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TEPMWHbI U ONPEAENEHUA, NCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENNTEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOWM WHBECTUUMOHHbIN (OHA, YKa3aHHbIM B HACTOSWMX MpaBunax
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnswowasa KOMMaHMsa - OpraHusauums, Cco3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunm n nMerowas IMUEH3UI0 Ha OCYLLEeCTB/IEHME
AesTeNbHOCTH no ynpaBfieHnto WHBECTULMOHHbIMU dboHaamu, naesbIMMU
WHBECTULUMOHHbIMM  (POHAAMW W  HEerocyAapCTBEHHbIMM  MEHCUOHHbIMKM  OHAAMMN.
YnpaBnswowass KOMMaHMa AEeNCTBYeT Ha OCHOBaHWM nNpaBun  LOBEPUTENIbHOMO
ynpasneHua NMNo.

MHBEeCTULUMOHHBIA NaW - MMEeHHas UueHHas 6ymara, yaocToBepstowas Ao
Bnagenobua nas B npaBe CO6CTBEHHOCTM Ha MMywecTBo, coctasnswouwee MU, npaso
TpeboBaTb OT ynpaBnAWEN KOMMAaHWM Haanexawero AOBEepuTENbHOro YyrnpaBaeHus
MA®, npaBo Ha nNoAy4YeHUe AEHEeXHOM KOMMNeHcauuu npu npekpaweHmn aorosopa
AoBepuTenbHOro ynpasneHunsa NMN® co scemn Bnagenblamm MHBECTULMOHHBLIX NaeB 3TOro
NMNO® (npekpaweHuun MUO).

MpaBuna poBepuTENIbHONO YyrnpaBJiIeHUSA MNaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®D) - ycnosma [orosopa JAoBepuTesibHOro ynpasneHua [0,
YKa3aHHOro B HacCTOSIWMX NpaBuaax onpeaeneHnsi CTOMMOCTU YNCTbIX akTueoB MNO.
CromMmocTb 4ucTbix aktusoB (CYA) - BennumHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuUa Mexay CTOMMOCTbH aKTUBOB
NMAN® (pnanee — aKkTUBbI) U BEIMYMHOMN 0643aTeNbCTB, NOAJEXaLNX NCNOMHEHUIO 3@ CYeT

yKa3aHHbIX akTUBOB (panee — obasatenbcrsa), Ha MOMeHT onpeaenerunsa CHA MNO.

Mpasuna onpepneneHnsa CYHA - HaCTOSAWMN NIOKANbHbIA aKT YNpaBAsOWEN KOMNAaHUK
NMN®, ycTaHaBnuBawOLWKUA NMOPSAOK M Cpokn onpegeneHns CHA, B TOM 4yucne nopsiaok
pacyeta cpegHerogoson CHA TNO®, onpeaeneHus pacyeTHOM  CTOMMOCTM
MHBECTULUMOHHLIX rnaes [MU®, nopagok onpeneneHns CTOMMOCTM  UMYLLECTBa,
rnepefaHHOro B ornsiaty MHBECTUUMOHHBbIX naeB. CnpasennvBas CTOMMOCTb MMYLLECTBa,
rnepefaHHOro B onJaTty WMHBECTULUMOHHbLIX MNaesB, onpenenserca C yy4yeToM anroputMoB

OLEHKMW, NpeayCMOTpeHHbIX B HacToswwux MNMpasunax onpegenenmna CHA.

CpenHerogoBas CHYHA TNMA® (umnam CICYHA) - cpepHerofoBas CTOMMOCTb YUCTbIX
aktneoB [N®, koTopas onpepenserca Ha Nwbon AeHb B Nopsake, YCTaHOBJIEHHOM

HacToawmmu MNpasunammn onpegenenna CHA.



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

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl monydyeHa npu npoaaxe
aKTMBa WNM yrnsadeHa npu nepegade obsazatenbctBa B Xoae OObIMHOW cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (To eCTb UeHa BbIX04ad), HE3aBMCMMO OT TOro, SIBASIETCA NIM TakKas uUeHa
HenocpeACTBEHHO HabnwaaeMonm WAM pacCUMUTbLIBAETCS C WUCMOSb30BaHMEM APYroro

METoAa OUEHKMN.

Ha6niopaemaas wum poctynHasa 6upixeBas mowagka - Toproesas nJjowaaka
pOCCUINCKOM M (MNKN) MHOCTPaHHOM Bupxu, 3akpenneHHas B MNMpasunax onpeaenenmnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMNAHWMM eCTb AOCTYyN, KaK HanpsMmyl, Tak W 4yepes
(PMHAHCOBbIX NOCPEAHMKOB, M HA KOTOPOW ynpaBnstowas KOMNaHNs MMeeT BO3MOXHOCTb
pacnopsXaTbCsi akTMBOM (aKTMBaMu). YKaslaHHble GupXxeBble MAoWaaku npuBeneHbl B

MNpunoxeHuun 3.

AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM oOnepauum C akTMBOM MNM 0653aTENbLCTBOM
NpoOBOASATCA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoASAWEM NoayyaTb

MHd)OpMaLl,l/HO 06 oueHKax aKkTMBOB WUAM 0683aTeNIbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 uMCcna aKTMBHbIX) C  HaubonbwuMm 45

COOTBETCTBYIOLIEr0 akTMBa U obsi3atenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMU.

! BBefeH B AeliCTBME Ha TeppuTopuu Poccuitickoit degepaumn npukasoMm MuHduHa Poccumn ot 28 aexkabpsa 2015 roga N
217H "O BBeaeHUN MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU U PasbsicHeHMI MexxayHapoAHbIX CTaHAapToOB
(MHAHCOBOM OTYETHOCTM B [AENCTBME Ha TeppuTopum Poccuiickort ®depepaumv U O NPU3HAHUKW YTPATUBLIMMWU CUNY
HEKOTOpbIX MNpuKasoB (OTAENbHbLIX MOMOXEHWUI npuka3oB) MuHuUcTepcTBa ¢uHaHcoB Poccuiickoin  QPeaepaumn’
(3apeructpupoBaH MuHiocToM Poccun 2 despansa 2016 roga, permctpaunoHHbin N 40940), ¢ USMEHEHUAMU, BHECEHHbIMU
npukasoMm MuHdbuHa Poccum ot 11 wmonsa 2016 roma N 111H "O BBeAeHMM B AENCTBME W MpeKpalleHUn AencTBus
AOKYMEHTOB MexayHapoaHbIX CTaH4apToB (GMHAHCOBOM OTYETHOCTM Ha Tepputopum Poccuiickoiri  ®depepaumn”
(3apeructpupoBaH MuHioctoM Poccum 1 aBrycrta 2016 roga, perucrtpaumoHHbii N 43044) (panee - npukas MuHduHa
Poccum N 111H), c nonpaBkamu, BBeAEHHbIMW B AENCTBME Ha TeppuTopum Poccuitckon depepaummn npukasom MmHdbwuHa
Poccun ot 27 uioHa 2016 roga N 98H "O BBeaeHUU AOKYMEHTOB MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTU B
fdelicteue Ha Tepputopum Poccuitickort ®epepaumm M O MNPU3HAHUKM  yTPaTUBLUMMKM CUAY HEKOTOPbIX MPUKa30B
MuHuctepcTBa duHaHcoB Poccuiickort ®epepaummn” (3apermctpupoBaH MwuHioocTtom Poccumn 15 uons 2016 roaa,
perucTpaunoHHbii N 42869), npukaszom MuHduHa Poccum N 111H.



KpeguTHblIM PpPUCK - PUCK BO3HUKHOBEHMss noTepb (ybbITKOB) BCNeacTBMe
HEUCNOMHEHUSA KOHTpareHToMm o06s3aTenbCTB N0 A0OrOBOpPY, BK/AKYas Heonnaty
KOHTPareHTOM OCHOBHOIMO Aofara u/unm NpoueHTOB, MPUUYUTAOLWNXCA B YCTAHOBIEHHbIN
AOroBOPOM CpPOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLUEHKW KpeaAUTOCNOCOOHOCTH

(KpeanTHOro pucka) KoHTpareHTta (aMuTeHTa).

KpeaAuTHbIW PEUTUHI — MHEHME HE3aBUCMMOIro PENTUHIOBOrO areHTCTBa 0 CNoCob6HOCTM
PENTUHIYEMOro Sinua UCMNONHATb NMPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0O ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTU, (GUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)X€HHbIM C  WCMNO/Ib30BAaHWEM  PEUTUHIOBOW  KaTeropum no onpeaesieHHoMn

PENTUHIOBOMN LIKane.

YpoBeHb LEeHbl Npu onpeaesieHnn cnpaBen/iMmBov CTOMMOCTU - YPOBHM LEH MNpu

onpeaeneHnn cnpaBeasnBoi CTOMMOCTM ONpPeaensoTca B cooTBeTCcTBUM ¢ MCOO 13.

McxogHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WMAEHTUYHbIX AaKTUBOB WAM 0653aTenbCTB, K KOTOPbIM

opraHmsaumnda MMeEeT AOCTYNn Ha AaTy OUEHKMN.

MUcxopgHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble sBNAOTCA HabnoaaeMbiMU, NPSIMO UM KOCBEHHO, B

OTHOWEHNN ONpeaENEHHOIro akTtmea Uin obs3aTenbcTBa.

McxoaHble fgaHHble YPOBHA 3 - HeHabnogaemble UCXOAHbIE AaHHble B OTHOLUEHWMU

onpeaeneHHoro aktmea Uin obsa3atenbcTBa.

OnepaumoHHas pebuTopckas 3aA0J/HKEHHOCTb - AebuTtopckas 3a[0/HKEHHOCTb
KOHTpareHTa, BO3HMKawWLWasa B XO0Ae HOPMaJibHOro OrnepaunoHHOro uukKna, KoTopas
6yaetr noraweHa B TeyeHMe CPOKOB, YCTaAHOBJ/EHHbIX B Hactoawmx [MpasBunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/19 ONepauUnOHHOM
AeOUTOPCKOM 3a40/HKEHHOCTU, HE AO/IKHbI MPUMBOAUTb K MNpPU3HaHUIO HGe3HageXHoW K
NONIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KeHHOCTU. Takas
3a40/1KEHHOCTb b6yaeT peanu3oBaHa YynpaBAsloWen KOMMaHWehn B NOSHOM obbeMe B
CPOKW, yKNnaabiBawoWMecss B HOPManbHYK PbIHOYHYIO (MM BHYTPEHHIOW) MNpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWUAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE
CPOKWM NPOCPOYKN N UCNONHEHUS 0693aTeNbCTB HE AO/KHbI NPEeBbIWATb PEKOMEHAYEMbIX
CpoKkoB B Hacrtosawmux [lpaBunax onpegeneHna CHA, ecnm nHoe He NOATBEPXAEHO

BHYTPEHHEW CTAaTUCTUKON ynpaBnsaoWwen KOMNaHUN.



9KkcnepTtHoe (MOTMBMPOBaAHHOE) CyX[AeHue - 3TO AOKYMEeHTaslbHO OgOpMSIEeHHOe
npodeccMoHanbHoe CyXAaeHune Ynpasnswwen KoMnaHuu, coaepxauwee ob60CHOBAHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe crnpaBeaIMBON CTOMMOCTM aKTMBOB, O BeJSIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasMBOM CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHUAX
npu3HaHMsa/NpekpaweHns Npu3HaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MpPOYMX O6CTOATENbCTBAX, KOTOpblE BIMAKT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lNpuMeHeHue TaKoro
CYyXAEeHMa  AonNycTMMO B  C/y4dasX, YCTaAHOBJEHHbIX  HacTtoswumm  [lMpaBunamu
onpeaeneHns CHA, a TakK Xe B UHbIX UCKAKUYUTENbHbIX CyYasax, Koraa Tekywme MeToabl
onpeneneHnss crnpaBensMBoM  CTOMMOCTM  akTmeBa  (obsizaTtenbcrtBa) C  y4yeToM
HeCTaHAAPTHbIX BHELWHUX O6CTOATENbCTB MNPUBOAAT K WUCKAXEHUKD CrpaBensinBown
CTOMMOCTM, a TMpPUMEHEHNE MOTMBUPOBAHHOIO CyXAeHUsa obecneymBaeT HaAeXHoe
onpeneneHne CcrnpaseasiMBon CTOMMOCTM cooTeBeTcTBuM ¢ MCOO 13 wn TpeboBaHusM

3aKoHozaTenbCcTBa Poccuiickoi Geaepaunm.

O6beKkT apeHAbl - aKTUB, MpPaBO Ha WCMNONb30BaHWE KOTOPOro 6blJI0 NMpeaocTaB/ieHO

apeHaaTopy apeHAoAaTeNEM.

OBLWME NOJTOXXEHUA

Hactoawmne TlpaBuna onpegeneHns CYA 3akpbITOro naeBoro MHBECTULMOHHOMO
KoMbuHupoBaHHoro ¢doHaa «IpaButoH» (aanee - [MN®D) noa ynpasneHnem ObuiectBa C
OrpaHWYeHHON OTBETCTBEHHOCTbIO Ynpasnsowas komnanusa "Anekc" (000 YK "Anekc") (aanee
- Ynpasnswowasa KoMnaHusa) paspaboTaHbl B COOTBETCTBMKU C PegepanbHbiM 3akoHOM "O6
WHBECTULMOHHbIX doHaax" N2 156-d3 ot 29 Hos6psa 2001 roaa (nanee - GenepanbHbIi
3akoH "O6 MHBECTUUMOHHbLIX doHaax"), B COOTBETCTBUM C YKaszaHumeM LleHTpanbHOro
BbaHka Poccuinckon depepaumnmn ot 25 asrycta 2015 roga N2 3758-Y (aanee - YkasaHue

Ne 3758-Y), 1 NpUHATLIMX B COOTBETCTBUU C HUMU HOPMATUBHBLIMU aKTaMu.
HacTtoswwue lMNMpasuna onpegeneHns CYHA sctynatoT B cuny ¢ 15.08.2026.

N3mMeHeHMss M [ononHeHuMss B Hactoswue [MpaBuna onpeaeneHns CYA MoryT 6bITb
BHECEHblI B C/lyyasix, YCTAHOBMIEHHbIX HOPMAaTMBHbLIMW MPaBOBbIMM aKTaMu. B cnyuae
Heo6X0AUMOCTU BHECEHUSI U3MEHEHWI U AononHeHuit B MNpaBuna onpeaeneHus CYA K
HWUM MpPUNAraeTcs MOSICHEHWE MPUYUH BHECEHUS TaKUX M3MEHEHUIA U AOMOSMHEHWUR U

YKa3blBA€TCA AaTa Ha4as/la NpUMEHEHUA M3MEHEHUN W [AONOSIHEHMA B HacTosiwme
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Mpasunna onpeneneHns CHA.

Mpasuna onpepeneHns CHA TMNO® packpbiBatoTca Ynpasnstwowen komnaHuen MNO Ha
cBoeEM canTte B MHGMOPMAUMOHHO-TENEKOMMYHWKaAUMOHHOM  ceTun  "UHTepHeT"
https://www.uk-apex.ru He no3gHee AHSA Haydana npuMmeHeHus [pasBun onpeneneHus
CYA.

N3MeHeHns un pgononHeHud, BHocuMmble B [lpasuwna onpegenedna CHA  TANO,
packpbliBaloTcsa Ynpasnsiowen komnaHuven MNMUO Ha cBoeM canTe B MHGMOPMaUMOHHO-
TeNeKOMMYyHMKaUMOHHOMN ceTn "WHTepHeT" https://www.uk-apex.ru He no3gHee NATHU
pabounx aHen A0 AaTbl Hadana npumeHeHus lMpasun onpeaeneHns CHA, C BHECEHHbIMU

M3MEHEHNAMU N AOMNOJTHEHNAMMN.

Ha cante Ynpasnsawwen komnaHumm MNO B MHGOPMaAUMOHHO-TENEKOMMYHUKALMOHHOWN
cetn "WHTepHet" https://www.uk-apex.ru Ao/mkHbl 6bITb  AOCTynHbl [MpaBuna
onpeaenenns CHA MNO®, gencreyowme B TedeHUe Tpex NociegHuUX KaneHaapHbIX NeT, u
BCE M3MEHEeHuUs W [AOMNOJHEHWSs, BHeceHHble B [lpaBuna onpegeneHns CYA 3a Tpu

nocneaHnx KaneHaapHbIX roaa.
NOPAL4OK OMPEQEJIEHUA CHA U CPEAHEFrOAOBOW CYA NU®

CYA TNO® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 paTthl, 3@ KOTOPYI pacCynTbiBaeTCH
CYA, C Yy4yeTOM J[aHHblX, PacCKpbITbIX HA YKasaHHyw A[aTy B AOCTYMHbIX A0S
ynpasnsooLwen KoMnaHMm UCTOYHUKAX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensieTca B CpOKW, YCTaHOBJIEHHble HOpMaTMBHbIM akToM baHka Poccumn, Ha
OCHOBaHMUW KOTOPOro onpeaensiercas CTOMMOCTb YMUCTbIX AKTUBOB WHBECTULMOHHbIX
¢doHAOB, B TOM 4yucie MNopsaoK pacyeta CpeAHerofoBOM CTOMMOCTM YUCTbIX aKTUBOB
naeBoro MHBECTULUMOHHOIro oHAa U YUCTbIX aKTUBOB aKLMOHEPHOr0 MHBECTULUMOHHOIO
¢doHAaa, pacyeTHass CTOMMOCTb MHBECTULMOHHbIX NaeB NnaeBblX MHBECTULMOHHbLIX (OHAOB,
CTOMMOCTb MMYLLECTBA, NepefaHHOoro B onnaTty MHBECTULMOHHbIX Naes.

CYA onpepensieTca B COOTBETCTBUM C HacToswmMmm lMpaBunamm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTenbCTB Ha MOMeEHT onpeaenerms CHA.
CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

e Ha aaTty 3aBepuweHus (OKoH4YaHUS) popMmuposanHmsa MNO;
e B C/ly4yae NMpPUOCTAHOB/IEHUS BblAa4yM M MOraleHnss MHBECTULMOHHbIX NMaeB — Ha

AaTty BO306HOB/IEHUSA UX Bblaauyun m noraweHun4,


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

e B Cny4dae npekpaweHusa MAN® - Ha paty BO3HWMKHOBEHUSA OCHOBaHWUA e€ro
npekpawieHus;

e Ha pabounn peHb, npeawecTBylOWMn aaTe nepexoga doHAa M3 0AHOM
yrnpasnswoLWen KOMNaHnuM B APYryto ynpassiolWyto KOMMaHU WKW N3 OAHOro
creunanu3npoBaHHOro  Aernosvtapua B APYron  cneuuann3npoBaHHbIN
Aenosntapui

e nocne 3asepweHnsa (okoH4yaHus) dopmuposaHma CHA TG onpepenserca B

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasuB X

s oTKpbiTOro, 6upxesoro NMNQ:
- Kaxabli pabounin geHb A0 AHSA, B KOTOpoM [N ucknoueH ns peectpa
nno.

Ans otkpbitoro [IN®, npeagycmatpuBarouiero 06MeH M0 pPeLIEeHNIo
yrpas/iSioLLe KOMIaHNN:

- Kaxkabli pabounin geHb 40 AHA, B KOTOpoM MUN® mncknyeH n3 peecrpa
Mno;

- Ha JAeHb nNpUWOCTaAHOBNEHUA MNpuemMa 3asaBOK Ha npuobpeTteHue,
noraweHve un o06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUMM C
peweHneM ynpasastowen KoMnaHum ob6 obMeHe BCeX MHBECTULMOHHbIX
naeB Ha MHBECTULMOHHbIE Naun ApYroro oTkpbiToro MNO.

Ansa nHtepsasibHoro MNU®:

- eXeMeCsYHO Ha nocneaHumin pabounii geHb KaneHZapHOro mecsua Ao
KaneHgapHoro mecsua, npeawecTteyrlowero Mecsuy, B kKotopom [MNO
UCKoYeH n3 peectpa MNMNo;

- Ha nocneaHni pabounii AeHb Cpoka NpueMa 3asBOK Ha NMpuobpeTeHmne,
rnoraweHve n ob6MeH MHBECTULMOHHbIX NaEeB.

nsa 3akpbeitoro MN®, ecnin npasunamu LAY [MN® He rnpegycMoTpeHa
Bblgaya  MHBECTULIMOHHbLIX  NaeB  rpu  [JOCPOYHOM  OralieHuun
MHBECTULIMOHHbIX MaeB:

- eXeMeCsYHO Ha nocneaHumin pabounii geHb KaneHZapHOro mecsua Ao
KaneHAApHOro Mecsua, npejlwecTteylowero Mmecsady, B kKotopom [lMNO
UCKNoYeH n3 peectpa MNMNNo;

- Ha nocnegHun paboumin AeHb CpoKa NpueMa 3asBOK Ha NpuobpeTeHume
OOMNONHUTENbHbIX UHBECTULMOHHbIX MaeB;

- Ha JaTy, HenocpeACTBEHHO TnpejlecTBYOWY AaTe 4YacCTUYHOro
noraweHnuss WHBECTULUMOHHbLIX naeB 6e3 3asBneHuss TpeboBaHuM
BflagenbLEeB MHBECTULMOHHLIX NMaeB 06 Mx noraweHmu — B ciy4yae, ecnm
3TO npeaycmoTpeHo Mpasunamn 4Y MNO;

- Ha paTy COCTaB/leHMs Crucka BfnajenbleB WHBECTULMOHHbLIX MNaeB B
clyyae 4aCTU4YHOro noraweHuss MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHWI BnagenbUeB MHBECTULMOHHbLIX NaeB 06 Mx MNoraweHnm - B
cnydae, ecnm aTo npeaycmoTtpeHo Mpasunamu Y MNO;

- Ha [p[aTy OKOHYaHMA CpokKa rnpuveMa 3asBOK Ha rnoraweHue
MHBECTMUMOHHbIX NaeB, NpuHagnexawux snagenbly WMHBECTULMOHHbIX
rnaes, Ha AaTy COCTaB/lIeHMs CNMCKa 1L, UMEKLWMX NpaBo y4yacTBoBaTb
B 0buieM cobpaHuu, B cnydae nNpuHATMS obwmnM cobpaHmneM pelleHns o6
YTBEPXAEHNN U3MEHEHUN N AOMNOJHEHUIN, KOTOPble BHOCATCA B NpaBwuia




[LOBEPUTESILHOIO YrNpaBfieHUsl, UK O Nepeaade npas U 0693aHHOCTEN Mo
[lOrOBOPY [AOBEPUTENbHOIO ynpasfieHus (poHAOM ApPYroi ynpaBnsitoLlen
KOMMaHu1M, WM O  TMpPOANIEHUM  CpoKa  AencTBua  gorosopa
JIOBEPUTENBHOIO YnpaBneHs oHAO0M, NPOTMB KOTOPOro OH rosiocoBar.

ns 3akpbitoro MMN®, ecnn npasunamu Y NMAO® npegycmoTpeHa Bbigada | X
MHBECTULMOHHbIX MaeB rpu [OCPOYHOM [Orall€Hnn UHBECTULIMOHHbBIX
rnaes:

- eXeMeCsYHO Ha nocneaHumin pabounii geHb KaneHgapHOro mecsua Ao
KaneHgapHoro Mecsua, npeawecTteyrlowero Mecsuy, B kKotopom [MNO
UCKtoYeH n3 peectpa MNMNo;

- Ha nocnegHun paboumin AeHb CpoKa NpueMa 3asaBOK Ha nNpuobpeTeHune
WHBECTULMOHHbLIX MaeB, BblaaBaeMblX MpU AOCPOYHOM MOraleHum
MHBECTULMNOHHBIX Maes;

- Ha nocnegHuin paboumin AeHb CpoKa NpueMa 3asBOK Ha NpuobpeTeHune
AOMONHUTENbHbIX NHBECTULMOHHbIX Naes;

- Ha pjaTy, HenocpeacCTBEHHO MpealecTBYWYK AaTe 4YacTU4YHOro
noraweHnss WHBECTULMOHHbIX naeB 6e3 3asBneHusa TpeboBaHuM
BNajenbueB WHBECTULMOHHBLIX Naes 06 Ux noraweHnn — B cnyyae, ecnm
3TO npeaycmoTpeHo lMpasunamu Y NMAO;

- Ha p4aTty OKOHYaHuMs Cpoka npuvema 3asdBOK Ha noraweHue
MHBECTULMOHHbBIX MNaeB, NpuHaanexawmx snagenbly MHBECTULMOHHbIX
rnaes, Ha AaTy COCTaB/ieHUA CNuUcKa v, UMEKLWMX Npaso rosoca, B
cnyyae npuHATMA obwmMm  cobpaHuem peweHua 06 yTBepXAeHUM
W3MEHEHUA W  AOMOJIHEHWI, KOTOpble  BHOCATCS B MNpaswuia
OOBEPUTENBHOIo YNpaBieHusi, Win o nepegade npas n 0693aHHOCTEN MO
AOroBOpy AOBepuUTENIbHOro ynpasneHus hoHAOM ApPYyroM ynpasastoLwen
KOMNaHuu, Win 0 TMNpPoOASIeHNWM  CpOKa  AencTBMsa  Aoroeopa
AOBEPUTENIbHOIo ynpasaeHus oHAOM, MPOTMB KOTOPOro OH Foa0CcoBan.

CpeaHerogoBas CHA TMU® (CIrCHA) Ha nwbon peHb onpenensieTcs B creaylowem

nopsaake:

OnuncaHne nopsigka Bbi6bpaTtb BepHoe,
nocraeuB X

- Kak oTHoweHue cyMMbl CHA Ha Kaxabii pabounin geHb KasieHaapHOoro
roga (ecnu Ha pabouuit pAeHb kKaneHpapHoro roga CYA He
onpeaensinacb - Ha nocnegHMin  geHb ee  onpeaeneHus,
MpeaLlwecTBYOWMA TakoMy AHIO) C Havana roga (C AaTbl 3aBepllieHus
(okoHuYaHus) dopmmpoBanmsa MUO) ao apatbl pacyeta CICYA Kk uucny
pabouynx gHEN B KaJieHAAPHOM rogy.

- Kak oTHoweHue cyMMbl CHA Ha kaxabli pabounn geHb KaneHgapHoro | X
roga (ecnu Ha pabouuit pAeHb kKaneHpapHoro roga CYA He
onpegenanacb - Ha nocnegHMin  OeHb ee  ornpejeneHus,
NMpeaLlwecTBYOWMA TaKoOMy AHIO) C Havana roga (C AaTbl 3aBepllieHus
(okoHuYaHus) dopmmpoBanmsa MUO) ao apatbl pacyeta CICYA Kk uucny
paboynx gHEN 3a 3TOT Nepuoa.

B uensax onpegeneHuna CIrCHYHA noa paton, 3a KoTopyt onpeaensetca CHA TMNO,
NOHMMaeTCca Kaxaasa gata onpeaenedmsa CHA MU, ykazaHHasa B Hactodawwmux lNpasuniax

onpeaeneHnsa CHA.



CYA TMAN®, B TOM uucne cpegHerogosast CHA TN®, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocfe 3ansiTon,
C NpYMeHeHWeM npaBwu/l MaTeMaTU4yecKkoro okpyrneHusa B BantoTe onpeneneHunsa CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencteyrowmMMn Ha agaty onpegeneHmsa CHA. B
cnydae ecnu B MNpasunax AY NMUO® He ykasaHa BantoTa, B KOTopon onpeaensitotca CHA, B
ToM yncne CIrCHA, nnun pacdetHasi CTOMMOCTb MHBECTUUMOHHOro naga MO, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

nOoPAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, MNEPEAAHHOIO
B ONJNIATY MHBECTULMNOHHDLIX NAEB NMNo

CTtouMoCTb wMMywlecTBa, NepefaHHOro B oOnnaty WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B COOTBeTCTBUM C TpeboBaHuaMm depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX POHAAX», NPUHATBIMW B COOTBETCTBUM C HUM HOPMaTUBHbLIMW aKTaMu,
TpeboBaHnaMM YkazaHunsa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[laTta, no COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTULMOHHbIX naes MN®, He MoxeT bbITb onpeaeneHa paHee AaTbl Nepesayn
TAakOro wuMywecrtBa B OMJlaTy WHBECTULUMOHHbLIX TMaeB, 3@ MWCK/YEeHUEM Crlyyaes
onpegesieHNa CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnNaaTy WMHBECTULMOHHLIX MaeB
MN®, Ha oCHOBaHMM OTYETa OUEHLLKMKA.

[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTrcs CTOMMOCTb UMyLlecTBa, nepefaHHOro B
onnaty UHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHMM OTYETa OLEHLUNKA, HEe MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefadyn Takoro MMyuwecrtsa B OrsiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLllecTBa, NepefaHHOro B Onnaty WHBECTUUMOHHbIX naes [N,
onpegensieTcss No COCTOosAHMIO Ha 23:59:59 Ha paty nepegaym mMmyuwectsa B onnaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUN NPU3HAHMUA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTmBbl (0653aTenbcTBa) NpUHUMAalOTCA Kk pacdeTy CYA B criydae UX NpPU3HAHUA B
cooTBeTCcTBMM C MCDO, BBeAEHHbIMM B [JEWCTBME Ha TeppuTopumn Poccuiickoi

denepaunn.



Kputepun npusHaHusa (npekpaweHus npusHaHug) akTtmBoB (06s3aTenbCTB) B CocCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [pUIOXEHUSIX

HacToswwmx Mpasun onpeaenenna CHA.
METOA4bl ONMPEAEJIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U obg3aTenbctBa [MU® oueHMBAKOTCA NO CNpaBeasiMBOM CTOUMMOCTU B
cootBeTcTBUM ¢ MCDO 13.

CToMMOCTb aKTMBOB, B TOM 4uC/fie ornpeaesieHHas Ha OCHOBAHWW OT4YeTa OueHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHuamMu deaepanbHOro 3akoHa OT 29 wuons
1998 roma N° 135-®3 «06 oueHo4YHOM peaTenbHoCTU B Poccuitckon depepaummn>»,
onpenensieTcd 6e3 ydyeTa HaNOroB, KOTOPble YMJa4YnBalTCAd B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon degepaumm WAKM  MHOCTPAHHOMO rocygapcresa npwu
npnobpeTeHnn U peanusaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT OnpeAensTbCsd Ha OCHOBAHWMM OTYETa OLEeHLLMKa, eCnu Takom
OTYET COCTaB/IEH OLEHLLUMKOM, B OTHOLUEHUU KOTOPOro CO CTOPOHblI CaMOpPErynpyemblx
OpraHu3aumii OLEHLUMKOB HE MPUMEHSINCb B TeYeHUe ABYX NIeT B KOJMYeCcTBe ABYX U
6onee pas Mepbl AWCUMMIMHAPHOrO BO3AENCTBUSA, NpeaycMOTpeHHble denepasibHbIM
3akoHoM "O6 oueHo4yHOW peaTenbHocTM B Poccuiickon O®epepaumun”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaMU CaMOperynpyeMbiX OpraHusauum OLEHLMKOB, U CTax
OCyLeCTBNeHNs OLEHOYHOMN AesTeNbHOCTU KOTOPOro COCTaB/sSEeT He MeHee Tpex JieT, a
TaK Xe MMeLWMM KBaNUMPUKALMOHHBIA aTTecTaT No COOTBETCTBYIOLLEMY HanpaBieHUo
OLEHOYHON AesATeNbHOCTHU.

Mpwn onpepeneHnn CHA (ctoumocTn akTneoB) MN® cTOMMOCTb akTuBa onpenensieTcs Ha
OCHOBaHMWM OTYeTa OuEeHWMKa C AATON OLUEeHKWM CTOMMOCTM He paHee OA4HOro roga Ao
[aTbl, MO COCTOSHUIO Ha KoTopyt onpegenserca CYA (CTOMMOCTb aKTMBOB), 3a
UCK/IIOYEHMEM C/lyYyaeB, Korga Takasg crouMmocTb aktmea [MN® ucnonb3dyetrca ans
onpefeneHns pacyeTHOM CTOMMOCTU WMHBECTUUMOHHOro nas MUN® (CyMMbl AEHEXHbIX
cpencte (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO BblAAETCH MHBECTULUMOHHbIM Man; CyMMbl
AEHEXHOM KOMMeHcaunmn, nognexatlien sbinnate B caydyae noraweHus MHBECTULUMOHHbIX
naes, ecnu cornacHo [pasunam Y TMNO® cymMMa p[AeHexHbIX cpeacts (CTOMMOCTb
MMYLLLECTBA), Ha KOTOPYI BblAAETCSH WMHBECTULMOHHbLIA Man, u (Unm) CymMma AEHEXHOMU
KOMMeHcaumun, nognexawas Bbinaate B C/fyyae rnoraweHus WMHBECTULMOHHbLIX Maes,

onpenenseTcs He McxoAs W3 PACYETHOMW CTOMMOCTU WMHBECTULMOHHOrO Mnasl) B uensax
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OCyWecTBAeHNss  Bbldayn  WAWM  NOralweHuss  UHBECTUUMOHHbIX NaeB  MaeBoro
WHBECTULUMOHHOro oHAaa.

B Tex cnyyasx, korga CTOMMOCTb akTMBa onpeaensieTcs Ha OCHOBaHUM OT4yeTa OueHLUMKa
N Takass CTOMMOCTb akTuBa MNMU® mncnonblyertcs ansa onpeaeneHuss pac4eTHOM CTOMMOCTH
MHBECTUUMOHHOro nas NMU® (CcyMMbl AeHEeXHbIX cpeacTB (CTOMMOCTM MMYyLWECTBa), Ha
KOTOPYK  BblAAE€TCA  WMHBECTUUMOHHbIA Nan; CyMMbl [EHEeXHOW KOoMMeHcaumu,
noanexawen BbinaaTe B Cfydae MnoraweHmss MHBECTULMOHHLIX MNaeB, eC/in COorslacHo
Mpasunam Y MUN® cymMma AeHeXHbIX cpeactB (CTOMMOCTb MMyLECTBA), Ha KOTOPYHo
Bbl4aeTCa MHBECTULMOHHbLIA Nan, n (Unn) CyMMa AeHEeXHOM KOMMNeHcauum, nognexatias
BbiNnaTe B C/ydae noraweHus WMHBECTMUMOHHbIX naes, onpeaensieTcsd He ucxoas wm3
pacyeTHON CTOMMOCTM WMHBECTULMOHHOINO Mnas) B LUEeNaX OCYLWEeCTB/AeHUs Bblaaun wau
noraweHnss MHBECTULMOHHbIX NaeB MNaeBOro WMHBECTUUMOHHOro ¢doHAa, AaTa OLEHKM
CTOMMOCTU A0J1KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensietcad CHA (CTOMMOCTb aKTUBOB).

CToMMOCTb akTMBa onpeaensieTcs Ha OCHOBAHWUWM AOCTYMHOr0O Ha MOMEHT onpeaeneHus
CYA (cTOoMMOCTM aKTMBOB) OTYeTa OUEHWMKa C AaToW oueHkKW, Haumbonee 61M3KON K
AaTte onpeaeneHuss CTOMMOCTM akTuBa. [pyM 3TOM CTOMMOCTb aKTMBa onpeaensercs Ha
OCHOBaHWUW AOCTYMHOro Ha MOMeHT onpegeneHmsa CYA (CTOMMOCTM aKTMBOB) OT4YeTa
oUeHLMKa C AaTOW oueHKkM Hanbonee 6/IM3KOM K aaTe onpeaeneHns CTOMMOCTU akTUBa,

CoCTaBJieHHOro ¢ cobnogeHnem TpeboBaHMM HOPMATMBHbBIX NPABOBbIX aKTOB.

MeToankm onpeageneHnd CﬂpaBELI,ﬂMBOVI CTOMMOCTUN KOHKPETHbLIX aKTUBOB U oba3aTenbCcTB
npeacrtaB/i€EHbl B COOTBETCTBYHOLUX MPUNTOXKEHUNAX HaACTOALLUX I"Ipanm onpepneneHnda
CYHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIKOTY

CtonmocTb aktmeBoB UM 064a3aTenbCTB, BblpaXXeHHass B WHOCTPAHHOM  BanwTe,
npuHnMaetca B pacdet CHA B BantoTe onpeaeneHmns CHA B cootBeTcTBUM C NpaBunamum
Oy NMNo, gencreyrowmmm Ha aaTty onpegenenHms CHA, no kypcy LleHTpanbHoro baHka
Poccuiickon degepaunmn Ha gaTty onpeaeneHms nx cnpaseasmBomn CTOMMOCTW.

B cnyyae ecnn LeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb aKTUBOB (06s3aTenbCTB), K

BantoTe onpegenenHns CHA B cootsetcTBuu c lMpasunamm AY MUO, agencreyowmMMmn Ha
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naty onpeaeneHnsa CHA, TO MCNONb3yeTCss COOTHOLWIEHME MeXAy KYPCOM WMHOCTPaHHOM
BanTbl U BantTton onpegeneHmns CYA B cootBetctBuM C [lpasunamun AY TMUO,
AENCTBYOLWKMMIN Ha AaTy onpeaeneHuns CHA, onpeaensiemMoe Ha OCHOBE Kypca 3TUX BastoT
MO OTHOLWEHUD K pPOCCUNCKOMY pybnto, ycTaHOBNEHHOro LleHTpanbHbIM bBaHKoOM
Poccuiickon  ®epepaumun. [lonydyeHHOe 3HA4YeHWE OKpPYrnseTcs no npasuiam

MaTeEMaTn4yeCKoro oKpyrineHma o nATHaauaTn 3HakKoB nocne 3ansaTon.

nopraAaoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N UCNOJIb3OBAHNUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus ynpasnsiowen KoMnaHum, cneumann3npoBaHHoOMy
aenosuTtapuio, oueHwmnky TMUO® wn  nuuy, ocywecTBnsdlOWeEMY BeAeHue peecTpa
BNnagenbueB WHBECTUUMOHHbLIX naes [IN® (panee - pe3epB Ha BbinaaTty
BO3HarpaxzaeHusi) He BKJIKOYaeTCcs B coctaB 06a3aTenbCcTB npu onpegenedHmn CHA NMNO.
Pe3zepB Ha BbINaTy BO3HaArpaxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BKIKOYAETCa B cocTaB obazaTtenbcts MNO.

NHble pe3epBbl He HGOPMUPYIOTCHA U He BKIKOYAKTCSA B cocTaB obs3aTtenbcts MNO.
MopsaoK NpU3HaHUSA, nMpeKpaweHnss MNpu3HaHua U onpejesieHnss CcrnpaBensinBown
CTOMMOCTM BO3HarpaxaeHuUim nU pacxonoB, CBSAI3aHHbIX C AOBEPUTESIbHbLIM YyrpaBieHUEM,

yKasaH B [1pnnoxeHun 7.

norPaAAoOK YPEIYJINPOBAHWSA PA3HOIJIACUN MBEXAY
YNPABNAIOLLEN KOMMNMAHUEN n CNEUNAJTINSNPOBAHHDLIM
OEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npum ceBepke CnpaBkm o CHYA T[N
Cneuvanm3ampoBaHHbIN Aeno3uvtapuin u  Ynpasnawwas komnaHua T[MANO  BbiSCHSAKOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyuyae ecnu pacxoxaeHusi He 6blnn yCTpaHeHbl A0 UCTEeYEeHUs NpeaesibHOro Cpoka
npenocTtaBNeHnUss OTUYETHOCTU, akT ob6HapyXeHus pacxoxaeHun dukcnpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpoOTOKOA pacxoXAeHuin).

Mpu 3ToM CneunanusanpoBaHHbLIA Aeno3uTapuii 3asBepseT CnpaBky o CHA TND B
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COrnacoBaHHOM 4YacTu C npunoxeHunem MNMpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C AaTtbl noanucaHusa [poTokoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneaywwero yCcTpaHeHUs pacxXOXAEeHW MOoATBEpXAAaeTCs MyTeM 3aBepeHus

cnpaskn o CHA MNO® CneumnannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO Nas, MnpuBOASALLEN K OTKIOHEHUID WCMNO/b30BAaHHOM B pacyeTte
CTOoMMOCTU akTmBa (obs3aTtenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK >XXe B CNyyasax BblsBNeHUs dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpalieHns
npu3HaHma akTtuBa (obsa3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM Takoro akTuBa
(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuin M Ynpasnswwas KoMnaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBreHnsa nepecdyeta CYHA BHocATCA pgatamu, B
KOTOpbIX 6biAM AONYyLlEeHbl OTKJIOHEHUSA CnpaBeasIMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnawowas KOMMNaHuUsa OCywecTBnsieT Bo3MelleHue yuwepba
BnagenobuamMm WHBECTUUMOHHBIX NaeB B cooTBeTctBum C [llpasunamn Y MWD wu
HOpPMaTUBHbIMW MNpaBoBbIMM akTamMu Poccuiickon ®epepaumn B Cpok He 6onee 7
KaneHdapHbIX AHEW C AaTbl 3aBeplueHus nepecdeTta BceX 3HadeHun CHA, B KOTOpbIX
6blNn  BbISIB/IEHbI OTK/IOHEHWUSI, WU OTpPaXeHUs CYMMbl 33a40/DKEHHOCTU Ynpasnstowen
KoMnaHum B ydete MNO.

Ecnn BbisIBNEHHOE OTK/IOHEHWE WCMNOJIb30BAHHOW B pacyeTe CTOMMOCTM aKTuBa
(obszaTenbcTBa) coctaBnseT MeHee 4yeM 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEeHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHon CHA, Ynpasnswowas
kKoMnaHua 1 CneunanusmMpoBaHHbLIA Aeno3vTapui  onpenenstT, He npuBeno nu
BbISIBIEHHOE OTK/IOHEHME K MNOCMeaYyHWMM OTK/IOHEHMAM B 4acTW, MCMNO/Ib30BAHHOM B
pacyeTte cToMMOCTM aktuBa (obsaszatenbctBa), n CHA, coctaBnawwmm MeHee 0,1%
KoppektHoM CYA, ©n B cnydyae OTCYyTCTBUS npeBblweHuin 6onee 0,1% BHOCAT
Heobxoammble wucnpaBneHus B ydyeT [IMO B Tekywen pate (Aate BblBAEHUS
OTKNOHEHUS). Ynpasnswowas koMnaHnusa n CneynanusanpoBaHHbIM Aeno3nTapuii 0653aHbl

NPUHSATb Mepbl AN NPeAoTBpaLLeHUs NOBTOPEHUS BbISIBIEHHOW CUTyaLUN.
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NMPUNOXEHWE 1. NEPEMEHb AKTUBOB, NOAJIEXXALLUNX OLLEHKE

OLUEHLYUKOM

Ha ocHoBaHuM oTyeTa oueHwwmKa B NN oueHmnBarTCA cneayrowme akTuUBbl:

OnucaHne

Bbi6partb
BepHoe,
nocrasuB X

LleHHblE 6YMaI'VI, no KOTOpbIM B COOTBETCTBUM C HacCToAWMMU
Mpasunamu onpegeneHmsa CHA oTCYTCTBYIOT MHbIe cnocobbl OLEeHKM

Jonu B ycCTaBHbIX KanuTanax pOCCVIVICKMX obwecTs C orpaHquHHoﬁ
OTBETCTBEHHOCTbIO

MpaBa yyacTuss B YCTaBHbIX KanuTajsax MHOCTPaAHHbIX KOMMep4YeCKuX
opraHusauum

HeanBuXmnmoe MMyLLECTBO

MMyLLecTBEHHbIe npaea n3 Aorosopos ydyacTtusa B A0N1EBOM
CTPOUTENIbCTBE

MMyulecTBeHHble nMpaBa, CBsA3aHHble C BO3HMKHOBEHMEM MpaBa
co6CTBEHHOCTM Ha O06beKkT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero CTpouTenbcTBa (CO34aHWE) UM BO3HUKAKOLWME U3
[OroBopa, CTOPOHOW MO KOTOPOMY SIBNSAETCS opuMANYECcKoe 5uuo,
KOTOPOMY NpUHAANEXWUT MnpaBo COOBCTBEHHOCTM WAN WHOE BellHOoe
npaBo, BKJIlOYAs NMpaBO apeHAbl, Ha 3eMesibHbIi YY4aCTOK, BblAENEHHbIN
B YCTaQHOB/IEHHOM nMopsiake Ana LUeneln CTpouTenbCTBa 0bbekTa
HeABMXMMOCTN, N (MNN) MMEKLWMM paspeleHne Ha CTPOUTENbCTBO
obbekTa HEeABMXMMOCTM Ha YKa3aHHOM 3eMesIbHOM YydacTtke, nubo
lopManYecKoe MU0, MHBECTUPYIOLLEE LEHEXHble CpeacTBa WM WMHOE
MMYLLECTBO B CTPOUTENbCTBO 06beKkTa HEABUXMMOCTH

MpoekTHass AOKYMeHTauus ANS CTPOUTENbCTBA WM PEKOHCTPYKUUU
obbekTa HeABUXMMOCTU

Xy[0XeCTBEHHbIE LLEHHOCTH

Bekcens, ecnn MNO® - Bekcenegepxatenb (TOAbLKO MNpU OTCYTCTBUMU
MHbIX CNOCO60B OLEHKN)

MNpaBa apeHabl HEABMXXMMOrO MMYLLECTBA W Ha MHble aKTMBbI B (opMe
npaBa Mosib30BaHuUs

lMpocTtoe CKnaackoe CBUAETENDBCTBO " OBOJiHOe CKnaackoe
CBUAOETENBLCTBO

[ebutopckasi 3afl0O/KEHHOCTb, B C/lydae Hanuumsi NpuU3HaKoB
obeclueHeHNnss UM  HEBO3MOXHOCTU  TMPUMEHEHUA  MHbIX METOAOB
onpefeneHus cnpaBeasiMBoi CTOMMOCTH

NcknounTenbHoe NpaBo Ha TOBApHbIA 3HaK

UckniountenbHoe npaBo W/wnan npaBo aBTOPCTBa Ha uM306peTeHue,
nose3Hy Moaenb, NPOMbIWIeHHbIN obpa3sel (maTeHT)

MIMyLLeCTBEHHOE NpaBo U3 A0roBopa MHBECTULIMOHHOIO TOBApuMLECTBa

MpaBa Mcnosb30BaHUA pe3ynbTaTOB UHTENIEKTYANIbHOM AeATEeNbHOCTHU
(komMmepueckmne obo3HavyeHus, cekpeTbl NponssoacTea (Hoy-xay))

O6beKTbl BO3AYLIHOMO U CyXOMYyTHOIO TpaHCMopTa, B TOM 4YuClE,
noanexalimMe rocyapCTBEHHON perucTpaunmn BosayLlHbIE Cyaa,
aBTOTPAHCMOPTHbIE CPEACTBA; CreunanbHble TPaHCNOPTHbIE CPeACTBa;
NMOABMKHOI COCTaB XesIe3HOAO0POXHOro TpaHcnopTa

lMpaBa ncnonb3oBaHUA pe3ynbTaToB MHTenﬂeKTyaﬂbHOﬁ OEATENTbHOCTU

14



(komMepueckmne obo3HauvyeHus, cekpeTbl NponssoacTea (Hoy-xay))

HekBannduumpoBaHHbie MHOCTPaHHble (PUHAHCOBbIE NHCTPYMEHTbI
(HA®W) npm oTCYTCTBMU MHBIX COCOB0B OLEHKM

BHebuprxeBble Npon3BoaHbie PMHAHCOBbIE MHCTPYMeHTbI (BMNOW) nnun
oTAenbHble napameTpbl BMNOW, B TOM yncne ueHa UCNONHEHUs, B
cnyyasx, NnpeayCMOTPEHHbIX HacToswmmm MNpasuiamMn onpepeneHms
CYA
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NMPNNOXEHWE 2. MOAESIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

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

Bblbop yMeCcTHbIX MeTOAO0B M MoAenen onpeaeneHns cnpaseasiMBon CTOMMOCTU LEeHHbIX 6yMar U MCTOYHUKOB MCXOLHbIX
AAHHbIX, HeobxoAuMbIX ANS onpejesieHns cnpaBeasiMBoM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEeHUN Ha
pacnopshXeHune LeHHbIMKM ByMaraMm Ha COOTBETCTBYHOLLMX pblHKax. CTOMMOCTb LEeHHbIX 6ymar ogHOro BuAa wuan o4HOro
M TOro e BbIMNyCKa HaaNexXwuT onpeaensaTb C MCNO/b30BaHMEM oOTam4yarowmxcsa (pasHbiX) MeToAoB onpeneneHus
CTOMMOCTM M MUCTOYHWKOB JAaHHbIX, KOTOpble Haunbonee yMecCcTHbl B AaHHbIX 06CTOATENbLCTBAxX, C YyYETOM KpUTepues,
OTpaXkarLmMx cnoCobHOCTb pacnopsaXaTbCa UeHHbIMM ByMaramm. K TakuM KpuUTepusM MOryT OTHOCUTbLCH, B TOM 4yucne
MEeCTO XpaHeHMs LeHHOM ByMarun; AencTBylowme orpaHnymnTeNbHbie Mepbl, BBEAEHHbIE B OTHOLLIEHMM BNajenbla LUeHHbIX
6ymar (MHOro nuua, OCywWeCcTBASAKLWEro npaesa no uUeHHbiIM 6yMmaram) nnb6o mHoro nuua (opraHmsauum), B KOTOPOM
(KOTOpOI) yunTbiBalOTCS NpaBa Bragenbla LueHHbIX 6ymar, coctaBnsowmx nmywectso NMN®; aocTynHocTb 6upx u (unun)

TOProBbIX Naowanok Ans 6pokepos, ¢ KOTOpbIMK 3akntodeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHums).

AKTUBHbBIM PbIHKOM 414 LIEHHbIX 6YMaF, AOoNyLWEHHbIX K TOpramMm Ha pOCCI/Il71CKOI‘/lI nnn MHOCTpaHHOVI 6Mp)Ke, NMPU3HAETCA
AOOCTynHaa w Habnonaemas 6VIp)K€BaFI naowagka B cCllydyae OAHOBPEMEHHOIO cobntoaeHns HMXenepevncneHHbIX

yCNnoBUn:

e leHHaa 6ymara pgonyweHa K TopraMm Ha pOCCMHUCKOM WM WHOCTpaHHOM 6upxe, npuBefeHHOW B
MpunoXxeHnn 3, U Ha 3TUX BUpxax ynpaBnsoWas KOMNAHUSA MMeeT BO3MOXHOCTb pacrnopsiaTbCsi LLEHHOM

6ymaromn, B TOM uucne c yyactnem bpokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpejesieHus crpasBeasiMBOn CTOMMOCTW MPpU HalnyMu HEHYNeBoro
obbveMma ToproB Ha aaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX M HabnogaeMmblx 6MpxeBblix
nnowaakax 6bl1 HETOpProBbl AeHb Ha AaTy onpegeneHus CYA - aHanu3upylTCs AaHHble nocnegHero
TOProBOro AHSA Ha AaHHbIX NJowankax, npeawecTByoWwero HETOProBomy);

e KOMMYEeCTBO caenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX Topros — 10 ([decsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix agHen npesbicnn 500 000 (MaTbCOT Thbicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbi 3KBMBaANEHT No Kypcy baHka Poccum Ha paTy onpeaeneHums akTUBHOMO

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

Kputepuin 0 Konu4yecTtee CAeNoK NpuUMeHseTCsa B C/lydae, eC/iM Ha BCeX AOCTYMHbIX HabnwgaemMblX pblHKaX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM eCTb AaHHble O KOAMYecTBe cAenok. B oTcyTcTeum
KpUTEPUS O KONM4YeCcTBe cAenokK XoTd 6bl Ha OAHOM AOCTYNMHOM HabnwaaeMoM pblHKE ANS onpefesieHns akTUBHOro
pblHKA MPUMEHSIETCSA TONIbKO KPUTEPUN COBOKYMNHOro obbema caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA A0/KEH
npesbiwats 3 000 000 pybnen (Mnm cooTBeTCTBYOWMIKA pybneBbin 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeneneHnst akTMBHOIo pbiHKa (AaTy onpeaeneHus CHA), ecnn o6beM caenok onpeaeneH B MHOCTPaAHHOW BantoTe).

B cnyvae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUMMUCKON bupxxe B OCHOBHOM pexume TOProe C pacyeTamm B pybnsax v B
WHOCTPAHHOM BankTe W TakKue peXuMbl TOProB AOCTYMHblI ANs COBEpLIEHMS CAEeNOoK 3a cyeT umywecrtsa MND, To
COBOKYMHbIN 06beM CAEeNOK U KOMYeCTBO CAENOK onpeaensieTcs no obwemy obbemy TOpros C pacdetamu B pybnsx v B

WHOCTPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBISETCA C YYETOM TOro, YTO BO3MOXHOCTb UCMOSIb30BaHUA AAHHbIX NOCAe[HEero
TOProBOro AHs Ha TOProBbIX MJowaaKax He NMpPUMEHSETCS B Crlydae, Korga HeToproBbiv AeHb (MM OTCYTCTBME TOProB Ha
¢dOHOOBOM pblHKE) CBSA3aH C MNPUOCTAHOBKOW TOproeB no peweHuto BaHka Poccum, npuoOCTaHOBKOW TOProB B Chy4ae
OOCTMXEHUS YCTaHOBNEHHbIX 6upXXehn MNOpOoroBblIX 3HAYEHWUI WAN UHbIMU COBbLITUSIMM (COrNAcHO MOTUBUPOBAHHOMY
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CyXAeHUnto ynpaBnmou.l,eVl KOMI'IaHl/IVI), CNOCO6HbIMU CyLleCTBEHHO NMOBJ/INATbL Ha N3MEHEHNE CﬂpaBe,D,ﬂMBOVI CTOMMOCTUN B

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

npmnBOAAT K 3aTPpYAHEHUIO (HeBO3MO)KHOCTVI) onpeaeneHnd CI'IpaBe,EI,J'IVIBOﬁ CTOMMOCTWN aKTUBOB, ynpaBidowasa KOMnaHn4

obs3aHa NMPUOCTAHOBWUTbL Bblaa4y U noraleHne MHBECTULIMOHHbIX NMaeB NaeBoro MHBECTULUMOHHOIO CbOHﬂ,a no NpmynHawm,

He 3aBncAaAnmMm oT ynpaBnmou_leﬁ KOMMNaHWH, 6e30THOCUTENBHO TMUMa NaeBoro MHBECTULIMOHHOIO (DOH,Cla M HE3aBUCNMO OT

CbaKTVI‘-IeCKOFO npoeeageHna npouenyp no Bblaaye M norawl€eHnto MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHUA

06s3aHHOCTK MO MPUOCTAHOBJIEHUIO.

Onga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLIEHHbIX 6ymar B LENAX HacTodwmnx npasn/ji OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHOM pPbIHOK A1 LleHHbIX 6yMar B
uensax Hacroswmx NMpaBua onpeaeneHus
CYA

Mopsaok NpU3HaHUA pblHKa OCHOBHbIM

Ana ueHHbIx 6yMar pocCMMCKUX SMUTEHTOB
(3a ucknroyeHneM o6auraumnm BHELWHNX
06/1MrayMoHHbIX 3aiiMoB Poccuiickoi
depepaumm M LeHHbIx 6yMar
MeXXAYHapoAHbIX KOMMNaHUN)

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

B cnyuae, ecnn MockoBckasi 6upxa He ABISeTCS aKTUBHbIM PbIHKOM — pOCCUIACKas
bupxeBas nMnolWaaKka W3 4YUCNa aKTUBHbIX PbIHKOB, MO KOTOpPOMW onpeaeneH
Hanbonblwnn obwmn o6bLEM CAENOK MO KOMMYECTBY LIEHHbIX 6byMar 3a nocnegHue 30
(TpuauaTb) TOProBbIX AHEN, BK/OYas AaTy OLEHKMU, MO COCTOSSHUIO Ha KOTOPYH
onpenensieTcss OCHOBHOW PbIHOK.

Mpn otcytcTBMM mMHbopMaunm 06 obbeMe caenok Mo KOAMYeCTBY LEHHbIX 6ymar
nucrnonb3yercs uHpopmaums o6 obbeMe coenok B AEHEXHOM BblpaxkeHuu. [pu
paBeHCTBe obbeMa CAenoK Ha pa3/IyHbIX TOProBbIX MJOLWaAKaX OCHOBHbIM PbIHKOM
cuMTaeTcsa Toprosasl nmaowagka C HanboNbLUMM KOMMYECTBOM CAENOK 3a AAHHbIN
nepvoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uucsie gna obnurauyum
BHELWHNX 06/1MraMoOHHbIX 3aliMOB
Poccuiickoi ®deaepaumum, AONTrOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX FOCyAapcTB,
eBpoo6anraumnini MHOCTPaHHbIX 3MUTEHTOB,
LHeHHbIX 6yMar me>xayHapoAHbIX
c¢MHaHCOBbIX OpraHu3aLUuii, LLeHHbIX 6yMar

NHOoCTpaHHas WK poccuiickas 6umpika M3 4uucia aKTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH Haubonbwunn obwmin obbeEM coenok Mo KOAMYECTBY LEHHbIX bymar 3a
nocneaHme 30 (TpuauaTtb) TOProBbIX pAHEW, BKYas p[aTy OUEHKKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpu otcytcTtBuM mHpopmaunm o6 obbeme caesiok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yertcs MHpopmaums o6 obbemMe caenok B AEHEeXHOM BblpaXKeHuu. MNMpn 3ToM
BenMuuHbl obbeMa caoenok B BankTe KOTMPOBKM MNepeBoasaTcs B pybnm no Kypcy
baHka Poccun Ha paty onpegeneHuns CHYA. lNpu paBeHcTBe obbeMa CAeNoOK Ha
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MeXXAYHapoAHbIX KOMMaHWUNA, AONYLLEHHbIX K
TOpram Ha OpraHM3oBaHHbIX TOProBbIX
naowaaKkax

pa3nnN4HbIX TOProBbiX naowaakKaxX OCHOBHbIM pPbIHKOM CYHUTAETCA
niaowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN nepuoa.

Toprosas

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMraiMii BHELWWHUX
o6nmMraumMoHHbIX 3aiMoB Poccuiickon
denepaunmn, AONTOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX roCcyAapcTB, eBpoo6anraumi
MHOCTPaHHbIX 3MUTEHTOB, LeHHbIX 6ymar
MeXXAYyHapoAHbIX (PMHAHCOBbIX
OopraHvsauui, He AonyLleHHbIX K TOpramM Ha
6uMprkeBbIX MowaaKax, AOCTYNHbIX
Ynpasnsirowen KOMnaHum

BHebunpikeBOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHble 6yMaru

Mopsaok onpeneneHus CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHble 6yMmarm

poccuiicknx sMutenTos 3a | 1- METOA oOUEHKM cnpaBeannBOW CTOMMOCTM LEeHHbIX 6ymar,

AnaA KOTOPpbIX

MCKJTIOYEHUEM LIEHHbIX onpeaensieTcss akKTUMBHbIN 6MpXXeBOM pPbIHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
6ymar me)xayHapoAHbIX MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)
KOMMNaHnu

Onsa onpepeneHuss cnpaBeasiMBoOM CTOMMOCTWU, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a nocneaHumn
TOProBbin AeHb (M3 4YMUCIa aKTUMBHbIX POCCUACKUX 6uMpX),
(ybbiBaHMA npuoputeTa):

Bbl6paHHbIe B cneagywuwemMm nopdaake

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUMCKON OUpXK Ha p[aTty
onpeaeneHns CHA npu ycnoBum noaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paTty onpegenenmss CYA, npusHaeTcs KOPPEKTHOW, eCnu OHa
HaxoAUTCS B WMHTepBasie Mexay MUHMManbHOW M MaKCMMaJIbHOW LeHaMu CAEeSIOK Ha 3Ty Xe gaTty
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3TON Xe 6MpxK, BKIKOYAs rpaHnLUbl MHTEpBana;

b) cpeaHeB3BelwleHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUMCKOM BupXW Ha paTty
onpeaeneHnsa CYHA npu ycnosmu, 4YTO AaHHas LEHa HaxoAWTCA B MNpeaenax cnpega no cipocy U
NpeanoXeHMo Ha YKa3aHHY aaTy;

C) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUINCKOM BMpXM Ha AaTy onpeneneHus
CYHA npu ycnoBumn noaTBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3akpbITUa Npu3HaeTcs KOppeKTHOﬁ, €CJ11 pacCKpbITbl AaHHbIE 06 obbeme TOProB 3a A€Hb U ob6bemMm
TOProB HE paBE€H HYJTIO N TaKad UEHa 3aKpblTUA HE paBHaA HYJIO.

Ecnm ueHHass 6ymara Topryetcs Ha poCCMCKOM 6uprKe B pexXmMax TOProB C pacyeTramu B pybnsax w
WHOCTpPaHHOM BantoTe, M Takas 6upxa npu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CnpaBensiMBON LiEHbl MCMOMb3YIOTCSA NMPUOPUTETHO LIEHbI TOrO0 peXxmma TOProB, MO KOTOPOMY Ha AaTy
OUEHKM onpegeneH Hambonbwmnii 06LEM NO KpUTEpUSM Bbl6bOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpuUnoXxeHnn ana poCcCMNCKnx GmMpixeBbIX MAOLWALOK.

B cnyyae, ecnv HM oAHa M3 LEH MO BblI6GpaHHOMY peXuMy TOProB B OMNpeAesieHHON BanioTe He MOXeT
6bITb MCMNOSIb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YHTCA LEHbl Ha Ty e AaTy Mo pPexuMy TOpros B
ApYyroi BantoTe c 06bEMOM TOProB Mo KpUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B NOPAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AONrOBON LUeHHoW 6ymarnm onpeaensercd C YYeTOM HAKOMAEHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenerusa CHA.

Echv Ha paty onpegenenns CYA OTCYTCTBYIOT LUeEHbl OCHOBHOMO pbliHKA, ANa onpeaeneHus
CnpaBeaiMBoON CTOMMOCTU LeHHOM ByMarn NpuMMEHsIIoTCA MOAENN OLEHKW CTOMMOCTU LEeHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IIOMEHMEM Crly4dasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHO HEeTOpProBbiM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha gaty onpegenenHms CHA nonyCTMMO MUCMOMb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mogenu n MeToabl OULEHKM CnpaBea/IMBOM CTOMMOCTM UeHHbIX 6ymar, ansa
KOTOPbIX He onpepensieTcad akKTUBHbIA 6MpP)KeBOM PbIHOK, HO UMEKOTCA UHbIEe NPSAMO
WM KOCBEHHO Ha6nwpaaemble AaHHble (onpeaeneHue LEeHbl C UCNOJIb30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOUMOCTb aKLiMM POCCUMCKUX 3MUTEHTOB OMnpeaensieTcss Ha OCHOBaHUMU
cnepyowmx moaenem n MeToaoB:

2.1.1. CnpaBeanneas CTOMMOCTb aKLUMA POCCUMCKUX SMUTEHTOB, O6paLlarowmxcs
Ha POCCUMUCKMUX U (MNN) MHOCTPaHHbIX (pOHAOBbIX BUpIKaX, onpeaensieTcs
B COOTBETCTBMW C MOAENbH OLEHKW, OCHOBAHHOM Ha KOPpPEeKTUpOBKE
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ncropudeckon ueHol (Mopenb CAPM).

[laHHas KOppeKTMpOBKa NMPUMEHSIETCS B CNy4yae OTCYTCTBMS Habnogaemol LieHbl B Te4YeHue He
bonee pecatm pabouux pgHen (ganee MCNOb3YKOTCA MOAENIM OLEHKWM, OCHOBaHHblE Ha
NMPUMEHEHNUN UCXOAHbIX AaHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aToOpOM TOProBAM pelleHnst 06 MCKIIYEHUMWU UeHHbIX bymar us
chucKka UeHHbIXx 6ymar, AonyuweHHbIX K TopraMm, u (uWan) B cnydyae MpPUHATUS peLleHus o
npekpaweHnn TOPros, a TakKXe ecnau TOopru rnpekpaweHbl B COOTBETCTBMM C MpaBuiamm
npoBeaeHnUss JNINCTUHIA OpraHusaTopa TOProenM 6e3 MNpUHATUS peleHns O NpeKpalleHum
Topros, mogenb CAPM B uensax onpegeneHust cnpaBenivBoi CTOMMOCTU OLLEHMBAeMOro akTuea
He NpUMeHseTCcs C AaTbl NpeKkpalleHns Topros.

[Ona uenen oueHKM CnNpaBeaMBOMA CTOMMOCTU MUCMOJIb3YETCS CpaBHEHUE AMHAMUKN AOXOAHOCTU
3a OnpeAesieHHbIA MPOMEXYTOK BPEMEHW aHanusmpyemoro GOUHAHCOBOINO WMHCTPYMEHTa C
OVHAMMKOWM PbIHOYHbIX MHAWMKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) akuui
POCCUMNCKNX IMUTEHTOB NCNOb3yeTCs nHAekc Mockosckol bupxu (IMOEX).

dopmMyna pacyeTa cnpaBeAJIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, - cnpaBeanueBas CTOMMOCTb OAHOW LeHHoW 6ymarnm Ha paTy onpeaeneHus cnpasensinBom
CTOMMOCTMU;
P, — nocnegHss onpeaeneHHas cnpaBeannBas CTOMMOCTb LLEHHOM 6yMmaruy;
E(R) — oxxngaemass JOXOL4HOCTb LeHHoM 6ymaru;

dopmyna pacuyeTa oxmaaeMomn poxoaHocTu mMoaenn CAPM:
E(R) = Rt + B (Rm — Rp),
roe:

R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTM, MNPUBEAEHHAs K KONMYecTBy
KaseHaapHbIX ,D,Hel7| MeXAay AaTaMUN €€ paCyeTa.
Re = (R¢/365) x (T; = T),

roe:
R; - 6e3puckoBas cTaBka AOXOAHOCTM Ha AaTy onpeaeneHus cripaBeavBoi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMW faTaMu.
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T, — AaTa onpeaeneHusa cnpaBe,anBoﬁ CTOMMOCTMHU,
T, — Npeabiaywas aaTta onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTMU.

Ons akKuuMi POCCMACKUX 3MUTEHTOB, TOpryeMmbix Ha MockoBckoW bBupxe 6e3puckoBas
CTaBKa [OXOAHOCTM - CTaBKa, onpeaefneHHas B COOTBETCTBMM CO 3HAUYEHMEM KpPUBOW
6eCcKynoHHOM A0XoAHOCTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oauvH roa. B pacueTe ncnonb3sylotcs:

a)metogmka pacyéta KpuBon 6eCcKynoHHOWM [AOXOAHOCTWM T[OCyAapCTBEHHbIX obnurayui,
onpeaeneHHas MockoBCKol bupxen;

b)anMHamnueckne napameTpbl G-KpUBOW MO COCTOSHMIO HA KaXAblil TOProBbli  AeHb,
nybnnkyemble Ha odpuumanbHoM carite MockoBcKkoin 6upxu.

CraBka KB/ paccumTbiBaeTcsd 6€3 npOMeXyTOUHbIX OKPYIIEHMA C TOYHOCTbIO A0 2 3HaKOB
rnocsie 3anaton (B NPOLEHTHOM BblpaXXeHUn).

Mpu OTCYyTCTBUM 3HayeHUs 6e3pUCKOBON CTaBKM Ha AaTy pacyeTa, 3Ha4yeHue 6e3puckoBoi
CTaBKW 3a 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pm

Rm - 11

- Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaYeHUe pbIHOYHOIro MHAMKATOpPaA Ha AaTy onpeaeneHuns CI'IpaBeDJ'IMBOVI CTOMMOCTH,

Pm, — 3HayeHMe PbIHOYHOrO0 MHAMKATOpA Ha MNpeablaylyl AaTy onpeaeneHus cnpaBeasinBoi
CTOMMOCTM.

B - bera koapdPuMUMEHT, pacCUYMTAHHbIA NO WU3MEHEHUSIM UeH (3HAYeHUI) PbIHOYHOIO
MHAMKATOpa W W3MEHEeHWSM LUeHbl UeHHon 6ymarn. [na pacdyeta koadduumeHta
MCNOMb3YHOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHne 45 TOproeBbiX AHEN, NpeaLecTBYoLWmX
AaTe onpeaeneHuns CnpaBeanBoO CTOMMOCTU;

bBeta KOBd)(bVILWIeHT pacCCy4UTbIBAETCA Ha AaTy, npegwecTteByolyto AaTe onpeaeneHunad
CI'IpaBeD,ﬂVIBOVI ctoumocTun. lpun 3TOM paTta pacdyeTta beta KOB(bd)VILI,MeHTa AOJIKHa ABNATbCA
TOProBbiM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pa; Pm;

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

a
m
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roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — Npeablayllas LeHa 3aKpbITUs aKTUBA;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHMe pPbIHOYHOIr0 UHAMKATOpPa Ha AaTy i;

Pm,_; - npeablayliee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;

i=1..N, TOproBble AHUW, NPEALLIECTBYOLINE AaTe ONpeae/ieHNs CNpaBeaSIMBON CTOMMOCTY.

