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TEPMWHbI U ONPEAENTEHNA, NCIMOJ1Ib3YEMbBIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YHUCTbIX AKTUBOB

MU® - naeBon MHBECTULMOHHbIN HOHJ, YKa3aHHbI B HACTOSALWNX NMpaBuiax onpenesneHns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnawouwasa KOMMaHvMa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n MMerowas JNLEH3UIO Ha OCYLLEeCTBIeHMe
AeATesIbHOCTM NO YNpaB/ieHUIO MHBECTULMOHHbIMK DOHAAMMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM M HerocyAapCTBEHHbIMM MEHCUOHHbIMM doHAAMU. YrnpaBnswowas KOMMNaHWUS
AEeNCTBYET Ha OCHOBaHMW NpaBwui AoBeputenbHoro ynpasneHus MNNO,
MHBEeCTULMOHHbIW Nan — MMeHHas ueHHasa 6ymara, yaocToBepsowas 40N Baaenbua
nas B npaBe CO6CTBEHHOCTM Ha MMyLLECTBO, cocTtasnswouwee NMNO, npaso TpeboBaTb OT
ynpasnsoLwen KOMMaHUM Haanexawero aoseputenbHoro ynpasnenus MNMU®, npaBo Ha
Nnosly4YeHne [EeHEeXHOW KOMMeHCauunm npu npekpaweHun [Aorosopa AOBepUTENbHOro
ynpasneHna TNO co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naeB 2toro [N
(npekpaweHnmn NMNO).

NMpaBuna pAoBepuUTENIbHOrO ynpaBJIeHUS MaeBblM MHBECTULIMOHHBbIM ¢poHAOM
(NMpasuna AY TMUAU®) - ycnosus [JoroBopa JAoBepuTesibHOro ynpasneHus [MNO,
yKa3aHHOro B HacCcTosAWMX npasuiax onpeneneHmns CTOMMOCTU YUCTbIX akTuBoB [N,
CronMocCTb 4mcTbiXx aktuBoB (CHYA) - BennuumHa, onpepensieMasds B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbH aKTUBOB
MAN® (pnanee — akTMBbI) U BEINYMHOWN 065A3aTeNbCTB, NoANexalmnx UCNOSIHEHUIO 3@ cYeT

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmsa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NOKANbHbLIA aKT YNpaBAsSOWEN KOMNAaHUN
MN®, ycTtaHaBnuBaloWMn Nopsaok n cpokm onpegenenHms CHA, B TOM yucne nopsiaok
pacyeTta cpegHeroaoson CHA MNMU®, onpeaeneHns pacyeTHOM CTOMMOCTN MHBECTULIMOHHbIX
naes [MU®, nopagok onpeneneHns CTOMMOCTUM MMYLLECTBa, MepedaHHOro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaseanMBas CTOMMOCTb MMYLLeCTBa, NepeaHHOro B onnaTy
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM aliropuTMOB OLEHKU, NpeayCMOTPEHHbIX

B HacTtoawwmx Npasunax onpegeneHuna CHYA.

CpenHeronoBas CHA NMU® (nnun CrCHA) - cpegHeronosas CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopas onpenenseTcs Ha obon AeHb B nopsake, YCTaHOBJIEHHOM HaCTOSALWMMM

MNpasunamu onpeneneHns CHA.



MC®O - M™MexAayHapoAHble CcTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. Onpepenenne
cnpaBeanMBoM CTOMMOCTM aKTUMBOB W BeNUYMHbI 0653aTenbCTB  MNPOU3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CcTaHaapToM duHaHcoBon ot4dyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (panee — MC®O 13) c cobnogeHnem TpeboBaHuUM
YkaszaHusa LleHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 aBrycta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonyyeHa npu npogaxe
aKTMBa WAM ynnadeHa npu nepepadye obgs3atenbcrBa B Xode O0ObIMHOM cAenku Ha
OCHOBHOM (MNnM Hambonee BbIFOAHOM) pPblHKE Ha AaTy OLUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (TO eCTb LeHa BbIX04a), HE3aBMCUMMO OT TOro, SIBASETCS JIM Takasd LueHa
HenocpeACTBEHHO HabAaaeMon UIN pacCYnMTbIBAETCH C UCMONIb30BAaHMEM APYroro MeToaa

OLIEHKMW.

Ha6bnwopaemaa wu pocrynHasa 6upixkeBas nsowagka - Toproesas njowaaka
pOCCUINCKOM 1 (MNN) MHOCTPaAHHOM Bupxu, 3akpenneHHasa B MNMpasunax onpeaenenmnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMAHWMM eCTb AOCTYyN, KakK HanpsMmyl, Tak M 4yepes
(pMHAHCOBbIX NOCPEAHMKOB, N HA KOTOPOW ynpaBnstowas KOMNaHNs UMeeT BO3MOXHOCTb
pacnopsXaTbCsi aKTMBOM (aKTMBaMu). YKaslaHHble GupxeBble MAoWaaku npuBeneHbl B

NpunoxkeHuu 3.

AKTUBHbIW PbIHOK — PbIHOK, Ha KOTOPOM onepauuu C akTMBOM MM 0653aTeNbCTBOM
NpoOBOASATCA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BONAAOWEM NoayYaTb

MH(bOpMaLl,MPO 06 oueHKax aKkTMBOB WUAM 06a3aTeNIbCTB Ha NOCTOSIHHOM OCHOBE.

! BeeaeH B AeiicTBUE Ha TeppuTopun Poccuiickoi ®eaepauumn npukasoM MnHduHa Poccum oT 28 aekabpsa 2015 roaa N 217H
"O BBedeHuMM MexayHapoAHbIX CTaHAApTOB (MHAHCOBOW OTYETHOCTM U PasbsicHeHMI MexayHapoAHbIX CTaHAapToB
(MHaHCOBOW OTYETHOCTU B AECTBUE Ha TeppuTopum Poccuiickon Pepepaum n 0 NPU3HaHUN yTPATUBLLMMUM CUITY HEKOTOPbIX
npukasoB (OTAENbHbIX MOMOXEHWUI npukaszoB) MuHucTepcTBa ¢uHaHcoB Poccuinckonn ®depepauunmn” (3aperncTtpmpoBaH
MwuHtocTom Poccum 2 deBpans 2016 roga, pernctpaunoHHbii N 40940), ¢ UISMEHEHUSAMU, BHECEHHbBIMW NPUKa3oM MuHduHa
Poccum ot 11 nionsa 2016 roga N 111H "O BBEAeHMN B AENCTBME U NMpeKpalLleHUn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTU Ha TeppuTopuun Poccuiickoin ®epepaunn” (3apernctpmpoBaH MuHioctom Poccun 1
aBerycta 2016 roga, permctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), c nonpaBkamMun, BBEAEHHbIMU
B AelCTBUE Ha Tepputopmmn Poccuinickon ®epepaunm npukasom MmuHgmHa Poccum oT 27 nioHs 2016 roga N 98H "O BBeaeHnun
AOKYMeHTOB MexayHapoaHbIX CTaHAapToB (GUMHAHCOBOM OTYETHOCTU B AEWCTBME Ha TeppuTopun Poccuiickon depepaumm mn
O nMpuU3HaHWM YTPaTMBLUMMM CWUJY HEKOTOpbIX MNpukas3oB MwuHuctepctBa duHaHcoB Poccuinckon degepaunn’
(3apeructpupoBaH MuHioctoM Poccum 15 utons 2016 roaa, permctpaumoHHbii N 42869), npukasom MuHduHa Poccun N
111H.



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

aKTuBa nnmn obssatenbLcrBa 06LEMOM TOpProe  ypoBHEM aKTUBHOCTW.

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

(aMuTEHTA).

KpeauTHbIA PEATUHI — MHEHME HE3aBUCUMOIo PENTUHIOBOIO areHTCTBa 0 CNoCO6HOCTH
PENTMHIYEMOr0o NMua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @UHAHCOBOM  HAAEXHOCTU, (GUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WCMNOSIb30BAaHWEM pPEUTUHIOBOW KaTeropum Mo  onpeaeneHHom

PENTUHIOBOMN LIKane.

YpoBeHb LeHbl NpU onpepeneHnn cnpasensimBoil CTOMMOCTU - YPOBHU LEH Npwu

onpeaeneHnn cnpasensiMBon CTOMMOCTU onpeaenstoTcs B cooTBeTcTtenm ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBblE KOTMPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTMBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WM 06A3aTeNbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOWEHNN ONpeaeENEHHOro aktmea Uiun obs3aTenbCcTBa.

McxoaHble faHHble YPOBHA 3 - HeHabnogaemble UCXOAHblE [AaHHble B OTHOLWEHWUMU

onpeaeneHHoro aktmea Uian obsa3atenbcTBa.

OnepauMoHHas pebuTopckas 3aA0/DKEHHOCTb - Aebutopckas 3aA0/1KEHHOCTb
KOHTpareHTa, BO3HMKatoWwas B Xxo4e HOpMasibHOro ornepaumMoHHOro uukna, kotopas éyaer
rnoraweHa B TedeHme CPOKOB, YCTAHOBJIEHHbIX B HacTosawmx MNpasnnax onpegeneHnsa CHA.
[JlonyCTuMble CPOKM MNPOCPOYKM, YCTAHOBNEHHblE ANS OnepauMoHHON AebuTopcKomn
3a40/1KEHHOCTU, HEe AO0/IKHblI MPUBOAUTb K MPU3HAHUIO 6Ge3HaAeXHOW K MOoSydYeHUto
3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3af40/1KeHHOCTb byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nonHoM obbemMe B CPOKK, yKnaabiBarowwmnecs B
HOPManbHYIO PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbIM

BNAoOM ,CI,E6MTOpCKOl71 3a40/1KEHHOCTU. YCTaHOBJ/IEHHbIE CPOKWN MPOCPOYKMN N UCMONHEHUA
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065a3aTenbCTB He AO0/IKHbI MpeEBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpaBnstowen

KOMMNaHunn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAEeHMe - 3TO AOKYMEeHTanbHO OdOopMSeHHOoe
npodeccmoHanbHoe CyXAeHune Ynpasnsiwuwen KoMnaHuu, coaepxauwee oH60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 oOLEHKe cnpaBeasIMBOM CTOMMOCTM aKTUBOB, O BeIMYMHAX,
MCNONb3yeMbIX B pacyeTe CnpaBeasiMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHMUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTesnibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MpPouYMX O06CTOATENbCTBAX, KOTOpblE BAMSAKOT Ha
OLEHKY cnpaBeanmBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lpuMeHeHune TaKoro
CYXAEHMSA AONYCTUMO B C/lyyasaX, YCTAHOBMEHHbIX HacToswmmm NpaBunamm onpeaeneHns
CYA, a TaK Xe B UHbIX UCKIIUYNTENBHbIX C/ly4asiX, Koraa Tekywme Metoabl onpeaeneHus
cCnpaBeasMBOM CTOMMOCTM akTuBa (0bsA3aTenbCTBa) C y4ETOM HecCcTaHAApPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUI CrnpaBensnBo CTOMMOCTU, a NpPUMEHeHMue
MOTUMBMPOBAHHOIO CyXAeHuns obecneuymBaeT HageXHOoe onpeaeseHve crnpaBensnBon
cTonMMocTn cootBeTcTBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHoaaTesnbCTBa Poccumnckomn

denepaunn.

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

apeHaaTopy apeHaoAaTeNeM.

OBLWME NOJTOXXEHUA

Hactosawwue [MpaBuna onpegeneHna CYHA 3akpbiTOro rmnaeBoro MHBECTULMOHHOIO
KOMBbUHMpoBaHHOro ¢oHaa «UeHTp ynpasneHus aktuBamu» (ganee - TNO®) noa
ynpaeneHnem ObuectBa C OrpaHUYEHHOM OTBETCTBEHHOCTbK YNpaBasowas KOMMaHus
"Anekc" (OO0 YK "Anekc") (manee - Ynpasnswoowass KOMMaHusa) pa3paboTaHbl B
cooTBeTCTBUU C DepepasibHbiM 3aKOHOM "O6 nHBeCTUUMOHHbIX doHaax" N2 156-03 ot 29
HOsI6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX doHaax"), B
COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuimckon ®eaepaumm ot 25 aBrycra
2015 ropa N2 3758-Y (pnanee - YkasaHue N° 3758-Y), U NpUHATbIMM B COOTBETCTBUMU C

HUMW HOPMAaTUBHbIMWN aKTaMu.
HacTosawwme MNpasuna onpegenennsa CHA npumenaroTca ¢ 10.08.2026.

N3MeHeHns v aonosiHeHus B HacToswme MNpasuna onpeaeneHna CHA moryT 6bITb BHECEHDI
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consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

B CNy4yasX, YCTAHOBJIEHHbIX HOPMATUBHbIMM TMpaBOBbIMM akTamMu. B cnydae
Heo6xo0aMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHnn B NpaBuna onpegeneHnsa CHA K HUM
npunaraeTtcsa MOosICHEHWE TMPUYMH BHECEHUS TaKUX U3MEHEHUN W  AOMOSHEHUA U
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHMs M3MeHeHn N A0NOJIHEHUN B HacToswume MNMpasBuna

onpeaeneHnsa CHA.

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

MN3MeHeHna n gonosiHeHus, BHocuMble B NpaBuna onpeaeneHns CHA NMU®, packpbiBatoTcs
Ynpasnstowemn KOMMNaHnem Mnnuo Ha CBOEM caunTe B MHMOPMALMOHHO-
TeNeKOMMYHMKaUMOHHON ceTn "WHTepHeT" https://www.uk-apex.ru He no3gHee nNATHU
pabounx aHen Ao paTtbl Havyana npuMmeHeHus MNpasun onpegenenns CHA, C BHECEHHbIMU

M3MEHEHNAMU N AOMNOJIHEHNUAMMN.

Ha cante Ynpasnsawwen komnaHum MNO B MHGMOPMaAUMOHHO-TENEKOMMYHUKALMOHHOWN
cetn "WHTepHet" https://www.uk-apex.ru Ao/mkHbl 6bITb  AOCTynHbl [MpaBuna
onpeaeneHns CHA MNO®, gencreyowme B TedeHUe Tpex NociegHUX KaneHaapHbIX NeT, U
BCE M3MEHEeHUs W [OMNOSIHEHWS, BHeceHHble B [lpaBuna onpegeneHns CYA 3a Tpu

nocnefHNX KaneHaapHbIX roaa.
NOPAAOK OMNPEQEJIEHUA CHA U CPEAHEFOAOBOW CYA NU®

CYA TNO® onpenendeTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOPYH pacCyYnTbIBAeTCH
CYA, c y4yeToM AaHHbIX, PACcKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX AN ynpaBastoLien
KOMMaHUM UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4ACOBOro rnosca.

