsaumin.

Mo BupxxeBbiMm NM®U - pgaTta npmobpeTeHnsa B COOTBETCTBMMN C OTHETOM
6pokepa nnu bmupxun.

ans BNoOWU.
BMNOW (Bkntovasa ciyyam, Korga BCTpOeHHbI BMTOU MOXHO oTaennTb OT
OCHOBHOI0 A0OroBopa) npusHaeTcs:

— AN OMUMOHHbLIX A0roBopoB (ONUMOHOB Ha  3ak/lo4veHue
[OroBopa) — B AaTy 3aK/4YeHus, Koraa Bnagernel onuuMoHa uam
BbIMyCKatloLLee ero JiMLo CTaHOBUTCS CTOpOHOM no BIMOU;

— ana npouux BMNOWN - B paty ux 3akntodeHusd, koraa YK 4.Y. MNO
CTaHOBUTCH CTOPOHOM no BIMNOW.

Mpwn 3TOM B C/lyyae, ecinm B COOTBETCTBUM C YC/IOBUSMU OMNLMOHHOMO
porosopa (onuuoHa Ha 3ak/4yeHuMe [0rosBopa) peanusauyus npasa
OAHOM CTOpPOHbI 3akK/uYnUTb Aorosop (akuenT) wam npasa TpeboBaTb
OAHOW CTOPOHOV B YCTaHOBJIEHHbIN AOrOBOPOM CPOK OT APYrOM CTOPOHbI
coBepLlleHnsa npeayCcMOTpPeHHbIX OMUMOHHBIM A40roBOpoM (OMUMOHOM Ha
3aK/l4YeHme  Ooroeopa)  AencTtBumii  0bycnoBneHa  HacTynJieHUeM
06CcTOATENbCTB, COOLITUI UAN BbIMOSIHEHMEM YCNOBUI (3@ UCKAKOYEHMEM
HacTynneHust nepnoaa peanmsauumm npas (akuenta)), NnpeayCcMOTPeHHbIX
COOTBETCTBYHWOLWMM A0roBopoM (cornawieHmeM), BKOYass, HO He
orpaHuymnBasch (ganee — obycnosnueatouwime cobbITMSA):

— rojslyyeHunem cornacwii/paspeLleHui rocyapCTBEHHbIX,
PErvoOHasnbHbIX, MYHULUMNANbHbIX W WHbIX OPraHoOB BJlacTH,
perynmpyowmnx opraHos;

—  DOCTUXKEHMEM nméo He AOCTUXKEHMEM onpeaeneHHbIX
dUnHaHCOBbIX Nokasatenen mnm GpuUHaHCOBOro COCTOSHMA (B TOM
yncne o06WecTBOM, aKuuMM WM  JOAN  KOTOPOro SIBASKOTCA
npeaMeToM CAENKW, a TakXKe CTOPOHaAMU CAENKWN);

—  WCMOJIHEHUEM nméo He NCNONHEHNEM obs3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aKoyeHne Aorosopa), onpeaesnieHHbIM N1MLoM;

—  [OCTMXeHMeM nnbo He [OCTUIXKEHMEM onpefeneHHbIX YpPOBHeMN
3HaYeHUSIMN NHOEKCOB, KOTUPOBKaMM LieHHbIX bymar, ueHamum Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOLEHTHbIMW  CTaBKaMmy,
MHpAsunen, oduumanbHoOM CTaTUCTMKOM 2 MHbIMK
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rnokasaTensamm, npeaycMoTpeHHbIMU YyCNOBUAMMU
COOTBETCTBYIOLEro A40roBOpa;

— TMPUWHSATMEM KOPMopaTMBHbIX peleHunin (Hanpumep, HasHadeHue
EVNO, peopraHumsauus, peweHne o pacnpegeneHum npmbobiin m
T.4.);

— 3aK/l4YeHMeM CBs3aHHbIX A0roBopoB (3a70roB, KpeauToB,
BCTpeuHbIiX BMO®U n 1.4.);

— HacTtynneHumem (BbINOSIHEHNEM) MHOObIX MHbIX (QaKTUYECKUX W
(vnn) pnanyecknx AenCcTBUN, COBLITUA M O6CTOATENBLCTB, HEe
OMUCaHHbIX BbllleE, HO npeaycMoOTpEeHHbIX yCnoBusiMm
COOTBETCTBYIOLWIEro  OMuUMOHA Ha  3ak/lo4veHMe  [orosopa
(onumoHHOro pgoroeopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npaB (akuenT) W OTHOCUTENbHO  KOTOPbIX
HEen3BeCcTHO, HacTynAaT (byAyT BbIMOJIHEHbLI) OHW UM HET,

Takon BIO®W npusHaeTtcs C AgaTtbl HacTynjaeHus  (BbIMOSIHEHUS)
COOTBETCTBYHOLWMNX 06CTOATENBCTB, COOLITUI UK YCITOBUN.

Ocob6ble ycnoBus nepexoaHoro nepuopaa.

Ecnn po patbl Hadana npumeHeHus T[paBun onpepeneHns CHYHA ¢
BHECEHHbIMU  U3MEHEHUSMW U OOMNOSIHEHUAMMW,  CBA3AHHbIMU  C
npuseneHnem [lpasun onpegenenns CYHA B cooTBetcTBuMe CraHaapTy
HAYOOP nopsiaka onpeaeneHns CTOMMOCTM UYUCTbIX akKTMBOB MAeBOro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMMNaHWSA He OCyLlecTBasna npusHaHue Jencreyrowmx BMNOUN B
COOTBETCTBUU C MHBbIMW paHee AENCTBYIOWUMN KPUTEPUSMU NPU3HAHUS,
TO Ynpasngwoowasa KoMnaHusa npoAo/KaeT He npusHaBaTb Takune BlI1OU
no HaCTyrIJ'IeHVIFI Hanbonee paHHero n3 cobbITUi:
Hayano nepuvoga BpeEMEHWU, B KOTOPOM MOXeT 6biTb peann3oBaHo
npaBO OAHOW CTOPOHbI 3aK/OUYUTbL AOroBop (akuenT) uau npaso
TpeboBaTb  O4HOMW  CTOPOHOM  OT  ApYyron  COBepLUEHMA
NpeayCMOTPEHHbIX  OMUMOHHLIM  A0roBopoM  (OMNUMOHOM  Ha
3aK/4YeHne orosopa) AencTeum;
— HacTtynneHue obycnoeBnmsBarLwmMx cobbITUI (B CNyyYae ux Hanmuus
B AOroBope).

B nNpoTmBHOM cnyyae YnpaBnsdwowas  KOMMNaHUMA  COCTaBseT
MOTUBMPOBAHHOE CYXAEHME O Hayane TMpU3HaHUSA C U3JIOKEHUEM
COOTBETCTBYHOLMX apryMeHTOB.

B cnyuae 3akntoyeHna AOMNOMHUTENBLHOIO CornalleHus, 3a UCKIIYeHneM
U3MEHEeHUSA TOJIbKO CTOPOHbl CAENKM MO MNpUYMHE peopraHusauum
CTOPOHbI CAENKW, yrnpasnsowas KOMMAaHWA OCYLLECTBAAET MNpU3HaHue
BM®W no kputepmaMm npusHaHWSA, YCTaHOBNIEHHbIM B HacTosAWeEM
MpuNoXeHUN, KaK HOBOM CAENKMW.

Mo bup>xesbiMm NOU:
e  UCMOJSIHEHNE KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0653aTe/bCTB MO KOHTPAKTY C TaKoMn
Ke cneundukaumen, T.e. 3aknrdeHne opCeTHOM caenku;
e [0 WMHbIM OCHOBAHMUAM, yKa3aHHbIM B lpaBuiax KAMpuHra, B
YCTaHOBNIEHHOM UMW MopsAKe.

Mo BriouU:
— B AaTy ncnonHenus Brow;
— B paTy wucTedyeHuss cpoka BIOWU, ecnn wnHOe He cneayetr u3
yCNnoBUnN cooTBeTCcTBYOWero Brou,
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLNTb OCHOBHYK CAefiky) no OMNuMOHY, OMUUOHHOMY
AO0roBopy, ONUMOHY Ha 3aK/o4YeHne A0roBopa;

— B pe3ysbTaTte BO3HWKHOBEHWUS BCTPEYHbIX 0653aTeNbCTB B CBSA3MU
C 3aKkJiloueHneM opCceTHON CAeNKU;

— B pe3y/sbTaTe peanus3aunm ycnoBWIA AOCPOYHOrO MNpeKkpalieHus
caenkn  (Hanpumep, npeBbilleHne bHapbepa, HapyleHue
KOBEHaHT);

— B ATy nepeycTynku npas TpeboBaHMa UM obazaTtenbCcts no
porosopy BIMoOW;

- B cnyvae HacCTynJeHuns (BO3HMKHOBEHUS) cobbITni,
06cToATENbCTB, YCNOBMI, NPEnaTCTBYOWMX peanusaumu npas
(akuenTty) no BM®W, BkaoYasi, HO He OrpaHUYMBAsACb: OTKa3 B
Bblgaue cornacuii/paspeLleHmnia rocygapCTBEHHbIMY,
pervoHasibHbIMU, MYHULUMMAAbHLIMU U MHbIMW OpraHamu BfacTu,
peErynMpyrowmMmmn opraHamu, BCTyMnJieHMe B CUy CyaebHbix
aKTOB, He TMNpUHATME  COOTBETCTBYHOLWMX  KOPNopaTUBHbIX
peleHnin, a TakxXe MHbIX NofobHbIX CcObbITUN, 06CTOATENLCTB U
YyCNoBM, NpensaTCTBYOWMX peanus3aunmm npas (akuenty) no
BMN®W; npn >TOM ecnm ycTpaHeHWe npUYMH, NOBMEKLNX
HacTynseHve (BO3HWKHOBEHME) COob6bITUI, MPenaTCTBYOWUX
peanmsaumu npas (akuenty) no BM®UN, a Takxke HacTynneHue
camux obycnaenmBamWwmx Ccob6bITUA SBASETCA BO3MOXHbIM, TO
npusHaHne BIMNOWU MoxeT 6bITb NpPOAO/IHKEHO Ha OCHOBaHUMK
MOTMBUPOBAHHOIO CyXAEeHMS YNpaBnatowen KoMnaHum;

— B Chny4yae HactynieHus ¢opc-MaXKopHbiX 06CTOATEeNnbCTB, He

npeayCcMOTPEHHbIX [OroBOpOM, KOoTOpble npensTCcTBYIOT

ncrionHeHuo BIMON.

Oco6ble ycso0BMs NepexonHoro nepuvoaa.

Ecnn po patel Havana npuMeHeHusa [lpasun onpepeneHns CHA c
BHECEHHbIMW  U3MEHEHUSMW U JOMOJSIHEHUAMMU,  CBA3@HHbIMKM  C
npuseneHnem [lpasun onpegeneHna CYA B cooTtBetctBue CraHAapTy
HAYOOP nopsiaka onpeaeneHnss CTOMMOCTM UYUCTbIX akKTMBOB MAeBOro
WHBECTUUMOHHOro doHAa U CTOMMOCTU WMHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnsawwas
KOMMNaHuWs npusHaBana gencrteyowme BMNOU B COOTBETCTBUM C MHLIMU
paHee [AEeNCTBYIOWWUMU KPUTEPUAMU MPU3HAHUA, TO Ynpasnsatowas
KOMMaHug npojoskaeT npusHasaTb Takue BIOUW pgo HacTynsieHus
OCHOBaHWWN MpeKpalleHns NPU3HaHUSA, NpefyCMOTPEHHbIX B HacTosLeM
MpunoxeHnn. B nNpoTUBHOM c/iyyae Ynpasnswowas  KoMnaHug
COCTaB/IAET MOTMBMPOBAHHOE CYXAEHWEe O MpeKpaleHUn MnpusHaHus
BIM®U ¢ nsnoxxeHMeM CoOTBETCTBYOLWNX apryMeHTOB.