Mpn wuncnonb3oBaHun mogenn CAPM B uensax pacdeta berta koadduumeHTa Ans akumii
POCCUNCKUX SMUTEHTOB MPUMEHSIOTCSA 3HauyeHus LleHbl 3akpbiTua Ha MockoBckoi Bupxe npu
YyC/TIOBUW TMNOATBEPXAEHUS ee KOPPEKTHOCTM B COOTBETCTBUM C TMOPAAKOM oOrpeaesieHuns
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHne beTa koadduUMEHTa OKpyrnasercs no npaBuiaM MaTeMaTU4ecKkoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

Ona pacyeTa [AOXOAHOCTM aKTMBa W PbIHOYHOro uHAMKatopa (6eHuMapka), WCMosb3YyHTCS
3HAUYEHUS1 LEHbl 3aKPbITUS W PbIHOYHOTO WHAMKATOpa 3a nocneaHne 45 TOoproBbiX AHEN,
npealecTBYOWME AaTe onpeaeneHms cnpaBeauBoil CTOUMOCTH.

LleHa 3akpbiTUA aKTMBa Ha n[aTy onpeneneHuvs CnpaBeﬂ,ﬂMBOVI ctTommMoCTM B MOAENIM HE
YUYUTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTMS, OTBedYalowenn YCI0oBUSM, YCTaHOBMEHHbIM [lpaBuiamu
onpeaeneHna CYA, B kakon-nnbo TOprosbii AeHb B rnepuoge 45 TOpProBbiXx AHEW, Ha AaTty
pacuyeta kKoadpdumumeHTa beta, MHDOpPMaLMSA O 3HAYEHUN PLIHOYHOIO MHAMKaTOopa (6eHumapka)
n 6e3pnCcKOBOM CTaBKM 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YUYUTbIBAeTCs.

MpyM HanuMuMu UeHbl 3aKpbiTUS, OTBEYalLWeNn YCNOBMSM, YCTAHOBMEHHbIM [lpaBuiamm
onpegeneHns CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAUKaTopa (6eHumMapka) B KaKoW-
nnbo Toprosbii AeHb B nepuoae 45 ToproBbiX AHeNM, Ha AaTy pacdeTa koadduumeHta berta,
3HayeHne pbIHOYHOro MHAnKatopa (6eHuYMapka) 3a 3TOT TOProBbii AeHb MPUHUMAETCHA PaBHbIM
nocneaHeMy NM3BECTHOMY.

MokasaTenu R,, R, paccunTbiBalOTCs 6€3 NPOMEXYTOUYHbIX OKPYTrIEHUNA.

C paTbl BO3HMKHOBEHMS OCHOBaHM ans npuMmeHeHms mogzenn CAPM po paTthbl nmpekpalweHus
OCHOBaHun ansa npuMmeHeHuss mogenn CAPM ucnonb3yetcs mHdopMauusa TOAbKO TOM 6upxu,
KOTOpas onpefesneHa Ha AaTy BO3HUMKHOBEHUS OCHOBaHUW ans npuMmeHeHus mogenn CAPM. K
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TakoM MHGOpPMaUMM OTHOCATCS crepyowme 3Ha4YeHUs:

a) ueHa 3aKkpbITus;

6) 3HaYeHmne pbIHOYHOro MHANKATOpA.

2.2,

2.1.2. CnpaBeanueass CTOMMOCTb QaKLMWA POCCUMCKMX SMUTEHTOB B CJiyyae

npuobpereHna B nepuoa pasMelWeHua C [aTtbl npuobpeteHmss m  ao
rnosiBfieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHeln c gaTbl, Cleaylowen 3a
[ATON OKOHYaHUA pa3MeLleHusl, 4ONYyCTMMO UCMOAb30BaTh LieHY pa3MelleHus 6es
KOpPpeKTUpoBKM. B oTCcyTCTBMM UeH 1-ro ypoBHS CBbllle YKA3aHHOro Cpoka
NPUMEHSIETCS OLEeHKa Ha OCHOBAHMM WUCXOAHbIX [aHHbIX 3-ro  YypOBHS.
Ynpasnsawowasa KoOMNaHusa rno CBOEMY YCMOTPEHMIO MOXET MepeMT Ha OLEHKY C
MCMNONb30BAHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA A0 WCTEYEHUS YKa3aHHOro
Cpoka, 060CHOBaB CBOE pelleHne MOTUBMPOBAHHbBIM CY>XXAEHUEM.

CnpaBeanuBasi CTOMMOCTb 06/1MraMii poCCMMCKMX 3MUTEHTOB (3a MCKJ/IIOUEHUEM
o6auraumii BHelWHUX 06/ 1MrauMoHHbIX 3aiMoB Poccuiickoin depepaummn):

2.2.1 Onpepensetrcs no MOAENM OUEHKW AN UEeHHbIX 6yMar, HOMMHWPOBAHHbLIX B

pybnsax, B cooTBeTCcTBMM C [punoxeHnem 29 (Moaenb OLEHKW WCNONb3yeT
NcxogHble AaHHble 2-T0 YPOBHS B Clly4yae OTHeCeHus obnmraumm K pemTUHroBOM
rpynne I, II nnan III)

lMpU OTCYTCTBMM LEH, YKa3aHHbIM B HacTOSAWEM MyHKTe Ha paTty onpeneneHus CHA no
WHbIM NpPUYMHAM, cripaBeanMBasl CTOMMOCTb OnpeaenseTcs C y4eTOM UCXOAHbIX AAHHbIX
3-ro ypoBHs.

2.2.2 [Ons onpegeneHus crnpaBensivBoi CTOMMOCTM obnnrauymii poCCUMMCKUX 3MUTEHTOB,

NnpnobpeTeHHbIX Mpu pasMmeweHun (B TOM u4ucie 3amewarwmx obnuraumin,
onnaTta KOTopbIX MpPU UX pa3MeLleHNN OCyLLecTBseTcs eBpoobnuraunsMmn (B ToM
ynucne B c/lyyae nepefaun (YCTynKKM) BCEX WMMYLLECTBEHHbIX W WMHbIX MpaB Mo
eBpoobnraunaM poCcCMNCKUM IOPUANYECKUM NMLAM)), B OTHOLIEHMW KOTOPbIX
bblna 3aknyeHa caenka no npuobpeTeHuto UeHHbIX 6ymar C 3MUTEHTOM UAK
npodeccMoHanbHbIM YY4AaCTHUKOM pbiHKA LLEeHHbIX 6ymMar, oka3biBalOWMM 3MUTEHTY
yCc/iyru no pasMeleHuto LeHHbIX 6ymar OoT CBOero MMeHM, HO 3a CYeT M no
MOpy4YeHuto 3MUTEHTA, NIM6O C NoObIM APYrMM TPETbUM JIMLIOM B MEpUoA C AaTbl
Hayajla pa3MeLleHnsa Mo AaTy OKOHYaHMS pa3MelleHus (panee — LeHHble bymaru,
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npuobpeTeHHbIe NMPK pa3MeLleHnmn), ¢ gatbl NpnobpeTeHns n 0o fatbl OKOHYAHUS
pa3MeLleHns MCNoNb3yeTcs LeHa pa3MelleHus (418 [ONroBbIX LEeHHbIX 6ymar -
LeHa pa3MeLleHns C y4eTOM HaKOMJIEHHOro KYNOHHOrro A4oXoAa, €C/IM Hauuc/eHme
KYNnOHHOrO A0Xxoda 3a nepuoa pasMeweHus npeaycMOTpeHOo  YCIoBUSAMU
pa3sMeLLleHns NN NHbIM AOKYMEHTOM).

Ona onpegeneHus cnpaBeanMBOM CTOMMOCTM LEHHbIX O6yMar, npuobpeTeHHbIX npwu
pasMelleHnn, C AaThbl, Ceaylolen 3a 4aTON OKOHYaHUSA pasMelleHns, U A0 MosiBNeHus
ueH 1-ro ypoBHS MAW LEeH, onpeaefieHHbIX C YY4EeTOM MUCXOAHbIX AAHHbIX 2-r0 Uan 3-ro
YPOBHS (3@ UCKNOYEHNEM LieHbl, onpeaenseMoin no MoAaenu oueHKn ANns ueHHbix byMmar,
HOMWHWPOBAHHbIX B pybnsXx, B COOTBETCTBMWM C [lpunoxeHvem 29, u CnpaBeasvBOMN
CTOMMOCTM, OnpeaesieHHONW Ha OCHOBAHWMM OT4YeTa OueHLMKa), MNpUMEeHsieMblX Ans
OoueHKn obnuraumm pocCUMMCKUX SMUTEHTOB B COOTBETCTBUM C HaAcTosAWMMKU [paBunamm
CYA, HO He bonee 10 paboumx AHEN C AaTbl OKOHYAHMS pa3MeLleHUsi, UCMNOoNb3yeTcs
LeHa pas3MeleHns, CKOpPPEKTUMPOBaHHas MponopunMoHasibHO W3MEHEHWUID 3HaYeHUs
6e3pncKkoBOI CTaBKM LOXOAHOCTU CTpaHbl PUCKA Ha CPOK, COOTBETCTBYIOLWMIA CPOKY A0
AaTtbl noraweHuns (odepTbl) LeHHoW bymarn.
B kauecTBe 6€3pMCKOBON CTAaBKM AOXOAHOCTU CTPaHbl pUCKa MCMONb3YOTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnax — cTaBka KpUBOM

6eCcKynoHHOW A0X0AHOCTM MockoBCKOM 6Upxmnt]

2) ns ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepUKaHCKMX Ao/napax - CTaBKa,
Mo aMepUKaHCKNUM rocyaapCTBEHHbIM obnuraumsamil

3) [Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B EBPO - CTaBKa, 06Mraumam c
peiTuHroMm AAA EBpo30HbiI[3]

Onsa pacyeTta BbibMpaeTcs COOTBETCTBYIOLLAA pacKpbiTas CTaBka Ha CPOK, MaKCMMasbHO
NpUGANXEHHBIN K CPOKY A0 AaTbl noraweHus (winm po bnwxanwen patbel odepThl,
npeaycMaTpuBaloWen noraweHne, B Clyyae, ecnivM OHa npeayCMOTpeHa YC/IOBUSIMU
BbIMyckKa).

(11 NUcTouHmMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

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

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LiEHbl pa3MeLleHNss Ha N3MEHEHNE 3HaYeHUs
6e3pncKkoBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensieTcsa ciegyowmm obpasom:

(1 + Rfy * (T — t4)/365)
(1 +Rf, = (T — £)/365)

PV, = Price -

PV, — cnpaBeanmBas LeHa LeHHOW 6yMary Ha AaTy OueHKM
Price — LeHa pa3MeleHuns LeHHoM bymaru

Rf;, — 6e3pnckoBas ctaBka Ha AaTy OKOHYaHWS pa3MelleHns LeHHon bymaru Ha cpok Ao
noraweHus (odepThbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OUEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTta noraweHus (odepTbl)

t — AaTa OUEHKMU

to — AaTa OKOHYaHMS pa3MeLLeHns LeHHon bymarwu.

MonyyeHHas cnpaBeanveas LeHa AO/MOBON LEeHHOW 6ymarm C y4eTOM KOPpPEeKTUPOBKMU
(PV,) okpyrnsietca Ao AByX 3HAKOB Mocse 3ansTou.

CnpaBeanmBass CTOMMOCTb [AOJIFOBON LEHHOM 6yMarnm onpegensierca C  y4yeToMm
HaKOMMEHHOro KyrnoHHOro AoxoAa Ha aaTty onpeaeneHmns CHA.

C Hanbonee paHHeN n3 aat:
- JaTa MnosiB/ieHns ueH 1-ro ypoBHSA WM LeH, onpefenieHHbIX C YY4eTOM UCXOAHbIX
OAHHbIX 2-T0 UK 3-ro YpoBHS (3@ UCKJIIOYEHMEM LiEHbI, OnpeaensemMoin Nno moaenm
OLEHKW ANna UuUeHHbIXx 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnnem 29, n CrnpaBensiMBoOM CTOMMOCTWU, ONpenesieHHOMW Ha OCHOBAHMUMU
oT4yeTa OUEeHLWMKa), NPUMEHSEMbIX A8 OUEeHKN 06anraumMin pocCMMCKUX SMUTEHTOB
B COOTBETCTBUM C HacToswmmm MNMpasmunamm CHA
- paTta, npuxoasuasca Ha 11 pabouuit aeHb, cneaywWMi 3a AaTOW OKOHYaHUSA
pasMmelleHuns,

cnpasensiMBas CTOMMOCTb AONArOBbIX LEeHHbIX 6ymar onpegenserca B obuwem nopsake B

cooTBeTCTBMU C MNpasmunamu CHA.

CnpaBepnueas CTOMMOCTb MHBECTULUMNOHHbIX naes pOCCMﬁCKMX naeBbiX
MHBECTULIMOHHbIX CbOHAOB, A TaK >Xe UNoTeYHbIX CepTMCbMKaTOB y4dyacTtusa
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onpenensercs WUCXoAss M3 pacCyYeTHOW CTOMMOCTM MHBECTMLMOHHOro nas (MnoTeyHoro
cepTndmkaTa yyacTtusi), pacCYMTaHHOro B COOTBETCTBMWM C HOPMATMBHbLIMW MPAaBOBbLIMU
aktamm Ha pgarty onpegenenHma CYA wn packpbitoro (npeaocTtaBfieHHOro BflagesnbuaM
WHBECTULMOHHbIX Maes) ynpasnstowen koMmnaHnen NU® (MNoTedHOro NoKpbITUS).

B cnydyae OTCYTCTBUSA PACKPbITbIX YMNpPaBasAlOWEl KOMMNAHMEN AaHHbIX O PacyeTHON CTOMMOCTM
WHBECTUUMOHHOro nas (ceptTudukaTa ydacTusi), NpMMEHsIETCS OLEeHKa Ha OCHOBAHMM MCXOAHbIX
[laHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMs  MHBECTUUMOHHbBIX nNaeB npu  HOPMUPOBAHUM  MNAEBOro
WHBECTULUMOHHOIO (OoHAa C AaTbl BblAAaYM WMHBECTUUMOHHBIX MAaeB A0 JAaTbl 3aBepLleHus
(okOHYaHKMs) dbopMMpOBaHUSA, CnpaBensinBasl CTOMMOCTb MHBECTULUMOHHOIO nas onpeaensieTcs
NCX0As U3 CYMMbl AEHEXHbIX cpeacTtB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCS OAMH
MHBECTULUMOHHBIMA Nan npu ¢opMUpPOBaHNMN.

2.4. CnpaBeanvBasi CTOMMOCTb AE€MNO3UTAPHOM PacCNUCKM, MNpeacTaBAsieMbli akKTUB MO
KOTOPOW TOPryetrcsa Ha A[OCTYyMHbIX Habnwgaemblx pblHKax (cM. [MpunoxeHune 3),
onpefenseTcsds Ha OCHOBaHWWM CNpaBeasINBOM LEeHbl NpeacTaBnseMon ueHHon 6ymaru
(6azoBoro akTtuBa), onpeneneHHOM Ha 1-M ypOBHe B COOTBETCTBMW C HACTOSLUM
MpunoxeHneMm C y4eToM KONM4YecTBa LEeHHbIX bymar, npaBa Ha KOTopble MoATBepXaaeTt
O[Ha Aeno3uTapHas pacrnucka.

Ons peno3vTapHbIX PpacnuMcoK, MpeacTaBAsieMblii aKTMB MO KOTOPbIM He TOPryeTcs Ha
AOCTYNHbIX Habnwogaemblx pblHKax (cM. [lpunoxexnne 3), cnpaseanveas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensietca no mogzenu CAPM B nopsigke, yCTaHOBJSIEHHOM AJfisl
OLEHKN aKUMMN WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne naeB (akuumii) WMHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKLWUN MeXAYyHApPOAHbIX KOMAAHWI U AeN03UTapHbIX pacrnmncok.

3. Mogenn un MeToabl OULEHKM cCrnpaBea/imBod CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwpaemble pfaHHble (onpeaeneHMe UeHbl C
MCNOJIb30OBaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKUMW POCCUMCKUX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
oTyeTa OueHWMKa, COoOoTBeTCTBylOWero TpeboBaHusm ®degepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX doHaax", MNPUHATbIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB,
YkazaHusa N° 3758-Y n HacTosawmx NMpasun onpegenerHusa CHA.

3.2. CnpaBeagnuBasi CTOMMOCTb O6/AMrauMili pOCCUMACKMX SMUTEHTOB (3a WUCKIlOUYEHUeM
o6bnuraumMii  BHEWHUX 06/auMrauvMoHHbIX 3aiMmMoB Poccuiickon depepaumm)
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onpegendeTrca C WMUCNoJib30BaHMEM YKa3aHHOro HUWXe nNpuopuUTeTa LEH, a TaKXe
peneBaHTHOCTN UCXOAHbIX AaHHbIX W METOAMK pacyeTa, MNpUMEHAEMbLIX TMNpPpU pacyeTe
YKa3aHHbIX U€eH noCTaBWMKaMn C Yy4deToM orpaqueHMﬁ Ha pacnops>XeHne LuUeHHbIMU
GYMaFaMVI. Cnpaseanusas CTOMMOCTb OONIrOBOV LIEeHHOM 6YMaFM onpegensaeTca C y4eTom
HaKoOMJEHHOro KYNnoHHOro Aoxoaa Ha aaTty onpegenenmns CHYA.

3.2.1. UeHa, onpegeneHHass N0 MOAENN OLEHKU ANA UeHHbIX 6ymMar, HOMMHUPOBAHHbLIX B
pybnsix, B cooTBeTCTBUM C [IpnnoxeHnem 29 (Moaenb OLEHKN MCNOJb3YeT NCXoaHble
AaHHble 3-ro ypoBHS B C/lydae oTHeceHus obnuraumnm K IV peiTuHroson rpynne)

3.2.2. CnpaBeanmeas CTOMMOCTb, ONpefesieHHass Ha OCHOBaHMM OT4yeTa OLUeHLWKMKa,
COOTBETCTBYHLLEro TpeboBaHusM @deaepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKaszaHusa N°
3758-Y u HacTosawwmx Mpasun onpeaenerHmna CHA.

B cnyyae, ecnn oueHWMKOM onpegeneHa crnpaBeanvMpas CTOMMOCTb 6e3 ydeTa
HaKoMmJ1€HHOro KynoHHOro Aaoxoaa, TO cnpaBeannBas CTOMMOCTb onpeaenseTca C
YYE€TOM paCyETHOro HAKOMJIEHHOIro KYynoHHOro 4oxo4a Ha KaXAyt AaTy OLEHKMW.

3.3. CnpaseanuBas CTOMMOCTb  WMHBECTULMOHHbLIX MaeB POCCUMACKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaKXXe MNOTEeYHbIX cCcepTUPUKaATOB y4yacTusa
onpefenseTrcds Ha OCHOBaHWMM OT4YeTa OueHWMKa, cooTBeTcTBylowero TpeboBaHuaM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHAax", NMPUHATBIX B COOTBETCTBMW C HUM
HOPMaTUBHbIX aKkToB, YKazaHusa N° 3758-Y n HacToawmx MNMpasun onpeaenenHmns CHA

3.4. CnpaBeanuBas CTOMMOCTb A€NO3UTAPHOM PACNUCKM onpeaenseTcs Ha OCHOBaHMKM OTYETa
OLeHLMKa, CooTBeTCTBYOWero TpebosaHnsm degepasnbHoro 3akoHa "O6 MHBECTULMOHHbBIX
doHaax", MPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YkaszaHua N° 3758-Y u
HacToswmx MNMpasun onpepenenns CHA

3.5. CnpaBegnvBas CTOMMOCTb A€NO3UTHOro ceptudmkarta onpegensercs C MCNosib30BaHNEM
mMeToAa onpeaeneHus CrnpaBeasMBOM CTOMMOCTM  AEHEeXHbIX CpeacTB BO  BKiagax
(OpunoxeHue 9).

B obwem cnydyae Aansa BCeX UEHHbIX GYMaF Mcnosib3oBaHME OTYETA OUEHLWMKa, OorpaHN4MBa€ETCA
ycnosndaMmmn, npuMeEHAEMbIMN B C/llyH4a€ BO3HUKHOBEHUA CO6bITMl71, BEAYLWNX K obecuLeHeHUO aKTMBa
B COOTBETCTBUMU C [MpunoxeHuem 5.
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LleHHble 6ymarn
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uucne:

e Maun MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHAO0B;

e [A0OJIFOBblE LleHHblIe
6ymarm
MHOCTPaHHbIX
rocypapcrs;

e eBpoob6bnurauum
MHOCTPaHHbIX
9MMUTEHTOB;

e LEeHHble 6yMmaru
MeXAYHapoAHbIX
cmHaHCOBbIX
opraHu3sauum

LleHHble 6ymarn
MeXXAYHapOAHbIX
KOMMaHUM

O6sMraumm BHELWHUX
06/ IMraLMOHHbIX
3ammoB Poccuiickoi
depepauun (FMOBO3
POD)

1. MetToaq oOULEHKM crnpaBea/iMBoM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoOTopbiX
onpeaensieTca akTUBHbIN 6MpXxeBON pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss wn  nopsagok onpeaesieHMs  CrnpaBeanMBor  LeHbl 1 ypoOBHA C  y4deTOM KpuUTepues,
XapaKTepM3YOLWNX BO3MOXHOCTb pacnopsiXeHus LeHHbIMW BbyMaramMun, npeacrasneHsl B MpunoxeHnm A
K HactosweMmy MpunoxxeHuio.

Oco6eHHOCTM Bbi6opa LEeHbl, ecsin LUeHHas 6ymMmara Topryerca Ha pPOCCMWCKOM 6Gupxxe B
pe>xMMax TOproB C pacyeramMmu B py6siixX 1 MHOCTPaHHOMN BanioTe:

Ecnu ueHHas 6ymara TOpryeTcs Ha pOCCUMICKON BMpKe B pexuMmax TOProB C pacyeTtamu B pybnsx u
MHOCTPaHHOW BasloTe, M Takas 6uMpXa MNpu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbi6opa
CNpaBeasIMBOM LEHbl UCMONb3YIOTCA MPUOPUTETHO LIEHbI TOrO pexuMa TOpProe, Mo KOTOPOMY Ha AaTy
OLIEHKM onpeaeneH Haubosnblinii 06beM MO KpUTEPUSIM BbiBOpa OCHOBHOMO pbiHKA, YCTAHOBMEHHbIM B
HacTosaweM [lpuUIoOXEeHUN AN MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnM HM oAHa M3 UEH No
BblI6paHHOMY pPEXWUMY TOProB B OMpeAesEHHON BasloTe HE MOXET BbiThb MCMNOMIb30BaHa Ha AaTy OLIEHKMN,
TO MCMOJb3YIOTCS LEeHbl Ha Ty e AaTy Mo pexuMy TOproB B ApPYroi BasntoTe C 06bEMOM TOProB Mo
KpUTEpUsIM BbiI6Opa OCHOBHOMO pbiHKAa B MOPSIAKE YMEHbLUEHWS.

Cnpaseanueass CTOMMOCTb [AONrOBON LUeHHoW 6ymarnm onpeaensieTcd C  YYeTOM HAaKOMAEHHOro
KYNOHHOro Aoxoda Ha gaTy onpeaenerHmns CHA.

Ecnn Ha paTty onpeaeneHuvsd cnpaBe,anBoﬁ CTOMMOCTU OTCYTCTBYKT LEHblI OCHOBHOIO pblHKa, And
onpeageneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHOW 6YMaFVI npuMeHAarTCca MoAaesIM OUEHKUM CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YpOBHS4, 3a UCK/IIOYEHUEM ciyyas, Koraa OoTCYTCTBUE PbIHOYHbIX LeH OGYCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOMMOCTHU
AonNyCctTnMO MUCNoJib30BaTb LEHbI NMOC/NIEAHENO TOProBoro AH4 OCHOBHOM 6l/lp)KVI.

2. Mogenu u MeTtoabl OLEHKWM crnpaBeaJ/iuBoOM CTOMMOCTUM LEeHHbiXx 6ymar, ansa
KOTOPbIX He onpeaensieTcss akKTUBHbIM 6UMp>KeBOM PbIHOK, HO MMEKTCA MHble
npsAMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpepeneHne uUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AldHHbIX 2-r0 YPOBHSA)
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YcnoBus M NOpsSAOK onpedeneHus CrnpaBeasiMBON LUeHbl 2 YPOBHA C  y4yeTOM KpuUTEpuEs,
XapaKTePM3YHOLWMX BO3MOXHOCTb pacnopsiXeHus LeHHbIMW ByMaramMu, npeacrasneHnol B MpunoxeHnn A
K HactosweMmy MNMpunoxxeHuio.

CnpaBeanueasi CTOMMOCTb [AOSIrOBON LeHHoW 6ymarnm onpeaensieTcd C  YYE€TOM HAKOMJIEHHOro
KYNOHHOIro Aoxoda Ha gaTty onpegenerHmns CHA.

Ncnonb3yemas ons oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM 4Yncae naes (akumin) MHOCTPaHHbIX
MHBECTULIMOHHbBIX (POHAO0B, aKUMIA MEXAYHAPOAHbIX KOMMAHMN N Aen03nTapHbIX PacnnUCcoK Moaesb
CAPM aHanormyHa moaenu asst POCCUACKNX aKUMi, C Yy4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

e B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapKka) akumii MHOCTPAHHbIX SMUTEHTOB, MNaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryemMblX Ha POCCUACKMX U (MNKN) WMHOCTPaAHHbIX
bupxax, a TakxXe akuuin MeXxAyHapoAHbIX KOMMaHWMN UCMNOMb3YyeTCca MHOEKC 6upxun, Ha
KOTOpOW onpeaeneHa crnpaseanMBas LUeHa YpOBHA 1 wmepapxum cnpasensineBom
CTOMMOCTM AaHHOM UeHHOMW 6yMmarm Ha aaTy, NpealecTBYHOLWY AaTe BO3HUKHOBEHUS
OCHOBaHUN gnsa npuMmeHeHmns mogenun CAPM.

e [lo penosvTapHbiM pacnmMckaM WCMOJIb3YeTCS PbIHOYHbIM uHAeKC (6eHumapk) B
OTHOWeEHNM 6as3oBbix akTuBoB. [lpn 3ToM Bbibupaetca wuHAaekC (b6eHuMapK) Tow
bupxxeBon nnowankn, B CTpaHe KOTOPOW BeAeTCs OCHOBHas AeATESIbHOCTb 3MUTEHTa
npeacTaBNsSeMOro akTMea Aen0o3MTapHOM pacrmncku.

e [1na aKuuMih MHOCTPAHHbIX SMUTEHTOB, MaeB (aKuuii) MHOCTPaHHbIX (OHAOB, aKLMUi
MeXAyHapoAHbIX KOMMaHMN B KadecTBe 6€3pMCKOBOMN CTaBKU AOXOAHOCTM MPUMEHSAIOTCS
CTaBKM, yKa3laHHble B [MpunoxeHun 5. Mpn 3TOM Ansg akuMini MHOCTPaHHbIX 3MUTEHTOB,
naes (akuumm) MHOCTPaHHbIX (POHAOB, aKUMM MeXAYyHApOAHbIX KOMMAaHWUM B KayecTee
6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyaapCTBeHHbIM 6ymaram B
BaJ/IlOTe, COOTBETCTBYIOLEN  BajalOTE MCXOAHOMW KOTMPOBKM 1 YpOBHS OLEHMBAEMOW
akumm (nad). [Ona A[eno3uTapHbiX pacnMcoK B KadectBe 6e3pMCKOBON  CTaBKu
OOXOAHOCTU MNpPUMEHSETCS CTaBKa MO rocyAapCTBeHHbIM 6yMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHAsA AESATENbHOCTb SMUTEHTA
npeacTaBNsaeMOro akTueBa Aeno3nTapHOW pacnucku. B cnyvyae HECOOTBETCTBUS BantoThbl
cTaBkn 6e3puCcKoBOM  OOXOAHOCTM  BasloTe€  WUCXOAHOW  KOTUpPOBKM 1  ypoBHS,
nucronb3yercs 6e3puckoBasl CTaBka B BaJlloTe, COOTBETCTBYIOLWLEN BasloTE€ WMCXOAHOWM
KOTMpoBKM 1 ypoBHSA. Ecnu B lMpunoxeHun 5 He ykasaHa cTaBka B Heobxoaummonm ans
pacyeTa BaoTe, TO Takas CTaBKa onpeaensieTcs C y4eToM YC0BMI HacTosLero ab3aua
Ha OCHOBaHWUM MOTMBMPOBAHHOIO CY>XAEHUS YNpPaB/soLlen KOMNaHuu.
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e B uensax pacueta berta koadpduumeHTa A9 aKUMN MHOCTPAHHbIX 3MUTEHTOB, [MaeB
(aKumin) MHOCTpaHHbIX (OHAOB, aKUMN MeXAYHapOAHbIX KOMMaHWKM M Aeno3uMTapHbIX
pacnMCOK TMPUMEHATCA  3HadeHuss LleHbl  3akpbitus  6upxu  (Mpu  yCnoBumu
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LEHHbIXx 6yMar Ha 1 ypoBHe), Ha KOTOPOM onpenesneHa
Hagnexawass KOTMpOBKa YpPOBHS 1 wuepapxuu crnpaBeasiMBoM CTOMMOCTM Ha Aarty,
npeawecTBYOLWYO AaTe BOSHUKHOBEHUS OCHOBaHMN Ans npuMmeHeHuns mogenu CAPM

e [N peno3uTapHbIX pacnuCcoK B KadecTBe MnokasaTens P, nmcnonb3yetcs crnpaBeannsas
CTOMMOCTb CaMOM Aeno3uMTapHON pacnucKu.

3. Mopgenu u Metoabl OULEHKU crnpaBen/iMBoi CTOMMOCTM LIeHHbIX 6ymMmar, ans
KOTOPbIX OTCYTCTBYIHOT Habnogaemble paaHHble (onpeaesieHUe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBuss w“  nopsagoK onpeaesieHMs  CrnpaBeanvMBOM  LeHbl 3 YpPOBHA C  y4eTOM KpUTEpUEB,
XapaKTePM3YHOLWMX BO3MOXHOCTb pacnopsiXeHus LeHHbIMK BbyMaramMu, npeacrasneHbl B MpunoxeHnn A
K HactosweMmy MNMpunoxxeHuio.

AKLMMN NHOCTPAHHbIX
SMUTEHTOB;

Adeno3utapHbie
pacrnnCKn MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAYHapOAHbIX
KOMMNaHWM;

AKLMN POCCUNCKUX
3MUTEHTOB.

4. Metoa OUEHKM CcrnpaBea/iMBOM CTOMMOCTM LEeHHbIx 6ymar B cnydae
peaoMMuMNALMN DMUTEHTA (>MuTeHTa npeacraB/iIieMblX aKTMBOB  NO
AernosuTapHbIM pacnuckam); nmbo B cBA3M € npeacTosWwMM (MJIM COCTOSIBLLUMMCS )
npuobpereHnemM (BblKynoM) LeHHbIX 6yMar MHOCTPaAaHHOI0 SMUTEHTA U Npoaakeun
(pa3MmewleHneM) aKLUMh POCCUMUCKOro 3MMUTEHTA WIM aKUMN MeXXAyHapoAHOM
koMnaHmm (o6bMeHoOM) (onpeaeneHue cnpaBef/iMBoOM CTOMMOCTM MO MOAENM
CAPM c mcnosnb3oBaHUEM UCXOAHbIX AAAHHbIX 3-r0 YPOBHSA).

4.1. MeToAMKaA OLEHKU CrpaBeasiMBON CTOMMOCTWU, MpeayCMOTPEeHHast MYHKTOM 4.2 HacToswero
Mpunoxenna (Mogeno CAPM 3-ro ypoOBHS1), MOXET MPUMEHATbCS WCKJIIOYUTENIbHO B C/y4vae
peaoOMULNAALMM SMUTEHTA akuui (3MUTeHTa npeacTaBNseMoro akTMBa Mo AEn03uMTapHbIM
pacnuckam), win B CBS3M C NpeacToswmM (MM COCTOSBLUMMCS) npuobpeTteHmem (BbiKyrnoMm)
LEeHHbIX 6yMar MHOCTPAaHHOroO aMUTEHTa WM npoaaxen (pa3MelleHMeM) akumii (B TOM uucne
OOMONHUTENIbHOrO BbIMNYCKa) POCCUMCKOrO 3MUTEHTa WKW  MEeXAYHapOAHOMW KOMMaHuu
(obMeHOM). Bo BCex WHbIX CiAy4yasxX crnpaBegivBas CTOMMOCTb aKUWMA  MHOCTPAHHbIX
OMUTEHTOB, AENO03UTAapPHbIX PaCNMCOK MHOCTPaHHbIX 3MWTEHTOB, aKUWMWA MexXAyHapoAHbIX
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4.2.

KOMMNaHUN, aKuMihi POCCUNCKMX SMUTEHTOB onpegensieTca B obweM nopsigke, yCTaHOBIEHHOM
Mpasunamu onpeneneHmnsa CHA.

B cnyyae orpaHu4yeHus OpraHmM3aTOpOM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOproB «PeXuM OCHOBHbIX TOProB T+>» N0 caesikaM C aKUuMSMWU MHOCTPaHHbIX SMUTEHTOB UK
Aeno3nTapHbiMKM pacnuckamm (B pe3ynbTaTe BBeAEHMS KOTOporo 6upxxeBol PbIHOK MO
YKa3aHHbIM LeHHbIM byMaramM nepectaeT yAOB/ETBOPATb YC/OBUSM aKTUBHOMO pblHKA), B
CBS3M C pegoMuumnsumen ammteHTa (3MUTEHTA NpeacTaB/IsEMOro akTMBa NO AeN03UTapHOM
pacnmcke) uam B CBSA3M C NpeAacToswuM (MM CoCToaBLIMMCSA) npuobpeTeHneM (BbIKYMoOM)
LEeHHbIX 6yMar MHOCTPAHHOIrO 3MUTEHTA U Mpojaxen (pasMeweHneMm) akumi (B TOM yucne
OOMOSIHUTENIbHOIO  BbIMYCKAa) POCCUMMACKOrO 3MUTEHTA WIN  MEeXAYHapOoAHOMW KOMMaHuu
(obMeHOM) ana onpefeneHns CcnpaBeaMBoOn CTOMMOCTU:

e aKUMN WMHOCTPAHHbLIX SMUTEHTOB WAWN AENO3MTapHbIX PacnuCoK - HaduHas co AHS,
cnepytowero 3a nNocneaHMM TOProBbIM AHEM, B KOTOPOM MPUHMMAAUCb 3asiBKM Ha
3aK/loyYeHne caenok C akuMsSMWM MHOCTPAHHOrO 3MUTEHTA WM Aeno3uTapHbIMU
pacrnnuckaMmm B pexume ToproB «Pexxnm ocHOBHbIX ToproB T+» (ganee — MNocnegHumn
TOProBbI A€Hb B peXMMe OCHOBHbIX TOproB T+);

e aKUMA POCCUINCKOro 3MUTEHTA WM aKUUN MEXAYHapOAHOMW KOMMNAHMM — HaduMHas co
AHS 3auyncneHus Ha cdet ageno YK A.Y. NMU® akuuMin poCCUNCKOro 3MUTEHTaA UM
MeXAyHapoAHON KOMMNAHWM, MNOJSIyYEHHbIX B CBS3M C peaoMuMuMnaunmen sMUTEHTA
(>MUTEeHTa npeacTaBisSeMoro akTMea No Aeno3MTapHbIM pacnuckam) uam B CBSA3M C
npuobpeTeHnem n npoaaxen (pasMelleHNEM) LeHHbIX 6byMmar (obMeHOM), B cnydae,
npeaycMoTpeHHoM n. 4.3 HacTtosawero MNpunoxeHus,

pornyckaetca npuMmeHsaTb Mogenb CAPM 3-ro ypoBHSI aHanorMdHo Tomy, kKak mogens CAPM
NpUMEHseTCs ANa onpeaeneHns cnpaseasinBo CTOMMOCTU aKLMMN POCCUIACKMX SMUTEHTOB C
YYETOM Clieayowmx oCobeHHoCTeN:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHATbLCS B OTCYTCTBME HabnwogaemMonm LeHbl

NepBoro ypoBHS A0 HAcTynseHus Hambonee paHHen U3 aar:

a) [atbl nNpeKkpaweHus NpU3HaAHWA  akuMin  MHOCTPaHHOro 3MWUTEHTa WM
Aerno3uTapHbIX pacrnmncokK, HO He no3gHee AaTbl 3a4McneHus Ha cyeT ageno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMar (3a UCKIOYEeHMEM Cryyasi, YKa3aHHOro B
n. 4.3 HacToswero MNMpunoxenHus);

b) paTtbl, C KOTOpOM AOCTYMHbLI BCe KOAbl pacyeToB, pa3pelleHHble AN
COOTBETCTBYIOLLEro TUMa UeHHbIX 6yMmar, npu 3ak/l4YeHUU CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOproe T+» (B 3TOM CJlyyae crnpaseanueas
CTOMMOCTb LEeHHbIX ByMar onpeaensieTcd B COOTBETCTBMW C OOLIMM NOPSAKOM,
yCTaHOBNEeHHbIM MpaBunamm onpegenenms CHA);

C)  [aTtbl UCKIKYEHUS LeHHbIX 6yMar u3 crnmcka ueHHbiX 6ymar, AOonyLWeHHbIX K
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4.2.2.

4.2.3.

4.2.4,

TOopramM/gaTtbl MpekpaweHnss TOproeB UEHHbIMM OByMaramm (3a WCKAKYEHUEM:
c/lyyass 3aMeHbl LEeHHbIX 6yMar MHOCTPaHHOro 3MUTEHTa Ha UeHHble Gymaru
POCCMNCKOro 3MUTEHTa WIN MeXAYHapoAHOW KOMMaHMKM B paMKax OAHOro
TOProBOro KoAa; ciydas, npegycMoTpeHHoro n. 4.3 Hactosawero MpunoxeHus,
npn kotopoMm mogenb CAPM 3-ro ypoBHS MNpoAo/mKaeT MPUMEHATbCS WU
NMPUMEHSsIeTCS ANS OUEHKM aKuMil POCCMMCKOro SMUTEHTa MM MexXAyHapOAHOWM
KOMMaHWK; cay4yas, nNpyM KOTOPOM B OTHOLUEHMW aKUM POCCUMCKOrO SMUTEHTA
(Mnn MexayHapogHOM KOMMNaHWM), B OMaTy KOTOPbIX MPUHUMAOTCS aKuum
(aeno3nTtapHble pacrmnckm) MHOCTPAHHbLIX  3MWUTEHTOB, onybnmkoBaHa
nHdopMauna o TOM, YTO aKLMW POCCMINCKOro aMuTeHTa (MM MexayHapoaHOWn
KOMMaHMKN) BKJIOYEHbl B CMNMUCOK LUeHHbIX 6yMar, AOMNyWeHHbIX K Topram), C
ykasaHHon patbl mogenb CAPM 3-ro ypoBHS He npuMeHuMa, crnpaBensivBas
CTOMMOCTb oOnpegensietca no WHbIM MOAENsIM OLEHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Uenax onpeaeneHust cripaBeaMBOM CTOMMOCTM aKUWMIA MHOCTPAHHOIO 3SMWUTEHTA
(aeno3mTtapHbix pacnucok) no mopenu CAPM 3-ro ypoBHSI MM peTPOCMEKTUBHOIO
pacyeTa cnpaBensiMBOA CTOMMOCTM aKUMMA MHOCTPAHHOrO aMmUTeHTa (Aeno3uTapHbIX
pacnucok) (B cny4vyae, ycTaHoBieHHOM B n. 4.3 Hacrtoswero [MpunoxeHns) npu
nepsoM npuMeHeHunu moaenm CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOANEXUT:

cnpaBegniMBass CTOMMOCTb (UeHa) 1-0oro ypoBHS aKuUMA WMHOCTPAHHOIMO0 3MUTEHTa
(Aeno3mTapHbIX pacnucok), onpeaeneHHas Ha lMocnegHuii TOProBblii A€Hb B pexume
OCHOBHbIX TOproB T+ B obweM nopsigke, yCTaHOB/IEHHOM HacToswuMn lMpaBunamum
onpepeneHuns CHA;

nmbo B cC/lyyae OCyWecTBNEHUSI PETPOCMNEeKTUBHOro pacyeta Anssa uUefel OueHKu
MOJSIYYEHHbIX aKUMW POCCUMUCKOr0 3SMUTEHTA WIN MEeXAYHapOAHOW KOMMNaHuUKM -
cnpaseanmBas CToMMmocTb (ueHa) 1-oro ypoBHSI aKuuii WMHOCTPAHHOrO 3SMUTEHTQ,
onpegeneHHas no paHHbIM MockoBckolr Bbupxn Ha locneaHwuin TOproseblid AeHb B
peXuMe OCHOBHbIX TOPros T+ Mo MeToAaM OUEeHKW, NpeaAyCMOTPEHHbIM HaCTOSALWMMM
Mpasunamu onpegeneHns CYA, kak ecnam 6bl UcxogHble LUeHHble 6GyMmarmu
MHOCTPaHHOro aMmTteHTa xpaHunmcoe B HKO AO HPA;

B Ka4yecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) ncnosb3yeTcss MHAEKC MOCKOBCKOM
Bupxwun (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  OOXOAHOCTM  MPUMEHSIIOTCA  CTaBKM MO
rocyAapCTBEHHbIM LEHHbIM ©OyMaraMm, ykasaHHble B [lpunoxeHun 6, B BanoTe,
COOTBETCTBYHOWEN BaNlOTeE MCXOAHOMW KOTUPOBKM 1 ypOBHSA OUEHMBAEMOM aKuuu
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4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11.

(Aeno3nTapHOM pacnuckun);

ANa Aeno3nTapHbIX pacnMCoK B KayecTBe nokasaTesns P, Ncrnosb3yeTcs cnpaBeannBeas
CTOMMOCTb CaMOM AeN03UTapHON pacrnncku;

Beta-koaddnuUMEHT paccunTbiBaeTcs NO COCTOSAHUIO Ha ocnegHWin TOProebld Ae€Hb B
pexXuMe OCHOBHbIX TOproB T+, paccyMmTaHHOe 3HadeHue beTta-koaddununeHTa
dukcupyeTcsa M NpMMEHsSeTca B TedeHue BCero Cpoka onpeaeneHus cnpaBeanvseoi
CTOMMOCTM aKUM MHOCTPAHHOrO 3MWTEHTA, [Aeno3uMTapHbIX PacnuMcoK, aKuui
MeXAYHapoAHOM KOMMaHMM W aKUMIA POCCUMNCKOro aMuTeHTa (4as nocnegHmx - B
cny4yae, ycrtaHoBneHHoM . 4.3 Hactoswero lMpunoxeHuns) no mogenn CAPM 3-ro
YPOBHS;

ans pacdeta berta-koadduumeHTa MCNoNb3yloTCSd 3HAYEHUS LeHbl 3aKpbiTUs W
pblHOYHOrO wMHAWKaTopa (6eHumapka) 3a nocnegHme 128 TOproBbix AHew,
npeawecTeyowmx ocnegHeMy TOProBOMY [AHK B pPEXMME OCHOBHbLIX TOpros T+
(Bkntoyas MNocnegHUin TOProBbii AEHb B PEXMME OCHOBHbIX TOPros T+);

LEeHbl 3aKpbiTUS BK/OYAlOTCA B pacyeT berta-kosdduumeHTta npu  ycnosuu
NoATBEPXAEHUA WX KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM OMpeaeseHns
CcnpaBeasINBOM CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoOBHE;

i=1..N, Toprosble gHuW, NpeawecTeyowme locnegHeMy TOProBOMYy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bktouyas [locnegHuin TOProBbli A€Hb B pPeXMME OCHOBHbIX
Topros T+), Ans pacyeTa AOXOAHOCTN aKTMBa M PbIHOYHOrO MHAMKaTopa (beHumMapka)
NCMNONb3YITCSA 3HAUEHMS LiEeHbl 3aKPbITUS M PbIHOYHOIO MHAMKATOpa 3a nocnegHue
128 ToproBbix AHel, npeawecTeyowmnx locnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkito4ass lMocnegHwnii TOpProBbli AEHb B PEXWMME OCHOBHbIX
ToproB T+);

npuM OTCYTCTBMW LEHbl 3aKpbiTUsA, OTBeYallelnhn YCoBUSAM, YCTAHOBJIEHHbIM
Mpasunamn onpepeneHna CYA, B kKakon-nmbo TOproebil OeHb B nepuope 128
TOProBbIX AHEN, NpealwecTByowWwmMx NocnegHeMy TOProBoMy AHIO B peXMME OCHOBHbIX
ToproB T+ (Bkawuyas lMNocrnegHUin TOProBbin A€Hb B PEXMME OCHOBHbLIX TOPros T+),
MHpOpMaLUMSA O 3HAYEHUU PbIHOYHOIO MHAUKaTOopa (6eHumapka) u 6e3pUCKoBOWA
CTaBKM 3@ 3TOT TOProBbIli AE€Hb B MOAEIN HE YUYUTbIBAETCS;

NpyY HanANM4YMK LEHbl 3aKPpbITUSl, OTBeYatowen yCcnoBusaM, yCTaHOBNEHHbIM [paBunaMmn
onpegeneHnsa CYA, n OTCYyTCTBUM 3HAYEHUS PbIHOYHOro MHAMKATopa (beHumapka) B
Kakom-nnbo TOproebin AeHb B nepuoge 128 TOpProBbiX AHEN, NpeaecTBYLWMX
NMocnegHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkawo4yas MNocnegHum
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TOProBbIA A€Hb B peXMMe OCHOBHbIX TOProB T+), 3HAaUYeHMe PbIHOYHOrO MHAMKATOpPa
(6eHuMapka) 3a 3TOT TOProBbIf AE€Hb NPUHUMAETCS paBHbIM NOCeAHEMY U3BECTHOMY.

4.3. B TOM cnyyae ecnuM akumm pPOCCUIACKOrO0 3SMUTEHTA WIN MEXAYHAapPOAHOM KOMMNaHMW,
Nosy4YeHHble B CBS3M C peaoMuumisunent aMmteHTa (3MUTEHTa NpeacTaBnseMoro aktmea no
AEerno3vTapHoi pacnucke) wam B CBSA3M C npuobpeTeHmMeM (BbIKYNMOM) LUeEHHbIX O6ymar
MHOCTP@HHOrO0 3MUTEHTAa U nNpogaxen (pa3MeweHueMm) akuumm (B TOM  4ucne
OOMONIHUTENIbHOrO  BbIMYCKa) POCCUACKOrO 3MUTEHTA WIN  MEeXAYHapOoAHOMW KOMMaHuu
(obMeHOM), 6bInM 3auucneHbl Ha cyeT geno YK A.Y. MNO® po paTtbl, C KOTOpOK CTanwu
AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble A/ COOTBETCTBYIOWEro Tuna ueHHbIx 6ymar,
npu 3ak/lYEeHUU COAENOK B pexume ToproB <«PexmM OCHOBHbIX TOpros T+», AN
onpeaeneHns cnpaseasiMBo CTOMMOCTM MNOJSIYYEHHbIX aKUWMA POCCUMCKOro 3MUTEHTa Wau
MeXAYyHapoAHOM KOMMaHuM [AonycTuMo npuMeHsaTb Mmogenb CAPM  3-ro ypoBHs, ecnu
KONMYECTBO LEeHHbIXx 6ymar, BenuumHa KanuTtana, akTueBbl M 0653aTenbCTBa POCCUMICKOro
3MUTEHTA WAW MEeXAYHapoAHOMW KOMMAHWUM OCTasiuCb 3KBUBANEHTHbIMWU OTHOCUTENbHO
COOTBETCTBYOWMX MNOKasaTenem WHOCTPaHHOro smmTeHTa (NmMbo ecnm cooTBeTCTBYHOLLME
N3MEHEeHUs1 B CTPYKType KanuTana, aktmBax M obssatenbcrtBax Oblin ydTeHbl yYaCTHUKaMM
pblHKA B MCXOAHOW LieHe 1-0ro ypoBHSA akUMIA MHOCTPAHHOIO 3MUTEHTA WKW Aeno3UTapHbIX
pacnmMcok, O 4YeM YnpaBnswwas KOMMaHuUsA COCTaBASET MOTUBMPOBAHHOE CyXAEHWE) W
onybnnkosaHa WHGoOpMauMs O BKJKOYEHWM aKUMM  POCCUIACKOrO 3MUTEHTA WM
MeXAYyHapOAHON KOMMaHMM B CMWUCOK LeHHbIX 6ymar, AonylweHHblX K TopraMm. lMpu 3ToMm
pacyeT crnpaBeanMBOi CTOMMOCTM aKUMW POCCUIACKOrO 3MUTEHTA WAM MeXAyHapoaHOWN
komnaHum no mogenn CAPM 3-ro ypoBHS MPOM3BOANTCA TaK, Kak ecnu 6bl mogenb CAPM 3-
ro ypOBHSI npojosixkana MPUMEHSATbCA K akUMAM WMHOCTPaHHOro aMUTeHTa (Aeno3mMTapHbIM
pacnmMckam) wunuM rnpuMeHssacb Obl K aKUMSM MHOCTPAHHOrO 3MUTEHTa (AEeno3MTapHbIM
pacnmckaM) peTpoCneKTUBHO CO creaytowero AHA 3a ocnegHuUM TOproBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uncne, Koraa UCXOAHbIe LieHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB He xpaHwunucb B HKO AO HP[), a akumu poCCMICKOrO 3MUTEHTA
WINn  MeXAYHapoAHOM KOMMaHuMK ABASAUCb  6bl  akuMsMM  WMHOCTPAHHOMO 3MUTEHTA
(Aeno3nTapHbIMKN pacnuckamm).

4. Mogenb CAPM 3-ro ypoBHSI He MOXeT MPUMEHSITbCS ANA Lenen onpeaeneHus cnpaBeanBoi
CTOMMOCTM aKLUWUIA WHOCTPa@HHbIX 3MUTEHTOB, AENO3MTapHbIX PAaCnUCOK, aKuui MexayHapoAHbIX
KOMMaHWIN, akuMh POCCUACKMX 3SMUTEHTOB B C/lyyae OrpaHW4YeHWUsl OpraHmM3aToOpOM TOProB/M
AONMYCTUMbIX KOAOB paCyeTOB B peXMMe TOpProB «PeXWM OCHOBHbIX TOProe T+» Mo caenkaMm cC
LEeHHbIMM ByMaramMmun, B CBS3M C NpeacTosilen MpUMOCTaHOBKOW TOProB LUEHHbIMM 6ymaramMu wiauv B
c/lyyae NnpuUHATUS OpraHnM3aTopoM TOProBAM peleHns o NPUoCTaHOBKE TOProB LieHHbIMKM Bymaramu
- ¢ Hanbonee paHHeln u3 AaT: AaTtbl, C KOTOPOM B pexume Topros «Pexmm OCHOBHbIX TOpros T+»
HEBO3MOXHO 3aK/lOYEeHMEe CAeNOK C  aKUMSMWU  MHOCTPaHHOrO 3SMUTEeHTa (Aeno3uTapHbIMU
pacnmckamm); @daKTMYEeCKOM [aTbl MPUOCTAHOBKM TOProB aKUMSIMWM  MHOCTPAHHOrO 3MWUTEHTA
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(mneno3uTapHbIMK pacnuckamu) (B yKa3aHHOM C/lyyae crnpaBesimBasi CTOMMOCTb ONMpeaenseTcs no
WHbIM MOAENsIM OLEeHKW, OCHOBAHHbIM Ha MNPUMEHEHUMU UCXOAHbIX AaHHbIX 3-ro YypOBHS).
OrpaHunyeHMe NpeayCMOTPEHHOE HACTOSILLMM MYHKTOM He MPUMEHSETCS B TeX Cnydasax, Koraa B
Aaty nybnnkaunmm wnHdbopmaumm 06 orpaHMYeHUn AONYCTUMbIX KOAOB pacyeToB B pexunme TOPros
«PeXuM OCHOBHbIX TOproB T+» Mo caeskam C UeHHbIMM HGyMaraMm WMHOCTPaHHbIX 3MUTEHTOB
onybnmkoBaHa WHdOpMauMss O TOM, 4YTO aKUMW POCCUICKOrO 3MUTEHTa (MM MeXAYHapOAHOWN
KOMMaHMKn), B OonsaTy KOTOPbIX MPUHMMAKTCSA COOTBETCTBYHOWME LeHHble 6yMarn WMHOCTPaHHbIX
SMUTEHTOB, BKJIKOYEHbI B CMUCOK LEHHbIX ByMar, AoNyLWeHHbIX K Topram).

Mopaenun oLUeHKN CTOMMOCTU LIEHHbIX ByMar, Mo KOTOPbIM OrpeaesieH aHa10ruYHbli aKTUB (0rpeaeIeHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMaru

Mopspok onpeaneneHun CﬂpaBeA.ﬂMBOﬁ CTOMMOCTH

LleHHasa 6ymMmara saBnsiercsa
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ona onpegeneHuss CcnpaBeasiMBOM  CTOMMOCTM LIEHHOM 6yMarm UMCMosfib3yeTcsl LeHa BbiNycka
(@HanorMyHoOro akTMBa), MO OTHOLUEHUIO K KOTOPOMY [AaHHbIA BbIMYCK SBAAETCA AOMOSHUTENbHbIM,
onpeneneHHas, Ha aaty onpeaeneHus CYA B COOTBETCTBUM C MOAENSIMM OLEHKM CTOMMOCTU LEHHbIX
6ymar, 455 KOTOpbIX onpeAesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBeanmBasi CTOMMOCTb OMNpeAesnsieTcss CornacHo 3TOMY MopsiaKy A0 BO3HMKHOBEHMS cripaBeasiMBoOM
CTOMMOCTM UeHHOoM byMmarn, aBnsoLencs 4OMOSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3ysbTaTte
KOHBepTauum B Hee
APYro ueHHou 6ymaru
(ncxopHo LeHHOM
6ymarmn)

Onsa onpepeneHns cnpaseasiMBON CTOMMOCTWM LIEHHOM 6yMarm, uUcnosb3yeTcs LeHa WUCXOAHOM LieHHOWN
bymarn, onpeageneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKM CTOMMOCTM
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIM PbIHOK, CKOPPEKTUPOBaHHass C Y4eToM
KoadhduunmeHTa KoHBepTaunm (UCxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeAennTb B COOTBETCTBMW C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOPbIX OnpeaeneH akKTUBHbLIA PbIHOK LEHY MCXOAHOW UeHHOW 6bymaru Ha gaTty onpepeneHusa CYA,
NCNONb3yeTcs crnpaBeanvMeasl CTOMMOCTb WCXOAHOW LEeHHOW ©6yMarun, onpegefneHHas Ha AaTy
KOHBEpTauuMKu, CKOPPEKTUPOBaHHAasA C y4eTOM KO3 duLMeHTa KOHBEpTauum (MCXoAHbIE AaHHblE YPOBHS
2).

CnpaBeanueasi CTOMMOCTb OnpeAensieTcsas CornacHoO 3TOMYy MOpsAKY Ha AaTy KoueepTauun. Co
cneayrouwen gatbl NpuMeHseTcs 06Wwmii NopsiAoOK OLLEHKN.

e CnpaBeasiMBoOM CTOMMOCTbIO akumin ¢ 6onblien (MeHblien) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysibTaTe KOHBEpTauMu B HUX MUCXOAHbIX aKUWN, SABNSETCS CcnpaBeasmMBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWN.

e CnpaBeanuBoOli CTOMMOCTbIO akUWIi Tol e kaTteropum (Tuna) C MHbIMW MpaBaMW, MPU3HAHHbIX B
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pe3synbtaTte KOHBeEpTauMm B HUX UNCXOAHbIX akuuin, saBnseTcs cnpaBeanmMBasas CTOUMMOCTb
KOHBEPTUPOBAHHDbIX aKLM1n.

CnpaBeanvBOM CTOMMOCTbIO aKUWM, MNPU3HAHHbLIX B pe3y/bTaTe KOHBepTaumu npu ApobneHumn
NCXOAHbIX aKuui, SIBNsieTCA crnpaBeanmBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWN, AeneHHas Ha
KoadhduuneHT apobneHus.

CnpaBeanuBoli CTOMMOCTbIO aKUWW, NMPU3HAHHbLIX B pe3ysfibTaTe KOHBEpTauuu MNpu KOHCOIMAaumu
MCXOAHbIX aKUui, ABASETCS crpaBeasinBasl CTOMMOCTb KOHBEPTMPOBAHHLIX aKLUWW, YMHOXEHHasi Ha
KO3(pDUNLUMEHT KOHCONMUAALUN.

CnpaBeanmBon CTOMMOCTbIO akuMi mnm obnuraumii HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3ysbTaTe
KOHBEpTaUnM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX Bymar, aBnseTcs cnpaBeasiMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KoOnMMYyecTBO akuunm (obnwuraumii), B KoTOpoe
KOHBEpPTMpPOBaHa 04Ha KOHBepTMpyeMas LieHHas bymara.

CnpaBeanuBoii CTOMMOCTbIO aKLUW, TMpPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALMW B HUX WCXOAHbIX
aKkuuin npu  peopraHusauum B dopMe CAUAHUA, SBNSETCS  cnpaBeasMBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXEHHas Ha KoaddrUMEHT KOHBEepTaunu.

CnpaBeanmBol CTOMMOCTbIO aKLMW BHOBb CO34aHHOIMO B pe3ynbTaTe peopraHmsaumm B dopme
pa3fesieHns WM BblAeNeHUs aKUMOHEpPHOro obulecTBa, NPU3HaHHbIX B pe3ysbTaTe KOHBEpTauuu B
HMX UCXOAHbIX aKUWi, ABASEeTCs CnpaBeasinBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMi, AeneHHas Ha
KoadhdunuUMeHT KoHBepTaumun. B cnyvae, ecnn B pesynbtaTe pasgeneHns Unm BblaeneHns co3gaeTcs
ABa wmnn 6onee akKUMOHEpHbIX obuwectBa, Ha KOIMDUUMEHT KOHBEpPTAUMW AENUTCA OLeHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aAKUWW, YMeHblUeHHass MNponopuMOHanNbHO AoJlIe UMyLLecTBa
peopraHM30BaHHOIrO aKUMOHEpPHOro obuwecTsBa, NepeaaHHOro akLuMoHepHOMYy 06LeCcTBY, CO34aHHOMY
B pe3y/sbTaTe pa3fefieHuUs Uan BblaeNeHuns.

CnpaBeanueasi CTOMMOCTb aKLUMA BHOBb CO3A4AaHHOMO B pe3ynbTaTe peopraHusaumm B dopMe
BblAE/IEHUS aKLUMOHEepHoro obuwecTBa, MNPU3HAHHbLIX B pe3ynbTaTe WX pacnpeieneHus cpeam
aKLUMOHEPOB peopraHM30BaHHOIo akUMOHEPHOro 06LEeCcTBa, CYMTAETCS PaBHOW HYJO.

CnpaBeanuBoi CTOMMOCTbIO 061MraumMin HOBOro BbiNyCKa, NPM3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX 0bAuraumii nMpu peopraHuMsaumm 3SMUTEHTa Takux obnurauuin, aBNsaeTcs cyMma
3Ha4YeHM cnpaBensiMBOA CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumii 6e3 yvyeta HK[ mn 3HaueHue
HK no obnuraumm HOBOro BbiNyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha JaTy OLEHKM.
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Mpunoixxenune A k NMpunoxxeHuro 2. NMNopaaok onpeaeneHun
cnpaBea/IMBoOnM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHkM crnipaBeasiMBON CTOMMOCTU LieHHbIX 6yMmar (B TOM 4ucie LeHHbIX 6ymMar ogHOro U TOro xe
BbIMyCKa) onpeaensietcs Hanmumem akTU4yecKor BO3MOXXHOCTM pacrnopsXxaTbCs UeHHbIMKM 6yMaramum (LeHHon 6ymaron)
B YCNOBUAX HEAPYXXECTBEHHbIX AEUCTBUM, NMpeanpUHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOoAHbIX
OopraHusaunii, MHOCTPaHHbIX PUHAHCOBbIX OpraHu3aunii, MeXAyHapoAHbIX PaCYETHO-KIIMPUHIOBbIX LLEHTPOB «EBpokInp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKnHM», r. JIlokceMbypr, B TOM YMCNEe CBA3aHHbIX C BBEAEHUEM OrpPpaHUYNTENbHbIX
Mep B OTHoWweHun Poccuiickon deaepaumm, pOCCUNCKUX OPUANYECKNX NuL, U rpaxaaH Poccuinckon ®eaepaunm.

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

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

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl NCOb3YTCS TO/IbLKO MPU Haanuymu 4OCTyrna n BO3MOXXHOCTU COBEPLLIATb CAE/IKU Ha Takmx bupxax
(cm.[punoxeHune 3)
LleHbl MockoBCKOM 6MpXun (ecnn oHa NpuM3HaHa aKTMBHbIM PbIHKOM) 3a NOCNEAHMA TOProBbi AeHb B NopsaKe
ybbIBaHMS NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsa TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegenenHns CHA npwm
YCNOBUWN NMOATBEPXAEHNSA €€ KOPPEKTHOCTY;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npusHaeTcs KOPPEKTHOM, eClM OHa HaXo4WUTCS B
MHTEpBane Mexay MMHMMaNbHOM M MakKCMManbHOM LEeHaMW CAENOK Ha 3Ty Xe AaTy 3Toh xe 6upxu;
b) cpenHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBoi ceccum MoCKOBCKOW 6MpXK Ha aaTy onpeneseHns
CYA, npwu ycnoBum, 4YTo AaHHas LeHa HaxoaMTcs B npedenax cnpeia no Cnpocy v NpeasioXXeHMio Ha YKa3aHHYo
AaTty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBom ceccMn MockoBcKkol bupxn Ha aaTy onpepeneHns CHA npu
YCNOBUW MOATBEPXAEHNS €e KOPPEKTHOCTU;
LleHa 3aKpbITUS NpU3HAETCs KOPPEKTHOW, €C/lM pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06BEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
1) ueHa, paccuntaHHas HKO AO HPA no yTBep>XAEHHbIM | Mogenb OLUEHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
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MeToaukam nosxe 01.12.2017, onpegeneHHasa 1 vmnn 2
mMeToaoM (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHAa MHAWKATUBHAS LieHa, onpeaeneHHas no MeToamke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
komMnaHmin Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS
(No0 NCXOAHDBIM AaHHbIM, OTHOCAWMMCA K 1 nnmn 2 ypoBHIo (Mo
ybbiBaHMI0)), packpbiBaemMass WH@OPMaUNOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHow
MHpOpMaUMOHHON rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacyeTHbIX LUEH, pacKpbiBaEMbIX
YKa3aHHbIMU BbllLle UCTOYHMKAMN MHGOPMaLMn, B CBS3U C
HETOpProBbIM gHEM BUpPX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaenstoTCs pacyeTHbIE LieHbl, ANS Lefel onpeaeneHus
cnpaBeasMBoOi CTOMMOCTM aKTUBOB UCMOJ1b3YETCS LeHa,
paccymMTaHHasa No MToram nocnegHero ToOproBoro AHs. Takow
NOAXOA MCMNOJIb3YeTCS B OTCYTCTBME COObITUIA, KOTOPbIE MO
CYLLECTBEHHO MOBNMATb Ha 3Ha4YeHMe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

[Ons ueHHbIx 6ymMar, HOMMHUPOBAHHbLIX B Py6nsX N He
ABMAAOLWMXCA eBpoobanraumnamMmm, UCrNob3yeTcsa Tak xXe:
4) ueHa, onpeaenieHHas no MoAenu OueHKW NS LeHHbIX
6yMmar, HOMMHUPOBaHHbIX B pybnsx, B COOTBETCTBMMU C
MNpunoxeHnem 29 (Mogesnb OLEHKU UCMONb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B C/ly4dae oTHeceHus obnuraumnm K
pevituHroson rpynne I, IT naw III)

ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko ans
LeHHbIX byMar, obpalatowmnxcs Ha MOCKOBCKOM
6upxe, 1 3a NCK/TIOYEHMEM CllyYaeB,
YCTaHOBJIEHHbIX B pa3aene 4 [punoxeHus 2.

3 ypoBeHb cripaBea/sIMBoOA CTOMMOCTHU

1) wueHa, paccumtaHHas HKO AO HPO no wertogvkam
yTBepxaeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Mogenb OueHKM, OCHOBaHHas Ha
KOpPpPeKTUPOBKE UCTOPUYECKON LeHbl (Moaenb
CAPM 3-ro ypOBHS) - TOJIbKO B Cny4asx,
npeaycMOTpeHHbIX pa3saenom 4 MpunoxeHus 2

2) ueHa (CTOMMOCTbL) onpegeneHHas ¢
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2) VHOEKCHas ueHa, onpegeneHHas no metogmke RUDIP
RUS (no McxogHbIM AaHHbIM, OTHOCSLWMMCSA K 3 YPOBHIO),

packpbiBaeMas MH(OPMaALUNOHHO-aHATINTUYECKNM
npoaYyKTOM RuData Price MexayHapoaHowM
MHPOPMaLMOHHON rpynnebl «NHTepdakc»

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

B cnyyae oTCyTCTBUS pacyeTHbIX LIeH, pacKpbiBaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMU UH(OPMaUnn, B CBSA3N C
HETOProBbIM AHEM 6UPX, NO UTOrAM TOProB, Ha KOTOPbIX
onpefenstTcs pacyeTHble LeHbl, ANS uenein onpeaeneHms
crnpaBeasiMBoi CTOMMOCTM aKTUBOB UCMOJIb3YETCS LieHa,
paccuyMTaHHas no UToram nocreaHero ToOproBoro AHS. Takol
noAaxoA UCrnosib3yeTcsi B OTCYTCTBUE COBbITUIA, KOTOPbIE MOr/N
CYLLLECTBEHHO MOB/IUATb Ha 3HAYE€HME PACUYETHOW LEHbI B
HETOProBbIl AeHb

3) Ans ueHHbIX 6yMar, HOMWUHMPOBAHHbLIX B POCCUNCKNX
pybnsx n He ABNAWMXCS eBpoobaMraumsaMm - LeHa,
ornpeaeneHHas no MoAenn OUEHKM ANS LeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybnsiX, B COOTBETCTBMM C [pusioxeHmnem
29 (Mofenb OUEHKN MCMONb3YET UCXOAHbIE AaHHbIE 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV peiTMHroBow
rpynne)

4) ueHa (CTOMMOCTb) onpeaenieHHas C UCNOSIb30BaHNEM
HabnogaeMbix/noaTBEPXAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX MPOd. y4aCTHMKaMM pbiHKa LLeHHbIX 6ymar,
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEeHMs YnpaBnsatoLwen
KoMnaHuu (B TOM ymnciae o cnocobHOCTN peanm3oBaTb aKTUB
TakMM iMuaM), B Te4eHne CpoKa, yCTaHOBIEHHOIo Npod.
YYaCTHUKOM 471581 BO3MOXHOI0 COBEepLIEHNS CAENKM MO
NnpeAoCTaBNEHHON KOTUPOBKeE. MNpu 3TOM CBeAEHUS O
HabaaeMbIX/MOATBEPXKAAEMbIX KOTUPOBKAX A0IXKHbI
0OHOBNATLCSA HE peXke, YEM Ha KaXAaylo AaTy onpeaeneHus
CYA. B TOoM cniyyae, ecnm HanpasiieHHas nHdopmMaumsa nmbo
cornaweHue, peryaupytoliee OTHOWEHNS CTOPOH, HE COAEPXNT
YKasaHusa Ha CpoK, B TeYeHWe KOTOporo npod. y4acTHUK roToB

ncnonb3oBaHueM HabnoaaeMblx/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4YyacCTHUKaMM pblHKa LeHHbIX 6ymar, Ha
OCHOBa@HMN MOTMBUPOBAHHOIO CyXXAEHUS
Ynpasnsatouwien koMnaHnm (B TOM 4Yncne o
cnocobHoCTMN peanm3oBaTb aKTUB TakKUM finuam), B
TeyeHmne cpoka, YCTaHOBJIEHHOIro Npod.
YYaCTHUKOM 4715 BO3MOXHOI0 COBEepLUIEHUS CAENKMU
Nno nNpenocTaB/ieHHON KOoTMpoBKe. [1pu 3ToM
cBeAeHns o0 HabngaeMbix/NoaTBepXKAaeMbIX
KOTMPOBKaX AOMKHbl 06HOBAATLCA HE pexe, YeM
Ha Kaxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHas nHdbopMauns
nnbo cornaweHve, perynmpyrouiee oTHOLWEHMUS
CTOPOH, HEe COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roTos
COBepLWUTb CAENKY MO NpeaocTaBieHHOM
KOTMPOBKE, TO Takasl KOTMPOBKA MOXET
MCNO/b30BaTbCA ANA uenen onpegeneHuns
CnpaBeaIMBON CTOMMOCTU LeHHOM ByMarm TosibKo
MO COCTOSIHMIO HA AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUKU
OTYeTa OLeHLIMKa, COOTBETCTBYHOLLErO
TpeboBaHuaM PepepanbHOro 3akoHa "06
MHBECTULUMNOHHbIX oHAax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHuga N° 3758-Y u HacToawmux Mpasun
onpeaenennsa CHA, nnéo 0 (Honb) (B cnyyae
NoOATBEPXAEHMNS HEBO3MOXHOCTWN pPacnopsXaTbCs
aKTUBOM U HanMunsa ob6CToATENbCTB,
CBNAETENbCTBYHOLWMX O HEBO3MOXHOCTHU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUK C DepgepanbHbiM 3akoHOM N-135 "06
oLeHOo4YHOoM aesaTenbHocTn" oT 29.07.1998 roaa).
OnpepeneHne cnpaBeaMBON CTOMMOCTU aKumi
WHOCTPAHHOIO 3MUTEHTA (AeN03MTapHbIX
pacnmcok), aMUTEHT KOTOPbIX (3MUTEHT
NpeacTaBASEMOro akTMBa Mo KOTOPbLIM) HaXxoaAuTCS
B Npouecce peaoMUUnIsLNM, WInN LeHHbIX bymar
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coBepwnTb CAenkKy no Hpe,D,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd MHOCTPAQHHOIo aMUTEHTA, B CBA3U C UX

KOTMPOBKA MOXET MCMONb30BaTbCA AJ1S Lenen onpeaeneHuns npeacTosiwmM npruobpeTeHmem n npogaxen
CnpaBeaIMBON CTOMMOCTU LeHHOM ByMarm TosibKo No (pa3meleHmemM) LeHHbIX bymar (o6MeHOM), Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW. CTOMMOCTM paBHOM HY/O He AoNyCcKaeTcs B
OTCYTCTBWUM MOArOTOB/IEHHOIro OT4YeTa 06 oLeHKe
5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBaHMM OTYETa (KkpoMe cnyyaeB, Npu KOTOPbIX CripaBeasineas
OLeHLMKa, COOTBETCTBYOWEro TpeboBaHmam degepanbHoOro CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUN C
3akoHa "Ob6 MHBECTULMOHHBIX poHAax", NPUHATLIX B MpunoxeHneM 5 n onpegesneHHas B COOTBETCTBUMA
COOTBETCTBMM C HUM HOPMATUBHbIX akToB, YKazaHua N2 3758-Y | c [MpunoxeHnviem 5 cnpasegnveas CTOMMOCTb
n Hactoswmx Mpaeun onpeaenenns CHA, nnb6o 0 (Hob) paBHa Hyno).