CYA onpependeTca B CPOKW, YCTAHOBJIEHHble HOpMaTMBHbLIM akToM BaHka Poccumn, Ha
OCHOBaHMUM KOTOPOro onpegenserca CTOMMOCTb UMUCTbIX aKTUMBOB WMHBECTULMOHHbIX
¢doHAOB, B TOM 4ucne MNopsaoK pacyeTa CpefHerofoBOM CTOMMOCTM YUCTbIX aKTUBOB
NnaeBoOro MHBECTUUMOHHOIo oHAa M YUCTbIX aKTUBOB aKLUWOHEPHOro MHBECTULMOHHOIO
doHaa, pacyeTHas CTOMMOCTb MHBECTULMOHHbIX NaeB NaeBblX MHBECTULMOHHbLIX DOHAOB,
CTOMMOCTb MMYLLECTBa, NepesaHHOro B onjaty MHBECTUUMOHHBIX Naes.

CYA onpepensetca B COOTBETCTBMM C HacToawmMmu [MpaBunamMu Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTeNIbCTB Ha MOMEHT onpeageneHnA CHA.


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

CYA NMNO® onpepensieTcsa (aAata onpeaeneHus CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHusa) dopmupoBaHusa MNO;

e B Chy4ae€ npmoCtaHoBNEHNA Bblaa4n N norawleHna MHBECTULUMOHHDbIX NMaeB — Ha

AaTty BO306HOBNEHUS UX BblAA4YN M NOrawleHuns;

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

npeKkpalweHus;

e Ha pabounn peHb, npeawecTBylOWMN aaTe nepexoga doHAa M3 OAHOM

ynpasnsowern KOMMNaHun B APYryl0 ynpasisiowyo KOMMaHWIo MW U3 OA4HOro

cneunanm3anpoBaHHOro  Aeno3uTapus B Apyrov

AenosnTtapui

cneunann3npoBaHHbIN

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TMNO onpepensieTtcs B

nopsaake:

OnucaHne nopsigka

Bbi6bpatb BepHoOe€,
nocraeuB X

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

Ans  oTkpbiToro [IN®, npeaycMmatpuBarowjero O6MEH 10 pPeLIEHMNIO
yrpasJsisitoLLen KoOMaHum:

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

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

s nHTtepBasibHoro MNUQ:

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

- Ha nocneaHun pabounin aeHb CpoKa NpueMa 3asBOK Ha NpnobpeTteHune,
noraweHne n o6MeH MHBECTULIMOHHbIX NaeB.

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

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

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

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

- Ha [aTy COCTaBfleHMsa CNMCcKa BnajenbueB WMHBECTULMOHHbLIX NaesB B
c/lyyae 4acTMYHOro noraweHus MHBECTMUMOHHbIX naeB 6e3 3asBneHus




TpeboBaHMi BnagenbLeB MHBECTULMOHHbLIX NaeB 06 MX noraweHnn — B
cnydae, ecnm ato npeaycMmotpeHo Mpasunamu Y MNO;

- Ha JdaTy OKOHYaHMs CpoKa TMpuMeMa 3assBOK Ha nMnoraweHue
MHBECTULMOHHbIX NAaeB, NpUHaasexalwnx Bragenbly MHBECTULIMOHHbIX
naeeB, Ha AaTy COCTaB/IEHMS CMUCKa SUL, UMEKWMX MpaBo rosoca, B
cnydyae npuHaTus obwmm cobpaHmeMm peweHus 06 yTBepXAEHUM
M3MEHEHUA W  OOMNOJSIHEHWIA, KOTOpble BHOCATCS B  MNpaBuia
[NOBEPUTENBHOrO ynpas/ieHns, Wan o nepeaade npaB U 0693aHHOCTEN Mo
[OroBOpy AOBEPUTENbHOIO yrnpasaeHus GOHAOM APYrOoM yrnpaBAstoWwen
KOMMNaHUK, UK O MPOAJSIEHNM CPOKa AENCTBUS A0roBOpa AOBEPUTENBHOMO
ynpassieHns goHa0M, NPOTUB KOTOPOro OH rojiocoBar.

ns 3akpeitoro NMN®, ecnun npasunamu Y MNA® npegycMmoTpeHa Bbigada | X
MHBECTULIMOHHbIX MNaeB rpu [OCPOYHOM [10rali€HUM MHBECTULIMOHHbIX
naes:

- eXEeMeCslYHO Ha nocnegHuin pabounii AeHb KaneH4apHOro mecsua Ao
KaneHgapHoro Mecsila, npegwecTBylowero Mecsauy, B kotopom [MU®
UCK4YeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpereHune
WHBECTULMOHHbLIX NaeB, BblAgaBaeMblX MNpM AOCPOYHOM MOralleHun
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb CpokKa NpMeMa 3assBOK Ha NpuobpeTeHmne
AONONHUTENbHbIX MHBECTULIMOHHLIX Maes;

- Ha JaTy, HenocpeACTBEHHO npeAlecTBYLWY AaTe 4YaCTU4YHOro
noraweHnss MHBECTULUMOHHbIX NaeB 6e3 3aaBfeHuMs TpeboBaHui
BNnajenbueB MHBECTULMOHHbBIX Naes 06 nx noraweHun — B c/yyae, ecnu
3TO NpeaycmoTtpeHo lMpasunamn 4Y MNO;

- Ha [JaTy OKOH4YaHMs Cpoka npueMa 3asBOK Ha noraweHue
WHBECTULMOHHbIX NaeB, NpuvHaanexawmx Bragenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/eHUs CnucKa nuu, MMerLWMx npaso rosoca, B
clyyae npuHATMS obwmMm cobpaHmeM peweHus 06 yTBepXAeHUu
U3MEHEHWA M AOMNOJSIHEHWUNM, KOTOpble BHOCATCA B  Mpasuia
[OBEPUTENbHOIo ynpas/eHusl, uam o nepegade npas n 06a93aHHOCTEN MO
[OroBOpy AOBEPUTENIbHOro ynpasneHus oHAOM APYron ynpasastoLllen
KOMMaHuUn, Uan o NpoaieHnn Cpoka AenCTBUS 4OroBopa A0BEPUTENBHOMO
ynpassieHns ¢hoHAO0M, NPOTUB KOTOPOro OH rosocoBars.

CpeaHerogosast CHA MO (CIrCHA) Ha ntobon aeHb onpeaensieTcs B CeAyloLwem nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocrasuB X

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

- Kak oTHoweHue cyMMbl CHA Ha Kaxabli pabounin geHb KaneHgapHoro | X
roga (ecnm Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHuUn AeHb ee onpeaeneHns, NpeawecTBYOWMn TaKOMY AHIO)
C Hayana roga (c gaTtbl 3aBepweHns (okKOH4YaHuUs) dopMmupoBaHusa MNO)
A0 aatbl pacyeTta CICHYA Kk uncny pabounx gHen 3a 3TOT NepUOA.




B uenax onpegeneHna CICHA noa paton, 3a koTopyt onpegenserca CHA TMNO,
NOHMMaeTCca Kaxpasa gata onpeaenedmsa CHA MU, ykaszaHHasa B Hactodawwmux lNpasuniax
onpeaeneHnsa CHA.

CHA TMAN®D, B TOM uucne cpegHerogosast CHA TN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTULUMOHHOro nas NMU® onpeaenstoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3ansToun,
C NpUMEHeHMeM npasu/l MaTeMaTUYeCcKoro OKpyrneHus B BasnwTe ornpepeneHna CHA B
cootBeTcTBMM C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaTty onpeaeneHma CHA. B
cnydae ecnum B lNMpasunax 4Y NMNO® He ykasaHa BantoTa, B KOTopon onpeaenstotca CHA, B
TOoM yncne CIrCHA, nnm pacdyeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM onpeaenstoTcs B pybnsx.

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

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

[laTta, no COCTOSIHWIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B
onnaty UHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHMKM OTYETaA OUEHLUMKA, HEe MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMywectsa B Or/laTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTrca no CoCToaHMI Ha 23:59:59 Ha paty nepegaym mmyuwectsa B onjaTty

MHBECTULMOHHbIX naeB MNO.



KPUTEPUU TNPU3HAHMUSA (NPEKPALLEHUS NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

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

HacToawwux NMpasun onpepenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ1IbCTB

AkTunBbl U 0653aTenbcTBa NMN® oueHmnBatoTCa NoO cnpasBeaIMBON CTOMMOCTU B COOTBETCTBUMN
c MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/rie onpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLlMKa,
COCTaBJ/IEHHOIro B COOTBETCTBMU C TpeboBaHmaMM OegepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B Poccuiickon ®epepaunmn»,
onpepensietca 6e3 y4yeTta HaANMOroB, KOTOpble YNJauyMBaKTCA B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccunckon degepaumm WM MHOCTPaAHHOrNo rocygapcrea npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXET onpeaensaTbCad Ha OCHOBAHWM OTYETa OUEHLMKA, eClu TaKou
OTYeT COCTaB/IEH OLEHLWMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMoperysinpyeMblx
OpraHn3aumim OLEHLIMKOB He MPUMEHSSINCb B TeYeHue ABYX JIeT B KONn4vecTse ABYX U
bonee pa3 Mepbl AUCUMMIMHAPHOINO BO34AENCTBUSA, NpeayCMOTpeHHble deaepasibHbIM
3akoHoOM "O6 oueHo4yHOW JeaTenbHoCcTM B Poccunckon O@epepaumun”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaMMU CaMOpEeryanpyeMbiX OpraHusauuim OLEHLMKOB, U CTax
OCyLeCTB/1eHNsS OLEHOYHOMN AesSTeNbHOCTU KOTOPOro COCTaBfsSET He MeHee Tpex JieT, a
TaK XXe UMeLWnM KBarMMUKALUNOHHbLIA aTTecTaT No COOTBETCTBYIOLWEMY HarpaBieHUIO
OLEHOYHOWN AeATENbHOCTHU.

Mpu onpepeneHnn CHA (ctoumocTn akTneoB) MNMN® CTOMMOCTb akTMBa onpeaenseTcs Ha
OCHOBaHMM OTYeTa OLEHLLMKa C AaTOM OLEeHKM CTOMMOCTM He paHee O4HOro roga Ao AaThl,
NO COCTOSAHMIO Ha KoTopyto onpegenserca CHA (CTOMMOCTb akKTMBOB), 3@ UCKJ/TIOYEHUEM
cnydaes, Korga takasi CToMMOCTb akTuea NMN® ncnonb3lyeTtcs Ans onpeaeneHnst pacyeTHom
CTOMMOCTM MHBECTUUMOHHOro nas [MN® (CyMMbl [EeHEeXHbIX cpeacTs (CTOMMOCTU

MMyLleCTBa), Ha KOTOPYK BblAAETCA WHBECTUUMOHHBLIA Man; CYMMbl [AEHEXHOM
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KoMMeHcauuu, nognexatlien BbinsaTte B cay4dyae noraleHms MHBECTULMOHHbBIX Naes, ecnn
cornacHo lMpasunam Y MN® cymMMma AeHeXHbIX cpeacTB (CTOMMOCTb MMyLlecTBa), Ha
KOTOPYI BbIAAETCA WMHBECTULUMOHHBLIN Nan, U (MAK) CyMMa AEHEXHOW KoMMeHcauuwu,
noasexawas BbinjaTe B c/llyyae noraweHus MHBECTULMOHHbLIX MaesB, onpeaensieTcs He
NCXoAsa U3 pacyeTHOM CTOMMOCTU MHBECTULIMOHHOIO Nas) B LensX OCyLLeCTB/IEHUS BblAaum
WKW NoraweHnsa MHBECTULMOHHbIX NaeB NaeBoro MHBeCTULUMOHHOro doHaa.

B Tex cnyyasx, korga CTOMMOCTb aKTUBa OnpeaensieTcsi Ha OCHOBaHUM OT4YeTa OueHLUMKa
N Takass CTOMMOCTb akTuBa MU mncnonblyercs ang onpeaeneHuss pac4eTHOM CTOMMOCTH
NHBECTUUMOHHOro nas MU® (CyMMbl AeHEeXHbIX cpeacTB (CTOMMOCTM MMyLWeCcTBa), Ha
KOTOPYIO BblAaeTCs MHBECTULMOHHDbIN Nal; CYMMbl AEHEXHOMW KOMMNEHCaUnKM, noanexawen
BblMJ1aTe B C/ly4yae noraweHns MHBECTUUMOHHbIX Naes, ecniu cornacHo lMpasunam 4Y MNO
CyMMa [OeHeXHbIX cpeactB (CTOMMOCTb MMyLWecTBa), Ha KOTOpPYK BblaaeTcs
WHBECTULUMOHHbIN Namn, n (Mnn) cyMMa AEHEeXXHOW KOMNeHcauum, noanexauwias Bbinaarte B
cnyyae noraweHuss MHBECTUUMOHHbBIX MNaeB, OnpeaensieTcsi He WUCXOoAs M3 pacyeTHOM
CTOMMOCTM MHBECTULUMOHHOIO nasi) B UensxX OCYLWeCTB/IeHUS BblAayn WX MoraweHuns
WHBECTULUMOHHbIX MaeB MNaeBOro MHBECTUUMOHHOro ¢QoHAa, AaTta OUEeHKM CTOMMOCTMU
AO/MKHA OblTb He paHee LWeCTU MecsueB A0 AaTbl, MO COCTOSAHUID HA KOTOPYHO
onpegensietca CHA (CTOMMOCTb aKTUBOB).

CTouMMOCTb aKkTMBa onpeaensieTcsas Ha OCHOBAHWUW AOCTYMHOrNO Ha MOMEHT onpeneneHus
CYA (cTOMMOCTHM aKTMBOB) OTYeTa OLEHLMKA C AAaTON OUeHKN, Hanbonee 61n3Kon K aate
onpeaeneHnst CTOMMOCTU aKTUBaA.