Ocobbie ycnoBuss | Ecny onuMoHHbIA gorosop NyT (ONUMOH NYT Ha 3ak/lo4YeHMe Aoroesopa)

B OTHOLUEHHMHM | 3aK/l0HEeH C KOHTpareHToM B OTHOLWEHMW npuobpeTeHMs B COCTaB
npu3HaHus aKTUBOB MMYyLLECTBa, KOTopoe 6bi10 NPOAaHO 3TOMY XEe KOHTpareHTy, u
OMUUOHHBIX npeacrasnaer cobori N0 3KOHOMWMYECKOMY CMbIC/y 06paTHYI0 npoaaxy

AOroBOpoB nyT vMyllecTBa B 6yayuem (AoroBop (GUHAHCUMPOBAHWS), TO MpU3HAHKUE
(onuUMOHOB nyT | NepefaHHOro MO  AOroBOpY  KYMAW-MpoOA@XW  UMyLlecTBa  He
Ha 3aK/Jlo4YeHMe | NpekpallaeTcs [0 MOMEHTa MpeKpalleHns MpU3HaHWS OMUMOHHOMO

AoroBopos), porosopa nyT (OnNuMOHa nNyT Ha 3ak/l4vyeHuMe [0roBopa) CornacHo
KoTOpbIe Mpasunam onpegeneHns CYA. OueHkKa Takoro uMyLLecTsa NpousBoanTCs
3aknro4arorTcs B cooTBetctBUM C [lpaBunammn onpegeneduna CYA. Tlpu ycnosuu
OAHOBPEMEHHO C | 3a4Y/NCNEHNA AEHEeXHbIX CPeACTB WM MOJIyYeHUs WMHOro MMmyllectsa B
Aorosopammn CUYeT UcnonHeHns obs3aTenbCTB NO NepBoHaYasbHOMY A0OroBOpYy Kynu-
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npojgaxum npoaa>xwu, ogHOBpeMeHHO C 3aK/jlw4yeHumeMm OMNnuUMOHHOIro Aoroeopa nyT

nMyujecrsa, (onumnoHa NyT Ha 3ak/yYeHne Aorosopa) oTpa)kaetcsa 0683aTenbCTBO Mo
cocTaB/isiroljero | ornjiate 3TOro MMyLlecTBa COr/IAaCHO YC/0BUAM OMUMOHHOIMO AO0roBopa
aktusbl MTND nyT (ONUMOHA NyT Ha 3aK/K4vYeHue gorosopa).

B cnydae Hannuma OCHOBaHMW nofnaraTtb, UYTO Mepefadya MMyLLecTBa
(akTmBa) NO [OroBOpy KymM-npoAaxum C Yy4yeToM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HWUM OMUMOHHOrO Aorosopa nyT (onuuMoHa nyT Ha
3aK/4vYeHne gorosopa) npuBeneTr K nepegade BCEX PUCKOB M BbIFro4,
CBSI3@aHHbIX C WMyLecTBOM (aKTMBOM), TO MPU3HAHWE MepeaaHHoro
mmywectea (akKTmMB) [AO/MKHO OblTb MpeKpaweHo B COOTBETCTBMU C
KpUTEPUSAMU MpeKkpalleHns MpusHaHug, YCTaHOBJIEHHbIMU [lpaBunamu
onpegeneHns CHA ans coOoOTBETCTBYKOLEro Bnga uMyuwecresa (aktmea), a
AOroBOp Kynnaum-npogaxu umyuwectsa (aktmea) M OMUMOHHBIN AOrOBOP
nyT (onuMoH NyT Ha 3aKk/l4YeHne [OoroBopa) nMpu3HATCA U
OLEHNBAOTCA HE3aBMCMMO APYr OT Apyra B COOTBETCTBMM C [paBunamu
onpeaeneHns CHYA. Ynpasngawwas KoMnaHuvs B agaTy O4AHOBPEMEHHOro
3aK/lo4YeHns  A0roBopa Kynau-npogaxkm  uMywectsa (aktueBa) U
OMNUMOHHOro Aorosopa nyT (onuMoHa MyT Ha 3ak4yeHue [orosopa)
COCTaBnseT MOTUBUPOBAHHOE CYXAEHME O COXPaHEHUU WUIN  XKe
rnepefaye BCEeX PUCKOB W BbIFOA, CBA3aHHbIX C NepefaHHbIM
MMYLLECTBOM (aKTUBOM).

CnpaBepgsinBas Bbupxxesbie MPN.

CTOMMOCTb o
CnpaBeanMBoi CTOMMOCTbIO 6MPXKEBOro MpPOM3BOAHOINO (UHAHCOBOIO

MHCTPYMEHTa SIBASETCHA €ro nocseaHsas pacyeTHas ueHa (TeopeTnyeckas
ueHa), onpegensemas 6upxer, Ha KOTOpoM Obi1  3aKJO4YEH
COOTBETCTBYIOLNIA KOHTPAKT.

B cnyyae, ecnu 6upXeBOW KOHTPAKT SBASETCA MapXWPYeMbIM, U
ynpasnsawuwen komnanven A.Y. NMAD oTtpaxeHa pebutopckas u (unm)
KpeamTopckasa 3aAo0/DKEHHOCTb MO pacyeTaMm Mo BapuauMOHHOM Mapxe
Ha AaTy OLEHKW, crnpaBensinBasi CTOMMOCTb 6MpXXeBOro MpOW3BOAHOrO
(NHAHCOBOIro MHCTPYMEHTa paBHa Hy/Ho.

B cnyuae, ecnun 6Mp>XeBOM KOHTPAKT SIBAISETCA MapXUPYEMbIM, U Ha AaTty
OLIEHKWN He 3aBeplleHbl pacyeTbl MO BapuMaLMOHHOW Map)e, B COCTaBe
mMmywectea [MU® oTpaxaerca pebutopckas wm (uam) KpeauTopckas
3a40/KEHHOCTb MO pacyeTaM Mo BapuMaLMOHHOM Mapxe.

B oTcyTcTBME Npu3HakoB obecLeHeHns aebutopckas 3a40/HKEHHOCTb MO
BapuaLuMOHHOM’ MapXxe  6uMpXeBbiX  MPOU3BOAHbLIX  (PUHAHCOBLIX
WHCTPYMEHTOB MPU3HAaeTCsa  oOrnepauuoHHOM B  TeyeHne  CpokKa,
YCTAHOBJ/IEHHOr0 MpaBWaaMU KAMPUHra ANs 3aBepLUeHUs] pacyeToB Mo
BapuauMOHHOM MapXe, U OueHuBaeTcsd B (aKTUUYECKON CYMMe
TpeboBaHnn Ha paty onpegeneHns CYA. B cnydyae BO3HWMKHOBEHWUS
NMPU3HaKoB  obecCLeHeHUs  WAKM  UCTeYeHUss Cpoka  MNpU3HaHMSA
AebuTopCcKon 3a40/HKEHHOCTU MO pacyeTaM Mo BapuvauMOHHOW MapXe B
KayecTBe onepaunoHHoONn, crnpaseanuBas CTOMMOCTb Takom
3a40/KEHHOCTMN onpeaenseTcsa B COOTBETCTBMU C [IpuaoxeHueM 6.

Cnpasennueas CTOMMOCTb KpeanTOpPCKOM 3a40/1KEHHOCTH no
BapuvauUMOHHON Mapxe no 6up>xeBbiIM MPOM3BOAHLIM (UHAHCOBbLIM
MHCTPYMEHTaM OLEHMBAEeTCAd B pa3Mepe ee ocTatka Ha garty
onpeaeneHusa CHA.

MpekpaweHne npusHaHusa pebutopckon wn  (MNKM) KPeaUTOpCKOM
3a40/KEHHOCTU MNPOM3BOAMTCA B AATy WMCNOSIHEHUA o06a3aTenbCcTB Mo
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pacyeTaM Mo BapuauMOHHOM Mapxe.

Ona bupxesbix NMOU B cnyyae, ecnm nopydyeHume Ha BbIBOA AEHEXHbIX
CPEACTB CO crieumanbHOro 6poKepckoro cyeta He MCMOJIHEHO B TeYeHMme
oAHOro pabouero AHS C gaThl NpeabsBNEHUS MOPYYEHUS crnpaBeanvsas
CTOMMOCTb AEHEeXHbIX CpeacCTB Ha cyeTe rapaHTMMHOro obecrnevyeHus
onpeaenseTcs C MCNOSIb30BaHMNEM MEeToAo0B KOPPEKTUPOBKMU
cnpaBeanmeoii ctommoctn (Mpunoxenune 6). [aHHble O HEUCMNOSIHEHUMU
TpeboBaHMsa GpoKepoM NpenoCTaBNATCS YnpaBnsiowen KoMmMnaHuven B
cneumanmnsnpoBaHHbIA  Aeno3uTtapuii  He no3gHee paboyero AgHS,
cnepyroulero 3a OKOHYaHUEM yCTaHOBJ/IEHHOIMO Cpoka.

Map>xupyembie BIMOU.

B cnydae, ecnm Ynpasnstowen komnaHuen .Y. NMNO® Ha pgaTy OUEHKM
OTpaxeHbl BCe pacyeTbl MO BapuvMauMOHHOW Map)Xe, crnpaseanueas
CcToMMOCTb Mapxunpyemoro BIM®U paBHa Hynto.

B cnydae, ecnn pacyetbl MO BapMauMOHHOW Mapxe MOSHOCTb He
OTpa>xeHbl, TO OLLeHKA NpoOuU3BOAUTCS CeayowmnM obpa3omMm:

— Mapxupyembin BMNOWN npeacrasnser cobor aktme, €CiuM ero
HETTO pacyeTHbIX TpeboBaHMn N 0693aTeNbCTB NO BapUaLMOHHOMN
Map)Xe Ha [p[aTy OUEHKW, ornpenensieMoe B MOPSAKeE,
yCTaHOB/IEHHOM AOroBOpPOM, MpeBblllaeT HETTO pacyeTHbIX
TpeboBaHMin K 0653aTeNbCTB MO 3aBEpPLUEHHbIM pacyeTam
BapMaLMNOHHOMN MapXW. Cnpaseanusas CTOMMOCTb
Mapxupyemoro BI®WN onpepensercs B pa3Mepe Takoro
rMpeBblWEHNS;

— Mapxupyembii BINOW npeacrasnseT cobon o653aTenbCcTBo, ecium
ero Hetto TpeboBaHu wn 0643aTenbCTB MO 3aBEpLUEHHbIM
pacyeTaM BapuauUMOHHOW MapXW MpeBbIIAeT HETTO pacCYeTHbIX
TpeboBaHuit U 0653aTeNbCTB MO BapMauMOHHOM MapXe Ha AaTy
OLEHKW, onpeaenseMoe B Nnopsiake, yCTaHOB/IEHHOM B [0OroBOpeE.
CnpaseanuBas crtouMocTb Mapxupyemoro BIM®U (B coctase
0653aTenbCTB) onpeaenseTcs B pa3Mepe Takoro npeBbilleHns.

UHble BINP®U (3a ucknroueHmem cpopBapaHbIX KOHTPaAKTOB
(poroBopoB) U CBON-KOHTPaAKTOB).