(oueHKa No HyneBoM CTOMMOCTM AOCTYMNHa TONIbKO 4SS
MHOCTpPaHHbIX 06/inraumii, He CBA3aHHbIX C POCCUMNCKNUMM
HPUANYECKMMN NNLAMU, ONTOBbIX LEeHHbIX 6yMar
MeXAYHapOAHbIX (DMHAHCOBLIX OpraHM3aumin 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6blIM NEPBUYHO pa3MeLLEHbl B UHOM
CTpaHe, yeM P®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCs aKTUBOM U Hanu4ums o6CToATeNbCTB,
CBNAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLLECTBUTL
HaAEeXHY0 OLEeHKY aKTMBa B COOTBETCTBUM C DeaepasbHbIM
3akoHoM N-135 "O6 oueHouHOn aeaTenbHOCTU" oT 29.07.1998
roaa)

XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHu s, KaK KpUTEPUI OrpaHUYeHmns pacnopsiXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro ammteHta, FOBO3 PO,
o6nmMraumm MeXxayHapoaHbIX KOMMNaHWA, AONTroBble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHaAHCOBbIX
OopraHusauui U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akuun, MHOCTpaHHble nau (ETF),
MHOCTpPaHHble Aeno3uTapHble PacrnCKN, akumm
MeXXAYyHapoAHbIX KOMMaHUN

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl NCOb3YTCS TO/IbLKO MPU Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLUIATbL CAE/IKU Ha Takmx bupxax
(cm. [MpunoxeHne 3)

LleHbl OCHOBHOrO pblHKa M3 4MCAa aKTUBHbIX MHOCTPaHHbIX 6UpXx Ha paty onpegeneHms CHYA 3a nocneaHui
TOProBbiM AeHb, BbibpaHHbIe B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoli nnowaake MHOCTpaHHOM 6MpXK Ha AaTy onpeaeneHusa CHA;

LleHa cnpoca, onpegeneHHas Ha paty onpegpeneHus CHYA, nNpu3HaeTcsl KOPPEKTHOW, €CNM OHa HaxoauTcs B
MHTEpBane Mexay MMHMMaNbHOM M MaKCMManbHOM LEeHaMN CAEOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;

b) ueHa 3akpbiTna (px_last) Ha ToproBon naowagke MHOCTpaHHON Bupxun Ha gaty onpegeneHna CHA npu ycnosuu
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NOATBEPXAEHUS €€ KOPPEKTHOCTH;
LileHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €CNu PackpbiThl AaHHble 06 06beMe TOProB 3a feHb U 06bEM TOProB HE
paBeH HyJto.

LleHbl OCHOBHOrO pblHKa M3 4MCNa aKTUMBHbIX POCCUIACKMX Bmpx (3a uckntodeHnem MOCKOBCKOM 6upxn) Ha paTy
onpegeneHns CHA (nnm 3a nocneaHwuii TOProebin AeHb, ecnn pabounii geHb 06bsABIEeH 6MpXKENn HETOProBbiM) B
nopsigke ybbiBaHMs nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CEeCCUM POCCUMCKOM Bupxmn Ha aaTy onpepenenms CHA npu
YCNOBUW MOATBEPXKAEHNSA ee KOPPeKTHOCTU; LleHa cripoca, onpefeneHHasa Ha agaTy onpeaeneHms CHA, npusHaeTcs
KOPPEKTHOW, eCNM OHa HaxoAuTCs B MHTepBasie Mexay MUHMMasbHOM U MaKCUMasbHOM LEeHaMW CAEeSIOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUNCKON BUpXnM Ha JaTy onpeneneHus
CYA, npu ycnoBumn, 4YTo AaHHasa LEeHa HaAaxoAMTCS B npegenax cnpefa Mo CApocy M NPeasioXeHUI0 Ha yKasaHHYHo
AaTty,

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CECCUU pPOCCUMCKOM Bupxun Ha paTty onpegeneHms CHA npwm
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITMsl MPU3HAETCA KOPPEKTHOM, €C/M pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beEM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CrpaBea/iMBoi CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no metoamke RUDIP no | Mogenb oOueHKM, OCHOBaHHasl Ha KOPPEKTUpOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoBHIO, | UcTopnyeckon ueHbl (Mogens CAPM) - Tonbko ans
packpbiBaeMas MH(OPMALMOHHO-aHAIMTUYECKMM | LIeHHbIX ByMmar, obpalatowmxcs Ha poccuinckmx (3a
npoayktom RuData Price MexayHapoaHoi MH@oOpMaunMoHHOM | nckntodeHmem  NMAO  MockoBckas  6upxa) wu
rpynnbl  «NHTepdake» (https://rudata.info/aboutDB/data- | nHocTpaHHbIX HOHAOBbLIX BMpKax

price)

2) MVHAMKATMBHAas LeHa, onpeaeneHHas Mo MeToauke
«Cbonds Estimation», packpbiBaemass rpynnom KomnaHum

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

B cnyyae OTCYTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbIxX
yKa3aHHbIMW Bbille WCTOYHWMKAMM MHGOpMaLMK, B CBS3U C
HETOProBbiM AHEM 6upX, MO MUTOraMm TOProB, Ha KOTOPbIX
onpefenstoTcs pacyeTHble LEeHbl, Ana uenei onpeaeneHus
CNpaBeAsIMBOI CTOMMOCTM aKTMBOB WCMOJSIb3yeTcs LeHa,
paccyMTaHHas no UToram nocsielHero TOproBoro AHs. TakoW
noaxod WCMNoONb3yeTcsl B OTCYTCTBME CO6bITUI, KOTOpble
MOM/IM CYLLECTBEHHO MOBMUATbL Ha 3HA4YEHUE PaACUYETHOM
LEHbl B HETOPrOBbIi AEHb.
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*BblleyKa3aHHble  LeHbl MPUMEHSTCa  MpU  Haauymm
dakTnyeckomn BO3MOXHOCTU pacnopsiXxaTbcs LeHHOoM
bymarom C y4yeTOM OpPraHM3oBaHHOM Lenoyknm (Cxembl)

XPaHEHUA

3 ypoBeHb cnpaBeanm

BOW CTOMMOCTH

1) mHAaekcHas ueHa, onpegeneHHas no metogmke RUDIP
MO UCXOAHbIM AA@HHbIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHANTUYECKNM
npoayktom RuData Price MexayHapoaHowm
MHpOpMaUNOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbl, pacKpbiBaeMom
YKa3aHHbIM Bblle WCTOYHWMKOM MHGOpMaUMn, B CBSA3U C
HETOpProBbIM AHEM OUpX, MO MTOraMm TOProB, Ha KOTOPbIX
onpeaensoTca pacyeTHble UeHbl, ANS uenen onpeneneHus
cnpaBeanMBoOi  CTOMMOCTM aKTMBOB MCMONb3yeTcs LeHa,
paccymMTaHHasa No utoram nocsegHero TOproporo AHsA. Takow
noaxo4 WCNoONb3yeTca B OTCYTCTBME CO6bITMW, KOTOpble
MOIMNM CYLWEeCTBEHHO MOBAWATbL Ha 3HA4YeHWe pacyeTHOM
LeHbl B HETOProBbIN AEHb.

*BbllWeyKasaHHass LUeHa MNpUMMEHSeTcs MNpu  Halanuyumu
dhakTnyeckom BO3MOXHOCTH pacrnopsXaTtbcs LLeHHOM
bymMarom Cc y4yeTOM OpraHM3oBaHHOM LUeENoYykn (CXembl)

XpPaHEHUA

2) ueHa (CTOMMOCTb) OMpefesieHHass C WCMOJ/Ib30BaHMEM

HabnogaeMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
NpeAoCTaBNEHHbIX Mpod. Yy4yaCTHMKaMM pblHKA LEHHbIX
6ymMar, Ha OCHOBaHMWM  MOTUBMPOBAHHOIO  CYXAEHMUS

Ynpasnasgwowen komnaHum (B TOM 4YUCNe O CNOCOBHOCTU
peann3oBaTb aKTMB TakuUM nuuaM), B TedyeHne Cpoka,
YCTAHOB/IEHHOrO Mpod. YYaCTHMKOM ANsi  BO3MOXHOro
COBepLleHNa cAenku no npeaocTaBNeHHON KoTupoBke. [lpu
3TOM cBefeHuns o] HabntogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKaxX AO/KHbI OOHOBNIATLCA HE peXe, YeM Ha Kaxayto
naty onpegenenns CHA. B ToM cnydae, ecnu HanpassieHHas
nHpopMaumna nmbo cornalieHue, perynmpytollee OTHOLEHUS
CTOPOH, He COAepXWT YyKasaHus Ha CpoOK, B TeyeHue
KOTOpOro npod. Yy4YacCTHMK FOTOB COBEpLWWUTb CAeNKy no

1) LeHa (cTtoumocTb) onpepeneHHas C
NCronb30oBaHMeM  HabnwgaeMbix/NoATBEPXAAEMbIX
KOTUPOBOK, MPeAOCTaB/EHHbIX Npod. y4YaCTHMKaAMMU
pblHKa LLeHHbIX 6ymar, Ha OCHOBaHuu
MOTMBUPOBAHHOIO CyXaeHus YnpaBnstoulen
KoMnaHun (B TOM Yncne o cnocobHoCTU peann3oBaTb

aKTMB  TakuM  nuuaM), B Te4YeHMe  CpokKa,
YCTaHOB/IEHHOIO npod. YYaCTHMUKOM ans
BO3MOXHOIO COBEpLUEHNS CAENKM no

npeaoCcTaBNEeHHON KOTUpPOBKe. MNpun 3TOM CBEeAEHUS O
HabnogaemMbix/noaTBEPXAAEMbIX KOTUpOBKax
OO/MKHbI OBHOBASATLCA He pexe, 4YeM Ha Kaxayto
paty onpegenedHna CYA. B TOoM cnydae, ecnu
HanpaesieHHass WHopMaums nnbo cornalleHue,
perynvpytouiee OTHOLIEHUA CTOPOH, HEe COAEepXuUT
yKasaHna Ha CpoK, B Te4yeHue KOoToporo npod.
YYaCTHUK roTos COBEpPLWMUTL caoenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKa
MOXET MWCMnonb3oBaTbCa ANa Uenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTU LLeHHOM ByMarmn TosbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefesieHHass Ha OCHOBaHUU
oT4yeTa oueHLlKnKa, cooTBeTCTBYOWero TpeboBaHmnaM
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHpgax", nNpUHATBIX B COOTBETCTBMUM C  HUM
HOPMATUBHbIX akKToB, YkaszaHma N° 3758-Y wu
HacTtoawmx [MpaBun onpegeneHus CYA, nmbo O
(Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCsi aKTUBOM W Hanu4umsa obCToATeNbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU
OCYLLeCTBUTb HaAeXHYK OUEeHKY aKTuBa B
cooTBeTCcTBUM C PepepanbHbiM 3akoHoM N-135 "O6
OoUeHOoYHOWN aeaTenbHocTU" oT 29.07.1998 roaa)
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NpeaoCTaBNEHHOW KOTUMPOBKE, TO TakKasi KOTMPOBKA MOXET
MCNONb30BaTbCA ANS Uenen onpeneseHns crnpaBeanvmBol
CTOMMOCTM LEeHHOW 6yMarm TOSIbKO MO COCTOSIHWIO Ha gaTy
KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OT4yeTa
oLeHLWMmKa, cooTBeTCTBYoWwero TpeboBaHnsasm deagepanbHOro
3akoHa "O6 WHBECTUUMOHHBLIX QoHaax", TMpPUHATbIX B
COOTBETCTBUM C HWM HOPMATMBHbIX aKToB, YkKasaHusa N°
3758-Y n Hactoawmx Mpasun onpeaeneHus CYA, nmnbo 0
(Honb) (B cny4Yae  noATBEPXAEHUSS  HEBO3MOXHOCTMU
pacnopsXaTbCqd aKTMBOM W  Hanuuusa  06CTOATEeNbCTB,
CBNOETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHY0 OLleHKY aKTMBa B COOTBeTCTBMM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHO4YHOM peaTenbHOCTM"  OT
29.07.1998 roaa)

AononHuTenbHble 0CO6EHHOCTUN OLIEHKM!:

1. B cny4dyae, ecnm ueHHble 6ymarM oOrpaHu4yeHbl B pacrnopsXXeHMW B CBA3M C XpPaHEHMEeM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuuuTesibHble Mepbl (CaHKLMKW) CO
CTOPOHbI CTpaH, OCYLEeCTBAAKWMNX Heapy)KeCTBEHHble AENCTBUS B OTHOWeEHuMW Poccuinckon degepaumn wm
POCCUNCKNX HOPUANYECKNX NuL, M OTCYTCTBYeT MHOpMauMs O BbIWECTOAWEM MecTe XpaHeHus (uenouke
XpaHeHus1), TO chnpaBeanMBasl CTOMMOCTb TaKMX LEHHbIX 6ymar onpeaensaiTcs TONbKO Ha 3-M YpoOBHe C
NCNONb30BaHNEM CeAyHLWNX NOAXOAO0B:

e LeHa (CToMMoCTb) onpenefieHHas C WCMOJSIb30BaHMEM HabNAaEeMbIX/NMOATBEPXAAEMbIX KOTUPOBOK,
NpenocTaBNeHHbIX MNpod. y4yacTHMKaMU pbiHKA LEHHbIX HymMar, Ha OCHOBAaHMW MOTMBMPOBAHHOIO
CyXAaeHus Ynpasnsitowen KoMnaHum (B TOM YMC/ie O CNOCOBHOCTU peann3oBaTb aKTMB TakuMM nnuam),
B TEUYEHMEe CpoKa, YCTAHOBMEHHOro npod. y4YaCcTHMKOM AN BO3MOXHOMO COBEPLUEHUS CAESKM MO
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM CBeAeHUs O HabniogaeMblx/MoATBEPXAAEMbIX KOTUPOBKAX
AO/KHbl OBHOBNSITbCA HE pexe, 4YeM Ha Kaxayt paty onpegeneHuss CHA. B Tom cnydae, ecnu
HanpaBneHHas WHdopMauus nMbo cornalieHuve, peryanpyroiee OTHOLIEHWUS CTOPOH, HE COAEPXKMUT
yKasaHuUss Ha CpoK, B TeYeHMe KOTOporo npod. Y4yacTHMK TOTOB COBEPLWMUTb CAENKY Mo
NpenocTaBfeHHOM KOTUPOBKE, TO Takasi KOTUPOBKa MOXET UCMONb30BaTbCs AJ1S Lenen onpeaeneHus
crnpaBeANMBON CTOMMOCTU LIeHHOM 6yMaru To/IbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHast Ha OCHOBAHWM OTYEeTa OueHLMKa, COOTBeTCTBYoWero TpeboBaHmnam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHbIX QoHAax", NPUHATbIX B COOTBETCTBMM C  HUM
HOPMaTUBHbIX aKToB, YKa3zaHusa N2 3758-Y n HacTtosawmx Mpasun onpeagenerHnsa CHA, nméo 0 (Honb) (B
clydae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCA aKTMBOM UM Hannumsa 06CToATeNbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI0 OLEHKY akTMBa B COOTBETCTBUM C
®enepanbHbiM 3akoHOM N-135 "O6 oueHo4yHoOM aestenbHocTU" oT 29.07.1998 roaa)

B cnyyae, ecnn uUeHHble 6yMarnm orpaHuMyeHbl B pPacnopsiXXeHUM B CBSA3M C XPaHEHMEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HPZ), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuuuTesibHble Mepbl (CaHKLUMK) CO
CTOPOHbI CTpaH, OCYLIEeCTBAAKWMX Heapy)KeCTBEHHble AENCTBUS B OTHOWeEHMW Poccuinckon depepaumn w
POCCUNCKNX IOPUANYECKNX NNL, NMPU 3TOM nMmeeTca nHpopmaumsa o Hanmuum HKO AO HP[ cpeaun BbiLeCTOAWMX
MeCT XpaHeHus, TO crnpaBennBas CTOMMOCTb TakuX UEHHbIX 6yMar onpeaenstoTcsd aHanormyHo MeToaam
OLEHKM, NPeaAyCMOTPEHHbIM ANA XpaHeHMs LeHHbIX 6ymar yepes HKO AO HP/] B HacTosweM [MpunoxeHun.

B cnyyae, ecnn uUeHHble 6yMarnm orpaHuMyeHbl B pPacnopsi>)XeHUM B CBSA3M C XPaHEHMEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHWM KOTOPbIX BBeAeHbl OorpaHnymnTenbHble Mepbl (CaHKUMKN) CO
CTOPOHbl CTpaH, OCYLLEeCTBAAKWMX HeApYyXeCTBEHHble AEUCTBUS B OTHOweHum Poccuinckon depepaumn m
POCCUNCKNX OPUANYECKNX UL, MPU ITOM MMeeTCs WMHGOopMaumMa O HanMuMu cpeau BbIWECTOSAWMX MecT
XpaHeHUs WHOCTPaHHbIX [Aeno3uTapueB, 3aperncTtpupoBaHHbIX W (UMW) HaXOAAWMXCHA Ha Tepputopuu
WHOCTPaHHbIX rocyAapCTB, KOTOpble He COBEepLalT HeApYyXeCTBEHHble AENCTBUSA B OTHOLWEHWU PocCcUMncKoun
depepaunmn, poCCUNCKUX LOPUANYECKUX UL, TO CNpaBeasmBas CTOMMOCTb TakKMX LeHHbIX 6yMar onpeaensaiTcs
aHaNorM4yHoO MeToAaM OLEHKW, NpeayCMOTPEHHbIM ANs XpaHeHUs LeHHbix 6ymar He yepe3 HKO AO HPA B
HacTosweM lMpunoxeHun.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, onpegeneHHas Ha OCHOBAHWMM OTYeTa OLEeHLWMKA A0/HKHA yYUTbiBaTb
AENCTBYOLWME OrpaHN4YmnTeNbHble Mepbl, BBeAEHHble B OTHOLWEHWM Bnagenbua uUeHHblX 6ymar (uMHoro nuua,
ocywecTeasitowero npaesa no ueHHbIM 6ymaram) nmbo uHoro nuua (opraHumsaumm), B KOTOPOM (KOTOPOWN)
YUYUTbIBAOTCSA NpaBa Bnagenbua LeHHbIX bymar, coctasnsawwmx umywecrso MU®, n (uan) mMecto XpaHeHus
OLleHMBAEMbIX LIeHHbIX bymar.
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NPUTOXEHWE 3. MEPEYEHb AOCTYMHbIX N HAB/TIOQAEMbIX
BUPXXEBbIX NJIOWALOK, HA KOTOPbIX YIPABJIAIOLLASA
KOMMNAHWA UMEET BO3MOXHOCTb PACNOPSI)KATbCA AKTUBOM
(AKTUBAMM)

AdoctynHbie n Habnrogaemble 6uprkeBbie NAoOWa[gKu Bbi6paTtb
BepHoe,
nocrasuB X

MybnnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB - | X
PTC"

My6nnyHoe akumnoHepHoe obuiecteo "CIb Bupxa" X

AkumnoHepHoe obwectBo "CaHkT-lMeTepbyprckasa BantoTHas bupxa"

AdurHckas bupxa

benopycckasi BantoTHO-GoHAOBas bupxa

Bbombelickas doHaoBas 6upxka

byganewTckas ¢oHgoBas 6mpixa

Bapwasckasa ¢doHagoBas bupxa

BeHckas doHaoBas bupxa

BeHuypHasa doHgoBas 6upxa Tndcdkce (KaHaga)

FoHKoOHrckasa doHgosas bupxa

EBpoHeKkcT AMcTepaam

EBpoHeKCT bproccenb

EBpoHeKkcT JlnccaboH

EBpoHekcT JIoHA0H

EBpoHekcT lNapux

MpnaHackas ¢oHgoBast 6mupxxa

MTanbsiHcKkas doHaoBas bupxa

MoxaHHecbyprckas ¢goHaoBas 6mpxa

KasaxcraHckas doHaoBasi 6mpxa

Kunpckas doHgoBas bupxa

Kopelickas ¢oHaoBas 6mpxa (KenApakc) [KOSPI]

Kopeiickas doHagoBas 6upxa (KenApakc) [KOSDAQ]

Kopeiickas doHgoBas 6upxa (KenApokc) [KONEX]

Kopeiickas doHgoas 6upxa (KenApakc) [K-OTC]

Kblprbi3ckas ¢oHaoBas 6upxa

JloHgoHckas ¢goHgoBas 6mpxa

JlobnsiHckasa doHgoBas 6upxa

Jliokcembyprckasa goHgoBas bupxa

ManbTuickas dgoHgosas 6mpxa

MekcnkaHckas ¢oHgoBas bupxa

Hacpak O9M3kc ApMeHud

Hacanak O3M3kc BunbHoC

Hacpak O9M3kc UcnaHana

Hacaak OOm2Okc KoneHrareH

Hacaak O9M2OKkc Pura

Hacapak O9M3kc CTOKrosnbM

Hacapak O9M3OKC XenbCUHKU

HaunoHanbHasa NHguickasa dpoHgoBas 6mpxa

Hblo-Mopkckasa doHaosas 6upxa

Hblo-Mopkckas doHaosas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumin




Ocakckas ¢oHgoBas bupxa

Crambynbckas doHaoBas 6bmpxa

TanBaHbckas doHagoBas bupxa

Tokumnckasa doHgoBas bmupxa

doHaoBas 6upxa bapcenoHsl

doHaoBas 6upxa bunbbao

®oHpoBas 6mupxxa budm dHA O bosecna (bpa3ununs)

®oHpgoBas 6mpxxa BaneHcun

®oHpgoBas 6upxa NpeTan (TaBaHb)

®oHpgoBas 6upxa Magpuaa

®oHpgoBas 6upxa Hacgak

®oHpoBas 6umpxa Ocno

®oHpoBas 6upxxa CaHTbsaro

®oHpoBas 6mpxa Tenb-ABuea (Tnadn3dck)

®oHpgoBas 6mpxxa TOpoOHTO

®oHpoBas 6upxa dn3cOkc (ABCTpanus)

®oHgoBas 6upxxa DH3349KC (HoBas 3enaHans)

OpaHkdypTckasa doHgosasa 6upxka

Ynkarckas doHgoas 6upxa (CndinydKc)

LLlaHxalckasa ¢poHgoBas bupxa

LLBenuapckas ¢poHaoBas 6mpxa ICANIKC

LLleH)xeHbckas doHgoBasa bupxa

JloHgoHckas 6upxa metannos (London Metal Exchange)
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MPUNOXEHMWE 4. METOA NPUBEAEHHOWU CTOMMOCTM BYAYLLNX
AEHEXXHbIX MOTOKOB

4.1. ®opMyna rnpuBEeAEHHON CTOMMOCTH 6yAYILLNX AEHEXHBIX TOTOKOB M MPUMEHEHUE

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

NPUNOXEHUWN, pacCUMTbIBAETCS AN cneayrwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPpeAUTHbIX OpraHmn3auusax B cny4asiX, yKasaHHbix B [1IpunoxexHun 9;

dopMyna pacyéTa NnpuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

Z P
PV = Z —n
Dy, /365

] 1+7)

roe:
PV - cnpaBeanvBas (NpuBeAeHHast) CTOMMOCTb akTuBa (0653aTenbCTBa);

N — KONM4YeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MoraleHnd akTmea (O6ﬂ3aTeﬂbCTBa),

HaumMHasa c aaTtbl onpeaeneHns CHA;

P — cymMMa n-oro fieHexxHoro notoka (MpoueHTbl U OCHOBHAA CyMMa);

n

N — NOPSAKOBbLIN HOMEp AIEHEXHOIro NOToKa, HauuHasa ¢ AaTbl onpeaenenns CHA;

D - konuuectso AHeNn OoT AaThbl onpegeneHna CHA o AaTbl h-0ro AeHEeXHOro

n

NnoTOKa,

r — CTaBKa ANUCKOHTUPOBaAHMA B NMpPoOUEHTaAaxX rogoBbliX, onpeaesnieHHad B HacTodleM

NMPpUIOXEHUN.

4.2. lNopsa[ok onpeaeneHns n KOppeKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOoTOKM, BKJO4Yas I'IpOLl,EHTHbIVI Aoxoad, pacCymTbiBalOTCA B COOTBETCTBMU C
ycnosmnamMmm Aoroeopa, AATOM AEeHEeXHOro NoToka CYMTaeTCsa oxuaaemas AaTa, B KOTOPYIO
NNaHNUPYETCA MOCTyneHne AEHEXHbIX CpeAacCTB, COOTBETCTBYHOLWlAA AAaTE€E OKOHYaHWUA N-
oro nepmoaa (3a NCKNKOYEHNEM Cny4dYaeB AOCPOYHOIo norawieHnsa oCHOBHOIo LI,OJ'II'a).
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CyMMbl [EHEXHbIX MOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuTanu3auuu MNPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpadunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/lydae:

ans

BHECEHUS U3MEHEHUIH B AoroBop (B TOM 4YMCNe B YACTU U3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CpoOKa AencTBUs [0roBopa, MNEpUOAUYHOCTM WKW CPOKOB BbIMIaThbI
NPOLEHTHbIX AOX0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOmMoSIHEHMS, YaCTMYHOro [AO0CPOYHOrO

noraweHnst OCHOBHOIO A0Jira, ec/in OHO He 6blno YUYTEHO B rpachKe).

yyeTa B CnpaBeanMBoM CTOMMOCTM obecueHeHuss no peno3uty (BKiaagy)

npon3BoaANTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMNAAEMbLIX AEHEXHbLIX TMOTOKOB (Pn) B

cooTBeTCTBMU C [NpunaoxeHmnem 5.

4.3. lNepnognyHoOCTb ornpesesieHuss CTaBku ANCKOHTUPOBAHNS

CraBka AWCKOHTUMPOBAHUA onpenesideTca No COCTOAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTHN, BK/IOHanA:

AaTy nepBoHa4vanbHOro Npu3HaHusa akTmea (0b6s3aTenbCcTBa);

AATy Hayana rnpuMeHeHWs WU3MEeHEeHWW W [OoMNoSIHeHWK B HacTtoswme [Mpasuna
onpegeneHns CYA B 4aCTM M3MEHEHMs BMAA PbIHOYHOM CTaBKW rMocne
nepBOHa4YanbHOro NpuU3HaHus aktuea (obs3atenbcrTea);

0ATy W3MeHeHus Kaw4yeBon cTaBkum baHka Poccuu, nocne nepBOHAavasbHOro

npu3HaHmsa aktnea (obsa3aTenbCTBa).

4.4. lNopsaok oripeaesieHnss CtaBKku ANCKOHTUPOBAaHWSA A1 AEro3uTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpoM B TeYEeHUEe MaKCUMMaJIbHOrro
CpoKa, ecnu ee 3HayeHMe HaxoauTcsas B npepenax pAauanasoHa
KoNne6aHM pbIHOYHOW CTaBKM Ha roOpuU3oOHTe 3 MecAueB C y4YeToM

nocneaHen pacKpbITOM CTaBKM.

49



[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENbHO):

* OT MWHMManbHOW PbIHOYHOM CTaBKW, PaABHOW 3HAUYEHWIO PbIHOYHOW CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YeTOM ocnegHen pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeaa (Touuwmun),

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

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/AMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAOHeHMe (O) PbIHOYHbLIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYEeTOM NOoCNeAHer pacKpbITOM
PbIHOYHOW CTaBKM M onpeaenseTcsa no gopmyne?:

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

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApPTHOE OTK/IOHEHWUE PbIHOYHbLIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOI CTaBKK;

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

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

cobniopaercsa ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KkayectBe pbIHOYHbIX CTaBOK AN  AEnOo3MTOB  MPUMEHSTCA  3HA4YeHus
cpenHeB3BELUEHHbIX NPOLEHTHbIX CTaBOK no NpUBIEYEHHbIM KpeanTHbIMK
opraHusaumsMm Bknagam (aeno3mtaM) HedMHaAHCOBbLIX OpraHumsaumi B pybnsax u
MHOCTPaHHOW BankoTe, packpbiBaeMble Ha oduLManbHOM caiTe baHka Poccumn®.

2 CootBetctByeT pyHKkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcs cpefHeB3BEWEHHble CTaBKM B pybnsax WM WMHOCTPaAHHOM  BanikoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccunckon
denepaunu.

CpenHeB3BelleHHble CTaBKM ONpeaenstoTca C UCMOoSb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAIOLEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHENR;

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

e CBblWwe 3 neT

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BelleHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6MM3KUN K faTte onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BanTe, COOTBETCTBYIOLWEN BankTe Aeno3mMTa, Ha CPOK, COMOCTaBUMbINA C
0XXWAAEMbIM CPOKOM pasMeLlleHUsi, pacCiMTaHHbIM OT AaTbl onpeaesieHns cnpaseaniMBom
CTOMMOCTM.

Ecnn Hambonee no3gHsas cpeAHeB3BELIEHHAs MPOLEHTHas CTaBKa, pacKpbiTasl Ha caunTte
BaHka Poccumn, paccunTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeseHns cnpaBeasnBom
CTOMMOCTM, PbIHOYHAs CTaBKa MNOANIEXMUT aHanmly Ha HeobXoAMMOCTb KOPPEKTUPOBKMU
(cM. noapa3gen «[lopsiAOK  KOPPEKTUPOBKM  PbIHOYHOWM  CTaBKM»  HACTOSILLErO

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, eC/1M CTaBKa NO A[OroBOpy BbIXOAWUT 3a rpaHuubl Anana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WX €C/IM CTaBKa No [OroBopy

He yCTaHOBJIeHa.
MNMopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKM Ha U3MEHEHUE K/TI0UYEBOW CTaBKM

onucaH B noapasgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOW CTaBKU»

HacTtoswero NpunoxeHus.
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4.5. lNopsaoK KOPpPEKTUPOBKU PbIHOYHON CTaBKU

Ecnn nocneaHas packpbitas Ha cante baHka Poccun cpefHeB3BelleHHas CTaBka

pacCcy4nTaHa paHee, 4eM 3a MeCcdu A0 AaTbl onpeaeneHud CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU

akTuBa (obsizaTennbcrBa), Ans onpeaeneHms HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpeaoHeB3BeLWIEHHON) CTaBKU NPUMEHSAETCA CneayoLwWwmnin NoaxXoAa:

Kno4yeBas ctaBka baHka Poccun, gencreBoBasluiass Ha nocneaHuin paboumin geHb
Mecsua, 3a KOTOpbl onpeaeneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTcs C
Knw4yeBon cTaBkonM baHka Poccuu, pencrTeylowen Ha [AaTy onpeaeneHus
cnpasensiMBon CTOMMOCTMU;

ecnn Knw4vesas craBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpasBeasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOWM  CTaBku  (CTaBKu
OVCKOHTMpPOBaHMsA ans o06a3atenbCTB NO  apeHae) MNpUMEHSIETCAa MocnenHss
pacKkpblTasi cpeAHeB3BEeLLIeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu u3MeHunacb A0 MOMeHTa onpeaeneHus
cnpaseasiMBon  CTOMMOCTW, B  KayecTBe  PblHOYHOWM  CcTaBku  (CTaBKu
OVCKOHTUpPOBaHMSA Ansg o06a3aTenbCTB NO  apeHae) MNpUMEHSIETCAa MocnenHss
packpbiTas cpeAHeB3BeLLeHHas cTaBka, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBol cTaBkn baHka Poccuu, T.e. 3Ha4veHue
pPbIHOYHOW (CpefHeB3BELWEHHOW) CTaBKM M3MEHSAEeTCs B TOW e nponopuuu, B

KaKoM M3MeHunachb Knw4yesas CTaBka.
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MPUIOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoxxkeHus

OueHKka KpeauTHOro puMcka MCMonb3yeTcs ANs pacyeTa CrnpaBensiMBoM CTOMMOCTMU
akTuBoB. [lpu 3TOM B 3aBUCUMOCTM OT CTEMEHU BJINSAHUSA KPeaAUTHOro pucka Ha
cnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNacCMduUMpyOTCs Ha cneaytouime ctagmn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHuns gedonTa);

e dKTUBbI, Haxoadlmnecs B n,ecbonTe.

NepeyeHb  aKTUBOB, MCNosib3yeMbi  AJI1  YKa3aHHbIX  CcTagum
3al0JDKEHHOCTH, ChnpaBeasiMBasl CTOMMOCTb KOTOPbIX KOppPEeKTUpyeTrcss Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs ), a UMEHHO:

e [lpaBa TpeboBaHMsA U3 AOroBopa 3amMa U KpeauTHOro gorosopa (B cnydyae ecnum
3arMoAaBLEeM Mo A0roBopy BbicTynaeT ®oHA);

e [ebutopckasd 3ap0/mKeHHOCTb (B C/iyyae onpejeneHns  cnpaBeanvBoK
CTOMMOCTM TaKOM 3a[40J/IKEHHOCTUM C UCMNOSIb30BaHWEM MeToda NMpUBEAEHHOW CTOMMOCTU

6yayLwmx AeHeXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeAcTBa Ha cUYeTax U BO BKaAax;

e JlonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBUSA LleH OCHOBHOIMO pblHKa U LEH,
paccYnTaHHbIX HabngaeMbiMU NCTOYHMKAMN nHopmaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMAUMOHHbIX CUCTEM?, MCNONb3yeMbIX B HacToswmx MpaBunax onpeaeneHus

CYA, no3BoNSAKOLWNX ONpeaennTb CNpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHanMTUYeCcKM NpoaykToM RuData Price MexayHapogHoit nHbopMaLmMOHHOM
rpynnbl «MHTepdake» n (unn) onpeaeneHHole rpynnoi komnaHmin Cbonds (ecnm ykasaHHble LEHbI MPUMEHSAOTCS ANS
OLIeHKW CripaBeA/IMBON CTOMMOCTM LieHHbIX 6yMar B COOTBETCTBUM C HacToswmmu Mpasunamu CHA MNMUD)
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e [paBa TpeboBaHWS U3 KPeAWTHbIX AOrOBOPOB M AOrOBOPOB 3aliMa (B cnydae,
ecnu 3aiMoAaBLEM MO AOroBopy BbicTynaeT OoHA);

e [lebuTopcKas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX OMNpPeAenseTcs Ha OCHOBaHMM OTYEeTa oueHLmMKa (C

YYETOM NOJIOXXEHUN, yCTaHOBJIEHHbIX B Paszpene 7 HacTtodwero I'IpVIJ'IO)KeHVIFI).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.

Ons  uenem HacTosller MEeTOAMKWU, KOHTpareHTbl —  WHAUBWUAYaJIbHblE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpareHTaM — (M3nNYeCcKmnM nuam.

TepMMHbI n onpepeneHumda, mncnoJsibdyembie B HacrtodueMm anIJ'IO)KeHMM

KoHTpareHT - MU0, HENnoCpeACTBEHHO CBSI3@aHHOE C aKTUBOM, BXOASLWMM B
cocTaB MMYyLLLEeCTBa nuo, n YPOBEHb KpeamTocnocobHocTn/prUHaHCOBOM
HaAeXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKOro suvua HEnocpeaCTBEHHO BIUAET Ha
cripaBeanmMByd CTOMMOCTb akTmBa. KoHTpareHTamu MN®D aBAAOTCS 3MUTEHTbl LEHHbIX
6ymar, 3aeMlWnKN Mo KpeauTHbIM gorosopaMm, Aebutopbl No AOroBopam C MMyLWECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeauTHble W HeKpeaAWTHble OopraHm3aummM U npoyne

o6s3aHHble No akTMBam MNO® nuua.

KpeanTHbIW PUCK — PUCK BO3HWKHOBEHWS MOTEPb B pe3ysibTaTe€ HEUCMNOSTHEHUS
KOHTpareHToM 06s53aTeNnbCTB, a TakKXe B pe3ynbTaTe€ U3MEHEHUS  OLUEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckKkoBasl CTaBKa Ha AaTy onpeaesieHusa cnpasea/imBo CTOMMOCTM:

e B poccumnckmx pybasax:

[ns  3a40/MKEHHOCTM CO CPOKOM A0 TMOraleHusi, He npesbllwaowmm 1

KaneHaapHbI AeHb — ctaBka RUSFAR ®;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
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CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNMOHHOM AO0XOAHOCTU
MOCKOBCKON 6MPXMN®), MOCTPOEHHOW MO POCCUIACKMM rOCyAapCTBEHHbIM ob6nurauuam -
AN 3a0/1)KEHHOCTM CO CPOKOM A0 MoraweHus, npesbillaowmm 1 KaneHaapHblil AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, NCNOMb3YIOTCA cneaytowme
OKpYr/eHus:

3HayeHune cpoKa CTaBKKM onpeaensieTcsa Ao 4 3HAKOB Mocsie 3anaTon;

MTorosoe 3HayeHne CTaBKu onpeaensieTcs A0 2 3HAaKOB nocre 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTM oOnpeAeneHus akTyalbHbiX 3HadeHun KB/
MOCKOBCKOM 6UpXM B KayecTBe BpPEMEHHOW anbTepHaTuBbl 6€3pMCKOBOMN CTaBKU AN
onpeneneHnst CrnpasBeasMBoM CTOMMOCTM aKTMBOB MOXeT ObiTb MCNOAb30OBaHa CTaBka,
paccyuTbiBaeMas METOAOM MHTepnonsaunm (Hanpumep, NTMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBensinBon CTOMMOCTU. Bblibop MHOM CTaBkK B
OTHOLLUEHMM aKTMBa YNpasnsiowasa KOMNaHna odpopMasieT MOTUBUPOBAHHLIM CyXAEHUEM

N npenoctaBnseT ero B CneunannsnpoBaHHblii Aeno3uTapui.

e B amMepukaHckux gonnapax:

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

[Ons 3a40/1KeHHOCTM CO CPOKOM A0 MoralleHus ceBbiwe 1 KaneHAapHOoro AHs, HO He
npesblwaowmm 30 KaneHAapHbIX AHENW — MHTEpnonsauMs CTaBKUM MexXAy 3HadyeHueMm
ctaBkn SOFR 1 CTaBKOW N0 aMEPUKAHCKUM FrOCyAapCTBEHHbIM LIEHHbIM ByMaram® Ha cpok
1 mecau.

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

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

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

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Ona  3af0/MKEeHHOCTM CO CPOKOM A0 noraweHusi, He npesbiwamowmm 1
KaneHaapHbIn AeHb — cTaBka €STRY;

[0Nnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwawmm 90 KaneHAapHbIX AHENW — MHTEpnonsauMs CTaBKU MeXAy 3HadyeHueMm
ctaBkn €STR M cTaBKkOW No ob6nurauMsiMm eBpo30Hbl C perTuHrom AAA® Ha cpok 3
mMecaua.

CraBka, nosy4yawwascsa MeToAO0M JIMHEMHOMW  MHTepnonsuMum  CTaBOK MO
obnuraunmsam eBpo30Hbl C penTuHrom AAA - AN 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHeMN.

e B npounx BanwTax - Kak 6e3puckoBas ctaBka (NmMbo ee mHTepnonsuus,
HanpuMmep, NTMHelrHasn) B COOTBETCTBYOLWEN BaslOTe.

dopmMmyna 1. DopMmyna NMHENHON MHTepNOAALMMN

RKpnmin.ecnu Dy, < Dopin

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

RKy +———7—
I P

RKpmax.ecii Dy, = Doy

roe:

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

Dmin, Dmax - MMHUManbHbIM (MakCUManbHbIA) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTAaBOK  6ECKynOHHOM  AOXOAHOCTM  MOAXOAALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIXx 6yMmar, B rogax (onpegensercs c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V.1, V.1 — Hanbonee 6nmn3knn K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHue
KpnBOWM 6eCKYnOHHOM AO0XOAHOCTM, He npeBblwatowmii (npesbliwatowmin) Dm, B

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

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

term rate/html/index.en.html
10

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

onpeaenseTrcs 40 2 3HAKOB nocne 3ansaTon B rnpoueHTax n 0o 4 3HakoB B AONAX.

CoR (Cost of Risk, ctoMmMoCTb puUCKa) - [O018 OXMWMAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMe CyMMbl CPOPMUPOBAHHOIo pesepBa noA
KpeauTHble ybbITKM K BanoBon 6aiaHCOBOM CTOMMOCTU KpPeaAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHns CoR yctaHoBneH B pasgene 6

HacToswero NMpunoxeHny.

KpeanTHbIXW PEeNTUHI - MHEHWE HEe3aBUCMMOro PEeNTUHIrOBOrO areHTcrBa o
CNOCOB6HOCTM PpEeUTUHIYyeMOoro Jsmua WCNOMHATb MpUHATbIe Ha ceba  duHaHCcoBbIE
obsa3atenbctBa (0 ero KpegmToCrnocobHoCTU, (UHAHCOBOWM HAAEXKHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOE C WCMNOJIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHON penTUHIOBOM LLKane.

B uensAx npuMeHeHUs HacTosiwen MeToAMKM ANs MOHUTOPUHIa NpPU3HAKOB
obecueHeHns n cobbITUN apedonTta, a Takxe A8 onpeneneHnuss YpoBHSA penTUHra c
uenblo nocneaywouwero onpegeneHns BenuumH PD, wucnonb3yetca  wuHdbopmauwms,
nonydyeHHas (onybnukoBaHHas) OT CAeAyKWNUX PEeUTUHIOBbIX areHTcTs (npu  uXx
Hanuunm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnuyeckoe KpeantHoe PentnHrosoe AreHtcTeo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnept PA»)

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

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)
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CTtyneHb KpeauWTHOro pevutuHra (rpevpa) - MUHUManNbHbLIA War getanuMsaunm
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ u T.n.) wam

6yKBEHHO-4YncnoBbixX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHne (BbiaBneHne) cobbiTnii, NpuUpaBHMBAEMbIX K AedonTty u
YCTaAHOBJNIEHHbIX B pa3sgene 3 Hacrtosuwero MpunoxeHns n OTCYTCTBUE YyperyampoBaHUs
cuTyaunm Ha CpOKM, onpegensiemblie OTAeNbHO ans pa3Horo BUAa
aKTnBoB/0653aTeNbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasNMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepauuoHHas Aebutopckasn 3aA0/1KEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawLwas KpUTepusM, YCTaHOBJIEHHbIM B lMpunoxeHunn 6, a Takxe
WHbIM  MPUIOXeHNaM Hactoawux [MpaBun onpegenenns CHYHA  and  npusHaHuUA

3a40/DKEHHOCTHU Oﬂepal_lMOHHOVI.

Pasznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ins onepauMoHHOM 3a40/HKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpeaeneHnsa CYA, AUCKOHTUpPOBaAHME He NpoBOAUTCS, MNpu cobnaeHun
TpeboBaHM ANa NpU3HAHMUSA 3a40/KEHHOCTM B KayecTBe onepaumoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWUs, cnpaBenMBass CTOUMOCTb
KOTOpbIX onpegensieTcds nNO MeToAy MNpuMBEAEHHOW CTOMMOCTU Oyaywmx AeHEeXHbIX
NOTOKOB (3@ UCKIKYEHNEM AENn03nTOB, NOPSAOK onpeaesieHns cnpaBeamBon CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 4 Hactosawmx [lpasun onpepeneHns CYHA)

paCCynUTbIBaAETCA cneayrowumnm o6pa30M .

dopmyna 2:

PV =Y¥N_ a

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

rge

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

Pn - cyMMa n-0ro AeHeXHoro notoka (MpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gaTbl onpeaenenna CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). Ons nNpoCpPOYEHHOW YacTu
3a40/KeHHOCTU ansa uenen onpepenennsa R(T(n)) B dopmyne 2 B kadvectBe (Tn)
NpUHMUMaeTca 1 AeHb, eC/in 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YNnpaBnsitowen
KOMMaHUN He YCTaHOBJIEH NHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpeaeneHns CHA Ao AaTbl N-Oro AEHEXHOro
notoka. B gaTty noraweHusa AeHEXHOro notoka 3HadveHue T(n)=0. Ona npocpoyeHHOWM
yacTM 3aA0/IKEHHOCTU B CTeneHuM 3HameHatensas @dopmynsl 2 B kKadectBe (Tn)
NpUHMMaEeTCca 1 AeHb, eCnin 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBnstoLen
KOMMaHWN He YCTAaHOBNEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHune T(Nn) AHEN MOXET OKa3aTbCs B COCTOSHMU aedonTa. BeposaTHOCTb
aedonta PD(T(n)) onpeaenseTca C y4eTOM MOJIOXKEHUN, YCTAHOBJIEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 4ONS OT CYyMMbI, NOABEPXKEHHOMN
KpeaAuUTHOMY PUCKY, KOTopas MoOXeT ObITb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcsas B COOTBETCTBMWM C MOPSAKOM, YCTaHOB/IEHHbIM B pa3aesie 5 Hactoswero
MpunoxeHuns.

MpoMeXyTOo4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN  KaXAaoro
AEHEeXHOro noToKa, CKOpPPEeKTUpPOBaHHble Ha BeMYMHY KpeaAUTHOro pucka, He
OKpYINstTCS.

1.3. Ing oueHKn cnpaseasMBoM CTOMMOCTM npaB TpeboBaHM MO aKTuBaMm
(noroBopam) ®oHaa K GU3MYECKMM nuuaM A0 HacTynieHums aedonta M C y4yeToM
nonoxeHunn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensietcs B COOTBETCTBUM C MOPSIAKOM,
yCTaHOBMIEHHbIM B pa3sgene 6. N8 OUEHKW CTaHAApTHbIX aKTUBOB WCMNOJSb3yeTcs

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

2.

2.1. Mpy BO3HUKHOBEHMWU cObbITUA, Beaywero K obecueHeHUO, cnpaBennuBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/flydae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha
naty onpegeneHnsa CHA), B TOM 4ucne AEHEXHbIX CpeACTB Ha cyeTax M BO BKaAdax,
cnpaBeanmMeasl CTOMMOCTb AebuTOpCKOM  3a40/IKEHHOCTM, npaB TpeboBaHMsA Mo
AOroBopam 3arMa U KpeauTHbIM gorosopaM (B cny4vae, ecsin 3aMMoAaBLEM MO AOroBOpy
BbiIcTynaetr ®oHA), onpeaensercd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaseanmBon CTOMMOCTM No dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NN,

2.2.1.1. YxyaweHue ¢HUMHAHCOBOrO MNOMOXEHUS, OTpa3uBlIMEeCcs B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, B TOM YMC/Ie CHUXKEHNE CTOMMOCTM YUCTbIX akTMBOB bonee yem
Ha 20%;

2.2.1.2. HeratmBHOoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lydae Haanuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NNB60 B peecTtp KpeaAUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanos M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankKyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONbKUX pPENTUHIOBbIX areHTCTB U OT3blB peuTUHra He sBNseTcs
cneacTtBMeM  yxXyaleHus  KpeguTocrnocobHOCTWM  KOHTpareHta). Takoe  pelweHue
odopMseTcs MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUu.

YxyalweHne penTuHra, NpuCcBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTPaHHOW
BastOTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnv oHu obycnoBneHbl yXyaleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YxyaweHne penuTUHra OAHWM PEUTUHIOBbIM areHTCTBOM, paHee npou3BedeHHoe
APYrMM  pEeNTUHIrOBbIM areHTCTBOM UM Yy4YTeHHOe B KadecTtBe cobbiTvs, BeayLwero K
obecueHeHWo, He Yy4YuUTbIBaeTCHA, eC/in MNPUYNHOM YXYALIEeHUS SBNSAeTCSs OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3KM poCT AOXOAHOCTM Noboro A0NroBOoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbiX AHeW Npu OTCYTCTBUM pocTa goxogHocth O3 u npu
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOrM4YHbIX 06nraymim aMMTEHTOB).

Ynpasnsowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUsIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauToCcnocobHOCTb 3IMUTEHTA,
NCcxoasi N3 CpaBHEHMS CO CNpeaoM aHaNornyHbix obnuraumm K OP3 Ha AaTy OUEHKMU.

2.2.1.4. Ot3bIlB (aHHYMpPOBAHME) NNLEH3UN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEeHME aKTMBHOIMO pblHKa 409 @GUHAHCOBOrO aKTuBa B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCUYUTaHHbIX
HabnogaeMbiMM  UCTOYHUMKaAMU WHpopmaumm (B T.4. HKO AO HPO w” wWHbIX UeH
MHPOPMALUMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaeneHns CHA).

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

2.2.1.7. [Onsa 3aZ10/1XXEHHOCTH no 3anmam, KpeauTam, (UHAHCOBbLIM
WHCTpYMEHTaM - cTaBwui obuiensBecTHbIM aedont no obsizaTtenbCcTBaM XONAUMHIOBOM
KoMnaHuum wunm paedont no nNyb6AMUYHOMY J[ONArY KOMMaHwuik rpynnbil?, K KOTOpOW
NPUHAANEXWUT KOHTpareHT, B C/lydyae nMpoao/KeHUs ob6cCcnyxuBaHus p[oara cammm
KOHTpareHToOM nocne cobbiTusa aedonTa.

2.2.1.8. Ana HeobecneyeHHOW  3aA40/IDKEHHOCTM MO  3aWMaM, KpeauTaM,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUhM PpoCT A[OXOAHOCTM no nybnunyHoMmy [Jonry
KOMMAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3a WCKOYEHUEM CIy4vaEes,
Korga KoOHTpareHT wuMeeT nybsMYHble KOTUPOBKM A0AroBbiX 0653aTeNnbCTB M 3TU
KOTUMPOBKM HE MNOKa3blBalOT MNpPU3HAKOB obecueHeHus). Ynpasnawowas KOMNaHWs Ha
OCHOBE 3KCrMepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenser BAUSHUME pocTa
AOXOAHOCTM No nNybnMYyHOMY [ONArY KOMMAHWK rpynnbl, K KOTOPOM NpUHAANEXUT

KOHTpareHT, Ha KPeaAnTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKNX NuL,
2.2.2.1. MNosBneHne y Ynpasnswowen KOMMNaHUM UHOOPMaLMMU O CHUXKEHUNU

BO3MO>XXHOCTU CbVI3VI‘-I€CKOFO anua O6C}'IY)KI/IBaTb O69|36Te}'leTBa, B TOM 4Hunucne - notepd

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

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

2.2.2.2. MNosasneHne y Ynpasnstowen KOMMNaHum nHdopmaunm 06
MCNONTHUTENIbHOM MPOU3BOACTBE B OTHOLWEHUN HU3MYecKoro nuua B obbeme, BAMSAIOLLEM
Ha CNOCOBHOCTb M3MUYECKOro mua 06CnyXmBaTb CBoM 0b6s3aTenbcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiiowen KomnaHum uHdbopMaumm o BO36yxAEHUMU

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

2.2.3. B OoTHOWEHNN (PUSUYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka MCnosHeHuUs 0643aTeNbCTB Ha MEHbLUK CPOK, 4YeM
onpeaeneHo YnpaeBnswwen KoMnaHmen ansa npusHaHua gedonta (Bkaw4Yas nocneaHuin
[eHb CpoOKa, YyCTaHOBMEeHHOro Aanga paedonta), HO 60AbWWKA, 4YeM ANS NpU3HaHUS
nebuTOpCKON 3a40/IKEHHOCTU onepaumoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoYka UCNOAHEHUS 06593aTeNbCTB KOHTPareHTa B OTHOWEHUM KpeauUTHbIX A0roBOpPOB
M porosopoB 3arMMa Ha 5 (Matb) paboumx AHenW B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnsowasa KoMnaHMa MMeeT NnpaBo He cymTaTb 0becueHeHHOM 3a40/1KEHHOCTb
(kpome obs3aTenbCTB MO  oOMepauussiM  Ha PpblHKE perno UM C  MPOM3BOAHbIMMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH AE€Hb, B C/lydae HanMuusa AOKYMEHTOB (KOMNui
AOKYMEHTOB), CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHNN 06a3aTeNnbCTB. Takoe
peweHne odopMaseTca 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHMEM YnpaBnstowen
KOMMaHUN C MPUNOXKEHNEM KOMUN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepnocrasrieHne KpeauTopoM YCTYNKU CBOEMY 3aeMWMKy B CUNy
SKOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWW, CBSA3a@HHbLIX C (UHAHCOBLIMU
3aTpyYAHEHUAMM 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npenoctasun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypusauusa 3a[0J/1KEHHOCTM C YMEHbLIEHUMEM CTaBKMW,
npofioHrauMen 3af40/HKEHHOCTM UM OTCPOYKOM BCEX WAM  4YacTu  njaTexen).
Ynpasnswowas KOMNaHMs Ha OCHOBAHWUWU 3KCMepTHOro (MOTUBMPOBAHHOMO) CyXAeHus
onpepensieT, SABMAAKTCS /I U3MEHEHUS] AOrOBOPHbLIX YC/AOBWUMA B OTHOLUEHWUMU
3a[0/DKEHHOCTU KOHTpareHTa npu3HakoM obecueHeHuss C y4dyeToM ero (UHaAHCOBOrO

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX ob6CcTOATENBLCTB.

13 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60/iee YeM MOMOBMHA MECAYHOMO AoxoAda dusnuua.

62



2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKasaHHble B HACTOoSWMX
NMpaBunax onpeneneHms CYA, MOryt npuMHMMaATbCAa 4S9 pacyeTra CTOMMOCTU YUCTbIX
akTmeoB ®OHAA, HA OCHOBAHMW MOTUBMPOBAHHOMO CYXXAEHUS YNpaBAasiowen KOMNaHum ¢
yKasaHueM AaTbl BO3HUMKHOBEHUSA COObITUA obecueHeHns n cogepXXaHum Takoro cobbitms
C noaTBepXaeHueM wHdbOpMaUMM U3 OTKPbITbIX WANW  COBCTBEHHbIX WCTOYHMKOB
Ynpasnstowen KkomnaHum (B 4aCTHOCTWU, Hanuune npmusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY X€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowen

KOMMaHun).

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

Ty Xe aaty.

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

2.4.1. B cnyyae BO3HWKHOBeHUsA obecueHeHWs NO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILUMECS K KOHTpareHTy, TakxXe cYnTarTcs obecueHeHHbIMn4,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus He

NMPUHNMAOTCA B paCHyeT.

2.5. MOHMTOPMHTI Npu3HaKoB obecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBOW OTYETHOCTUM MNpPOBOAUTCS He no3gHee, 4eMm
yepe3 1 Mecsu nocne NosiBIeHMs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga
ansa ordyetHoctm no PCBY m 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6yMar npoBOAMUTCA Ha Kaxayw gaTty
pacyeTta CHA.

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

2.5.4. MOHUTOPUHI AaHHbIX N0 cyaebHbIM pasbupatenbCcTtBaM ANS LOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

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

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

63



2.6. Bbixoa n3 coctossHMa obecueHeHuUsn.

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

2.6.1. B OTHOWEHMV HOPUANYECKUX UL

2.6.1.1. na obecueHeHns M3-3a MPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHns npueegwero K obeCUueHeHUD HapyleHUs MNOpPOroBbIX 3HAYeHWUN
dMHaAHCOBbIX NOKa3aTenen B Te4eHne AByX KBapTanoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHUXEHUS PEeruTUHra - B Cllydae MoBbILLEHUS
PENTUHIA, KOTOPbIN paHee 6bl NMOHMXEH, IMBO0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOro pocTta AOXOAHOCTU MO TOPryemMmbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpoBHSAM (NMBO ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHUs TOproBasamcb ¢ 6nM3KUM cnpeaoM kK G-kpusont®).

2.6.1.4. Ona obecueHeHMs M3-3a NOTEpU NULEH3UN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT Xe UM UHble BUAbl AeATeNbHOCTU; BbIX0Z,
N3 COCTOAHUSA obecueHeHns BO3MOXEH TOJSIbKO B Cllydae MoJlyYeHUss He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AEATeSIbHOCTM KOHTpareHTa B HOBOM
KayectBe, nMpuv 3TOM B [AeATe/NbHOCTU [AOJ/IKHbl  OTCYTCTBOBaTb MWHble MpPU3HAKWU
obecueHeHuUs.

2.6.1.5. na obecueHeHUsl, BbI3BAHHOMO0 MCYE3HOBEHUMEM AKTUBHOIMO pblHKa M3-3a
duHaHcoBbIX nNpobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnaaembiMu
NCTOYHMKaAMN nHpopmaumm (B T.4. HKO AO HP v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncrnonb3yembiX B Hactoawmx MNpasunax onpeaenenms CHA) — B cny4yae BOCCTAaHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBMSA UHbIX NMpU3HaKoB obecueHeHuns.

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

2.6.1.7. [ng Bcex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHEepoB, Koraa
HOBble aKUMOHepbl CYWeCTBEHHO YAy4qywatT OUEeHKY BO3MOXHOM  NoAAEepXXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe pgencreme [O/MKHO 6biTb 0H6OCHOBAHO 3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWEN KOMNAHUN.

2.6.2. B oTHOWeEHNN (PbU3NYECKUX Nny.

15 Cnpea ansa nNpocToTbl MOXET U3MEPSATLCS Kak pa3Huua Mexay A0OXOAHOCTbo obnmraumm n G-KpuBOM Ha
CPOK, paBHbI Atopauum obnuraumn.
64



2.6.2.1. Ons obecueHeHUs n3-3a nHdopMaunm 06 yXyZALlweHun
nnaTexXecnocobHoCcTM - B Cc/y4yae nony4vyeHus wuHoOpMaumMm O BOCCTaHOBIEHUM
NJaTexXecnocobHOCTU M COXPaHEHUMN 3TOrO CTaTyca B TeYEeHUe Cpoka He MeHee 6 Mec.!®

2.6.2.2. Qnsa obecueHeHns 13-3a nHdopMaumnm 06 NCNONHUTENBHOM NMPOU3BOACTBE
— B C/lyyae noraweHuns 3a40/HKEHHOCTU NO UCMOIHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanYecknx n bmsmnyecknx numy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHns CPOKOB UCMONHEHUS 06543aTenbCTB —
B C/lyyae MoJIHOFO MCNOJSIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U He MeHee 4yeM 6 Mec.
0b6cny>XnBaHUs 3a40/MKEHHOCTU 6e3 MpocpoyeKk, MpeBbIAOWNX CPOK, MO3BOASHOLLMM
OTHOCUTb 3aA40/DKEHHOCTb K onepaumMoHHOM (MNM nNpeBblatoWwmx CPOK A0MNYyCTUMOro
HapyLweHUs UCnosiHeHUsa oba3aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanunuma AOKyMeHTOB (KOMMI LOKYMEHTOB) O CBOEBPEMEHHOM MCMOHEHUMU
obsa3aTtenbCTB U peanbHOM UCMNOJIHEHUMW 0643aTenbCTB B TedeHne 3 AHEeW nocne
HaCTYMN/JIeHMs CpOKa KOHTpareHT/3aeMLMK TakKXe MOXeT 6biTb BbiBeAeH W3 COCTOSHMUS
obecueHeHus, JaHHOEe  JencTBMe  AO0JIKHO ObITb obocHoBaHO 3KCNepTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeENn KOMNaHUN.

2.6.3.2. Ana obecueHeHUa M3-3a peCcTpyKTypu3auum B MNOJIb3y KOHTpareHTa - B
cnyyae noOJSIHOro noraweHus pecTpyKTYpUpOBAHHOW 3aA0/1KeHHOCTU (Kpome ciydaes,
Korga OAHOBPEMEHHO C rMoraweHueM BO3HMKaeT HoBas  3a40/DKEHHOCTb) W
obcnyxumBaHuUa Npoyen 3a[0/DKEHHOCTM 6e3 pecTpykTypus3aumnm U Npocpouyek,
NpeBbILALWNX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a[0JIKEHHOCTb K OMNepauuoHHOW, B
TeyeHMe Ccpoka He MeHee 3 MeC. nNoc/ae noraweHns pecTpyKTYpUpoOBaHHOWN
3a40/1)KEHHOCTH.

2.6.3.3. B cnyyae nosyyeHus nHdopmMaummn o] npexkpaLieHunm
cynebHoro/yronoBHOro  npecnefoBaHMs  KOHTpareHTa  nyTeM  onpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B cyyae MMPOBOIro COrNaweHns Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMnaHusa obs3aHa npoBeCcTu OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpeanosiaraemMbliX YCI0BUA MUPOBOIrO
cornaweHums.

2.6.3.4. na o6s53aTenbCTB KOHTpareHTa, KoTopble ctanm obecueHeHHbIMM KU3-3a

HapyLlleHnsa YCnoBui 06CNYXXMBAHWSA MO APYrMM 06A3aTeNbCTBaM KOHTpareHTa, — B

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

npob6seMHON 3a40/1KEHHOCTH.

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

2.7.1. CnipaBeanmeBasi CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW TMPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuMBEAEHHOM CTOMMOCTM ByayMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJIKOYEHMEM CNyYaeB, ONUCaHHbIX HUXXEe B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanensercs ¢ y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKU crnpaBensiBon CTOMMOCTWM npaB TpeboBaHM MO aKTUBaAM
(poroBopam) ®oHAa K U3NYECKUM nuuaM A0 HacTtynneHus pedonta M C y4vyeTom
nonoxeHunn B Pasgene 6, ucnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIeEHHOM B pasgene 6. [nsg OueHKM KpeauTHo-obeCueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHne CoR gnsa ctaaum 2.

MHpopMauns 0 BbISIBJIEHHbIX TpPU3HaKkax obecyeHeHUs: U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaBsSeTcs Ynpasiswwen Komrnavuen B Crieynaain3mpoBaHHbIN
Aerno3utapuii He rnosgHee ciegyrujero paboyero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecueHeHNs1 Uan Bbixoda M3 COCTOSIHMS obecuyeHeHus (rnpu yc/10Bumn, 4To MHpopMaums
O BO3HUKHOBEHUMN [pU3HaKa 06eCUEHEHUS WM BbiX0Aa M3 COCTOSIHMS obecLeHeHUs

rpsIMO MJIN KOCBEHHO Habsirogaema Yrnpassisowen KoMiaHnen).
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Paspgen 3. OueHKa aKTUBOB, HaXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3afo/MKeHHOCTb/0b6xa3aTenbCcTBa

Cpok
AebnTopOoB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa NO 06IMraUMsM POCCUIMCKMX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB!” / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabouux gHen
POCCUMCKNX/UHOCTPAHHbIX 3MUTEHTOB 18 P

Ob6s3aTenbcTBa NO 3aMMaM/KpeanTaM LPUANYECKUX JTNLL 30 kaneHaapHbIX gHen

O6s3aTenbcTBa Ha MEXX6AaHKOBCKOM pPbIHKE, PbIHKE

5 pabounx gHen
MPON3BOAHbIX UHCTPYMEHTOB, pbiHke PENMO P A

NHas 3a40/1KEHHOCTb DU3NUYECKNX U LOPUANYECKUX NUL Nepes

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHOWeHUM wpuanYveckux nuvuy aedonT M npupaBHMBaeMble K
HeMy cob6bITUS yYKa3aHbl HUXe:

3.2.1. HapylweHue KOHTpareHToM YC/IOBWUMA  MoraweHuss  wWnauM  BbINJaThl
NPOLUEHTHbLIX AOXO0A0B MO aKTUBY, @ Takxe /1toboro MHOro obsAsaTesibCTBa KOHTpareHTa Ha
Cpok, 6onbWwnii, 4yem ykasaHo B n.3.1, B cnyyae ecnu gaHHas uHdopMaums nNpsaMo uam
KOCBEHHO Habniogaema Ynpasnsaowen KoMmnaHuen.

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

rocyaapcte 1 (unu) peryavpyrowmnx opraHos. [edont B OTHOWEHMWM CaMoro

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

8 [TaHHbIN CPOK MCMOMb3YETCs TOMbKO MPU HanU4MM COOBLLEHUNI O BbiniaTe ANBUAEHLOB 3MUTEHTOM.
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KOHTpareHTa, B TOM 4YUC/e NepekpecTHbln AedonT no ero MHbIM obsi3aTenbLCrBaMm, He
BO3HMKaeT. OCO6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/ly4ae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMW U MHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuickon depepaumn mnum
MHOCTPAHHbIX rocyaapcTB MHMOpMaUMM O MNPOCPOYKE MUCMONHEHUS SMUTEHTOM CBOMX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npu3HaHnM 6aHKpPOTOM.

3.2.4. OdwmuymanbHoe onybsmkoBaHWe peleHus 0 Havyane NnpuMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHusa coobueHus A0 AaTbl, NpeawecTBylolwen aaTe
onybnukoeaHusa coobueHmns 06 oKOHYaHUM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmuymanbHoe onybnukosaHue nHdopmaunm o} nMKBuaaumu
OPUANYECKOro Nnua, 3a UCKNOYEHMEM C/lydaeB NOrNoWeHUs U NpUCcCoeanHEHUS.

3.2.6. TllpucBoeHne KoHTpareHTy pentuHra SD (Selected Default) unu D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBoU
obs3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpUHATUA CreumanbHbiX Mep

(Hanpumep, peanu3aummu 3asnora).

3.3. B oTHoweHun dusnuecknx numy K pAaedonTy npupaBHUBAIOTCA
cnepyouwme cobbitun:

3.3.1. HapyweHus ycnoBui noraweHuss MnamM BbiNjaTbl NPOLEHTHbIX AOXOA40B MO
aKTuBY, cocCTaBnswwemy aktuebl [MNO, a Takxe nwboro wnHoro obss3atenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cCiy4vyae ecnaum paHHas
MHpOpMaUNa NPSIMO UKW KOCBEHHO Habngaema y4aCcTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLlleHns O MPpU3HaHuUM nnua 6aHKpOTOM.