Mpy 3TOM CTOMMOCTb aKTMBa onpeensercd Ha OCHOBAHWM AOCTYMHOMO Ha MOMEHT
onpeaeneHnss CHA (CTOMMOCTW aKTMBOB) OT4YeTa OLEHLMKA C AAaTOW OUEHKM Hambonee
6n1M3Kon K pate onpeaeneHns CTOMMOCTM aKTUBA, COCTaBJ/IEHHOro € cobnitogeHneMm

TDGGOBaHMVI HOPMAaTUBHbLIX NMPaBOBbIX aKTOB.

MeToaukun onpegeneHns cnpaBe,anBoM CTOMMOCTN KOHKPETHbLIX aKTUBOB U obazaTennCcTB

npeacrtaB/i€Hbl B COOTBETCTBYOLWNX MPUTOXKEHNAX HACTOALLKNX I'Ipasvm onpeaeneHnd CHA.

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

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

B pacyer CYA B BantoTe onpegeneHna CHA B cootBetcTtBum C [llpaBunammn Y MMANO,
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AENCTBYOWMMM Ha aaTty onpeaeneHns CHA, no Kypcy LleHTpanbHoro baHka Poccnmnckomn
depepaunmn Ha gaTy onpeaenieHmns ux cnpaBeasimBo CTOMMOCTH.

B cnyyae ecnu LeHTpanbHbiM baHkoM Poccuiickon ®depepaumm He YyCTaHOBNEH KypcC
WHOCTPaHHOW BankOTbl, B KOTOPOW BblpaxeHa CTOUMMOCTb aKTMBOB (06s13aTenbCcTB), K
BantoTe onpeaeneHns CHA B cootsetctBum c MNMpasunamm Y NMNO, aencreyowmmMm Ha aaTy
onpeaeneHnss CHA, To UCNOb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantTon onpegeneHns CHA B cootBeTcTBuu C MNMpasunamm Y MNO, gencTeyOWwMMU Ha
paty onpepneneHna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOLWEHUIO K
poccuimnckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuitckon deaepaumu.
MonlyyeHHOe 3HauyeHuMe OKpYyrageTcsa Nno npaswiaM MaTeEMaTUYEeCKOro OKpYr/eHus A0

NATHaALATM 3HAKOB Mocsie 3angaTon.

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

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus ynpasnsiowen KoMnaHum, crneumann3npoBaHHoOMy
Aeno3untapuio, oueHwmky NMA® n nnuy, ocywecTBnaoWeEMY BeJeHe peecTpa BnajebLles
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINJaTy BO3HArpaxaeHus) He
BK/1lOMA@ETCH B COCTaB 0b6s3aTtenscTB npu onpeaenenHnmn CHA MNO.

Pe3sepB Ha BbIMJ1IaTy BO3HaArpaxaeHud, pasMep KOTOpOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BK/IloYaeTcsa B coctaB obsa3aTtenncts MNMNO.

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

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

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

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBku o CYHA T1NOD
CneumanunsmpoBaHHbIA Aeno3unTapuii 1 Ynpasnstowas koMnaHnsa NMUO® BbISCHAKT NPUUYMNHY
PaCXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
npenocTtaBNeHnUs OTYETHOCTU, akT obHapyXeHns pacxoxaeHun dukcnmpyeTca B
MNMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNMpoOTOKOA pacxoXAeHui).
Mpu 3ToM CneumanusanpoBaHHbLIN Aeno3uTapuii 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM YacTu € NpunoxeHueM MpoTokoaa pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

@®akT nocneayowero ycTpaHeHUs pacxXOXAEeHWM TMOATBEpPXAAeTCs MyTeM 3aBepeHus

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.
MEPEPACYHET CHA

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

OTpaXeHnda CyMMbl 3a40/1XKEHHOCTU yl'lpaBJ'IFHOLU,eﬁ KOMIMaHnUnM B Y4ETE MnMo.
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Ecnn BbissBNEHHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6s3atenbcTtBa) cocrtaBnsetr meHee 4yeM 0,1% koppekTHon CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHoi CHA, Ynpasnstowas KoMNaHus
n CneumannsnpoBaHHbI Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiBEHHOEe
OTK/IOHEHME K NOoCneayLWmMM OTK/IOHEHUAM B 4acTW, WCNOSb30BAaHHOM B pacyeTe
cTonMocTu aktma (obsasatenbctea), n CHA, coctasnswowmm mMeHee 0,1% KoppeKkTHOM
CYHA, u B cny4dae oTcyTcTBMSA npeBblweHun 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NN B Tekylen aaTte (AaTe BbiIB/IEHUS OTKIIOHEHUS). YNpaBasawoLwas
kKoMnaHusa wn CneumannsanpoBaHHbIM Aeno3ntapuin  06s3aHbl  MPUHATL  Mepbl AN

npeaoTBpalleHnda NoBTOPEHUA BbISIBJIEHHOWM CnTyaumn.
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NPUNOXXEHWE 1. NEPEYEHb AKTUBOB, MOAJIEXXKALLUX OLIEHKE
OLUEHLYUKOM

Ha ocHoBaHuM oTyeTa oueHwwmKa B NN oueHmnBarTCA cneayrowme akTuUBbl:

OnucaHune Bbi6bpaTtb
BEepHoe,
nocraeuB X

LleHHble 6yMarM, no KOTOpbIM B COOTBETCTBMM C HacToAWMMMK | X
MNpaBunamu onpeaeneHnsa CYA oTCYTCTBYIOT MHble cnocobbl OLEHKM

Jonn B ycCTaBHbIX KanuTanax pOCCMﬁCKMX obuiecTts ¢ orpaHquHHoﬁ X
OTBETCTBEHHOCTbLIO

MpaBa y4yacTusi B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMep4yeckuX | X
opraHusauum

HeaBuM>Xnmoe MMyLLLECTBO X

NMyLLecTBEHHbIe npaBa n3 Aorosopos ydyacTtus B ponesoM | X
CTPOUTENIbCTBE

MMywecTBeHHble nMpaBa, CBsA3aHHble C BO3HMKHOBEHMEM npaBa | X
cobCcTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4actb) nocne
3aBeplleHnss ero crTpouTenbcTBa (Co3haHuMe) WM BO3HMKaKWMe U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASAETCS lOpuMAMYECKOoe MU0,
KOTOPOMY MNpWHaAMEXUT MpaBo COOBCTBEHHOCTU WM WHOE BewHoe
npaBo, BK/IlOYAs NPaBO apeHAbl, Ha 3eMeflbHbllA y4aCTOK, BblAE/IEHHbIN
B YCTAQHOBJIEHHOM TOpsigke Ans uefnel CTpouTenbCcTBa 0bbekTa
HEeABMXMMOCTU, N (MNN) MMELWNMM paspelleHne Ha CTPOUTENbCTBO
0b6beKkTa HEABMXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4yacTtke, nmbo
opnamyeckoe nuLO, MHBECTUpPYloLee AeHEeXHble CpeacTBa WM MHoe
MMYLLECTBO B CTPOUTENbCTBO 06beKTa HEABUXMMOCTH

MpoekTHas AOKYMeHTauus AN CTPOUTENbCTBA WM PEKOHCTPYKUMK | X
obbeKkTa HEABUXMMOCTH

Xy[oxecTBeHHble LEeHHOCTU

Bekcens, ecnn MUO - BekcenepepxaTtenb (TOAbKO NPy OTCYTCTBUU UHbBIX
cnocob60B oLeHKM)

MpaBa apeHAabl HEABMXXMMOrO MMYLLECTBA M Ha MHble akTMBbI B dopme | X
npaBa NoJib30BaHu1s

lMpocToe CKnagckoe CBUAETENDBCTBO n OBOlHOEe CKnagckoe
CBMAETENBCTBO

[ebutopckass 3a0/KEHHOCTb, B C/lydae Hanuums npu3HakoB | X
obecleHeEHNA U HEBO3MOXHOCTU TMPUMEHEHUS  UHbIX METOAO0B
onpefeneHus cnpaBeajiMBoi CTOMMOCTH

McKknoumMTenbHoe NpaBo Ha TOBAPHbIN 3HaK

NckniountenbHoe npaBo WM/MnnM npaBo aBTOPCTBa Ha uM306peTeHue,
nonaesHy Moaesb, MPOMbILWIeHHbIN obpa3sel (maTeHT)

IMyLLeCTBEHHOE NpaBo U3 A0roBopa MHBECTULMOHHOIO TOBApULLECTBA

MpaBa McNosb30BaHNA pe3yibTaTOB UHTENNEKTYalbHOW AesATeNbHOCTHU
(komMepuyeckmne obo3HaveHus, cekpeTbl npomssoacTea (Hoy-xay))

O61beKTbl BO3AYLIHOMO M CyXOMyTHOMO TpaHCMopTa, B TOM 4uCie,
noanexatlime rocylapCTBEHHON perMcTpaunm Bo3ayluHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CneunasbHble TPaHCNOPTHbIE CPeacTBa;
NOABMXHOM COCTaB XeIe3HOLOPOXHOro TpaHcnopTa




MNpaBa MCNoNb30BaHWS pPe3yibTaTOB MHTENNEKTYalbHOM AEATENBHOCTH
(komMepuyeckmne obo3HaveHuns, cekpeTbl npomssoacTea (Hoy-xay))

HekBannuumpoBaHHbie MHOCTPaHHble (PUHAHCOBbIE MHCTPYMEHTbI
(HN®W) npu oTcyTCTBUM MHBIX CNOCO60B OLEHKMK

Bknaabl (40M) y4aCTHUKOB — BKIaA4YMKOB (KOMMaHAUTUCTOB) B
CKMaAO04HbIX KanuTasnax poOCCUMCKNX TOBaApULLECTB Ha Bepe
(KOMMaHAWTHbIX TOBApULLECTB)

BHebuprkeBble Npon3BogHbie HPUHAHCOBbIE MHCTPYMeHTbI (BMOWN) nnun
oTAeNbHble NapameTpbl BMNOW, B TOM uncie ueHa UCnonHeHus, B
cny4daax, NpeayCcMOTPEHHbIX HacToswmmm MpaBunaMmn onpeaeneHmns
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 HAMMEHbLIWA NPUOPUTET - HEHabOA4aeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE 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
pacnopshXeHue LUeHHbIMM ByMaramm Ha COOTBETCTBYOLWMX pblHKax. CTOMMOCTb LUeHHbIX 6yMar ogHOro Buaa uan ogHoro m
TOrO Xe BblNyCKa HaA/eXuT onpeaensaTb C MCNOb30BaHNEM OTAMYaoWmMXcsa (pa3HbiX) METOA0B onpeaeneHnss CTOMMOCTU
M UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTParkakoLimnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMKM 6ymaramn. K TakuM KputepmsMm MOryT OTHOCUTBLCS, B TOM YMC/ie MEeCTO XpaHeHus
LeHHOM 6ymaru; AeNCTBYHOLLME OrpaHUYnUTENbHbIE MEpbl, BBeAEHHble B OTHOWEHUW BRagenbua UeHHbIX 6ymar (MHOro
nvua, ocylwecTBaswowero npasa No UeHHbIM 6ymaram) nmnbo uHOro nuua (opraHusauuu), B KOTOpPOM (KOTOpOM)
YUYUTbIBAOTCA NMpaBa Bnagenbua LeHHbIX 6yMmar, coctaBnstowmx nMmywecrtso NMN®; 4oCcTynHOCTb 6MpX 1 (UMNK) TOProBbIX

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornatieHums).

AKTUBHbBIM PbIHKOM A4 UEHHbIX 6YMaF, AOoNYyWEHHbIX K TOPraM Ha pOCCVII7ICKOI7I nnn VIHOCTpaHHOI‘/II 6Mp>|<e NMPU3HAETCA

AOCTynHasa un HabnwgaeMasa bupxxesas niowazKka B cyyae o4HOBPEMEHHOIro cob61I0a4eHNs HUXernepeunceHHbIX YCII0BUNA:

e LeHHasa 6yMara gonyuweHa K TopraM Ha pOCCMMCKOM MW MHOCTPaHHOW bupxe, npuBeaeHHoOM B NpunoxeHun 3,
M Ha 3Tux bupxkax ynpaBnawowas KoOMNaHUa MMeeT BO3MOXHOCTb pacrnopsXaTbCs ueHHon 6ymaron, B TOM

yncne c yyactmem 6pokepa;
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e Hannumsa ueHbl (KOTUMPOBKW) Ha AaTy OnpejesieHus crpasBeasiMBOn CTOMMOCTW MPU 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 peXmMme OCHOBHbIX Topros — 10 ([decsaTb) u
6onee;

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

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

KpuTepuin 0 Konu4yecTtee CAeNoK NpuUMeHseTCcsa B C/lydae, eC/iM Ha BCeX AOCTYMNHbIX HabnwgaembliX pblIHKaX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMM eCTb AaHHble O KONM4YecTBe cAenoKk. B oTcyTcTemm
KpUTEPUS O KOSIMYeCTBe cAesloK XOTa 6bl Ha O4HOM AOCTYNHOM HabnohaeMoM pbiHKe AN onpeaeneHns akTUBHOMO pbiHKa
NPUMEHSeTCA TOSIbKO KPUTEPWUIM COBOKYMHOro obbeMa caenok 3a nocnegHue 10 TOproBbiX AHEW, KOTOPbIN AOJIKEH
npesbiwate 3 000 000 pybnen (Mnm cooTBeTCTBYOWMK pybneBbin 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTUBHOrO pbiHKa (AaTy onpeaeneHmns CHA), ecnm ob6beM caenok onpeaeneH B MHOCTPAHHOM BastoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcsi Ha pocCMncKkon bupxke B OCHOBHOM peXXuMe TOProB C pacyeTamm B pybnsax n B
WHOCTPaHHOM BankTe WU Takue peXuMbl TOProB AOCTYMHblI ANs COBEpLEHMs CAenoK 3a cyeT umywecrtsa MNMNO, ToO
COBOKYMHbIN 06beM CAeNIOK U KOMYeCTBO CAENOK onpeaensercs no obwemy obbemy TOpros C pacdetamu B pybnsx v B

WHOCTPaHHOM BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBSETCA C YYETOM TOro, YTO BO3MOXHOCTb UCMOJSIb30BaHUA AAHHbIX NOCAeLHEero
TOProBOro AHs Ha TOProBbIX MJowaaKax He MpPUMEHSETCS B Cllydae, Koraa HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢doHOOBOM pblHKE) CBSA3aH C MNPUMOCTAHOBKOW TOproB no peweHuto BaHka Poccum, npuoOCTaHOBKOW TOProB B Clydae
OOCTMXEHUS YCTaHOBNEHHbIX 6upXXehn MNOpPOroBblIX 3HAYEHWUI WAN UHbIMU COBbLITUSIMM (COrNAcCHO MOTUBUPOBAHHOMY
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CyXAeHnto ynpaBnmou.l,eVl KOMI'IaHl/IVI), CNOCObHbIMU CyLleCTBEHHO NMOBJ/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

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

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

obs3aHa NMPUOCTAaHOBWUTbL Bblaa4y U norawleHne MHBECTULIMOHHbLIX NMaeB NaeBoro MHBECTULUMOHHOIO CI)OH,D,a no NpmynHawm,

He 3aBncAaAnmMm oT ynpaBnmou_leﬁ KOMMNaHWH, 6e30THOCUTENBHO TUMa NaeBoro MHBECTULIMOHHOIO (DOH,CI,a M HE3aBUCNMO OT

d)aKTVILIECKOFO npoeegeHna npoueanyp no Bblaaye M norawl€éHnto MHBECTULIMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHUA

06s3aHHOCTK MO MPUOCTAHOBJIEHUIO.