BM®U npeacraBnsaer coboM akTUB, €C/IM COBOKYMHasi CTOMMOCTHas
OLlEeHKa CcoAepXalMXxcsa B COOTBETCTBYHOLWEM Aoropope TpeboBaHUM K
KOHTpareHTy rnpesbllLaeT COBOKYTMHYO CTOMMOCTHYIO OUEHKY
ob6s3aTenbCTB nepen KOHTpareHToM Mo 3TOMY AOrFOBOpPY WM OXWAaeTcs
yBenuyeHme 6yaymx 3KOHOMUYECKUX BbIrofd B pe3ysibTaTe NosydeHus
aKTMBOB (AEHEeXHbIX CPeACTB MM UHOro umyllectsa), obMeHa aKTMBOB
WM noraweHus obsa3aTtenbCTB HA NOTEeHUManbHO BbiroaHbix ansa YK 1.Y.
NMN® ycnosuax. B aTom cnydae:

Mo OMUWMOHHBLIM AoroBopam (OMuUMOHaM Ha 3aKk4yeHue Jorosopa), Mo
koTtopeiMm YK A.Y. NMNO® ob6bnapaer npaBoM npuobpectn 6a308Bbin
akTue (NyTem akuenTta odepTbl 1Mbo nyTeM npenbasneHus TpebosaHus,
B TOM 4yucne nyTem npeabsiBiieHnss TpeboBaHUS 3aKIOUYNTb OTAENbHbIN
AOroBop), oTpaxaeTcsa pa3Huua (B abConTHOM 3HaA4YeHUn) Mexay
cnpaBeanMBoOi  CTOMMOCTbIO 6a30BOro akTuBa, OnpeaeneHHon B
COOTBETCTBUM C HacToawmmu MpaBunammn onpegeneHms CHA, n ueHom
WCNOMIHEHUS MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3aksl4veHue
AOroBopa), pacCyMTaHHOW Ha pAaTy onpeaeneHnss CcnpaBeanBomn
cTtonMmocTun BI1OW, B KayecTBe:
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— MpOM3BOAHOI0 (PMHAHCOBOIro MHCTPYMeHTa, ecnu BMOU asnaetcs
Npon3BoAaHbIM (UHAHCOBLIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKoHodaTenbCTBOM Poccuinckon depepaumm M HOPMaTUBHbLIMU
akTamu baHka Poccuu;

—  MHOro0 MMyLLEeCTBa B OCTasIbHbIX Cy4asx;

Mo OMUWMOHHBIM Aorosopam (ONuUWMOHaM Ha 3aK/l4yeHue Jorosopa), Mo
koTopbiM YK A.Y. NMN® o6napaetr npaBoM npoaatb 6a30Bbli aKTuB
(nyTem akuenTta odepTbl TM60 NyTeM npeabsBneHns TpeboBaHus, B TOM
yucne nyTem npeabsBieHns TpeboBaHMSA 3aKAOUUTb  OTAENbHbIN
[OroBop), oTpaxaeTcs pa3Huua (B abConTHOM 3HA4YeHun) Mmexay
LLEHOM MCMNOSIHEHMS MO OMUWMOHHOMY AOroBopy (OMNUMOHY Ha 3aKal4eHue
AOroBopa), pacCcymTaHHOMW Ha gaTy onpeaeneHuss CrpaBensinBomn
ctoumoctn BIM®U, n cnpaBennuBol CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHoN B COOTBETCTBUM C HacToswmnmm NMpasuiamMmn onpeaeneHums
CYA, B KayecTBe:

— NpouM3BOAHOr0 PMHAHCOBOro MHCTpyMeHTa, ecnmn BIOU asnaetcs
Nnpon3BoaHbIM (WHAHCOBbIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKoHodaTenbCcTBOM Poccunckon @deaepaumm U HOPMATUBHbLIMU
akTamu baHka Poccuu;

— MHOro MMyLLecTBa B OCTaJIbHbIX Cny4vasXx.

BM®U npeacraenser cobo 06s3aTenbCTBO, €C/IM  COBOKYMHas
CTOMMOCTHAs OuUeHKa CcoAepXalluxcss B COOTBETCTBYHOLWEM [JOroBope
obsizatenbcte YK A.Y. TU® nepeg KOHTpareHTOM MpeBblWaeT
COBOKYMHY CTOMMOCTHYIO OLleHKY TpeboBaHMI K KOHTpAreHTy no 3TomMy
goroeopy wu YK AOY. TMANO® oxungaer yMmeHbleHne 6yaymnx
9KOHOMMYECKMX BbIro4 B pe3ysbTaTe BblibblITUS akTMBOB (AEHEeXHbIX
CpeACTB WAM WHOMo uMmywecTtsa), obMeHa aKTMBOB WM MoraweHus
06a3aTeNnbCTB Ha MOTEHUWaNnbHO HeBbIFrOAHbIX Aana YK A.Y. NMANO
ycnosuax. B aTom cnydae:

no OMUMWOHHbLIM AorosopaM (onMuUMOHaM Ha 3akJl4YeHWe Aorosopa), Mo
koTopbiM YK A.Y. MN® o6si3aHa npnobpectmn 6a30BbIli akTuB (B CBSA3MU
C akuentoM odepTbl APYroh CTOPOHOM MO OMUMOHHOMY A0OroBOpY
(onumoHy Ha 3akntdeHme pgorosopa) nubo no TpeboBaHUO Apyron
CTOPOHbl MO OMUWOHHOMY gorosopy (OMUMOHY Ha 3aK/lyYeHue
[OroBopa), B TOM 4ucrie NyTeM 3aK/4YeHUs OTAENbHOro AOrosopa no
TpeboBaHMIO TakKOW CTOPOHbI), OTpaxaeTcs pasHuua (B abcontoTHOM
3HA4YeHUN) Mexay CrnpaBeasiMBol CTOMMOCTbIO 6a30BOro akTuBa,
onpefeneHHon B COOTBETCTBMM C HacToAawmMMK MNpasmunamMmn onpeaeneHus
CYA, ” UeHON WNCNOSIHEHUS MO OMUMOHHOMY AorosBopy (OMUMOHY Ha
3aK/YeHMe  [0oroesopa), pacCuyuMTaHHOMW Ha AaTy onpejeneHus
cnpaseanmeon ctouMmoctu BIMNOU, B kavecTBe:
— nMpoum3BOAHOro (MHAHCOBOro WHCTpyMeHTa (obsa3aTenbcrBa),
ecnu BMNOW asnaetca npom3BoaHbIM HGUHAHCOBbIM UHCTPYMEHTOM
B COOTBETCTBUM C 3aKoHOoAATeNbCTBOM Poccuinckon depepaumun u
HOpMaTMBHbIMM akTaMn baHka Poccuu;
— KpPeAUTOPCKOM 3aJ0/IKEHHOCTM B MHOM Cyyae;

Mo OMUMOHHbIM Aorosopam (onuWMOHaM Ha 3akK/l4yeHue Jorosopa), Mo
koTopbiM YK [1.Y. MO o6sa3aHa npoaaTtb 6a30Bbin akTuB (B CBA3WN C
akuentoMm odepTbl Apyro CTOPOHOM NO OMUMOHHOMY AOroBOpY
(onumoHy Ha 3aknw4veHue porosopa) Nmbo no TpeboBaHUO Apyrown
CTOPOHblI MO OMNUWMOHHOMY AoroeBopy (OMUMOHY Ha 3akil4veHune
A0rosopa), B TOM 4MCne NyTeM 3aKo4YeHUs OTAE/IbHOro AOoroBopa Mo
TpeboBaHMIO TaKOW CTOPOHbI), OTpaxaetcsd pas3Huua (B abConoTHOM
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3Ha4YeHMn) Mexay UeHOM WCMNOSHEHUS MO OMUMOHHOMY AOroBopy
(onunoHy Ha 3ak/JyeHue [0roBopa), PpacCYMTaHHOM Ha  JaTy
onpegeneHus cnpaseanmMeon crtommoctu BIMOU, u cnpaseanuseon
CTOMMOCTbIO 6a30BOro akTuMBa, OMNpeaesieHHOM B COOTBETCTBUM C
HacTosawmmu Mpasmnamm onpegenedus CHA, B kayecTBe:
npom3BogHoro GUHAHCOBOrO0 WHCTpyMeHTa (obs3aTtenbcrea),
ecnu BMNOWU aenaetcsa npom3BoAHbIM (GBUHAHCOBBLIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaumm u
HOpMaTUBHbIMU akTaMn baHka Poccuu;
— KpeauTopCKOM 3a40/HKEHHOCTU B MHOM Clly4yae.

B cnyyae ecnm ueHa MCMONMHEHMS MO OMNUMOHHOMY A0roBopy (ONUMOHY
Ha 3aK/l4YeHne AoroBopa) SIBASETCS pacyYEeTHOM BEIMYMHOM, ee pacuyeT
Mpou3BOAMUTCS  Kaxablh  paboumMin geHb, UCX0AS U3 3HAYeHUs
nokasaTesien, BKJIIOYEHHbIX B pacyeT, Ha AaTy pacderTa.

B cnyyae HEBO3MOXHOCTM OMpeaefieHns LUeHbl  WUCMOJIHEHUA 1O
OMUMOHHOMY [0roBopy (OMUMOHY Ha 3ak/lloyeHne [orosopa) no
COCTOSIHMIO Ha AaTy onpeaeneHuss cnpasBeannBoM cTtommoctu BMNOWU,
cnpaseanmeas ctomMMmocTb BMNOU (nnbo otaenbHble napamMeTpbl BMNOW, B
TOM 4YnUCe LeHa WUCMOoNHEeHUs1) MoxeT bbiTb onpeaeneHa Ha OCHOBAaHUU
OTYeTa oOueHWMmKa, COOTBeTCTBYyWero TpeboBaHusaMm denepanbHOro
3akoHa "O6 uHBeCTUUMOHHBIX (oHAax", MPUHATbIX B COOTBETCTBUM C
HMUM HOpPMaTMBHbLIX akToB, YkaszaHusa N° 3758-Y mn HacToawwux [Npasun
onpegeneHunsa CHA.

dopBapAHble KOHTPakKTbl (AOroBOpbl) WU CBOMN-KOHTPaKTbI,
asnsaowmecs BNoOuU.

CnpaBeanmBass CTOMMOCTb (OpBapAHOIro KOHTPaKTa onpeaensdercs rno
cneaywouen dopmyne:

FV=V*(P-PkB)*Df — ans KyniaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - nns npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cToMMoCTb pOpBapAHOro KOHTPakKTa;

V - konn4yecTtso 6a30BOro akTuBea;

P - cnpaBeanunBas cTtouMmocTb 6a30BOro akTuMBa, oOnpeaensercs B
COOTBETCTBUM C MOAENSAMU OLIEHKM, NpeayCMOTPEHHbLIMU HACTOSLWUMU
Mpasunamm onpeaenenHnsa CHA;

PkB — cToMMOCTb 6a30BOro akTMUBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  AWMCKOHTHBIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONMYecTBO AHEN A0 UCMONHEHNS KOHTPAKTa;

R - 6espuckoBas CTaBka onpegeneHHas B COOTBETCTBUM C
MNpunoxeHneMm 6 B BastoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMNCS
00 WUCMNOJIHEHUS KOHTPaKTa.

Ona  onpegeneHvs  cnpaBeasiMBOM  CTOUMMOCTU  CBOM-KOHTPAKTa
NPUMEHSAETCA NoAX0A, YCTAHOBAEHHbIN ANS onpeaeneHus cnpaBeaanBom
CToMMocTn hopBapAHOro KOHTpPaKTa, C YYETOM Cleaytowero:

- _Kaxaas 4YacTb CBOM KOHTPakKTa pacCMaTpUBAETCA KakK OTAESbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaseT cobor cymMy
CTOMMOCTEN OTAENbHbIX €r0 YaCTEN.

MonyyeHHble WM nepefdaHHble B paMKkax rapaHTUHOro obecnevyeHus
LEHHble 6yMarn He OTpaXakwTcsd B COCTaBe aKTUMBOB M 0643aTeNbCTB
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¢doHaa.
B o6wem cnyuae ansa scex BMoOW.