3.3.3. OdmumnanbHoe onybnnkoBaHWE pelweHUs O Hadane NpUuMeHeHUs K nuuy
npoueayp 6aHkpoTrctBa - €O AHA onybnukoBaHusa  coobuweHuss 40 AaThl,
npeawecrteywowen pgate onybnukosaHusa coobuweHns o6 OKOHYaHUWM NPUMEHEHMUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocyxaeHun @uU3M4eckoro nuua no YrofoBHbIM
npectynneHusam (KpoMe criyyaeB OCYXAEHUS Ha YCIOBHbIA CPOK).

3.3.5. MNonyyeHne ceBegeHnt 06 ob6bABNEHUN U3MYeCcKoro nuua nponaswmm 6e3

BECTWU.
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3.3.6. NonyyeHune nHdopmMaumm 0 HaCTyNJaeHUN CMepTn PU3nNYecKoro nnua.

3.4. [OedonTt no pas/ZIMiHbIM aKTUBaM, OTHOCAILLUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTa No 04HOMY aKTUBY OCTasibHble aKTUBHbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe CuUuTaltTCa Haxoasawmmucs B Aedonte, cam
KOHTpareHT CcuyuMTaeTca Haxoaawmmca B Jdedonte (3@ MWCKAKYEHWEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecne4yeHHble 3a70roM HeABMXMMOCTWU, CTPaxoBKOM nmbo 3an0rom
NVKBUAHbIX UEHHbIX 6yMar nopyuyuMTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCH B pacyerT.

3.4.3. B cny4yae HactynneHusi cobbiTUi, NpupaBHEHHbIX K AedOoNTy, KOHTpareHT
CYMTAETCa HaXoASWMMCS B COCTOSSHMM gedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMy,
CUMTAKOTCH HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. YnpaBnsawuwaa KOMMNaHUsa MNpuv MOHWUTOPUHIe 3aA0/IKEHHOCTU Yy4duTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [puv BO3HMKHOBEHUWU CO6bLITUSA
AedonTa y XoNnAMHroBOM KOMMaHMU NGO Yy KOUYEBLIX!® KOMMNAHUI rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmaumm 06 3ToM YnpasnswoLwen
KOMMaHMen, KOHTpareHT TakXe CUMTaeTcsa HaxoAaswuMcs B COCTOSHMM pdedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/An4yHble KOTUPOBKWU aKUMM,
AONroBbiX 0643aTenbCTB WM  MNPOU3BOAHbIX WMHCTPYMEHTOB UM 3TU KOTUPOBKU He
NMOKa3blBaOT NPM3HaKoOB obecueHeHMs, a TakxXe C/lyvyaes, KOr4a KOHTpareHT npoaosnkaeTt
obcnyxuBaTb AONAr NOCAe HacTynieHuss cobbitma agedonta y KOMMAHWWM rpynnbl, K

KOTOPOM OH NPUHAANEXMUT).

3.5. OueHka cnpaBea/IMBOMA CTOMMOCTM aKTMBOB, HaxoasiILUUXCA B
aedonrte
[Ons Bcex KnaccoB aKTUBOB, HAXOASLWMXCA B COCTOSIHMM pJedonTa, crnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM C dopmynon 2, npu 31oM PD(T(n))

NMPUHMMAETCA paBHbIMK 1.

3.5.1. 3a40/HKEHHOCTb (PU3UYECKMX NTNL, OLEHMBAEMAs A0 HACTYMNJIeHUs CO6bITUN

aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHns gedonta uam

19 CAnCcoK KUYEBbLIX KOMMAHWUI rpynnbl, K KOTOPOM MPUHAANEXUT KOHTPAreHT, cocTaBnseTca Ynpasnsiowein
KOMMNaHuein caMoCToATENbHO.
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NpUpaBHEHHbIX K HEMY CObbITMIM oueHMBaeTcs B obuweM nopsake, ¢ ucrnosb3osaHmem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1)KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCsa B COCTOSAHMKM BaHKpOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMUMAETCA PaABHOM HY/MO MO TpeboBaHWSM Ha MNoralleHue
OCHOBHOro pgonra (NoAHoOe/4YacTUYHOE, CPOK KOTOPOro HAacCTynua) M MNpOUEHTOB, 3a
UCKOYEHMEM [o/ra, OUEeHMBAEMOro OueHWMKoOM U obecneyeHHOro TOpryeMbiMu
LeHHbIMM OGyMaramm, HeABMXMMOCTbIO, OMUMOHHBLIM COrfalweHneM, cTpaxoBkon nubo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka OueHWMKOM ponra u obecrnedyeHus [OKHA
NpoBOAUTBLCS C Y4YEeTOM CPOKOB M BO3MOXHOCTW MONYy4YEeHUS BbiNaaT Npu peanu3auuu
obecneyeHna. Ecnm nukBMAaauMoOHHas CTOMMOCTb  obecneyeHus  onpegensieTcs
pacyeTHbIM CrnocoboM, TO CPOKM M BO3MOXHOCTb MOJSIYYEHUS BbINJAT MpU peanusauumn
obecnevyeHuns onpepensercs Ha oCcHOBe obocHoBaHHOro 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYy>XAEHUSA YNpaBAstowWwen KOMMaHum.

3.5.2.2. CTOMMOCTb NpUHMMAETCS paBHOM HYNO MO BCEM BbIMNYCKaM A0SFOBbIX
UeHHbIX 6yMar 3sMuTeHTa, BCeEM uMerwumcs TpeboBaHUAM K 3SMUTEHTY MO BCEM
BbIMyCKaM UeHHbIX 6yMmar, Bknwouyas TpeboBaHMs Ha BbINAaTy KYMOHHOrMO Aoxoza 3a
npeablaywme KynoHHble rnepuoabl, 06bsaBAEHHbIX, HO He MOJlyYeHHbIX AMBUAEeHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCKIKYEHWEM Cny4yaeB, Korga y AaHHOro
TpeboBaHMA (BblNycKa LeHHbIX GyMar) MMerTCs pblHOYHbIE KOTUPOBKKM SIM6O mMMeeTcs
OTYeT oueHLlMKa C AaToM oueHKU nocne (no3x)e) AaTtbl Ha4yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYHOLWMN TpeboBaHmnaM PeaepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX poHaax",
NMPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKasaHua N2 3758-Y wu
HacTodAwwmnx MNpasun onpeaeneHna CHA.

B cny4dae Mcnosb3oBaHMS oTYeTa OLUEHLUMKA Npu NOSIB/IEHMM HOBOW MHpOpMaLuMn 0O
CHMXXEHUN BO3MOXHOCTM BOCTpebOBaHMSA 3a[0/KEHHOCTU WM CHUXKEHUU  OLEHKM
NOTEeHUMAsNbHbIX CYMM K MOJIYYEHUIO yNpaBasowas KOMMNaHmsa AOKHA B CpoK He 6onee
2 Hepenb NOAYYUTb HOBbIA OTYET OueHLMKa, TM60 Npu3HaTb CTOMMOCTb 3a40/KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6sazaTenbCcTBa KOHTpAreHToB NO LUEeHHbIM bymMaraMm B MHOCTPaHHOM BankoTe
OLeHMBAlTCA creayrowmm obpasom:

LGD no obs3atenbctBaM MO UEHHbIM 6yMaraM KOHTpareHTOB onpeaensieTcs B

COOTBETCTBMU C TpeboBaHMAMU MOAMNYHKTOB HMXE, 3@ WCK/IIOYEHUEM Cly4vaeB

Haan4yna KOTUpoBKKM A0JITOBOIro obsi3aTenbcTBa KOHTpareHTa nan KOTMpoBoK UMHOIo
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nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMYyHbIMMU
YCNOBUSAMU MO MECTYy XPaHeHUS UeHHbIX 6yMar M BO3MOXHOCTSMU MoraweHus
0653aTenbCTB MO BbiNJlaTe KYNOHOB WU AMBUAEHAOB B pybnsiX B COOTBETCTBUM C
OENCTBYIOLWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensTbCs
B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Ob6g3aTenbcrtBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOW BasnkTe, B TOM
yucne No BbiNnaTe KYyNnoHOB W AMBUMAEHAOB, B OTHOWEHMWU LEHHbIX 6ymar, xpaHeHwue
KOTOpPbIX OCYLWECTBNSETCA Ha CYeTe HOMWHA/IbHOMO AepXXaHudA crneunanm3anpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP[, u no KOTOpPbIM BbinjaTa He MOXeT 6biTb
npousseneHa B pybssix B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATENbCTBOM PO, ¢ AaThl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXoA4AWMMNUCSA
B cocTosiHun gecdonta, LGD no atum obasatenbcream npuHmMMaeTcs paBHbiM 100%.
3.5.3.2. Obg3aTtenbcrtBa, B TOM 4YucCfe No BbinaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM LEeHHbIX 6ymar, XpaHeHMe KOTOPbIX OCYLUeCTBNSeTCS Ha cyeTe
HOMMWHAJNIBHOIO AepXXaHWda creunanm3anpoBaHHOro genosmtapusd, oTkpbitoro B HKO AO
HP[, v Bbinsata No KOTOpPbIM MOXeT 6biTb npousBeneHa B pybnsax B COOTBETCTBUM C
AENCTBYIOWMM 3aKOHoAATeNnbLCcTBOM PO, C patbl MpuU3HaHUS B MMYLLECTBE MNaeBoro
WHBECTULMOHHOIro oHaa oueHmBatoTca B obwem nopsiake, yctaHosneHHoM MNCHA MNO,
npu 3TOM C AaTbl HacTtynnenusa pgedonta cornacHo [MCYHA TMWO® LGD no 3Tum
obsazatenbcTBaM npuHMMaeTcsa pasHbiM 100%. B cnyyae ecnu NpaAMO WM KOCBEHHO
cTana Habnwgaema wam [octynHa uHdopmaumsa o ToMm, 4yTto obssatenbcrtBa 6yayT
noraweHbl B onpeAeneHHbll CpoK, B TOM 4yucne B pybnsax B CyMMe, 3KBMBASIEHTHOW
CTOMMOCTM 0643aTeNnbCTB B MHOCTPAHHOW BantoTe, CPOK HacTynneHus aedonta MoxeT
6bITb U3MeHeH (yBenu4yeH WUau yMeHblleH B COOTBETCTBUMU C NOJTYYEHHON MHGOpMaumnen)
Ha OCHOBaHMW 3KCNEePTHOro (MOTUBUPOBAHHOMO) CYXXAEHUS YNpaBnsioLlen KOMMaHuu.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucne No BbinjaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM LeHHbIX 6yMmar, XpaHeHMe KOTOPbIX OCYLLeCTBAsSIeTCS Ha cyeTe
HOMWHANbHOIO AepXaHusa Ccneumann3npoBaHHOro Aerno3mTapusi, OTKPbITOrO B  WMHbIX
aenosuntapuax, kpome HKO AO HP/, oueHuBatoTcs B oblieM nopsake, yCTaHOBIEHHOM
MNCHYA MNO®. C patel, Korga NpssMO MM KOCBEHHO cTana Habnwgaema vnu AoCTynHa
MHdopMaumsa o ToM, 4YTo obs3aTenbCTBa He 6yayT noraweHbl B pe3ynbTate cobbITui,

YKa3aHHbIX B . 3.2.1, Takue obsa3aTenbcrTea Npun3HakloTCAaA HaxXxoaAawnMmca B COCTOAHUN
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aedonta n LGD no 3TuMm obsasatenbctBaM npuHuUMaeTcsa paBHbiM 100% (peweHune

odopMnfeTcsa aKCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHMEM YNpaBnstowen KoOMNaHun).

3.6. Bbixog wm3 cocrosiHusa pedonta (nNnepexon BO3MOXKEH TOJIbKO B
cocTtosiHue obecueHeHun ).

3a40/MKEHHOCTb NepecTaeT cYnTaTbCa AeONTHON B Cneayowmnx caydanx:

3.6.1. B cnyyae pecTpyKTypusauuMn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbITMsa NepBoro obcnyxmBaHusa gonra.

3.6.2. Ecnun 3a001KeHHOCTb 6bl1a npu3HaHa AedonTHON M3-3a AedonTa KoMNaHum
rpynnbl, K KOTOPOM NPUHAAMEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHums o
pecTpyKTypusauum nmbo MMpPOBOM COrnalleHuu.

3.6.3. B cnyyae B0306HOBMEHUSA 06CNy>XnBaHUS Aoara no rpaduky.

3.6.4.B cnyyae nonyydyeHus UHopMauum O NpeKkpaweHUn  YrosOBHOro
npecnefoBaHMa KOHTpareHTa nyTeM ornpasAaTenlbHOro npurosopa nuMbo npekpawleHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpoTtcTee. pu 3TOM Ynpasnswowas
KoMnaHug obs3aHa NpoBeCcTU OUeHKY (PUHAHCOBOIro COCTOSIHUSA C YYETOM MU3BECTHbIX UK
npeanofaraemMbiX YCI0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cny4yae nosiBfieHWs KOHTpareHta - (u3nmyeckoro nauvua, o6bsaABEHHOro
paHee nponaswuM 6e3 BecTu, N BO30O6HOBNEHNSA 06CNYXMBAHUSA 3a40/KEHHOCTH.

HpopMaumns 0 BbISIBJIEHHbIX COBbLITUSIX, NMPUPAaBHUBAEMbIX K Ae(O/ITY U 0 BbiXode
KOHTpareHTa wu3 COCTOSsIHUSI AeosiTa, MNpeaocTaB/sIeTCS YNpaBasioLen KoMraHneln B
Crieunann3npoBaHHbIA Aerno3uTapui He ro3aHee caeayrouero pabodyero AHS 3a AaTtou
BO3HUKHOBEHUSI Takoro cobbitus (rpu ycioBun, 4TO MHGOpMaums O BO3HUKHOBEHUM

Takoro cobbITus rpsiMO MM KOCBEHHO Habsirogaema YrpasJ/istolen KoMriaHne).

Pa3pgen 4. NMNopspaok onpegeneHnusa PD no 3ag0/1KeHHOCTU IOPpUANYECKUX NnL.

4. dTanbl onpeaeneHns BepoaATHOocTU aedonta (PD) no 3aA0/HKEHHOCTH
IOPUANYECKUX NTNL:
1) onpegensieTcs rogoBasi BEPOSATHOCTb AedoNTa KOHTpPareHTa;
2) nNpun HeoH6XOAMMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA Ha obecLeHeHmne;
3) B NpeayCcMOTpeHHbIX HacTtoAawMM Pasgenom cny4dasax OCyLLeCTBASeTCS
AOMONTHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOPOMY

byneTt NnpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneaywowmMm Metoaamm:

4.1.1.

B cnyyae Hanumumsa y poCCMMUCKOro KOHTpareHTa penTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHseTca 3HadeHne PD, onpeaeneHHoe pOCCUACKUM
peNTUHroBbIM areHTcTBoM AO «3kcnepT PA»2° (panee — AreHTcTBO) (Tabnuua «YpoBHU
(yactoTbl) pedonTa MO PEUTMHIOBbLIM  KaTeropmsM HauUWMOHaNbHOM  POCCUNCKOM
PENTUHIOBOM LWKanbl AreHTCTBa AN BCeX O6bEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnurauvMm U MHCTPYMEHTOB CTPYKTYPHOro (MHAHCUMPOBAHWUA» B COCTaBE aKTyaslbHOro
oTyeTa 06 MCTOpMYECKMX AaHHbIX 06 ypoBHSAX Aedonta No pPemTUHIOBbIM KaTeropusm
NPUMEHSIEMbIX PENTUHIOBLIX WKan. NCcToyHuk: https://raexpert.ru/.

Mpn >TOM B CAyyYae HaAMuMea Yy KOHTpareHTa HEeCKONIbKUX PENTUHIOB,
NMPUCBOEHHbIX pPa3HbIMW  POCCUNCKUMU  PEUTUHIOBBLIMW  areHTCTBaMu, BblbupaeTcs
HaVMEHbLUN PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCA C penTuHrom AO «3DkcnepT PA» B
cooTBeTCcTBUM C [lpunoxeHuneM [1 Kk Hactoawemy T[punoxeHuto. [Ona oTtobpaHHOro
pentnHra ot AO «2kcnepT PA» BblbupaeTcsa COOTBETCTBYKLWee 3HadeHue PD no
yKasaHHoOM Bblwe Tabnuue ansa cpoka 1 roga.

4.1.2. B cnydae Hanuums y WMHOCTPAHHOINO KOHTpareHTa pewTuMHra OAHOro w3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTca 3HadyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHMK NYy6ANUYHBIX AOCTYNHbIX AAHHbIX MO BepoAaTHOCTAM aedonta (PD)
yepes ConocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHmem . Npun a3TOM B cnyyae
HanuMunua Yy  KOHTpareHTa  HEeCKONbKUX  PEeUTUHIoB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbIMMU areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUNA PENTUHT U MO
HEeMy 4yepe3 conocTaB/eHNe PeUTUHIOB B COOTBETCTBUM C lNpunoxeHunem [ onpenensercs
BennyuHa PD ansa cpoka 1 roga.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra M Hanuuus BbINyCKOB
obnuraunmn BeposaATHocTb paedonta (PD) ™MoxeT 6biTb onpeaeneHa - NO OUEHKe
COOTBETCTBMSA YPOBHI PpenTUHra 4epes KpeauTHbIM crnped obnuraumi  AaHHOMo

KOHTpareHta B COOTBETCTBUU C anIﬂO)KeHVIGM B k HacToAlweEMY rlpl/U'IO)KeHMPO.

20 Ecnu B kauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl HAa 334aHHOM FOPU3OHTE BPEMEHU WA MHON MHbOPMaUumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4YeHMe PD NpuHUMaeTCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMS BbIMYCKOB
obnurauunm 3HauveHue PD onpepenseTcsa B ciegyowem nopsiake:

4.1.4.1. Ansa KpynHbIX KOHTpPaAreHToB, He oTHocsawmxca K MCB (Bbipy4yka 4 mnpg
pyb. n 6onee B roa), B Cc/lyyae OTCYTCTBUMSA PpenTUHra OAHOM0 W3 POCCUMNCKUX
PENTUHIOBbIX AreHTCTB MpPUMEHSETCS CpefHsas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHMW aKTyanbHOro Nyb6AMYHOro AOCTYMHOrO
OoT4YeTa Mo exerogHoMy uccrnenoBaHUo KopnopaTuBHbix gedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMS YpPOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ansa cpoka 1 roja;

4.1.4.2. Anga npeanpuatuin MCB (Manbii U cpegHuin 6usHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUIA  YCpeAHEHHbIN
nokasartesnb AedOonToB B 3aBMCMMOCTM OT OTpacin, npusBeneHHbin B lMpunoxenun TI.
IOpuanyeckoe nuuo OoTHocuTCA K KaTeropum MCB B criyyae, eCciiM Ha [aTy OUEHKM
YNCIIUTCA B €OUHOM peecTpe Ccy6beKkTOB Masioro M cpeaHero npearnpuHuMaTenbcTBa?!
WM ecnun ero Bblpyyka coctaBnsetr MeHee 4 wmnpa. py6. B roa. lMpu oTcyTCcTBUM
WHpOpMauUnmM B eANHOM peecTpe CybbeKTOB Masioro U cpeaHero npeanpuHMMaTenscTea y
MHOpMaLUMM O BESIMYMHE TOLAOBOM BbIPYYKM KOHTPAreHT MOXeT ObiTb OTHeceT K
kateropum MCB Ha OCHOBaHWMM  3KCMepTHOro (MOTUBMPOBAHHOMO)  CyXAeHus
YnpaBnstowen KoMnaHuu.

4.1.4.3. B cny4yae, €eCnm HEBO3MOXHO WAEHTUIUUMPOBaATbL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnn MCB (Hanpumep,
TeppuTOopuanbHbI AenaptameHT duHaHcoB, OIYT, MYT n T.n., HEe NMelLWne penTmuHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aeMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUM obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HeNpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCH B C/ieAylowWweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MNyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbluee KOMYEeCTBO CTyMneHewn

OCbOpMJ'IF-IeTCFl MOTUBUPOBAHHbLIM CyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWA.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ans obecueHeHHOM 3a40/1>)KEHHOCTHU KPYMHbIX KOHTpPareHToB
NCNoNb3yeTCcs BEPOSATHOCTU aedonta Ans CaMOM Xyalen pentuHroson kateropuun (Ca-
Q).

4.2.1.3. 1o obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3NYEeCcKnux nuu
npumMeHsietca CoR, paccumTaHHbI ans ctagum 2.

4.2.1.4. Npn oueHke pana MCB, ans KOTOpbIX He onucaH cnocob pacuera,
BeposATHOCTb Aedonta bepeTca paBHOM cpegHel BennumHe Mmexay 1 u BepOsATHOCTbIO
aedonta ana He obecueHEeHHOro akTMBa/3a40/HKEHHOCTU C OKpyrieHuem A0 4 3HaKoB
nocsne 3ansaTon.

4.2.2. Ans 06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BEPOSATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.
t
PD(t)mpocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpoukm,
PD(t)npocpou — BeEpPOSATHOCTb Aedonta A8 NpoCpoYeHHOM Ha t aHen

3a00/IKEHHOCTM C  MOMEHTa  MPU3HAHUS  MNPOCPOYEHHOM  3a40/HKEHHOCTU  He
onepaunoHHoOn. Nony4yeHHoe 3HadYeHne onpeaenseTca A0 4 3HAKOB Nocne 3ansTon.

T - CpOK ANs NpuM3HaHUA AAHHOIO TUNa 3a40/HKEHHOCTM AedONTHOMN,

PD onpependeTcsa no KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKMU
(ecnn y akKtuBa He O6blI0 COOTBETCTBYIOLWEN BEpPOSATHOCTM gedonTta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMoNHeHnsa 06583aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHUst nHble, YeMm
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTtBeTcTBUM € n.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMEeKTCS AOMOJSIHUTENbHbIE TMPU3HaKU
obecueHeHns - Kak rogosasa PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbiIfiBJ/IEHbl NMPU3HaKU

o6ecueHeHUsi, UMeeTC OQHOBPEMEHHO HECKOJIbKO 3aAoJIKeHHocTeih, To PD

22 Y\ckNtOYEHNE COCTaBNAET 3a40/1KEHHOCTb, 06€CLLEHEHNE MO KOTOPOWM pacCUMTbIBaNoCb paHee C
nomoubto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrwo u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C nN.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecLeHeHHbIX MNPOCPOYEHHbIX O06s3aTenbCTB, AOCTAaTOYMHO onpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCSIl|eMYCA K [AaHHOMY
obs3zaTtenbcTBy, C HaubONbWIMM CPOKOM nNpocpoyku. [lMonyyeHHoe TaKuMm
o6pasom 3HaueHume PD KOHTpareHTa NpUMMEHSsIeTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJsie 4yero nMno HenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro notoka

4.4.1. [na Kaxnoro [AeHeXHOro noTtoka paccuumTtbiBaetca PD, wncxoaa w3 PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMU C
paszgenoM 6 Hacrtoswero [punoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AeHEeXHOoro

NMOTOKa.

e KOppekTupoBKa Ha CpPOK AEHEeXHOro noTOKa He OCyLeCcTBASeTCs A0 MOMEHTa
NepBoOro noraweHuss Nno 3aA0/KEHHOCTU, B Cllyyae, eCcnim CPOK A0 AaTbl AEHEXHOro
NoTOKa He npesBblwaeT 1 roga OT AaTbl OLEHKW W BEPOSATHOCTb Aedonta KOHTpareHTta
npesbllLlaeT BEPOATHOCTb AedonTa Ans Hamxyawero pentuHrosoro rpemga (Ca-C)2 no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctea Moody’'s (ans
lopnanyecknx nuy, He senswowmmmca MCB) nnm Hamxyawen BeposTHOCTU gedonTta Ans
Takoro KoHTpareHTta w3 kateropun MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASLLMX 3a40/KEHHOCTb U3 COCTOSIHUS OMNepaLMoOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCYLLeCTBASeTCS, B C/ly4ae ecnu
CPOK 00 pAaTbl AEHEeXHOro mnoTtoka He npeBbiwaeTr 1 roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMEeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BbiBOASALLME 3a40J/IKEHHOCTb
N3 COCTOSIHUS OnepauMoOHHOWN.

B cnyyae, ecnnm koppektumpoBka PD  Ha Cpok AEHEeXHOro notoka He
OCYLLEeCTBNASIETCA, BEPOSATHOCTb AedonTta Ansa aeHexHoro notoka (PD(Tn)) npuHumMaeTtcs

paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

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

BblABE€HNA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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4.4.2. na KOPPEeKTUPOBKW BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncrnonblyetca ¢opMmyna pacyeta BepoATHOCTM pAedonta No  noaxoay OUEHKMU

MHTeHcnBHOCTU (Popmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLeHKU MHTEHCUBHOCTM.

n
PD;, =1— (1 — PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHEeW A0 noralweHnsa AeHEeXHOro noToka.

3HaueHne PDr, okpyrnsietcs Ao 4 3HaKoB Mocse 3anstoi B AONSX Wan Ao 2

3HaKOB Mocse 3ansaTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKAN PENTUHIOB YyCTaHaBNMBaeTCd B COOTBETCTBUMWU C
Tabnuuen 1 Mpunoxenunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUSs
perTuHra Poccurckon ®eagepaummn, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBBbIM @areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOWN LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PEUNTMHIOBOM LLUKane.

4.5.3. CooTBeTCTBME pPENTMHIOB NepecMaTpuBaeTcs B CNydae WU3MEHeHus

peﬁTMHFOBbIX LwKan pel‘/lITI/IHFOBbIX dreHTCTB.

4.6. MNopsaaoOK NCNONb30BaHUA PEATUHIOB U y4yeTa AENACTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHnus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YITCA KpeauTHble PEeUuTUHIM MeXAYHapOoAHbIX PeNTUHIOBbIX areHTcTB. [lpu
onpeaeneHnn KpeauTHbIX PEUTUHIOB  POCCUMCKUX  KOHTPAreHTOB  MCMNOSb3YHTCA
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactoswero lMpunoXeHUs MUCNONb3YeTCsa KpeaAUTHbIN PEeNnTUHI No

LiKane DEI‘/'ITVIHFOBOFO dreHTCTBa, COOTBeTCTBy}OLLI,eI‘/II BastOTE OCHOBHOIO AOJIra.
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4.7. Ons aKkTUBOB KOHTpareHtTa, HaxoAaswerocs B cocrosHuu aedonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. OAnsa 3a0/1)XeHHOCTU, o6ecneyeHHON NMOpPy4vYUTEsNIbCTBOM, rapaHTuewn,
ONMUMOHHBbIM COrslalleHueM B OTCYTCTBMWU MPOCPOYEHHbIX 0683aTeNbCTB KOHTpPAreHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OMNuUMOHHOMY COrJ/IalleHuI0 Ha
obecrneyeHHYI0 YacCTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/MKEHHOCTU (U3MYecKoro suua BbICTynaeT
topuanyeckoe nmuo, To UCNOSb3yeTCs HauMeHblUuee U3 roA0BblX 3HAYEHUN MoKa3aTesnen
CoR pomxkHuka wn PD*LGD nopyuyuTtensa. T[llopyunTenbCTBa U3NMYECKUX UL  He
NPUHUMAKOTCA B pacyer.

Ons 3af0/mKeHHOCTH, obecrnevyeHHON CTPaxoBKOW MM 3an0roM, ncnosnb3sytoTtcsa PD

AO/MKHUKA No gorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUM PEUTUHIOB POCCUMACKMUX U MEeXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YuC/le NpU Nepexole K pPeNTUHraM 4yepe3 KOTUPOBKU
obnuraumn) n MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBaHWM My6NMYHbIX AOCTYMHbIX AAHHbIX U3 OTYETA PEUTUHIOBOIO
areHTcTBa Moody’s no exerogHoMy uccnenoBaHUIO KoprnopaTuBHbIX gedontoB (Annual
default study), Tabnuua «Average senior unsecured bond recovery rates by year before
default> ¢ 1983 ropa?* Ha ropusoHTe 1 rog B COOTBETCTBUMM C MPUHAANEXHOCTbIO
COMOCTAB/IEHHOINO0 penTUHra KOHTpareHTa K Trpynne PpenTUHIoB, AN KOTOPbIX
onpegensetcsa Recovery rate.

YKa3zaHHbI® NYHKT TMPUMEHSeTCa TOSIbKO B  C/lydYae HEeBO3MOXHOCTMU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD pgna cdmsnueckux nmy m MCB npu oTcyTcTBMM obecneueHwus,

MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcAa paBHbiM 100%.

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

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblli MPoOLEHT BO3BPpaTa MO MPOCPOYEHHbIM BbiNiaTaM, NPUBOAMMBIN areHTCTBaMu Ans
KaXAoro penTuHra B eXxerofiHblX UCCneaoBaHMUAX.
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5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4yeToM obecrnedeHusa onpegensieTca Kak
OTHOLWIeHMe MakcuMyma mexay 0 M pa3HOCTb CYMMbl 3a40/1KEeHHOCTU (onpeaensiemMon
Kak cyMMa pakTU4eCcKOM 3a40/1KEHHOCTU U HAYUCIEHHbIX NMPOLEHTOB Ha AAaTy OLEHKMW) 1
JIMKBMAALUMOHHOW CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTMU.

5.4. Ina  3a40/MKEeHHOCTN, obecrnevyeHHOW  MNOpyYUTeNbCTBOM, rapaHTuewn,
OMNUMOHHBLIM cornaweHmeMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHut Ha obecneyeHHy 4YacTb 3ado/DKeHHocTu, ecam PD
KOHTpareHTa no gorosopy 6onbwe. Ecnmn nopyuutenem no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT puanyeckoe nuo, TO WUCMOMb3yeTCcs HauMeHbluee M3 roaoBblX
3HadeHun nokasaTtenen CoR gomkHuka n PD*LGD nopyuutens (cMm. n. 4.8.). YKa3aHHbIN
noaxoa npuMeHseTCcsd A0 BO3HWUKHOBEHUS (aKTUYECKOM MPOCPOYKM  MUCMOSIHEHUS
o06sa3aTenbCTB KOHTpareHToM. [lopy4ynTenbcTBa (PpU3NYECKUX NUL, He NPUHMMAIOTCH B
pacuer.

5.5. 1nqa 3agonmkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Ciiyvae ecnn
TakoOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ansa Poccuiickomn
depepaunn mnm Bxoaswen B CNMCOK OA0OpEeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B [lMpunoxeHun b, obecneveHne NpuHMMAETCS Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHus (Gopmyna 5 He NnpuMeHseTcs).

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

5.7. B kayectBe /MKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaETCs

ANCKOHTMpPOBAHHaA cnpaBeasinBas CTOMMOCTb obecneyveHus / CTpaxoBKku no opMmyne:

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

PV =3 * (1 — discount),

rge

PV - INCKOHTMpPOBaHHas CrnpaBeanBas CTOMMOCTb 06ecrneyeHns / CTpaxoBKu;

P - cnpaBeanvBas CTOMMOCTb obecrnevyeHus, onpeaesieHHass B COOTBETCTBUWU C
HacTosAwmMn lMpaBunammn onpeaenedns CYA / cymMMa NOKPbITUA 33a[0/HKEHHOCTU MO
[IOFOBOPY CTPaxoBaHUS;
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Tex - KOMMYECTBO AHeW OT AaaTbl onpeaeneHns CYA [o Aatbl 0XWMAAEMOro
NOCTynneHns ob6ecrneyeHms B C/lydae HapyleHns 0643aTeNibCTB KOHTPAreHToM, COrfacHo
ycnoBusiM aorosopa. KonuyectBo AHelt MoOXeT 6biTb OMpeaeneHo Ha OCHOBAHUM
3KCrnepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS YMpaBasloOLWEA KOMMAHWUKW, €Cnu Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI 0roBopa.

R - 6e3punckoBas CTaBka Ha CPoOKe Tex.

ans 3a40/HKEHHOCTMN, obecrneyeHHON 3a/iorom, Tex onpenenseTcs
MOTUMBUPOBAHHbLIM CcyXaeHueM. CpoK MNONyYeHUS [OEHEXHbIX CPeAcTB, MOJSYYEHHbIX OT
peanusauun npeameTa 3anora, onpenensercs Mcxoasi M3 ycnoBuM OroBopa 3asora u
CYLWHOCTN npeaMeTa 3anora.

Ons 3a40MKeHHOCTHN, obecnedyeHHOM 4OroBOPOM CTpaxoBaHus, Tex OnpeaensieTcs c
y4yeTOM CpOKOB BbIiMJaTbl MO AOroBOpy CTpaxOBaHWUsA Mpu HacTynjeHun pgedonta
KOHTpareHTa (MpuM3HaAHWUM KOHTpareHTa HennaTtexecnocobHbIM) WAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMMNaHuM, eCcnnM CpoK BO3MeLLeHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

Ona cnydyaeB cynebHbix pasbupatenbCTB (MAaHUpyeMblX UM TeKyLlux) C
3anorogartesieM Uin CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaenseMbln B criegyowem nopsake:

B oTHOWeEHUN 3a80/KEHHOCTH, ob6ecnedYyeHHON TOPryeMbiMn LLeHHbIMU ByMaramm:

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

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

o BXOAAWMX B MHAEKCbl akuun ctpaH OOCP - kak cpeaHuWr AUCKOHT Ans
caenok PEIMNMO Ha MockoBcKon 6upxe 13 Tpex akunm ¢ cambiM 61M3KUM MO
06beMy cpegHeMecsiYHbIM 3a nocneaHme 6 mec. 06o0poTomMm;

o He BXOASAWMX B WMHAEKCbl akuuMin ctpaH O3CP - kak MakcuMManbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyKe C akUMSMU U3 MHAEKCA
MMBB;

e aAna obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak

cpeaHunn OUCKOHT ansa caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnuvraumn,

25 [Ins akumit - puck-napameTp Ana 3-ro AvanasoHa AN PbIHOYHOro pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblin AO «HKL»
ANs COOTBETCTBYIOWEN 6yMaru; Ans obnvraumii — pUCK-napameTp ANs 2-ro AnanasoHa AN1S pbIHOYHOro pucka (CTaBka pucka
nageHus ueHbl), paccuntoiBaembli AO «HKL».
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obnagaoWwmx TaknM xe pernTUHroMm (IMbo MeHbLIMM, NpuU OTCYTCTBUWU pPaBHbIX) U CaMoM
61u13Kon aropaumen.

JInkBMAauUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, gonenm B yCTaBHOM
KanuTane ropuandyeckux vy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B OTHOWeEHMW 3af0/KEeHHOCTHM, obecneyeHHOW [OroBOpOM CTpaxoBaHusa (3a
NCKIIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KOMNaHuu npuceoeH pernTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ansa Poccunckon depepaumm n CTpaxoBas KOMMaHUS
He BXOAMUT B CMUCOK O0A06pEHHbIX ANs CTPaxoBaHUSA HEABUMXMUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b — ANCKOHT pacCcuMTbIiBaeTCs B CreAyloweM nopsiake: Kak
PD crtpaxoBon komnaHum * LGD cTpaxoBon komnaHun. OT6op PD panga penTuHra
CTPaxoBOW KOMMaHWM OCYLLECTBNASIETCS B COOTBETCTBUM C MOPSAKOM, YCTAHOBJ/IEHHbLIM B
Paspene 4.

e Ecnu ctpaxoBoi KOMNaHWM He MNPUCBOEH PEUTUHI M CTpaxoBasi KOMMNaHUS He
BXOAUT B CMUCOK OA06PEHHbIX AN CTpaxoBaHUSA HeABMXMMOCTU HU OAHUMM M3 HGaHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTcsa kKak PD ansa pentmHra Caa *
LGD. MNpwu aTtoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OT60p PD ana pentuHra Caa
OCYLLEeCTBASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTuMin, CTPaxoOBOK, OMUMOHHbIX
cornalweHnin) rpuanyeckmx nuy, Ha BC UM YacCTb 3a40/DKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopy4yunTtens/rapaHT/CcTpaxoBLimMK HaxoauTcs B COCTOSIHUM
obecueHeHMss MO CpaBHEHUIO C MOMEHTOM BO3HWKHOBEHUS 33a[0J/IKEHHOCTU, ero
obs3aTtenbCcTBa HE NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneuyeHHble obsazaTenbcTBa nopyumTens/rapaHta/CcTpaxoBLunKa,
HaxoAsWerocs B COCTOsiHMK aedonTta, He NPMHUMAKOTCS 419 pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopy4ymTtens/crpaxoBLlumka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuaaMm, yCTaHOBSIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuleecss B 3anore U npuHagnexaiwee KOHTpareHTy,
HaxoAsilWeMycs B COCTOSAHUM gedonta (B TOM 4YuCie B COCTOSAHMM H6aHKpPOTCTBA), MOXET
NPUHMMATLCA TOJIbKO MO OTYETY OLEeHLUMKa, C YY4ETOM BO3MOXXHOCTU U CPOKOB MONyYeHus

3ajiora.
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5.10. lna 3anora XWNOW  HEABMXMMOCTM  NUKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, MUCXoAs U3 TeKylWen cnpasBeanmBom  CTOMMOCTU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMM OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY yMeHblUeHMs ONs ydeTa AMCKOHTA B CBSA3M CO CpOKaMu peanunsaumm
3anora. Ynpasnswwas KOMMAHWUSA 3KCMNepTHbIM (MOTUBMPOBAHHLIM) CyXAEHMeM Ans
HEKOTOpPbIX 3a710rOB XWI0M HEeABMXMMOCTU MOXET YCTaHOBUTb 605ee BbICOKUI MPOLEHT
AVNCKOHTa.

5.11. lna 3anora HEeXwnoi, KOMMEPYECKOW XXMUI0oK?® HeaABUXMMOCTM U WHOro
MMyLlecTBa, JWKBMAALUMOHHAsA CTOMMOCTb obecrneyeHuss onpeaensieTca ucxoas U3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLUEeHKe OUeHLWIMKa, caenaHHOM C y4deToM
CpoKa M nopsaka noslyyeHUs BO3MeweHus B pe3yfbTaTe obpalleHus B3bICKAHUS U
npoAaxuv npeaMeTta 3anora B cnydyae gedonra.

5.12. B cny4dyae [ebuTopcKon 3a40/MKEHHOCTM Mo apeHae npu MCNOoJSIb30BaHUMU
obecneynTenbHOro WM rapaHTUMHOIO Aeno3umTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AMCKOHTUPOBaHUS.

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

5.13.1. B cny4yae gedonta no nybamMyHoMy AONry KOHTpareHTa nmbo KoMnaHum m3
rpynnbl KoHTpareHTa (ecnu AedoNnT AN KOHTpareHTa BO3HUMK KM3-3a gedonta 3Town
KOMMaHWUM ero rpynnbl, @ cama 3a40/XeHHOCTb 0bcnyxuneaeTtcs 6e3 HapyLeHU yCnoBui
aorosopa) ana oueHkn LGD wucnonb3ytoTcs (NpY HanuMuuMm) KOTUPOBKM MNyB6AMYHOrO
aonra. OTHoweHWe nosiHOM ueHbl (ueHa 3akpbiTna (legal close) unu pacyeTHOM LEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHANy AOSrOBOro
obsa3aTtenbCcTBa MOXeET 6blTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae 6yaet paseH 1 - Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUMPOBOK nybsIMYHOro Aosira  KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHME nonHoM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany gonroBoro obs3atesibCTBa MOXET CYMTATbCSA oueHKoM Recovery Rate
Anga KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HEeNnpUMEeHUM Ans c/lyyaeB OUEeHKM CybopaAMHUPOBAHHOIO M BEYHOro Aora, eCnm TONbKO

HE NMMEETCA KOTUPOBOK CaMOro oueHmnBaeMoro obs3aTenbcTBa.

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

e [Ina obnuraumm poOCCUNCKUX 3SMUTEHTOB W o0bAMraumii MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLIEHMM KOTOPbIX HE  pPaCCYUTbIBAKOTCS  LEeHbl
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPO vnu ueHbl WMHbIX
MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIM KYMOHHbIM A0XO04
Nno AaHHbIM MOCKOBCKOWN BUpPXN;

e [na wHbIX obnuraumnm - cnpasBeanvBas UeHa, onpeaeneHHas B
COOTBETCTBMU C HacToawmnmm Mpasunamm onpeaeneHunsa CHA, yBennyeHHas

Ha pa3Mep HaKoMnJIeEHHOro KynoHHOro ooxoaa,

Anga uenein HacToswero pasgena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca Ao 2 3HAKOB Nocsie 3ansToOn B NPOLEHTHOM BblpaXXeHUN Unmn
4 3HaKoOB MNocne 3ansaTon B A0NAX. 3HayeHus, onpeaeneHHble pPenTUHIOBbIMU
areHTCTBaMm B OTHOWeHMM Recovery Rate ucnonb3yrotrcss 6e3 oKpyrieHmns C yKasaHHoM

TOYHOCTbHO.

MHpopMaumsi 0 LeHHbIx 6yMarax, MCrosib3yEMbIX B paMKax HacTOSILLEro pasAena,
MpeAoCcTaBAETCs YrnpaB/souerd KOMNaHuer B Crneumasin3npoBaHHbIi AErno3uTapuii He
rnosgHee paboyero AHs, CAeAyruero 3a Aaroh, [0 COCTOSIHUIO Ha KOTOpYyt
ornpenenseTca CrnpaBefsmBasl CTOMMOCTb aKTMBa B COOTBETCTBUM C  HaCTOSALLEN

METOANKOM.
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Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMM ANa pacyeTa CnpaBensiMBoOM CTOMMOCTU C  Y4YeToM
KpeauTHOr0 pucKa AaHHbIX 6aHKOB WM MHbIX OpraHmsauui Ynpasnswwas KOMMaHus
YUYNUTbIBAET Cnefyowmne rnooXeHUs:

6.1. lNon HeobecneyeHHON 3a40/DKEHHOCTbD B LUeNsax HacToswero pasgena
NOHWMAETCa 3a40/DKEHHOCTb (PU3NYECKOro uua 3a MUCK/IHYEHUEM 33a[0/HKEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABMXUMOCTU (unoTteka).

6.2. llpy  wucnonb3oBaHuUM  pAaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTU
Ynpasnsiowas KOMMNaHus YUYMUTbIBAE€T  XapakTep obecueHeHus MMetoLencs
3aJ0/HKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenn Cost of Risk (CoR), ucnonb3yeMble An9 pacyeTta CripaBensiMBown

CTOMMOCTWN 3aA40JIXXEHHOCTU Cbl/l3l/1l-IeCKMX anu.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNM HeobecneveHHbIX NpaB TpeboBaHums
K (duU3M4YecKknMM nmuaM MCNonb3yTCA AaHHble oTdyeTHocTM MCOO 3a 2025 r. MAO
Cb6epbaHk. [Na oueHKM CTaHAapTHbIX akKTUMBOB UCMoNb3yeTcsa 3HavyeHne CoR anga cragmu
1, ANa OUEHKW KpeaMTHO-ObeCLEeHEeHHbIX aKTMBOB WcCNosib3yeTcsa 3HadyeHue CoR ans

ctraguun 2 (Tabnuua 1).

Tabnuua 1
Morpeburenbckne n npoyne ccyabl pUsndecKmm amlyam
Tun noptdens Heob6ecne4yeHHbIN
Craaunsa kpeantHoro noptdens 1 2
Banosasi ctouMocTb KpeanTos, Mapa. pyb6. 2700.20 187.20
Pe3zepB noa obecueHeHne KpeauToB, Mapa. pyb. 69.20 31.30
CoR 2.56 16.72

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHaANbHOW CTOMMOCTH
3aJ0/DKEHHOCTU 3a710rfOM XWA0M HeABUXMMOCTU, WCMNOJb3YHTCA AaHHble OTYETHOCTU
MC®O 3a 2025 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
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XXnnamuHoe KpegnToBaHmne (pU3nyeckKnx any
Tun nopTdens obecrne4yeHHbIN
Cragus kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToBs, Mapa. pyb6. 11673.70 576.30
Pe3zepB noa obecueHeHne KpeanTos, Mnpa. pyb6. 15.40 12.10
CoR 0.13 2.10

Ecnn npaBa TpeboBaHusa K duamyeckomy nuuy obecnedyeHbl WHbIM  BUAOM
nmyuwecrsa (B TOM 4ucne, MOPyYMTENbCTBOM, rapaHTuUen, OMUMOHHbLIM COrfialeHueMm,
CTPaxOBKOW), TO ANS OUEHKU C y4yeToM obecneyeHns ncnonblyercs CoR Tabnuubl 1, npu
3TOoM BenmumHa CoR npupaBHuBaeTtcs K PD. LGD c yyeTtoM obecneveHnsa onpegensiercs

cooTBeTcTBUM C Pazgenom 5 HacTosAwero lMpunioxeHus.
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Paspgen 7. Mertoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBow
CTOMMOCTM MO OT4YeTy OLueHWMKa Mno COCTOAHMIO Ha pAaTty He paHee
BO3HUKHOBEHMUSA cobbiTuA, BeayLlero kK o6ecueHeHuio.

7.

7.1. lpyMeHeHMe oOT4yeTa OoueHWMKa ANnA uenen onpeneseHus crnpaBeaivBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwKMM nNpasunam onpegeneHmna CHA.

7.2. B cny4dae, ecnv B nepuoj rNpuMeEHeHMs OoT4yeTa OueHLIMKa A9 onpeaesieHns
cnpaBeanMBoM CTOMMOCTM BO3HMKAET (BbISIBNSAETCA) CobbITUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLUKOM B TedeHune 20
AHeN C aaTtbl BbIBNEHMS MpuU3HaKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpeaensieTcss HoBasl OLEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUS CObbITUSA,
Beayuwero K obecueHeHuto. C aaTbl HAacTynieHUs cobbiTms, Beaywero K obecueHeHuo, n
A0 AaTbl MNPUMEHeHUss HOBOro OT4yeTa OueHLWMKa, Ynpasnawwas KOMMNaHUA A0JKHa
CKOppPEeKTUpoBaTb MOCNEeAHIO U3BECTHYIO CrpaBeasiMBy0 CTOMMOCTb, OnpeaeneHHyo no
OTYEeTYy OUEeHLUMKa, COCTaBNEHHOMY A0 BO3HMKHOBEHWUS TaKOro cobbiTnsi, C NpUMEHEHUEM
MEeTOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTW, YKa3aHHbIX B HaCTOSLWEM

NpuUNoXeHnn.
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MpunoxxeHune A k NMpunoxxeHuro 5.

Cnucok NCTOYHUNKOB, NCNOoJib3yeMbIX AN1A OLLEHKN KPEeaAUTHOINo pucka.

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

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTUs

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

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eaviHbin denepanbHbIi peecTp CBeAeHuir 0 (dakTax AesATeNbHOCTU HpPUANYECKUX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

nnua

2. B oTHoweHnn dusnyeckmx amu:

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

eaANHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYeHHble YnpaBsnstowehn KoMnaHWen, B OTHOWEHUN (HU3NYECKOrO

nnua
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Mpuno)xxeHune b k NpunoxxeHuro 5.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJiIA y4YeTa CTpaxoBKM npu pacuerte LGD

e TbaHk

e baHk Pycckuin CtaHpapT
o CoBKOMb6aHK

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

o baHk BTB,

e [asnpombaHk,

e baHk AOM.PO
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MpunoxxeHune B k NpunoxxeHuro 5.

OnpeneneHne cCooOTBETCTBMA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpen

o6nurauumn

MopsiaoK onpeaeneHnst COOTBETCTBUS YPOBHIO peUTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca AOXOAHOCTb K MOraweHuio no obnanraunsam AaHHOM opraHm3auumm
cpokoM 6bonee 1 roga u meHee 3 net. pun oTcyTcTBUM O06AUraumin co CpokoM meHee 3
neT WUCNonb3yeTcs cnpej C MHAEKCaMM COOTBETCTBYHOLLEW CPOYHOCTWU. [pu Hanuuuu
obnurauuMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga An9 pacyeTa KpeauTHOro
cnpepa ncnonb3ytoTtca 3 (Tpu) obnauraumm Apyrmx sMUTEHTOB, MMeKLWNX Kak 6aunskme no
CPOKY M AOXOAHOCTM obnurauum, Tak u obauraunm co cpokom 1-3 roaa.

UHpopmMmaums O UEHHbIX byMmarax, MCrosib3yeMbIX AJ151 LeJlei pacdeTa KpeauTHOro
cnpena, nNpeaocTaB/ISIeTCs  YNpas/isilOWEN  KOMIaHWeNn B Crieynasin3npoBaHHbIN
Aernosutapuii He rnosgHee pabodero AHS, Cregyrolero 3a Aarton, Mo COCTOSIHUIO Ha
KOTOPYK OMNpeAENSeTcs CrpaBeaimBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU Kakoro uU3 MHAEKCOB MNoslydyeHHas AOXOAHOCTb Mo
obnuraunsam Haumbonee cooTBeTCTBYeT. B KayectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeoHU KpeauTHblr cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3saHHbIX HUXe WMHAEKCOB. KpeAUTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropauum n G-curve Ha 3ToT Cpok. B

YKa3aHHbIX LeNdX UCnosb3yTCA cneayrume MHAEKCHI:

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

3.Mo cneaywowen Tabnuue onpenensieTcsi, KakoM  ypOBeHb  penTUHra

MCcrnonb3oBaTb Mpun onpeaeneHnm BEPOATHOCTHU ,Cl,ed)OJ'ITa:

HamuonanbHasi mkasa JaJs
L HNupexc
Poccuiickoii @egepanun
AO «Okcnepr PA»Y
PD nuis peiiTunroBoii rpymmst AAA RUCBTR3A3YNS
PD nuist peiiTUHroBOIi rpynmbl AA RUCBTRA2A3Y
PD s peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans Kaxaow rpynnbl pernTUHra onpenensieTcss CorfliacHO AaHHbIM
POCCUMINCKOro penTnHrosoro areHtctea AO «2kcnepT PA» (Tabnunua «YpoBHM (4acToTbl) aedonTa
Mo PEeWTUHIOBbIM KAaTeropusiM HaUWMOHASIbHOMW POCCUMWCKOM PEeNTUHIOBOWM LWKanbl AreHTcTBa Ans
BCex O0ObeKTOB pelTMHra, KpoMe CTPYKTYPHbIX 06auMraumin M MHCTPYMEHTOB CTPYKTYPHOro
¢durHaHCMpoOBaHMSA») B cocTaBe Nyb/aMYHOro akTyasibHOro otyeta 06 mctopmyeckmx AaHHbIX 06

YPOBHSIX AecdonTa No peMTUHIOBbIM KaTeropusM npuUMeHsIEMbIX PENTUHIOBbIX LLKaIl.

27 Ecnu B KauecTBe 3HaueHus PD ans peiTuHroBol KaTeropun AAA penTUHIOBOE areHTCTBO yKasbiBaeT «-» (Npoyepk) C
yKa3aHWeM, YTO OTCYTCTBYIOT AedOTbl HAa 334aHHOM FOPU3OHTE BPEMEHU WA MHON MHbOPMaUumn 06 OTCyTCTBUM
AedonToB, TO 3Ha4yeHMe PD NpuHUMaeTCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHnro

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

Ansa pocCMACKUX KOMNaHUM

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

Kopa orpacnu no OKB34 CreneHb pucka PD

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

BblCOKM puck 0.08

[N MTHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

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

NHBECTMUMN N ynpaBneHne HeaABMXUMOCTbIO 0,0877
CneumannsmpoBaHHble CTpouTesibHble paboTbl 0,0762
Mpon3BoaCTBO MeTaNINYECKUX U3LENTNIA, KpOME MalUnH U 0.0615
obopynoBaHus !
lMpenocraBneHme NpouYnx CEPBUCHLIX YCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[JeaTenbHOCTb NO NpeaoCTaB/EHUIO NPOAYKTOB NMUTAHUA N HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MawuH U 060pynoBaHUS 0,0671
Mpouee (cpegHee 3Ha4YeHUE) 0,0904
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MpunoxxexHune [ x NMpunoxxeHuro 5.

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

AKPA (AO) | 2O «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanuonaneHas mkana nist Poccuiickoit @enepanuu Me:xayHapoaHas IIKana
AAA (RU) rTuAAA AAA.1ru AAA|ru| Baa3 BBB- BBB-
AA+RU),
+ + + + +
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB BB
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, BI B B
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BBHru]
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|ru, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClryl Ca-C CCCC ) CCCC -
CC(RU) u Huxe ruCC u HUXe S s (S CClru| u HUXe cce- | cec-
(He BKITIOUAs (He BKITIOUAS s D) (He BKITIOUAs Ca-C C C
DRU)) rubD) Djrul)
D(RU) ruD D Diru| D D D
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NMPNNOXEHWE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00JIKEHHOCTDb

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

KakK onepauunoHHas.

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

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

obs3aTtensCcts B paMKax onepaunoHHOro uukKkna, He MOXET 6bITb NMpuMU3HaHa

onepaumnoHHON.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoOXeT 6bITb MpuU3HaHa ONepaunMoOHHOM (HanpuMmep, eCfin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOralleHmst Takomn 3a,£I,OJ'I)KEHHOCTVI).

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

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

e Ha KaXxAaylo OTUETHYIO AaTy, YCTaHOBeHHYIo MNMpasunamm onpegenenmns CHA MNo;
e [pu NepBOHa4asbHOM NPU3HAHUK AEBUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoza AebUTOPCKON 3a40/HKEHHOCTM U3 CcTaTyca «ornepaunmoHHOM»

B CT@TyC «NPOCPOYEHHOMN >,

Ana uenen npoBeAeHUs aHanv3a, YNpaBnsawllias KOMNaHUa A0/HKHA UCMO/b30BaTh
060CHOBaAHHYIO M MOATBEPXAAEMYID MHMOPMALMIO, AOCTYMHYK el 6e3 upe3MepHbIX

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

e BO3MOXHOCTb KBaJ'IVICbVIKaLI,MVI ,Ele6VITO|3CKOl7I 3a40/1PKEHHOCTU B Ka4yecTtBe
OI'IepaLI,MOHHOﬁ, NMpU3HaHKE KOTOpOl‘/’I OCYLLUECTBNIAETCA BMNEPBbLIE,
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e Heob6XO0AMMOCTb W3MEHeHUss noaxoda K y4dyety AebuTOpCKOM 3a40/IKEHHOCTH,

paHee NpuM3HaHHOW onepauMoHHON.

Bonee noapobHo uWHMOpPMauMsas O KpuTepuax Keanudukaumm pasHbiX BUAOB
AeOUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepaumMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpunoXxeHmnax Hactoawmx MNpasun onpepeneHna CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebuTopcKkoOn 3aA0/MKEHHOCTU Kak
onepauuoHHON, ee crnpaseanuBas CTOMMOCTb Oonpeaensercsds B HOMUHaNbHOW BeSIMYMHE
Ha A4aTy onpeaeneHMs cnpaBeasiMBOM CTOMMOCTM B OTCYTCTBMM WHbIX MNPU3HAKOB

obecueHeHuns.

94



NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXKEHHOCTDb

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

lMpekpalieHne npu3HaHus

KpeauUTOPCKOM  3a[0/KEHHOCTM He OoCyLWecTBaseTcs
(MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBnsowWen KOMMaHUM C NPUIOXKEHUEM MONYYEHHOW MHMOPMaUMK OT KOHTpareHTa o6

Ha OCHOBaHUMW 3KCNEPTHOIO

o6xxanoBaHuun ncknodeHmnsa na EMPKOJ1 no peweHnto perucTpmpyowero opraHa. B cnyyae nonyyeHmnss KOHTpareHTOM OoTKasa
KpeauTopckas 3a[40/IDKEHHOCTb B OTHOWEHUMUM KOHTpareHTa
npekpawaeTt npusHaBaTbca B MM ¢ gatbl nonyvyeHns MHopMaunm o TakOM OTKase.

OT BOCCTaAHOBJIEHUS perncrpauymoHHoro ydyeta B EIMPIOJI,

Buabl o6a3arenbcTB

Kputepumn npusHaHus

Kputepuu npekpaweHus

CnpaBegnmBasi CTOMMOCTb

npu3sHaHusa
[aTa nepexopaa npasa
cob6CcTBEHHOCTU Ha aKTuB
Kpeoutopckasa 3af0/1KEHHOCTb Mo [aTa UCNOJTHEHMUSA
(neHexHble cpeactea) kK MNO ot
caenkam, no KOTOpbIM HacTynwuna obszatenbcte  MN® o
vua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Jorosopy
BO3HMKaeT KpeaunTopckas
3a40/DKEHHOCTb
Jata BKkA4YEeHUA  AeHeXHbIX | [lJaTa BHeCeHUS NpUXOoaHOM
Cnpaseanusas CTOMMOCTb
KpeanTtopckaa 3aAo0/KeHHOCTb MO | cpeacTtB  (MHOrO  mMMyLllecTBa), | 3anucu o] Bblaaye 065933TENLCTE BKTIOUaETCS B
Bbldaye WHBECTUUMOHHbLIX MaeB | nepeAaHHbIX B onnaTty | UHBECTULUMOHHbIX MaeB B acueT CUA B’ asMepe ee ocTaTKa
MnNo MHBECTULMOHHbIX naes, B | peectp [UD cornacHo Ea 2TV on epenerMﬂ CUA. He
mmyuwectso NMNO OTYEeTY peruncrpaTtopa Aaty PEA '
OVCKOHTUPYETCH.
. | daTta  BbIMJI@Tbl  CyMMbI
Kpeautopckas 3afo/mKeHHOCTb no | JaTa BHeceHwus pacxogHom .
N OEHEeXXHOW  KOMNeHcauum
BblMnlaTe [EHEeXHOW KOoMMNeHcauuu | 3arnmcu o] rnoraweHumn
3@ WHBECTULUMOHHbIE nau
npu nNoraweHUm MHBECTULMOHHBIX | MHBECTUUMOHHBLIX naes  [1NOD

naes MN®

COornacCHoO OTHETY perncrtpartopa

MN® cornacHo 6aHKOBCKON
BbINUCKe

Kpeautopckas 3aA0/XeHHOCTb Mo e [laTa UCMONTHEHUSA
BbIMjiaTe [oxo40B nanwmnKam Aara BOSHUKHOBEHUA obsi3aTenbCcTB
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MHBECTULUMNOHHbIX naeB)

aoxoga (B COOTBETCTBMM C
MpaBunamu [OBEPUTENIBHOIO
ynpasnenus MUO)

KOMMaHuen,
noaATBEPXXAEHHOWM
6aHKOBCKOW BbINWUCKOWN
C PpacyeTHOro cyeTa
ynpasnswoLien
kKoMnaHuum A.Y. NMNo

e [aTa peweHna nuua,
OCyLLeCcTBASAOLWEro
npekpaweHune TMNO, o
MOSTHOM/YaCTUYHOM
npekpaweHnn
npu3HaHus
obs3aTtenbCcTB no
BblNNaTe goxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
AEHEXHbIX CpeacTB B
Mo ans onsaTbl
Taknx obsizaTtenbCcTB

npu npekpaweHnn
Mnno
Kpeautopckas 3a40J/1)KEHHOCTb .
< . | [laTa ncnonHeHus ynpasnsowen
nepea ynpaBaslOWEN KOMMaHUEN, s
KOMNaHuen 3a cuet
BO3HMKLLAA B pesynbTaTe
- | cobCcTBEHHbIX cpeacTte | AdaTa rnoralueHus
MCMOJIb30BaHUSA ynpasnsowen
. obs3aTenbCTB rno Bbinsiate | o6sa3aTenbCcTs nepea
KOMMaHuen Ccob6CTBEHHbIX o . o
OEHEXXHOM  KOMMEHcCauuum npu | ynpasslowWen KOMNaHuen
OEHEXHbIX CpeAcTB A/ BbiniaThl o
< rnoraweHum MHBECTULIMOHHbIX | COrfiacHo 6aHKOBCKOW
JEHEXHOMN KOMMeHcauum
naes cornacHo MJaTEXHbIM | BbIMUCKE
BrajenbLuam MHBECTULIMOHHbIX <
OOKYMEHTaM C OTMeTKoM b6aHka
rnaes nnuo npu rnorawueHum
06 ucnonHeHuun
MHBECTULIMOHHbIX naes MN®
Kpeautopckas 3a[0J/1)KEHHOCTb
nepe npaBnsaOLWEN KOMMNAHUEN
pea ynp t ! [aTta rnoratwueHms
BO3HMKLLASA B pesynbTaTe | AaTta MoNy4YeHUss  AEHEXHbIX
N - | o6s3aTenbCcTB nepesa
npeaoctaB/ieHUs ynpaBnsoLLEN | CPeaCcTB oT ynpasnswoLien . o
. . | ynpaBnsiouwern KoMnaHUeWn
KOMMNaHuen COBCTBEHHbIX | KOMMaHUM corfnacHo 6aHKOBCKOMN o
cornacHo 6aHKOBCKOM
AEHEXHbIX CpeACTB A/ BbiNaThbl | BbINUCKE. BLINMCKE
OEHEXHOMN KOMMeHcaumm
Bnagenbuam MHBECTULIMOHHbIX
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naes Mnno npu noraweHuu
MHBECTMUMOHHbIX naes MNP

Ona HO®JT - pata BbinaaThl
Aoxoaa, KoTopbii obnaraertcs
HO®N

Ona ocTanbHbIX Hanoros u

N [daTta rnepeymncneHuns
obs3aTenbHbIX naaTexenm -

Kpeautopckas 3a40/mKEHHOCTb Mo CYMMbI Hanoros

haTta BO3HWKHOBEHMUS o

ynnate Hanoros " Apyrux (obs3aTenbHbIX NnaTexen)
N obs3aTenbCcTBa MO BbiNNaTe

ob6si3aTenbHbIX nnatexen n3 C pacyeTHoro cdeta [MU®

Hanora " (nnn) M

uMmyuwectea NMNO cornacHo 6aHKOBCKOM
obs3aTenbHOro nnarexa,

BbINMCKe

cornacHo HOPMaTMBHbIM

nMpaBOBbIM akTaM Poccuickonm

depepauunn n (nnn)

Jorosopy
KpeanTtopckasa 3aA0/KeHHOCTb Mo

Jata nonydeHus p[eHexHbix | JaTa BO3HWUKHOBEHMUS
caenkam  Kynam - npoaaxu N

CpeacTB Ha pacuyeTHbIi cyeT | obazaTenbCcTBa MO caenke
aktmoB [MN® (3a wuckno4veHnem o

MN® cornacHo 6aHKOBCKOWM | cOraacHo yCNoBUSAM
CAENOK Kynau-npoAaxu LeHHbIX

BbINUcke jorosopa
bymar)

e [laTa UCNOSTHEHUSA
obssaTenbcTea
cornacHo YyCOBUAM
Aoroesopa;

Kpeautopckas 3aAo/mKeHHOCTb Mo | Jlata  nony4vyeHus  AEeHEXHbIX e Jata npeKpatienms
AOroBopam apeHabl, B KoTopbiX YK | cpeaAcTB  Ha pacyeTHbli  cyeT
. 0653aTenbCTB no
a.y. nmo asnsaetca | MNAO COrnacHo 6aHKOBCKOWM
npo4ymm OCHOBaHMUAM
apeHgogaTenem. BbINUcke

npeayCMOTPEHHbIM
3aKOHOAATENbCTBOM U
(nnn) B COOTBETCTBUMU C
YyC/I0BUAMM AOroBopa.

Kpeantopckasd 3af0/KeHHOCTb no | lNpu3HaHMe oCywecTBASeTCd Ha CnpaBeanmeas CTOMMOCTb
BO3Harpa>kaeHusaM ynpasBfslOWeEn | KaX4yl W3 yKasaHHbIX gaT B Nlata nepeuncneHns obs3aTenbCcTB no BbinnaTe
KOMMaHuuY, cneumanusmpoBaHHOMY | criyyae BO3HUKHOBEHUS o BO3HarpaxaeHumn wu pacxoaos,
CYMMbl BO3HarpaxzaeHun wu
Aerno3nTapuio, OUeHWMKKY, nuuy, | COOTBETCTBYHOLWMX DACXOOB C  PAcUeTHOro CBA3aHHbIX C  AoBepwuTesbHbIM
OCYyLUEeCcTBASIOWEMY BegeHne | obCToATeNbCTB: yrnpas/iieHunem, rnpuU3HaeTcs B
cyeTa nnuo cornacHo o
peecTpa Bnagenoues | ¢ [aTta onpeneneHuns CHA o CyMMe, He rnpesblWaroLLen
6aHKOBCKOM BbINMUCKE N
MHBECTUUMOHHbIX naeB [INO, a MN®. Ecnu obsizaTenbcTBa npeaenbHoO A[0NYCTUMbIN  pa3Mep
Takxke obsasaTenbCcTBaM Mo onsaTe Mo AOroBopy He MoryT 6biTb BO3Harpa)geHum Ha party
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npo4vmnx pacxonos,
OCYLLEeCTB/ISAEMbIX 3a cyer
uMmyuwecTtsa NMN® B COOTBETCTBUMU C
Mpasunamu A4y NMNoO

HadeXHO onpeAeneHbl Ha
TaKylo AaTy, TO NpuMeHsieTcs
MeTo[ annpokcuMauum, npwu
BO3MOXHOCTM ero
NMPUMEHEeHNs K 4aHHOMY BUAy
pacxonos?8;

OaTta BO3HMKHOBEHUS
obs3aTenbCcTB corsiacHo
yCNnoOBUSIM O0OroBOpa, eciu
€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
aoroBopy 6yayT okasaHbl;
[aTta, sBnstowascs paboumm
OHEM, npeawecTByOLWMM
OHIO  BCTYMNEHUS B  CUny
W3MEHEHUN WU [ONOJHEHUN B
MpaBuna [NOBEPUTENbHOIro
ynpasneHma [U® B 4actu
nepegaum npas n
obsi3aHHOCTEN MO [A0roBoOpy
OOBEPUTENBbHOIo yrnpas/ieHuns
apyron ynpasnsitowen
KOMMaHUK - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KoTOopas nepegaeT npasa A0
OOroBOopy  OOBEpPUTENIbHOIo
ynpasnernusa MNO.

[JaTta nonyyeHuns AOKYMEHTa,

npu3HaHMsa B  COOTBETCTBUM C
Mpasunamm Y MNO®, a Tak xe B
CymMMe, He npeBbllakoLLENn
chopMUpPOBaHHbIN peseps Ha
Npu3HaHuA COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnyvae
¢dhopMMpoBaHMNSA TaKoro pesepsa).

B cnyJae, ecnn B pacyet CHA IMNO
BK/IIOYEH pe3epB Ha BbiiaTy
BO3Harpa>xaeHun, annpokcuMaums

BENIMYUNH, noa KOTOpble
npomcxoaunT dopmmpoBaHue
pe3epsa He  TpebyeTcs, 3a
NCKJTIOYEHNEM NpU3HaHUS
BO3Harpa>xaeHuUn un pacxonoB Ha
NOCNEeAHIO0 OTYETHYIO naty

KaneHgapHoro roga.

B oTcyTcTBMM pe3epBa B cCiydae,
€CNIn  BeSIMYMHa BO3HarpaxaeHus

Ynpasnstowen KOMMNaHUK B
COOTBETCTBUMU C nay (1%[0]
ABngeTcs UKCMpOBaHHOM
BE/INUNHON, TO  KpeauTopckas
3a40/1KEHHOCTb no

BO3Harpa>xaeHuo  YnpasnsioLien
KOMMaHMM 3a HENOJIHbIA Mecsy,

NOATBEPXAAtOLLEro onpeaensieTcs  MpPOMOpLMOHANLHO
BbIMO/IHEHNE paboTt

nepuoay okasaHua ycnayru. [pwu
(okazaHus yCyr) no

28 MporHosHble 3HAYeHUs1 0653aTeNbCTB, pacCUMTaHHble YMNpaBnsiollei KoMmnaHuen, npeaoctaBnstoTcs B CneumMannsnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaTty onpegenenuns CHA ¢ ykasaHmeM nepuoaa BbiI6OpKN N 06BACHSAIOWMX NEPEMEHHDbIX.
Ons uenen annpokcMMmauum pasmepa ob6s3aTenbCTB MCMOMb3yeTca CTaTUCTUKa 3a nocnegHue 12 ([JBeHaguaTb) MecsueB, npeawecTBylOWMX aaTte
onpegeneHus CHA MU®. Mpu OoTCYTCTBMM TakKoro obbvema CTaTUCTUKM METOoA anmnpoKCMMauuM MPUMEHUM MPU HaMUYMK OaHHbIX HE MEeHee 4eM 3a
nocnegHue 2 (ABa) Mecsiua, npeawecTsyowmx gate onpeaenedns CHA MAN®.
B paTty noctynneHusa AOKyMeHTa, MNOATBEpPXKAAlLWero oOKasaHHble YCAyru, MnpouM3BOAMTCS KOPPEKTMPOBKA HAUYMUCNEHHbIX 06s3aTtenbCTB A0 MX
peanbHOro 3Ha4yeHus.
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COOTBETCTBYHOLLNM
Aorosopam wnn B
COOTBETCTBMM C nNpasuiamu
ay nno

3TOM TMpKn pacyeTe Ha nocnegHum

pabouuii [eHb NosIHOro
pacyeTHoro nepuoaa
crnpaBeanvBas CTOMMOCTb

3a[0/XKEHHOCTU onpepensieTcs B
MOJSIHOM CyMMEe 3@  OTYETHbIN
nepuog, ecnu nocnegHuin pabounii
AEeHb pacyeTHOro nepuvoaa He
coBnagaetr C nocneaHnm
KaneHAapHbIM OHEM.