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

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

Mopsaok NpU3HaHUA pblHKA OCHOBHbIM

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

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

B cnyuyae, ecnn MockoBckasi 6upika He ABASeTCss aKTUBHbIM PbIHKOM — poCcuitcKkast
bupxeBas nnouwiagka W3 4yucia aKTMBHbIX PbIHKOB, MO KOTOPOW oOnpeaeseH
Hanbonblni 0bLWMIM 06BEM CAENOK MO KONMMYECTBY LIeHHbIX 6yMar 3a nocneaHme 30
(TpuauaTb) TOProBbIX AHEN, BKOYas AaTy OLUEHKM, N0 COCTOSHMIO Ha KOTOpPYH
onpenensieTcss OCHOBHOW PbIHOK.

Mpn oTcytcTBMM MHDOpMaumm o6 obbeMe cAenoK MO KOMMYECTBY LiEeHHbIX bymar
ncrnonb3yercs mHpopMmaums ob obbeMe Ccoenok B AEHEXHOM BblpaxkeHuun. [Mpwu
paBeHCTBe 0bbeMa CAenoK Ha pas/IMyHbIX TOProBbiX MoOLWaAaKax OCHOBHbIM PbIHKOM
cuMTaeTcs Topropas naowagka C HamboNblKMM KONMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucse ana obavraumim
BHELHNX 06/1MraLlMoHHbIX 3aliMOB
Poccuiickoin degepauunmn, AONTOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX roCyAapcTB,
eBpoo6amraumi MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHusaumii, LeHHbIX 6yMar

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

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

pa3nN4HbIX TOProBbiX nMjiowaakaxXx OCHOBHbIM PpPbIHKOM CYUTAETCA TOproBas

niaowaaka ¢ HanboNbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN nepuoa.

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

BHebunpikeBoOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHble 6yMaru

Mopsaok onpeneneHns CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHble 6ymaru

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

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

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

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

AN KOTOPbIX
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LleHa cnpoca, onpepeneHHas Ha paTty onpegenenumss CHA, nNpu3HaeTcsd KOPPEKTHOM, eCnn OHa
HaxoAuTCa B MHTEpBaae MexXay MWMHUMANbHOMW M MakKCUMasbHOM LEeHaMW CAENOK Ha 3Ty Xe agaTy
3TON Xe 6upxu, BKAKYAs rpaHnLbl MHTEpBana;

b) cpegHeB3BelweHHasa LeHa HA MOMEHT OKOHYaHWS TOProBOW CECCMW POCCUICKOM BMpXXn Ha paty
onpeaenexHna CHA npu ycnoBumu, 4TO AaHHAs LeHa HaAaxXoAWTCHA B npeaenax cnpega no Crnpocy u
NPeANoXeHUI0 Ha YKa3aHHYIo AaTy;

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

LleHa 3aKpbITUs NpU3HAETCs KOPPEKTHOM, eC/iM pacKkpbiThl AaHHble 06 o6beme Topros 3a AeHb N 06beM
TOProB HE paBeH HYJI0 W Takasa LeHa 3aKpbITUS He paBHA HYJH0.

Ecnn yeHHas 6ymara TopryeTcs Ha pOCCUMMCKOM BMpiKe B pexummax TOPro.s C pacyetamu B pyb6asx m
WHOCTpPaHHOM BanTe, M Takas bupXa MNpuM3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO AnS Bblbopa
CcnpaBeaIMBOM LieHbl UCMONb3YKTCS NPUOPUTETHO LIEHbI TOrO peXxuma TOPros, N0 KOTOPOMY Ha AaTty
OUEHKM onpeaesnieH Hanbonbwunii 06bem No KputepmsiMm BbibOpa OCHOBHOIO pblHKa, YCTAHOB/IEHHbLIM B
HacTosweM MpunoXeHnn ans pocCUCKUX BUPXKEBbIX NIOLWAAO0K.

B cnyyae, ecnv HM ofiHa U3 LEH MO BbIBpaHHOMY peXMMy TOProB B OnpenesieHHO BantioTe He MOXET
6bITb MCMOJSIb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YHTCA LEHbl Ha Ty e AaTy Mo pexwuMy TOpros B
pyroii BantoTe ¢ 06beMOM TOProB Mo KPUTEPMSM Bbl6Opa OCHOBHOIO pbiHKA B NOPSAKE YMEHbLUEHUS.

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

Echn Ha paty onpegeneHns CHYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, ANs onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm npMMeHsoTCA MOAEAMN OLEHKM CTOMMOCTU LLEeHHbIX ByMmar 2-
ro YpoBHS, 3@ WCKJIIOYEHMEM CNydas, Koraa OTCYTCTBME PbIHOYHLIX LieH 0OYyCNnOBMEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aTom cnyyae Ha paTty onpegeneHmnsa CHA AonyCcTMMO MCMONb30BaTb LEHbI
rnocrnegHero TOproBoro AHs OCHOBHOM 6Upxu.

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

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

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

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

[ns uenen oueHKM cNnpaBeAIMBO CTOMMOCTM NCMOJIb3YEeTCS CpaBHEHWE AMHAMUKK AOXOAHOCTH
3a onpeAeneHHblli NMPOMEXYTOK BPEMEHM aHaIU3MpyemMoro (UHaHCOBOroO WMHCTPYMEHTa C
OVHAMMKOM PbIHOYHbIX MHAMKATOPOB. B KayecTBe pbIHOYHOro MHAMKaTopa (beHuMapka) akuum
POCCUNCKNX IMUTEHTOB MCNOAb3YeTCs nHAeKCc Mockosckoi bupxun (IMOEX).

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

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

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

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

T, — AaTa onpefeneHuns cnpaBeanBOM CTOMMOCTH;

T, — Npeablayllas aata onpeaeneHns crnpaBeasvBoii CTOMMOCTM.

Ana akuMm POCCMMCKMX 3MMUTEHTOB, TOpryembix Ha MockoBckoi Bupxe 6e3puckoBas
CTaBka AO0XOAHOCTM - CTaBKa, onpegeneHHass B COOTBETCTBMM CO 3HAYEHWMEM KpPUBOWN
b6eckynoHHoM goxoaHocTn (ctaBka KB/1) rocyaapCTBeHHbIX LEeHHbIX 6yMmar Ha unHTepBane B
OAWH roa. B pacuyete ncnonb3yoTcA:

a)mMeToamKka pacyéTa KpMBOM OECKYMOHHOM [O0XOAHOCTU TFOCYAapCTBEHHbIX obnurayui,
onpepeneHHasa MockoBckol bupxen;

b)anHammueckmne napameTpbl G-KpUBOM NO COCTOSHMIO Ha KaXAbl TOProBbiA AE€Hb,
nybnnkyemble Ha oduumnanbHOM canTe MOCKOBCKON Bupxu.

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

Mpn OTCYTCTBUM 3HaueHUs1 6e3pUCKOBOI CTAaBKM Ha AaTy pacyeTta, 3HauyeHne 6e3puMCcKoBOA
CTaBKW 3@ 3TOT [IeEHb NPUHUMAETCA PaBHbIM NOC/IEAHEMY U3BECTHOMY.

R, =—_1,

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

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

B - bera koadPUUMEHT, pacCUYMTaHHbLIA MO M3MEHEHMsM UueH (3HadeHui) PbIHOYHOIO
MHOMKATOpPAa W WU3MEHEHMSM LUeHbl UueHHon 6ymarn. [na pacyeta koadduumeHta B
NCMNOMb3YIOTCS 3HAYEHUS, ONpeaesieHHbIe 3a nocnegHne 45 ToproebiX AHEN, MPeaWeCcTBYOLWMX
AaTe onpeaesieHns crnpaBeanBon CTOMMOCTH;

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

__ Covariance (R, Rpy)

Variance (R,)
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roe:

R, - AOXOAHOCTb aKTUBa;

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

Pa,_; — npeablayulas LeHa 3akpblTUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; - 3HaYeHME PbIHOYHOIrO UHAMKATOpa Ha AaTy i;

Pm,_; — Npeablayliee 3Ha4eHne pbIHOYHOIrO UHAMKATOPaA;

i=1..N, TOproBble AHW, NpeaLecTBYyOLNE AaTe ONpeaeneHns crnpaBeasinBoi CTOMMOCTU.

Mpu wucnonb3zoBaHmu mogenn CAPM B uensax pacyeta beta koadduumeHTa ans akuum
POCCUNCKNX SMUTEHTOB MPUMEHSIOTCA 3Ha4YeHus LleHbl 3akpbiTus Ha MockoBckon bupyke npu
YC/IOBUW MNOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeasiMBoON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauveHue beTa KOBd)d)VILI,VIeHTa OoKpyrnaeTca no npaswuiaM MaTeMaTU4e€CKOro
OKpYyrneHuna Ao naTm AeCATUYHbIX 3HAKOB.

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

LleHa 3aKkpbiTUa akKTMBa Ha JAaTy onpeaeneHus CHpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENN He
YUYNTbIBAETCA.

Mpn OTCYTCTBMM UEHbI 3aKpbiTUSA, OTBeYalwLel YCNOoBUAM YCTaHOBNEHHbIM [paBunamu
onpegeneHnsa CHA, B kKakon-nmbo TOproeblii AeHb B nepuogae 45 ToproBbix AHEW, Ha AaTy
pacyeTa koadpduumeHTa beta, nHbopMaums o0 3Ha4YEHUN PbIHOYHOIO MHAMKATOpa (beHuMapka)
n 6e3pnCcKOBON CTaBKM 3a 3TOT TOProBbIf AEHb B MOAE/IN HE YyYUTbIBAEeTCS.

Mpn HanMuum UeHbl 3aKpbiTUS, OTBedYalolen YCNoBMSM YCTaHOBNEHHbIM [lpaBunamm
onpepeneHns CHA, n OTCyTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6beHuMapka) B KaKoW-
nmbo TOproBebivi AeHb B nepuoae 45 TOproBbiXx AHEW, Ha gaTy pacyeta KoadduumeHTta beTa,
3Ha4YeHMe pbIHOYHOro MHANKaTopa (beHuMapka) 3a 3TOT TOProBbi AeHb NMPUHUMAETCS pPaBHbIM
nocreaHeMy N3BECTHOMY.

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

a) UeHa 3aKkpbiTus;

6) 3HaYyeHmne pbIHOYHOIro MHAMKaTOpA.

2.2,

2.1.2. CnpaBeannBass CTOMMOCTb QaKLMMA POCCUACKUX BSMUTEHTOB B cCJiyuyae
npuobpereHns B nepuoa pasMelWeHua C JaTbl npuobpeteHns mn Ao
nosiBneHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHeln C gaTbl, cnepytoLwen
3a AaToN OKOHYaHMSA pasMeleHns, 4oNyCTUMO UCMOb30BaTh LlEeHY pa3sMeLleHns
6e3 KOppeKTMpPOBKN. B OTCYTCTBMM LEH 1-ro ypoOBHS CBbille YKa3aHHOro cpoka
NMPUMEHSeTCa OLEeHKa Ha OCHOBAaHWW WCXOAHbIX [aHHbIX 3-F0  YPOBHS.
Ynpasnsowas KOMNaHUsa No CBOEMY YCMOTPEHUIO MOXET NePENTU Ha OLEHKY C
NCNO/b30BaHNUEM WMCXOAHbIX AaHHbIX 3-ro YPOBHS A0 MUCTEYEHMS YyKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbLIM CYXAEHNEM,

CnpaBeanueasi CTOMMOCTb 06/IMrauMii POCCUACKUX SMUTEHTOB (3a UCKJIIOYEHUEM
o6nuraumii BHeWHUX o6MraMoHHbIX 3aiiMoB Poccuiickon ®epepaumn):

2.2.1 Onpepenserca No MoAenu OUEHKM AN UEHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B coorBeTcTBMM C [punoxeHvem 30 (Mogenb OLEHKM WCNOAb3YyeT
MCXOAHblE AaHHblE 2-T0 YPOBHSA B Clly4ae oTHeceHus obnmraunmm K pemTUHIoBOM
rpynne I, II naun III)

Mpwn OTCYTCTBMM Li€H, YKa3aHHbIM B HACcTOsALWEM NyHKTe Ha AaTy onpeaenexHuns CHA no
WHbIM NpUYNHAM, CNpaBeanBas CTOMMOCTb ONpeaesnsieTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHH4.