CnpaBsepnmeasd  ctouMocTb  BIM®WN  koppekTupyetcs B cnydae
BO3HWMKHOBEHWSI COBbITMI, NpMBOASALLNX K 06ecleHeHNI0, B COOTBETCTBUMN
c MNpunoxeHnem 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K oO6ecueHeHUto, yKa3aH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 30. MOAEJIb OLUEHKW AOJIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuynTbiBaeMbl no dopmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) norawieHne HOMmMHala B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM HE MpPeaycMOTPEHO 4YacCTUYHOEe MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKasaHHol! B pelleHumn 0 BbiMycCKe.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacuyeTe cCpeaHEB3BELIEHHOro Cpoka 4O noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BEeJIMYMHBI MOrawaeMblX 4YacTelm He onpejeneHbl Ha BeCb
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0XWAaeMblit cpok obpalleHnsa3?, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B AAaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO UCTEYEHUM KOTOPOro OHM
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKU B CliyyasX, NpefyCMOTPEHHbIX HAcCTosLeN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HaueHuMe cCpok onpegenderca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToaukun), onpenesieHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
UCMOMb3YKTCA  [aHHble, BblpaXeHHble B Mecauax, TO pe3ynbTaTt
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecAaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

30 Hanpumep — st 06Mrauuii ¢ MIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxei3t;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WUHINGUMM  cornacHo n.2.2.4  HacTosuwen

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKW OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNONb3YKTCA AMHaMuyeckume napaMeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B MNpoUeHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOSALWMM MYHKTOM Ornpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW byMarn MeToAOM NpuUBEAEHHOW CTOMMOCTU ByayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Metonuka pacuéra KpuBoil GECKYNOHHOM JTOXOIHOCTH ONMyOIMKOBaHa Ha caiite MOCKOBCKOi Gupxu. B niensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBui. [Ipu BHECEHMN U3MEHEHUI B METOIUKY pacuéra KpHBOW OECKYNMOHHOI JOXOJHOCTH J1aTa Hadalla HCIO0JIb30BaHHs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Fpe:

Pv—zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
CF; - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro [AeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfeHus npousBoasaTCA MO rnpaBuiaM MaTeMaTUYeCKoro OKpyrieHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AMCKOHTUPOBAHHbLIX AEHEeXHbIX NMOTOKOB, pe3ynbTaT
OKpYyrnseTcsa Ao 4 3HaKOB Noc/e 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€eHEeXHblE MNMOTOKM B MNnorawleHme OCHOBHOIo AoJjira, KynoHHOro goxoaa u

AONMOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHOM 6bymarnm onpegensieTtcs C  AaTtbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYas) A0 HauMMeHblen wu3 aaTt

(BktOYan):

e JfaTbl odepTbl, 6GAmxanwen K paTte onpeaeneHMs cnpasennnBou
ctouMocTn (He BKW4Yasg AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMoTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBAAIOTCS BbINIaThI
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoOTpeHO) AaTbl BbiMjaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NMoToKKU, BKJYasd KYHOHHbIVI AoxXo4 M OONONHUTENbHbIN A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa

CcrpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JIEHEXHbIX NMOTOKOB NpX HaM4YMn 06HOBMEHHOW MHbOpMaLnmK32:

O BeM4YMHe CTaBKM KyrnoHa (418 UeHHbIX 6yMmar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpegeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOe 3Ha4yeHMe CTaBKM  KyrnoHa  cuuTaeTcs
YCTaQHOBJ/IEHHbIM B AaTy Hayasna KyMNOHHOro nepuoga, bnumxanwero K
AaTte yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoa, Ha KOTOpPbIM CTaBKa
yCTaHoB/fieHa, win 6onee paHHero KynoHHOro nepuoaa, A0 Hadana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IMYMHEe rnorawaemMomnm 4acTu OCHOBHOro pgosra (4ns ueHHbiX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCTUYHOE NnoraleHmne OCHOBHOMO A0/ra, HO
CYMMbl NnorawaeMblX 4YacTenm OCHOBHOIMO AoJiIra He onpeneneHbl Ha BecCb
OXugaembin CpokK obpalleHns) - BeSIMYMHbI NorawaeMom 4acTtu
OCHOBHOI0O pAoJira CYMUTAKTCA YCTAHOBJSIEHHbIMW B AaTy OKOHYaHuUS
KYNOHHOro nepuoga, MNO  WCTEYEHUW  KOTOpOro  nNpom3BOAUTCH
COOTBETCTBYIOLLAA  BbINJaTa paHee HeumsBecTHoM cyMmbi33  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBEeHHbIX Af8 pacyeta HOMWHANIbHOMU
CTOMMOCTW LUEHHbIX 6ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

32C yueroM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs DaHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaIIaeMOT0 OCHOBHOTO JIOJITa, 332 HMCKIIOYEHHEM OOJMTaluil ¢ MHICKCUPYEMbIM HOMHHAJIOM) BBITIOJTHSETCS Pacdér
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

33 IIpu sTOM TepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIEC MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEPHO/1a, IO OKOHYaHWH KOTOPOTO MPOU3BOIUTCS BBITIJIATA OCHOBHOTO JIOJTa.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BENMYMHbI MOorallaemMoro OCHOBHOIO AoJira He
onpeaesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl 6yAyLMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass BeJIMYMHA OCHOBHOIO [J0Jira pacCUMTbiBAeTCS B COOTBETCTBUWU C
n.2.2.2).

Ona  [QonroBbiX  UEHHbIX  6yMmar, MNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [OKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl ByayLUMX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS M3
M3BECTHbIX 3HAUYEHMW TaKMX MEepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoM1uHana.

ONna [onroBbiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auus,
HOMMHANbHAa CTOMMOCTb PaCCUUTbLIBAETCA Ha AATy KaXAoro AEHEeXHOro noToka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUHAJI UH,,_; - BenMynMHa HOMMHANa, pacCyMTaHHasa Ha AdaTy
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa cnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ans A0onroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWUHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOLWEro YaCTMYHOro NnoraleHnss OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
lpe:
HOMHUHAJI UH',,- BEAMYMHA HOMMHaNA C y4eTOM ero amopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YAaCTUYHOro MnoraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HoMMHana 6e3 ydyeTta ero amopTmsaumm -
3HayeHune, paccynuTaHHOe Ha Jp[aTy COOTBETCTBYHOLLEro
AEeHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHms OCHOBHOro pgojsira C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUSA  BEJIUYMHbI
HOMMWHaNa, YCTAHOBMIEHHOM Ha AaTy  pa3MelleHus
BblNycCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [0ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbifMycka A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTca CyMMa 4acTU4HOro
noraweHms OCHOBHOIMoO A0Jira, eCnnm OHO NpefyCMOTPEHO YCIOBUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMasi Be/IMYMHA  YACTMYHOro  noraleHus
HOMWHanNa B [aTy COOTBETCTBYHLWEro AeHeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEeXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4YaCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUSA BeNIMYMHbI  HOMMUHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAIJI - Be/IMYMHA HOMWMHaNA Ha A[AaTty pasMeleHud
BbiNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLLUMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
paccuMTbIBAOTCSA:

e 0N UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TaKUX MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKWM BbINOSHAETCHA MO
dbopmyne, onpeaeneHHoOM ycinoBusMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT CTaBOK BbINOMHAETCA OTAENbHO AJ1S KaXA0ro KynoHHOro nepuoaa.

Ecnu B KayecTBe NepeMeHHOro napaMeTpa ANs pacyeTa CTaBKW KynoHa
YCNOBUSIMU BbiMyCKa MHCTPYMEHTa NpeaycMOTpPeHa «CTaBka WMHMASUUMM» U MHas
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKWM COOTBETCTBYMOLLEro KyroHa
paccumnTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKka Mcxoas U3
MPOrHO3HOrO0 3HaYeHust MHMNALMKU, COOTBETCTBYIOLLErO KYMOHHOMY Mnepuoay, U

34 Hanpumep, MAX (MHbnsums; KIr04eBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHW, PaACCUYUTAHHLIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEepPecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, OGnukalhwero K aaTte
YCTQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hadana KymnoHHOro nepuoga, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.MpOorHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEeHeHHOM» nHNaumn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HaAUYE€HUSA <«BMEHEHHOW» WHONaUMMN AN COOTBETCTBYHOLLMX
nepmvonoB. B kKayecTtBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouUManbHO-3KOHOMMNYECKOTO
pa3BuUTuUSA MuHucTtepcTBa  3KOHOMMYECKOro  pasButma  Poccuimnckomn
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAAUUN
NUCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraleHmIo 3TOro Xe BblNycKa:

INFSZOZS = I'<B»B'52002 - YTMSZOOZ' (5)

Ona Bcex nepumoaoB, HadyMHawWMXca B npoMmexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCcs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbinyckoB O®3 52002RMFS n 52003RMFS:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF2029_2030 = OKPYFI[

lpe:

ts2003~ts2002 [(1 + INF. 100)%s2003
j( /1000 ) )

(1 + INF<3025/100)¢s52002

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumtaHHoe no
¢dopmyne (5) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no ¢dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNAuMM Aans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccynuTaHHoe B ropax c
TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoOB nocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXCa B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTC 3Ha4deHue,

paccyntaHHoe no ¢dopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + ]NFSZO32/1OO)t52004

—1],4 [*100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEHHOW» WHOAAUMN  Angd
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbNaAuMM Aans
Bbinycka O®3 52004RMFS, paccuymtaHHoe no
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogax C
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoralieHuto
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTCs 3Ha4deHue,

paccyntaHHoe no dopmyne (10), ncxoaa m3 3Ha4YEHUN «BMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005~t52004 | (1 + INF52033/100)t52005
INF;033-2033 = OKPYTJI (T INFeyqs,/100) 552000 —

4 |+100, (10)

rae.

INF<3033 = KB/l52005 = YT Ms52005, (11)

INF.503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpeaHeB3BEeWeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccymtaHHoe B rogax c

52004, t52005

TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHune:

Mpn  BbINONHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMSA
nokasatenem INF,p33-2033, INFz028, INFoz030, INF<gp32, INFopg33, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHMAMN B MPOLEHTax, NepeBOAATCA B 3HA4YeHUs B A0NAX eAUHULUbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO ABHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTr pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIN MPOrHo3 MHMNALMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAUYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUSHUE
SKCMEpPTHOro MnporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasvBom
CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbBIM, pacyeTHasl ueHa LeHHON 6yMarn MoxeT
6bITb knaccuduunmpoBaHa B YpoBeHb 2. B ocTanbHbiXx cnydasx (MoOMMMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesblwaeT 2034 r.) B/AUSIHWE SKCMEPTHOrO MPOrHo3a WHGAAUUMM MpPU3HAETCH
3HaYUTENbHbIM, pacyeTHas LeHa UeHHOW 6yMaru knaccuduumpyeTcst B YpOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUus
AEHEeXHbIX cpeaAcTB A0 1 MecsiLla BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
naasaroLme NpoLUeHTHble CTaBKW, €C/IM OHWU NpeayCMOTPEHbI YC/I0BUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsu

e crTaBka PENO, no onepauuam LeHTpanbHOro 6aHka Poccunckomn
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B KayecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJaBatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢opmyne (12) Kak pasHuua Mmexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHmns OLEHMBAEMOro WMHCTPYMEHTa, U BeSIMYUMHON «CpefHen MNpOoLeHTHOMU
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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lpe:

Ratef = (KB[l,qo noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnreHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HaveHune CtaBkun KBl B TouKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIeHHOMY CPOKY Ao noraweHuns
OLEeHMBAEeMOro MHCTPyMeHTa;

- 3HayeHune <«cpefHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OULEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHNSA», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OP3-M1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHamMpoBaHua», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3Ha4yeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-MK (Hanpumep, Ansd BbiNycKa
29010RMFS KynoH yCTaHaBIMBaAeTCs B BeIMYMHE
RUONIA + 1.60% 1 BenuunHa FIX,y,oy NPUHUMAETCS
paBHou 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTty pacyeta B pybnsx;

- CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

Ha paTty yTBepXAeHust HacTosiwen penakumm MeToauKM KOp3MHa BbiMYyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
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BKAOYaeT cneaywowmne Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcsa Ynpasnsatwouwen komnanmen 4.Y. NMNA® npu pasmeLleHnm HoBbIX
BbiNnyckoB O®3-T1K.