AHaNornyHbIN noaxon
NPUMEHSIETCA MNPU  OLIEHKE WHbIX
BO3Harpa>xaeHmin Kn pacxogoB Mo
nepnoanyecku OKa3blBaeMbIM
ycnyram, BeJIMYMHA KOTOpPbIX
aBnsieTcss GUKCUpPOBaHHOM.

CnpaBepnueas CTOUMOCTb
YKasaHHbIX HWXe 0653aTenbCTB
onpeaensaercs Ha OCHOBaHuMn

OOKYMEHTOB, NOATBEPXAAMOLLMX
OKa3aHHble ycnyru
(annpokcumMaums He
npuUMeHsieTcs):

- pacxogbl nNo 06cayXunBaHMIO
6aHkoBCKMX  cyeToB  (BKJtOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
OpraHusaumi No  COBEPLUEHUIO
CAENOK U 06CNY>XUBAHUIO CYETOB B
TaKnx opraHm3aumsax;

- pacxoabl TpeTbux nnu,
onslayMBaeMbiX B COOTBETCTBUMU C
goroeopoMm 06 okasaHum ycnyr
cneuMaan3npoBaHHOro

99



Aeno3suTtapus.

KpeanTtopckasa 3aAo0/IKeHHOCTb Mo
ynnate nNpeMmn no BHEO6MpPXKEeBbIM
Npou3BOAHbIM ¢dUHaHCOBbLIM
MHCTpyMeHTaMm (BMOU)

B c/yyae 3akstoudeHusa BIoOU
- B AaTy npusHaHusa BMNoOU B
COOTBETCTBUM C
MpunoxeHuem 31, ecnu
obsazaTenbcteso YK A.Y. NMN®
no onnarte npemmum He 6bI10
WCMONIHEHO no hatbl
npusHaHma BMNOU (B Tom
cnyyae ecnn 0653aTenbCTBO
YK OY. MMU® no onnate
npemMun 6bI10 UCNOHEHO A0
AaThbl npu3HaHug Brou,
CyMMa Yyrnjia4eHHOli npeMmu

OTHOCUTCS Ha pacxoabl B
harty NCNOIHEHUNS
COOTBETCTBYIOLLErO
obsizaTenbCcTBa);

B C/ny4yae YCTYNKu npas W
obsasatenbcte no BMNOU wnu
nokynku BIMOWN - B pgaty
3aKyeHns
COOTBETCTBYOLWEN CAENKMN.

B 4aTy  WUCMOJIHEHMUS
obs3aTtenbCcTB no
onnaTte npemMuu;

B Aaty JMKBMAAUWUMK
KOHTpareHTta CorsacHo
Bbinucke n3 EMPIOJI;

B Aaty JMKBMAAUWUMU
(ncknoyeHms)
WHOCTpPaHHOro
KOHTpareHTa n3
peecTtpa KOMMep4ecKux
opraHusauum nnm
MHOIro CX0Xero no
CMbICY peecTpa,
npeaycMoOTPEHHOro
3aKOHOAATEe/bCTBOM
CTPaHbl, B KOTOPON 6blN
3aperncTpmpoBaH
MHOCTPaHHbIN
KOHTpPAreHT;

B AaTy YCTYNKM npasB U
obszaTtenbcTs no BMNOU

(ecnn nepegada
obs3aTenbcTBa no
ynnaTte npemMun cnegyert
n3 yCcnosui
COOTBETCTBYHOLLEN
caenkun);

B naty npoyero

npekpalieHuns

obs3aTenbcTBa Mo onaaTe
NnpeMnn B COOTBETCTBMU C
OENCTBYOWMM

3aKOHOA4ATE/IbCTBOM

nn

[IOrOBOPOM.

Cnpaseanusas CTOMMOCTb
obs3aTenbCcTBa, BKAKOYaeTcs B
pacyer CHA B pa3mepe ee ocTaTka
Ha paty onpepeneHua CYA. He
OVCKOHTUpPYETCS.
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Oco6eHHOCTM onpeaenieHna cnpaBef/iMBov CTOMMOCTU KPEAUTOPCKOM 3af0J/1XKEHHOCTU MO Bbirnjarte
BO3Harpa>xaeHus Ynpasnsowen KoMnaHmm, pasMmep Kotoporo ycraHosneH NMpasunamu 1Y MA® B BUAe
¢hmkcMpoBaHHOM BeJIMUMHDbI 3a onpeaesieHHbIU Nepuoa BpEMEHM.

CnpaBeanuBass CTOMMOCTb KpeaAWTOPCKOM 3a[40/DKEHHOCTM MO BbINJaTe BO3HArpaXxaeHus YnpasBnsowen KoMNaHuu
onpeaenseTcs Ucxoasa U3 pasMepa BO3HarpaxaeHus, npeaycmotrpeHHoro lMpasunamu Y MNMNO®, ¢ y4eToM yKa3aHHOMo HUXe
nopsiaka pacyeTta BesiM4MHbl (pa3Mepa) BO3HarpaxaeHus YnpasnsioLwen KoMnaHmy 3a nepuoa:

Mopsgok pacyeta Be/MYNHbI KPEAUTOPCKON 3a70/IHKEHHOCTH Mo Bbi6bpaTb BepHoe,
BbinJlate BoO3Harpa>kgeHmss YK B ciay4dyae, ec/im pasmep nocrasnse X
Bo3Harpa)kgeHumss YK ycraHoBneH B Buge @OuUKCMpoBaHHOM
BeJINYMHbI 3a ONnpe[esIeHHbIi nepuog

3a KaXkAblA KaJieHAApHbIM AeHb MponopuMoHaNbHO KaneHAapHbIM | X
OHSAM nepuoaa, yCcTaHoBMeHHOro B MNAY AN BeNMUYMHbI BO3HArpaXKaeHus
YK, Ha gaTy HauucneHusa (NpuUsHaHusa) KpeanTopPCKOM 3aA40/IKEHHOCTM

3a kKaxabli paboumii AeHb NponopuMoHasbHO pabouynMM AHAM
rnepuoga, ycraHosneHHoro B MNAY ana BennumHbl Bo3Harpa)xaeHus YK,
Ha AaTy HaumcneHus (NMpuM3HaHUS) KpeanTOPCKOM 3a40/KEHHOCTH

MponopunoHanbHO KOJIMYECTBY MecsLeB B nepuoae, 3a KoTopbin
yCTaHoBNneHa @UKCMpOBaHHas BeMYMHa BO3HarpaxaeHus YK, 3a
NONHbINA MecAaLy (ecnn nocneaHuii pabounii AeHb Mecsla He coBnagaeT
C nocnegHMM KaneHaapHbiM, TO KpeauMTopcKasi 3af0/HKEHHOCTb Ha
nocnegHuin pabounii geHb Mecsiua Mpu3HaeTcs B NoAHOM obbeme 3a
NONHbIA KaneHAapHbI Mecsu,)

MponopuMoHanbHO CHauasa KoJIMYecTBy MecsileB B nepuopae, 3a
KOTOpbIl YCTaHOB/IEHa (UKCUPOBaHHasA BeMYMHA BO3HarpaxaeHus YK,
M NPONOpPLMOHAJIbHO KOJIMYECTBY KaJIeHAapPHbIX AHEN B MecsaLle -
€CNM  KpeauTopcKasl 3a/l0/IKEHHOCTb OMNpeaensercs 3a HernoJiHbIi
Mecsal.

NMponopuMoHanbHO KOJIMYECTBY MecsiueB B nepuoae, 3a KOTOpbil
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yCTaHoBneHa @duUKCMpoBaHHasa BenMuMHa BoO3HarpaxaeHus YK, 3a
NoJsIHbIN Mecal (ecnu nocneaHun paboumini AeHb Mecsila He coBnaaeT
C nocrnegHWM KaneHaapHbiM, TO KpeauTopcKasi 3aAo0/KEeHHOCTb Ha
nocnegHun paboumin geHb Mecsua MpPU3HAeTCsa B NOMHOM ob6beMe 3a
KasleHA4apHbIN MecsL)

MponopuMoHanbHO CHauasa KoJIMYecTBy MecsileB B nepuopae, 3a
KOTOpbI/i yYCTaHOBNEHa (PUKCMpOBaHHAs BeSMUYMHA BO3HarpaxaeHus YK,
M NPONOPLUMOHAJZIbHO KOJINUECTBY pabounx aHei B mecsiue - ecniu
KpeauTopckas 3af0/XKEHHOCTb onpeaensieTcs 3a HeNnoJIHbIU MecsiL.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TOProBo-KJIMPUHIoBbiX CHETAX B HKO HKL (AO),
TPAH3WUTHDbIX, BAJTIOTHbIX CHETAX, CHETAX 3CKPOY, OTKPbITbIX
HA YNMPABNAKOLWYIO KOMIMAHUIO A4.Y. TNo®

[eHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
Ba/IIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPAaBSAIOLWY KOMMAHUIO
4.Y. NNo;

JleHexHble cpeacTBa Ha TOProBO-KAUPUHIroBbix cyetax B HKO HKL,

(AO).

[Jata 3auncneHns  [eHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLWNA

6aHKOBCKUN cYeT (pacyeTHbl, TPAH3UTHbIN, BaslOTHbIN) HAa OCHOBAHWUMU

BbIMUCKM C YKA3aHHOIoO cyeTa.

[aTa 3auncneHns AeHeXHbIX CPeACTB Ha TOProBO-K/AMPUHIOBbLIA CYeT,

oTkpbITbih B HKO HKL, (AO) ans NM®, Ha ocHOBaHMKM OTYeETa.

[JeHexHble cpeacTBa Ha CyYeTe 2CKpoy MNpu3HawTca ¢ AaThl

noaTBepXAeHns dakTa 3a4MCieHMs Ha CYeT 3CKPOY W TOSbKO B TOM

c/lyyae, ec/nuM nocne 3auyuciieHue CcpeactB Ha cyeT 3ckpoy [MUNO
coxpaHsieT obasaTtenbcTBa Mo onsiate, COrjlacHoO yC/0BUAM A0roBopa.

Ecnn ycnoBus pacuyeTtoB Mo AOroBOpY MNpeanosararT, YTO 3a4mcrieHune

Ha cyeT 3CKpoy sBnsieTcs akToOM onaaTbl, TO AEHEeXHble CpeacTBa Ha

cyeTe 3CKPOYy He MpU3HatTCS.

e [laTa MCNO/IHEHUS KpeauTHOM opraHmsaumein, B Tom uncine HKO HKL
(AO), o0653aTenbCTB MO MEPEUYNCIEHUI0 AEHEeXHbIX CpeacTtB co
cyeTa;

e [laTa peweHus baHka Poccun 06 oT3bIBE MUeH3MM b6aHKa
(OeHexHble cpeacTBa nepexoasiT B CTaTyCc npoyen aebutopckon
3a[40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo WHdQOpMauuu, PpacKpbITON B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJI
O nukBugauunm 6aHka).

e [lo cyety ackpoy - gaTta, B KoTopyto obasaTtencrtea MNP no onnate
C WCMoNb30BaHMEM cCYeTa 3CKpPOoYy, COrnacHo YCI0BUSAM [Orosopa,
CYNTAKTCH MCMOJHEHHbIMU.

Cnpaseanusasi CTOMMOCTb AE€HEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne

Ha TPaH3UTHbIX, BaOTHbIX CYETax W cyeTe 3CKPOoYy, OTKPbITbIX Ha

ynpasngawowyto komnaHuio .Y. MNO, a Takxke AeHEeXHbIX cpeacTB Ha

TOProBO-K/ANPUHIOBbLIX cyeTax, oTkpbIiTbix B HKO HKL (AO) ans NMUoO,

onpepenseTcs B CyMMe OCTaTKa Ha COOTBETCTBYHOLWMX cHeTax.

Cnpaseanueass CTOMMOCTb ONpefensieTca B COOTBETCTBUM C METOAOM

KOPpPeKTUPOBKM  CrpaBeasMBOMn  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTus, Begywero Kk obecueHeHnunto (MNpuaoxeHue 5).

Cnncok o06wmux cobbiTMin, NpUBOASALWMX K oObecLeHeHuo, yKasaH B
NpuaoxeHnn 5.
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NPUNOXEHWE 9. AEMO3UTbl B KPEAUTHbLIX OPFAHU3ALUAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTbl)

Kputepun e [JlaTa 3auMCiIeHMsa  AEeHeXHblX CpeaCTB Ha  COOTBETCTBYHOLLWUMI
npyu3HaHus OENO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKa3aHHOro cYeTa;
e [Jlata nepeyctynku npasa TpeboBaHua O BbinNJate Jenosuta u
Ha4YUCeHHbIX NpOUEeHTax Ha OCHOBaHWUM A0roBopa.
Kpnrepun e [laTa UCNOSIHEHUS KpeaUTHOW opraHusaumen oba3aTtenbCTB No BO3BpaTy
npekpauwjeHns pgenosuta Ha cyeT MNO (maTta noctynaeHus Ha cyeT MND aeHexHbIxX
npu3HaHnsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHma O Bbinnate Aeno3nta u
Ha4YUCeHHbIX NPOLEHTOB Ha OCHOBaHWN AOroBOpa;
e [aTa peweHunsa baHka Poccmmn 06 oT3biBe nuueH3um HaHka (A4eno3uTbl
nepexoanT B cTaTyc A4ebUTOpCKOM 3aA0/IKEHHOCTH);
e [aTta nukBuaaumm 6aHka coriacHo wHdopMauun, packpbiTOn B
odurumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4dmcne 3anmcu B EMPIOJT o
nvkBuaaummn 6aHka).
CnpasegnmBas Cnpaseanueasi CTOMMOCTb AEMNO3MTOB B TeYeHWe MakKCMManbHOro cpoka,
CTOMMOCTb npeaycMOTPEHHOrO AOFOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa JenosuTta, YBeIMYEHHOW Ha CyMMy MpOUEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaeneHuss cnpaBeasiMBoi CTOMMOCTM MO
CTaBke, NpeayCcMOTPEHHOW [OroBOPOM, €CJ/iIn CPOK MoralieHus
Aeno3suTa - «A0 BocTpeboBaHus »;

e B CyMMe AenosuTa, yBeSIMYeHHOM Ha CYMMYy MpPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpeaeneHus cnpaBeanMBoOi CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOM AEMO3UTHbIM AOrOBOPOM B TeYEHMe MaKCMManbHOro
CpoKa, nMpeayCMOTPEHHOro [AOroBoOpoM, €eC/iuM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M crtaBka no [OroBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JaTy onpeaeseHns crnpaBeasnBoi
ctoumocTtn. CTaBka NoO AOroBOpY COOTBETCTBYEeT PbIHOYHOM, eC/in OHa
HaxoaAuTCcs B npegenax Anana3oHa konebaHuWi PpbIHOYHOM CTaBKMW.
Mopsnok onpeaeneHnsl pbIHOYHOM CTaBKM M gmanasoHa konebaHui
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punoxeHun 4.

e B CyMMe, OnpedeneHHOW C WCMoJib30BaHMEeM MeToda MNpuBeAEeHHOM
CcToMMOCTM 6yaylmMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 4) B MUWHbIX caydasax. [lpy 3TOM cnpaBenivBas
CTOMMOCTb Ha KaxAaylo AaTy pacyeTa TakoOW cnpaBeanvMBOi CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, kKoTopas 6bina 6bl Bo3BpalweHa B MND
Npyv yCI0OBUM pacTOpPXEHUS AEN03UTHOrO AOroBopa Ha AaTy OUEHKM.

B cnyyae BHeceHUs1 U3MEHEHUI B yCNOBUS onpeaeneHns cpoka norosopa

MaKCMMasnbHbI CPOK onpeaensercs B COOTBETCTBUM C M3MEHEHHbIM

CPOKOM fenosuTta, AENCTBYKOLWMM Ha AaTy onpeaesieHus crnpaBensmeoi

CTOMMOCTM, MPUYEM HaKOMNEHNE CpoKa BKada He MpoMcxoauT.
Cnpaseanueas CTOMMOCTb AEMO3UTOB onpeaensercs B COOTBETCTBUM C
MeTOoA0M KOpPpPeKTUPOBKMU cnpaBsensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cob6biTuSA, BeayLulero K obecueHeHUIO
(Opunoxenue 5).

Aara n cobbiTus,
npusogsiyne K
obecLieHeHN o

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHuo, YKasaH B
Mpunoxenun 5.
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NMPUJTOXEHWE 10. LEHHBIE BYMAIA

Buabl akTHBOB | LieHHble 6yMaru, B T.4. Aeno3uTHble cepTUdUKaTbI

Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUeEHHble bHymMmaru:
NMpU3HaHNA (3@ wUCKIOYEeHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAesikam,
coBepLllaeMbiM Ha BO3BpPaTHOM OCHOBE, NMPM COXPAHEHUN KOHTPAreHToM
no cpenke 3a cobon 3HAUMTENbHOM YacTM BCEX PUCKOB W BbIrog,

CBSI3@aHHbIX C BflaAeHMeM UeHHbIMM 6ymaramm - cM. [NpunoxeHuve 28

«Cgenkun PENO»);

e ecnn ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - AaTa
3auMCcneHns ueHHom byMarm Ha cyeT  Aeno, OTKPbITbIN
ynpasnswowen komnanmn A.Y. MNO® B cneymannsnpoBaHHOM
Aerno3vTapun, MnoATBEepXAEeHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
CUeTy aeno;

e ecin AOKYMeHTapHble UeHHble HyMarn He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCK/YEHMEM Aeno3UTHbIX cepTudukaTtoB) - C
AaTbl npuema ueHHon bymarn NMN®, onpeaeneHHOM B COOTBETCTBUMU
C YyCnoBMSMM [JOrosopa W TMOATBEPXAEHHON aKToM mnpuema
nepenayun LeHHbIX bymar;

e MO JAerno3uTHbIM cepTudukaTtaMm - JaTa 3aduciieHMs BO BKag
(0eno3nT) AOEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C patbl NpMobpeTeHmst Takoro
ceptTudurkaTa, NOATBEPXKAEHHON aKTOM.

Kputepun [ata nepexoga npaB COBGCTBEHHOCTM HA UEHHble 6yMmaru:
npekpawjeHns (3@  VWCK/MIOYEHMEM LEHHbIX 6yMar, nepefaHHbIX Mo CAenKkaM,
npn3HaHus COBEpLUAEMbIM Ha BO3BPaTHOM OCHOBE, KOrAa YNpaBnsaowas KoMnaHus

0.Y. TNMNO® npoposmkaeT COXpaHsATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PUCKOB M BbIro4, CBSA3aHHbIX C BageHMeEM nepeaaHHbIMKU Mo
caenke ueHHbIMn bymMaramm):

e ecnn ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe geno - pata
CnMcaHusa ueHHoli bymaru co cyeTta Aerno, OTKPbITOro ynpasnsoLwen
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYIOLEN BbIMMCKOM MO CYETY Aeno;

e eCcn AOKYMeHTapHble UeHHble 6yMarnm He noanexaTr Yy4yeTy Ha
cyeTax geno (3a WCKIKOYEHMEM [EeNO3UTHbIX cepTudukaToB) - C
AaTbl  nepegavn  uUeHHon 6ymarm [TN®, onpegeneHHo B
COOTBETCTBUM C YCMOBUSMW A0roBopa W MNOATBEPXAEHHON aKTOM
npuema nepegayvm LeHHbiX bymar;

e MO JAeno3uTHbIM cepTudmKaTaM - paTa COMcaHuMsa C  BKAaga
(oeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs! BbIMMCKOM CO
cyeTa no Bkaagy (Aenos3uTy), wnm C Aatbl CAMCaAHUA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eC/M Mo SMUTEHTY uUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJ1 o
NVKBMAAUUN - C AaTbl 3aNUCU O NMKBUAAUNM dMUTEHTa (NosydeHus
MHdOpMaLUNM O INKBMAALUUN IMUTEHTA).

CnpaBeannBasa | CnpaseanvBasi CTOMMOCTb LiEHHbIX GyMmar onpenensietcs B MNOpsake,
CTOMMOCTb yKasaHHOM B [1punnoxeHun 2.

CnpaBeanuBasi CTOMMOCTb AOJIFOBbIX LEHHbIXx 6ymar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHust B AebUTOPCKON 3a40JI)KEHHOCTM CYMMbl HOMMHamMa K
NOMYYEHUIO A0 AaTbl MOSIHOMO MOraweHuss HoMMHaNna B COOTBETCTBUMU C
YC/I0BMSIMUM BbINYyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckoln nepegaun (yCTynkum) BCEX UMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsiM POCCUINCKUM HOPUANYECKUM ULaM B
npouecce 3aMelleHns obanraunmin U NpuUsHaHUM B COCTaBe MMYLLECTBa
NMN® pebnTopCckoM 3aA40/MXKEHHOCTUM B pe3ysibTaTe TakKoW nepenauyu,
cnpaBepsiMBasl CTOMMOCTb TaKMX  MepedaHHbIX  eBpoobnurauum
npu3Haetca pasHon 0 (Honb) ¢ patbl nepegaun npas A0  AaThl
npekpaweHns  YCTYMKM  MMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX U MHbIX MpaB No eBpoobnnraumnam).

e CnpaBeanmBasi CTOMMOCTb UEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMWKOM, Npu Haandum npmsHakoB obecueHeHus,
onpegensercs B COOTBeTCTBMW C [lpuaoxeHvem 5 B 4yactu
TpeboBaHMI K OTYETY OLEHLLMKA;

e CnpaseanvMBass CTOMMOCTb obnuraumii  nNpu  BO3HMKHOBEHUMU
npu3Hakos obecueHeHMs W OTCYTCTBMM LEH NEpPBOro YpPOBHS U
MHbIX TMPUMEHSEMbIX UeH WHHOPMAUMOHHBIX CUCTEM Ha JaTty
onpegeneHnsa crnpaBeanMBoi  CTOMMOCTM  pacCyYuTbiBaAeTCs Mo
OAHOMY M3 METOAOB KOPpPEeKTUPOBKM CnpaBensiMBoi CTOMMOCTH,
yKa3aHHoMYy B [1puaoxeHunu 5.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUo, yKasaH B
Mpunoxenun 5.

106



MPUJTOXEHNE 11. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbINNTATUTb AEHEXXHbIN SKBUBAJIEHT APAIOLEHHbIX
METAJ1J10B

e TpeboBaHUS K KpeaUTHOM OpraHuM3aumMu BbINAATUTb OEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTannoB (fanee — 3KBUBAJIEHT).

e [laTa nepexofda npaB COBCTBEHHOCTW COrlacHO BbIMUCKE CO cyeTa
KpeaAUTHON OpraHmsauum O 3a4YUCNEHUM Ha MeTasIMYeCKuin cyet
AparoueHHbIX MeTasnIoB Ha OCHOBaHMM AOroBopa.

e [laTa cnucaHmsa C MeTaJlsINYeCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUM C YC/TIOBUSAMWN AOrOBOPaA;

e [ata peweHns baHka Poccum 06 oT3bIBE nuMueH3mnm 6HaHka
(OeHEeXHbIW 3KBMBaANEHT CPeACTB Ha cyeTe MnepexoauT B CTaTycC
npoyen nebUTOpPCKON 3a40/1KEHHOCTH);

e [laTa NuKBMAAUMW KpeaUTHOM opraHusaumMu, B KOTOPOM OTKPbIT
MeTanIn4yeckun cyeT, MWHGOpMauMsa O KOTOpPOW packpbiTa B
odvLUManbHOM AOCTYNMHOM UCTOYHUKE.

DKBMBaANIEHTbl  ApParoueHHbIX MeTassIoB  OTpaxakTca Ha  JgaTy

onpegeneHnsa CHA no cnepylowuMm cnpasensiMBbiM LieHaM B nopsake

ybbiBaHMA npuoputeTa C y4yeToM obbemMa TpeboBaHUM K KpeauTHOWN

OpraHvsaumm BbINNATUTb AEHEXHbI 3KBMBASIEHT  ApParoueHHbIX

MeTansoB, 3a KOTOPbIA OnpeaenseTcs Kaxaas u3 LeH:

a) LleHa cnotoBoro pbiHka agparmMetannoB MockosBckon 6upxu, B
YaCTHOCTU:
- ueHa 3akpbitnsg GLD/RUB_TOM - gnsa 30n07a;
- yeHa 3akpbitns SLV/RUB_TOM - anga cepebpa.

b) YueTHas ueHa Ha addUHMpPOBaAHHbLIE AparoueHHble MeTansbl
BbaHka Poccum (Npun OTCYTCTBUM OUPXEBBLIX UEH Ha AaTy
onpegeneHns CHA, B TOM uyMcne B cnydae, ecnu AparoueHHbIn
MeTann He TopryeTcs Ha MocKoBcKol Hupxe).

B AHM, Korga yuyeTHble LUeHbl Ha AparoueHHble MeTanfbl He
yCTaHaBnuBatTca baHkoM Poccun, AENCTBYHOT npeabiaywmne
3HAYEHUS YYETHbIX LEH.

Cnncok o06wmx cobbiTMin, NpuMBOASAWMX K oOb6ecLeHeHuo, yKasaH B
NpuaoxeHnn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAOJIXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) aoxoAy, YACTU4YHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOIO AOJIlTA no
AoJ2iroeblM LEHHbIM BYMATAM

Buabl aktuBoB

Jebutopckasa 3a40/KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
A0xo4y Mo AO0MrOBbIM LEeHHbIM ByMaram;

Jebutopckasa 3a40/1KEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOralleHu o
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LlEHHbIM 6yMaram.

Kputepun
NMpU3HaHNA

Ana [e6buTopcKOM 3aA0/HKEHHOCTM MO  MNPOLEHTHOMY
(KynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTynJeHMss Hayana CcpokKa MuCnosiHeHMsa obs3aTenbcTtBa Mo
BbIMfaTe KYNOHHOro AoxoAa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSMU BbiNyCKa LleHHOM Bymaru.

Ana nebutopckoi 3af0/1KEHHOCTU MO YAaCTUUHOMY/MOJIHOMY
noraweHUrw 3MUTEHTOM OCHOBHOIMO pAoOJira NO [AOJIFOBbIM
UeHHbIM 6yMaraM - fgata 4aCcTM4YHOrO MM MOJIHOMO MoraleHus
HOMMHaa Ha OCHOBAHMM peLleHnst 0 BbiMyCKe.

Kpurepun
npekpawjeHms
NMprU3HaHUs

Jata wncnonHeHna o0653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOM BbLINMCKOM C pacyeTHOro cyeta ynpasBnsoLen
koMmnaHun A.Y. MN® nnu otyetom 6pokepa NMND;

JaTta nukBMaaumMnm sMUTEHTa, COrjlacHo Bbinucke u3 EMPKOJT (unm
BbIMMCKM M3  COOTBETCTBYKLIEr0  YMOJIHOMOYEHHOr0  OpraHa
MHOCTPaHHOIo rocyaapcraa).

Kpurepun n

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

CPOK#M
KBanungpunkaynmn | « B teyeHne 7 paboumx pgHeMm C pgatbl NpusHaHua [ebuTopckon
Aebutopckoi 3a40/1KEHHOCTU POCCUIACKUX 3SMUTEHTOB, BKJtOYas 3a40J1KEHHOCTb
3af0JDKEHHOCT | 3MUTEHTOB — MeXAYHapOAHbIX KOpnopauuii;
M Kak e B TeuyeHne 10 paboumx pgHer C paTbl Npu3HaHuMsA AebUTOPCKOWM
onepaumMoHHOM | 3a40/1XEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnnBass | B TeueHune Bcero cpoka npu3HaHWa [ebUTOPCKOM 3a[0/KEHHOCTU
CTOMMOCTbD onepauunoHHON:

e OueHka cnpaBensinBomn CTONMOCTM aebutopckon

3a0J1XKEHHOCTU MO NpPOLEHTHOMY (KYNOHHOMY) poxoay
no QAJONroBbIM LEHHbIM 6yMaram onpeaensercs B pasMepe,
onpeaeneHHoOM Ha pf[aTy HaCTyrnaeHUsl CpoKa MUCMOJIHEHUS
COOTBETCTBYHOLWEro obsa3aTenbcTBa (AaTy UCTEUYEHNS KYMOHHOIo
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbINyCKa LEHHOMN
byMarn, M WUCXoAsi M3 KOMMYEeCTBa LEHHbIXx Oymar Ha paTty
HaCTynJIeHMs yKasaHHOro cpoka.

e OueHka cnpaBensinBomn CTOUMOCTM aebutopckon
3al0J1)KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOralleHuio
SMWUTEHTOM OCHOBHOIO A0JIra rno A0/roBbiM LeHHbIM 6yMaram
onpenenseTcs B pa3mepe, onpefesieHHOM Ha AaTy HacCTynneHus
Cpoka WCMOJIHEHMSA  cooTBeTCcTBylwero obs3atensctBa B
COOTBETCTBUM C YC/IOBUSMU BbiNyCKa LieHHOM 6yMmaru, n ncxoas
M3  KOJIMYEeCTBa LEHHbIX 6yMar Ha jgaTy HacTynjieHus
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YyKa3aHHOro cpoka.

Mo ncreyeHmn cpoka kBanudukaumm nebUTopckon 3a40/KEHHOCTU MO
NPOLEHTHOMY (KYMOHHOMY) AOXOAY, @ TakXe N0 4aCcTUYHOMY/MOSHOMY
NnoraweHuto 3MUTEHTOM OCHOBHOrO Josra no AOArOBbIM  LEHHbIM
6ymaram Kak onepaunmoHHON, cnpaBeninBas CTOMMOCTb HernoraweHHon
3a40/1KEHHOCTU onpeAensieTcs B COOTBETCTBUM C [IpuaoxeHuem 5.
Cnncok o06wmx cobbiTui, NpuMBOASALWMX K oOb6ecLeHeHuo, yKasaH B
NpuaoxeHnun 5.
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MPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY AgoXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebutopckass 3a40/HKEHHOCTb MO MNPOUEHTHOMY Adoxoay Mo
OEHEeXHbIM CpeacTBaM Ha OCTaToK MO CcYyeTaM ynpasastowein
KoMmnaHuun .Y. NMNO,

o [lebutopckas  3a40/IKEHHOCTb MO  TMPOLEHTHOMY  40XOAy,
BO3HMKatoLWas Ha OCHOBaHMH [oroesopa/cornalieHms 0
noagepXXaHMnM HeCcHWXXaemMoro ocraTka Mo cyeTaMm ynpas/sioLlen
komnaHum 4.Y. NMNo

e [laTa, B KOTOpPYKD CyMMa MNpoueHToB (MosHas WM 4acTuyHas) K
nonydeHunto moxeT 6bITb AOCTOBEPHO OonpeaeneHa.

e [laTa OKOHYaHMA Nepuoda Ha4YUCAEHUs MNPOLEHTHOro Aoxoda - B
cnyyae, ecnu AOroBop/cornaweHme no npoueHTHOMY AOXO4AY Ha
OCTaToOK MO CYETY COAEPXUT YCNI0BUS, KOTOPbIE HE MO3BOMAIOT MpuU
KaXkAoM onpeaeneHnuM crnpaBeanvMBoii CTOMMOCTUM  AOCTOBEPHO
paccymTaTtb CYMMYy TMpPOLEHTHOro A0XoAa K TMOJIYYEHUID Wan
[oroeop/cornalieHne 0 HauyMCNeHUM NPOLEHTOB Ha HeCHWUXXaeMbli
OCTAaTOK MO Cc4yeTy npeaycMaTpuBaeT YCOBUSA, MpU  KOTOPbIX
MTOroBas CyMMa NpPoOLEHTOB K MONYYEHUID MOXET U3MEHUTLCS.

e [JlaTa wucnonHeHuss ob6asatenbctB 6aHka COrlacHO YCNOBUAM
[Oorosopa/cornaweHms O TMpOLUEHTHOM [oXoAe MO AeHEXHbIM
CpeAcTBaM Ha cyeTax WMau O NogAepXaHUU HECHUXKAEMOro ocraTka
no cyetam ynpasnsatwowen komnaumm 4.Y. MNO;

e [lata nukeBmpgaumm 6aHka coriacHo uWHdoOpMauuu, pacKkpbiTOn B
odmumManbHOM AOCTYNMHOM WCTOYHMKE (B TOM 4ucne 3anucm B
EFPOJ1 0 nukBmpaumm 6aHka).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e C AaTbl NPU3HaHMA A0 AaTbl BbiMJ1aTbl MPOLIEHTOB (BKJ'HOLIVITeJ'IbHO) B
COOTBETCTBUU C ILI,OFOBOIZ)OM/COFJ'IaLLI(EHVI(EM.

CnpaBegnuBass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTU MO
NMPoOLEeHTHOMY AOX04Yy NO AEHeXHbIM CpeacTBaM Ha  cyeTtax
ynpasnswwern komnanmm A.Y. NMNO onpepenseTrcs B TeYeHME BCEro
cpoka kBanudukaumm 3a40/1KEHHOCTM KaK ornepaunmoHHOM B CyMMe
NPOLEHTOB, HAYNC/IEHHbIX COM/TAaCcHO YC/I0BUSIM AOroBopa/cornaleHus
Ha CyMMy OocCTaTKa Mo CYeTy WKW Ha CYMMY HECHMXAeMOro ocratka no
CYEeTy - B C/lyyae, eCnn yCNoBUS HAYUCNEHUSA NMPOLLEHTOB MO3BONSAIOT
HaAe>XXHO M AOCTOBEPHO paccymTaTb MX pa3Mep K MOJIYYEHMUIO Ha
[aTy onpeaeneHus crnpaBeanBoOn CTOMMOCTH.

Mo wncreyeHmm cpoka KBanmdukaumm [eOUTOPCKOMN 3a[0/IKEHHOCTHU
KaK OMnepauMOHHOM, a TaK Xe B C/ly4ae BbisiBIEHUS WHbIX CObbITUNA,
NpUBOASALLNX K obecueHeHuto, cnpaseanuBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHunem 5.

Cnucok obwunx cobbiTnin, nNpmBoAsSWMX K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NPUNOXXEHWE 14. AEBUTOPCKAS 3AAO0/IXEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktuBoB

ﬂeﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
A4oXo4a no Aeno3nTapHbIM paCnnckaM

Kpurepun
NMpU3HaHNA

[aTta npmsHaHusa nebuTopcKon 3a40/HKEHHOCTU MO BbinaaTe AUMBUAEHAOB
no akumsM, goxoda no Aeno3mTapHbIM pacnMcKaM B OTHOLLUEHUU:

1) akumi, aeno3nTapHbIX PaCNMCOK POCCUACKNX SMUTEHTOB:
- [gaTa, C KOTOpOW ueHHble 6ymarnm HauduHaloT ToproBaTbcsl 6e3 yueTa
06bsBNEHHbIX AMBUAEHA0B/00X0A0B (4718 TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoHepoB/BnagenbuUeB LEeHHbIx 6ymar ans
BbINNaTbl AMBUMAEHAOB/A0X0A0B (4SS HETOPryemblX LEHHbIX 6ymar, a
TakXe B C/lyd4ae HEeBO3MOXHOCTW onpeaenuTb AaTy, C KOTOPOW LEeHHble
6ymarm Ha4yuHawT TOoproeaTbCs 6e3 yyeTa 06BbSABNEHHbIX
AMBUAEHA0B/A0X040B).

2) aKuMi, Aeno3UTapHbIX PaCMMCOK MHOCTPAHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarum HauumHalT ToproeBaTbCcs 6e3 yuyeTa
obbsBneHHbix ansmnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OnpeaensaiTcs nmua, MMelLwme npasBo Ha noaydyeHune
aveuaeHpos/goxonos (B otcyTcTBum nHdopmaunm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumnmn: HKO AO HPL, aocTtynHble MHMOPMALMOHHbIE
cucTtembl, opmunanbHble CanTbl SMUTEHTOB.

Mpwn oTCYyTCTBMM MHEOPMaLMKN U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4YuCne O pa3Mepe MpUUYMTalLWKMXCSA BbIMJAT) - AaTa 3adnCiieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnstoowen kKoMnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbI gnsa YK A.Y. MNO).

B maTty npusHaHus HeobxoAMMO onpeaennTb KONYECTBO LIEHHbIX
bymar Ha paty dukcauum peecTpa akUWMOHepoB/BAaAeNbLUEB LEHHbIX
bymar ana Bbiniaatbl AMBUAEHAOB/AOXOA40B WMAWM Ha AaTy, Ha KOTOPYO
onpeaensoTcs nnua, nMetowme npaso Ha nosyyeHune
AVBUAEHA0B/A0X0A0B C  YYETOM 3aK/IOYEHHbIX, HO HEMUCMOJIHEHHbIX
CAenoK.

Kpurepun
npekpawjeHms
NMprU3HaHUs

e [ata wucnonHeHus 0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOI BbIMMCKOM C pacyeTHOro cyeTa ynpaBAsiowen KOMMaHuu
a.Y. MN® nnn otuetom 6pokepa MNOD;

e [laTa nuKBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke w3 EMPKOJT (nnu
BbIMWNCKMN n3 COOTBETCTBYIOLLErO YMO/THOMOYEHHOI 0 opraHa
MHOCTpPaHHOro rocyaapcrea).

Kpurepun ]
CpPOKH
KBanngunkaumn
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHoOM

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

e B TeyeHme 25 paboumx pgHer C paTbl NpU3HaHUA OebUTopCKol
3a40/DKEHHOCTN POCCUIACKMX WM  WMHOCTPAHHbIX 3MWUTEHTOB, a TakKXe
MeXAYHapOAHbIX KOpropauwui.

CnpaBepgninBas
CTOMMOCTb

OueHka cnpaBeasMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTU MO
BbiMaTe AMBUAEHAOB MO akUuMsaM, Aoxo4a No Aerno3MTapHbIM pacnmMckaM B
TeyeHne BCEro Ccpoka KBanudukaumMm TaKOW 3a[0/HKEHHOCTM Kak
OonepauMoHHOM He KOPPEKTUMPYeTCs M onpeaensercs B HOMMHANbHOWM
BeNIMYMHE NCX0as U3:
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e KOJIMYECTBA aKLMI/Aeno3uTapHbIX pacrnmcoK, yYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY onpeaensioTcs auua, MMerwmre npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEMUCMOSIHEHHbIX
chenok m

e 0O6bSABNEHHOrO pasMepa AauBumaeHaa (Aoxopa), NpUXOAsLErocs Ha
O4HY LeHHyto 6yMary cOOTBETCTBYHOLEN KaTeropmm (Tnna) 3a BbIYETOM
Hanoros n cb60poB B Cny4yae, €Ccin 3TO NPUMEHNMO.

Mo ncreyeHum cpoka KBanmndukaunmm AedUTOPCKON 3a[0/KEHHOCTU Kak
ornepaumMoHHONM, cnpaBeasMBas CTOMMOCTb ONpeaesnsieTcs B COOTBETCTBUM
c MpunoxeHnem 5.

Cnuncok o6wmx cobbiTuii, npusoAsAWMX K obecueHeHu, YyKasaH B
MpunoxeHunn 5.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUACKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, NOo AO0OXOAAM OT
AOJNNEBOIo Y4ACTNSA B YCTABHOM KATIUTAJE

Jebutopckaa 3aA0/IKEHHOCTb N0 A0X0AAM MWHBECTUMLMOHHLIX Maes
poccuricknx MN® un naeB (akumi) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxoaam
OT L[ONeBOro y4yacTus B YCTaBHOM Kanutane poOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWUN.

e [laToM npu3HaHMs AOX04a MO nasM, ABNAETCS AaTa BO3HUKHOBEHMUS
obsazaTtenbcTBa MO BbINJaTe A0X04a, YKasaHHas B coobleHun o
BbiMNaaTe [oxoga MO MHBECTUUMOHHBLIM MasM poccuinckux MUO un
nasm (akuusiM) WMHOCTPaAHHbIX MHBECTUUMOHHbLIX (OHAOB, B
cooTBeTcTBMM C uHbopmauumerr HKO AO HPA, wHdopmaumm Ha
odumumnanbHOM canTe ynpasasioLwen KoMnaHum man B opunumranbHOM
CoObLeHNn Ans BNagenbleB MHBECTULMOHHbLIX MaeB O BbinaaTe
aoxoaa (Ans KBanuuLUMpPOBaHHbLIX NHBECTOPOB) MM Ha OCHOBaHUU
MHbIX WHMOPMAUMOHHBIX CUCTEM, WCMOJb3YeMbIX Ynpasnstowen
KOMMaHuemn;

e [laTa, C KOTOPOM WHOCTpPaHHbIE LEeHHble 6yMarM HauuHawT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX anBngeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMW [OCTYMHbIX MHMOPMaUMOHHbLIX CUCTEM
nnu (B oTcyTCcTBMKU MHPopmaumn o DVD_EX_DT) pgaTa, Ha KOTOpYHO
onpegenawTca  nvua, uMewwme  npaBo  Ha nony4yeHune
ANBUAEHAO0B/00OX0A0B;

e [laTa onpegeneHus BbiNnaTbl A0X0A4Ad, COrMacHO MHQoOpMauum Ha
odmumanbHOM canTe yrnpasAsSOWENA KOMMNAHMK/B oduuManibHOM
coobleHnn ansa BnajenbueB MHBECTULMOHHbLIX MaeB O BbinnaTe
poxoaa (ans kBanuduUMpOBaHHbIX NHBECTOPOB);

e [lo poxomaMm OT [ONEBOr0 y4vyacTus B YCTaBHOM KanuTasne - gaTa
NpUHATUSA peleHuns obwero cobpaHus nnm NHOro
YMOJIHOMOYEHHOI0 OpraHa O BbinJiaTe TakKoro A0Xo4Aa;

e [lpn oTCYTCTBMM MHDOPMaLMM N3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucne pasMmepa NpuUYUTAOWLMXCS BbIiNAaT) - AaTa 3adunciieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpaBsioWen KOMMaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIK Ang YK A.Y. MNO.

B paTty npu3HaHus HeobxoAuMO onpeaennTb KONYECTBO LEHHbIX
6ymar Ha gaTty dukcaumm peectpa akuMOHepoB/BnafenbLeB LEHHbIX
6ymar gns BbinnaTbl AMBUAEHAO0B/AOXOA0B MAW Ha AATy, HA KOTOPYHO
onpeaensoTcs nnua, nmerowme npaso Ha nony4yeHune
OVBUAEHA0B/A0X0A0B C Y4YeTOM 3aK/HYEHHbIX, HO HEUCNOSIHEHHbIX
CAENOoK.

e [aTa ncrionHeHnss  ob6sa3aTenbCTB MO BbINJate  A0XoAa,
NnoATBEPXAEHHOW 6aHKOBCKOW BbIMWUCKOM C pacyeTHOro cyeTa
ynpasnswowen komnavmm A.Y. MNO /otueTtom 6pokepa MNO;

e [laTa nwukBmpaumm nvuya o6s3aHHOrO Mo  UeHHbiM  6Hymaram
WHOCTPAHHOIO0 WHBECTULMOHHOIO OoHAa, A0Xo4aM OT [AO0MeBOro
yyacTtus;

e [laTa NCKTIOYEHNS n3 peectpa POCCUMMCKOro naesoro
MHBECTULIMOHHOIO oHAaa.

B oTcyTcTBME npn3HaKkoB obecLeHeHns:
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CPOKM
KBanngpukaynm
Aebuntopckoi
3a40/1K€eHHOCT
7] Kak
onepaumnoHHOM

e B TeyeHume 25 pabouux pgHen c patel npuaHaHusa pebutopckom
3a40/KEHHOCTU MO LUEeHHbIM 6yMaraM WHOCTPAHHbIX 3MWTEHTOB, a
TaKXXe MexayHapoAHbIX KOMMNAHWNA;

e B OTHOLWEHUN AebUTOPCKON 3a40/HKEHHOCTM MO BbiMjaTe f4oxoaa no
WHBECTULMOHHbIM NasiM POCCUIACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHme 25 paboumx agHen C gaTbl NpU3HaHMA AebuTopcKoi
3a00/KEHHOCTN, ecnn obwmMii CpoK noraweHuss 3a4o0s/HKEHHOCTH,
onpefenieHHbIi B COOTBETCTBMM C NpaBuiamMu [OBEpPUTESIbHOMO
yrnpaBneHMss  MaeBbiIM  MHBECTUUMOHHBLIM  (DOHAOM,  PaACKPbITOM
nHdbopmaumern wunnm npeaocTtaBneHHONW WHGOpMaumern Bnagenbuam
WHBECTULIMOHHbBIX MaeB, He npeBbiwaeT 25 pabounmx AHen C patbl
NpU3HaHUSA TaKOW 3a40/1)KEHHOCTU;

e B TeYeHMe BCEero CpoKa, YCTAaHOBJIEHHOrO pelleHMeM O BbinJaTe
Aoxoda OT AO0/IeBOr0 y4yacTuss B YCTaBHOM Kanutane WM UHbIM
aHaNIOMMYHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX0AA, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIA CPOK BbIMIATbl AOX04a OT AOJSIEBOr0 Yy4yacTus
npesbiwaeTr 25 pabounx pHen, To Aebutopckas 3a[0/KEHHOCTb MO
BbinJsiate AoxoAa He MoXeT bbiTb KBanMdpmumpoBaHa onepaunoHHON.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeasiMBoi CTOMMOCTM AebUTOPCKOM 3a40/1)KEHHOCTM MO
Aoxoaam naes poccuickux MU n nasam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, NMam KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHne BCero cpoka keanmdbumkaumm 3a40/KEHHOCTH, KakK
onepauvoHHONM onpeaensaeTca ncxoasa us:

e KOIMYECTBA WHBECTUUMOHHbLIX maeB [MU® wnu naes (akuun)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Nam KOTOPbIX BXOASAT B
coctaB mmywecrtea lMN®, yuyTeHHbIX Ha c4yeTe geno MU® Ha paTty
onpegeneHns CHA C y4yeTOM 3aK/IlOYEHHbIX, HO HEeWCMNOJIHEHHbIX
cOenok;

e 06bABNEHHOr0 pasMmepa JAoxoda MNO WMHBECTUUMOHHOMY naio,
YKa3aHHOro B coobuieHnn o BbinsiaTe Aoxoaa No MHBECTUUMOHHbLIM
nasM poccuncknx MO wmn  nasm  (akumMsM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLlecTBa
NMN®, B cootBeTcTBUM C UHpopmaunmen HKO AO HPL, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM UAM OoduUUManNbHbIM CAaNTOM
(opnumanbHbIM MUCbMOM) YNpaBAsoOLWENn KOMMaHNN.

OueHka crnpaBeaMBON CTOMMOCTM AeBUTOPCKOM 3a[40/IKEHHOCTM MO

Aoxo4aM OT A0/eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudpmnkaumm 3a40/1KEHHOCTH Kak onepaunoHHOMn

onpegensercsa B cyMme o6bsiBNEHHOro AoXo4a Ha A0J1H0 BladeHus.

Mo ncreyeHmnn cpoka KBanmdmnkaumm Aeb6UTOPCKON 3a10/IKEHHOCTU KakK
ONEepaUMOHHON, a TaK e B C/flydae BbISABNIEHUS UWHbIX COObITUN,
NpuUBOASALWMX K obecueHeHUto, cnpaBenjvBas CTOMMOCTb onpeaensiercs
B COOTBETCTBUM C [1pnnoxeHuem 5.

CnpaBeanmBasi CTOMMOCTb AeOUTOPCKOM 3a[10/1KEHHOCTU, KOTOpas He
COOTBETCTBYET KPUTEPUSAM KBanudumKaumm B KayecTBe OnepaunoHHON,
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuvem 5.

Hdara 7]
cobbiTHs,
npuBogsauwmne K
obecyeHeHuro

Cnncok obwmx cobbiTun,
MpunoxeHun 5.

NpUBOASWNX K O6ecLeHeHuto, yKkasaH B
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXHbBIM CPEACTBAM, HAXOAALWMNMCA ¥V
MPOPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAT

Jebutopckasa 3a401KEHHOCTb MO AEHEXHbIM CpeAcTBaM, HAaXOASALWMMCS
y npodeccrnoHanbHbIX YY4acTHMKOB pblHKa UeHHbIX bymar (ganee -
6pokep)

[laTa 3aumncrieHvs AeHeXHbIX CPEeACTB Ha creuuanbHbii 6poKepcKuit
CYET Ha OCHOBaHMM OTYeTa Bpokepa

e [laTa wucnonHeHuss 6GpokepoM 06a3aTenbCTB MO  MNEPEYUCTIEHUIO
AEHEXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeTa;

e [aTa peweHns baHka Poccmm 06 0T3bIBE NuueH3mnm y 6pokepa
(peHexHble cpeacTBa MNepexoasitT B CTaTyC npoyen aebutopckon
3a40/1KEHHOCTHN);

e [aTa nukBuaaumm 6pokepa cornacHo MHbOpMaunuM, pacKpbITOh B
odmumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 nukBMaaumun 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHuMe Bcero nepmoga HaxoXAEHUS OEHEXHbIX CPEeACTB Ha
cyeTax 6pokepa;
e B TeyeHue 3 pabouumx AHeN C AaTbl, KOorga ynpasswoulias
KOMMNaHMs Bblpasusia HamMepeHue O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta O6pokepa B YyCTaHOB/ieHHOM opMe cornacHo
3aKJ/IlDYEHHbIM AoroBopamM (cornaweHusiM), B Cllydae ecin B
TeyeHne yKa3aHHOro CpoKa AEHEXHble CpeAcTBa He MOJlyYeHbl
Ha cueT MNO.
NHdopmaums o HeucnosnHeHnn 6pokepom TpeboBaHus YnpaBnstowen
KOMMaHMW O BbIBOAE [OEHEXHbIX CpeAcTB MpeAoCTaBNseTCsS B
CneumannsmpoBaHHbIi Aeno3uMTapuMini He no3gHee AHSA, cneaylowero 3a
OKOHYaHMEM YCTaHOBJIEHHOIO CPOKa.

CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPEACTB, HAaxXOoASLNXCA Ha CUYETE
6pokepa, onpeaenseTcs B CyMMe OCTaTKa Ha yKa3aHHbIX cYeTax.

Mo ncreyeHmn cpoka KBanmdmkaumm 4ebnTOPCKON 3a40/HKEHHOCTUN KakK
ONEepaUMOHHON, a TaK >e B C/lyyae BbIIBNIEHUSA WHbIX COBbITUN,
NpMBOASALWMX K obecLeHeHUto, cnpaBeasneasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [puaoxeHunem 5.

Cnncok o06wmx cobbiTuin, NpuMBOASALWMX K oOb6ecLeHeHuo, yKasaH B
NpuaoxeHnn 5.
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MPUNOXEHWE 17. SAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKUM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMU AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb NO CAeNKaM C UeHHbIMKM ByMaraMm, 3ak/t04YeHHbIM Ha
ycnosuax T+

- [aTta 3aki4eHuss [gorosopa no npuobpeteHuto  (peanusauyumn)
LeHHbIX bymar;
- [JaTa HanpaB/ieHMs MOATBEPXAEHUS Ha ydyacTMe B KOpPNopaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €CniM yCNOBWUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSIHEHUS odepThl.
Ycnosust onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaensaoTcs cneayowmm
obpasomMm:
1. OdepTa He MOXKeT 6biTb OTK/IOHEHA SMUTEHTOM WIN
oto3BaHa YK A4.VY. MNo;
2. KonunyecTtso BblkynaeMblX LEHHbIX byMar U3BECTHO U HE MOXEeT
6bITb NU3MEHEHO;
3. LleHa BbiKyna onpegesieHa u He MOXXeT 6biTb U3MEeHeHa.
[Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeEHHble b6ymMaru,
noaTBepXXAeHHas BbIMUCKOW NO CcYeTy Aeno.

CnpasennumBas CTOMMOCTb 3a40/1KEHHOCTM NO cAenlkaM C LEeHHbIMU
bymMaramMu, 3aksilo4eHHbIM Ha ycnoBusax T+, onpepensieTcs B pasMepe
pasHUUbl  MeXAy BblpaXeHHoW B BanwTe onpegenenHma CYA
cnpaBeasiMBoi CTOMMOCTbIO LeHHbIX ByMar, SBAAOWUXCA NpeaMeToMm
COeNnKn, N CYMMOW COENKW B BastloTe CAeNKW, NpUBEAEHHON K BanoTe
onpeneneHnsa CHA no Tekylwemy Kypcy BastThl.

Mpn onpeaeneHun cnpaBeasMBOM CTOMMOCTM 3a40J/IKEHHOCTM MO
coenkam ¢ obaurauusaMu, 3akAl4YeHHbIMM  Ha  ycnoBusax T+,
cnpasegnmeas CTOMMOCTb  obnmraumii, ABAAKOWUXCS NpeaMeToM
choenku, C AdaTbl 3aknw4yeHusa caenku [0 AaTbl Nepexoga npas
CO6CTBEHHOCTM Ha UeHHble 6yMarm, exeaHeBHO onpeaenserca c
y4yeTOM HaKOMAEHHOro KYMOHHOro AoxoAa, onpeaefnieHHoOro Ha Aaaty
pacyeta no caenke B COOTBETCTBMM C YCNOBUAMWU CAENKU WU
npasuiamMmn opraHusaTopa TOpPros.

B cnydyae nonoXuTenbHOMW pasHuUUbl, caeska TMpPU3HaeTcs B

cocTase aKTNBOB
(nebutopckas 3a40/1KEHHOCTL) Y NoKynaTens,/ B coctaBe

obs3aTenbCTB (KpepouTopcKasa 3a40/1KEHHOCTb) Y npoaasua,
oTpMUaTENbHOMN pa3HuLbI - B

coctaBe ob6s3atenbCcTB (KpeamTopckas 3a40/IKEHHOCTb) Y
nokynaTtens/B coctaBe akTuBoB (Aebutopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBegnvBsas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HUKHOBEHUS  cobbITM, npuBoaswMX K  obecueHeHuo, B
cooTBeTCTBMM C [MpunoxeHmnem 5.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 5.
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MPUOXEHWE 18. 3BAAO/HKEHHOCTb MO CAE/IKAM C BANTIOTOM,
APATOLEHHbIMMN METAJIJIAMU, SAKJTKOMEHHbIM HA YCJ/1OBUAX
T+ (NMPU HECOBNAAEHUU AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAMU JOrOBOPA C AATON 3AKJ/TIOMEHMSA AOFOBOPA NO
NMOKYNKE/MNPOAAXE)

3a,D,OJ'|)KEHHOCTb no caenkam C BaﬂlOTOVI, 3aK/TOYEHHbLIM Ha YCNOoBUAX
T+

3a40/1KEHHOCTb no caoenkam C AparoueHHbIMuU MeTannamu,
3aKJ/TIOYEHHbIM Ha YC/IOBUAX T+

OaTa 3aK/Il0UYEHUS ZloroBopa Mo nokynke/npoaaxe BasllOThI,
AparoLeHHbIX META/IOB.

Jata nepexoga npaB COBCTBEHHOCTM Ha BaslOTy Ha OCHOBaHWUM
BbIMUCKM CO CY€eTa, OTKPbLITOr0 Ha YynpasBnswowyt KomnaHuwo A.Y.
MN®/6pokepcKkoro oTyeTa.

[ata nepexoga npaB COBGCTBEHHOCTW Ha AparoueHHble MeTansbl B
COOTBETCTBUM C KPUTEPUAMU NPU3HAHUSA APArOLEHHbIX METANJIOB.

CnpaBeanmBasi CTOMMOCTb 3a[O0/KEHHOCTM MO cAesikam C BanoTomn,
AparoueHHbIMKM  MeTansiamu, 3aK/AK4YeHHbIM Ha  ycnosBuax T+
onpenenseTca B pa3Mepe pasHuMuUbl Mexay TeKylen crnpasensimBomn
CTOMMOCTbIO BaslOTbl, ApParoueHHbIX MeTasnnoB, pacCYMTaHHON B
BantoTe onpepeneHna CHA B COOTBETCTBUM C HacToswWwmMMKU Npasunamum
onpeaneneHna CHA, n CTOMMOCTbIO BantoTbl, AparoueHHbIX METannos, B
Bantote onpegeneHns CYA, 3adukcMpoBaHHOM B [0roBope Ha
AaTy NCNOSIHEHUS CAENKMW.

B cnyyae noONOXWUTENbHOM pasHuubl, cAenKa MNpuU3HaeTcs B

cocTaBe aKTMBOB
(oebutopckasn 3a40/1KEHHOCTb) Y NOKynaTens/ B cocTaBe

obs3aTenbCcTB (kpeguTopcKas 3a40/IKEHHOCTb) Y npoaasua,
oTpuUaTENbHOM pasHULbl - B

coctaBe o6s3atenbCcTB (KpeamTopcKkas 3a40/IKEHHOCTL) Y
nokynaTtensi/B coctaBe akTmBoB (pebutopckas 3a40/KEHHOCTb) Y
npoaasua.

Cnpaseanueasl CTOMMOCTb KOPpeKTUpyeTcs B Clly4yae BO3HWUKHOBEHWS
cobbiTn, npumBoAsWMX K obecueHeHu, B COOTBETCTBUM C
[MpunoxeHvem 5.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 5.

117



MPUNOXEHWE 19. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
nebuTopcKkor 3a[40/MKEHHOCTU OTHeceHbl B TOM 4ucre creayolune
BUAbI:

e [lebuTtopckas 3ad0/IKEHHOCTb, BO3HUKLWAs B pe3yfbTaTte
coBeplleHuss caenok ¢ wumywectsom MO, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTta pacyeTos;

e ABAaHCbI, BblJaHHble MO cAesKaM 3a cyeT umylecrtea MNMNO;

e [ebuTtopckas 3a40/KEHHOCTb YyMnpasBnsioweln KoMNaHuM nepesa

Mo,

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MO A0rosopaM C
ayAUTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3mpoBaHHbIM Aenosntapuem, perncTpaTopom,

6upxen, ykasaHHbiMn B Mpasunax Y MNO;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKWIAS Npu  onjarte
pacxoAoB, CBA3a@HHbIX C AOBEPUTE/bHBLIM YNpPaBJ/IEHUEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cébopam, NOWJIMHaM
B 6l04XeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/IKEHHOCTb MO BO3MELLEHUIO CYMMbl Hanoros
13 6toaxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb NO apeHae;

e [lebuTtopckas 3a[0/KEHHOCTb, BO3HMKLWIASA B pe3yabTaTe
rnepesoAa AeHEeXHbIX CpeacTB («4eHbrn B NyTn»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLIAA B pe3ysbraTte
OT3bIBa AMueH3nn y 6aHka unum 6pokepa;

e [ebutopckas 3a40JIKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
nepegauym espoobnuraumn B onnaTty 3aMellatowmx obnurauni
npu wux pasMeweHun (B TOM uUCiIe B Cyyae nepenauu
(ycTynkn) BCEX  WMMYLLECTBEHHbIX W  MHbIX MpaB Mo
eBpoobnnraymsiMm pocCUNCKUM IOpUANYECKUM Nnuam);

e [lebuTtopckasi 3a40/IKEHHOCTb MO MPUYMTAOWENCS MPEMUN TO
BHEOMpPXEBbLIM  MPOM3BOAHLIM  (PUHAHCOBbLIM  MHCTPYMEHTaM
(BMowu);

e WHasa pebutopckas 3a40MKEHHOCTb.

e OnAa pebutopcKkor 3aA0/HKEHHOCTM MO BO3MELUEHUIo
CyMMbl HanoroB m3 6ropxera P® - pata npuHatus HOAC no
paboTtam M ycnyram K Bbl4eTy, @ TakKXe AaTa BO3HMKHOBEHMWS
OCHOBaHMS ANs BO3MELLEHUSA Hanora u3 broaxera.

e [lebutopckas 3aA0J/IXKEHHOCTb NO HanoraMm, cbopam,
nowsnmMHamMm B 6romkeTbl Bcex YypoBHeW - jgaTa
BO3HMKHOBEHWS OCHOBaHMUS OJ19 BO3MeLleHns Hanoros, cb6opos,
nowsinH n3 6roaxera.

e OnAa pebuTOpCcKOM  3aA0/KEHHOCTUM  ynpaBasoLwen
komnaHum nepen NMUN® - ycTaHOBNEHHbLIN HaKT NpeBbILLEHUS
AONYyCTUMOM BeNUYMHbI  BO3HaArpaxaeHuin u/mnm pacxonos,
CyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpaBsloWen KOMNaHMen, Uan yCTaHOBNEHHbIA (aKT U3AuLIHe
BbIMN/JIQYEHHOro BO3HarpaxAaeHust ynpasnsoWen KoMMaHuu,
CyMMa KOTOporo noanexwut Bo3Bpaty B [N®, wian cymma
ybbITKa, KOTOpas ynpasasowas KOMNaHWUs A0/XHa BO3MECTUTb
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B NMN® B pe3ynbTaTe AOMNYLLEHHOrO HapyweHus TpeboBaHui
3aKoHoAaTeNnbCTBa.

Ana [ebuTOpCcKOW 3aA0/IXEHHOCTW, BO3HUKLUEA B
pesyJibTaTe nepeBoAa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CrucaHme [eHexHbIX Ccpeacte Cc  oaHoro cuyeta MG wu
OTCYyTCTBME aKTa 3auumcneHms Ha apyron cdetr MUOD, Ha
KOTOpPbIA OCYLLECTB/ISSICS NepeBoa.

Ana pebutopckoM 3aQ0J/IXEHHOCTUM NO apeHae - dakT
nepefaynm akTuMBa B apeHAy W BO3MOXHOCTb oOnpeaeneHus
BENIMUMHbI 06583aTeNbCTB apeHaaTopa No AOroBopy apeHAabl Ha
AaTy onpeaeneHnst cnpaBeanBoOi CTOMMOCTHU

Ana p[ebuTopcKOM 3aA0J/IXKEHHOCTW, BO3HMUKLUEA B
pesynbTtate OT3biBa JiMLleH3unM y 6aHka unm 6pokepa -
JaTa oT3blBa NMueH3nn baHka, 6pokepa.

Ae6butopckana 3aA0/HKEHHOCTb, BO3HUKLIAA B pe3yJibTaTe
nepepaum (yCTynku) BCe€X MMYLLECTBEHHbIX U MHbIX NpaB
no eBpoo6AMraumMsM pocCCUMMCKUM HOPUANYECKUM JiMLlaM B
onnarty 3aMewarwiymux obnamraumii Nnpm Mx pasMeLweHun —
AaTa  YCTYNKM BCEX WMYLIECTBEHHbIX WM WHbIX MpaB Mo
eBpoobnuraumMsiMm B COOTBETCTBMM C [AOFOBOPOM  YCTYMKM
TpeboBaHma (MM B TOM C/fiyyae, €CIM  AOKYMEHTOM,
cofepxalumnm ycnoBus pasMeLleHuns LUEHHbIX  6yMar,
npeaycMoTpeH OAHOCTOPOHHWIA akT ycTynku npas (Deed Poll of
Assignment) - paTa NPUHSATUA YCTYNKM B COOTBETCTBUMU C
YC/OBUSIMU OAHOCTOPOHHEro akTa ycTynku npas (Deed Poll of
Assignment)).

Ona pebuTOopCcKOM 3aA0/HKEHHOCTM MO NpuuUuTaroLlencsa
npeMum no BHe6upr>keBbiIM NpPouM3BOAHbIM (PUHAHCOBbIM
UHcTpyMeHTaMm (BMNOU):

- Ana cnydaeB 3akntudeHus BIOW npuymTarowascs npeMmus
npu3HaeTca B JAaTty npusHaHus BMOW B CoOOTBETCTBUMU C
MpunoxeHnem 31, ecnun npuumTaloWasncs NpeMmsa He noctynuna
(He 6blna 3auncneHa) 4o gatbl NnpusHaHmsa BMNOU (B Tom cnydae
ecnn npemua noctynuna (6blna  3auucneHa) A0  AaThl
npusHaHna BMNOW, noctynuBwas (3a4yncneHHas) npemus
OTHOCMTCS Ha AOXOAbl B AaTy MNOCTyreHus (3a4ncneHus));

- B CNyyae ycCTynku npaeB u obaszatenbcts no BMOU wnu
npogaxu BMNOWU - B paty 3akioyeHUs COOTBETCTBYHOLLEN
COenKu.

Ans ocTanbHbIX BUAOB Ae6UTOPCKOW 3aA0/IXKEHHOCTU -
[aTa nepefayuu  akTMBOB  (IEHEXHbIX CpeacTB) /vy, B
OTHOLIEHUM KOTOPOro BO3HUKAET Aebutopckas 3aA0/KEeHHOCTb,
[aTa BO3HWKHOBeHWS npaBa TpeboBaHus MNP B pesynbTaTe
[OrOBOPHbIX U UHbIX FPaXAaHCKO-NPaBOBbIX OTHOLLEHWIA.
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Kputepun e Ana pebuTOopCcKOM 3aA0J/HKEHHOCTM MO BO3MELLEHUK CYyMMbI
npekpaiwjeHns Hanoros u3 6oa)xerta POd:

npu3HaHus - jpgata wucnonHeHuss obaszatenbctBa nepeg [MU®  cornacHo
HanoroBomy kogekcy P®, a Takxe paaTa peweHus o6 oTkase B
OCyLLecTBNeHNM 3a4yeTa (BO3BpaTa) CYMM MU3JINLWIHE YMJAYEHHOro
Hanora;

- jJaTa 3a4yeTa MW3/IUWHE YyrnaadeHHOro Hasjnora HaducieHuem
COOTBETCTBYOLWEro Hasnora.

e [ebutopckas 3aA0JIXXEHHOCTb NO HanoraMm, c6opam,
nownmHam B 6ro>keTbl BCEX YPOBHEN:
- paTta nosiydYeHus BO3MELWeHUMs M3 6brgxeTa MNOSHOW CyMMbl
3a40/1XEHHOCTN COOTBETCTBYOWEro Hanora, cbopa, MoOLWVHbI;
- pata peweHuss 06 oTKase B OCyLeCcTB/ieHMM 3ayeTa (Bo3BpaTa)
CYMM U3/IMLWIHE YMJIAYEHHOro Hasnora, cbopa, NOLWMHbI;
- paTa 3a4yeTa M3MWHE YMJIA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

e [lebutopckKkas 3aA0/IXXEHHOCTb, BO3HUKLUAA B pe3ynbrarte
nepenaum (YyCTynkm) BCceX MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6aMraumaM PpoOCCUACKMM HOpPUAMYECKUM JNMuaM B
onjsiaty 3aMewariwmmx obamraym Npm Mx pasmMmeLwleHnm:

- AaTa 3a4ncneHus 3aMelarowmx obnuraumn Ha cyet geno YK 1.VY.
n1o;

- JaTa nony4dYeHust AOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepXXalnM YyCNOBUA pasMeLLEHUs LEeHHbIX bymar, B
cnyyae OTK/I0OHeHMs odepTbl (yCcTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMellaoWwmnx obnmraunii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHme 3amelaroumx
obnuraunn (B TOM 4ncie no MHbIM OCHOBAHUSM, MpeayCMOTPEHHbIM
3aKoHoAaTenbLCTBOM Poccuinckon degepaunm).

e [le6butOopckas 3aA0/HKEHHOCTb MO MNpUUMTaOWENACA NMpeMumn
no BHebuprxeBbIM NMPON3BOAHbIM c¢vHaHCOBbIM
nHctpymeHtam (BMO®UN) npekpawaer npusHaBaTbCA B
Hanbonee paHHIOK U3 Aar:

- B AaTy UcnosHeHns obsa3aTenbCTB NO onsaTe npemMun;

- B AaTy JUKBMAAUMW KOHTpareHTa COr/iacHO BbIMUCKE U3
ErPHOJI;

- B jgaty nuksBumpaumnm  (UCKNKOYEHUS)  MHOCTPAHHOro
KOHTpareHTa U3 peecTpa KOMMEpPYECKMX OpraHusauum unu
MHOMO CXOXero no CMbICly peecTpa, nNpeayCMOTPEHHOro
3aKOHOAATENbCTBOM CTpaHbl, B KOTOpon 6bla1 3apernctpupoBaH
WHOCTPaHHbIN KOHTpareHT;

- B AaTy YCTynkum npaB wn obs3atenbctB no BMNOU (ecnn
nepefaya npas NO MONYYEHUKD MNPeEMUU cneayeT u3 YCro0BUMN
COOTBETCTBYIOLWLEN CAENKN);

- B AaTy npo4ero npekpaweHus npasa TpeboBaHMs no onnaTe
npeMnn B COOTBETCTBUM C AENCTBYHOLLMM 3aKOHOAATENbLCTBOM
WIn AOroBOPOM.

e [ns oCTanbHbIX BUAOB Ae6UTOPCKOMN 3a40J/1IXKEHHOCTH:
- [aTta wucnonHeHuss obszatenbcte nepeg MU® B TOM umcne no
poroeopy, MNAY (B cnyyae 3aA0/HKEHHOCTUM  YNpaBnswoLlen
KOMMNaHUWN) UM UHbIM OCHOBAHUSAM;
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- [laTa NUKBMAAUUWN KOHTpareHTa — HOpUAMYECKOro sinmua corsacHo
Bbinucke mn3 EMPIOJT wnn pgata nonydyeHus mHdbopMaumm o0 CMepTu
dunsnyeckoro nmua - AOKHUKA;

- [aTta akcnepTHoro (MOTMBMPOBAHHOIO) CyXAEHUS YnpaBnsiowen
KOMMaHun o6 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHWUIM OTHOCUTENbHO
noslyyeHna npefycMOTPEHHbIX AOroBOPOM [EHEXHbIX MOTOKOB, B
c/nyyae ecnu aebutopckas 3af0/KEHHOCTb, MOXeT 6biTb MpU3HaHa
npekpaweHHON B COOTBETCTBMM C  OOWMMW  MOSTIOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickoin
Qdepepaumu.