2.2.2 [Ona onpegeneHns  crnpaBensiuBoi  CTOMMOCTM  obnmraumii pOCCUMCKUX
OMUTEHTOB, MNpPUOOPETEHHbLIX MNpW pa3MelleHMn (B TOM 4MCne 3aMmellaromx
obnuraunn, onnata KOTOPbIX MNpWM  MX pasMeweHun OcCyLLecTBsieTCs
espoobnuraumsamm (B TOM umcne B cnydae nepegaunm  (YyCTynku) BCex
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnnraumamMm poCCUMNCKUM HOPUANYECKUM
nvuam)), B OTHOLWIEHUM KOTOpbIX Obla 3akoyeHa caeska no npuobpeTeHunio
LEHHbIX 6yMar C 3MUTEHTOM WX NpPOodeCcCMOHaNbHbIM YYaCTHMKOM pblHKA
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LeHHbIX 6yMar, oKa3biBaloLWNM SMUTEHTY YCITYrM NO pa3MeLLEeHMIO LLeHHbIX bymar
OT CBOEro UMeHU, HO 3a CYET U MO NOPYYEHUIO IMUTEHTA, B0 C NbbIM ApYyruM
TpeTbMM JIMLOM B Mepuog C AaTbl Hayana pa3MeleHust no AaTy OKOHYaHus
pa3MelleHns (aanee — UeHHble byMarn, NnpMobpeTeHHble Npu pasMeleHnmn),
AaTbl NnpnobpeTeHns v 40 AaTbl OKOHYAHMS pa3MeLlleHMs MCMNob3yeTcs LeHa
pa3mMeleHmsa (Ana AONroBbIX LEHHbIX 6ymMar — ueHa pa3MeleHusl C Y4eToM
HaKOM/IEHHOro KYyMOHHOrO A0X04a, €C/IM HadyucneHue KYMOHHOro Aoxoda 3a
nepuoa pasMeleHns npeaycMOTPEeHO YCIOBUSIMW pa3MeleHuss WM  MHbIM
OOKYMEHTOM).

Ona onpepeneHus crnpaBeanMBOM CTOMMOCTM LEHHbIX 6yMar, npuvobpeTeHHbIX npu
pa3MeLeHnn, C AaTbl, CleayroLwen 3a 4aToW OKOHYaHUSA pa3MeEeLLEHMS, U A0 NOSIBNIEHUS
ueH 1-ro ypoBHS MM LEeH, onpeaeneHHbIX C Y4eTOM UCXOAHbIX AAaHHbIX 2-F0 Unn 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIEHbI, ONpeaensieMoin No MoAenn oUeHKN ANs LeHHbIX byMmar,
HOMWHWPOBaHHbIX B pybnsax, B cooTBeTCcTBUM C [punoxennem 30, u CnpaseasinBomn
CTOMMOCTM, oOnpeneneHHOM Ha OCHOBaHWMM OTYyeTa OueHLWMKa), MPUMEHsieMbIX ANns
OLlEeHKWN 06Mraunii pOCCMMCKMX SMUTEHTOB B COOTBETCTBUM C HacTosWwMMM paBunamm
CYA, HO He 6bonee 10 pabounx gHeN C gaTbl OKOHYaAHUSA pa3MeELLeHUNs, UCMNOJb3YyeTCcs
LeHa pa3MeLLeHUs, CKOpPEeKTUpPOBaHHAs MpPOMOpLUMOHANIbHO M3MEHEHUIO 3HayeHus
6e3pMCKOBON CTaBKW AOXOAHOCTWU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWNI CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHON byMarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKA UCMOMb3YHTCS:

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

KpVBOI 6ECKYMOHHOM A0X0AHOCTM MockoBcKoMn 6upmitl

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

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

peiTtuHrom AAA EBpo30HbIL3]

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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[nsa pacyeTa BbIbMpaeTcs COOTBETCTBYHOLWAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NPUBMXKEHHbIN K CPOKY A0 AaTbl noraweHus (unm go 6nmxanwen patel odepThl,
npegycMaTpuBalrolLlen noraweHue, B C/lyyae, eCc/iM OHa npeayCcMOTpPeHa YCNoBUAMU
BbIMycka).

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

(1 + Rfy * (T — t5)/365)

PVe = Price = e« (T = 0)/365)

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

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

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

t — paTa OuUEeHKM

to — AaTa OKOHYaHMS pa3MeLlleHns LeHHo bymarn.

MonyuyeHHas cnpaBeanMBas LeHa AOSrOBON LEeHHOM ByMarnm ¢ y4eTOM KOpPpPeKTUPOBKMU
(PV,) okpyrnsieTca oo ABYX 3HAKOB MocCsie 3ansToM.

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

C Haubonee paHHel n3 gar:
- paTta nosiBNeHust ueH 1-ro ypoBHS UAKW LeH, onpeaesieHHbIX C Y4eTOM UCXOAHbIX
AaHHbIX 2-r0 nnun 3-ro ypoBHSA (3a NCK/HOYEHMEM LIEHbI, ONpeaensieMoi No Moaenu
OLUEHKN Ans UeHHblX 6yMmar, HOMMHMPOBAHHbLIX B pPybnsiX, B COOTBETCTBUM C
NpunoxeHnem 30, u CnpaBeaMBON CTOMMOCTW, ONpeaesieHHOW Ha OCHOBaHWMU
OTYeTa OUEeHLWWKa), TMpPUMEHSIEMbIX ANs OUueHKn obnuraumii  poCCUnCKMX
OMUTEHTOB B COOTBETCTBMM C HacTosawmnmm NMpasunamm CHA

27



- AaTa, npuxogasawascsa Ha 11 pabouwnii geHb, crefyoWwmMii 3a 4aTON OKOHYaHUS
pa3MelleHuns,
cnpaBeanMBas CTOMMOCTb AOJINOBbIX LeHHbIX 6ymar onpeaensetrcsa B obwem nopsake B
cooTBeTCTBUM C MNpasunammn CHA.

2.3. CnpaBeanMBass CTOMMOCTb MHBECTMLMOHHbIX MaeB POCCUMACKUX MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK e MNOTe4YHbIX cepTuduKaTtoB y4vacTusa
onpeaensieTcs Mcxoas U3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOIO nas (MNOTeYHOro
ceptudmkaTa y4yactms), pacCiMTaHHOro B COOTBETCTBMM C HOPMATUBHbLIMW MPaBOBbIMU
aKkTaMm Ha paTty onpegeneHus CHYHA u packpbiToro (NpeaocTtaB/ieHHOro Bragesblam
MHBECTULUMOHHbIX MaeB) yrnpasastowen komnaHuen NMUO® (MNOTeYHOro NoKpbITUS).

B cnyuyae oTCyTCTBUSI pacKpbITbIX yNpaBAsowein KoMNaHnen AaHHbIX O paCyeTHOW CTOMMOCTU
WHBECTULMOHHOro nas (cepTudukata ydacTusa), MNPUMEHSETCA OLEHKA Ha OCHOBaHUMU
MCXOAHbIX AAHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHus  MHBECTMUMOHHbLIX MaeB npu  (HOPMUPOBAHMM  MAeBOro
WHBECTULUMOHHOIO (oHAa C AaTbl BblAayM MHBECTULMOHHbIX MNaeB A0 AaTbl 3aBepLUeHus
(oKOH4YaHMs) hopMMpPOBaAHMUS, CpaBeanBas CTOMMOCTb MHBECTULIMOHHOIO Mas onpeaensiercs
NCcxXoas M3 CYMMbl AE€HEXHbIX CpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYHO BblAAeTCs OAWMH
WHBECTULMOHHbINA Nai npu GopMNpPOBaHUN.

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

Ons peno3uTapHbIX pacnucok, MNpeacTaBfsieMbii aKTUB MO KOTOPbIM He TOPryeTrcs Ha
OOCTYMNHbIX Habnogaembix pblHkax (cM. [punoxenwne 3), cnpaseasmBasi CTOMMOCTb
Aeno3vTapHol pacnucku onpepensietca no moaenn CAPM B nopsiake, yCTaHOBNEHHOM Ans
OUEHKM aKUWUA WHOCTPAHHbIX 3SMUTEHTOB, B TOM u4ucie naeB (akKuuil) WMHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNN MeXAyHapOAHbIX KOMMNAHMI U A4eN03UTapHbIX Pacnmncok.

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

3.2. CnpaBeanueasi CTOMMOCTb O6JIMralMi POCCUMUCKUX SMUTEHTOB (3a MUCKJIlOUEHMEM
o6nMrauMii BHEWHMX O06/AUurauMoHHbIX 3aMMoB Poccuiickonn ®deaepauuvn)
onpeaensieTcs C WCMNOMb30BaHMEM YKa3aHHOrMO HWMXe nNpuopuTeTa LUeH, a TakKxe
peneBaHTHOCTM WMCXOAHbIX AaHHbIX W MeToAMK pacyeTa, MpUMEHSsIEMbIX MpU pacyeTe
YKa3aHHbIX LEeH MNOCTaBLMKaMM C y4eTOM OrpaHMYeHWI Ha pacnopshXeHne LEeHHbIMU
bymaramn. CnipaBegsimBasi CTOMMOCTb AOJSITOBOM LEHHOM 6yMmarn onpegensercs C yyeTom
HaKOMNJEeHHOro KYnoHHOro goxoAa Ha aaTy onpeaenenma CHA.

3.2.1. LeHa, onpegeneHHas no MoAenu OueHKM ANns LeHHbIX 6yMar, HOMUHUPOBAHHbLIX B
pybnsx, B coorBeTctBMM C [punoxenHmem 30 (Mogenb OUEHKM WCNOAb3YyeT
NCXOAHble AaHHble 3-r0 YPOBHS B Cilyyae OoTHeceHus obnuraummn K IV penTuHroBon

rpynne)

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

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

3.3. CnpaBegnnBas CTOMMOCTb MHBECTMLUMOHHbIX TaeB pPOCCUMACKUX NaeBbiX
MHBECTULIMOHHbIX (OHAOB, a TaK)XXe WNOTeYHbIX cepTUdPUKaATOB Yy4yacTus
onpeaensieTcs Ha OCHOBaHMWM OTYeTa OueHLlIKWKa, cooTBeTcTBYyoWwero TpeboBaHuaM
®depepanbHOro 3akoHa "O6 MHBECTULUMOHHBLIX oHaax", NMPUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, Yka3zaHusa N° 3758-Y u HacToswmnx MNpasun onpegenennsa CHA

3.4. CnpaBeanveas CTOMMOCTb A€N03UMTAapPHOM PACNMUCKM onpeaenseTcs Ha OCHOBaHUM OTYETa
oueHLmKa, COOTBETCTBYHOLLErO TpeboBaHuAM depepanbHoOro 3aKoHa "06
WHBECTULUMOHHBLIX doHAax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbIX AKTOB,
YkazaHusg N° 3758-Y u HacTosawmx MNpasun onpegeneHna CHA
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3.5. CnpaBeanmeasi CTOMMOCTb BE€MO3UTHOro cepTtudurkaTa onpegesnsiercs C UCNosib30BaHNEM
MeToda onpegeneHus CrnpaBeanMBOM CTOMMOCTM AEHEXHbIX CpeacTB BO BKagax
(Opunoxenwue 9).

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

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpos;

e [AONroBble LleHHble
6ymarn
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6nurayumm
MHOCTPaHHbIX
SMUTEHTOB;

e LlEeHHble 6yMmaru
MeXXAYHapOAHbIX
(umHaHCOBbIX
opraHum3sauum

LleHHble 6yMmarn
MeXXAyHapoaHbIX
KOMMaHWM

O6nraumm BHELWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickon
depepaunn (rOBO3
P®)

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

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

Oco6eHHOCTM Bbl6opa LeHbl, ec/iu LeHHaa 6yMmara Topryerca Ha pPOCCMACKON 6Guprke B
peXxMMax TOpProB C pacueTamMu B py6/iix U MHOCTpPaHHOW BanioTe:

Ecnu ueHHas 6ymara TOpryeTcs Ha POCCUIMCKOM 6Upxe B pexuMmax TOProB C pacdeTaMu B pybnsax u
WMHOCTpaHHOW BasoTe, M Takas 6uMpXxa MpuU3HaHA aKTUBHbLIM OCHOBHbIM PbIHKOM, TO ANS Bbli6opa
CNpaBeA/IMBOI LieHbl MCMNOJb3YIOTCS MPUOPUTETHO LIEHbI TOMO peXMMa TOPros, Mo KOTOPOMY Ha AaTy
OLIEHKM onpeaeneH Hambonblunii 06beM N0 KPUTEPUSM BblI6Opa OCHOBHOMO PbIHKA, YCTAHOB/IEHHbLIM B
HacTosweM [MpUNoXeHUM AN MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnM HU ogHa M3 UEH Mo
BbIBPAaHHOMY PEXMMY TOProB B ONpeAesIeHHOM BaltoTe He MOXET 6bITb MCMOMb30BaHa Ha AaTy OLEHKMU,
TO WCMNOJNb3YIOTCS LiEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B APYron BanioTe ¢ 06bEMOM TOPros Mo
KpUTEpUAM Bbl6Opa OCHOBHOMO pbliHKA B MOPSAKE YMEHbLUEHMUS.

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

Ecnv Ha paTy onpeaeneHus CrnpaBeasiMBoM CTOMMOCTWM OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, ANnA
onpeaeneHns CrnpaBeasiMBoOi CTOMMOCTU LEHHOW 6yMaru NpUMEHSATCS MOAENN OLIEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJIIOYEHWEM Cllydasi, Koraa OTCYTCTBME PbIHOYHbIX LIeH 06yC/I0BNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM crniyyae Ha aaTy onpeaeneHus cnpaBeasMBoii CTOMMOCTH
Zl0MYCTUMO UCMO/b30BaTb LieHbl NOCNEAHEr0 TOProBoro AHS OCHOBHOW 6UPXW.
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2. Mogenu n MeToabl OLEHKM CrnpaBen/iMBoi CTOMMOCTM LeHHbiXx 6ymar, ans
KOTOPbIX He onpeaesiseTcs aKTUBHbIA 6MpP>KeBON PbIHOK, HO UMEIOTCH UHbIe
npsAsMO WM KOCBEHHO Hab6nwpaemble AaHHble (onpepesieHUe LUeHbl C
MCNOJIb30OBaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBuss M NOpsSiAOK  onpeaeneHuss CcnpaBensiuBoM  LeHbl 2 YPOBHS C  Yy4YeTOM KpUTEpUEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb pacnopsiXXeHns LeHHbIMKM 6ymaramu, npeacrtassieHbl B [punoXKeHum
A K HacTosawweMy MpunoxeHuo.

CnpaseanueBas CTOMMOCTb [OSIFOBOM LeHHON O6yMmarm onpegensercas C y4yeToM HaKOMIEHHOro
KYMOHHOro Aoxona Ha paty onpeaeneHmnsa CHYA.