HoBbI nepeyeHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpUMeHeHUs ycTaHaBNMBalTCa Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumio co Cneuymann3anvpoBaHHbIM Aeno3MTapueM u He TpebytoT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLMX M3IMEHEHWN B HacToswy MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceor NPU HACTYMEHUNU
Hanbonee paHHen 3 pat:

=laTbl NOralleHns BbIMyCKa;

s[AaTbl Hayana KYyMoOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHblI paHee
HeornpeesieHHble CTaBKM KyMNoOHa Ha BeCb OXuaaembln CpoK obpaweHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenensderca no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHAa $BASETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpegeneHuvs
cnpaBensMBOMN LieHbl YpOBHSA 1.
Ecnu Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4vaeTcs B
pacyeT cpMcor-

llpumeyaHume:

MokasaTenb M, ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBke AeHeXHoro pblHKa - RUONIA), KOTopyk WMHBECTOpbl 3aknagbiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, PbIHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHnsa (No MNPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
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onpeaenntb KakK  pasHuuy  Mexay  3HadeHuem KBl B TOuke,
COOTBETCTBYIOLLEN CpelHEB3BELEHHOMY CPOKY A0 noraweHmns gaHHon OP3 un
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXWOAHWUA MO CpPeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net cocrtasdart 8.05%.

MpOorHosHblie 3HAaUEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (Ans nNnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oTr 1 mMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS cneayroume
naasakLme NpoLEeHTHble CTaBKKW, €C/IN OHW NpeayCMOTPEHbl YC0BUSMU BbiNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 Mecsua, 3 Mecsaua, 6 Mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENbHO).

Ecnn B KauyecTBe nepeMeHHOro rnapameTpa npeaycMOTpeHa nsasatoLlas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHo3HOe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcs no d¢opmyne (15) Kak NporHo3Hoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHalu3npyemoMm nepuoje,
yBeNMYeHHOe Ha pa3Huuy mexay 6e3pMcKoBOM AOXOAHOCTbIO «CpeaHero» Cpoka
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Rates = (KBl norawenns — CPMeor) + (KBAcpouocrs crancn = KBA1 e ), (15)
loe:

KB/ pounocrs crascn = 3HaAdeHne CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKWM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6eckynoHHOM AoXoAHOCTU rocbymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KBy pens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[TpumeyaHune:
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Mpn onpeseneHnn 3HadYeHU KB/ ounocrs crascn  TOYKA, COOTBETCTBYIOLLAS

CPOYHOCTM TMEepeMeHHOro napamMeTpa nJaBalwoWen MnpPOUEHTHOW CTaBKMW,
onpegensieTcs B nopsigke, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Aans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocrtaB/IEHUS AEHEeXHbIX
CpeacTB cBbiWe 2 N1eT).

K «AONMHHBbIM» CTaBKaM pblHKa KanuTasa OTHOCATCA cneaytowme
nnasarLme rNpoLeHTHble CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEeHMBAeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpokK cBblWwe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCs MnaBakoLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOE 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcs paBHbIM 3HadeHuto CtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TakKoM njaaBaroLWen npoLeHTHON cTaBkn (Hanpumep,
eC/in 3Ha4yeHune CTaBKM KynoHa onpejenserca Kak 3HayeHune 6eCcKynoHHOM
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCNONb3yeTcs naaBakowas
NpoOLUEHTHass CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («AJIMHHasa»
CTaBkKa), TO PbIHOYHbIA PUCK WN3MEHEHMS TMPOLEHTHOW CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TONbKO PUCK  U3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MPUMEHEHMEe MNOCTPOEHMS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HaAYEeHUS NMPoYUX NMepeMeHHbIX napamerpos (NOMMUMO
CTAaBOK [1EHEXXHOro pbliHKA).

Mpn oOTCYyTCTBUM HAbNAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAYEeHUAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCMNepTHbIN
NPOrHo3 o 6yayLlwnx 3HaYEeHUAX NepeMeHHOro napameTpa. B KayecTtse AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMepeMeHHbIX MnapaMeTpoB WCMONb3YHTCA MPOrHO3bl
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COLMANbHO-3KOHOMMYECKOro pa3BuUTnUa MUHUCTEPCTBA 3KOHOMUYECKOrO pasBuUTUs
Poccuiickon ®eagepaunn®,

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHUSA ByayLMX AEHEeXHbIX NOTOKOB onpeaensercs Ans
AONroBOM LeHHOM ByMarm Ha Kaxayto gaTy pacyeTta cnpaBeasiMBon CTOMMOCTW.
CtaBka [AUCKOHTMpoOBaHMsA npuHuMaeTca paBHou Crtaske KB B Touke,
COOTBETCTBYOWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarmn, yBenmyeHHOM Ha COOTBETCTBYHOLWEEe 3HAYEeHNe KpeanTHOro cnpena:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl 4ONITOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToamMkM - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro crnpega (3a MUCKIYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ans  KOTOPbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa depepanbHbIX
LeHHbIX 6yMar) MeguMaHHOe 3HayeHune  KpeauTHOro cnpeja
npuHUMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn  3HauveHMe KpeauTHOro cCrpena YyCTaHaB/AMBaeTCAa  ucxoad U3
HabngaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrM4YyHbIM BbIMYCKaM AAHHOIO 3MUTEHTA, MeAUaHHOro 3HayeHuda crnpena
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNiOBMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmpuumpoBaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHas LeHa LueHHOW byMmarun knaccuduumpyeTcs B YPOBEHb 3.

3. PEMNJ1AMEHT PACYHETA KPEAUTHOIO CMNMPEAA AJ1Ad AOJIrOBbIX
MHCTPYMEHTOB

B cooTBETCTBMWM C HaCTOAWMM  pEeriaMeHTOM  KpeauTHbIn  chipea
paccuuTbiBaeTcs Ans:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* JOAroBOM ULEeHHOM 6ymarm, HOMMHUpPOBAHHOM B pybnax (3a
NCKIOYEHMEM FOCYAAaPCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeta KpeaUTHOro crnpefda ocCyWecTBAsSeTcs ceayouwas

nocnenoBaTesibHOCTb AENCTBUIA B OTHOLLIEHWW AONTrOBOM LeHHOM bymaru:

* B 3aBUCUMOCTMU OT HaIN4UA WAN OTCYTCTBUS KPEeAUTHOro penTuHra y
BbiNycka3’ (a B ero OTCYTCTBMM Yy 3MUTEHTA WAW MOPy4UUTENS WK
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) OonroBon LEHHOW
6ymarun, onpepensieTcsa NpuUHaANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
YeTblpex  PenTUHrOBbIX  rpynn, NpeayCMOTPEHHbIX  HACTOSLUUM
PernameHToM;

* MWHUMaNbHOE, MaKCUManbHOE W MeAMaHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBoM  uUeHHoM 6yMmarm NpUHMMAKTCA  pPaBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYMTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UueHHada 6ymara (3a
NCKNOYEHMEM LEHHbIX ByMar, OoTHeCeHHbIX K IV penTuHrosowm rpynne,
ANs KOTOpbIX KpeauTHbIM crnipeg onpeaensetca B 0ocoboM nopsiake,
npeaAycCMOTPEHHOM HacToAWMM PernamMmeHToM).

Onsa cybopaANHMPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHmsaumi B C/lydae OTCYTCTBUA pPENTUHra BbilNycka WIW  AEN03UTOB)
yCTaHaB/MBaeTCa [AonoJiHUTeNbHas npeMua 3a CcybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BeUYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeAMAaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Clyyasdx, NpeayCcMOTPEeHHbIX
NyHKTaMmM Hactoawmm [punoxeHmnem. [lpemMnsa 3a CcybopAMHUPOBAHHOCTb
onpegensieTcad C Yy4yeTOM [AOCTYNMHOW PbIHOYHOW MWHMOpMaunMmMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentMHrosaas rpynna I - HauBbICWMI/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPpaBHEHWUID C APYryUMHU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazaTenbcTtBaMu. B yKasaHHYK pPeuTUHIOBYK rpynny BKOYAKTCHA

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMOHanbHOM wWwkKane
AKPA (AO)).
[JlonroBble  WUHCTPYMEHTbI, BbiNyWweHHble MuHUCTEPCTBOM  (PUHAHCOB
Poccunckon depgepaummn, OTHOCATCA K penTuHroson rpynne 1.
PentuHrosas rpynna II - BbICOKMI YypOBEHb KpeauToCrnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOro) Npu 3TOM
NpUCYTCTBYET HeKkoTopas YYBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKMX  YCNoBUAX. B yKasaHHylO  penTUHroByr  rpynny
BK/IKOYAKOTCA A0NroBble MHCTPYMEHTbl ¢ peuTtunHroMm ot A-(RU) ano AA+(RU)
(no HaumoHanbHOW wWkane AKPA (AO)).
PentuHrosasa rpynna III - cpegHuii ypoBeHb KpeauMTocnocobHOCTH,
(pnHaHCOBOM HapexXHoCTU (OT yMEpeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUNX YCNOBUAX. B yKasaHHY0 peNTUHIOBYIO Fpynny BK/IKOYAOTCS
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYyH penTMHIroByk rpynny
BKJTHOHAOTCSA AONTOBblIE€ MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx ycrnoBun:
e BHeECeHWe Uu3MEeHeHWN B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MockoBCKOW BUPXU;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
Luenen onpeaeneHns pemTUHrosbiX rpynm.
NMpoBepka ycCnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX pyrnn MpoBOAUTCS
eXxekBapTasibHO.