Kpnrtepun ]
CPOKM
KBanngpukaynm
Aebutopckoi
3a/10/1)K€HHOCT
7] Kak
onepaumnoHHOM

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e [e6butopckasi 3aJ0/1XKEHHOCTb, BOSHUKILUAA B pe3yJibTaTe
coBepwieHUss caenok ¢ umyuwectreoMm MNMUD, no KOTOpbIM
HacTynuna Hambonee paHHSAS gaTta pacyeToB, €Cciim 06Wuin Cpok
noraweHns Tako 3a40/IKEHHOCTU COrflaCHO YCNOBUSIM CAENKMU
He npeBblwaer 15 paboumx pgHen (Cc  y4deTOM CpoKa
MPOJSIOHraUuMM W nepe3ak/IloyeHUn [O0roBopoB), - C AaThbl
Nnpu3HaHMa A0 AaTtbl MOraleHuMs COrlacHO YCNOBUSIM CAENKM.
Mpn 3TOM [ONYCTUMBLIA  CPOK HapyweHus o6a3aTenbcTB
KOHTpareHTOM cocTaBnasieT 3 pabounx gHsl, B TeYeHne KOTOpbIX
3a[0/1KEHHOCTb TakKXe KBannduunpyeTcs onepauMoHHOMN.

e [e6butopckas 3af0/1KEHHOCTb, BO3HMKalOLWas B cly4yae

3aAep)KKu nepeperncrpaumm MMyLlecTBa
perncTpaumMoHHbIM OPraHoM - C JAaTbl BO3HMKHOBEHUS A0
AaThbl noraweHus kBanudunumnpyertcs B KayecTBe
onepaunoHHON.

e ABaHCbI, BbllaHHbIE€ MO cAenkaM 3a cyeT umylwecrea MNNO,
KBanudpuumpyertcs onepaunoHHOM nebutopckon
3a[0/DKEHHOCTbIO C AaTbl BblAa4yu aBaHca A0 AaTbl noralleHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCrioBUAM caenku (ecnu
CPOK nMoraweHusl aBaHCa B COOTBETCTBMM C AOrOBOPOM
coctaBnsieT He 6onee 15 paboumx pOHen C y4dyeToM CpokKa
NPosIOHrauMmM U1 nepesakyiyeHnn gorosopos). [llpn 3ToM
AONYyCTUMbI CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnsser 3 paboumx pgHSA, B TeYEHUE  KOTOPbIX
3a[10JDKEHHOCTb TaKXe KBannduumpyeTcs ornepaumoHHON.

e [ebutopckas 3af0/IKEHHOCTb ynpaBisilOlle KOMMNaHuu
nepen MUN® - B TeueHnme 25 paboumx JaHeW cC patbl
BO3HMKHOBEHUS KBanudUUUPYeETCa B KadecTBe onepaunoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMEepPTHOro (MOTUBMPOBAHHOIO)
cyXxaeHua Ynpasnstowein KOMNaHWM O TOM, 4YTO yBenumdeHue
CPOKOB noraweHns AebUTopCKOoM 3a40/1KEHHOCTU He SBseTcs
cneacTemem HeraTuBHbIX npoLeccos, BO3HMKLUMX B
OEeATEeNbHOCTM YMpaBAsloWen KOMMaHWKM, a TakKXe Hanu4due
JOKYMEHTaNIbHOro NoATBEPXAEHUS OT ynpasBsloLWen KoMNaHum
CPOKOB MoraweHust 3a40/IKEHHOCTM, Takas 3a40/KeHHOCTb
NPoOAO/IKAET OTHOCUTBLCS K OnNepaunoHHOMN.

e [Oe6butopckasn 3a40J/1KEHHOCTb, BO3HMKLUAA no
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AOroBopaM C ayAUTOPCKOW OpraHumsaunen, OLEeHLYUKOM,
cneyManmsMpoBaHHbIM [Aeno3MTapueM, PperucrpaTtopom,
ykasaHHbiMu B NMpasunax AY MNP, a Takxke aebutopckasn
3a0J1)KEHHOCTb, BO3HMKLWIAA TMpM omnJlate pacxoaos,
CBfi3aHHbIX C AOBepuUTesibHbIM ynpassieHnem MUD® - c
AaTbl NPU3HAHNA A0 AaTbl OKOHYaHWS CPOKa OKa3aHus ycnyr B
COOTBETCTBMM C  YCNOBMSIMM  3aKJIIOYEHHbIX  AOroBOpPOB.
Jonyctumbli CpoK HapyuweHunss obasaTtenbCcTB coctaBnsier 25
pabounx gHen, B TeYeHWE KOTOPbIX 3a[O0/KEHHOCTb BCe eule
kBanuduumpyeTcs onepaunoHHOMN. Mpw Hann4YmMn
060CHOBaAHHOro 3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHMUS
Ynpasnstouwen KoOMMaHWMM O TOM, UYTO YyBeIW4YeHMe CPOKOB
OKasaHusa ycnyr unm noraweHus AedbuTopcKon 3a40/1KEHHOCTH
He ABNseTCca cneACTBUMEM HeraTUBHbIX NMPOLECCOB, BO3HUKLLINX B
OeATEeNIbHOCTU AO/MKHUKA VAW MPpU HanM4ynm AOKYMEHTasbHOro
NOATBEPXAEHMSI OT KOHTpareHTa WHbIX CPOKOB MoraleHus
3a[0J/DKEHHOCTM / oka3sanus ycnyr NMNO sBnsieTcs OCHOBaHMEM
ONS yBENMYEHUA Cpoka KBanndukauum Takoh 3a40/IKEHHOCTU
B KayecTBe OMepauMoHHOMW A0 JaTbl, YKasaHHOW B
npeacTtaB/ieHHbIX JOKYMEHTax.

o [lebutopckas 3af0J/IXKEHHOCTb MO AOorosopam apeHAabl (B
T.4. KOMMYHaJIbHble TmJlaTeXxu, noasexaiwmue ornJare
apeH[aTopoM) CpOK MoraweHuss KOTopow He npesbiwaer 10
pabounx aOHeNn C pgaTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccudbumumpyeTcs onepaumMoHHOM C AaTbl NPM3HaHUSA 40 AaTbl
noraweHns B COOTBETCTBUM C YC/IOBUSIMM [0OroBopa apeHAbl.
Mpn 3TOM AONYCTUMbIA CPOK HapylWeHWs apeHAaTopoM
ncnonHeHus obssatenbCcTB cocTtaBnsetr He 6onee 10 paboumx
OHEel, B TeyeHMe KOTOpbIX 3a[0/MKEHHOCTb MO apeHae
npoaosmkaeT KnaccudumumpoBaTbCs Kak onepaumMoHHas.

e [ebutopckas 3af0/IXKEHHOCTb, BO3HUKILUAA B pe3ysbTaTte
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHne 3 paboumx [OHeN C JdaTbl MPU3HAHUSA  TaKoK
3a40/1)KEHHOCTMU.

e [ebutopckas 3af0/IKEHHOCTb, BO3HUKILUAA B pe3ysbTaTte
nepenayuvm espoobnuraumii B onnaty o6numraumii npum mx
pasmewleHmn (B TOM u4ucse B CJZlyyae nepegaum
(ycTynkm) BCeX MMYLLEeCTBEHHbIX WM WMHbIX MNpaB no
eBpoo6auraymMamM pocCMUCKUM IOPpUANYECKUM NngaM) — C
AaTbl BO3HUKHOBEHUS A0 AaTbl NoraweHns KkeannuunpyeTcs B
KayecTBe ornepaLuoHHOMN.

e [ebutopckass 3aA0/HKEHHOCTb NO MpuuUTaloLencs
npeMmn no BHe6up>xeBbiM NMPOM3BOAHbIM (PUHAHCOBLIM
nHcrpymeHtam (BM®PU) - B Teuenme 10 (pecsatm)
KaneHaapHbIX JAHEA C pAaTbl MNpU3HaHMSA COOTBETCTBYHOLLEN
0ebnTopckoi  3aA40/IKEHHOCTM MNpUM  YCIIOBUM  OTCYTCTBUS
npusHakoB obecueHeHus.

CnpaBepgsiuvBasi
CTOMMOCTb

B obweM cnyyae ansa uenen onpeneneHus cnpaBeasiMBoi CTOMMOCTU
Ae6UTOPCKOWM 3a40/HKEHHOCTU eCnM He ornpeaefieHa KOHKpeTHas aaTa
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€e rnoralleHus, HO yKasaH npeAesbHbliA CPOK, B TEYEHWE KOTOPOro
Takas 3a40/XKEHHOCTb AO0/MKHA 6bIThb MorawleHa, TO CPOK MoralleHus
npuHMUMaeTcs MaKCUMasbHbIM B oTCyTCTBUE 060CHOBaHHOIO
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YMpaBAsOLWEN KonaHum
06 MHbIX CpoKax NoralleHus Takoh AebUTOPCKON 3a10/IKEHHOCTMW.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl MoOraweHus AebuTopcKkoi
3a[10/KEHHOCTM U OTCYTCTBYET NpefesibHbll CPOK MOralieHuns, To Ans
uenenm onpeaeneHuss crnpaBensiMBoO CTOMMOCTM TaKOM CPOK MOXET
ObiTb YCTAHOBJIEH Ha OCHOBaHWMM OBOCHOBAHHOIO 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLen KOMMaHnu.

Jebutopckas 3a40/KEeHHOCTb, nojsiexauwias noraweHuto NMyLLecTBoMm,
BO3HMKLIAA MO [0roBOpaM MeHbl, HOBaUMW W APYrMM aHanormyHbIM
JorosopaMm (3a WCKJOUYEeHMEeM cfyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosAwmx MpaBunax onpegenenna CHA), oueHMBaETCS NO CTOMMOCTMW
nMyLlecTBa, noanexawero noslydyeHuto, B COOTBETCTBMU C MOPSAKOM
onpeaeneHns  cnpaseasMBOA  CTOMMOCTM  Takoro  MMyLLECTBa,
YyCTaHOB/IEHHbIM HacToswWwMMK MNMpaBunammn onpegenenHmnsa CHA ¢ ydyeToMm
MEeTOAMKN OLEHKWN KPeaAUTHOro0 pMCcKa B COOTBETCTBMWU C [puaoxeHunem
5 (ecnun 310 NpMMEHUMO).

Cnpaseanmsas CTOMMOCTb aebutopckon 3a[0/KEHHOCTH

onpeaensercs:

e B cymMMe (aKTUUECKOro ocraTtka 3aAo0J/DKeHHOCTM Ha party
onpeaeneHvus cnpaBef/IMBon CTOMMOCTU/AaTy onpeaeneHuvs
CUA*:

- Ans Bcen nebuUTOpCKON 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHNN, B Nepuoa KBanndukaunum Takon 3aA0/KEHHOCTU B
KayeCcTBe OMnepaLMoHHOM;

- ana  pnebuTopckoM 3a0/IKEHHOCTM MO  Hanoram, cbopawm,
nownmHam B 6104KeTbl BCEX YPOBHEN;

- Ana [ebuTopCcKOM 3aA0/MKEHHOCTU MO BO3MELWEHUI CYMMbI

HanoroB mn3 6toaxeta PO.

*[lebutopckas  3a40/DKEHHOCTb  pacCUMTbiBAeTCs  Ha  Kaxaylw  gaTy
onpeaeneHnsa cnpasenMBoi CTOMMocTu. B cnyvae, ecnu pasmep aebutopckomn
3a40J1)KEHHOCTM He MOXET 6bITb TOYHO onpeaeneH Ha AaTy onpeaenenns CHA,
TO, UCMOJIb3YHTCS METOAb! annpoKcMMaunn BennumH.2?

e B CyMMe, onpeaeneHHOW C MUCNoJib30BaHMEM MeToAa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX AEHEeXHbIX MNOTOKOB C
YyUYEeTOM KpeauTHbIX PUCKOB ([lpunoxeHne 5) BO BCEX MHbIX
cnyyvasx.

CnpaBeanuBas CTOMMOCTb Aebutopckon 3a40/1>XEeHHOCTH,
BO3HMKIUENA B pe3ysibTaTe nepegaunm espoobauvrauuvii B onjaTty

29 MporHo3Hble 3HauyeHns 0653aTeNnbCTB, pacCuUMTaHHble YMNpaBasiowen KOMMaHwen, nNpefoCcTaBnsaloTCs B
CneunannsmpoBaHHbIN Aeno3MTapuii Ha Kaxayl aaTty onpegenenms CHA ¢ ykasaHueM nepuoja BbI6OpKM 1
06BACHAILWMX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsaueB, npeawecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpoKCcMMauum NpUMMEHUM MpU HaanyMM AaHHbIX HE MeHee yeM 3a nocnegHuve 2 (Asa)
Mecsua, npejwecrteyrowmnx aate onpegenedns CHA NMNO.

B naTty noctynneHms AOKYMeHTa, NOATBEPXAAOWEro okasaHHblie yCyru, Npon3BoANTCS KOPPEKTUPOBKA
HauMcneHHbIX 06583aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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3aMelarwmx obnmraumini Nnpum Mx pasmeweHum (B TOM yucsie B
cnyyae nepepaun (yCTynkm) BCe€X MMYLLECTBEHHbIX M WMHbIX
npaB Nno eBpoo6anMraymMsaM poCCMACKUM HOPUANUYECKUM JiMlaM),
NpuU3HaeTCqd paBHOW CnpaBeAnnBOM CTOMMOCTM  eBpoobnurauum,
nepedaHHbIX B OMnaTy 3aMelwawwmx obaurauMm wuam no KOTopbIiM
nepepaHbl (YCTynneHbl) BCE WMYyLLECTBEHHble W UWHble npaBa
POCCMNCKUM  opuandeckuMm  nauuam. CnpaBeanmBas  CTOMMOCTb
eBpoobnunraunii, nepefaHHbIX B onnaTy 3aMellarowmnx obanraumm uam
No KOTOpbIM nepedaHbl (YCTyrnneHbl) BCE MMYLLECTBEHHbIE U WHbIE
npaBa pPOCCUACKMM OPUAMYECKUM nuLaM, onpegensercds B obueMm
nopsaake B cootsetcTemu c lNpasunamm CHYA, € yyeTOM HaKOMIEHHOro
KYNOHHOIO A0X04a Ha AaTy onpeaeneHus CnpaBeanBoOi CTOMMOCTU
0ebUTOPCKOM 3a40/KEHHOCTH.

B cnyyae BO3HWMKHOBEHUS MNpPU3HAKOB 0b6ECLEeHEeHUs 3MUTEHTa
3aMelwatowmx obnuraumii, cnpasegivBas CToOMMOCTb  aebutopckomn
3a[0/KEHHOCTU onpeaensercsas nocpeacTBOM MPUMEHEHUMS MeToaa
NnpMBEAEHHOW  CTOMMOCTM  Oyaylmx  AEHeXHbIX  MOTOKOB K
eBpoobnuraumnam, nepefaHHbiM B onsaTy 3amewatrowmx obnuraumin (B
TOM 4yucrie, NO KOTOpPbIM nepeaaHbl (YCTynneHbl) BCe MMYLLECTBEHHbIE
M  WHble TnMpaBa pPOCCUNCKUM OPUAMYECKUM JNnuaM), C  Y4YeTOM
KpeauTHbIX PUCKOB 3MUTEHTa 3aMelwarowmx obnuraumin (MpunoxeHuve
5).

Jdebutopckasa 3a40/MKEHHOCTb MO BO3MELLEHMIO Hanoros 13 6oaxeTa, a
Takxe aebuTopckas 3af40/MKEHHOCTb Mo Hanoram, cbopam, nNowsrvHaM B
6oaxeTbl BCex YypoBHen He obecueHMBaeTCcs He3aBUCMMO OT
CPOYHOCTM ee noraweHus.

Cnncok o06wmx cobbiTMin, NpuMBOASALWMX K oOb6ecLeHeHu, yKasaH B
NpuaoxeHnun 5.
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NMPNNOXEHWE 20. HEABUXWMWMOE MMYLLECTBO

Buabl aktuBoB

Heansuxmnmoe MMyLLLECTBO

Kputepun
MpU3HaHUs

JaTa BkI4YeHUs HeaBUXUMOro nmyuectea B NMNNo - Hanbonee paHHAA
13 AaT.

- pgaTta npueMa-nepenayum, nMNOATBEPXAEHHas akKToM npueMa
nepegaun (He TnMpUMEHseTCa B Cly4dae, ecin  HeaABMXUMOoe
nmywecrso npuobpeteHo y gpyrom YK A.Y. NMUN®, B pe3ynbTaTte
peann3aummn HeaABUXMMOro UMyLLecTBa npu npekpaweHumn MNNO);

- jJata rocyaapCTBEeHHOW  permcrpaumuM  nepexoja npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLEeCTBO K Bnajenbuam
MHBECTULMOHHbIX naeB MNP, noaTBepxaeHHas Bbinuckon n3 EMPH
(B TOM umncne BO3HMKHOBEHWE npaBa COHBCTBEHHOCTWM B pe3y/ibTaTte
pasgena/obbeanHeHns ob6bekTa(oB) HEABMXMMOCTWU, BXOASLWMX B
cocTtaB nMyuecrsa NMNUo)

Kputepun
npekpaiwjeHns
NMprU3HaHUs

JaTta BbIbbITUA HEeABMXMMOro MMyllectsa — Haubonee paHHAS U3
hat:

- fJaTa npuema-nepenauvn, nNoATBEPXAEHHAss aKToM npueMa
nepepgayn (He nNpuUMeHsieTCs npu  BbIGbITUM  HEABUMXKUMOIO
nMyLecTsa npu npekpaweHum NMNO);

- jaTta rocygapcTBeHHOM  permcrpaumuM  nepexoga npasa
co6CTBEHHOCTM Ha HeaABWXNMoe MMYLLLECTBO HOBOMY
npaBoobnagaTento (B TOM uncne npekpalieHus npasa
cobcTBEHHOCTM B pe3ynbTate pasgena/obveanHeHns obbekTa(oB)
HeABMXMMOCTM, BXOASLWEro B cocTaB umywecrtsa NMNo);

Jata npekpaweHuss npaBa COBCTBEHHOCTM B  CBA3M  C
rocyfapCTBEeHHOW  perucrpaumen  nNMKBMAauMM  HEABUMXUMOTO
MMyLLECTBa, noaTBepXXaeHHas OOKYMEHTOM, BblA@HHbIM
pPErncTpmMpyowWwmMM OpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUMN.

CnpaBsepgsinBas
CTOMMOCTb

CnpaBeanuBasi CTOMMOCTb 06beKkTa HeaBWMXMMOCTW onpeaensercs Ha
OCHOBaHMW OTYyeTa OUeHWMKa, COOoTBEeTCTBYlOWero TpeboBaHUAM
®depepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHpax", MPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHLIX akToB, YkasaHusa N2 3758-Y u
HacTodAwwmx Mpasun onpepeneHus CHA.

Mpn oueHke cnpaBeasiMBOA CTOMMOCTM Ob6bekTa HeaBUXMMOCTH,
Haxoasiwerocs B onepauuoHHON apeHae, no kotopon MNO asnsetcs
apeHgogaTteneM, YC/J0BMSA apeHAHOro A0roBopa  AO/MKHbl - 6biThb
OTpaXeHbl  OUEeHWMKOM B  oueHke ob6bekTa HeaABUMXMMOCTH,
cocTasnsowero aktuebl MNO.

Hdara 7]
cobbiTHSA,
npuBogsauwmne K
obecyeHeHuro

CnpaBeanueasl CTOMMOCTb 00beKTa HeABMXUMOCTM MpU3HaeTCs
paBHon 0 (Honb):

B Cnydae cob6biTUS, MPMBOASILLErO K TMPU3HAHUIO HEeABUXMMOIO
MMyLLEeCTBa HENpurogHbiM A AaSibHEMWIEro MCNosib30BaHUSA Mo
LLeNneBOMy Ha3Ha4YeHUO - C AaTtbl MNoJlydyeHuss oduULManbHOro
OOKYMEHTa 0 TakoM dakTe;

B C/lyyae nepedauym No akTy npuema-nepenaum HeaBMXMMOro
MMyLLecTBa Mexay CTOpoHaMM MO AOroBOpy WM He NpeaocTaBfieHun
B TedyeHne 6 (lLllectb) MecsueB C AaTbl NOAMUCAHUA TAKOro akTa
npuema-nepegaym BbiNnUCKM un3 EMPH, noaTteepxgawowen agaty
nepexoda npaBa CcOOCTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BnagenbuamM MHBECTULMOHHBLIX naes MNO.
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NPUOXXEHWE 21. MPABA APEHAbI HA HEABM)XMMOE UMYLLECTBO
(MONYYEHHBIE)

Jorosopbl apeHAbl, apeHAaToOpoM No KOTopbIiM aendeTtca YK .Y. MNOD.
Knaccncpukaumsa aoroBopos apeHabl

B uenax npuMeHeHus KpuTepueB Mpu3HaHUs M BblbOpa MeToAO0B OLEHKMU
[OroBOpbl apeHabl KnaccmduunpyoTcs B KadvecTse:

- KpaTKOCPOYHOW apeHabl - €CNM Ha JdaTy Hadyana apeHabl (Ha jaty
Knaccudumkaumm orosopa apeHabl) CpoK apeHAabl cocTaBnseTt He 6onee 12
mMecsueB. [loroBop apeHAbl, KOTOPbIA COAEPXMWUT OMuUMOH Ha MOKYMKY
obbekTa apeHAbl, He SIBNSIETCSA KPAaTKOCPOYHOW apeHaon;

- apeHAbl, B KOTOpPOM 06beKkT apeHAbl MMeeT HU3KYK CTOMMOCTb - eCin
cnpasensMeas CTOMMOCTb O6bekTa apeHAbl B HOBOM COCTOSIHUW He
npesbiwaer 300 000 py6bnen. ApeHaaTop AO/MKEH OUEHMBaTb CTOMMOCTb
obbekTa apeHAbl Ha OCHOBE CTOMMOCTU aKTUBA, KakK ecnun 6bl OH 6bi11 HOBbLIM,
BHE 3aBMCMMOCTM OT BO3pacta aktmBa. OO6bEeKT apeHAbl MOXeT WMETb
HM3KYK CTOMMOCTb TO/IbKO B TOM Cny4yae, ecnu:

a) apeHaatop (YK A.Y. MU®) MOXeT NOMy4nTb BbIFrOAY OT MCMOAb30BaHUSA
obbekTa apeHabl NMb60 B oTAenbHOCTU, NM6O BMECTe C APYrMMU pecypcamu,
K KOTOpbIM Yy apeHAaTopa nmeetcss cBo60A4HbIN AOCTYN; U

6) 0b6bekT apeHAbl He HaxoAUTCA B CWUbHOM 3aBUCMMOCTUM OT ApYrux
aKTMBOB WM B TECHON B3aMMOCBA3M C HUMMN.

YKaszaHHble YyCNOBWUS  aHaJM3UPYIOTCA  ynpaBasiowen KOMMNaHuen u
NOATBEPXAATCA MOTUBUPOBAHHBLIM CYXAEHNEM.

Cnpaseanueasi CTOMMOCTb ob6bekTa apeHAbl onpeaensieTcsa B COOTBETCTBUN C
ycTaHoBneHHbiMn [MpaBunamm onpegeneHms CYHA MeToAaMuM  OLEHKM
cnpasensiMuBoi CTOMMOCTU A5 COOTBETCTBYHOLLMX aKTUBOB.

Ecnn apenpatop (YK A.Y. MU®) npepoctaBnsier aktme B cybapeHay,
rnaBHbIN AOrOBOpP apeHAbl He yAOBNETBOPSET KPUTEPUSAM Knaccudukaumm B
KayecTBe apeHAbl aKkTMBa C HU3KOM CTOUMOCTLIO. ;

- MPOYNX AOrOBOPOB apeHabl.

[loroBop apeHabl KnaccuduumnpyeTcs B CieayoWmnxX CUTyaumsx:

A) 3akl04eHne AorosBopa apeHabl — B Hanbonee paHHOW U3 AaT:

- B pgaTty nepegaun YK LA.Y. MNMNO obbekta apeHabl MO aKkTy npuema-
nepegauyn;

- B JaTy TrocynapCTBEHHOM perucrpauum n[oroBopa apeHabl, ecnn B
COOTBETCTBMM C 3aKoHoaaTenbCTBOM Poccuiickon @depepaumn [0Orosop
apeHAbl NOANIEXUT rocyaapCTBEHHOM perncrpaunm;

B) npnobpeteHne B coctaB umywecrtesa NMN® HeaBMXMMOCTU, HaxoasLlencs
Ha 3eMenbHOM Yy4yacTKe, He nMpuHaanexaweMm npogaBly Ha npase
cob6CTBEHHOCTHU

- B paTy rocydapCTBEHHOW peruvcrtpaumm npasa obuwen [oneson
cobcTBEHHOCTHU Bnagenbues WHBECTULMOHHbIX naes nno Ha
NpMOBPETEHHYI0 HEABUXMMOCTb, €C/IM MHOE He MNpeAyCMOTPEHO CAESKOM
(poroBopoM), Ha OCHOBaHWM KOTOPOM COOTBETCTBYKOLWAS HEABUXUMOCTb
6blna npnobpeTeHa B cocTaB umywecrtesa MNO;

B) BoO3HWKHOBeHMe (nepegaya) npaBa apeHAbl MO WMHLIM OCHOBAHUAM,
BKJ/Il0Yasi YCTYNKY Npas No AOroBOpY apeHabl
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- B 4aTy BO3HWKHOBeHUs (nepegayn) npasa apeHabl;

N pobaBneHue npaBa NOSb30BaHUA MO AENCTBYIOLWEMY AOroBOpYy apeHabl
OAHVMM WN HECKONbKMMM Ob6bekTamMu apeHAbl 3a OTAeSIbHYK apeHAHYHo
nnaty (B 3TOM C/ny4yae nosiydeHHoe MpaBo MOJ1b30BaHUS paccMaTpuBaeTCs
KaK OTAEeNbHbIM AOroBOp apeHabl):

- eCnn AOroBOp apeHabl NOANEXUT rocyaapCTBEHHON perncrpaumm n obbekT
apeHAbl HAX0ANTCSA B rOCYAapCTBEHHOW MM MYHMLMNANbHOW COBCTBEHHOCTH
- B Hanbonee paHHIO 13 Aart:

a) B JaTty BCTynjeHnsa B CUYy COOTBETCTBYHOLWEro corfiaweHus
(AOMONHUTENBHOrO CornalleHus);

6) B party nepepaun YK LA.Y. MNO obbekTta apeHabl N0 akTy npueMa-
nepepauu;

- MHa4ve - B gaTty nepegaum YK [.Y. MNO® obbekTa apeHabl No akTy npuemMa-
nepepauu;

[) B cnyyasx nponoHraumm (yBenMyeHUst) Cpoka apeHabl No A0roBopy
KpPaTKOCPOYHOW apeHabl:

- B C/lydae BHECEHMS N3MEHEHWIA B YC/TI0BMS A4OroBopa apeHabl — B Hanbonee
paHHIOK U3 AaT:

a) B AaTy 3aKJ/IlOYEHMS COOTBETCTBYIOLLEro cornaweHus (AoMoNHUTENbHOro
cornaweHms Wianm MHOW CAENKW, U3MEHSOLWeEN NMpaBOOTHOWEHNS CTOPOH MO
OOroBOpY apeHAabl);

6) B paTy, Ha KOTOpPYl pacnpoCTpaHSeTCs AENCTBME COOTBETCTBYHOLWENO
cornaweHns  (AOMOMHUTENbHOrO  COrflalWeHnss WM MHOW  CAENKM,
N3MEHSIIOWEN NPaBOOTHOLWEHUSA CTOPOH MO AOroBOPY apeHabl);

- B C/lydae U3MEHEHUs1 Cpoka apeHAabl 6€3 BHECEHUSI N3MEHEHWUIA B YCJ10BUS
[oroBopa apeHabl

- B AaTy U3MEHEHMSs CpoKa apeHAbl COrlacHO YC/I0BMUSIM AOroBopa.

Bo wusbexaHMe COMHEHMWI, B C/llyYyae COKpalWEeHWss Cpoka apeHabl Mo
[IOroBOpY apeHAbl He3aBMCUMMO OT crnocoba WM3MEHEHMUs CpoKa apeHabl,
[lOrOBOp apeHabl He peknaccudurumMpyeTcs B KpaTKOCPOUHYHO apeHay.

OnpepeneHne cpoka apeHpabl.

Cpok apeHAbl onpefensieTcs MCxoas U3 peanbHOro Cpoka apeHabl C y4YeToM
BO3MOXHOW NposioHraunm. Ecnm Ha aaTty knaccudukaumm gorosopa apeHabl
ynpasnswoLwaa KoMnaHms obnagaer AOCTaTOYHOM YBEPEHHOCTbIO B TOM, 4TO
peanbHbli CpOK apeHabl 6yaeTr npesBblwaTb 12 MecsueB, He3aBUCUMMO OT
[aTbl OKOHYaHMS CpoKa apeHAbl NO AOroBOpPYy, TakOW AOrOBOp apeHAabl He
MOXeT 6bITb KaccuduruMpoBaH B KadecTBe KpaTKOCPOYHON apeHabl.

B cnyyae ecnm B COOTBETCTBUMM C YC/IOBUSIMW AOrOBOpa apeHAbl HEBO3MOXHO
onpenenquTb npeAenbHbIi CPOK apeHabl, a TakKXe B Cfy4asx, Koraa
peanbHblli CPOK apeHAbl C YYETOM BO3MOXHOW MpPOJSIOHraumMu rnpeBbiaeT
CPOK apeHAbl MO AOroBopy, B uUensx knaccudukaumm gorosopa apeHibl
CPOK apeHAbl yCTaHaB/IMBAETCS Ha OCHOBaHMM O6OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsoLWen KOMMaHnu.

Mpn >TOM CPOK He JA0/KeH npeBbiwaTtb CPoOK Aenctemsa  [Mpasun
JoBepuTenbHoro ynpasneHus NMNO.

Cpok apeHAbl, onpefeneHHbll B COOTBETCTBUM C HACTOSALWMM MNOAMYHKTOM,
npMMeHseTcs B TOM 4uCie B Uensax pacyeta MpuBEAeHHONW CTOMMOCTH,
OMUCaHHbIN HUXeE.

Kputepun
NpU3HaHNsA

MpaBso apeHAabl (aKTUB B (hbopMe nNnpaBa noJib30BaHUA)

MNpaBo apeHabl (akTMB B (opMe NpaBa Mosb30BaHUA) MpusHaeTcs B AaTty

127



knaccudumkaumm COOTBETCTBYIOLLErO AOroBOpa apeHAbl B KayecTBe npoyero
[0rosopa apeHabl 3a UCK/II0YEHUEM A0roBOpa apeHAbl 3eMefIbHOro yyacTka,
Ha KOTOPOM PpacrosioXXeHO HeaABMXUMOoe UMyLLecTBo - aktus [0,
YAOB/IETBOPAOLWEr0 O4HOBPEMEHHO CleAyoLWUM YCTOBUSAM:

-  XapaKTepUCTUKW 3eMeflbHOro Yy4dacTka, Ha KOTOPOM pacrnosioXeHo
HeABMXMMOE MMyLecTBO - akTme MN®, B 4yacTHOCTK, ero rpaHuubl, U (nan)
yCnoBus  4OroBOpOB, Ha OCHOBaHUMU KOTOpbIX  OCYLEeCTBsAEeTCA
MCMoNb30BaHMe TaKOro y4yacTka, He npegnofaratT, UYTO UMYyLLEeCTBEHHble
npaea Ha HEro MOryT reHepupoBaTb CaMOCTOSATE/IbHYID 3KOHOMUYECKYIO
Bbirogy unm 6biTb NpeaMeToM CAEeNKM OTAENbHO OT PacnosIoXXEHHOro Ha HeM
34aHnA (CTPOEHUS, COOPYXEHUS),

- €C/IN CTOMMOCTb WMYLLECTBEHHbIX MpaB Ha TaKoOW 3eMesibHblA Yy4yacToK
yyTeHa OUEHLWMKOM B COCTaBe CrnpaBeasiMBOM CTOMMOCTM HeABUXKUMOIo
uMyllectsa — aktuea NNO, pacnonoXXeHHOro Ha TakoM 3eMefibHOM y4yacTKe

Ecnn poroBop apeHAbl 3eMefibHOro y4yacTtka, Ha KOTOPOM pacnosioXeHOo
HeaABMXMMOE UMyLLecTBO - akTuB MN®, ogHOBpeMeHHO He yaoBneTBopseT
nepevYncneHHbIM YCoBMSAM, TO MO TakOMy AOrFOBOPY apeHAbl Mpu3HaeTcs
npaBo apeHabl (akTMeB B ¢opMe MnpaBa MNOAb30BaHWS) MpPU YyCIOBUM ero
Knaccudmkaumm B KayecTse NpoYvero 4orosopa apeHasbl.

Ynpasnsatwowas KoMnaHus B AaTy knaccudukaumum Aorosopa  apeHabl
COCTaB/sSieT MOTMBMPOBAHHOE CyXAEHWE O CNOCOBHOCTU WUMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYHOLMA 3eMefibHblii  yyacTtok (C  yyeToM ero
XapaKTepuUCTUK, B YAaCTHOCTU, €ro rpaHuuy, n (unam) ycnoBuin OroBOpoB, Ha
OCHOBaHMWN KOTOPbIX OCYLLECTB/ISETCS UCNOJ/Ib30BaHMe 3eMesIbHOro y4acTka)
reHepmpoBaTb CaMOCTOSITE/IbHYIO 3KOHOMWYECKYHD Bbirogy wnm  6biTb
npeaMeToM CcAefkn OTAeNbHO OT PpacnofioXXEeHHOro Ha HeM obbekTa
HeABMXMMOCTU (34aHUSA, NOMELLEHMNS, CTPOEHUS, COOPYXEHNa U T. 4.).

0653aTenbCTBO NO apeHae.

O6s3aTenbcTBO NO apeHae (Npu ycnoBum knaccudukaumm 4orosopa apeHgbl
B KayecTBe MNpo4yero A0roBopa apeHAbl) NMpPU3HaeTca B AaTy Npu3HaHus
npaea apeHabl (akTuea B popMe npasBa NOSb30BaHUS), €CNU N3 COAEPXKAHMUS
otyeTta 06 oueHke npaBa apeHabl (akTmBa B popMe npaBa MoJib30BaHUS) B
SIBHOM BMWAE He cfeayeT, 4YTO CcnpaBensmBas CTOMMOCTb MpaBa apeHabl
(akTBa B ¢dOpMe npaBa MoOJb30BaHMUS) oOrnpeaesieHa OUEHWWMKOM 3a
BblueTOM ob6sa3aTenbcTBa Mo apeHae (MpuMBE4EHHOW CTOMMOCTM 6yaywmx
apeHAHbIX MnaaTeXxem no AOroBopy apeHabl, apeHAaToOpoOM N0 KOTOpPOMY
asnaerca YK [.Y. MNO).

Ecnn mn3 copepxaHus oTtyeta o6 oueHKe B SBHOM BuAe c/eayeTt, 4To
cnpaBeanMBass CTOMMOCTb npaBa apeHabl (aktmBa B ¢opMme npasa
NONb30BaHUA) oOnpeaesieHa OUEeHLWMKOM 3a BbldeToM obsa3atenbctBa Mo
apeHge (npuBeAeHHOM CTOMMOCTM OyAylWKMX apeHAHbIX njaaTexenm no
[OroBOpY apeHabl, apeHAaTOpPoOM MO KoTopoMy siBnsetca YK A.Y. MU®D) To
obsizaTenbcTBa no apeHge no AOroBopy apeHabl (koTopbIi
KnaccudumumpoBaH B KayecTBe MpoYero A0roBopa apeHabl) He NMpu3HatoTCs.
BmecTto obsazaTtenbctBa No apeHAe npusHaeTcs o06sA3aTenbCTBO NO ynjaTte
apeHgHon niaThl.

3afaHMeM Ha oueHKy MoXeT 6biTb NpeaAyCMOTPEHO B SIBHOM Buae ycrioBue
ydyeTta nnbo He ydyeTta B COCTaBe cCrnpaBedsiMBOM CTOMMOCTM MNpaBa apeHAbl
(akTBa B (¢QopMe npaBa Mosb30BaHMA) o0b653aTenbCTB MO  apeHae
(NnpuBeAeHHOM CTOMMOCTM 6yaylwmMX apeHaHbIX naaTeXxenh no AoroBopy
apeHabl, apeHAaTopoM no kotopomy asnasetcs YK A.Y. MNo).

O6s3aTenbCTBO NO  ynJsaTe apeHAHoOW naaTtbl / pe6butopckas
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3aA0/1)KEHHOCTb N0 aBaHCaM Mo NOCTOSAHHOM 4acTU apeHAHOW naaTthbl
(kpeamTopckana 3af0/DKEHHOCTb MO YynJate MNOCTOAHHOW 4acTu
apeHAHOM nnarThbl).

MpuMeHsieTCs B OTHOLWEHUMU:

- KPaTKOCPO4YHOW apeHAabl;

- apeHAabl, B KOTOPON 06beKT apeHabl UMEeeT HU3KYI0 CTOMMOCTb;

- MPOYMX AOroBOPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHabl (aKkTuBea
B dpopMe npasa NoMb30BaHUA), NO KOTOPbIM B SIBHOM BMAE CleayeT, 4To
cnpaBeanMBass CTOMMOCTb npaBa apeHabl (aktmBa B ¢opMme npasa
NOAb30BaHUA) oOnpeaesieHa OUEeHWMKOM 3a BbldeToM obsa3aTtenbctBa Mo
apeHae (npuBedeHHOM cToMMOCTM 6yaylmMX apeHAHbIX naaTexen no
[OroBOpY apeH/bl, apeHaaTopoM no kotopoMmy saensaetca YK A.Y. MND);
NpoYMX AOroBOPOB apeHAbl 3eMefIbHOro y4yacTtka (3eMesfibHbIX Y4acTKOB), Mo
KOTOPbIM B COOTBETCTBMWU C HacTOALWMUM [pUAoXKEHNEM He NpU3HaeTCcs npaso
apeHabl (akTuMB B (hopMe npasBa Nosb30BaHUA).

34ecb W panee no TeKCTy HacTtoswero [IpuMnoXeHus noAa pacyeTHbIM
nepnmoaoM NOHMMaeTCsl NepMos BpEMEHU, 3a KOTOPbIN (haKTUUYECKN BHOCATCS
apeHAHble NNaTeXn No NOCTOSSHHOWM YacTW apeHAHONM nnaTbl B COOTBETCTBUMU
C YC/NOBMSMM [OroBopa apeHabl C NepuoaMYHOCTbI, MpeayCMOTPEHHOWN
YyC/I0BMSIMM COOTBETCTBYHOLLErO A0rOBOPa apeHabl.

ApEeHOHbIN naaTeXx Mo MOCTOSAHHOM 4YacTu apeHAHown natbl (AIl) B TedyeHue
pacyeTHOro nepmoaa HauncnaeTcs:

B Kaxayt aaty onpeneneHnsa CHA; n

B AaTy BO3HMKHOBEHMS o06s3aTenbCTBa MO YynjaTe MNOCTOAHHOW 4acTu
apeHAHOM NnaTbl COrlacHO YC/I0BUAM A0rOBOpPa apeHabl,

ncxoas M3 pacyera:

ti—t,+1
All; = P+ ——— — All;_4,
te—t,+1
lpe:
All; — apeHgHbIi nNnaTeX no MNOCTOSHHOW 4acTM apeHgHoOM nnaTtbl No

COCTOSIHMIO Ha i-Tyl0 AaTy Ha4YUC/IeEHNS B TEKYLLEM pacYeTHOM nepuoae;
All,_, — apeHAHbIN naaTex Mo MOCTOSHHOW 4acTu apeHAHOW nnatbl Mo
COCTOSIHMIO Ha npeablaywyto AaTy HauducneHus B TeKyWeM pacyeTHOM
nepuogae;

P - cyMMa apeHAHOro njartexa Mo MNOCTOSHHOM 4acTu apeHAHOM nnaThl,
onpegefneHHas MCXOAS W3 YC/IOBMW COOTBETCTBYIOLLEro AO0roBOpa apeHabl
WM C NOMOLLbIO MeToAa annpoKCcMMaunm;

t, — AaTa OKOHYaHMS pacyeTHOro nNepuoaa;

t, — AaTa Hayana pacyeTHOro nepuoaa;

t; — COOTBETCTBYylOLWAs AaTa HaAuYMCNeHMsS apeHAHOoro nnaaTtexa no
NOCTOSAHHOM 4acTu apeHAHon nnatbl (AIl) B pacyeTHOM rnepuoae, nNpu 3TOM
ecnu JgaTta HauvucieHums TMnpuxoauTcs Ha nocnegHuii  pabounin  aeHb
pacyeTHOro nepwoga, TO MoOKasaTesnb t; NpMPaBHMBAETCS AaTe OKOHYaHUSA
pacyeTHoro nepuoaa (t).

MO COCTOSIHMIO Ha KaxAaylw [AaTy HavyucieHus apeHAgHoro nnaTtexa no
MOCTOSAHHOM YacTu apeHgHon nnaTthl (All), a TakXe B KaX4yl U3 AaT:

Aaty onnatel (B TOM 4ucne YacTUYHOM onaaTbl) MOCTOSIHHOM 4acTu
apeHaHoM niaTbl 3@ COOTBETCTBYIOLWMIA pacyYeTHbIN Nepuoa;

BO3HWUKHOBEHUSA rMepensaTbl MNOCTOSHHOM 4acTu apeHAHOM nnaTtbl 3a
COOTBETCTBYIOLWMIA pacyYeTHbI Nepuog no UHbIM OCHOBAHMUSM,

onpenensercs canbfo 3a[0/KEHHOCTM MO yrnjaTe MOCTOAHHOM 4acTu
apeHAHOM NnaTbl 3@ COOTBETCTBYHOLWNIA pacyeTHbI nepuog no gopmyne:

3a/10/>KeHHOCTD 3a pacyeTHbIM nepuo = Omsata — All,
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loe:

3a40/HKEHHOCTb 3@ paCyeTHbIM nepmoa — canbao 3aA40/1KEHHOCTM Mo ynnaTte
MOCTOSAHHOW 4YacCTM apeHAHOW nmMaTtbl 3@ COOTBETCTBYIOWMA PaCUYETHbIN
nepuoa;

OnnaTta - npousBeaeHHble naaTexu (BKAYas aBaHCbl) U (MIK) 3a4YTEHHbIe
MO MHbLIM OCHOBaHMSIM CYMMbl B CYET MOralleHWss apeHAHOro njartexa no
NOCTOSAHHOM 4YacTu apeHAHOM nnaTtbl (All) 3@ COOTBETCTBYHOLMIM pacHeTHbIN
nepvoga.

B TomM cnyyae ecnm 3ado0nKEHHOCTb 3@ pacyeTHbl nepuog NpUHUMMaeT
NOMOXUTENIbHOE 3HAuYeHWe, NpU3HaeTCs AebUTopcKas 3a[0/HKEHHOCTb MO
aBaHcaM MO MOCTOSAHHOW 4acTM apeHaHOW nnaaTbl 3@ COOTBETCTBYIOLLMNA
pacyeTHbin nepuoh. B ToM cnydyae ecnu 3afo0/HKEHHOCTb 3@ pacyeTHbIN
nepvoa nMpuHUMaeT OTpuLaTesibHOe 3HauyeHue, MPU3HaeTcsa KpeauTopcKas
33a00/KEHHOCTb MO  ynJsiaTte MOCTOSSHHOW 4acTu apeHaHol niatbl 3a
COOTBETCTBYHOLLMNIA pacyeTHbIl nepuos (B abCoNOTHOM 3HAYEHUN).

Ecnm cymMmy apeHAHOro niaTtexa no nocTossHHOM YacTtu apeHgHon nnatbl (P)
HEBO3MOXXHO HaAEeXHO OnpeaennTb UCXOAs U3 YCNOBUIA AOrOBOpa apeHAbl, B
Lensx onpegesieHMss CyMMbl apeHAHOro nnartexa Mno MOCTOSHHOM 4acTu
apeHgHon nnatbl (P) 4ONYCTUMMO NPUMEHATb METOAbl annpoKCUMaumun.

Kpunrepun Mpaso apeHabl (akTMB B (popMe nMpaBa NOJSIb30BaHUA) Mpekpallaer
npeKpaljeHns | nNpusHaBaTbCsA B Hambosiee paHHIOW U3 AaT:
npu3HaHnsA - B AaTy BO3BpaTa apeHAaoAaTento obbekTa apeHabl;

- B C/ly4yae peanmsaumm U3 coctaBa wumyuwectsa [MUNO HeaBMXMMOCTH,
Haxoaslencs Ha 3eMesibHOM Yy4yacTKe, He npuHagnexallem Bnagenbuam
MHBECTULUMNOHHbIX NaeB NMN® Ha npaBe obuwen AoneBon COOBCTBEHHOCTU — B
[aTy rocynapCcTBEHHOW permcrpaumm npasa cobctBeHHoOCTM (nmpaBa obuwen
[01eBon COBCTBEHHOCTU) Ha HEABUXUMOCTb 3a npuobpeTtatenem;

- B AaTy nepegaym (nepexoda) npaB n 06s3aTesibCTB NO AOrOBOpPY apeHAbl
TpeTbeMy nnuy;

- B AaTy NUKBMAALMWU KOHTpareHTa coriacHo MHQopMauun, packpbiTol B
odmumnmanbHOM [OCTYNHOM WUCTOYHMKe (B TOM uumcne 3anucm B EMPKOJT o
NVKBMAALMN KOHTpareHTa);

- B JaTy npeKkpaweHuss [Jorosopa apeHibl N0 WHbIM OCHOBaHMAM
npesycMOTPEHHbIM 3aKOHOM MM Ha OCHOBaHMKW A0roBopa;

- B AaTy Hadana npuMmeHeHus [pasun onpegeneHns CYHA C BHECEHHbIMU
U3MEHEHUSMN W [OMNOJSIHEHUAMMU, CBSA3aHHbIMW C npusBeaeHueMm [pasun
onpepeneHns CYHA B cooTeBeTcTBue CraHgapty HAY®OOP nopsaaka
onpeaeneHns CTOMMOCTWU YMUCTbIX aKTUBOB NAaeBOro MHBECTULMOHHOIO doHAaa
M CTOMMOCTM WHBECTUUMOHHOro nas (B ped. ytB. COBETOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHWSM, MPeAyCMOTpPEHHbIM B pa3gene
«lMepexogHble NonoXeHnsa» HacToswero MNpuaoxeHus.

0O6sa3aTenbCTBO NO apeHAe NpeKkpalwaeT NpM3HaBaTbCA:

- B JaTy noraweHuMs BCeX apeHAHbIX nnaTexem no AOroBOpy apeHabl,
apeHaaTopoM no KoTopoMy gaensetca YK A.Y. NMNo,

- MpW YCNOBMM MOraweHns apeHaHbIX njaTexen B COOTBETCTBYOLWEN YacTn
- B Haubosiee paHHIOO M3 aart:

- B laTy BO3BpaTa apeHaoaTesNto 06beKkTa apeHabl;
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- B C/ly4yae peanmsauum us coctasa mmyuwecrtsa NNO® HeaBMXMMOCTH,
Haxoaswenca Ha 3eMeNbHOM Yy4yacTKe, He npuHaanexawem
BNnagenbuaM MHBECTUMLUMOHHbIX naeB MNMN® Ha npase obwen gonesoi
cob6CTBEHHOCTM - B p[aTy rocyAapCTBEHHOW perncrpauum rnpasa
cobctBeHHocTM (npaBa obwen pgoneBoM COBCTBEHHOCTM) Ha
HeABMXXMMOCTb 3a npuobpeTtaTenem;

- B gaTy nepegauu (nepexoga) npaB m ob6s3aTenbCTB NO AOroBOpPY
apeHabl TpeTbeMy nuuy,

- a TaKXe He3aBMCMMO OT OcCTaTKa 3a4O0/PDKEeHHOCTM MO ynnaTe apeHAHbIX
nnaTexen:

- B JaTy JuUKBMZauMM KOHTPareHTa CcorjacHo uHdopMauumu,
packpbiTon B oduuUMaTIbHOM AOCTYMHOM WCTOYHMKE (B TOM 4ucne
3anucu B EMPIOJ1 0 nMkBMAaUMM KOHTpareHTa);

- B AaTy NOJIHOIro npeKpaweHuns obs3aTenbCcTB No AOoroBopy apeHAabl
Mo MHbIM OCHOBAHWUAM.

- B paTy Havana npuMmeHeHus [lpaBun onpegeneHnas CHA ¢
BHECEHHbIMU W3MEHEHUAMU W  AOMOSIHEHUSAMU, CBA3AHHbLIMU C
npuseneHuem lNpasun onpegeneHns CHA B cooTBeTcTBMe CTaHaapTy
HAY®OP nopsaka onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB NaeBoro
WHBECTULMOHHOIO POHAa M CTOMMOCTU MHBECTULMOHHOIO Nas (B pea.
yTB. CoBeToM agmpekTtopoB HAY®OP 08.04.2025) - no ocHOBaHusAM,
npeaycMOTPEHHbIM B  paspene  «llepexofHble  MOMOXEHUA»
HacTosawero MNMpunoxeHus.

O6s3aTenbCTBO MO yrnJiate apeHAHOW nfaTtbl / pebutopckasn
3aA0J/1)KEHHOCTb MO aBaHCaM NO NOCTOSSHHOM YacTyU apeHAHOoMW nnarTbl
(kpeamTopckana 3aA0JIXEHHOCTb MO YymnJjaTte MNOCTOAHHOM 4acTu
apeHAHOM naTbl) npekpallaeT npusHaBaTbCs:

- B AaTy MOJIHOro crnucaHums 3aAo/KeHHOCTM 3a pacyeTHbii nepuoa (4o
Hyns);

- B [paTy nepegayn npaB M o0b6s3aTenbCTB NO  AOroBOpYy apeHabl
(npekpauwieHne npuU3HaHus 3a[0/1PKEHHOCTH ocyulecTenseTcs B
COOTBETCTBYHOLWEN YacCTKn);

- B AaTy JIMKBMAAUMW KOHTpareHTa CornacHo MHQoOpMauum, packpbiTOn B
odmumanbHOM AOCTYNMHOM WUCTOYHMKe (B TOM uumcne 3anucm B EMPKOJT o
NIMKBNAAUMN KOHTpareHTa);

- B AaTy NpekpalweHns npas 1 06583aTeNbCTB MO AOrOBOPY apeHAbl Mo MHbIM
OCHOBAHWSM, TMpPeAyCMOTPEHHbIM 3aKOHOAATENbCTBOM WM  [AOrOBOPOM
apeHabl.

NMpaBo apenabl (aktTue B ¢dopMe npasa nNOJNb30BaHUA) MO
npoYMM AOrosBopaM apeHabl, B c/lyyae npu3HaHUA npasa
apeHabl (akTuBa B ¢hopMe npasa NoJ/ib30BaHUA) B COOTBETCTBUM
Cc HacTtosswuM lMpunorxxeHnem.

CnpaBeanuBass CTOMMOCTb MpaBa apeHAbl (akTmBa B ¢opMe npasa
Mosb30BaHMs) onpenensieTcs HEe3aBWCUMbIM OLEHLLNKOM B
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COOTBETCTBMM C  TpeboBaHusmMm  degepanbHOro  3akoHa  "O6
WHBECTULUMOHHBbIX doHAax", TMpUHATbBIX B COOTBETCTBMM C HUM
HOpPMaTUBHbIX akToB, YkasaHua N? 3758-Y u Hactoawmx [lpasun
onpepeneHunsa CHA.

CnpaBeanuBasi CTOMMOCTb MpaBa apeHAbl (akTmBa B ¢opMme npasa
nonb3oBaHWsl)  onpeaensieTcs B COOTBETCTBMMW C  METOAOM
KOppPEKTUPOBKN  CrpaBeAIMBOM  CTOMMOCTM  MNPU  BO3HUKHOBEHUM
cobbiTnA, Beayuwero Kk obecueHeHuo ([punoxenuve 5).

O6s3arenbCTBO NO apeHae NO NMPOYMM A[AOroBopaM apeHpAbl, B
c/slyyae npusHaHuAa obs3aTtenbcTBa NO apeHAe B COOTBETCTBUM C
HacTtosawmmMm NMpunoxxeHumemM.

Cnpasegnumasi CTOMMOCTb obs3aTenbcTBa no apeHae onpegendeTrca no

dopmyne:
N M
PV = B S LP
n=1 m=1
Cpe:
N - KO/IMYECTBO HEMoralweHHbIX [EHEXHbIX MOTOKOB (apeHAHbIX

naaTexen) oT Tekywen partbl onpegeneHns CHA go gaTbl OKOH4YaHMUS
CpoOKa apeHAbl, CPOK MnoralieHns KOTOpbIX HEe HACTynu/a Mo COCTOSHUIO
Ha Tekywyto aaTty onpenenenns CHA;

P, — CyMMa n-oro JAeHeXHOro noToka (apeHAHoro nnaTexa),
onpeaerieHHass B COOTBETCTBUW C YC/OBWUSIMM [OroBOpa apeHabl Wau
paccymMTaHHas C NpMMEHeHWeM MeTOAUKW MPOrHO3UMPOBAHUS AEHEXHbIX
NMOTOKOB;

n — MOPSAAKOBbIA HOMEpP HernoraleHHOro AeHeXXHOoro notoka (apeHaHoro
nnaTtexa), CpPoK MnoraweHms KOTOpOro He HacTynwuia Ha TeKylyl aaTy
onpepeneHnsa CHA, HaumHasa c Tekywen gaTtbl onpegeneHust CHA;

D, - KOJM4YecTBO pgHen OT pgatbl onpegenenmss CYHA go gatbl n-oro
AEHEXHOro noToka;

r, — CTaBkKa ANCKOHTMPOBaHMA B MNMpoLEeHTaxX rogoBbiX, onpeaeneHHaa B
COOTBETCTBMM C nocneaHnum absauem gaHHOro noapasaena,

LP, — CyMMa octaTKa m-0ro apeHaHoro njatexa (aBaHCOBOro njaartexa,
ecnm B COOTBETCTBMM C YC/IOBUSMW [A0OroBopa apeHAbl njaTtexu
OMNNavymMBaloTCAd aBaHCOM), KOTOpbI He rMoraweH Ha TeKywyk aarty
onpepeneHna CHA M cpokK onjaTbl KOTOPOro UCTEK MO COCTOSAHMIO Ha
paTty onpegenennsa CHA;

M - KOIMYECTBO apeHAHbIX naaTtexen (C y4eToM aBaHCOBbIX MjaTexen,
ecnnm B COOTBETCTBMM C  YC/IOBUAMW [0OroBopa apeHabl njaaTexu
OMNa4ymMBalOTCS aBaHCOM), KOTOpble He MoraweHbl Ha TeKylwyl aaTty
onpeaenerHna CHA n cpok noralieHus KoTopbliX HAacTyrnuia rno COCTOSIHUIO
Ha Tekywyto aaTty onpenenenns CHA;
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m — MOPSAKOBbIA HOMep apeHAHOro njaartexa (aBaHCOBOro nnartexa,
ecnM B COOTBETCTBUMM C YC/IOBUSAMW [A0roBopa apeHAbl njaaTexu
OMNNavymMBaloTCS aBaHCOM), KOTOpbI He MoraweH Ha TeKylwyk aarty
onpegenenHna CYA M CpoK nMoraweHumss KOTOpPOro HacTtynua no
COCTOSIHMIO Ha TeKyLyo aaTy onpeaenennsa CHA.

B pacueT cnpaBeanvBoii CTOMMOCTM 06s3aTenbCcTBa MO  apeHae
BKJTOYAIOTCS HEMOralweHHbIe apeHAHbIE NIATEXN 3a BECb CPOK apeHAb.
B uenax pacyeTta crnpaBeasMBO CTOMMOCTM 0653aTeNbCTBa MO apeHae
aaTou noraweHus [EHEXHOro notoka cumnTaercs aaTa,
COOTBETCTBYIOLANA aare OKOHYaHUS npeaenbHoro CpokKa,
YCTaQHOBJ/IEHHOrO [AOrOBOPOM apeHAbl Afsi OnjaThl COOTBETCTBYHOLErO
[EHEXHOro MoToKa.

K apeHAHbIM niaTexaM OTHOCATCS:
a) apeHAHble NAaTeXu No NOCTOSSHHOW YacTW apeHAHON naaThl;

6) nepeMeHHble apeHAHble MAaTeXWn, KOTOpblie 3aBUCAT OT MHAEKCA UK
CTaBKMU;

B) CyMMbl, KOTOpble, Kak oxuaaeTtcsi, 6yayT ynnadyeHbl apeHaaTopoM Mo
rapaHTUsSM JIMKBUAALMOHHON CTOMMOCTH;

r) ueHa MCNOoSHEeHMS OMUMOHA Ha MOKYMKY, €C/iM MMeeTCsl A0CTaTo4YHas
YBEPEHHOCTb B TOM, 4YTO AapeHAaTop WCAOSIHUT 3TOT  OMUMOH
(oueHuBaeTCca ynpaBAsiolWen KoMMaHMen W OO0BOANTCA A0 CBeAeHus
cneunanusnpoBaHHOro Aenosutapus B @dopMe MOTUBMPOBAHHOIMO
cyxaeHus).

Ecnu B COOTBETCTBMWM C YC/IOBMSIMM [0OroBopa apeHAabl BeNMYMHA
apeHAHbIX MnnaTexXen no NOCTOSHHOW 4acTM apeHAHOW nnaTtbl 3aBUCUT
OT KaAacTpoBOM CTOMMOCTM apeHAyeMOoro 3eMesibHOro y4yacrtka, TO B
uensx onpegeneHMs CyMMbl AeHexHbiXx noTtokoB (P,) MeToabl
NMPOrHO3MPOBaAHUA apeHAHbIX MAaTeXen He NMPUMEHSTCS. B ykazaHHOM
cnydae BenmumHa (cyMma) AeHexHbix notokoB (P,) onpepensiercs
ncxoass M3 AEACTBYHOLLMX YCIOBMIA AOroBopa apeHabl Ha MOMEHT
pacueTa.

B paty ucnonHeHusa obsa3atenbCTBa NO onjaTe apeHAHbIX naaTexemn no
[OroBOpYy apeHAbl COOTBETCTBYIOWMA apeHAHbld nnatex (AeHEeXHbIR
MOTOK) WCKAKOYaEeTCas W3 pacdeTa crnpaBeanuBon croummoctn (PV)
obs3aTtenbCcTBa NO apeHae.

B KayecTse CTaBOK OVCKOHTUPOBaHUSA NCNONb3YHTCA
cpeAHeB3BELUEHHbIE MPOLEHTHble CTaBkM B uUenoM no Poccuiickon
depepaumn (no pa3BepHyTOMn wKane), pacKkpblBaeMble Ha
odumumanbHoM canTte baHka Poccum 3a Mecsy, Hambonee 6AUM3KUIA K
[aTe OUEeHKW, No KpeauTaMm, MpenocTaBsieHHbIM  KpeauTHbIMU
opraHm3aumnamMmm HedUHaHCOBbLIM OpraHM3auusiM, B TOW Xe BasTe, 4YTo
M  oueHuBaemoe  0653aTeNbLCTBO no  apeHae, CO  CpOKOM
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npeaocrassieHnd, nonagaklowmM B TOT Xe WHTEepBas, 4YTO WU CpPOK,
OCTaBLUNNCS Ha aAaTty OLUEHKMN no noraweHuns Ka>xagoro
COOTBETCTBYOLWLEIO AEHEXHOro NOTOKa no oueHnBaeMoOMy
O6$'-|36Te}'|bCTBy no apenge. CTaBKM KOPPEKTUPYIOTCS Ha WU3MeHeHune
K/II0OYEBOM CTaBKM B COOTBETCTBMM C MOAXOAOM, OMUCAHHbIM B NyHKTE

4.5 MNpunoxexHn 4.

O6s3aTtenbCTBO NO ynJlaTe apeHAHOM nnatbl / pebutopckasn
3aA40/DKEHHOCTb MO aBaHCaM MO MNOCTOAHHOM 4YacTU apeHAHOoM
nnatbl (KpeauTopcKasa 3aA0J/KEHHOCTb MO ynJiaTe NOCTOAHHOM
YacTU apeHAHOoM nnaThbl).

CnpaseanvBas CTOMMOCTb AeBUTOPCKONM 3a40/1KEHHOCTM MO aBaHcaM Mno
NOCTOSIHHOM 4YacTW apeHAbl 3a COOTBETCTBYHOLLMIA paCUYeTHbIN MNepuos
WIN KpeauTOPCKOM 3a[0/MKEHHOCTM MO ynjaTte MOCTOSIHHOM 4acTu
apeHgHol nnatbl (o6si3aTenbCcTBa MO yrnJjaTe apeHgHOM nnaTtbl) 3a
COOTBETCTBYHLLMI pacyeTHbI Nepuog OUEHMBAETCA B CyMMe ocTaTka (B
abCoNTHOM 3Ha4YeHMN) Ha TeKkyLyto AaTy onpeaeneHmns CHA.

CnpaBeanmBasi CTOMMOCTb A€OUTOPCKOM 3aA0/IKEHHOCTM MO aBaHcaM no
NMOCTOSAHHOM 4YacTW apeHAbl OonpeaensieTcs B COOTBETCTBMU C METOAOM
KOPpPeEKTUPOBKM CrNpaBeaAnMBON CTOMMOCTU MNpPU BO3HWMKHOBEHMW COObLITUSA,
Beayuiero Kk obecueHeHuto (Mpunoxenune 5).

lMepexoaHble
MoJ10>KEeHHNsA

MpusHaHue M NpekpaweHue NpM3HaHuA npasa apeHAbl (akTuBa
B popMe npaBa Nosib30BaHuA) n/vunm obsasarenbcrBa No apeHae
no AeMCTBYHOLWMM AOrOBOpPaM apeHAbl.

B paty Hauvana npuMmeHeHusa lNpasun onpeaenenma CHA ¢ BHeCEHHbIMU
W3MEHEHUSIMNU W AOMNOSIHEHUAMU, CBSA3AHHbIMW C NpuBeaeHueM [NpaBun
onpegeneHna CYA B cootBetcTBue CraHgapty HAYOOP nopsaaka
ornpeaeneHnss CTOMMOCTU YUCTbIX aKTUBOB MaeBOro MHBECTULMOHHOIMO
doHAa M CTOMMOCTM MHBECTUUMOHHOro nas (B pead. ytB. CoBeToM
ANpPEeKTopoB HAY®OP 08.04.2025), rMosIoXKeHUs HacTosawero
MpuNoXeHNs NPUMEHSIIOTCA KO BCEM AENCTBYIOLWNMM AOrOBOpPaM apeHibl,
no kotopbiM YK [.Y. TN aBnaetca apeHAATOPOM, KakK K HOBbIM
goroeopaM apeHabl. [lpn 3ToM gns  uenem  knaccudukauymum
OENCTBYIOLWMX OOrOBOPOB  apeHAbl OCTaBLIMWCA CpPOK  apeHabl
OTCUMTbIBAETCS MO COCTOSAHWUIO HA Haubosee NO34HIOK U3 AaT:

- AaTy Hadana cpoka apeHabl;

- [JaTy nocnefHen NposioHrauuMm cpoka apeHabl (AaTy 3akn4deHus
AOMOSIHNTENBbHOro COorfaweHusi, MNo KOTOPOMY YyBenMuMBaeTCs CpoK
apeHabl).

Ecnn B COOTBETCTBMM C MNOJIOXEHUAMU HacToswero [lpunoxeHus
KpuUTepuMn npu3HaHua npasa apeHAbl (aktmea B ¢opMe npasa
rnonb3oBaHuda) wu/mnm  obsizatensctBa No apeHae 6onee He
BbINMOSHAIOTCA, TO COOTBETCTBYlOLlEe NpaBo apeHAbl (akTuB B Qopme
npasa nosb3oBaHuUA) u/mnn ob653aTenbCTBO MO apeHAe npekpawaeTt
npu3HaBeaTbCAa B AaTy Haydyana npumeHeHus MNMpasun onpegenenHna CHA ¢
BHECEHHbIMU  U3MEHEHUAMM U [OMNOJIHEHUAMW, CBA3AHHLIMW  C
npuseneHvem [pasun onpegeneHna CYA B cooTrsBetcTBuMe CTraHpapTy
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HAY®OP nopsaka onpeaeneHnUs CTOMMOCTM YUCTbIX aKTUBOB MaeBOro
WHBECTULMOHHOIO oHAa U CTOMMOCTM MHBECTULUMOHHOro nas (B pea.
yTB. CoBeTOoM anpektopoB HAYOOP 08.04.2025).

Ecnn no pencresylowMM AOroBOpaM apeHAabl NpaBo apeHabl (aKTuMB B
¢dopme npaBa Nonb3oBaHMs) /UM 0b6sg93aTenbCTBO NO apeHAe paHee He
NpU3HaBasaoCb M B TOM C/ly4yae, €CNM B COOTBETCTBUU C MOSIOXKEHUSAMMU
Hactosiwero [lpunoxeHuss npaBo apeHabl (akTuB B ¢QopMe npasa
Nosb30BaHUA) U/ unn 06593aTenbCTBO MO apeHae NOAJSEXUT MPU3HaHUIo,
TO COOTBETCTBYKOLlee npaBo apeHabl (akTme B dopMe npasa
Monb3oBaHuA) u/mnm ob6s3aTenbCTBO NO apeHAe Npu3HaeTca B AaTy
Hayana npuMmeHeHus [lpaBun onpegeneHna CYA C  BHECEHHbIMM
W3MEHEHUSMU U AOMOJSIHEHUSAMU, CBA3AHHBIMW C npuseaeHuem [pasun
onpegeneHns CYA B cooTtBeTcTBue CraHaapty HAY®OP nopsaka
onpeaeneHnsi CTOMMOCTM 4YUCTbIX aKTUBOB MaeBOro WHBECTULMOHHOIO
doHAa M CTOMMOCTM MHBECTUUMOHHOro nasa (B pead. ytB. CoBeToM
ampektopos HAYOOP 08.04.2025).
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MPUNOXEHWE 22. AOroBoP YHYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHLIN AOIOBOP

e WMyuwlecTBeHHble npaBa W3 [AOrOBOPOB Yy4yacTus B A0JIEBOM
cTpouTenbCcTBe (panee -  JOroBOp  yyacTus B [0JIeBOM
CTpouTenbCcTBe 06bEKTOB HEABMXMMOIO MMYLLECTBA);

e MMyulecTBeHHble npaBa, CBsA3aHHble C BO3HMKHOBEHMEM [pasa
cobCTBEHHOCTM Ha O06BEKT HeaABMXMMOCTM (ero 4acTb) nocne
3aBeplUeHns ero crpouTenbcTBa (Co3gaHWe) M BO3HUKAKOLWME K3
[0rosopa, CTOPOHOM MO KOTOPOMY SBASIETCS topuauveckoe nuuo,
KOTOPOMY MpPWHAANEXUT NpaBo COBCTBEHHOCTM WM MHOE BellHOoe
npaso, BKJK4Yaa nMpaBO apeHAbl, Ha 3€eMefbHbli  Y4acToK,
BblAE/IEHHbIN B YCTAHOBJIEHHOM MNOpsAKE AN uenen cTpouTenbCcTBa
obbekTa HeaBMXUMOCTM, U (MNN) UMeLWMM pa3pelleHme Ha
CTPOUTENLCTBO O6bekTa HEeABMXKMMOCTM Ha yKa3aHHOM 3eMeflbHOM
yJyactke, nmbo puanyeckoe Jnuo, WHBECTUpYIoLWEee AeHeXHble
cpeactBa  WAM  MHOE WMYLLECTBO B CTPOUTENbCTBO obbekTa
HeABMXMMOCTK (ganee — MHBECTULMOHHBI A0roBop).

e [Ans norosBopa y4yacTusi B 10JIEBOM CTPOUTENIbCTBE 06bEKTOB
HEeABMXXMMOro MMyuwlecrtsa - No fgate, MNpeayCMOTPEHHOM B
Jorosope  yyactus B AONEeBOM  CTpouTenbCcTBe  obbekTa
HeaBmXmMMoro wumywectsa [MN®, kak y4dacTHMKa 40NEBOro
CTPOUTENbLCTBA;

e [ANns MHBECTULMOHHOIO AOoroBopa - Mo AaTe, NpeayCMOTPEeHHOM’
B AOroBope.

e [laTa rocynapCTBEHHOW peruvcrpaumm npasBa COHBCTBEHHOCTW Ha
HeABMXMMOE UMYLLECTBO BriagesbLueB MHBECTUUMOHHLIX naes [ND,
noaTBepXXaeHHas BbINMCKON n3 EMPH;

e [ata nepepaum MNN® npas n o693aTenbCTB NO AOrOBOPY TPETbEMY
nvuy;

e [laTa npoyero npekpauieHus npas n o0693aTenbCTB N0 A0rOBOpY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

OueHka cnpaBeanMBoil CTOMMOCTM JA0OroBopa Yy4yacTuss B [A0JIEBOM
CTPOUTENLCTBE 06BEKTOB HEABUXXMMOIO MMYLLECTBA, MHBECTULMOHHOIO
jorosopa (fanee - A0roBopbl), NMpU3HAeTCs paBHOW CyMMe 3aTtpar,
CBSI3aHHbLIX C  npuobpeteHnem npas u dbUHaAHCMpPOBaAHMEM
CTPOUTENBLCTBA NO YKa3aHHbIM AOroBOpaM.