Ncnonb3yemas ans OLEHKN aKLMN MHOCTPaHHbIX SMUTEHTOB, B TOM 4uc/ie naeB (akuui)
MHOCTPaHHbIX NHBECTULMOHHBLIX POHAOB, aKLMN MeXAyHapOoAHbIX KOMNAHUIA U Aen03UTapHbIX
pacnucok mogenb CAPM aHanornyHa mogenun ans pocCUMCKUX akuui, C y4ETOM HEKOTOpPbIX
0cobeHHOCTEeN MPUMEHEHUS:

e B kauecTBe pbIHOYHOro MHamkatopa (6beHumMapka) akuumii MHOCTPAHHbIX 3MUTEHTOB,
naes (aKuMin) MHOCTPaHHbIX (POHAOB, TOPryeMbIX Ha POCCUMCKUX U (MNN) MHOCTPAHHbIX
bupxax, a TakxKe aKuMin MexayHapoaHbIX KOMMaHMN UCMoNb3yeTcs MHAEKC BUpXK, Ha
KOTOpOW ornpeaeneHa crnpaBeanvMBas LeHa YpPoOBHA 1 wuepapxuu CcnpaBensmBoMn
CTOMMOCTM AaHHOWM ueHHON 6ymarm Ha agaTy, NpealecTBYHOLWY AaTe BO3HMKHOBEHMWS
OCHOBaHui gnsa npuMmeHeHus mogenu CAPM.

e [lo peno3vMTapHbIM pacnuckaM WCMONb3yeTCcs PbIHOYHbIA MHAeKkC (6eHumMapk) B
oTHoweHnn 6a30BbiXx akTMBoB. [lpn 3TOM BblbupaeTcs wuHaekc (6eHumapk) Tou
6upxxesoi nsowaakm, B CTpaHe KOTOpPOM BeAeTCs OCHOBHas AeATEeNbHOCTb SMUTEHTA
npeacTaBAsSeMOro akTmea Aeno3mMTapHoOM pacrnmcku.

e [Ins aKuuii MHOCTPAHHbIX SMUTEHTOB, NaeB (aKuWi) MHOCTPaHHbIX (GOHAOB, aKUUM
MeXAyHapoAHbIX KOMMNaHWA B KadecTBe 6e3pMCKOBOM  CTaBKM  AOXOAHOCTU
NPUMEHSAIOTCS CTaBKK, YKa3aHHble B MNpunoxeHun 5. Mpu 3TOM ANna akUMM MHOCTPaHHbIX
3MUTEHTOB, naeB (aKUWn) MHOCTPaHHbIX POHAOB, aKUNN MEXAYHapPOAHbIX KOMNAHWUNA B
KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBEHHbIM
6bymaram B BanloTe, COOTBETCTBYHOLWEN  BankTe MCXOAHOM KOTUPOBKM 1 ypoOBHSA
oueHuBaeMor akumm (nas). Ons geno3uTapHbiX pacnmMcok B kKayectBe 6e3puckoBol
CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBka MO rocyAapCTBEeHHbIM 6ymaraMm, «cTpaHa
pUCKa» KOTOPbIX COOTBETCTBYET CTPaHe, B KOTOPOW BeAEeTCs OCHOBHas AesTeNbHOCTb
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SMUTEHTa MpeACTaBlsSieMOro akTuBa  [Aeno3uTapHoOW  pacnuckun. B cnydae
HECOOTBETCTBMS Ba/lOTbl CTAaBKM 6GE3pUCKOBOM [OOXOAHOCTM BaslloTe€ UCXOAHOW
KOTMPOBKM 1 YpOBHS, Ncnosb3yeTcs 6e3puckoBasi CTaBka B BaJIlOTE, COOTBETCTBYIOLLEN
BaJIlOTE UCXOAHOM KOTMPOBKM 1 ypoBHS. Ecnu B MpunoxeHun 5 He ykasaHa CTaBka B
Heo6XxoAMMOWN ANS pacyeTa BantoTe, TO Takas CTaBKa OMpPeNENSeTCs C YYETOM YC/IOBUMA
HacToswero a63aua Ha OCHOBAHMM MOTUBMPOBAHHOIO CYXAEHUS YynpaBsistoLlein
KOMMaHuu.

e B uensax pacueta berta koadduumeHTa AN akKUUMA WMHOCTPAHHbIX 3MUTEHTOB, MaeB
(aKkumin) MHOCTpaHHbIX POHAOB, aKLUMI MeXAyHapOoAHbIX KOMMAaHUA M Aen03UTapHbIX
pacrnMcoK MNpUMEHSIITCA 3HadeHusa LleHbl 3akpbitus  6upxm  (Npyu  yCnoBumu
NOATBEPXAEHMUSI ee KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpPOW onpepeneHa
Haanexawass KOTMPOBKa YpOBHA 1 umepapxum chnpaBensiMBoii CTOMMOCTM Ha AaTy,
npeawecTBYOLWYO AaTe BO3HUKHOBEHNS OCHOBaHUM ans npumeHeHuns moaenn CAPM

e [1ns geno3mTapHbIX pacnuMcoK B KayecTBe nokasaTens P, ucnosb3yerca cnpaBeanvBas
CTOMMOCTb CaMOW Aeno3uTapHOW pacrmcku.

3. Mogenun n MeToAbl OLEHKMU CnpaBen/iMBoiM CTOMMOCTM LleHHbiIXx 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habniopaemble paHHble (onpepeneHne UeHbl C
MCNONIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBuss M NOpsSiAOK  onpeaeneHus CcnpaBensiBoM  LeHbl 3 YPOBHS C  Yy4eTOM KpUTEpUEB,
XapaKTepu3yoLwmnX BO3MOXHOCTb pacnopsiXXeHns LeHHbIMK 6ymaramu, npeacrtassieHbl B [punoXKeHumn
A K HacTosawweMy [NMpunoxxeHuro.

4, MetoA OLUEHKM chnpaBen/siIMBoOM CTOMMOCTM LeHHbix 6ymar B cnyuvae
AKUMN MHOCTPAHHbBIX peaoMuUuUNALUM 9MUTEHTAa (aMuTeHTa npeacraBsifseMbiX AKTUBOB no
SMUTEHTOB; Aeno3uTapHbIM pacnuckam); iMbo B CBA3M C NnpeacToawmMM (M1 COCTOABLUMMCSA )
npuobpereHneM (BbIKYNnoM) LEHHbIXx 6yMar MHOCTPAHHOro 3MMUTEHTa W
npogaxen (pa3MelWleHMeM) aKUMhU POCCUMUCKOro 3SMUTEHTAa WM aKUMK
MexxayHapogHon koMmnaHum (o6bmeHoMm) (onpepeneHme cnpaBen/IMBoOM
cromumocty no mopenu CAPM c wucnosb3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

Adeno3uTtapHblie
PaCnMUCKN MHOCTPaHHbIX
SMUTEHTOB;
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AKuunm
MeXAYHapoAHbIX
KOMMNaHWu;

AKLMM POCCUNCKNX
SMUTEHTOB.

4.1.

4.2.

MeToauKa OUeHKM cnpaBeasiMBoOM CTOMMOCTU, NpeayCMOTPEHHAs NYHKTOM 4.2 HacTosLero
Mpunoxennsa (Mogenb CAPM 3-ro ypoBHS), MOXET MPUMEHSATLCSH UCKIKYNTENBHO B Cly4ae
peaoOMULNAALNM SMUTEHTA aKUWN (3MUTEHTa NMpeacTaBAsieMoro aktuea no Aeno3uTapHbIM
pacnmckam), Uan B CBSA3M C NPeAcTosaWwmnM (Mnm CoCcTosaBLINMCS) NpnobpeTeHneM (BbiKynoMm)
LEeHHbIX 6yMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pa3MmeleHneM) akumi (B TOM yucne
OOMONHUTENIbHOIO BbINyCKa) POCCUICKOro 3MUTEHTa WKW MeXAYHapOAHOW KOMMNaHWm
(o6bMeHOM). BO BCex MHbIX Clyyasix crnpaBeanMBas CTOMMOCTb aKUWMA WMHOCTPaHHbIX
SMUTEHTOB, AEMno3MTapHbIX PacrnMCOK MHOCTPaAHHbIX 3MUTEHTOB, aKUMN MeXAyHapOAHbIX
KOMMaHUN, akumil pOCCUINCKNX SMUTEHTOB onpeaenseTcs B obwem nopsake, yCtTaHOB/IEHHOM
Mpasunamu onpeneneHmnsa CHA.

B cnyyae orpaHu4yeHus opraHM3aToOpOM TOProBAM AONYCTUMbIX KOAOB PacYeTOB B pexume
TOpros «PeXXnM OCHOBHbIX TOProB T+» Mo caefsikaM C akUMAMU MHOCTPAHHbIX SMUTEHTOB U/N
Aeno3nTapHbiMKM pacnuckamu (B pe3ynbTaTe BBeAEHUS KOTOPOro 6UpXKEBOW PbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaram nepecraeTr yAOB/ETBOPATb YCNOBUAM aKTUBHOIO pbliHKA), B
CBS3M C peaoMuumnnsgumen aMmteHTa (3MMTEHTa NpPeACcTaB/ISeMoro akTmea no Aeno3mTapHom
pacrnuncke) Unun B CBA3WM C Npeacrosawmm (MnmM CoCToSBLUMMCS) npuobpeTeHnem (BbiKynom)
LEeHHbIX 6yMar MHOCTPAHHOIro 3MUTEHTA U Mpoaaxen (pa3MeweHnemM) akumi (B TOM 4ucne
OOMOSTHUTENBHOrO BbiNYCKa) POCCUMIACKOrO 3MUTEHTA WAWM MEeXAyHapoAHOW KOMMaHuu
(obMeHOM) Ana onpefeneHus cnpaBeasiMBON CTOMMOCTHU:

e aKUMN MHOCTPAHHbIX SMUTEHTOB MM AENO03UTAPHbIX PACNMCOK - Ha4YnMHasa Co AHS,
crneaytoulero 3a nocnegHMM TOproBbIM AHEM, B KOTOPOM MPUHUMANUCh 3asiBKM Ha
3aK/lo4YeHne caenokK C akumMsMM WMHOCTPAHHOIMo SMUTEHTa WMAWM Aen03UTapHbIMU
pacrnnuckaMmm B pexume ToproB «Pexxmnm ocHoBHbIX Topros T+» (ganee — MNMocnegHui
TOProBbif IeHb B PE€XWUME OCHOBHbIX TOPros T+);

e  aKLUMN POCCUIACKOrO 3MUTEHTA UM aKUMIA MEXAYHApPOAHOM KOMMAaHNM — HA4YMHas co
OHS 3aumncneHus Ha cuet gerno YK A.Y. NMN® akumii poCCMMNCKOro aMUTEHTa WK
MeXAYHapOAHOMW KOMMaHWM, MONYYEHHbIX B CBSA3M C pefoMUUUIsSUMEen SMUTEHTa
(aMUTeHTa NpeacTaBnsieMoOro akTuea no Aerno3uTapHbiM pacnuckam) unm B CBS3M C
npuobpeTteHmnem n npoaaxen (pasmeLLleHneM) LeHHbix 6ymar (obMeHOM), B cnydae,
npeaycMoOTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTb Moaenb CAPM 3-ro ypoBHSI aHanormM4yHo ToMy, kak mogeno CAPM
npUMeHseTcsa Ans onpeaeneHns cnpaseanmBon CTOMMOCTU aKUMIM POCCUNCKUX SMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoOBHSI MOXET MPUMEHATbLCA B OTCYTCTBME HabAogaeMon LeHbl
NepBOro ypoBHS A0 HacTynsieHus Hanbonee paHHen U3 aar:
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a) 4aTtbl npeKkpalweHus Npu3HaHMA akKuMi  MHOCTPAHHOIMo 3MUTEHTa Uau
Aeno3nTapHbIX pacnucok, HO He No34Hee AaTbl 3a4YUCNeHnsa Ha cdeT geno YK
0.Y. MN® nonyyeHHbIX LUeHHbIX bymar (3a UCKAKYEHNEM cnyyasl, YKa3aHHOro
B M. 4.3 HacToswero MNpunoxeHus);

b) paTtbl, C KOTOpOM AOCTYMHbI BCE KOAbl PacCYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOLLErO TUMa LUeHHbIX 6yMar, Npu 3akaio4YeHUn CAeNOK B pexunme
TOproB <«PeXWM OCHOBHbIX TOoproB T+» (B 3TOM cnydyae crnpaseasivBas
CTOMMOCTb LieHHbIX ByMar onpepensieTcs B COOTBETCTBUM C O6LWMM NOPSAKOM,
yCTaHoBNEeHHbIM MpaBunamm onpegenenms CHA);

C)  4aTbl UCKJIIOYEHMUS LeHHbIX ByMar M3 cnucka UeHHbIX 6ymar, gonyuweHHbIX K
TopramM/gaTtbl NpeKkpalleHuss TOProB LUEHHbIMKM ByMaramm (3a WUCKIOYEHUEM:
c/lyyas 3aMeHbl LUeHHbIX byMar MHOCTPaHHOrO 3MUTEHTa Ha LeHHble 6ymaru
POCCMMNCKOro 3MUTEHTA WM MeXAYHapoAHOMW KOMMaHWM B paMKax OAHOro
TOProBoro Koga; cnydasd, npenycMoTpeHHoro n. 4.3 HacToswero lNpunoxeHus,
npn kotopoM moaeno CAPM 3-ro ypoOBHS npoAosiXaeT MNPUMEHATLCA Wnun
NpUMEHSAEeTCs ANS OUEHKM aKuMi pOCCUACKOr0 3MUTEHTa UKW MeXAYHapOoAHOM
KOMMaHun; cry4vasli, Nnpym KOTOPOM B OTHOLIEHUM aKLWMIA POCCUMNCKOrO SMUTEHTa
(nnn MexayHapoAHOW KOMMNaHWM), B OniaTy KOTOPbIX MPUHUMAOTCA aKuum
(AenosuTapHble  pacnMCKM)  MHOCTPaHHbIX  3MWUTEHTOB, onyb6nuMkoBaHa
MHOpPMaUKMSa O TOM, YTO aKLMKU POCCUMCKOro aMUTEHTa (UM MeXAyHapOAHOWM
KOMMaHMKN) BKJIIOYEHblI B CMMCOK LEeHHbIX 6yMar, AOMNYyLWEHHbIX K Topram), C
ykasaHHon aaTtbl mogenb CAPM 3-ro ypoBHS He MpuUMeHuMa, cripaBeasvBas
CTOMMOCTb oOnpeaensercd no MWHbIM MOAENSM OUEHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