3.2.Mopaaok onpeaeneHna NpUMHaRNeXXHOCTU AO0JIFOBOro MHCTPyMeHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOSIFOBOr0 MHCTPYMEHTA K PEeNTMHIOBOM
rpynne BbIMOJIHAETCS Ha OCHOBAHWUW AaHHbIX BeAYLUX PENTUHIOBbLIX areHTCTB B

cooTBeTCTBUU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntnHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AOAroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAM NOpPyYUTEns

WX 3aeMumka No BbINycKy (NpuUMeHUTeNbHO K SPV) HecKobKUX pPenTUHIOB,

BblbupaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcs Hanbonbwuin us3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMyCKa, NMPUCBOEHHbIX

Pa3IMYHbIMU PENTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBMM pEWUTUHra BbINyCKa,

NMPUNCBOEHHOIo XOTA 6bl O0AHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBUM peNTUHra BbINyCKa U 3MUTEHTA, NPUCBOEHHOr0 XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJUuYuUW penTUHra nopyuduTens
WKW 3aeMLliMKa No BbINYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMN U3  aKTyasllbHbIX KpPeaAUTHbIX PEUTUHIOB

180



nopyunTenss WaM 3aeMlwmka Mo BbiNycky (MpUMMeHUTENbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosbix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayto naty onpeneneHmsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeagutHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBoOn CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  Cnepyrowmx
06nMraumoHHbIX WHAEKCOB MOCKOBCKOM 6uMpXK, packpbiBaembix MO MUTOram
KaXxoro ToproBoro AHa Ha cante MOCKOBCKOW BUpXu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOay4YeHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpeda  Sph
NMPOMEXYTOUYHbIE OKpYr/eHUss 3HayeHun Spr1 He npousBoadaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux
TOproebiX AgHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Serin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon 6upxen;
KBJlRucBTRAZA - 3HaveHune CraBkn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBcKoW Bupxen.
PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpeda Spf;  3a
nocnegHune 20 TOproebixX gHel (MeanaHa U3 NoayYeHHOro psiaa Seri).
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Mpu pacyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoaaTcs. [losyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npasuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocneaHux

TOproebix AHen (18):

Serin = (Yrucerrze3s — KBRruceTr2B38) X 100, (18)
lpe:
Sprim - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeaMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYIEeHUS 3HayeHulh Serimm HE npousBoasaTcs. [lonyyeHHoe
MeAMaHHOE 3HauYeHue KpeauTHOro cnpeaa Spy; OKPYrnseTca no npaBuaaMm
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0co6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIroOBOM rpynnbl

C y4yeTOM HanMuums B AaHHOM rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro KadecTtBa, B T.4. npeanedonTHbIX, @ TakXKe A0/roBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIbBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeauTHbIn cnpea  Sptyy PacCuUuMTbiBAaeTCcs Ha WHAMBUMAYaNbHOW OCHOBe ANs
Kak4oro 40/Ir0BOro MHCTPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Anls A0AroBOro WMHCTPYMEHTA,
BKOUEHHOro B IV pEeMTUHroByl Fpynny, paccyUTbiBaeTCs Ha Kaxaykw gaTy
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onpejeneHns cnpaseninBon CTOMMOCTU AOSITOBOr0 WMHCTPYMEHTa B CleAyloLlem

nopaake38:
HE pexe 4YeM Ha nocieAHUA AeHb KaXAoro KBapTtana Ans AOArosoro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (panee — 3KCrnepTHoE 3HaYeHue
KpeantHoro cnpega). OAHOBpeMEHHO ANns  AO0AroBOr0  MHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN KpeauTHbIA cnpea  SPE, 4N AONroBOr0  WMHCTPYMEHTa

NPU3HaEeTCs paBHbIM (B nopsake ybbiBaHUS NpuopuTeTa):

* 3KCMNEepTHOMY 3HAYeHWUIO KPEeaAUTHOro crnpeaa, €C/iM OHO PaccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

*  3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpena, paccyuTaHHomy ansa III
PENTUHIOBOM Tpynnbl Ha AATy onpeaeneHus cnpaBeasMBoi CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEtqp 1y,

pacCcyYMTaHHylO Ha Haunbosiee NO34HIOK AATy onpeaesieHna 3KCrNepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro A0/Ir0BOro MHCTpPyYMEHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pna  III  peWTUHroBOM rpynnbl  He Y4YUTbIBAETCA NpeMus  3a
cybOpAMHMPOBAHHOCTL B Clly4yae, eCcninm  [JOJIrOBOM  WHCTPYMEHT  SABNSETCS
cybopaANHNPOBAHHbIM.

NMpn pacyeTe 3KCMEepTHOrO 3HAYEeHUS KpeauUTHOro crnpeja MaKCUManbHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMxXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepTHOro 3HAYeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS NpropuTeTa NoO UCMOSIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnu y sMmuteHTa mmMmeloTca B obpalleHnn apyrue BbliMyCKU AOAT0OBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWeCTByeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LeHbl YpoBHA 1 wepapxuum cCnpasBeanmBon CTOUMMOCTU, TO

MeAnaHHOe 3HauyeHue KpeaAWTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpenHee 3HadyeHWe OTKNOHEeHUN 3hPEKTUBHON [AOXOAHOCTU K

norawenunto  (odepte) Takmx BbinyckoB oT CraBkm KBOA  ans

38 Ecnin Ha aaTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.

184



lpe:

Fpe:

CcpeAHeB3BELIEHHOro Ccpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbINnycka.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NYHKTaX;

YTM; - 3ddeKkTuBHaas  OOXOAHOCTb K  MOraweHuto
(ohepTe) No cpeaHeB3BELWEHHOM LeHe j-ro BbinycKa
AONroBon UeHHoM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;

KB/l; - 3HayeHune CraBku KB/ B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(obepThl) i-ro BbiNycka AONroBOM LEeHHOMW ByMaru;

i - naeHTUduUKaTop BbiNyCKa [AOJAroOBOM LEHHOM

6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

Ecnn BbiNyCKy AONrOBOM LEHHOW 6yMaru uau aMUTEHTY /NopyynTento
WAWU 3aeMLUMKY MO BbiNycKy (NpuMeHuUTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJNIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHue KpeauTHOro crnpeaa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaAYeHUE OTKIOHEHUI
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AONMOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpU3HaeTCsd aKTUBHbIM U KUMelTca Habnwgaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB ana cpeaHeB3BELIEHHOro
Ccpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPriv - MeAMaHHOe 3HayeHne KpeauTHoro cnpeja,

pacCCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbIyCKa [AOAroBOM LUeHHoOW 6ymaru, packpbiTas
MockoBcKon bupxen;

KB/l - 3HaveHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
cpeAHeB3BELUeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOoM byMaru;

j - naeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMUM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

o Mpn OTCYTCTBUM penTUHra BbiNyCKa AOAroBoM UeHHOW 6ymaru,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, ™MeanmaHHoe
3Ha4yeHne KpeaUTHOro cnpeja paccyuTbiBaeTcs:

o KaK OTK/IOHeHMe 3dPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOJITOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KBJ[ A4and cpegHeB3BELWEHHOrNro Cpoka A0 noralleHus
(oepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha

OCHOBaHWW MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro cripeaa, pacCyMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercsas Kak pasHuMUa Mexay B3BEelleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblIOOPKWU BbIMyCKOB
AoNroebiX UeHHbIX 6ymar k CraBke KBJ[J B Touke, COOTBETCTBYHOLILEN
Aopaumm3® Bbinycka, M 3HAUYEHUMEM CpelHero 3a psf COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeauTHoro cnpega III pentuHroson rpynnsbl, K 3HavyeHuto CtaBkun KB/ B
Touyke, cooTBeTcTBYOWEN Aopaumn® niaekca RUCBTR2B3B.

39 [opauuns, onpeageneHHasl Ha OCHOBAHMM AaHHbIX MOCKOBCKOM 6MpXxu.
40 [iopauunsi, packpbiBaeMass MOCKOBCKOW Bupicei.
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BbibopKka BbINyCKOB AOMTOBbIX LEHHbIX 6yMar BKAO4YaeT BCe BbiNyckun 6e3
pernTMHra*!  gonroBbiX  UEHHbIXx  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsax, (3a UCKAOYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
bymar P® wun ueHHbix 6ymar cybbekToB Poccuinckon Odegepaumun). U3
NOSTYYEHHOW BbIGOPKU MCKAKOYAKTCSA BbIMYCKU AO0MTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AonycTMBwMX AedonTt*? xoTs 6bl oaHOro 0653aTenbCTBa,
npeaycMOTPEHHOro XoTsa 6bl OAHMM BbINYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroBble UeHHble 6yMarn KONNEeKTOPCKMX KOMMaHwun, BBUAY
crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauMTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AManas3oHOB KpeauTHbIX CnpefoB AN PEeUTUHIOBbIX

rpynn I, II, III ocHOBbIBAeTCH Ha CleAyloLWeM:

* MeAMaHHOe 3HayeHune KpeaAWTHOro crnpefa onpenensieTca B nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HMXHASA rpaHuua ans I-om penTUHroBowm rpynrbl NMPUHUMAETCS paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpefiHeN LOXOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HUXHAA rpaHumua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBAaETCHA
paBHOW MeAMAaHHOMY 3HayeHuto I-oMm penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HUXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHroBOM rpynnsbl;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yYCTaHAaB/IMBAETCS
paBHOW MeAWaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/DKHA ObITb
HUMXe cpefHen foxXoaHOoCTU obnuraumin I1-on peUTUHIOBOW rpynnbl;

" BEepXHAA rpaHvua penTUHIOBOW T[pynnbl  YCTaHaBNMBaeTCA TaKuUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemnTUHroBoun
rpynnol.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JedonT, Hannume MHbopMaUnn 0 PeCTPYKTYpM3aLMM B OTHOLLIEHMM XOTS 6bl 04HOro 06513aTeNbCTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM A0SIFOBbIX LIEHHbIX 6yMar aMUTEHTa, npeanonaraeTt AedosT SMUTEHTA.
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PacueT pAumanasoHa KpeauTHbIX cnpefoB (MWUHUMaNbHONO  3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4yeHuUs KpeauTHOro cnpepa -
Max (B)) ebinonHgetcsa gna I, II, III penTUHroBon rpynnbl UCXoAst U3 3HAYEHUN
MeANaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHLWEN PENTUHIOBOM TIpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToM npemumun 3a cybopAMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaNM3NPyeMoOMy UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spir + npeMus 2 X Spiy + npeMus

PeivitnHroBsas rpynna II

Spt; + npeMus Sptp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptir — Spr) + npemus
lpumeyaHune:

B Tabnuue 2 3HadeHMe rMokasaTens <«npeMuss» TMPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb60pANHUPOBAHHOCTL AN Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMii B C/yyae OTCYTCTBUS pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTaNbHbIX Cly4dasX.
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MPUNOXEHMUE 31. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcyTcTBUM UHDOpMauum 06 3KC-AMBUAEHAHONM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTUBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3a4uMciieHns LeHHbIX ByMar nnm AeHeXHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIV CPOK BbiMnaTbl 40X04a npesbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramM W/wanMm [AeHeXHbIM CpeacTBaM, OXWAAEMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B Ciy4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwen nHpopMmayuu:

° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

Ana npaB Tpe6oBaHUMW NO AeHEeXHbIM cpeacTBaM, uMcxoasa M3
cnepyouwen nHpopmaymu:

e KO/MYECTBa LUEHHbIX byMar, saBastowmxcad 6a30BbIM aKTUBOM
KOpPNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cdeTe aeno MUD Ha
3KC-AMBUAEHAHYKD AaTy, C Yy4eToM TMJIaHOBOro ABUXEHMUS
LeHHbIX 6ymar pao patbl QuKcaumm peecTpa BnagenbLeB
BK/TIOUNTENBHO;

e [IEHEXHOW KOMMeHcauunum Ha bymary,

0AHY  LIEHHYIO
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 6.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e EeC/iN [EeHEeXHble CcpeAcTBa He MNOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsoouwen komnadum 4.Y. MA® - ¢ gaTbl, cnegyrowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpNoOpaTUBHOIMo  AeNcTBUS
3MUTEHTa;

e B cCnyyae oduuymanbHoro onybnukoBaHus  coobuwieHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOr0 NO LEHHOW

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, NpumBoASWNX K oOb6ecueHeHuto, yKas3aH B
MpunoxeHunn 6.
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NPUIOXXEHWE 32. BEKCEJ1b, BbIAAHHbIWA YMNPABJISAIOLLEA KOMMNAHUEN
a.y. nno

Kpeantopckasa 3af0/KEHHOCTb, Kak obazatenbctBo [MN® no
BblJAaHHOMY BeKcCento

[aTa Bblaaun Bekcens

e [laTa noraweHuns Bcex o6a3aTtenbCTB Mo BEKCENO
e [laTa npekpaweHuss 06a3aTenbCTB B COOTBETCTBMM  C
HacTynJieHneM cobbITUi, yKa3aHHbIX B 11.26 K PO

CnpaBegnumBas CTOMMOCTb BblAAaHHOMO BeKCesnsd C AaTbl COCTaBNeHus A0
0aTbl NpeabsiB/IeHMS BeKCens K MnfaTexy onpeaenserca B pa3smepe
HOMWHaNbHON CTOMMOCTM BeKCess, yBeIMYEeHHOMW Ha CyMMYy MpOLEHTOB,
paccyMTaHHbIX Ha paTty onpegeneHmsa CYHA no crtaBke, yKas3aHHOM Ha
6naHke Bekcens. [MpouUeHTbl Ha4YUCNAKTCS C AaTbl BblAayn BeKcens,
ecnn Ha 6naHKe BeKCensl He yKa3aHa MHas aata Havasna HauducieHus
MpoUueHTOB A0 AaTbl NpeabsiB/ieHMss, HO He 6Honee cpoka,
YCT@HOBJ/IEHHOrO A1 NpeabsBAEeHUS BeKcens.