CnpaBeanuBass  CTOMMOCTb  [AOrOBOPOB  y4actMs B [OJIEBOM
cTpouTenbcTBe O0ObEKTOB HEABMXUMOro UMyLLeCcTBa OrnpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeaNBOM CTOMMOCTU
npuM  BO3HMKHOBEHMM  cob6bITMS, Beaywero K  obecueHeHuto
(OpunoxeHue 5).

Cnncok o06wmx cobbiTuin, NpuMBOASAWMX K oOb6ecLeHeHuo, yKasaH B
NpuaoxeHnun 5.
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NMPNNOXEHWNE 23. AOroBoOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

e lMyulecTBEHHble NpaBa W3 [OrOBOPOB, HAa OCHOBAHUW KOTOPbIX
oCcyLecTBasieTcs CTPOUTENBCTBO (co3paHune) obbekTOB
HEeABMXKMMOro MMyLLECTBa Ha 3eMesIbHOM y4yacTKe, KOTOopblin (npaso
apeHAbl KOTOPOro) cocraBnsieT aktuebl MNMN® (nanee — foOroBop Ha
cTpouTenbCcTBo (co3gaHmne) obbekTa HeABMXMMOCTH);

e lIMyulecTBEHHble NpaBa W3 [OrOBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNASAETCH PEKOHCTPYKUMSA 06BbEeKTOB HeaBMXUMOCTHK (Aanee -
[OroBopa Ha PEKOHCTPYKLUMIO).

e na poroBopa Ha cTpouTenbCcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJeHnss B Cuay JAorosopa Ha
OCyLLeCTB/IEHME CTPOUTENBLCTBA (CO34aHMS) 06BEKTOB HEABUMXMMOIO
MMyLLecTBa, 3akno4veHHoro MNMN®, kak 3aKa3umMKOM CTPOMTENbCTBa
(co3pgaHuns) 06BbEKTOB HEABMXMMOIO MMYLLECTBA;

e [ns porosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha OoCyLLecTBNeHune PEKOHCTPYKLMMN obbekTa
HeABUXMUMOCTMH, 3aKJ/1l04YEHHOro nmo, Kak 3aKa34ymMKoMm
PEKOHCTPYKLUMKN 06BbEeKTa HEABUXKMMOIO MMYLLLECTBA.

e [laTta nepenayn 06BHEKTOB HEABMXMMOIO MMYLLECTBA NO OKOHYaHWUKU
CTpouTEeNbCTBa, NOATBEPXAEHHAA aKTOM NpueMa-nepeaauu;

e [laTta nepepava NMNO® npas 1 0693aTeNnbLCTB MO AOrOBOPY TpeTbeMy
nnuy;

e [laTa npo4ero npekpaiieHus npas n obsg3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM MM AOMOBOPOM.

CnpaBseanueas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CcTpouTenbCTBO (co3paHue) obbekTa HeaBMXMMOCTM MpU3HaeTCs
paBHOW CyMMe 3aTpaT, CBSA3aHHbIX C nNpuobpereHneM npas wu
(dUHaAHCMpOBaHMEM CTPOUTENbCTBA / PEKOHCTPYKLUMWU MO YKasaHHbIM
[OroBopam.

CnpaBseanuas CTOUMOCTb AoroBopa Ha PEKOHCTPYKLMIO,
cTtpoutenbctBo (co3gaHme) obbekTa HeABMXMMOCTU onpenensiercs B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKWN CripaBeAnMBOA CTOMMOCTHU
npu  BO3HWUKHOBEHWM  COBLITMS, Beaywero K  obecueHeHuto
(Opunoxenne 5).

Cnncok obwmnx cobbiTuii, npusBoAswWMX K obecCueHeHWlo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 24. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/IAAHBIMN) U
OOrOBOPAM 3AMMA, NO KOTOPbIM NU® ABJIAETCSA
3AMMOJABLIEM

JeHexHble TpeboBaHMA NO KpeauTHbIM  goroeopam (B T.u.
yAOCTOBEPEHHbIe 3akflaiHbiIMM) W A0roBOopaM BblAadHHbIX 3alMOB
(panee - ccyaa)

Ansa peHe)xxHbiX Tpe6oBaHMii N0 KPpeaAUTHbLIM AOrOBOPaM U
AOroBopamM BbliAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHas BbINUCKOM ¢ 6AHKOBCKOr0O cYeTa, OTKPbITOro
Ha ynpasngwoowyo komnanuo 4.Y. NNO;

e [laTa nepeycTtynku npaBa TpeboBaHWS MO CCyAe HA OCHOBaHWMU
[orosopa;

e [laTa nepexopa rnpasa 3a 3a/10roBOE UMYLLECTBO (eC/n TakoBbIM
ABNSAOTCA NpaBa TpeboBaHMS N3 AOrOBOPOB 3aMMa/KpeanTHbIX
[OroBopoB) npwu obpalleHnn B3biCKaHMA Ha npeaMeT 3anora.

AOna apeHe>HbIX TPpeboBaHM NO KPpeAUTHbIM AOroBoOpaM u
AOroBOpaM 3aMMa, YyAOCTOBEpPEeHHbIX 3aknagHbiMKu (panee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKNagHOW C YKa3aHMEM, 4YTOo
BNnagenbueM 3aknafHON gBASETCSA ynpaBasiowas KoMnaHus
0.Y. NN,

Ana neHeXxHbIX Tpe60BaHMi NO KPeAUTHbIM AOrOBOpaM U
AOroBopamM BbiAaHHbIX 3aiMOB:

e [laTa NonHOro noraweHuns kpeauta (3ariMa), noaTBep)KAeHHas
BbIMMCKON € 6AHKOBCKOro cyeTa, OTKPbITOrO Ha ynpaBAstoLLY O
komnaHuto A4.Y. NMNO;

e [laTa nepeycTtynku npasa TpeboBaHUs Mo ccyde Ha OCHOBaHWUU
[0rosopa;

e [laTa NnKBMAAUWMM 3aeMLuiMKa CorslacHoO MHgopmauum,
pacKkpbITON B opuumMaribHOM AOCTYMHOM UCTOYHMKE (B TOM
umncne 3anucm B EMPKOJT 0 nMkBMAaummn 3aemwmka) B cayyae
OTCYTCTBUSA/NMKBUAALNMN MOPYUUTENS, eCqin 3aiM obecneyeH
nopy4YnTenbCTBOM;

e [laTa rocygapCTBEHHOM pervcrpauuMm rnpaBa co6CTBEHHOCTHU
MA® Ha 3anorosoe MMyLWECTBO, HanpuMmep, NoaTBeEpXAeHHasi
BbiNnuckon m3 EMPH - B cnydae obpalweHns B3biCKaHWA Ha
npeagMeTr 3asora B Buae 06bekTa HeaBMXMMOCTM W
noctyrnsieHnsa B coctaB NN® 3anorosBoro MMywecTsea;

e [laTa BCTYN/NEeHWS B CWUJly COOTBETCTBYIOLLErO pelleHuns cyaa
WIN MHOro cyaebHoro akrta, ecinm MHas gata Wan nopsaok ee
onpeaeneHns He yCTaHOB/IEHbI B CaMOM pelleHUW cyaa uau
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cynebHoMm akTe;

e VHaa paTa npekpaweHus npaB TpeboBaHUS MO KpPeauTHOMY
[OroBOpY WM AOroBOpYy 3aMMa B COOTBETCTBUM  C
3aKoHOAATEeNbCTBOM UMW YC/IOBUSIMU AOFOBOpaA.

Ana 3aknagHbIX:

e [laTa nepenaToyHON HAAMUCKM Ha 3akfagHOW C yKa3aHMeM, YTo
HOBbIM BNnagenbLUeM 3aKlafHOM ABISETCS CTOPOHHEE NNLO;

e [laTa MOSHOro ncnosHeHmns ob6a3aTenbCTB 3aeMLMKOM;

e [laTa rocyaapCTBeHHOM perncrpaunm npasa co6CTBEHHOCTM Ha
3an0rosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM U3 EMPH -
B Clydae obpalleHuns B3bICKaHWSA Ha NpeaMeT 3anora u
nocTtynneHmnsa B coctas NN® 3an0roBoro MMyLecTea.

CnpaBeanuBasi CTOMMOCTb CCyAbl B TeYeHMe MaKCUMasbHOro CpokKa,
npeayCcMOTPEHHOr0 [OrOBOPOM, oOrnpegensieTcs B COOTBETCTBUM C
METOAMKOW  onpeaesieHns  crpaBeasiMBo  CTOMMOCTM C  Y4YEeTOM
KpeauTHoro pucka ([punoxexue 5).

Ecnn poroBop He coAepXWUT KOHKPETHOM AaTbl MoralleHust ccygbl, TO
Takas haTa onpeaensercs Ha OCHOBaHMUM 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUs YynpaBAsioWwen KOMMNaHuMK, KOTopoe
OO/HKHO coaepxaTb 0B0OCHOBaHHbLIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha CO6CTBEHHON nMpakTMke paboTbl C
aHaNorMyHbIMM 3aeMwmkamm u (unu) oblwen PpbIHOYHOWM MNpaKTuUKe
rnoraweHust aHasorMYHbIX CCYA U UHbIX AAHHBbIX.

B cnyyae BHeCeHMSs W3MEHEHMSI B YC/I0BUS ONpeAeneHus Ccpoka
AOroBopa MaKCMMalbHbIi CpOK oOnpeaensieTcd B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYIOLWMM Ha A[aTy oOnpeaeneHus
cnpaBensiMBoOl CTOMMOCTM, TMpPUYEM HAKOMJEHMEe Cpoka KpeauTa
(3ariMa) He NMpoMCxoamT.

Cnncok ob6wux cobbiTnii, NpuBoAsAWNMX K obecueHeHuto, ykasaH B
MNpunaoxeHnun 5.
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NMPUNTOXEHNE 25. AEHEXXHBIE OBA3ATEJ/IbCTBA U3 KPEANUTHbLIX
AOroBOoPOB N AOIrOBOPOB 3AUMA, MO KOTOPbIM NN® ABJIAETCH
S3AEMLINKOM

JeHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB M AOrOBOPOB
MOJIYYEHHbIX 3aliMOB, Mo KOoTOopbIM MU sBAsieTCa 3aeMWMKOM

- [aTta nony4yeHuss kKpeguta (3aMMa) Ha OCHOBAHWM 3aKJIOYEHHOIO
[OoroBopa, MOATBepXAeHHass BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswwyo komnanuo 4.Y. NMNo

- [ata nepexoga k YK LA.Y. NMN® obssaTtenscrtBa No KpeaUTHOMY
pgorosopy (poroBopy 3alMa) Ha OCHOBaHMM caenku (Jorosopa,
cornaweHus).

e [laTa nonHOro noraweHus o65a3aTtenbCcTB M3  KPeAUTHbIX
[0roBopoB n [0roBopoB MOJTYYEHHbIX 3alMoB,
noaTeBepXXAeHHas BbINUCKOMW € 6@HKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaduo 4.Y. NMNOo;

e [laTa nepepaum ob6sA3aTtenbCTBa N0 KPeaAUTHOMY [0OrOBOpPY
(moroBopy 3amMa) Ha OCHOBaHWM caenkm (Zoroesopa,
cornaweHus);

e [aTa nvKBnaaumm KpeamTopa/3anMmoasua corfnacHo
MHdoOpMaunmn, packpbiton B oduUMaANbHOM  AOCTYMHOM
NCcToyHnke (B TOM uucne 3anumcm B EMPKOJT o nukBmpaumu
KpeamTopa/3amMonaBLa);

e [laTa npekpalweHuns obs3aTenbCTB MO KpeaWTHOMY AO0roBOpY
(goroBopy 3amMma) NoO NpPOYMM OCHOBAHUSAM MPeayCMOTPEHHbIM
3aKoHOAATENbCTBOM U (MNM) B COOTBETCTBUM C  YC/IOBUSIMU
[oroeopa.

CnpaBeanuBass CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
ZAOroBOpPOB W AOrOBOPOB 3aliMa, NMoMy4YeHHbIX B POCCUUCKUX pybnsx,
onpegensercs B CyMMe BCex MnaTexenW Mo [Oorosopy, KoTopble
ynpasnswowasa komnaHua A.Y. NMNO® pomkHa OCyLWeCcTBUTb B MONb3y
Kpeautopa/3aMmopaBua, a MMEHHO - CyMMY OCHOBHOMO Aonra Mu
HaKOMJ/IEHHbIE MPOLIEHTHbIE BbIMJaTbl MO COCTOSAHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYyrasioTCa A0 ABYX 3HAKOB MOC/e 3ansTown.

CCkpeauTta/3aiima (m= OAm+ NP,
rage

CCkpepauTa/3aimMma (1) — CcrpaBeanmBas CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyr/ieHHas A0 2 3HaKOB Mocsie 3anaTon

Of(r) - CyMMa OCHOBHOrO Aonara no KpeauTy/3amMy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansToMn.

MP(t) - CcyMMa MpouUeHTOB MO KpeauTy/3alrMy K ynnaTte Ha gaty T.
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OnpegensieTca € TOYHOCTbIO 40 2 3HAKOB NOC/e 3ansTON.
T - gata onpegeneHus cnpaBeasMBoOi CTOMMOCTM KpeauTa/3aliMa

CnpaBeanuBas CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpPOB M [JOrOBOPOB 3ailMa, MOSy4YeHHbIX B WHOCTPAHHOM
BaNlOTe, onpejensercd B CyMMe BCeX MaTexen Mo [AOrosopy B
BanOTe MNOMAY4YEeHHOro KpeauTa/3alriMa, KOTopble ynpaBnsolwas
KoMMaHus 4.Y. nno AOJKHaA OCYLLeCTBUTb B nonb3y
KpeauTopa/3anmMofaBsLa, a WUMEHHO - B CyMMe OCHOBHOrO jofara u
MPOLEHTHbIX BbIMJiaTbl MO HEMY, HAKOMJIEHHbIX MO COCTOSAHUIO Ha AaTy
OUEeHKW, M nNoJy4vyeHHas CcyMMa B BanwTe  KpeauTta/3anma
KOHBepTupyeTcsa B BantoTy onpegeneHus CHA MUO® B COOTBETCTBUU C
nopsiAKoM, ycTaHoBneHHbIM lMpasunamu onpegenenna CHA. W cymma
OCHOBHOIro Agosira, M Ccymma NpoOUEHTOB B Ba/stoTe KpeaumTa/3arima, a
TakXe rnosiydyeHHas cymMma B BastoTe onpegeneHms CYHA okpyrnswoTcs
[0 ABYX 3HAKOB Mocse 3anaTon.

CC kpepuTta/3anmac) = (OAQABan (m)+ MPBan (1)) * Kypc
loe

CC kpeauTa/3aima(r) - CrnpaBeaMBas CTOMMOCTb KpeauTa/3anMa Ha
Aaty T, OKpyrneHHas Ao 2 3HAKOB Mocsie 3anaToun

T - paTa onpeaeneHus cnpaBeaMBON CTOMMOCTU KpeauTa/3anma

OBan(r)y - CyMMa OCHOBHOro Jojsira no KpeauTy/3anMy Ha paTy
pacyeTa crnpaBeasiMBOM CTOMMOCTM B Ba/sloTe KpeawuTa/3anma,
OKpYr/ieHHasa A0 ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - CyMMa MpPoOUEHTOB K ynjaTte no KpeauTy/3amMmy Ha paty
pacyeTa CcrnpaBeasiMBOM CTOMMOCTM B Ba/slTe KpeawuTa/3anma,
OKpYrfieHHasa A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, No KOTOpOMYy MpOM3BOAMTCA KOHBEpTauusi CTOMMOCTEN,
BbIpa)KEHHbIX B WMHOCTpaHHOW BanoTe, B BanoTy onpeaeneHns CYA
COrnacHo Nopsifiky, yKasaHHOMY B HacToauwmx [paBunax onpeaeneHns
CHA.

CnpaBeanuBas CTOMMOCTb 3aliMa OnpeaenseTcs Ha AaTy onpeaeneHus
CYA c yueToM 0653aTeNbCTB, BO3HMKAWLWMX COrMlacHO YC/I0BUSAM
AOroBopa KpeauTa/3aliMa Ha yKasaHHYo aaTy.
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MPUJTOXEHWE 26. AOJIN B YCTABHbIX KANMUTAJIAX OBLLECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUNCKMUX OBLEeCTB C OrpaHUYeHHOW
OTBETCTBEHHOCTbI (pganee — O6wecTso)
B cnyuae npunobpeteHunsa gonen npu yupexaeHun Obuiectsa - Hanbonee
no3aHAsa U3 aat:
e [aTa nepexoaa npaea cob6CcTBEHHOCTHU Ha [ono,
noaTBepXaeHHas BbinMckon u3 EMFPHOJI, nnu
e JaTa onnaTbl yCTaBHOro Kanutana.

[Jata nepexoga npaBa COBCTBEHHOCTM Ha AO0MK0, MNOATBEpXAeHHas
Bbinnuckon u3 EFPKOJT — B MHbIX cny4asx.

yBenmyeHne  HOMMUHANAbHOMW  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOr0 3HayYeHus A0MM NpU3HAEeTCs AaTol, YKasaHHOW B
Bbinucke n3 EMPHOJI.

B cnyuae, ecnv nons uaM 4YacTtb Aonu nepexoanT k O6uiectsy, To
npekpalleHMe NPpU3HaHUS OCYLLECTBNSIETCS C AaTbl:

e repexoja npaBa COOBCTBEHHOCTM Ha [AONK0, NOATBEPXKAEHHOM
Bbinnckon mn3 ErPIOJI;

e nonydyeHus ObuwectsoM TpeboBaHMa yuyacTHuMka O6buwectBa o
npuobpeTeHnn Aonu;

e nonydyeHus O6WecTBOM 3asB/ieHMS Yy4yacTHMKa O BbIXoAe W3
ObuwectBa, ecnn npasBo Ha Bbixog w3 ObuwecTBa Yy4dacTHUKA
npeaycMoTrpeHo ycraBom O6uwectsa, B cnydae ecnam 0O6wectso
SABNAETCS KpeaAUTHOM opraHm3aumen;

e UCTe4yeHMs Cpoka onnaTbl 40N B YCTaBHOM kanutane ObuiecTea;

e WHble AaTbl, NPeAyCMOTPEHHbIE AeACTBYIOWMM 3aKOHOAATENbCTBOM.

[Jata nepexoga npaBa COBCTBEHHOCTM Ha [A0MK0, MNOATBEpXAeHHas
Bbinuckon n3 EFPKOJT — B MHbIX cny4yasx.

YMeHblleHWe  HOMWHaNbHOWM  CcTOMMOCTM  pgonn  6e3  M3MeHeHus
KONMYECTBEHHOIr0 3Ha4YeHuUsl AO0NN NpU3HaeTCcsa AaTol, YKa3aHHOW B
Bbinucke un3 EMPHOJI.

CnpaBeanueass CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax pPOCCUNCKUX
obwecTts C OrpaHMYEeHHOW OTBETCTBEHHOCTbID Onpenensietcs Ha
OCHOBaHMKW OT4YeTa OUEHLKKa, COooTBeTCTBylWero TpeboBaHUaM
®enepanbHoro 3akoHa "O6 WMHBECTUUMOHHbIX ¢oHaax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YkasaHumsa N2 3758-Y u
HacTtoawmx MNpasun onpegeneHna CHA.

B cnyyae yupexaeHus obuwecrtsa ¢ OrpaHMYEHHOMW OTBETCTBEHHOCTbIO U
npusHaHusa gonen ObwecTteBa B nmywecrtee NMN® go nonyvyeHuss Nnepeoro
OTYeTa OueHWMKa B TeyeHne He 6bonee 5 (Matb) paboumx AaHen
cnpaseannBasl CTOMMOCTb AOMIN, KaK BfIOXEHWUS B YCTaBHbIA KanuTan
onpegenseTcs Kak  CTOMMOCTb  4YMCTbIX  aKTMBOB  obLlecTBa,
NpUXOASLNXCS Ha AONI0 BNIOXEHMS, @ UMEHHO B pa3sMepe CnpaBeanBoi
CTOMMOCTW BHECEHHOro MMYLLecTBa, OnpeaesieHHOW B COOTBETCTBUWU C
HacTosawmMun MNpasunamu.

B cnyuae BHeceHus gononHutenbHoro Bknaga YK A.Y. MN® B O6wecTtso
(npanee - Bknaa), 6e3 wm3MeHeHus ycTaBHOro kanutana O6uecTtBa,
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crnpasensmeBas CTOMMOCTb AO0AM B YyCTaBHOM Kanutane O6uwectBa
[o/kHa 6bITb NMepeoueHeHa Ha OCHOBAHMKM HOBOro OTYETa OUEHWMKa C
AaTbl 3a4MCNEHNS AEeHEeXHbIX cpeacTB Ha cyeT ObuwiecTtBa wiam C gatbl
nepepermvcrpaumMmn Ha O6LWeCTBO MMyLLecTBa, NepefaHHOro B KayecTse
LOMOSIHNTeNbHOro BKMaga. B cniyyae Bo3Bpata AOMNOSIHUTENBHOrO
BK/1aga B BuAE AEHEXHbIX CpeacTB UAM MHOro mMmyuwecrsa ma Obuwectsa
crnpasensiMBass CTOMMOCTb B YyCTaBHOM KanuTtane O6uwecTtBa A[0J/1KHA
6bITb MepeoLeHeHa Ha OCHOBAHMM HOBOIMO OTYeTa OUEHLWWKa C AaThbl
nonydenmna YK A.Y. MN® wnmywecTtBa, nepepaHHoro O6uwectBoM B
KayecTBa BO3BpaTa AOMOJIHUTENbHOIro BKNaja.

B cnyyae wu3MeHeHus pa3Mepa YycTaBHoro kanutana O6uwectBa 6e3
W3MEeHEeHUs pa3Mepa 40N B YCTaBHOM KanuTasne O6wecTBa, a Tak Xxe B
cnydyae M3MEHeHus pasMepa [O/IM B CBSA3M C U3MEHEHWEM YCTaBHOMo
kanutana O6wectBa cnpaseasmeas CTOMMOCTb JA0AM B YCTaBHOM
kanutane Ob6wecTBa Ao/MKHa 6bITb NepecMOTpeHa Ha OCHOBaHMKW HOBOIO
oT4yeTa oOuUeHWMKa C AaTel BHeceHms B EMPKOJT cooTBeTCcTBYHOWMX
3anucen.

CnpasegnuBas ctomMmocTb gonu O6uwectBa paBHa HyJl0 C MOMEHTa,
kKorga wumywectso ObwectBa MNOMHOCTBIO  pacnpeaeneHo  npu
IVKBMauuMm mnu c patbl nonydenHms YK A.Y. MN® B nonHoMm obbeme
onnaty gonu Obwecrtsa, koTopoi Bnageet YK 4.Y. MNO.

CnpaBeanueBas CTOMMOCTb A40NM, onpeaensieMas no OT4YeTYy OuEHLUMKa,
Nnpyv HanMuMu Npmu3HakoB obecueHeHUs, onpeaensieTcss B COOTBETCTBUM C
MpunoxeHuneM 5 B YacTn TpeboBaHMIM K OTUYETY OLEHLMKaA.

CnpaBennmeass CTOMMOCTb KOPPEKTUPYETCA B C/ly4Yae BO3HWKHOBEHMS
MHbIX CO6bITUN, npuBOASAWMX K obecueHeHuto, B COOTBETCTBUM C
Mpunoxenunem 5.

Cnncok ob6uwux cobbiTuii, npuBoAAWMX K obecLeHeHu, YyKasaH B
[MpnnoxexHun 5.
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MPUNOXEHWNE 27. NTPOEKTHAA AOKYMEHTALUUA ANA
CTPOUTENBbCTBA UWJN PEKOHCTPYKLUMNUUN OBBEKTA
HEABMXXMMOCTMU

MpoekTHass AOKyMeHTauusi AN CTPOMTENbCTBa WKW PEKOHCTPYKLUMU
06beKTa HEABMXMMOCTHU

[Jata noanucaHua akTa npuveMa-nepegaym Mexay CTOpOHaMuM no
[0roBopy noapsaa / Kynaum - npoaaxwu.

e MicnonHeHns porosopa 3acCTPOWMLWMKOM MNpWU YCIIOBUM perncrpaunmn
npaBa cO6CTBEHHOCTW BNaAdeNbLEB WMHBECTUUMOHHbIX naeB MUNO® Ha
06beKT HeagBMXMMOCTU, SIBASIOWMNCS NMpeaMeToM Takoro gorosopa/
WCNOSIHEHWE [OorosBopa 3acTPOMLLMKOM Mpu YCNOBUM perncrpauum
W3MEHEHWN, MNpPOU3BEAEHHbIX BCAeACTBME PEKOHCTPYKUMM obbekTa
HEeABUXMMOCTU, ABNAOLWErocs npeaMeToM Takoro 4oroBopa;

e [epepaua NMNO® npaB n o0b6a3aTenbCTB MO AOroBOpPYy nogpsiga / Kynauv
- NPOAAXW C 3aCTPONLLUNKOM TpeTbeMY ULY;

¢ [poyero npekpatlleHns npas n 06583aTenbCTB N0 A40roBopy noapsaa /
Kynav - npofdaxu C 3acTpOMUMKOM B COOTBETCTBUM C
3aKOHOZaTeNbCTBOM UM JOFOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTauMn Ans cTpouTensbCcTea
WIN  PEKOHCTPYKUMWM obbekTa HeABMXUMOCTW onpefensercd Ha
OCHOBaHMKM OT4YeTa OUEHLKWKa, CooTBeTCTByloWwero TpeboBaHUaM
®depepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX (OoHAax", MPUHATBIX B
COOTBETCTBUM C HMUM HOPMaTUBHbIX aKkToB, YkasaHus N° 3758-Y wu
HacTtoawmx MNpasun onpeaenexHna CHA.

CnpaBeanueasl CTOMMOCTb MPOEKTHOM  [AOKYMEHTauum, CTOMMOCTb
KOTOpOW onpedensieTcs  OLEHLIMKOM, TMpU  HanuMyMm  MpU3HaKoOB
obecueHeHns1, KOppeKTUpyeTcss B COOTBETCTBMM C [lpunoxeHvem 5 B
yacTu TpeboBaHMN K OTUYETY OLEHLIMKA.
OTpuuaTenbHOe 3akK/loyeHue, MoJlydeHHoe Mo uToraMm MpoBeAeHUs
3KCMepTU3bl NPOEKTHOM AOKYMEHTALMUW.
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NMPUNOXEHWE 28. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (npoaaBuoM ueHHbIX bGymar no
nepeon yactu gorosopa PEMO saBnserca ynpasnswowas komnanms [.Y.
®doHaa):

- O6bsasatenbctBa ®oHAa no BO3BpaTy [AEHEXHbIX CPeacTs,
NONYYEHHbIX NO NepBoN YacTu gorosopa npsmoro PEMO;

- UeHHble 6bymaru, nepepaHHble ®oHAOM MO MepBON 4acTu AOrosopa
npsimoro PEMO.

Mo poroBopam o6partHoro PEMO (nokynateneMm uLeHHbIX 6ymar no
porosopy PEMO no nepsoi 4dactm PEMO saBnsetrca ynpasnstowas
komnaHua [.Y. ®oHaa):

- aebutopckasa 3a40/KEHHOCTb K MONYYEHUI0 nepeaaHHbliX AeHEeXHbIX
cpeacTs No NepBoOK YacTu gorosopa obpaTtHoro PEIMO.

- 0693aTenbCTBO MO 06paTHOMY BbIKYMNY LEHHbIX ByMar, noslydYeHHbIX
Nno NepBOM 4YacTu, M peasiM30BaHHbIX A0 MOMEHTa MWCMOJSIHEHMSA MO
BTOpOM 4acTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha [JaTy MWCMNOAHeHWs nepBol 4actu goroeopa PENO,
npusHaeTcs KpeauTopckas 3a[10/KEHHOCTb B cymme
NONYYEHHbIX AEHEeXHbIX CPeACTB MO MepBOM 4acTu A0roBopa
PEMO, yBenuMyeHHasd Ha CyMMYy MpPOLEHTOB, pacCYUTaHHbIX Ha
paty onpegeneHns CYA o CcTaBke, nNpeayCMOTPEHHOMN
[0roBopom/6uMpxeBon CAeNKon;

e Ha AaTy UCNOJIHEHMUS BTOopon Yactm gorosopa PEMO npoucxognt
npekpaweHne npu3HaHUA KpeauTOPCKOM 3a[0/KEHHOCTU B
CyYMMe NOJlyYeHHbIX AEeHEeXHbIX CpeAcTB MO nepBok 4vactu. B
clyyae ecnm mucnosiHeHne o6s3aTenbCTB He 6yaeT BCTPeuHbIM,
noa AaToM WCMNONHEHUs BTOPOM 4acTu, nNpuHUMaeTca 6onee
no3gHAs M3 AByX AaT: NOCTaBKW WU OnnaThl;

e [peKkpawleHne Tnpu3HaHuUga LUeHHbIX 6yMar, nepegaHHbIX Mo
npsmMomy gorosopy PEMNO He npouncxoauT.

Aorosop o6paTtHoro PEMO:

e Ha AaTy UCNOJIHEHMUS NepBoK YacTtu gorosopa PEMO npusHaetcs
aebutopckaa 3aA0/DKEHHOCTb B pasMepe CYMMbl AEHEeXHbIX
CpeacTB, nepefaHHbix POHAOM MO NepBOW 4acTu AOrosopa
PEMO, yBelMYEHHOM Ha CYMMYy MpPOLEHTOB, PAaCCUYMTAHHbLIX Ha
paty onpepeneHns CHA no cTaBke, nNpeayCMOTPEHHOWN
[0roBopoM/61pxeBON CAeNKON;

e [pu3HaHME UeHHbIXx 6yMmar, nosy4YeHHbIX MO NepBor 4acTu
porosopa PEINO, He npoucxoauT;

e Ha AaTy UCMOJIHEHMS BTOPOM Yactm gorosopa PEMO npouncxoamt
rnpekpaweHne  npusHaHusg  AebUTOPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgoroeopy obpaTtHoro PEMO (Tonbko B cny4dae, e€cnm Ha
MOMEHT cnumcaHus co cyeta AEMO ueHHbIX 6byMar no caenkam
KOJIMYECTBO MNpu3HaHHbIX B MUN® LeHHbIXx 6yMar paBHO HYJK),
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OO0 MOMEHTa WCMNOSIHEHMS MO BTOPOM 4acTW, MPU3HAETCH
obszatenbctBo MN® no npuobpeTeHMto TakMX UEeHHbIX Gymar
A1 UCNOJSIHEHUST BTOPOM YacTm caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopckon/aebutopckon
3a40/HKeHHoCTU no porosopaM PEMNO oueHumBaeTca B pasMepe
COOTBETCTBEHHO MOJIyYEHHbIX/NepeaaHHbIX AEeHEeXHbIX CpeacTB no
nepsol yactm gorosopa PEMNO A0 MOMEHTa MCMOMHEHUS BTOPOW 4acTu
Jorosopa PEMO C yyeToM MpoOLEeHTOB, rnognexatumx
nony4deHuto/ynnaTte B COOTBETCTBMU C ycnoBMsaMuU gorosopa PEMO.

Ecnu ctonmocTb UeHHbIXx 6yMar no BTOpow 4actu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbinjaT AOXO0AO0B MO LEHHbIM Gymaram,
nepefaHHbiM no porosopy PEMNO, waM CyMMy WHbIX BbInNAar,
ocylecTB/asseMblX B paMmkax gorosopa PEMO, To pacyeT cnpaseanmeomn
CTOMMOCTU KpeauTOpPCKO/AebnTtopcKkon 3a40/KEeHHOCTM MO AOroBopy
PEMO ocyuwecTtBnaeTcs € y4eTOM COOTBETCTBYIOLWMX BbiMnaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepeoin yactm PEMNO B TeyeHuMe nepuoga OT AaTbl MCNOSIHEHUS
nepeon 4yactu gorosopa npsamoro PEMNO go aaTtbl UCMOSHEHUS BTOPOW
yactu gorosopa PEMNO kaxabih pabounii AeHb onpeaensaeTcs cornacHo
MpunoxeHunto 2 HacTodawmx Mpasun onpegenenunsa CHA.

Cnpaseanusas CTOMMOCTb obs3aTenbcTBa Mno no
NnpnobpeTeHnto LeHHbIX 6ymar, paHee TMOoJlyYeHHbIX MO AO0roBopy
obpatHoro PEMO n peanu3oBaHHbIX 4O MOMEHTA MCMOJIHEHUS BTOPOM
yactu caenkm  obpatHoro PEMO, onpegenserca B pa3Mmepe
cnpaBeasiMBol CTOMMOCTM TaKMX LeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxenunem 2.

CnpaBegnuBass CTOMMOCTb  AeOUTOPCKON  3a40/HKEHHOCTU K
MOSIYYEHUID MNepefaHHbIX JAeHeXHbIX CpeaCTB MO MNepBOM  4acTu
aorosopa obpaTHoro PEMO koppekTupyeTcs B Cllydae BO3HWKHOBEHMUS
cobbiTnin, npuBOASAWMX K obBecueHeHM, B COOTBETCTBMM C
Mpunoxenunem 5.

Cnuncok obwmnx cobbiTuin, npueoasiwMXx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHWE 29. MOAEJNIb OLEHKWMN AO0JINrOBbIX LUEHHbIX BYMAT,
HOMWUHUPOBAHHDbLIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N ONMPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHua/odeprtbl — B3BELUEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoraleHus B
rogax, paccymTbiBaeMbli Nno popmyne:

n

(t;—1)
Cp. B3B.CpOK = ; (CFi X W), (D
lne:

CF; - YyactuyHoe (MNM MOJIHOE) MoraleHne HOMUHaNa B
% OT HOMMHanNa Ha AaTy pa3MeLleHUs BbiNyCcKa;

t; - Jata 4actuyHoro (MNM MOMHOro) rnoraweHus
HOMWHaNa;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsl), TO CpeAHEB3BELIEHHbIn CpPOK A0
noraweHmns/odepTtbl paBeH nepuoay OT AaTbl OnpeaeneHnss cnpaseasnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycKe.

B cnyyae ecnu pgata oueHkM coBrnagaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro Cpoka NpomM3BoAUTCA OT AaTbl OLEHKW A0 Hanbonee paHHen
M3 gaTbl NoraweHnsa nnu gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHeEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol
NMPOMEXYTOYHblE OKPYrfeHUs He MNpPOU3BOASATCS, pe3yNnbTaT BblpaXkaeTcs B
rogax, okpyrnsietcs no 4 3HakoB nocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOoe noraweHme OCHOBHOIo
A0Nra, HO BeJIMYMHbI MorawaeMblX 4acTenM He onpeaesieHbl Ha BeCb
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0XWaaeMbln cpok obpalieHns30, Takme CyMMbl CUMTAOTCS YCTAHOBJ/IEHHbIMU
B AaTy OKOHYaHWUA KYMOHHOro nepuoga, MO WCTEYEHUUM KOTOPOro OHM
BbIMJI@YMBAOTCS, W Y4YMTbIBAlOTCA B  pacyeTe  O6bIX  BENYMH,
NpeayCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHne KpuBon 6eCKYnoHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
*CpeHEeB3BELWEHHOMY CPOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns agenosunta, unm
*"CPOYHOCTU MPOLEHTHON CTaBKW B C/Ay4asaX, NpeAyCMOTPEeHHbIX HacTosWen
MeToauKkn, nnu
sAlopaunm  6MpXKeBOro WHAeKca B ClydyasxX, NpeayCMOTpPeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B Ciy4yasiX, onpefesieHHbIX HacToswen MeToankomn.

lpumeyvaHue:

Mpn pacdete CraBkn KB 3HaveHMe CpoK onpegensieTtca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.1l.1. Hacrosiwen MeToamkwn), onpeneneHHole B AHSX,
nepeBoAsATCa NyTeEM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
MCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecsuax, TO pe3yabTaTr
onpegensieTcs Kak:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

30 Hanpumep — juist 06Mranuii ¢ UMoTeYHbIM MOKPLITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAnKa pacyéta KpuBOW 6GECKYMOHHOW AOXOAHOCTU TOCYAAPCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxei3t;

»HaMMyeckne napameTpbl G-KpMBOW MO COCTOSAHUIO Ha KaXAblil TOProBbii
[EHb.

Mpn onpeneneHuu:

*MPOrHO3HbIX 3HAYEeHUN UHIAAUMM  cornacHo n.2.2.4  HacToswen

MeToauKK, nnu;

*"MPOrHO3HbIX 3HAYEHUS NPOYMX NEPEMEHHbIX NapaMeTpoB CcOornacHo n.2.2.5

HacToswen MeToamkn, unu;

*"CTaBKWN AUCKOHTUPOBAHUSA COrNacHoO n.2.3 HacToswen MeToankm

B pacyeTe MUCNONb3YKTCA AMHaMuMyeckue napameTpbl G-KpuMBOM Ha Aaty,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaumn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacdete CrtaBkn KB npoMexyTouyHble OKpPYr/eHUst He MPOU3BOAATCS,
pe3ynbTaT Bblpa)kaeTCs B MpoueHTax, OKpyrasercsa A0 2 3HaKoB nocse
3ansTon.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LUEHbI AOJZITOBOMA LEHHOM
BYMAI'M

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

B cooTBeTCTBMM C HACTOSILMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBoM LeHHoW 6yMaru MeToAoM MpuUBEAEHHOM CTOMMOCTM 6yayLimX
AEHEXHbIX MOTOKOB Nno gopmyne (2):

X CF,
V= Z (1 + Y)@k~Zara)/365’ (2)
k=1

31 Mertomyka pacuéra KpuBOil GECKyIIOHHOM JOXOIHOCTH OMYOIMKOBAaHA Ha caiite MocKoBckoil 6upxku. B nensx pacuera
CIpaBeITNBON CTOMMOCTH HWCHOJIB3YeTCS PENakIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHeCEHNN N3MEHEHHH B METOIMKY pacuéTa KpUBOHW OECKYITOHHOW JOXOAHOCTH JaTa Hadasia UCIIOIb30BaHH
W3MEHEHHON METOJMKH B LIEJISIX pacueTa ClpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACJIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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Fpe:

CFy - CyMMa Kaxaoro [AeHeXHOro roToka, onpeaeneHHas
cornacHo n. 2.2.;

Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;

Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcornacHo
n.2.3.;

Jara - AaTa onpeaeneHus crnpaBeasiMmBon CTOMMOCTH.

lpumeyaHue:

Mpu pacyeTe UCNONbL3YIOTCS cneayowme Noaxoabl K OKpPYreHuo:
OKpYrNeHUs Npomn3BOAATCSA MO rMpaBuaaM MaTeMaTUYeCKOro OKpyrieHus;
CF, - 6yaywmn feHexHbln NOTOK, 3HAYeHWe OKpyrnseTcs A0 2 3HaKOoB
nocne 3ansTon;
PV, - [OWUCKOHTUPOBAHHbLIA  [EeHeXHbIK MOTOK, MPOMEXYTOUYHbIE
OKpYrNeHUS He NMPOM3BOAATCS, pe3yNbTaT HEe OKPYraseTcs;
PV - obwasa cymMMa AUCKOHTMPOBAHHbLIX AEHEeXHbIX MOTOKOB, pe3ynbTaT
oKpyrnsieTcst 4o 4 3HaKOB Nocsie 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx AeHeXxHbiX NOTOKOB
2.2.1.06wume noaxoabl.
Mpu dopMmmpoBaHmnn rpaduka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCE [EHEeXHble MOTOKM B NoraweHme OCHOBHOro A0Jra, KYnOHHOro noxoaa u
AONOSIHUTENIbHOIrO A0X04a B TeYeHne OXuaaemoro cpoka obpauieHus.
Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl
pacyeTa cnpaBeanMBoOM CTOMMOCTM (He BKOYasaA) A0 HaMMeHbwen w3 aat
(BkNoYasn):

e gnaTbl odepThl, 6GAuMxanwen K pate onpeneneHuss cnpaBeasnBomn
ctouMmoctTn (He BKA4Yaa AaTy onpegeneHms  cnpaBeanmBeown
CTOMMOCTWN);

e [aTbl MOJSIHOMO NMOraweHns, NpeayCcMoOTPEeHHON YCNOBUSAMM BbiMycCKa.

MNoAa AaToW AEHEXHOro NoToka NOHMMaEeTCs:
e JaTbl OKOHYAHMSA KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBMSIMM BbINyCKa OCYLWECTBASAKTCS BbiNaThl
KYNOHHOro goxoaa, n (ecnn npeaycMoOTpeHO) YacTUYHOE MoraleHue
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OCHOBHOro Aojra, a Takxe (ecnu npeaycMoOTpeHO) AaTbl BbinjaTbl
AOMONHUTENbHOIO A0X0AA;
e [aTa, 4O KOTOPOW onpeneneH oXxXnaaembli Cpok obpalleHms.

[eHeXxHble MOTOKKU, BKIYad KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUN C YC/ITOBUAMK BbliNyCKa.

Mpu dopMUpoBaHMN rpadurKa [AEHEXHbIX MOTOKOB B LENax pacyeTa
crnpaBeasiMBOM CTOMMOCTU LIEHHbIX ByMar OCYLLECTB/ISIETCS NepecMoTp 6yaylumnx

JIEHEXHbIX NMOTOKOB NPX HanN4YMm o6HOBMEHHOW MHMOpMaLUUmn32:

O BenuMuuHe CTaBKM KynoHa (419 UeHHbIX 6ymar, no KOTOpbIM
NPOUEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpalweHna) - HOBOE 3HAYEeHMEe CTaBKM  KYMOHa  CcyMUTaeTcs
YCTaHOBMEHHbIM B AaTy Hayana KynoHHoro nepuoga, 6nvxkamwero K
AaTe yCTaHOBJ/IeHUSA CTaBKM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBka
yCTaHoBNeHa, wim 6onee paHHEro KymMOHHOro nepuoda, A0 Havana
KOTOpOro cTaBka yCTaHOBNEHA);

O Be/IMYMHEe norawaemMon 4acTu OCHOBHOro gonra (4ns ueHHbix 6ymar,
No KOTOPbIM NPeAyCMOTPEHO YaCTUYHOEe NnoraweHne OCHOBHOMO A0ara, Ho
CyMMbl MoraiiaeMblX 4YacTel OCHOBHOrO AoJira He onpeaeneHbl Ha BecCb
oXuaaembin Cpok obpauweHns) - BeUYUMHbI NorawaeMom 4acTtu
OCHOBHOIO A0JiIra CYMTalTCA YCTAHOB/EHHbIMM B AaTy OKOHYaHUS
KynoOHHOrO  nepuoga, MO  WUCTEYEHUM  KOTOpPOro  MpoOM3BOAMTCSA
COOTBETCTBYlOLLAss BblMfaTa paHee HeusBecTHOW CcyMMbI33  (3a
MCKIYEHMEM LiEeHHbIX BymMar ¢ MHAEKCMPYEMbIM HOMUHANOM);

0 BenmuuHax (BKOYas NepeMeHHble, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnsa 3MUTEHTA), CYLWeCTBEHHbIX ANs pacyeTa HOMWHANbHOM
CTOMMOCTU LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHAX, CYLLEeCTBEHHbIX A/ pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

Ans [onroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MpPeayCMOTPEHO 4YacTUYHOEe
noraweHne OCHOBHOMO A0Jira, HO BeIMUYMHbI MorawaemMoro OCHOBHOMO AoJjira He

onpeaesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByayLIMX AeHEXHbIX MOTOKOB
paccuMTbIBalOTCA MCXOAS M3 OCTaTka OCHOBHOMO Jojra Ha pAaTy pacyeTa,

32C yyeroM maHHOTO yCJOBMS O JaTe Hayaja MPUMEHEHHsS PaHee HEU3BECTHBIX BENMUYMH (CTABKH KYTOHA, CYMMBI
MOTaIaeMoro OCHOBHOTO JIONITa, 32 HMCKIIOYEHHEM OOJIMTanuii ¢ MHISKCUPYEMBIM HOMHHAJIOM) BBITIOTHIETCS Pacdér
WHBIX TOKa3aTee, MpeayCMOTPEHHBIX HACTOsIIeH MeTonnKkoi.

33 TIpu >TOM mepecyeTy MOUIEKAT B T.4U. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 32 JaTOH OKOHYAHHS COOTBETCTBYIONIETO
KYMOHHOT'O IIEpHO0/1a, IO OKOHYaHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATA OCHOBHOI'O J0Jra.
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onpeaenéHHoro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM noraweHus (3a
NUCKMIOUYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKylass Be/IMYMHA OCHOBHOIO [J0Jira pacCUYMTbIBAETCS B COOTBETCTBUM C
n.2.2.2).

Ans  [QonroBbiX  LUEHHbIX  6yMar, Mo  KOTOpPbIM  MNpeayCcMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO MEepeMeHHble MnapaMeTpbl, WCMosb3yeMble A/
pacyeTa CcoOrflacHo [AOKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BEeCb CpPoOK
obpallleHns, CyMMbl ByaylMX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS M3
M3BECTHbIX 3HAUYEHMN TaKMX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnu
pacyeTHasi Be/IMYMHA  AOMNOSHUTENbHOrO  AoXoAa Ha  AaTy  nNpuMHUMaeT
oTpuUaTesIbHOE 3HAUYeHMEe, TO AEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona [onroBbiX LEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BKJ/IIOYEHbI NEpPEMEHHbIe, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W MNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNIbHass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOW CTOMMOCTM Ha paTty onpeaeneHuss cnpasennnBowu
CTOMMOCTW, CpoOKa A0 AaTbl AEHEXHOro noTokKa W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM AN COOTBETCTBYOWero nepnoaa no ¢gopmyne (3):

Dp—Dyp_

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI MH,_, x (1 + IPOTHO3 WIIL},_,) 365 , 2), (3)
lpe:

HOMWHAJ UH,, - MCKOMOE 3HA4Y€eHMe HOMWMHaNna Ha AaTy KaXxAaoro
AEHEXHOro NoTokKa;

HOMHWHAJN UH,_; - BEeIMYMHA HOMWHANA, paccyYNTaHHadad Ha JgaTty
npealwecTByOWEero AEHEeXHOro nmnotoka, HO He
paHee paTbl pacyeTa crnpaBensiMBON CTOMMOCTW.
Pe3synbTaT pacyeTa He OKpyrnseTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Besn4YMHa HOMWHaNa Ha AaTty
onpegeneHnsa cnpasenivBon CTOMMOCTH;

[TIPOTHO3 UIlll,,_; - NPOrHO3HOEe 3HayeHune UHDIAUMKN, onpenesieHHoe
Ha AaTy npewecTBYyOWeEro AeHexHoro notoka (n-
1).
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Ans A0NroBbIX LEHHbIX B6ymMar ¢ WMHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, U NpU 3TOM NMpPeayCMOTPEHA €ro aMopT13aunsl, HOMMHaNbHas
CTOMMOCTb PacCyYMTbiBaeTCs Ha AaTy KaXAoro [AEHEXHOro noToka C Yy4yeToMm
npeawecTBYOWEro YaCTMYHOro NnoraleHnss OCHOBHOMo aosira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_,2),  (3a)
lpe:
HOMHWHAJI UH',,- BeIMYMHA HOMMHaNa C y4eToM ero aMopTusauum - MCKomoe
3Ha4yeHMe HOMWHaNa Ha AaTy KaXaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4acCTUYHOro MNoraweHus OCHOBHOro aonra c
AaTbl pa3MeweHns BbiNycka (He BKAYasg 4YacTudHoe
noraweHmne OCHOBHOIO A0Jira B COCTaBe [AEeHeXHOro noToka
n);
HOMUHAJI UH,,- BennunmHa HoMmHana 6e3 ydyeTa ero amopTmsaumm -
3Ha4yeHne, paccynMTaHHOe Ha J[aTy COOTBETCTBYHOLLEro
AeHeXHoro notoka no dopmyne (3) 6e€3 yyeta 4aCTUYHOro
noraweHmss OCHOBHOro fgojsira C AaTbl pa3MelleHus
BbIMycCKa (c  yyeTOM  MHOEKCUPOBAHWUS BE/IMYMHbI
HOMMWHaNa, YCTAHOBMEHHOMW Ha AaTy  pa3MelleHus
BblNyCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa AONlel 4YaCTUYHOro noraweHuss HOMMHana c
AaTbl pa3MeLleHnd BbIMycKa A0 AaTbl AJEHEXHOro rnotoka n
(He BKAOYasa A0NK YAaCTUYHOrO MNoraweHus HOMWHanNa B
COCTaBe AeHeXHOoro rnoToka n).
B pacuyer CcyMMbl [eHeXHOro mnoToKa BKYAETCa CyMMa YacCTUYHOro
noraweHma OCHOBHOro A0Jira, ec/in OHO NpPefyCMOTPEHO YCNOBUAMMU BbIMyCcKa B
AaTy AEHEXHOro rnoToka, paccuymtaHHas no dgopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x ]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCcKoMas BEIMYNHA YaCTUYHOIo noraweHunsa
HOMMHANa B AaTy COOTBETCTBYIOLEro AEHEXHOro
MOTOKa;

HOMHWHAJI UH,,- BennynHa HoOMMHana 6e3 ydyeta ero amopTuMs3aumm -

3Ha4yeHune, paccynTaHHoOE Ha Aarty
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COOTBETCTBYIOLLEro AEHEXHOro noTtoka no ¢opmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
AoNra C aaTbl pasMeweHus Bbinycka (T.e. TONbKO C
Y4E€TOM WHAEKCUPOBAHUS BEIMYMHbLI  HOMMHana,
yCTaHOB/IEHHOM Ha AaTy pa3MeLleHns Bbinycka);

HOMMWHAIJI - BE/IMYMHA HOMMHanNa Ha A[aTy pa3sMeLlleHuns
BbiNnycka (6e3 yyeTta MHAEeKCcaumMm n amopTtusauun);

J10J11 AMOPT,, - [0ONS 4YaCTMYHOro noraweHuMs HOMMHana B AaTy
AEHEXHOro noToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KynoHa.

Ona  ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpezenieHbl HA BECb OXWMAAeMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUMTbLIBAOTCA:

e AN LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTeHTa, -
ncxoas M3 CTaBkWU, onpeneneHHoOM C y4yeTOM MpPOrHO3HbIX 3HAa4YeHWUn
TaKUX MepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbIMNOJHAETCA Mo
dbopmyne, onpeaeneHHon ycnoBusiMu Bbinycka),

e [ON8 NpPOYMX UEHHbIX 6ymar - uncxoas w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJSIHSAETCSA OTAE/bHO ANS KaXKAoro KyrnoHHOro nepuoaa.

Ecnn B KauvecTBe NepeMeHHOro napaMmeTpa ANs pacyeTa CTaBKM KyMnoHa
YCMOBMSAMW BblNyCKa WHCTPYMEHTa npeaycMoTpeHa «CTaBka MHONAUUM»> N MHas
«CTaBKa [OEHEXHOro pblHKa»34, 3HayeHMe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccyMTbiBaeTCca No opmyne, npeayCMOTPEHHOW YCI0BUSMUM BbiMyCKa MCXoAa U3
MPOrHO3HOIro 3Ha4yeHust UHMAAUMKN, COOTBETCTBYHOLWEro KYNOHHOMY MNepuoay, U
NMPOrHO3HOMo 3HAYeHUsT WHOW CTaBKU [OEHEeXHOro pblHKa COOTBETCTBYIOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCMManbHOroO W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBoM CTOUMMOCTM OCYLLUECTBASETCS nepecMoTp
byayLlinMX [OEeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHdopMauum o
3Ha4YeHMAX CTaBKU KyrnoHa. HoBoe 3HayeHne CTaBKU KyrnoHa npuUMeHsieTcs ¢ AaThbl

34 Hanpumep, MAX (undsums; KimoyeBas cTaBKa)
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Hayana COOTBETCTBYKOLWEro KynoHHOro nepuoga, OGnawxanwero K aaTe
yCTaHOB/IeHNa cTaBku (HO He nos3gHee AaTbl Hayana KYyrMoOHHOro nepuvoga, Ha
KOTOpbIA CTaBka YyCTaHoOB/eHa, unuM 6onee paHHEro KyrnoHHOro nepwuoja, Ao
Hayana KOTOpOro CTaBka yCTaHOB/EHA).
2.2.4.NporHo3Hble 3Ha4YeHUs nHNaummn

ONna nporHo3HbiX 3HavyeHun uHdnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYeHUs:
"«BMeHeHHON» nHdpnaummn (ganee takxe — BUML, INF);
"3KCMEPTHbIM MPOrHo3 o 6yaywmx 3HadeHuax WHNauMn - B Clydae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMAX MNEepeMeHHbIX
napameTpoB  WUCMONb3YyTCA MPOrHO3bI coLManbHO-3KOHOMNYECKOro
pasBuTMs  MmHUCTEpCTBa  3KOHOMMYECKOro  pasButms  PoccumncKoun
depepauunmnss,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTt 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe MNporHosa uHdNsunm
MCNONb3yeTCsl  3HayeHne  «BMEHEHHOW» WHMAAuMM ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BeLWEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbinycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepumoaoB, HaudMHawLWKMXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HadeHue,
paccyntaHHoe no ¢gopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003~t52002 (1 + ]NFS2030/10())f52003
INF3029-2030 = OKPYTJI (1 + INFop9,9/100)ts2002 11,4 =100, (6)

lpe:
INF<3030 = KB/l52003 — YT Ms3003, (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno _ekonomicheskogo razvitiya
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INFSZOZS

INFS203O

{52002/ 52003

KBpﬂSZOOZ ! KE;»Zl52003

YTMSZOOZ ! YTMSZOOB

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

- CcpeAHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHkn, nybnmkyemas  MoOCKOBCKOW
bupxen.

Ans Bcex nepuoaoB, HauyMHawWwmMxcs B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyasi), B Ka4ecTBe

MPpOrHo3a MHCDJ'IFILI,MM MCNOJIb3YETCA 3HaA4eHue,

paccuymTaHHoe no dopmyne (8), ncxoasa uU3 3Ha4YEeHUN «BMEHEHHOW» WHMNaunn
BbiNnyckoB O®3 52003RMFS 1 52004RMFS:

t52004~t52003 (1 + INFSZO32/1OO)t52004

INF2031_2032 = OKPyF.]]

I'ne:

- 4 100, 8
j (1 + INFzz030/100) 52002 " ®)

INF<3032 = KB/l52004 — YT Ms3004, (9)
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INFS203O

INFS2032

52003, £52004

KBASZOO& KBpﬂSZOO‘l—

YTMs5003, YT Ms3004

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NMPOLIEHTAX;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumtaHHOe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

- CcpeAHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTy  oueHkn, nybnmkyemas  MoOCKOBCKOW
bupxen.

Ons Bcex nepuoaoB, HauyMHawWmMxcs B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasi), B Ka4ecTBe

NMPOrHo3a MHCDJ'IHLI,MM MCNOJIb3YETCA 3HaA4eHue,

paccuymTaHHoe no dopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOM» UHMNALNK
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

t52005-t52004 (1 + ]NF52033/100)t52005

INF2033_2033 = OKPyF.]]

roe:

\](1 + INF52032/100)L-52004 - ! 4 * 100' (10)

INF<3033 = KB/l52005 — YT Ms300s, (11)

INFS2032

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no

157



dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;
INF.5033 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaTt pacdeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;
- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B  rogax C

52004, t52005

TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3ansaTon;
KB 52004 KBAs2005 - 3Ha4yeHune CraBku Kb B TOuKe,

COOTBETCTBYIOLLEN CpeaHEeB3BEWEHHOMY CpPOKY
Ao noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTM52005- CPEAHEB3BELIEHHAsA AOXOAHOCTb K MOralleHuto BbIMYCKOB

O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnmkyemMass MOCKOBCKOW

bupxen.

[lpumeyvaHue:

Mpn  BbINOAHEHMUM  pacdeTa  INF,pz9-2030, INFy031-2032 3HA4YeHUs
nokasatenei INF,p33-2033, INFoposs, INFinp30, INFezozz, INFopgsz, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcsa
3HaYeHUssIMWU B MNpoOUEHTax, MepeBOoAsTCA B 3HAYEeHUs B AONSX eAUHUUbI
(nyTeM peneHuns Kaxaoro n3 HMx Ha 100 - 4ToO AABHO OTpaxkeHO B dopmynax
(6), (8), (10)). Pesynbtat pacdeta no dopmynam (6), (8), (10)
COOTBETCTBYET 3Ha4YeHWU0 B MpoLeHTax, OKPYrneHHOMY A0 2 3HAKOB rnocne
3ansTon.

Onsa Bcex nepwuonoB, HadumHawwmxcsa ¢ 2034 r., B KayecTBe MNpoOrHosa
MHDNALNM NCMONb3YETCH SKCNEPTHbIM NPOrHO3 NHMNSUMN.

Ecnn cpok noraweHunss AoNroBoro MHCTpyMeHTa He npeBbiwaetT 2034 r. u
OTCYTCTBYIOT MHbI€ MPOrHO3HbIE 3HAYEHNS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
3KCNEPTHOro rMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CrnpasBeamBomn

158



CTOMMOCTU MPU3HAETCA HE3HAUUTENbHbBIM, pacdyeTHas LeHa LeHHon ByMarn MoxeT
6bITb knaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbiX chnydasx (MOMUMO
MHGISUNMM UCNONb3YIOTCA MHble HEeHabNoAaeMble AaHHbIE UM CPOK MOralleHus
npesbiwaeT 2034 r.) BAWSIHWE SKCMEPTHOro MporHo3a MHMNAUMU NPU3HAETCS
3HaYUTeNbHbIM, pacyeTHas LeHa UeHHoW 6yMaru knaccuduumpyetcsl B YpOBEHb
3.

2.2.5.MpOrHo3HbIE 3HAYEHUS NPOYNX NEPEMEHHbIX NAapaMeTpoB

MporHo3Hblie 3HAYEHUA <«KOPOTKMUX>» CTaBOK [AEHEeXHOro pblHKa
(ansa nnaBawOWMX MPOLEHTHbIX CTaBOK Ha CpPOK npeaocTtaBJ/IeHUA
AEHEeXHbIX cpeacTB A0 1 Mecsila BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCA chneaywlwmne
niaasatowme npoueHTHble CTaBKKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOro MHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamn 1 Hepgens, 2 Hepenun, 1 mecay,

e craBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaunm Ha CpoK A0 OAHOro Mecsua (BKIOYUTENBHO)

e Knwueasa ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBbHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
NpoUeHTHas CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢dopmyne (12) Kak pasHuua Mexay
CraBkon KBJ[] B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHns oueHWBaeMoro MHCTpPyMeHTa, U BEeNMYMHON «CcpefHer MPOUEHTHOM
Map>XW Hag CTOMMOCTbIO (POHAUPOBAHUSA>:

Ratef = (KBA/‘.‘[O noraumeHus CpMCoF): (12)
CpMcor = OKPYFJI(CP3HALI(MCOF),4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000 xt ’

pe:
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KB/ noramenns - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
CpeflHEB3BELIEHHOMY CpOKY Ao noraweHus
OLEHMBAEMOro NHCTPYMeEHTa;

cpMcor - 3HayeHune <«cpegHen TrpOLEHTHOWM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», paccYMTaHHOEe Mo
dopmyne (13) Ha AaTy OUEHKUM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3HadYeHUMn nokasaTens
«MNPOUEHTHOM Map>Xu Hana CTOMMOCTbIO
doHAnpOBaHNS», pacCcYUTaHHbIX No dopmyne (14),
no Kop3uHe BbinyckoB OP3-T1K;

Mcor - 3HayeHue <«MNPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHanpoBaHUS», paccumTaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BblNnyckoB OD3-T1K;

FIX\ynon 3Ha4YeHne (PUKCUPOBAHHOM 4YacTu KynoHa AN
Bbinycka O®3-NMK (HanpuMmep, A9 BbiNycKa
29010RMFS KynoH ycCTaHaBNMBaeTCA B BeJSIMYMHE
RUONIA + 1.60% v BennuunHa FIXyn,; NPUHNUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYnoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha paTy pacyeTa B pybnsax;

t - CpeAHeB3BEelleHHbIM CPOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyvaHue:

Ha paTty yTBepXAeHWs HacTosiwen peaakumm MeToaMKM KOpP3MHA BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r)
BKAKOUaeT cneaywowume Bbinyckun: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS; 29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-TK, BkNYaeMblX B pacyeT  cpMcyr,
nepecmaTtpmBaeTcsa Ynpasnsatwouwen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BblNnyckoB O®3-TK.
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HoBbin nepeyveHb BbinyckoB OP3-TK, BkAKOYAEMbIX B pacyeT cpMq,r, W AaTa
Hayana ero NMPMMEHeHus yCcTaHaBAMBAOTCA Ynpasnsiowen koMmnaHnen 4.Y. NMANO
no cornacosaHuto co CneuvanuMsmMpoBaHHbIM Aeno3uTapveM U He TpebytoT
ONepaTUBHOINO BHECEHUS COOTBETCTBYIOLWMX U3IMEHEHUW B HacTosAlwyt MeToauky
(yTBEPXAEHUSA HOBOM peaakumm MeToanku).

Boinyck O®3-MK, wucknw4vaeTrcs U3 pacdeta cpMcgor NpU HaCTynaeHum
Haunbonee paHHen 13 gat:

=[aTbl NOraeHns BbIMycKa;

»[0aTbl Hadana KYMOHHOro nepuoja, C KOTOPOro YCTAaHOBJIEHbl paHee
HeonpeaeneHHble CTaBKWM KYMNOHa Ha BeCb OXWAAeMbl CpoK obpalueHus
OD3-TIK.

LleHa P Bbinycka O®3-MK onpeaenseTca no gaHHbIM MoOCKOBCKOU 6upxwu,
€CNin OHa $SBMSeTCA aKTUBHbIM PbIHKOM B OTHOLWIEHMM KOHKpeTHon O®3-TK, B
nopsake, ycrtaHoBseHHoM [lpaBunamum onpegeneHna CHA pans onpeaeneHus
cnpaBeAIMBOM LieHbl YPOBHS 1.
Ecnn Ha paTy pacuyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuymHe TOro, 4to MockoBckasi bupxxa He sBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MNK He BKAYaeTcs B
pacyeT cpMcor-

lpumeyaHue:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHUs (Mo
CTaBke AeHeXHoro pblHka - RUONIA), KOTopyk WMHBECTOpbl 3aknagbliBatoT
npu nokynke O®3. TakuMm 06pasoM, pblIHOYHbIE OXWAAHUA MO CTOMMOCTU
doHanpoBaHmns (N0 MNPOrHO3HOMY 3HaudeHuto cTaBku RUONIA) BO3MOXHO
onpeaennTb  KakK  pasHuuy  Mexay - 3HadyeHueMm KB B  TOuke,
COOTBETCTBYHOWEN CpeaAHEB3BELWEHHOMY CPOKY A0 noraweHuns gaHHon OP3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3Ha4YeHUS M ,r B
pa3mepe 0.52% pbIHOYHbIE OXWAAHUA NO CpeAHEeMYy 3HauyeHUK CTaBKU
RUONIA B TeyeHune 5 net cocrasart 8.05%.

MporHo3Hble 3Ha4Ye€HUS CTaBOK [AEHEeXXHOro pbliHKa <<Cp€ﬂHEﬁ>>
CPOYHOCTMU (Anﬂ niaaBarOLWnNX MPOLIEHTHbIX CTaBOK Ha CPOK
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npeaoctaB/IEHUS] [AEHEeXHbIX cpeactTB oT 1 wMecsasua po 2 ner
BKJ/1IOUMUTEJNIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowme
niaasatowme npoueHTHble CTaBKKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/} Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENLHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
NpoUeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 neT, TO NPOrHO3HOe 3HadeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no dopmyne (15) kak nporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHaiu3npyemoMm nepuojae,
yBeNIMYEHHOEe Ha pa3sHuuy mexay 6e3pMcKoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOMN>» 6e3pMnCKOBOM AOXOAHOCTbIO:

Rates = (KB noramenis — CPMcor) + (KBAcourocrs crancn — KBJ gers ), (15)
loe:

KB cpounocrs crascu = 3HA4eHMe CtaBkm KB[l B Touke, COOTBETCTBYHOLWEN
CPOYHOCTM CTaBKM [eHeXHoro pblHKa (Hanpumep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpefenseTrcd Kak 3HayeHune
6eckynoHHOM AoxoaHOCTM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x net);

KB4 ens - 3Ha4veHune CraBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

llpumeyvaHue:

Mpn onpeaeneHnn 3HayeHUa KB/cpounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nMjaBawWwen npoOUEHTHOW CTaBKy,

onpegenseTcsa B nopsiike, yCTaHOBMIEHHOM B N.1.2. HacTosawen MeToanku.

MporHosHble 3HAaYEHUA «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroOWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWe 2 NeT).