4.2.2. B uensax onpegeneHnsl CripaBeasiMBor CTOMMOCTUM aKUMW MHOCTPAHHOINo 3MUTEHTA
(Aeno3mnTtapHbIX pacnmcok) no mogenn CAPM 3-ro ypoBHS MW PeTPOCNEKTUBHOMO
pacyeTa crnpaBensMBoi CTOMMOCTU aKUUN MHOCTPAHHOIO aMUTEHTa (Aeno3uMTapHbIX
pacnucok) (B cnyyae, yCTaHOBAEHHOM B n. 4.3 Hacrtosdwero lpunoXeHus) npu
nepsoM npumeHeHnn mogenmn CAPM 3-ro ypOBHS KOPPEKTUPOBKE NOANEXNUT:

cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHS akuMih MHOCTPAHHOMO 3MUTEHTA
(Aeno3mnTapHbIX pacnncok), onpegeneHHas Ha lNocnegHUn TOpProBbin AeHb B peXnme
OCHOBHbIX TOproB T+ B o6weM nopsake, yCTaHOBEHHOM HacTosawWwuMm MNpasunamu
onpeaneneHnsa CHA;

nMbo B Cnyyae OCYLLEeCTBJ/IEHMS PETPOCMEKTMBHOIO pacyeTa Ans Lefiell OueHKM
NONMYYEHHbIX aKUW POCCUINCKOro 3MUTEHTa WM MEeXAYHAapOAHOM KOMMaHUU -
cnpaseasmBass CToMMOCTb (UeHa) 1-oro ypoBHS akKUMW MHOCTPAHHOrO 3MUTEHTA,
onpegeneHHas Mo gaHHbIM MockoBCKOW Bupxu Ha lMocnegHuii TOProBbl AEHb B
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

peXXmMe OCHOBHbIX TOPros T+ Mo MeToAaM OUEHKU, NpeayCMOTPEHHbIM HaCTOALWMMU
Mpasunamu onpepeneHns CYA, kak ecnm 6bl UCXoAHble UeHHble 6yMmaru
WHOCTPaHHOIro aMmUTeHTa xpaHuauncs 8 HKO AO HP/;

B KayecTBe pbIHOYHOro nHAnKaTopa (beHumMapka) ncnonb3lyercs MHAeKC MOCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3puUCKOBOM CTaBKM AOXOOHOCTM MPUMEHSAKTCA CTaBKM MO
rocyAapCTBEHHbIM LieHHbIM 6GyMmaraM, ykasaHHble B [lpunoxeHun 6, B BankoTe,
COOTBETCTBYHOLLEN BasoTe MCXOAHOM KOTMPOBKM 1 YpOBHS OLIEHMBAEMOM aKuUU
(Aeno3mnTapHoOi pacnnckun);

ONs peno3uTapHbIX  pacnuMcoKk B KayecTBe nokasatensa P, wucnonb3yercs
cnpaseasiMBas CTOMMOCTb CaMOW AEeNO3MTAapHON pacnucKu;

beTta-koaddUUMEHT pacCUNTbIBAETCA MO COCTOSIHMIO Ha MNociegHUn TOProBbin AEHb
B peXWMe OCHOBHbIX TOpros T+, paccuMTaHHoe 3HayeHue beTta-koadduumneHTa
dUKCcnpyeTcs U NpUMEHsIETCS B TeYeHMe BCEero Cpoka onpeaesnieHns crnpaBeanvBoi
CTOMMOCTM aKUW WHOCTPAHHOINO0 3SMWUTEHTA, AENO03MTapHbIX pPacrnucok, akKuui
MeXAyHapoAHOW KOMMaHWM M aKuMi pOCCUIMCKOro aMmTeHTa (4NS NOoCneaHux - B
cny4yae, ycraHoBaeHHOM n. 4.3 Hacrtoswero lMpunoxeHusa) no mogenn CAPM 3-ro
YPOBHS;

ana pacyeta beTa-koadduuMeHTa WCNONL3YHTCA 3HAYEHUSI LEHbl 3aKpbITUS WU
PbIHOYHOrO wuHAMKaTopa (6beHumapka) 3a nocnegHue 128 TOpProBbiIX AOHEN,
npegwecTtByowmx lMocnegHeMy TOProBoMy AHIO B peXWMe OCHOBHbIX TOpros T+
(Bkntoyas MNocnegHWin TOProBbi A€Hb B peXMMe OCHOBHbIX TOproB T+);

LeHbl 3aKpblTUs BKJO4YalTCa B pacdeT berta-koadduumeHta npu  ycriosum
NOATBEPXAEHUA WX KOPPEKTHOCTM B COOTBETCTBMM C TMOPSAKOM OMNpeaesieHus
CnpaBeasiMBON CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHE;

i=1..N, Toproeble AHUM, NpeawecTeyowme NocnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (BkJtoyas ocnegHUn TOProBbin AE€Hb B PEXMME OCHOBHbIX
Topros T+), Ana pacyera A[OXOAHOCTM aKTMBa UM PbIHOYHOIO MHAMKATOpa
(6eHUMapKka) MCNob3YTCS 3HAaYEHMS LieHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPA 3a
nocnegHue 128 ToproBbixX AHEN, NpeawecTBylowmnx NocnegHeMy TOProBoMy AHIO B
pexuMe OCHOBHbIX Topros T+ (Bkntodas [locnegHwnii TOProebii AeHb B pexume
OCHOBHbIX TOpros T+);
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4.2.10.Npn  OTCYTCTBMM LEHbl 3aKpbiTUs, OTBEYalLen YCNOBUSAM, YCTAHOBJIEHHbIM
Mpasunamu onpegeneHmnss CYA, B kakoh-nnbo TOproebii AeHb B nepuoge 128
TOProBblX AHeRn, npeawecTsyowmnx [llocnegHeMy TOpProBoMy [AHKO B pexume
OCHOBHbIX ToproB T+ (Bkatodasa lMocneaHuit TOpProBbin AeHb B PEXMME OCHOBHbIX
Topros T+), uHdoOpMaums O 3HaYeHWM PbIHOYHOrO uHAMKaTopa (6eHumapka) u
6e3pnCKOBON CTaBKM 3a 3TOT TOProBblli AeHb B MOAENN HE YyYUTbIBAeTCs;

4.2.11.npn HanM4YnM LeHbl 3aKpbITUS, OTBeYatloLLen yCnoBusaM, yCTaHOBNEHHbIM MpaBunamm
onpepeneHus CHA, n oTCyTCTBMW 3HAY€HUS PbIHOYHOIO nHamnkatopa (6eHumapka) B
Kakon-1nmbo TOproebii AeHb B nepuope 128 TOpProBbix AHEW, NpeawecTBYOLWMX
MocnegHeMy TOProBOMY AHIO B pPeXMMe OCHOBHbIX TOproB T+ (Bkatouyas MocneaHui
TOProBbl A€Hb B Pe€XWMe OCHOBHbIX TOProB T+), 3Ha4eHue pbIHOYHOro MHAMKATOpa
(beHuMapka) 3a 3TOT TOProBblA JAeHb MPUHUMAETCA paBHbIM MociegHeMy
N3BECTHOMY.

4.3. B TOM cnyyae ecnm akuum pPOCCUMNCKOrNo 3SMUTEHTA WM MeXAYHapOoAHOW KOMMaHuu,
Nosy4YeHHble B CBA3W C peaoMunumnnsaumen ammteHTa (3MMTEHTa NpeacTaBAsieMoro akTmaea no
OEno3nTapHOM pacrnucke) mam B CBA3M C npuobpeTeHmeM (BbIKYMOM) LUEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTAa W npogaxen (pasMeweHneMm) akumi (B TOM yucne
OOMOSIHUTENIbHOIO BbINyCKa) POCCUICKOro 3MUTEHTa WKW MeXAYyHapOoAHOW KOMMNaHWuu
(obMeHOM), 6blNM 3aumcneHbl Ha cyeT geno YK A.Y. NMAN® go gatbl, C KOTOPOM CTanu
OOCTYMNHbI BCE KOAbl PAacyYeTOB, pa3pelleHHble 4518 COOTBETCTBYHOLEro Tuna LeHHbix 6ymar,
Npu 3aK/lOYEHUN CAENMOK B pexuMe TOpros <«PeXWM OCHOBHbIX Topros T+», ans
onpeaeneHns crnpaseanMBoi CTOMMOCTM MOJIYYEHHbIX aKUWMA POCCMMUCKOrO 3MUTEHTa Wau
MeXAyHapoAHOW KOMMaHWKM AOMyCTMMO npuMeHaTb mogenb CAPM 3-ro ypoBHSl, ecnmn
KONMYeCTBO LeHHbIX 6yMar, BenMunHa KanuTtana, akTmebl U 06sA3aTenbCTBa POCCUMNCKOro
3MUTEHTA WM MeXAYHapOAHON KOMMAaHWUM OCTaluCb 3KBWMBAJIEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYHOLMX MNOKasaTene MHOCTPaHHOro saMuTeHTa (NMBO ecnn CooTBETCTBYHOLWME
U3MEeHEeHUs B CTPYKTYpe KanuTtana, aktuBax n obsasatenbcreax 6blan yuUTeHbl y4acTHUKaMM
pblHKa B MCXOAHOW LleHe 1-0ro ypoBHS akLMi MHOCTPAHHOIO 3MUTEHTa MK Aeno3uMTapHbIX
pacnmcok, o0 4yeM YnpaBasiouwass KOMMaHusa COCTaBAsieT MOTUBMPOBAHHOE CYyXAEHWE) W
onybnmkoBaHa wHdoOpMauMs O BKJIIOYEHMW aAKUMIA  POCCUICKOrNO 3SMUTEHTA WU
MeXAyHapOAHOW KOMMaHMKM B CMUCOK LEHHbIX 6yMmar, gonylweHHblX K TopraM. pu 3ToMm
pacyeT cnpaseaiMBON CTOMMOCTM aKUWMIA POCCUMACKOrO 3SMUTEHTaA WM MeXAyHapOoAHOM
KoMmnaHum no mogenn CAPM 3-ro ypoBHS NpOU3BOAUTCS TakK, Kak ecnin 6bl mogens CAPM 3-
ro ypoBHS nmpojosikana NPUMEeHATbCA K akKuMsM MHOCTPAHHOIO 3MUTEHTa (Aeno3uMTapHbIM
pacnmMckam) uau npumMmeHsanacb 6bl K akKUMSAM WMHOCTPAHHOro 3MUTEHTa (Aeno3MTapHbIM
pacnmckaM) peTpoCNeKTUBHO CO creaytowero AHA 3a MNocnegHuUM TOproebiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uncre, Koraa ucxogHole LeHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB He xpaHunucb B HKO AO HP[), a akuum poCCUNCKOro 3MUTEHTA
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WA MEeXAYHapoAHOW KOMMaHWW SBASAUCbL 6bl  aKUMSIMU  MHOCTPAHHOrO0 3MWUTEHTA
(neno3nTapHbIMKU pacnmckamm).

4. Mogenb CAPM 3-ro ypoBHSI He MOXET MPUMEHSTbCSA AN Uefei onpeaeneHus cnpaBeasvBoi
CTOMMOCTM aKUMW MHOCTPAHHbIX SMUTEHTOB, AEMO3UTAPHbIX PACMUCOK, aKUMN MeXAyHapoAHbIX
KOMMaHWN, akuWih POCCUMMNCKUX SMUTEHTOB B C/lly4yae OrpaHM4YeHuss OopraHm3aTopoM TOProBu
OOMYCTUMbIX KOAOB pacyeToB B pPeXMMe TOProB «PeXuM OCHOBHbIX TOproB T+» Mo caenkaMm C
LEeHHbIMM ByMaraMmun, B CBSI3M C NPEeACTOSAWEN NPUOCTAHOBKOW TOProB LeHHbIMKM ByMaramm mnm B
c/lyyae nNpUHATUS OpraHM3aTopoM TOProB/W peLlleHMs O MNpPUOCTaHOBKE TOProB LEeHHbIMU
6ymarammn - c Hanbonee paHHel U3 gaT: AaTbl, C KOTOPOW B peXuMe TOproB «PeXnM OCHOBHbIX
ToproB T+» HEBO3MOXHO 3aK/lOYeHMe CAEeNoK C  aKuUMsSMW  WMHOCTPAHHOIMO SMUTEHTA
(Aeno3nTapHbiMM  pacnuckamn);  (akTUyeckor AaTbl MNPUOCTAHOBKWM  TOProB  aKUMAMMU
WHOCTPAHHOIr0 3MUTEHTa (AEMO3UTapHbIMM pacnuckamMun) (B yKa3aHHOM Criydyae crnpaBeanmnBas
CTOMMOCTb OnpeaensieTcss no MHbIM MoAensM OUEHKW, OCHOBAHHbIM Ha MPUMEHEHUU UCXOAHbIX
AaHHbIX 3-r0 ypoBHS). OrpaHuyeHne npeayCcCMOTPEHHOE HACTOSWMM NYHKTOM He NMPUMEHSIETCS B
Tex ciydasix, Korga B gaTty nybnukaumu uHdopMaumm o6 orpaHMYeHun AOMYyCTUMbIX KOAOB
pacyeToB B peXwmMe TOPros «PeXuM OCHOBHbIX TOProe T+» Mo caenkaMm C UeHHbIMM ByMmaramm
MHOCTPaHHbIX 3MUTEHTOB OMyb6/anKoBaHa MHMOPMaUNS O TOM, YTO aKLUM POCCUIACKOrO SMUTEHTA
(MK MeXxayHapoAHOW KOMMNaHWK), B OMaaTy KOTOPbIX MPUHUMAKOTCS COOTBETCTBYIOLWME LEHHbIE
6yMarm MHOCTpaHHbIX 3MUTEHTOB, BK/IKOYEHbI B CMMCOK LieHHbIX BymMar, 4ONYLWeEHHbIX K Topram).