YCTaHOBEHHbIN nepuvoa Ana npeabvAaBEHUA BEKCENA OMNpeaendeTrcsa B
3aBUCUMOCTHM OT CpOKa nJiatexa, YKasaHHOro Ha 6naHke Bekcens:

YcnoBus no Cpoky Mepuoa AnAa npeabaABNEeHUNA
njarexxa no BeKcenro BEKCEeNA K nnarexy

MpocToin BEKCeNb CO CPOKOM | B TeyeHume oaHoro roga c pAathl
nnaTtexa no npeabaBeHUn COCTaB/IEHUS

lMpocTon Bekcenb CO CPOKOM | B nepuoa c pgatbl CcocTaBieHue Ao

naartexa no npeabsiBieHun, | patbl «He paHee» + 1 roa
HO He paHee onpegeneHHon | (365(366) paHen) OT paTbl «He
AaThbl paHee»

B cpok, yKasaHHbI Ha Bekcene
MpocToin Bekcenb CO CPOKOM

nnaTtexa BO CTOJIbKO-TO
BpeMEHU OT NpeaAbABIEHNA

MpocCToit BEKCENb CO CPOKOM
niatexa BO  CTO/IbKO-TO
BPEMEHWN OT COCTaB/IEHMSA

MpocToi Bekcenb CO CPOKOM
nnartexa Ha onpeaeneHHbIn
OeHb
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NMPUNTOXEHMUE 33. AKTUBbI N OBA3ATEJIbCTBA NO AOr0OBOPAM
®UHAHCOBOM APEHAbI (JIN3UHIA), MO KOTOPbIM NMU® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO 4ONrOBOPY ®UHAHCOBOMW
APEHAbI (JIN3UHTY)

MpaBa TpeboBaHusa (pebuTtopckas 3a40/IKEHHOCTb) M3 A0roeopa
dunHaHCcoBOM apeHabl (M3nHra).

ApeHpa knaccmduumpyeTcs Kak guHaHcoBasi apeHaa (/IM3MHI), ecnun
OHa nojapa3syMeBaeT nepefady MnpakTUYeckn BCEX PUCKOB W BbIrog,
CBSA3aHHbIX C BRageHMeM O06bLEKTOM apeHAbl, apeHAaTopy, O 4eMm
CBMAETeNbCTBYIOT cnepywlowme obcrostensctea (A4S MNpuU3HaHuUsA
¢dunHaHCOBOM apeHabl (NM3MHra) A[O0CTAaTOYHO HaauyMsa OAHOro u3
obcToATeNnbCTB):

e [lpaBo cOBGCTBEHHOCTM Ha O6BEKT apeHAbl B KOHLE Cpoka
apeHAbl NnepexoauT K apeHaaTopy;

e ApeHpaTop MMeeT OnuMOH Ha MNOKYyrnkKy obbekTa apeHAbl Mo
LeHe, KOTOpas, Kak oxwuaaetcsa, 6yaeT HACTONbKO HUXe
cnpaBensiMBo CTOMMOCTM Ha AATy UCMOSIHEHUS 3TOrO OMUMOHA,
YTO Ha AaTy Hadana apeHAHbIX OTHOWEHUA MOXHO C
AOCTAaTOYHON YBEPEHHOCTbIO OXWAaTb WCMOMHEHUS  3TOro
onuuoHa;

e Cpok  apeHAbl COMnocTaBuMM co CPOKOM Nose3HOoro
NCnonb3oBaHMsA 0bbeKkTa apeHabl;

e Ha paTy 3akilo4veHuMs [oroesopa apeHAbl npuBefeHHas
CTOMMOCTb b6yAyliMX apeHAHbIX nnaTexen conocraBuMma co
cnpaBensiMBo CTOMMOCTbIO 06bekTa apeHabl;

e C paTbl nepexopa npas Mo AOroBopy Ha npuobpeteHne npas
apeHabl MO JA0roBopy nm3uHra (AoroBopa YyCTynku npas
TpeboBaHus).

Ecnu poroBop apeHAbl KnaccudbuumpyeTcs Kak Aorosop ¢GUHaAHCOBOM
apeHabl (NM3MHra), apeHpodaTenb MPU3HAET B KayecTBe aKTuBa
0ebuUTopCcKyo 3a40/KEHHOCTb apeHaaTopa No A0roBopy (puvHaHCOBOM
apeHAabl (NMN3KHrY):

e C paTbl noagnucaHusa akTa npuema-nepenadn obbekTa apeHAabl,
€CcniM MHOoe He MnpeayCMOTPEHO AOroBOPHbLIMM OTHOLLUEHUSMU C
apeHaaTopoMm, nnbo

e C paTbl, onpeaeneHHoW CTOpPOHaMW A[OroeBopa /nAM3uWHra, C
KOTOpoi 06beKkT apeHAabl AOCTyneH AN  MUCMoJSib30BaHUS
apeHaaTopoM.

OnoHOBpEMEHHO € MpuU3HaHMeM  OebUTOPCKOW  3a[0/KEHHOCTU
apeHaaTopa B coctaBe aktmsoB [MN®, apeHpopatens npekpawaer
npu3HaHne obbekTa SIM3MHra.

Jebutopckasa 3a40/MKEHHOCTb apeHAaTtopa no AoroBopy (MHaHCOBOM
apeHabl (MM3nHra) npekpalwlaeT NpmM3HaBaTbCs:
e C paTbl BO3BpaTa oOb6beKkTa apeHabl apeHAoAaTento Mno akTy
npuema-rnepegayn, B Ccaydyae npekpaweHusa (pacTopXeHus)
agorosopa duMHAHCOBOW apeHabl (Au3uHra), npu  ycnoBuu
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OKOHYaHUs BCEX B3aMMOpPaCYeToB;

e B cnyyae wmoagudbukaumm pgorosopa HUMHAHCOBON apeHAbl
(nu3uHra), nmbo B cry4vyae U3MEHEHUs CpOKa apeHAbl, ecnu B
pe3ynbTaTe TakUX W3MEHEeHW apeHAa yTpauduBaeT MNpPU3HaKU
dnHaHCOBOM apeHabl, B 3TOM Cnyyae [AOroBop apeHAbl
CUNTAETCa HOBbIM [OFOBOPOM UM TMOANEXWUT MNPU3HAHUIO B
COOTBETCTBUM C HacToswmMn MNpasunamu;

e C paTbl nepexofa npaB No A0OroBopy Ha npuobpeteHwe npas
apeHabl NO A0rosBopy nu3uHra (AoroBopa YCTYMNKM npas
TpeboBaHus).

C pgaTtbl npekpaweHus porosopa dwuHaHcoBoW apeHabl NN -
apeHpopaTenb npu3Haer o06beKT apeHabl B COOTBETCTBUM C
KPUTEPUSIMW MPU3HAHUS, YCTAHOBJIEHHbIMM HacTosWMMK [paBuiamu
(ecnn goroBopoM ¢UHAHCOBOW apeHabl (IN3NHIA) He NpeayCMOTPEHO,
YTO NpaBoO CO6CTBEHHOCTM Ha O6BLEKT apeHabl B KOHLE CpoKa A0roBopa
apeHabl (NMM3MHra) nepexoanT K apeHaaTopy).

CnpaBeanuBasi CTOMMOCTb AeOUTOPCKOM 3aZ0/IKEHHOCTU MO AO0roBopy
¢dunHaHCcoBOM apeHAbl (NM3MHra) B TevYeHMe MaKCMMasibHOro Cpoka
onpeaensieTcs B COOTBETCTBMM C  METOAMKOW  onpeaeneHus
cnpaBensiMuBoi CTOMMOCTU C YYE€TOM KpeaAuTHOoro pucka ([punoxeHwue
6).

[JeHexXHbIMKM NOoTOKaMW no AoroBopy (wuHaHCOBOK apeHabl (NM3uHra)
ABNAOTCS:

1) JIM3uHrosble niaaTexwu;

2) CymMMma TpeboBaHMIi K apeHpaTopy MO onsiate BbIKYMHOM
CTOMMOCTM 0b6bekTa nn3nHra (B cllydae ecqim B COOTBETCTBUMU C
YyCNOBMAMKM [0roBopa npeaycMOTpeHO 06a3aTenbCTBO BbiKyMna
WM eCTb AOCTaTOYHas YBEPEHHOCTb, YTO apeHAaTop WCMOSIHUT
onuMoH Ha npmnobpeteHne obbekTa NU3nNHra);

3) WHble nnaTtexu, npeayCcMOTPEHHbIX [0roBOpoM (UHaHCOBOM
apeHabl (M3MHra), ecnu pasMep Takux nnaTexen UsBecTeH Ha
OaTy OLIEHKM.

Cnuncok obwmx cobbiTuin, NpuBoasWMX K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHUE 34. AKTUBbI N OBA3ATEJIbCTBA NO AOr0OBOPAM
®UHAHCOBOM APEHAbI (JIN3UHIA), MO KOTOPbIM NMU® -
JIN3NHIOMOJIYYATE/Ib - APEHOATOP NO AOrOBOPY ®UHAHCOBOWM
APEHAbI (JIN3UHTY)

e AKTMB, KOTOpbIi npeacraensier cobol npaBo apeHaaTopa
Mcnonb3oBaTb 06bEKT apeHabl B TeYEeHUEe CpoKa apeHabl (fanee
— akTuB B popMe npaBa Nosib30BaHuUSA),

e (Obs3arenbcTBa No AOroBopy apeHabl (IM3uHra).

ApeHaaTop npu3HaeT akTuMB B dOpMe npasa Nonb3oBaHUsA C Hanbonee
paHHeln n3 gar:

e C paTbl NnognucaHua akTa nNpuveMa-nepenaun obbekTa apeHabl,
€C/T MHOEe He MpeayCMOTPEHO AOroBOPHLIMU OTHOLUEHUSIMU C
apeHaaTopoM;

e C paTtbl, onpeaeneHHon CcTopoHamum paorosopa GUHAHCOBOM
apeHabl (iM3nMHra), ¢ KOTopoi o6beKkT apeHAbl AOCTyneH Ans
NCNONb30BaHNA apeHaaToOpoM.

Ecnu cpok apeHabl coctaBnset 6onee 1 (ogHoro) ropga, apeHaaTop
ocylwecTsnser npusHaHue o0653aTenbCTB NO  AOrOBOPY apeHAbl
(nu3nHra) B paTy NpU3HaHUS COOTBETCTBYHOLWEro aktuea B ¢opme
npaea noJjib30BaHMsa (AONrocpoyHass apeHga), B WHOM cCiy4dae
obszaTtenbcTBa NO JAOroBOpYy apeHAbl (NM3MHra) - KpeamTopckas
3a40/KEHHOCTb MO apeHAHbIM natexaM (KpaTKOCpo4dHas apeHaa),
Npu3HatoTCca ¢ Hanbonee paHHeln M3 aaT:

e Ha kaxayto gaty onpegeneHuns CHA;

e B paTy Bo3BpaTa obbekTa apeHAabl MO akTy nNpuveMa - nepeaayu
npu YCI0BUM BO3HWUKHOBEHUS WAW Hanuumsa OEeUCTBYOLWMX
0653aTenbCTB NO ynaaTe AeHEeXHbIX CpeAcCTB;

e B paty BO3HMKHOBEHMS MHbIX 0653aTenbCTB apeHgatopa Mo
ynnate [AeHEeXHblX CcpeaCTB B COOTBETCTBUMM C  YC/IOBUSMMU
Aorosopa apeHgbl (1M3uHra).