K «ONUMHHBbIM» CTaBKaM pblHKA Kanutasa OTHOCATCA cnegyiowne
naasarLme rnpoLEeHTHbIE CTaBKW, €C/IN OHWU NpeayCMOTPEeHbl YCNIOBUSAMM BbiNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e cTaBka Kb/l Ha cpok cBbilwe 2 neT;
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e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa WCNONb3YeTCcs naBaroLwas
NpoLUEeHTHasd CTaBka CPOKOM OT 2-X JleT, TO MPOrHO3Hoe 3HayeHume TakKoro
napametpa (Ratef) nNpUHUMAETCS paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MaBaloLeN NPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHne 6ecKyrnoHHOM
AoXoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMoab3yeTcs nnaBarowas
NPOLEHTHas CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIAN PUCK WN3MEHEHUA TMPOLEHTHOW CTaBKM MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYEeT TO/bKO PUCK  M3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MpUMeHeHWe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS NCXOAS U3 TEKYLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHbleé 3Ha4YeHUs NpoUYuxX NnepemMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCcTBUM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUNAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wmncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yayuwmx 3Ha4YeHUsaxX nepeMeHHoro rnapameTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MnapaMeTpoB WCNONb3YKTCA MNPOrHO3bl
COLUMANBbHO-2KOHOMMYECKOro pa3BuTmsa MMHUCTEpPCTBa SKOHOMMUYECKOrO pa3BuUTUS
Poccuitckonn ®epepaumn.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CTaBka OUCKOHTUPOBaHUSA ByayLnX AeHEeXHbIX NOTOKOB onpeaenseTcs Ans
AONroBOW LeHHOM ByMarm Ha KaxAyl AaTy pacyeTa cnpaseasiMBon CTOMMOCTMU.
CTtaBka AMCKOHTMpoOBaHusA npuHuMaeTca paBHou CrtaBke KB/l B Touke,
COOTBETCTBYHOLWEN CpeaHeEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymarn, yBennMyeHHOM Ha COOTBETCTBYHOLEe 3HAaYEeHNe KpeaAnTHOro cnpeaa:
O DKCMepTHOoe 3HayeHue KpeauTHOro cnpeaa;

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeAMaHHOe 3HayeHne U3  AnanasoHa  KpeauTHbIX  Cnpefos,
onpeneneHHoe AN PeUTUHIOBOW rpynnbl 4ONrOBOMN LeHHOM ByMaru B
COOTBETCTBMM C M.3. HacToswern MeToaAMKM - €CIn He 3ajaHo
3KCMNepTHOE 3HayeHue KpeauTHoro crnpega (3a WCKAKYEHMEM
AONTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroson rpynne,
MeaMaHHOe  3HayeHWe - KpeauTHOro  cnpega  Ans  KOTOPbIX
onpegensieTcs B 0CoboM nopsiake);

o AN roCcyAapCTBEHHbIX UeHHbIXx 6ymar (Tonbko ans denepanbHbIX
UEeHHbIX 6ymar) MeanmaHHOe 3HA4YeHWe KpeauTHOro cnpeaa
NpUHMMaETCsa paBHbIM 0.

lpumeyvaHue:

Ecnu 3HauyeHne KpeaUTHOro cnpeja yCTaHaBAMBaeTCA  uMUCXoast U3
Habnpgaemblx AaHHbIX (B TOM 4ucie Ha OCHOBe KpeauTHOro cnpeja no
AHaNIOMMYHbIM BbINyCKaM AAHHOMO 3MUTEHTA, MEAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUIO/ANCKOHT 3a ocobbie
yCNnoBUSi Ha OCHOBe HabnwpaemblXx [AaHHbIX), pacyeTHas UeHa UeHHOM
6yMarn MoxeT 6bITb KnaccudumunpoBaHa B YpoBeHb 2. B oCTanbHbIX Cny4vasax
pacyeTHas LeHa LueHHoW bymarmn knaccmduumpyeTcs B YpoBEHb 3.

3. PEIMJIAMEHT PACHETA KPEAUTHOIO CNMPEAA AN AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HacCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpej

paccuMTbiBaeTCa ANs:

= [JO0NroBoM  uUeHHoOW 6ymarn, HOMUHUPOBaAHHOM B pybnsax (3a
NCKTIOUYEHMEM rOCYAAPCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeta KpeaAUWTHOro cCrnpeaa ocCyLlecTBAseTcsa chieaytouwas

nocnefoBaTesibHOCTb AENCTBUIM B OTHOLWEHUM AOATOBOW LeHHOM byMaru:

* B 3aBMCUMOCTM OT HalMuMUsa WUAM OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3’ (@ B ero OTCYTCTBUM Yy B3MUTEHTA WM MOPYUUTENS WU
3aeMlmKka no BbiNycKy (NpuUMeHuUTenbHO K SPV)) A0AroBon LEHHOMU
bymaru, onpegensieTcs NpUHaaneXHoCTb UeHHOW bymarm K oAHOU U3

37 Ucnonb3yeTcs er,D,VITHbIVI peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYI'OLLI,eﬁ
BankTe OCHOBHOIO AoOJra
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yeTblpex  PeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSAWMM
PernameHTOM;

* MWHWUMANbHOE, MaKCUManbHOE W MeAMAHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  ULEeHHOM 6yMarm nNpUHMMAKTCS  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSAM KpeaUTHbIX CrpeaoB, pacCYMTAHHbLIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NUCKIOYEHMEM LEeHHbIX byMar, OTHeCeHHbIX K IV penTuHrosom rpynne,
ANs KOTOpbIX KpeauTHbIM crnpen onpegensetrcs B ocoboM nopsiake,
npeaycMOTPEHHOM HACTOSLWNMM PernaMeHToM).

Ona cybopaAMHMPOBAHHbLIX A0AMOBbIX MHCTPYMEHTOB (06nraumin KpeamTHbIX
opraHmsaumm B Cc/lydae OTCYTCTBUS PpenTUHra BbiNyCcka WAWM  Aen0o3UTOB)
yCTaHaBMBaeTCs [AOMNOJIHUTeNbHass npemMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYHK YBEIMYMBAKOTCSA pacyeTHble BeMYMHbl MUHMMANIbHOro, MakCMMasbHOro
M MeAMaHHOro 3Ha4YeHUWN KpeaAUTHbIX CNpeaoB B ciay4dasX, NpeayCcMOTPEHHbIX
NYHKTaMn Hactoswmm lpunoxeHuem. T[lpemns 3a cybopaMHUPOBAHHOCTb
onpegensieTcs C Yy4YeTOM [AOCTYMHOM pbIHOYHOWM MHMOpMauMmM o crnpegax 3a
cy60pAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeATUHroBble rpynnbi
Ona uenen onpeaeneHvs KpeauwTHOro cnpeja BBOAATCA cneayrowue
pPENTUHIOBbIe Fpynmnbl:
PentnHrosas rpynna I - HauBbICWMI/MaAKCMMalbHbIA  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm pnHaHCOBbIMU
obsa3aTenbcTtBaMm. B yKasaHHYIO PEUTUHIOBYKD rpynny BK/AOYAKOTCS
AO0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOWM WwKane
AKPA (AO)).
[Jonroeble  MHCTPYMEHTbI, BbIMNyWeEHHble  MUHUCTEPCTBOM  (DMHAHCOB
Poccuinckon degepaummn, oTHOCATCHA K penTuHrosom rpynne I.
PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeauMTOCnocobHOCTH,
(dMHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOM0) Mpu 3TOM
npucyTCTBYET HeKoTopas YYBCTBUTEbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (MUHAHCOBbIX U
SKOHOMUYECKUX  YCNoBUAX. B yKasaHHyl  peuTUHroByk  rpynny
BKJ/IHOHAOTCSA A0/rOBble MHCTPYMEHTbI ¢ penTtuHrom ot A-(RU) ao AA+(RU)

(no HaumoHanbHOM Wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeagHuit ypoBeHb KpeauMToCcnocobHocCTw,
dnHaHCOBOW HanexXHoCTM (0T yYMEpeHHO HU3KOro A0 cpeaHero), nNpu 3TOM
npuUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (MUHAHCOBbIX U
3KOHOMUYECKUX YCIIOBUSAX. B yKasaHHY0 PENTUHIOBYHO FPYMNnNy BKAKOYAKOTCS
AONIroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no

HaumoHanbHoM wkane AKPA (AQ)).

PentnHrosaas rpynna IV. B yKkasaHHylO PpenTUHIOBYKD rpynny

BKIO4YaOTCA A0/TrOBbl€ MHCTPYMEHTDI !

= 6e3 pelTUHra, NPUMCBOEHHOIro PENTUHIOBbIMW areHTCTBaMU, YKasaHHbIMU

B Tabnuue 1, nnu

= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),

NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PeTUHIOBbIE IPynMbl MOryT 6bITb MEPECMOTPEHbLI MNPU BbINOSIHEHNUM OAHOIO

N3 crneayowmnx yCrioBun:

e BHECEeHWe W3MEHEeHUn B METOAUKY pacyeTa W CoCTaB WHAOEKCOB

MocKoBCKOW BUpxu;

e [Ipoyne WM3MEHEHUA Ha PblIHKE, MPU3HaAHHbIE CYLWECTBEHHbBIMU AONA

uenen onpeaeneHmns pemTUHroBbIX rpynm.

MNpoBepka YyCIOBMA AN MNepecMoTpa PEWTUHIOBbIX rpynn MNpOBOAUTCS

eXeKBapTaJ/ibHO.

3.2.Mopsaok onpeaeneHuss NpUMHaA/IEXXHOCTU AO0JIFOBOro MHCTPYMEHTa K

pPEeATUHIoOBOM rpynne

OnpeneneHve MpUHAANEXHOCTU [OIFOBOr0 MHCTPYMEHTa K PEWTUHIroBOW
rpyrnne BbINOSIHAETCS Ha OCHOBAHWUW AAHHbIX BEAYLIMX PENTUHIOBbLIX areHTCTB B

cooTBeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJl pPEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepaumnn

PeiTuHroBasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeiAiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PerATuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, | rpynna II

166



A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]

.. . PeiATUHroBasn

bonee HW3KWMIN PeNTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpy Hannuum y AONroBon LeHHOM byMmarun, ee sMUTEHTa WAM NOpPyYUTENS
WU 3aeMumka No BbINycKy (NpUMeHuUTenbHO K SPV) HEeCKONbKUX PenuTUHIOB,
BblbnpaeTcs HanbonbWm U3 UMEKLWNXCA aKTyalbHbIX KPEeAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaAMuMM pPEeNTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwun wm3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMycCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOr0 XoTa 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HaIN4YUU PEeNTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HauMbONbLWWMMA U3 aKTyasibHbIX KpeaUTHbIX
PEUTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX Pas3/IMYHbIMU  PENTUHIOBbIMMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTMHra BbIMNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTsa Obl
OAHWUM PENTUHIOBbLIM areHTCTBOM, MPWU HaaMuynuM penTuHra nopydymtens
WU 3aeMlinKa no BbiNycKy (NpuMeHUTesnbHO K SPV) ueHHon bymaru
NCNonb3yeTcsd HambonbWni M3 aKTyalbHbIX KpeaUTHbIX pPEeUTUHIOB
nopyuuTens wiuM 3aeMuwmka no BbiNycKy (npuMmeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBIMW areHTCTBaMMU.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayo paty onpeneneHus cnpaseisiMBon CTOMMOCTU A0rOBOro MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynmn
MCNoNb3yeTCca MeAuMaHHOe 3HayeHue KpeauTHOro cripega 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crnpaBenvBoMn CTOMMOCTH).

Ona pacdyeta MeaAMaHHOro 3HadyeHuda KpegutHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYynn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CcriefyroLwmnX
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06MMrauMoHHbIX MHAEKCOB MOCKOBCKOM OWMpXKW, pacKpbiBaeMbiXx N0 WTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpXu:

a. NHaekc kopnopaTtuBHbIX obnuraunn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTtuBHbiX obnuraumn (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtmBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HaueHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpeaa ansa I, II, III penTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B CNeAyoweM rnopsake:
PeiTuHrosasa rpynna I

PaccuuTbiBaeTCa KpeauTHbIM cnpes Serr 3@ Kaxabli M3 20 nocnegHux
TOproebix AHen (16):

Seri = (Yrucerraaans — KBZrucerrAAANs) X 100, (16)
lne:
Spry - 3HauyeHMs crpena, paccyUTaHHble B 6a3UCHbBIX
NyHKTaxX;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTas

MockoBCKOW bupxen;
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KB/lgruceTrRAAANS - 3HaAueHume CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiToi
MocKkoBCKOW bupxen.

PaccunTbiBaeTCca MeaMaHHOe 3HayeHue KpeauTHoro cnpega Spy  3a
nocnegHune 20 TOprosbixX AHen (MeanaHa M3 NoJsIlyYeHHOro psaa Serr).

Mpu  pacyeTe MeaMaAHHOro  3Ha4YeHUdA  KpeauTHOro  cnpepa  Spf
NPOMEXYTOUYHbIE OKpYr/eHUs 3HayeHWn Spri He npowussoaaTcs. [lonydeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spiy OKpYrideTrca no rnpasunamM
MaTEMaTUYeCKOro OKpyrieHus A0 Lesioro 3HadyeHus 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCs KpeauTHbIN cnped Serix 3@ Kaxablh m3 20 nocnegHux

TOprosbiX AgHen (17):

Serit = (Yrucerraza — KBARucBTRAZA) %X 100, (17)
I'ne:
Seri - 3HayeHua cnpega, paccyuTaHHble B 6a3UCHbIX
MyHKTax;
YRUCBTRAZA - goxogHoctb wuHAekca RUCBTRAZ2A, packpbitas

MockoBCKOW bupxen;

KBlRucBTRAZA - 3Ha4veHue Ctaskun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MockoBCKOW bupxen.

PaccuntbiBaeTCca MeamaHHOE 3HAuYeHuWe KpeauTHoro crnpepa Spfp 3a
nocnegHune 20 ToproebixX AHen (MeanaHa M3 NoJIyYeHHOro psaa Serir).

Mpu pacyeTe 3HaA4YeHMa  MeAMaAHHOro  KpeauTHoOro  cripeaa  Spiy
NPOMEXYTOYHbIE OKPYrfieHUs 3HadYeHUn Sprii HE npou3BoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro crnpepa Spi OKpyrngeTca no npasunam
MaTEMaTUYeCKOro OKpyrieHuns A0 Lesioro 3HadyeHusa 6a3ncHbIX MyHKTOB.

PeinTtuHrosasa rpynna III
PaccuuTbiBaeTCca KpeauTHbIM cnpes Serw 3@ Kaxabin u3 20 nocnegHux

TOoprosbiX AHen (18):
Sprin = (YrucsTr2B38 — KBJRUCBTR2B3B) X 100, (18)

Fpe:
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Spri - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NYHKTax;

YRUCBTR2B3B - poxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBCKOW bupxen;

KB/lRucBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aopaumm  umHaekca  RUCBTR2B3B  packpbiToi
MocKoBCKOW bupxen.

PaccuntbiBaeTCca MeauaHHOE 3HayeHue KpeauTHOro cnpena Spfy 3a
nocnegHune 20 TOproebixX gHen (MeanaHa M3 NoSyYeHHOro psaa Seriir).

Mpu pacyeTe 3HAYEHUSs  MeAMAHHOro  KpeaUTHOro  crnpeda  Spip
NPOMEXYTOYHbIE OKPYIr/I€HNA 3HAa4yeHUW Spriir HE npousBoaATcs. lonyyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro crnpepa Spiy; OKpyrnserca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHums Ao uenoro 3HadyeHns 6asncHbIX MyHKTOB.

3.4.0co6eHHOCTH onpeaeneHuvs KpeAUTHbIX cnpenos Ans IV
PEeATUHIOBOM rpynnbl
C yyeToM HanuMuuMsa B AaHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro
KpeaAWTHOro Kayecrtea, B T.4. npeanedonTHbIX, @ TakxXe A0SIFOBbIX MHCTPYMEHTOB
YAOBMETBOPUTENBHONO KPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeaAuTHbIn cnpen  Spty PacCuUuTbiBaeTCcs Ha WHAMBUAYaNbHOW OCHOBe ANs
KaXk4oro A0AroBOro MHCTpyMeHTa.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTPYMEHTa,
BK/IIOYUEHHOro B IV pEenTMHroByl rpynny, pacCyMTbiBAaeTCss Ha Kaxayw agaTy
onpeaeneHns crnpaBennBoi CTOMMOCTM AONIrOBOr0 WMHCTPYMEHTa B C/eayloLlem
nopsake3s:
He pexe 4YeM Ha nocneAHuMi AeHb KaXaoro KeapTana Ans A0SroBOro
WHCTPYMEHTa onpeaenseTcs 3Ha4eHne KpeauTHOro cnpega Cc NnpMMeHeHueM
OAHOr0 M3 NepevYncneHHbIX HMXe cnocoboB (aAanee — 3KCNepTHOE 3HAaYeHue
KpeantHoro cnpega). OpHOBpEMEHHO ANa  AOAroBOoro  WMHCTPYMEHTa
onpeaensieTcs BeNMUYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeamTHOro
cnpega OT 3HAYEHUS MeAMAHHOro KpeauMTHOro cripega, pacCYMTaHHOro Ans
IIT peATUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

38 Ecnu Ha paTy onpeaeneHus cnpaseasvBoi CTOMMOCTU A0JTOBOW LIEHHOM 6yMaru, BKIoYeHHo! B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNEe MeANaHHOIro KpeauTHOro cnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LleHa TakoM A0/IroBOM LeHHOW ByMarm onpegesneHHass METOAO0M NPMBEAEHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYHO.
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MeAWaHHbIM  KpeauTHbIM  cnped  Sphy AN AOAroBOr0  MHCTpyMeHTa

npu3HaeTcs paBHbIM (B nopsaake ybbiBaHUsS npuopuTeTa):

" SKCMNEepTHOMY 3HAYEeHUI0 KpeaWUTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpeaeneHusa cnpaBeasiMmBon CTOMMOCTU AOSITOBOMO MHCTPYMEHTA;

* 3HAYEHWUI MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHus crnpaBeaMBon CTOMMOCTMU
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENYUHY  ASprqy_rvy,

paccynTaHHylO Ha Haunbonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa Ans AaHHOro A0JroBoro MHCTpyMeHTa.

B uenax Hacrtosiwero NyHKTa B pacyeTe 3HAa4YeHUs MeAWMaHHOro KpeauTHOro
cnpega pans  III  peWTUHroBOoM rpynnbl He Yy4yUTbIBAaeTCa NpeMums 3a
cybOpAMHMPOBAHHOCTL B CNy4vYae, ecanm  [OArOBOM  WHCTPYMEHT  sBAseTCH
cy60paAMHMPOBAHHbIM.

Mpn pacyeTe 3KCMNEpPTHOrO 3Ha4YeHUs KpeauUTHOro crnpeja MaKCUManbHO
MCNONb3YTCA Habnaaemble pblHOYHbIE AaHHbIE. HMXe npuBeneHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEpPTHOro 3HAa4YeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS npropuTeTa No MCNO/b30BaHMIO PbIHOYHbIX AAHHbIX:

. Ecnun y smuteHTa mMmeroTca B obpalleHun apyrue BbliMYCKU AONATOBbIX

UeHHbIX 6ymar, no KOTOpbIM CyLeCTByeT aKTUBHbIA pPbIHOK W WMEKTCH

AOCTYMHble LUeHbl YpOBHA 1 wepapxuum crnpaseasiMmBon CTOMMOCTU, TO

MeAMaHHOe 3HayeHue KpeaAWUTHOro crnpefa paccymTbiBaeTcs Mo dQopmyne

(19) kak cpegHee 3HayeHMe OTKIOHEHUN 3P PEKTUBHON [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBku KB  ans

CpeAHeB3BELIEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO

BbIMycka.
ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - 3ddekTuBHads [OOXOAHOCTb K  MOralleHuto

(ocbepTe) No cpenHEB3BELLEHHOM LieHe j-ro BbiNyCcKa
AONroBon UeHHOM 6yMaru, packpbiTas MOCKOBCKOM
bupxen;
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KB/l; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpefHeB3BeELWEHHOMY CPOKY Ao noraweHus
(obepThl) i-ro BbiNycKa A0AroBOM LeHHoW Bymaru;

i - naeHTudukKaTop BbiNyCcka A0ArOBOM LEHHOMN
bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnn BbINyCKy AONrOBOM LEHHOMW GyMarM unm sMUTEHTY /NopydynTento
WU 3aeMLMKY Mo BbiNycKy (nMpuMeHuTenbHo K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHANbHbIM  PENTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, ToO MeanaHHOe 3HA4YeHne KpeauTHOro cnpena
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/IMOBbIX
LeHHbIX 6yMar ¢ TaknuM xe mian 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa aKTUBHbIM U KUMelTCca Habnwpaemble
pblHOYHbIE UeHbl ypoBHA 1, oT CrtaBkm KB/l ons cpeaHeB3BeLUEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MPU3HAETCH KPEOUTHbLIN PENTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro penTuHra
OMUTEHTA/BbiNyCcKa/nopyymnTtensi/ no BbIMNYCKY Ha +/- OAHY KpeauTHYH

CTYMNEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (20)
lpe:

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKkTnBHads [OOXOAHOCTb K  MOralleHuto
(ocbepTe) no cpeaHEB3BEWEHHOM LUeHe  j-ro
BblMyCKa [AONroBoM LUeHHOM ©6ymarm, packpbiTas
MocKoBCKOW bupxen;

KB/l - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
CpeAHeB3BELIEeHHOMY CpOKYy A0 noraweHua /
odepTbl j-ro BbiNycka A0OATOBOW LeHHOoM byMmaru;

j - naeHTUduKaTop BbliNyCcka AOAroOBOM LEHHOM

6yMmarm, OT/INYHOrO OT OLEHMBAEMOro, C TakKuMM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.
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. Mpn OTCYTCTBUW PpEenTUHra BbiNyCKa AONrOBOM LUeHHOM ©6ymarm,
3MUTEHTa / Nopy4YuTens 3Toro BblMNycKa, NMPUCBOEHHONO0 HaUMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeAUTHOro cnpeja paccyuTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DPeKTUBHOM AOXOAHOCTU K noraweHuto (odepte)
BblMyCKa AONroOBOM ULeHHOW 6yMarMm aHanormyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCAa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaseanvBon CTOMMOCTU, OT
CraBkn KBJ[] ana cpeaHeB3BEWEHHOro Cpoka A0 rforaweHus
(obepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

AHanormyHoe KpeaumTHOEe KayeCTBO MOXEeT onpefenatbCa Ha
OCHOBAHWW TMPUCBOEHHOr0 KPeaAUTHOr0 penTUHra ucxoasa wm3
BHYTPEHHEN METOAMKW onpefesieHns BeSIMYNHbl KpeaANUTHOro pucka.

o KakK MeAWaHHOe 3HauyeHWe KpeauTHOro cripeja, pacCyYMTaHHOro Ans
III peNnTUHroBOM rpynnbl, yBeIMYEHHOE HA BENYUHY AFD.

BennuvHa AFD onpegenderca Kak pa3Huua MexXxay B3BEelEeHHbIM Ha
cpeaHenHeBHble 06beMbl TOProB CrnpeaoM AOXOAHOCTU BbIOOPKU BbIMYCKOB
AONroBbiX ULeHHbIX 6ymar k CraBke KB[] B TOo4yKe, COOTBETCTBYHOLLEWN
Aropaunmn3® Bbinycka, W 3HaAYeHWEM CpeAHero 3a psa COMoCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TouyKke, cooTBeTCTBYOWEN Aopaumn4® nnaekca RUCBTR2B3B.

BblbopKka BbIMYCKOB A0AroBbIX LEHHbIX 6yMar BKK4YaeT BCe BbiNyCcku 6e3
pernTMHra*l  pgonroBblIX  UEHHbIX  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMMHWUPOBAHHbLIX B pybnsx, (3a WUCKAYEHMEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® U ueHHbIX b6yMmar cybbektoB Poccumckon depepauymmn). U3
NONy4YeHHOM BbIOOPKM WCKAKOYAKTCA BbINYCKM AOMTOBbIX LEHHbIX 6Gymar
SMUTEHTOB, JAONYyCTUBWUX AedonTt4? xoTa 6bl 0oAHOro 0693aTeNnbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM A0ArOBbIX LEeHHbIX 6yMar, a
TakXXe [ONroBble LUeHHble O6yMarM KOJUIEKTOPCKMX KOMMaHuW, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

39 [opauusi, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXK.

40 [iopauunsi, packpbiBaeMasi MOCKOBCKOW Bupixen.

41 PEATUHT, NPUCBOEHHbIN HaLMOHANbHbIM PEATUHIOBLIM AareHTCTBOM

42 OnpepeneHue AecboONToOB NPOU3BOAMTCA HA OCHOBaHMMW MYBANUYHBIX AOCTYMHbLIX AaHHbIX MO AedonTaMm, Ny6AMKYeMbIX Ha
caite cbonds.ru.

OedonT, Hannune nHdoOpMaumm 0 pecTpyKTypuU3aLnn B OTHOWEHMM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOIo
X0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LUEeHHbIX bymMar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.
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3.5.Mopspok onpeaeneHMs AuanasoHa KpeauTHbIX cnpeaos ANsA
PEATUHIOBbIX rpynn

Boibop AnanasoHa AMana3oHOB KpeaWUTHbIX CrpefoB ANsi PEeUTUHIOBbIX

rpynn I, II, IIT ocHoBbIBaeTCcsa Ha cnepyrowemM:

* MeAMaHHOEe 3HayeHue KpeaAuTHOro crpefa onpenensercsa B nopsiake,
npeayCcMOTPEHHOM HACTOSALWMM PernameHToM;

"  HUXHSAS rpaHumua ans I-om penTMHroBowm rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK AoxoAHOCTb obnuraumi I-om peruTUHIOBOW rpynnbl He
AO/MKHA 6bITb HMXE cpeaHel A0XOAHOCTM roCcyAapCTBEHHbIX bymar;

"  HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMAaHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak
AOXOAHOCTb obnuraumit II-on penTUHroBOM rpynnbl He A0/MKHA ObITb
HMXXe cpefHen AO0X0AHOCTU obnuraumim I-om penTUHIroBoOM rpynnbl;

"  HWXKHASA rpaHuua agnsa IIl-e penTUHroBOM rpynmnbl yCTaHaBAMBaeTCS
paBHOM MeAMaHHOMY 3HayeHuto II-OM pernTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/MKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumi I1-on perTUHIOBOM rpynnbl;

* BEpXHSAS TrpaHuLA pPENTUHIOBOM Trpynnbl YyCTaHaBAMBaeTCd TakKuM
o6pasoMm, 4Tobbl AManasoH MeXAy HUXHEN rpaHuuen n megmaHonm 6bin
paBeH Auana3oHy Mexay MeauvaHOM U BEPXHEN FpaHuuen perTUHIOBOM
rpynnobl.

PacyeT pamanasoHa KpeauTHbIX cnpeaoB (MMHMMaNbHOrO 3Ha4yeHus
KpeauMTHOro cnpega - Min(a), MakcMManbHOro 3HadeHus KpeauTHOro cnpega -
Max (B)) sbinonHsietcs anga I, II, III pelTUHrOBOM rpynnbl UCXOAS M3 3HAYEHUI
MeAMaHHbIX KpeAWTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENnTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeTtoMm npemmm 3a cybopamHMpOBAHHOCTbL (ecnu
NPUMEHNMO K aHANIN3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CNpeaoB npuBeaeHbl B Tabnuvue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB anss IV penTUHroBoi rpynnbl He
BbIMOJIHSIETCS.

Ta6nuuya 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.
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Advana3oH KPpEOAUTHbLIX CcnpeaoB

Min (a) MeaunaHa Max (B)

PentnHroBsas rpynna I

0 + npemus Spi; + npemMus 2 X Spfy + npemus

PenTtnHroBsas rpynna I1

Sprp + npemus Sprp + Npemus (2 X Spty — Sprp) + npemus

PenitnHroBas rpynna III1

Sprp + Npemus Sptip + npemus (2 X Sptr — Spr) + npemus
lpumeyvaHue:

B Tabnuue 2 3HayeHMe nMokasaTenss <«nNpeMusi» MNPUHMMAETCS paBHbIM
3HAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Cly4vyae OTCYTCTBUS PpenTUHra
BbiNyCKa, U paBHbiM O B OCTasibHbIX CNy4asx.
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MPUIOXEHWE 30. KOPMOPATUBHbIE JEACTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DSMUTEHTOB

Jebutopckasa 3a40MKEHHOCTb MHOCTPAHHbBIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB M/WUN AEHEXHbIX CPeACTB, B pe3yfnbraTte
KOPNOpaTUBHbIX AENCTBUN

e DKC-AMBUAEHAHASA AaTa, yKa3aHHas B coobueHun oT
BbILLECTOSILLEr0 MeCTa XpaHeHWs O KOpMnopaTMBHOM AENCTBUM
WHOCTPAHHOIO SMUTEHTA;

e [lpn oTcyTCcTBUM UHDOpMauum o6 3KC-AMBMAEHAHONM AaTe - AaTa
durKcaumm peectpa BAagenbLeB LeHHbIX bymar;

e [lpn oTcyTCTBUM wuHDOpPMaLUUM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSILLEr0 MecTa XpaHeHus — AaTa 3a4MCcieHns LeHHbIx 6ymar
WIW  AEHEeXHbIX CPpeacTB, MNpaBO Ha MOJlydeHMe  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME SMUTEHTA.

e [laTa 3auMcCneHns LeHHbIX 6yMar nnm AeHexXHbIX CPeacTB, NpaBo Ha
Nosly4yeHMe KOTOpPbIX NpPefoCTaBNseT KOprnopaTuBHOE AeNCTBUE
SMUTEHTA.

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHMe BCero CpoKa, YCTaHOBJIEHHOr0O 3MUTEHTOB Ans
Nosly4YeHUs [0NEBbIX aKTUBOB W/WNUN LEHEXHbIX CPeAcTB, eCcnu
Takol Cpok He npesblwaer 25 pabounx pgHen. Ecnm
YCTaHOBJIEHHbIV CPOK BbiNNaThl 4OX04a npeBbiwaeT 25 pabounx
AHel, To gebutopckasl 3a40/HKEHHOCTbL MO BbINJlaTe AO0X04a He
MOXeT 6bITb KBanMduumpoBaHa onepauMoHHOMN.

OueHka cnpaBeanmMBoM CTOMMOCTU [e6UTOPCKON 3afO0/KEHHOCTU Mo
LEeHHbIM 6yMaraMm uW/Man  OEeHEeXHbIM CpeacCTBaM, OXWAAEMbIM K
NONy4YeHU0 B pe3ysibTaTe KOPNOPaTMBHbLIX AEACTBM WHOCTPAHHbIX
3MUTEHTOB, OnpeaesnsieTcs B CeAylLweM nopsaake:

1) B HOMMHaNbHOW CyMMe 3a0/HKEHHOCTU B CNlyyae KBanudukauum
3a40/KEHHOCTN KaK OnepaumoHHOM.

OAna npaB Tpe6oBaHuMiM NO LeHHbIM 6ymaraM, ucxopa wu3
cnepyouwein mHpopmaynu:

e KOMMYEeCTBa UeHHbIX 6ymar, saBnswowmxcs 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MNMUN® Ha
3KC-AMBUAEHAHYIO JAaTy, C Y4YeTOM [JaHOBOro [ABMXEHMUS
ueHHbIX 6ymar ao pgatbl duKcaumu peectpa BhajesnblLeB
BKIOUNTENBHO;

e KO3 duuMeHTa KOHBEpTALNU;

e (CrnpaBeasiMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexatwmnx
3a4YMCNeHN0 No pe3ynbTataM KOpPMopaTUBHOIO AENCTBUSA,
onpeaeneHHon B COOTBETCTBUM [IpuioxeHuem 2.

Ana npaB Tpe6oBaHMA MO AEeHEeXHbIM cpeAcTBaM, UCXOAA M3
cneaywuleit nHcdopmauuu:

e KONMYecTBa UEHHbIX bymar, saBastownxcs 6a3o0BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO JdaTy, C Y4YeTOM T[JIaHOBOro [ABUXXEHUS
LeHHbIXx 6ymar [o paTtbl duKkcaumu peectpa BraaenbLeB
BKIOUNTENBHO;

e [EHEeXHOM KOMMNeHCauuMu Ha  OoAHY  LUeHHyw  6ymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaymn nebutopckoi
3a40/KEHHOCTN KaK onepaunoHHOW, cnpaseasinBasi CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [IpunoxeHuem 5.

CI'IpaBe,D,ﬂMBaﬂ CTOUMOCTb KOPPEKTUPYETCA B C/llydYa€ BO3HUKHOBEHWUA

WHbIX CO6bITU, nNpuBOASWMX K ob6ecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 5,

3a40MKEHHOCTb CUYMTAETCS AedONTHOM

e €C/IN [EHEeXHble CpeacTBa He TMOCTYNMWIM Ha CYET, OTKPbITbIA
ynpasnsowen komnanmm .Y. MNO - c paTtbl, cnepytowen 3a 4aToun,
YCTa@HOBNEHHOW AN OKOHYaHWsI  KOPMOpaTUBHOIO  AENCTBUS
3MUTEHTA;

e B Cnyyae oduuymanbHoro onybnukoBaHusa  coobuleHus O
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOM

6ymare) - ¢ pgaTtbl oduumanbHOro onybinMKoBaHUSA  Takoro
coobuieHus.

Cnncok ob6wmx cobbiTMi, NpuBoASAWMX K obecLeHeHu, yKasaH B
[MpunoxeHunn 5.
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MPUNOXEHWE 31. NTPON3BOAHBLIE PUHAHCOBbLIE MHCTPYMEHTDI

MponsBoaHble PUHAHCOBbLIE MHCTPYMEHTLI (aanee - MNON):
- bupxesble MNMOU;

- BHebupxesble MNMOU (panee no TekCTy Takxe — BMNoOU).

MonoxeHns paHHoro T[IpUAOXKEHUS TakXe pacnpoCcTpPaHAaTCa Ha
cornaweHma o npegocTtaB/ieHUMM OMNuUMOHAa Ha 3akK/yeHue [0rosopa
(ONUWOH Ha 3aKal4eHue A0roBopa), 3aK/K4YEHHble B COOTBETCTBUU C
ctatbenn 429.2 TK P®, M onumoHHble [0roBOpbl, 3aK/H4YeHHble B
COOTBETCTBUM C CcTaTben 429.3 K P®, B TOM umcne npeameTom
KOTOpPbIX SBASATCA A0/IM B YCTaBHbIX KanuTanax Xo3sMCTBEHHbIX
obLecTs, 3aperncTtpuMpoBaHHbIX B  OpraHe, OCYLECTBASIOWEM
rocyfapCTBEHHYIO perucrpaumio  Ipuandeckux nuuy, B Nopsake,
yCTaHOBNEHHOM  degepasibHbiM  3aKOHOM O  FOCyAapCTBEHHOWN
perncrpauum opmamdecknx nuuy, n (Uan) npaea y4vactusl B yCTaBHbIX
KanuTtanax MHOCTPaHHbIX KOMMepYeCKNX opraHu3aumii.

Bup>keBble NMOU:
- AaTa npuobpeTeHns B COOTBETCTBMU C OTYETOM Hpokepa / 6upxu.

BHe6uprxesbie NMOU:
BMNoU (Bknyaa cnyyam, Koraa BCTPOeHHbI BMOU MOXHO oTAenuUTb
OT OCHOBHOrO A0roBopa) NpuM3HaeTcs:

- AN ONUWMOHHbIX A0roBopoB (OMUMOHOB Ha 3aK/loYeHne A0rosopa) - B
[ATy 3aK/04YeHus, Koraa Bnageney onunoHa wuian BbinycKarollee ero
NIMLO CTaHOBUTCSA CTOpOHOM no BMoOW;

- ansa npounx BMNOW - B aaTty 3aknodveHus, korga YK 4.Y. MO
CTaHOBUTCS CTOPOHOM Mo BIMOU;

- B AaTy HacTynneHusl (BbIMOJIHEHMS) COOTBETCTBYHOLLNX
obcToaTenbCcTB, COOLITUA MNK YCNOBUIA - B C/ly4ae, eCcnu B
COOTBETCTBUU C YCIOBUAMWN ONUMOHHOIO A0OroBopa peanusauns npasa
OAHOM CTOPOHbI 3aKNK4YNTb Aorosop (akuenT) wan npasa TpeboBaTtb
OAHOM CTOPOHOM B YCTaAHOBJIEHHbI AOrOBOPOM CPOK OT APYroMn
CTOPOHbI COBEpLUEHMS NPeayCMOTPEHHbIX OMLMOHHbIM AOrOBOPOM
(onuMoHOM Ha 3akJ/lIlo4YeHMe AoroBopa) AENCTBUIA 0bycnoBieHa
HacTynjeHneM o6CToATENbCTB, COObLITUIN N BbIMOSIHEHMEM YCIOBUA
(3a ncknYeHneM HacTynaeHMsa nepmoga peanuvsaunm npas
(akuenTa)), NpeayCMOTPEHHbLIX COOTBETCTBYOLWMM AOrOBOPOM
(cornaweHunem), BKKOYas, HO He orpaHuymMBasch (fanee -
obycnosnuBatowme cobbiTns):

- NOIY4EeHMEM cornacuin/paspeLleHunin rocygapCcrBeHHbIX,
pervoHasnbHbIX, MyHULMNANbHbIX U WHbIX OPraHoOB BNacTu,
perynmpytowmnx opraHos;
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- BOCTUXEHMEM NNBO HE AOCTUMXKEHNEM ONpeaesIeHHbIX
¢rHaHCOBLIX NokasaTenen nam GPUHaAHCOBOrO COCTOSIHMSA (B TOM
yncne obLWecTBOM, akUMM UK 40N KOTOPOro SBASIIOTCS
npeaMeToM CAENKN, a TaKXKe CTOPOHaMM CAENKN);

- UCMOJIHEHMEM NGO HE UCTOSTHEHNEM 0643aTeNbCTB,
OnpeaeneHHbIX B YCTOBUAX OMLMOHHOMO AoroBopa (onunoHa Ha
3aKJ/Ilo4YeHMEe AOroBopa), onpeaeneHHbIM JIULOM;

- JOCTMXEHNEM NNB0 HE AOCTUXKEHMEM ONpeAeseHHbIX YPOBHEN
3HAYEHUSIMU MHAEKCOB, KOTUPOBKAMM LeHHbIX 6yMar, ueHamMmun Ha
TOBapbl, BaSIlOTHbIMW KypCaMu, MPOLEHTHbIMM CTaBKaMu,
MHpNAunen, odpnunanbHOM CTAaTUCTUKON U MHBIMK
nokasaTesiiMn, NpeayCcMOTPEHHbIMU YCNOBUAMU
COOTBETCTBYHOLLErO AOrOoBOpa;

- MPUHATMEM KOPMOPaTMBHbIX pelleHnin (HanpuMep, Ha3HayeHne
ENO, peopraHmsaumus, peweHmne o pacrnpeaeneHnm npnboinm m

T.A.);

- 3aKJ/Il04YEeHMeEM CBA3aHHbIX AOrOBOPOB (3as10roB, KpeanuTos,
BCTpeYHbIX BNOU n T.4.);

- HactynneHueM (BbIMONHEHNEM) NOObIX UHbIX daKTUYecKnx u (nnu)
IOPUONYECKUX OENCTBUIA, COBbITMI M 06CTOATENLCTB, HE OMUCAHHbIX
Bbllle, HO NPeAyCMOTPEHHbIX YCNOBMAMU COOTBETCTBYIOLWEro OnumoHa
Ha 3aknw4yeHne pgorosopa (OMUMOHHOINO AOroBopa), OT KOTOPbIX
3aBUCUT BO3MOXHOCTb peanusauum npab (akuenT) U OTHOCUTENbHO
KOTOPbIX HEU3BECTHO, HAcTynAaAT (6yAyT BbINOSIHEHbI) OHW WX HET.

Mo 6npxxeBbiM NMDU:

e  WNCMNOJSIHEHWNE KOHTPaKTa;

e BO3HWKHOBEHUSA BCTPEYHbIX 0653aTENbCTB MO KOHTPAKTy C
Takom xe cneuyndukaumen, T.e. 3akovyeHne opCceTHOM CaAenKu;

e MO WHbIM OCHOBaHWSM, yKasaHHbIM B [lpaBunax KAMpuHra, B
YCTaHOBIEHHOM UMW MOpsAKe.

Mo BHe6buprxeBbiM NMOU:

e B AaTy ucnonHeHus BIoOU;

e B ATy uUcCTedyeHus cpoka BMoOU;

e B JaTy UCTedeHus Cpoka 3asaBneHus akuenta (TpeboBaHus
COBEpLMUTb OCHOBHYIO CAE/KY) MO OMUMOHY, ONMUMOHHOMY
[OroBopy, ONUMOHY Ha 3ak/toyeHne A0orosopa;

e B pe3yfnbTaTe BO3HWKHOBEHUS BCTPEYHbIX 0693aTenbCTB B CBA3M
C 3aKk/o4yeHneM opCeTHOM Caenku;

e B pe3yfnbTaTe peanun3auunu ycroBUn AOCPOYHOro npekpalieHms
caenkun (HanpuMep, npesbilleHne bapbepa, HapylleHne
KOBEHAHT);

e B AaTy nepeycTtynku npas TpeboBaHus no gorosopy BMNoOU;

e B C/lyyae HacTynneHus (BO3HMKHOBEHUSA) COBbITUN,
06cTOoATENbCTB, YCNOBUI, MPENATCTBYOWMX peannsaunm npas
(akuenTy) no BN®W, Bknovasa, HO HE OrpaHNYNBAsACH:

- OTKa3 B BblJa4ye cornacui/paspeLlieHnin rocyqapCcTBeHHbIMY,
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pervoHasbHbIMU, MYHULUUNANbHBIMW U UHBIMWU OpraHaMm BnacTy,
perynmpyowmnmMm opraHamu;

- BCTYMN/JeHWEe B CuNy cyanebHbiX aKkToB;

- HE NPUHATME COOTBETCTBYHOLUMX KOPNOPATMBHbBIX peLleHWnid;

- @ TaKXe MHbIX N0A0BHbLIX COBbITUN, OBCTOATENBLCTB M YC/IOBUA,
npensaTCcTBYOWMX peanm3aumm npae (akuenty) rno BMowu.

Mpwn 3TOM ecnu ycTpaHeHne NpUYMH, NOBEKLW WX HacTynaeHne
(BO3HMKHOBEHME) COOBLITUI, NPENATCTBYIOWMX peanmsaumm
npas (akuenty) no BMOW, a Takxe HacTynneHne cammx
obycnasnuBaoLWwmx CobbITUI ABASETCS BO3MOXHbIM, TO
npuaHaHue BMNOU moxeT 6biTb NPOAOSXKEHO HA OCHOBaHUN
MOTUBUPOBAHHOIO CYXAEHUSA YNpaBNsoLEen KOMNAHWN;

. B CNly4Yae HacTynneHus gopc-MaxopHblX 06CTOATENLCTB, He
npeaycMOTpeHHbIX A0r0BOPOM, KOTOpbIE MPEenAaTCTBYIOT
ncnonHeHuo Browu.

bup>xesbie MOU

CnpaBeanmBon CTOMMOCTbIO OUpPXEBOro Npou3BOAHOro (UHAHCOBOIrO
WHCTPYMeHTa aBnsieTcs ero nocnenHss pacuyeTHas ueHa
(TeopeTnyeckass ueHa), onpegensieMass 6upXen, Ha KOTOPOM 6bin
3aKJIl0YEH COOTBETCTBYIOLMIA KOHTPAKT.

B cnyuae, ecnm 6up>xXeBOoW KOHTPaAKT S$BASETCA MapXWPYeMbIM, U
ynpasnswowen komnanmen A.Y. MAO oTpaxeHa aebutopckas v (uan)
KpeauTopckasl 3a40/1)KEHHOCTb MO pacyeTaM Mo BapWauWMOHHOW Mapxe
Ha AaTy OUEeHKMW, crpaBeanmBas CTOMMOCTb 6MpXKeBOro Npom3BOAHOMO
(NHAHCOBOro MHCTPYMEHTA paBHa HyJIH0.

B cnyyae, ecnu GupXXeBOW KOHTPAKT SABASETCS MapXWpPyeMmbiM, U Ha
0ATy OLEHKW He 3aBeplUeHbl pacyeTbl N0 BapuauWMOHHON Mapxe, B
coctaBe wumywectBa [MN® oTpaxaetrca gebutopckas u  (mnn)
KpeamTopckas 3a40/1KEeHHOCTb MO pacyeTaM Mo BapuaLlMOHHOM Mapxe.

B oTcytcTBMe npu3HakoB obecueHeHus aebuTopckas 3a[0/KEHHOCTb
Mo BapuvauMoOHHOM Mapxe 6upxeBblX MPOU3BOAHbLIX (UHAHCOBLIX
MHCTPYMEHTOB MNpM3HAeTCs OnepauMoHHOMW B  TeyeHue Cpoka,
YCTaHOBIEHHOIO MpaBuiaMu KJIMPUHra Ana 3aBepLlieHns pacyeToB Mo
BapuaUMOHHOM MapXe, W OoueHMBaeTca B (aKTUUYeCKonm CcyMmMme
TpeboBaHuMi Ha paTty onpegeneHns CYHA. B cnydae BO3HMKHOBEHMS
npu3HakoB  oObecueHeHUs  WIWM  WUCTEYEHUS  CpOKa  MpPU3HaHUS
nebutopckon 3a40/1KEHHOCTM NO pacyeTaM Mo BapuauMOHHOW Mapxe B
KavecTse onepauunoHHOM, cnpasensinBas CTOMMOCTb TakoMm
3a[0/KEHHOCTUN ONpenensieTcsl B COOTBETCTBUM C [MpunoxeHunem 5.

Cnpaseanueass  CTOMMOCTb  KpeAMUTOPCKOM  3a[0/DKEHHOCTM MO
BapMauMOHHOM Map)e no 6upxeBbiM NpPOM3BOAHLbIM (UHAHCOBbLIM
WHCTpYMEHTaM OLEeHMBAEeTCa B pa3Mepe ee ocTtatka Ha garty
onpepeneHusa CHA.

MpekpalwieHne npusHaHusa aebutopckon wn  (MNM) KpeauTOpPCKOM
3a40/KEHHOCTU MPOM3BOAUTCHA B AaTy WMCMosHeHus obsa3aTtenbcTB no
pacyeTam No BapuauMOHHOW Mapxe.

Ons bupxesbix NMOUN B cnyyae, ecnm rnopyyvyeHne Ha BbIBOL AEHEXHbIX
CpeacTB CO  crneuuasbHOro 6pOKepcKOoro cyeta He WCNOAHEHO B
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TeyeHne ogHoro paboyero AHS C AaTbl MPeabsBlEHUS MOPY4YEHUS
cnpaBeanMBasl CTOMMOCTb AEHEXHbIX CPeACTB Ha CYETe rapaHTUIHOro

obecrneyeHus onpeaensieTcs o MCMOSIb30BaHUEM MeTo40B
KOpPPEeKTUPOBKK cripaBeanmeoi ctoumocTtu (Mpunoxernune 5). JaHHble 0
HEUCNOTHEHUN TpeboBaHus 6pokepoM npefoCcTaBNsOTCS

YnpaBnsawwen KOMMNaHWen B CreumnannsvpoBaHHbIN AEN03UTapUin He
nosaHee pabouyero aHA, cneaylollero 3a OKOHYaHMEM YCTAHOB/IEHHOrO
cpoka.

BHe6buprxesbie MOU
Map>xupyembie BIMOU.

B cnyuae, ecnn BMNOU asnsetca MapxupyembliM (panee -
Mapxupyembin BNOW) n ynpasnsawower komnanven A.Y. MNO Ha
AATy OUEeHKM OTpaXeHbl BCE pacyeTbl MO BapuvauMOHHOW Mapxe,
crnpaseasinBasi CTouMocTb Mapxxupyemoro BI®OW paBHa Hynto.

B cnyuae, ecnu pacyeTtbl no BapmaLIMOHHOVI Map>Xe NOJIHOCTbKO HE
OTpaXeHbl, TO OLUEHKa NpoOn3BoANTCA CNneAyOLWLNM 06pa30M:

. Mapxunpyembin BMNOW npepcrasnaet coboii aktne, ecnm ero
HEeTTO pacyeTHbIX TpeboBaHuM U 06a3aTeNbLCTB NO BapMaLWOHHOMN
MapXe Ha AaTy OueHKu, onpeaenseMoe B  nopsake,
yCTaHOBIEHHOM  [AOrOBOPOM, TMpeBbllAaeT HETTO pacyeTHbIX
TpeboBaHnii ©n o06s3aTenbCTB N0 3aBEPWEHHbIM  pacyeTam
BapuaumoHHOM Mapxu. Cnpaseanmeas CTOMMOCTb Mapxupyemoro
BIM®W onpeanenseTca B pa3Mepe Takoro rnpesBbieHns.

o Mapxupyembiin BINOU npeacrasnset cobon 0693aTenbCTBO,
ecnnm ero Hetto TpeboBaHuUM U 0693aTeNbCTB MO 3aBEepLUEHHbIM
pacyeTaM BapuauUMOHHOW MapXwu MpeBbllaeT HETTO pacyeTHbIX
TpeboBaHuii n 06sA3aTeNbCTB MO BapuaLMOHHOM MapXe Ha AaTy
OLeHKM, onpeaensemMoe B MNopsiAke, YCTaHOBIEHHOM B AOroBOpeE.
CnpaseanuBasa cTouMMocTb Mapxupyemoro BIMNOW onpenensercs B
pa3Mepe Takoro npeBbllEeHUS.

UHble BMPU (3a ncknrwouyeHuneMm cdopsBapaHbIX KOHTPAKTOB
(porosopoB) U CBON-KOHTPaAKTOB).

BM®U npepcraBnser coboW akTMB, €eCINM  COBOKYMHas
CTOMMOCTHas OLUeHKa CcoAepXawmuxcd B  COOTBETCTBYIOLLEM
porosope TpeboBaHMM K KOHTPAreHTy MpeBbIaeT COBOKYMHYO
CTOMMOCTHYI0 OUEHKY 006a3aTenbCTB nepea KOHTpareHToM no
3TOMYy  [OrOBOPY W OXWAQETCA  yBenu4deHue  Oyaywmx
3KOHOMMYECKMX BbIrO4 B pe3dysbTaTe roJlyYeHUss aKTUMBOB
(BeHeXHbIX cpeaCcTB UM MHOMO MMyLlecTBa), obMeHa aKTMBOB Un
noraweHus o6sa3aTtenbCTB Ha MNOTEHUWaAbHO BbIFOAHbLIX AN
®oHaa ycnosusax. Cnpaseanmeas ctommocte BIMOU onpenensercs
B pa3Mepe TaKoro npesbllWeHns.

Mo onumoHHbIM gorosopaM (OMNUMOHAM Ha 3akJlloueHne 4orosopa),
no kotopbiM YK 1.Y. MN® obnagaeT npasoM npuobpectn 6a30Bbii
aktue (nytem akuenta odepTbl NM60 nyTeM npenbsaBAEHUS
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TpeboBaHMsa, B TOM u4ucie nyTeM npeabsBneHunss TpeboBaHus
3aK/I4YNTb  OTAE/bHbIA  OOroBOp), OTpaxaercsa pasHuua (B
abcontoTHOM  3HAYeHUW) Mexay CrnpaBeaiMBoOn  CTOMMOCTbLO
6a30B0Oro akTuBa, onpenesieHHON B COOTBETCTBUM C HACTOALWLMMU
Mpasunamm onpepenenmss CYA, ©“ ULEHOW WCMOSIHEHUSA MO
OMUMOHHOMY goroBopy (OMUMOHY Ha 3aK/4YeHue n[oroesopa),
paccyMTaHHOM Ha paTy onpeaeneHuss cnpasensinBon CTOMMOCTM
BM®W, B kauecTse:

-  MpoOM3BOAHOrO (WHAHCOBOrO WHCTPyMeHTa, ecan BMNoOU
aBnseTcs MpOn3BOAHbIM dUHaHCOBbIM UHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon degepaumun um
HOpMaTUBHbIMK akTaMn baHka Poccun;

- MHOIro nMyLecTtea B OCTaJibHbIX Cliy4dasaX.

Mo onuMoHHbIM gorosopaM (ONUMOHaM Ha 3ak/lloueHne Aorosopa),
no kotopbim YK A.Y. NMNO® obnapgaer npaBoM npoaaTtb 6a30Bbin
aktme (nytem akuenta odeptbl NmMbo nyTeM npeabsiBEHUS
TpeboBaHMsA, B TOM u4ucae nyTeM npeabsBneHuUss TpeboBaHus
3aK/IO4YNTb  OTAE/bHbIA  OOroBOp), OTpa)aercsas pasHuua (B
abconTHOM  3HAYEeHWUM) Mexay  LUEeHOM  WUCNOAHEHUs 1o
onumoHHOMY porosopy (OMUMOHY Ha 3ak/l4YeHue p[oro.sopa),
paccyMTaHHOM Ha paTy onpeaeneHuss cnpaBensinBo CTOMMOCTMU
BMN®WN, wn cnpaBeanMBoM CTOMMOCTbO 6a30BOro  aKTuBa,
onpeaeneHHOM B COOTBETCTBMM C  HacToswummm [pasunamu
onpepeneHusa CHA, B kayecTBe:

-  MpoM3BOAHOrO ((PWHAHCOBOrO WHCTPYMeHTa, ecan BMoOU
aBnseTcs MpOM3BOAHbIM (1HaAHCOBbLIM WHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinickon ®depepaunm u
HOpMaTUBHbIMU akTaMn baHka Poccun;

- MHOIro nMmyuectea B OCTaJibHbIX Cny4dasaX.

Brnoun npeacrasnser co6oii o6s3aTenbCTBO, ecnum
COBOKYMHas CTOMMOCTHad oueHKa coaepxawmxcsa B
cooTBeTCTBYlOWEM gorosope obgsatenscte ®oHaa nepea
KOHTpareHTOM nMpeBbillaeT COBOKYMHYKD CTOMMOCTHYI OLEHKY
TpeboBaHMIN K KOHTpAreHTy nNo 3TOMy Aorosopy v ®doHAa oxuaaer
yMeHbleHne 6yayumx 3KOHOMMYECKMX BbIrog B pesysbTaTte
BbIObITUS aKTUBOB (AEHEeXHbIX CPeACTB MM MHOMo MMyLLecTBa),
obMeHa aKkTMBOB MNM NoraweHns 0683aTeNnbCTB Ha NMOTEHUMANbHO
HeBbIFOAHbIX Ana @®oHaa ycnosusax. Cnpaseanveas CTOMMOCTb
BIM®WN onpenensdeTca B pasMepe Takoro rnpeBbleHns.

Mo onuMoHHbIM gorosopaM (OMNuUMOHAM Ha 3akJlloueHne 4orosopa),
no kotopbiM YK [1.Y. MN® ob6sa3aHa npnobpectn 6a3oBbin akTuB (B
CBA3M C akuenTtoM odepTbl APYroM CTOPOHOM MO OMUMOHHOMY
porosgopy (onmuMmoHy Ha 3akjudeHue gorosopa) aubo no
TpeboBaHMIO APYror CTOPOHbI MO OMUMOHHOMY A0roBopy (ONUMOHY
Ha 3aK/4yeHue [orosopa), B TOM u4ucie nNyTeM 3akyeHus
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oTAenbHOro gorosopa no TpeboBaHMIO TakKOW  CTOPOHLI),
oTpaxaetca pasHumua (B abCoMTHOM  3HA4YeHMU)  Mexay
cnpaBensinBoM CTOMMOCTbIO 6a30BOro akTuMBa, onpeaesieHHOW B
COOTBETCTBMM C HacTtosiwmmum Mpasunamu onpegeneHmsa CYA, u
LEeHOM WCMNOSIHEHNA MO OMNUMOHHOMY Aorosopy (OMNUMOHY Ha
3aK/Il04YeHne [oroesopa), pacCyMTaHHOM Ha AaTy onpeneneHus
crpaBsensneon ctommocTtm BIMOU, B kavecTse:

- Mpou3BOAHOro (MHAHCOBOro MWHCTpyMeHTa (obs3aTenbcTBa),
ecnu BMoOW asnsetca npom3BoAHbIM (GUHAHCOBLIM UHCTPYMEHTOM
B COOTBETCTBMM C 3aKOHOoAaTenbCTBOM Poccuimnckoin degepauunn m
HOpMaTUBHbIMU akTaMn baHka Poccuu;

- er,D,VITOpCKOVI 3a40J1I)KEHHOCTHU B MHOM Cliy4ae.

Mo onuMoHHbIM gorosopaM (ONUMOHaM Ha 3akJ/lloueHMe 40roBopa),
no kotopbiMm YK A.Y. NMNO® o6si3aHa npogaTb 6a30Bbii akTue (B
CBA3M C akuenTtoM odepTbl APYroh CTOPOHOM MO OMUMOHHOMY
porosopy (onuMoHy Ha 3ak/jtodeHue porosopa) ambo no
TpeboBaHMIO APYro CTOPOHbI MO OMUMOHHOMY A0roBopy (ONUMOHY
Ha 3aK/l4YeHue [orosopa), B TOM 4ucne nyTeMm 3akauyeHus
oTAenbHOro gorosopa no TpeboBaHMIO TakKoOW  CTOPOHLI),
oTpaxaeTcs pas3Huua (B abCoOMTHOM 3Ha4YeHWU) Mexay LeHoNn
WCNOIHEHUS MO OMNUMOHHOMY A0roBopy (OMNUMOHY Ha 3aktodeHne
[0roBopa), paccyMTaHHOM Ha AaTy onpeaeneHus cripaBeasiMBoOMn
ctonmocTtn BMNOU, n cnpaBeanBoi CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHOM B COOTBETCTBMM C  HacToswumm [pasunamu
onpepeneHnsa CHA, B kayecTBse:

- Mpou3BOAHOro (UMHAHCOBOro MWHCTpyMeHTa (ob6s3aTenbcTBa),
ecnu BIMOW asnaetca npom3BoAHbIM (GUMHAHCOBBIM UHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccuitckon depepaumun m
HOpMaTMBHbIMKN akTamMu baHka Poccuu;

- KpeaAnTOPCKOWN 3a40/IXXKEHHOCTU B MHOM Criy4ae.

B cnyyae ecnu ueHa WCNOSIHEHUS MO OMUMOHHOMY [0rOBOPY
(onunoHy Ha 3ak/juyeHue [0orosBopa) SBASETCS pacyeTHOW
BEJ/INYMHOM, ee pacyeT MPOU3BOANTCS KaxAblh pabouymini AeHb,
NCXOAS M3 3Ha4yeHUs MoKasaTesiel, BKJIIOYEHHbIX B pacyeT, Ha
AaTy pacuyerTa.

Mpn 3TOM cnpaBeanuBas  CTOMMOCTb  6a30BOro  akTmea
onpepenseTcs B cooTBeTCcTBUM C NMpaBunamn onpegenenna CHA.

B cnyyae HEBO3MOXHOCTU oOnpefesieHns LUeHbl WCMOSIHEHUA Mo
OMuUMOHHOMY AoroBopy (OMUMOHY Ha 3ak/4veHue Aorosopa) Ha AaTty
onpegeneHns  cnpaseanmMeoin  ctomMoctn  BIMOW, cnpaBeanusas
ctonmocTb BMOU (nnbo oTaenbHbiXx napameTtpos BM®WN, B ToMm uucne
LeHa WCnonHeHust) MoxeT O6bITb onpedesieHa Ha OCHOBaHWUU
MOTUBMPOBAHHOIO CyXAeHus, TM60 Ha OCHOBAHMKM OTYETa OLEeHLUMKA.
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Ocob6ble yCc/noBMSS B OTHOLUEHMM TMPU3HAHUA ONUMOHHbIX
AOrOBOPOB MNyT, KOTOPblie 3aK/1I0YalTCA OAHOBPEMEHHO C
Aorosopamm npopaxwu UMyLlecTBa, cocrasnsouwero
akTuBbl PoHAaa:

Ecnv ONUMOHHBLIM AOroBOp NYT 3aK/JKYEeH C KOHTpareHToM B
OTHOWEHUM npuobpeTeHMss B COCTaB aKTMBOB MMYyLLECTBa,
KoTopoe 6bI10 MpoAaHO 3TOMY XK€ KOHTpareHTy, W npeacraBnsieT
coboil NO 3SKOHOMMYECKOMY CMbICy 06paTHyl  npoaaxy
umyulectea B 6yayuwem (gorosop  dUHAHCMPOBaHUA), TO
NpuU3HaHWe  nepefaHHOro Mo [OroBOpy  KyMAM-MpoAaxku
UMyLlecTBa He rMpekpalaeTrca A0 MOMeHTa npeKpalleHus
NpuU3HaHWA onuMoHa nyT cornacHo lMpaBunam onpeaeneHus CYA.
OueHka Takoro uMyLlectBa MNpPOM3BOAUTCS B COOTBETCTBUM C
Mpasunammn onpegenedna CYA. OpHOBpeMEHHO OTpa)kaeTcs
0643aTenbCTBO MO OMJiaTe 3TOr0 MMyLecTBa COrfacHO YC/IOBUSM
onuKnoHa nyT.

B cnyyae Hanmuua OCHOBaHWK nonaratb, 4TO nepegava
mmywectea (aktmea) Mo AOroBopy KymaM-Npodaxu C y4deToMm
OAHOBPEMEHHO 3aKJ/IIOYEHHOro C HMM OMUUMOHHOIro Aorosopa nyT
npueeneTr K nepegadye BCEX PUCKOB W BbIFOA, CBSA3a@HHbIX C
MMYLLECTBOM (aKTUMBOM), TO NMpU3HaHWE NepefaHHOro UMyLlecTBa
(akTnB) AO/MKHO 6bITb MpeKpawleHO B COOTBETCTBMN C KPUTEPUSMM
npekpalieHus npu3HaHus, YCTaHOBNEHHbIMMU Mpasunamu
onpepeneHua CHYA pang COOTBETCTBYHOWEro Buaa MWMyLLeCcTBa
(akTnBa), a A[OroBop KyMAW-MpoAaxW wuMmyllecTsa (aktuea) w
OMUMOHHBIA  A0OroBOp NyT MpPU3HaKwTCA W OUEHUBAKTCH
He3aBUCUMMO Apyr OT JAgpyra B COOTBeTCcTBUM C [lpasBunammu
onpeaeneHus CHA. Ynpasnstowas KOMMaHus B  Jarty
OHOBpPEMEHHOrro 3aK/YeHns Jorosopa KYNAN-rnpoaaxm
umyulectsa (aktmea) M OMUMOHHOIO AOrosBopa nyT cocTaBnaseT
MOTMBMPOBAHHOE CYXAEHNE O COXPAHEHUWN UJTN Xe nepepayve BCex
PUCKOB W BbIMOA, CBS3aHHbIX C nMepejaHHbIM  MMYLLECTBOM
(akTnMBOM).

dopBapAaHble KOHTPaKTbl (AOroBOpbl) U CBOM-KOHTPaKTbI,
asnaowmecs BMoOW.

CnpaBeanueas CTOMMOCTb (DOpBapAHOr0 KOHTpaKTa onpeaensieTcs
no cnegytowen popmyne:

FV=V*(P-PkB)*Df — Ans KynneHHbIX KOHTPaKTOB;

FV=V*(PkB-P)*Df — ong npoAgaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeasi CTOMMOCTb (pOpBapAHOro KOHTPaKTa;
V - konnyectso 6a30BOro akTnBea;

P - cnpaseanvBasa ctoMMocTb 6a30BOro akTusa, orpenenserca B
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COOTBETCTBUM C MOAENAMN OLLEHOK, NpeaycMoTpeHHbIxX NMCYHA;

PkB —cTommocTb 6a30BOro akTnuBa, 3a50XXeHHas B KOHTpaKTe

Df - [AWCKOHTHbIA (akTop, KOTOpbIA oOnpeAenseTcsa Kak:
1/(1+R)~Dn/365, rae:

Dn - KonnyecTso AHEN 40 NCNOJSIHEHUS KOHTpaKTa

R- cTaBka AMCKOHTUPOBaHWSA B BantoTe LeHbl 6a30BOro akTuBea,
onpenensaeMasas B COOTBETCTBMM C [lpuaoxeHvem 5 [lpasBun
onpeaeneHna CHA.

Ons onpepeneHns cnpaBeasinBoM CTOMMOCTM CBOM-KOHTpPaKTa
NpUMEHsIeTCs  NoAx04, YCTaHOBJ/IEHHbIM  Ans  onpeaeneHus
CrpaBensiMBoi CTOMMOCTM (pOpBapAHOro KOHTpaKkTa, C Y4YeToM
cneaymoLwero:

- KaXkaas 4acTb CBOM KOHTpaKTa pacCMaTpPUBAaETCA KakK OTAEsNbHbIN
bopBapaHbIli KOHTPAKT;

- cnpaBeasiMBasl CTOMMOCTb CBOM-KOHTPaKTa npeactasnasier cobon
CYMMY CTOMMOCTEN OTAESNbHbIX ero 4Yacren.

MonyyeHHble M nepefaHHble B paMKax  rapaHTUIHOro
obecneyeHnsa LeHHble ByMarn He OTpaXkaltTCH B COCTaBe aKTMBOB
n obsazatenbcTts dhoHAa.

B cnyyae, ecnu 3a40/KEHHOCTb COMIACHO YCNOBUSIM CAENKM,
BbINJIAa4YMBAETCA B WHOCTPaHHOW BanoTe, Mnepecyer B py6nan
OCYLLECTBNSIETCA B COOTBETCTBMM C MNOPSAKOM, OMUCAHHbIM B
NOPAAKE KOHBEPTALIMUM CTOMMOCTEMW, BbIPAXXEHHbIX B
OAIHOW BAJIOTE, B AIPYIYIO BAJIIOTY.

B cnydyae BO3HWMKHOBEHUSA MPU3HAKOB ObecLeHeHUs KOHTpareHTa
no BMN®W, 3a wuckN4YeHMEM BO3HUKHOBEHUS paedonta wnu
CcobbITUI, NpupaBHEHHbIX K AedonTy, ynpasBaslowas KoMnaHus
BNpaBe CKOPPEKTUpOBaATb CrnpaBeasMBY0 CTOMMOCTb BMOU Ha
OCHOBAHMW MOTUBUPOBAHHOIO CyXAeHus, NMbo Ha OCHOBaHUMU
oTyeTa OUeHLWMKa, NOArOoTOB/IEHHONO0 B MaKCMMasbHO KOpPOTKUE
CPOKM C AaTbl BbISIBIGHWS  COOTBETCTBYIOLWIEro Mpu3Haka
obecueHeHus.

B cnyuae pedonta KoHTpareHTa no BM®W unn BO3HUMKHOBEHUS
cob6bITMS, NpUpaBHEHHOIo K AedOoNTy, B OTHOLIEHMN KOHTpareHTta
no BMN®W, ynpasnsiowas KoMnaHua obsi3aHa CKOpPpPeKTUpoBaTb
crnpaseasinByto CToMMocCTb BITOWN Ha OCHOBaHMW MOTMBUPOBAHHOIO
CyXAEeHUs ynpasnsiiowen komnaHum, nnbo npu HeobXxoaAMMOCTU
OUEHUTb crnpaBeanMByd CTOMMOCTb BIOW Ha OCHOBaHMM OT4yeTa
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OUEeHLWHMKa.

B uenax MOHUTOPWHra BO3HUKHOBEHWUS MpPU3HAKOB obecueHeHus
KOHTpareHTa, aedonta n cobbiTuin, NpUpaBHEHHbIX K AedonTy, a
TakXe BbIXOAA KOHTpareHTa W3 COCTOSHUA obecueHeHns unu
pedonTta, nMNpUMEHSeTCS MepeyeHb MNpPU3HAKoB U  cobbiTui,
YyCTaHOBMIEHHbIN B [TpnnoxeHun 5.
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MPUNOXEHWNE 32. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)

KnupuHrosble CepTVICbVI KaTbl y4acCcTun4

lMpu3HatoTCca B AaTy 3aumcneHuns no cyety AENO.

MpekpalweHne TnMpU3HAHUS [AEHEeXHbIX CpeacTB M UeHHbIX 6yMar,
nepefaHHbiX B KAMPUHIOBBLIA Myna, HeE npoucxoauT. [JoxoAbl U WUHblE
BbiMAaTbl MO UeHHbIM 6yMaram, nepefaHHbiM B UMYLLECTBEHHbIA Nyn,
MpU3HaKTCH B COCTaBe akTneos doHAa.

KnupuHroeble cepTtudukaTtbl ydyacTus npekpawarT Mnpu3HaBaTbCs C
AaTbl X cnnucaHms co cyeta AENMO.

CnpaBeanuBass CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJAMPUHIOBBLIA Ny,
onpeaensieTcd B COOTBETCTBMM C HacToAWMMM MpaBunamm B obuiem
nopsake.

CnpaseanuBas CTOMMOCTb KJIMPUHIOBbLIX CcepTUHUKATOB y4dacTus paBHa
«0» (Hyntw).

Joxoabl MO UeHHbIM GyMaraMm, nepefaHHbIM B MMYLLECTBEHHbIN Myn,
npu3HarTca B coctaBe doHaa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenkun PEIMO c KCY oueHuBalOTCS aHaNOrM4yHoO caenkam
PEMNO c ueHHbiMM 6ymaramm, MOpsaAOK Yy4yeTa KOTOPbIX OMWCaH B
MpunoxeHnn 28, B 4acTM, He nMpoTMBOpeYallelr HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKON 3a[0/HKEHHOCTU K MOJSyYEHUIo
nepefaHHbIX AEHEXHbIX CpeACTB MO NepBOM YacTu gorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Cllydae BO3HMKHOBEHUS COObITUIA, NPUBOASLLNX
K o6ecLieHeHNI0, B COOTBETCTBUM C [1pnaoxeHunem 5.

Cnucok obwmnx cobbitnii, npuBoasawKnx K obecueHeHUto, yKasaH B
MpunoxeHun 5.
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