Mpwn onpepeneHMn cpoka apeHabl HeobXoAMMO yuuTbiBaTb peanbHbIN
CPOK apeHAbl C Y4YeTOM BO3MOXHOM nMposioHraunn. Ecnn Ha gaty
3aK/lo4YeHNs forosopa apeHabl (M3uHra) n3BecTHoO, YTO CPOK apeHabl
b6ynetr 6onee ogHOro roga, He3aBMCMMO OT AaTbl OKOHYAHMA CpoKa
apeHAbl Mo AOroBoOpy, Takyl apeHAy HeobxoaAMMO paccMaTpuBaTb Kak
AONrOCpOYHYtO (MpeBblwatowyto cpok 1 (oanH) roa).

AkTMB B (opMe npaBa MNONb30BaHWUS MpekpallaeT Npu3HaBaTbCs C
Hanbonee paHHen 13 pgaT:

e C paTbl Bo3BpaTta obbekTa apeHAbl apeHAoAaTento no akTty
npuvema-nepenayn, B Cny4yae npekpaweHns (pacTtopXXeHus)
aorosopa apeHabl (IM3nHra);

e C paTbl Npu3HaHMA WMYLLECTBa, SBASAKOWErocs npeaMeToM
(obbekToM) no goroBopy apeHabl (nM3MHra), B COCTaBe
aktmeoB [MN® B COOTBETCTBUM C KPUTEPUSAMU MNPU3HAHUA,
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YCTaHOBNEHHbIMMU B HaCTOALWMX MpaBunax ans
COOTBETCTBYIOLLErO BMAa UMyLLecTBa, B CBS3U C
npnobpereHnemM 3TOro uMyLlecTBa Ha OCHOBaHWM [0roBopa
apeHabl (nAu3uHra) (B TOM 4ucne B CBS3M C WCMNOJSIHEHWEM
OornuuoHa Ha MNOKYMKY, NpeayCMOTPEHHOro AOrOBOPOM apeHAbl
(nn3unHra);

e C paTtbl npoyero npekpaweHuss npas Mo AOroBOpy apeHAbl
(nu3nHra) B COOTBETCTBMW C 3aKOHOAATENbCTBOM WU
[OroBOpOM.

B ToM cnyuae ecnu cpok apeHabl coctasnan 6onee 1 (ogHoro) roaa,
To o0b6s3aTtenibCcTBa NO AOroBopy apeHabl (/In3uHra) npekpawaroT
npu3HaBaTbCa B Hanbonee paHHOW U3 AaT:

e OpHOBpeMeHHO C npekpawieHmnem MpU3HaHusA
COOTBETCTBYHOLEro akTuea B ¢opMe npaBa NOAb30BaHUS MpU
yC/I0BMM 3aBEpPLUEHNS BCEX B3aMMOPACYETOB;

e C paTtbl ucnonHeHuss ob6s3aTenbCTB NO A0rOBOPY apeHabl
(nu3nHra);

e C paTbl npoyero npekpalieHns obs3aTenbCTB MO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENBCTBOM MM AOrFOBOPOM.

B cnyuyae moamdukaumm gorosopa apeHabl (nn3mHra), nnbo B cnydae
M3MEHEHMs1 CpOKa apeHAabl, eCcin B pe3ynbTaTe Takux W3MeHEeHUM
apeHaa yTpauuBaeT NpuU3HaKuM AOJIrOCPOYHON apeHabl, B 3TOM Cny4yae
AOroBop apeHabl (IM3NHra) cymTaeTcs HOBbIM AOrOBOPOM U MOANEXUT
NpM3HaHUIO B COOTBETCTBUM C HacTosilwmmm MpaBunamu.

Ecnu cpok apeHabl He npesbiwan 1 (ogHoro) roga, obs3atenbcrea no
AOroBopy apeHabl (NM3MHra) — KpeauTopcKas 3aAo0JIKEeHHOCTb Mo
apeHAHbIM niaTexaM, NpekpawatoT Npu3HaBaTbCsa C Hanbonee paHHewn
u3 gar:

e C paTbl WCMNOJSIHEHMS apeHAaTopoM obsa3aTenbCcTBa MO ynjaaTe
COOTBETCTBYHOLLEr0 apeHAHOro naarexa mnm MHoro obsizatenbCcTBa
BO3HMKLUErO N3 4OroBopa apeHabl (M3nHra);

e C paTbl npoyero npekpaweHuss 0653aTenbCcTB MO AOroBopy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoin deaepaumu.

CnpaBeanuBasi CTOMMOCTb akTuBa B ¢dopMe npaBa MNOAb30BaHUS MO
[OroBopy apeHabl (In3uHra) co CpoKOM apeHAbl, npesblwatowmm 1
(oovH) roa, onpepensieTcs Ha OCHOBaHMM OT4YeTa OUEHLLMKa,
cooTBeTCcTBYlOWEro TpeboBaHuaM  degepanbHOro 3akoHa "O6
MHBECTULUMOHHbIX doHaax", nMNpUHATLIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX aKToB, YKazaHuma N2 3758-Y u Hactosawmx [lpasun
onpepeneHus CHA.

CnpaBegnmBass CTOMMOCTb akTMBa B (opMe npaBa MoO/b30BaHUS
TPAHCMOPTHLIM  CPEACTBOM MO A0roBOpY  apeHabl  (U3uHra),
onpeaensieMass  no  OTYeTy OUEHWMKa, B  Cly4Yae  [AOPOXHO-
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TPaAHCMOPTHOIrO W/M AaBWALMOHHOIO MpPOUCLIECTBUSA, OnpeaensieTcs B
COOTBETCTBUM C [IpuUIoXKeHMeM 6 B 4acTu TpeboBaHUI K OTYEeTy
oueHLLMKa.

CnpaBeanuBas CTOMMOCTb akTmea B ¢dopMe npasBa MoSb30BaHMA MO
AOroBopy apeHabl (JIM3nHra) Co CPOKOM apeHbl, He npesbiwarwmm 1
(oanH) roa, NpPU3HAETCS PaBHOWM HYIHO.

CnpaBeanuBasi CTOMMOCTb 0653aTenbCTB N0 AOrOBOpPYy apeHabl
(nM3mHra), cpok apeHgbl Mo KOTOpoMy npeBbiwaer 1 (oavH) rog
(gonrocpoyHas apeHga), onpegensieTcsas Mo nNpuBEeAEHHOM K JaTe
OLEHKN CyMMe apeHAHbIX MnjaTexen Ha BeCb CPOK AENCTBUS AOrosBopa
durHaHCcoBOM apeHabl (MM3MHra), Ho He bonee cpoka gencreus Mpasun
JoBepuTenbHOro ynpasneHus NMNO:

N P
_ n
n=1
Mne:

N — KO/IMYECTBO AEHEeXHbIX MOTOKOB, HauuMHasa C AaTtbl onpeaeneHus
CHA;

P, — CyMMa n-0ro geHexHoro notoka (apeHAHoOro nnarexa);

n - TMNOPSAKOBbIA HOMEp JAEHEeXHOro noToka, HaduHasg C  Apatbl
onpepeneHus CHA;

D, - Konu4yecTBO AHel oT AaTbl onpeaeneHus CHA po gaTbl n-oro
AEHEeXHOro mnoToka, onpeaeneHHolW B COOTBETCTBMW C  YCOBUSIMU
aorosopa (ecnu ycnoBMsSMM AOroBOpa He ornpejesieHa KOHKpeTHas
AaTa nnaTtexa, HO yKasaH npeaenbHbI CPOK nfaaTtexa, To
NCNONb3YEeTCs AaTa OKOHYaHMA NpeaesibHOro CpokKa niarexa);

r — CpeAHeB3BelleHHas NpoueHTHas CTaBka B uenom no Poccuiickoin
Odepepaumn (N0 pa3BepHYTOM  WKane), packpbiBaeMas Ha
odbunumnanbHOM calnTe Ha oduumanbHoM cante baHka Poccum 3a mecsu,
Hanbonee 6NU3KUIA K AaTe OUEHKW, MO KpeauTaMm, NMpenocTaB/iEHHbIM
KpeaAnTHbIMW OpraHM3aunsaMm HedUHaAHCOBbIM OpraHu3aunsaM, B TON Xe
BaNTe, 4YTO M oueHumBaeMmoe 0653aTeNbCTBO MO apeHAe, CO CPOKOM
npeaocTtaBsieHns, nonagarwwmnM B TOT XE€ WHTepBas, 4YTO M CpOK,
OCTaBLIMNCA Ha JaTy OUEeHKM [0 OKOHYaHMA CpoKa apeHAabl,
CKOppEeKTUpOoBaHHas Ha naMeHeHme KntoueBon ctaBkn baHka Poccunm B
COOTBETCTBMM C NOAXOAO0M, ONUCaHHbIM B NyHKTe 5.5 MpunoxeHua 5.
CnpaBeanueass CcTtouMmMocTb 06s3aTenbCTB MO  AOrOBOPY apeHAbl
(nu3nHra) - KpeamTopCKOM 3aA0/HKEHHOCTM MO apeHAHbIM naTexam,
ecnu cpok apeHabl He npesbiwaetr 1 (oanH) roa (KpaTKoCpodHas
apeHpa), onpeaenseTcs Ha Kaxayto gaTty onpegenenms CHA (B TOM
Yncie Ha KaXayl AaTy NMpU3HaHUS KpeouTOpCKOM 3a40/1KEHHOCTU), B
pa3Mepe 06a3aTenbCTB MO AOrOBOPY Ha yKa3aHHyk aAaTty. B cnyuae,
ecnu BenuumHa o065a3aTenbCTB N0 AOrOBOPY He MOXeT ObiTb HageXHOo
onpegeneHa Ha Takyw pgaTty, TO NMPUMEHSIOTCS  MeToAbl
annpokcmMmaumu.

Mpy onpeaeneHnn cpoka apeHabl HEOBXOAMMO Y4UUTbIBaTb peasbHbIi
CPOK apeHAbl C YYeTOM BO3MOXHOW nposioHraumu. Ecnum Ha paty
3aKJIl0YEHNS AOroBOpa apeHabl (JIM3UHra) U3BECTHO, YTO CPOK apeHzbl
6yner 6onee o4HOro rofa, He3aBWCMMO OT AaTbl OKOHYAHUSA CPOKa
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apeHAbl Mo AOroBopy, TaKyk apeHay Heob6xoAMMO paccMaTpuBaTb Kak
[oNnrocpoyHyto (npesbiwarLwyto cpok B 1 (oamH) roa).

CyliectBeHHOe noppexzaeHue obbekTa apeHAbl (nu3uHra),
npuunHeHue yuepba o6bekTy apeHAbl (NM3MHra) orpaHuuuMBatoulee
(vnn penatouwlee HEBO3MOXHbLIM) MCMNOSb30BaHMe obbekTa apeHAbl MNo
Ha3HayeHuo nMb60 He nMnOo3BONAKWLWEEe B JaNbHEWWEM WU3BNEKaTb
BbIroAbl M3 WUCMNOAb30BaHMSA obbekTa apeHabl (NpUBOAMT K
Heo6Xxo0AMMOCTN NepeoueHuTb akTuB B dopMe npasBa Mojib30BaHUs Mo
AOroBOpy apeHabl (IM3MHra), Cpok apeHabl N0 KOTOpPOMy npesbiwaeT 1
(oauH) roa).
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