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

LleHHble 6yMaru

Mopsiaok onpepneneHus cnpaBeAnuBoﬁ CTOMMOCTH

LleHHas 6ymara saBnsieTcsa
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ona onpepeneHns cnpaBensiMBol CTOMMOCTM LEHHOM 6yMarnm uCnosb3yeTcs LeHa BbiNycka
(aHanornMyHoro akTmMea), NO OTHOLLUEHMIO K KOTOPOMY AaHHbIN BbINYCK SBASIETCA AOMOJIHUTESbHbIM,
onpeaeneHHas, Ha gaTty onpeaeneHnss CHA B COOTBETCTBUM C MOAENSIMU OLLEHKN CTOMMOCTM LEHHbIX
bymar, ans KoTopbix onpeAeneH akTUBHbIN PbIHOK (MCXOA4HbIE AaHHble YPOBHA 2).

CnpaBeasiMBasi CTOMMOCTb ONpeaenseTcs corjlacHoO 3TOMy NopsAKy A0 BO3HUKHOBEHUS clpaBeasiMBomn
CTOMMOCTM LEeHHOW bymaru, sBnsoLwencs 4ONOSHUTENbHBIM BbiMyCKOM.

LleHHasa 6ymara,
nosny4vyeHHas B pe3ynbrarte
KOHBepTauuum B Hee
APYrou yeHHou 6ymarm
(ncxopHOM LLeHHOM
6ymarmu)

Ons onpepeneHus cnpaBeanmMBoOn CTOMMOCTU LLeHHOM 6yMaru, ncnoab3yeTcs LeHa UMCXOAHOM LIEHHOMN
6ymarm, onpeaeneHHas Ha gaty onpegeneHuss CHA B COOTBETCTBUM C MOAENSIMU OLLEHKM CTOMMOCTMU
LEeHHbIX ©6yMar, Ans KOTOpbiX onpeaeneH aKTUBHbIM PbIHOK, CKOPPEKTUPOBaHHAas C Y4YETOM
KoaddpnumeHTa KoHBepTauum (MCXo4HbIe AaHHblE YPOBHSA 2).

Ecnn HeBO3MOXHO onpefesinTb B COOTBETCTBUU C MOAENSAMU OLLEHKU CTOMMOCTU LIeHHbIX 6YMaF, Aans
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KOTOPbIX OMnpeaeneH akKTUBHbIA PbIHOK LLEHY MCXOAHOW LeHHOW 6ymarm Ha gaTty onpepeneHus CHA,
MCNONb3YyeTCs CcrnpaBeanMBas CTOMMOCTb WCXOAHOW LUeHHoM 6ymaru, onpegeneHHas Ha aparty
KOHBEpPTaALUWM, CKOPPEKTUPOBaAHHAs C y4dyeToM KoadduuMeHTa KOHBepTaumum (MCXoaHble AaHHble
YpoBHS 2).

CnpaBeanuBass CTOMMOCTb OnpenenseTcs CcorjacHoO 3TOMy NOpsAKYy Ha aaty KoHeBepTauun. Co
cneaywouwen gatbl npuMmeHseTcs obwmim nopsaaoK OLEHKN.

CnpaBeannBoi CTOMMOCTbIO akuui ¢ 6onblien (MeHbLlen) HOMUHaNbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBEpPTaUMM B HUX MUCXOAHbIX aKUWIKA, SABNSETCS CcrnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeannBoii CTOMMOCTbIO aKLUWIA TOW e KaTeropuu (Tmna) C MHbIMW NpaBaMu, NMPU3HAHHbIX B
pesynbTaTe KOHBEpTaUMM B HWUX UCXOAHbIX aKUWK, HABNSIETCA CcnpaBeasnBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWIA.

CnpaBeanuBoil CTOMMOCTbIO aKuUWiA, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu ApobneHuu
WMCXOAHbIX aKUWUW, ABMSIETCA CnpaBeasMBast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMI, AefleHHas Ha
Ko dpunumneHT gpobnenus.

CnpaBea/siMmBOM CTOMMOCTbIO akKLWN, NMPU3HAHHbLIX B pe3ynbTaTe KOHBepTaLUMM NPU KOHCOMMaauum
MCXOAHbIX aKuui, SBNSAETCSA cnpaBensinBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUU, YMHOXEHHas Ha
KO3 PULUMEHT KOHCONMUAALIUN.

CnpaBea/siMBoM CTOMMOCTbIO aKUui unu obnuraunii HOBOro BbiMycKa, MPU3HaHHbIX B pe3ysbTaTe
KOHBEpPTAUMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX OyMar, SBAsSeTCa CchnpaBeanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX byMar, AeneHHas Ha Konn4yecTtBo akuui (obnurauuin), B
KOTOpOe KOHBEpPTUpPOBaHa OAHa KOHBEPTMPYEMas LeHHasa 6ymara.

CnpaBeanMBoi CTOMMOCTbIO aKLMA, MPU3HAHHbIX B pe3yfibTaTe KOHBEPTALMM B HUX WCXOAHbLIX
akuuii  npu peopraHmsauuMm B dopMe CIUSIHUSA, SBJISIETCA  CnpaBeannBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXeHHasa Ha KO3 dULNEHT KOHBEPTaLUM.

CnpaBea/iMBoM CTOMMOCTbIO aKLMIi BHOBb CO34AaHHOIMO B pe3yfbTarte peopraHusaumm B dopme
pasaenieHns Unum BblaeneHns akuMoHepHoro obuecTsa, NpM3HaHHbIX B pe3ysibTaTe KOHBEpPTauuun B
HUX MCXOAHbIX aKuUUN, ABNAETCS CrpaBeasMBas CTOMMOCTb KOHBEPTUPOBAHHLIX akuUMi, AeneHHas
Ha Ko3dhduUUMEeHT KoHBepTauum. B cnyyae, ecnu B pesynbTaTe pasgeneHus WanM BblaeneHus
co3paeTca ABa wan bH6onee akuUMOHepHbIX obuwecTBa, Ha KO3I(PMdUUMEHT KOHBepTauuu AenuTcs
OLleHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, YMEHbLIEHHas MponopunoHanbHO Aone
MUMYyLLEeCTBa peopraHM30BaHHOIO akLUMoHepHOoro obulecTsa, nepesaHHOro akLuMoHepHoMy obLecTBy,
CO34aHHOMY B pe3ynbTaTe pasgesieHns UNn BblaeneHus.
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CnpaBeannBasi CTOMMOCTb aKLUWIA BHOBb CO34@HHOrO B pe3yfbTaTe peopraHvMsaumm B dopme
BblAENEHNS aKLUMOHEPHOro 06lIecTBa, MNPU3HAHHbLIX B pe3ynbTaTe WX pacnpeneneHus cpeau
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOIo 06LEeCcTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeannBoi CTOMMOCTbIO 06/1Mraunii HOBOro BbiMyCKa, NMPU3HAHHbBIX B pe3ysibTaTe KOHBEpTauuu
B HMX MCXOAHbIX obnuraumii npu peopraHmMsauum 3MUTEHTa TakuMx obnurauuin, sBnseTcs cyMmma
3Ha4YeHUN CnpaBeaIMBON CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraunn 6e3 yyeta HKA v 3HaueHume
HK/[ no obnunraumm HOBOro BbinyckKa, pacCYMTaHHOE B COOTBETCTBMU C IMUCCUOHHBLIMW AOKYMEHTaM
Ha AaTy OLEHKMW.
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Mpunoixxenune A k NMpunoxxeHuro 2. NMNopaaok onpeaeneHun
cnpaBea/IMBoOnM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

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

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

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

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsa TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegenenHns CHA npwm
YC/OBUM MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCIM OHa HAaXo4AUTCS B
WHTEpBane Mexay MMHMMaNbHOM U MakCUManbHOM LEeHaMn CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;
b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBon ceccum MoCKOBCKOW 6MpXK Ha AaTy onpeaeseHns
CYA, npwu ycnoBumu, 4To AaHHas LeHa HaxoauTcs B npegenax cnpeia no Cnpocy v NpeasioXXeHMIo Ha YKa3aHHY
AaTty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBom ceccMn MockoBckol bupxxn Ha aaTy onpeaeneHns CHA npu
YCNOBUWN MOATBEPXAEHNS €€ KOPPEKTHOCTU;
LleHa 3aKpbITMS 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
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1) ueHa, paccuntanHHas HKO AO HP no yTBep>XAeHHbIM
MeToamkaM nosxe 01.12.2017, onpepeneHHasa 1 wnum 2
MeToaoM (No ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

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

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

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

B cnyyae oTCYyTCTBMS pacyeTHbIX LUEH, pacKpbiBAaEMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMKU MH(OpMaLUKnmM, B CBS3U C
HETOProBbIM AHEM BUPXX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, A5 uenen onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTM aKTUBOB UCMOJ1b3YETCS LeHa,
paccynTaHHas No UToram nocaeaHero TOproeoro AHs. Tako
noAaxon UCMoJsib3yeTcs B OTCYTCTBME COObITUIA, KOTOPblE MOTun
CYLLECTBEHHO MOBMMATH HA 3HAYEHNE PaCUYETHOM LIEHbI B
HETOProBbIN AEHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B Py6Nax n He
ABNAKLWMXCS eBpoobamMraunamMmm, NCnosb3yercs Tak Xe:
4) ueHa, onpeaefnieHHasi Mo MOAENM OUEHKWN ANS LEeHHbIX
6yMar, HOMMHMPOBaHHbIX B py6/siX, B COOTBETCTBUM C
Npunoxennem 30 (Moaenb OLEHKN UCMOSIb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B C/ly4yae oTHeceHus obnuraumnm K
pentnHroson rpynne I, II nam III)

Mogenb OUueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX bymar, obpawatowmxcs Ha MOCKOBCKOMN
6upxe, 1 3a UCK/TIIOYEHNEM Clly4yaes,
YCTaHOBJIEHHbIX B pa3aene 4 [punoxexHus 2.

3 ypoBeHb cripaBeAJ/iuBoli CTOUMOCTHU

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

center)

1) Moagenb oueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKOW LieHbl (Mogenb
CAPM 3-ro ypoBHS1) - TO/IbKO B Clly4asix
npeaycMOTpeHHbIX pasaenom 4 MpunoxeHus 2
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2) VHAEeKCHas ueHa, onpegeneHHasa no metoamke RUDIP
RUS (no ucxogHbIM AaHHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),

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

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

B cnyyae oTCYTCTBMS pacyeTHbIX LUEH, pacKpbiBaEMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMKU MH(OpMaLKnmK, B CBS3U C
HETOProBbIM AHEM BUMPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, ANs Luenen onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM aKTUBOB UCMOJ1b3YETCS LeHa,
paccynTaHHas No UToraMm nocseaHero TOproeoro AHs. Tako
noAaxon UCMoJsib3yeTcs B OTCYTCTBME COObITUIA, KOTOPblE MOrNun
CYLLECTBEHHO MOBNMATb Ha 3Ha4YeHMe pacyeTHON LeHbl B
HETOProBbIN AEHb

3) An9 ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX
pybnsx n He aBNAWMXCS eBpoobaMraumsaMm - LeHa,
onpeaeneHHas Nno MoAenu OueHKN Ans LeHHbIxX 6ymar,
HOMMHUPOBAHHbLIX B pybnsiX, B COOTBETCTBUM C [TpnnoxeHnem
30 (Mopenb OueHKM MCNOoNb3YeT UCXoAHble AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV peiTMHroBom

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C NCNOSIb30BaHNEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPpod. y4aCTHUKAMM pblHKA LEeHHbIX 6ymar,
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHMS YnpasnsatoLlen
KoMnaHuu (B TOM ymnciae o cnocobHOCTM peanm3oBaTb aKTUB
TakuM nmuam), B Te4eHMe CpoKa, YCTaHOBIEHHOro npod.
Y4YaCTHWUKOM A7 BO3MOXHOI0 COBEepLIEHNA CAENKM Mo
npeaocTaBieHHON KOTMpoBKe. MNpn 3TOM cBeAEeHUS O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI
0BHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHuns
CYA. B ToM cnyyae, ecnun HanpaBieHHas nHdopmauuns nmbo
cornaweHue, perynmpytoLiee OTHOWEHUSA CTOPOH, HE COAEPXKUT

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

B Tom cnyuae, ecnm HanpaeseHHas nHdopMaums
nnbo cornaweHne, perynmpytoliee oTHOWEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CpoK, B
TeyeHme KOTOpOoro Npod. y4acTHMK roToB
COBEPLUUTb CAENKY MO NpeaocTaB/IeHHOMN
KOTUPOBKE, TO TaKkash KOTUPOBKA MOXET
MCMosIb30BaTbCs 4N Lenen onpegeneHuns
CnpaBeAIMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa OUeHLNKa, COOTBETCTBYOLWEro
TpeboBaHuaM DepepanbHOro 3akoHa "06
WHBECTULMOHHBIX oHAax", NPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHua N2 3758-Y n HacToawmx MNpasun
onpeaenennsa CHA, nnéo 0 (Honb) (B cnyvae
NoATBEPXKAEHMNS HEBO3MOXHOCTM pacrnopsXaTbCs
aKTMBOM U Hann4umsa obCcToaTeNbCTB,
CBNAETENbCTBYHOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKkTueBa B
cooTBeTCTBUUN C DeaepanbHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga).
OnpepeneHne cnpaBeaMBON CTOMMOCTU aKunii
WHOCTPaHHOro aMmnTeHTa (Aeno3nTapHbIX
pacrnunucok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBAsSeMOro akTmea NoO KOTOPbIM) Haxo4nTCs
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yKasaHus Ha CpoK, B TeYeHWe KOTOPOro Npod. y4aCTHUK roTOB | B nMpouecce peAoMUUMASLNKN, UK LUEeHHbIX 6ymar
COBEPLUNTbL CAENKY MO NpeaoCcTaBfIeHHOW KOTUPOBKE, TO Takas | MHOCTPAHHOro A3MUTEHTA, B CBS3U C UX

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

(oueHKa No HyneBoM CTOMMOCTWU AOCTYMNHa TONIbKO 4SS
WHOCTpPaHHbIX obnnraunii, He CBSA3aHHbIX C POCCUNCKUMU
OPUANYECKUMN NNLAMU, AONTOBbIX LEeHHbIX 6yMar
MexXAyHapoAHbIX (PUHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KOTopble 6blsin NEPBUYHO pa3MeLLeHbl B NHOM
CTpaHe, yeM PO, B cnyyae noaTBepxaneHUs HEBO3MOXHOCTH
pacnopsXaTbCs aKTUBOM U Hanmuus o6CTosaTenbCTB,
CBNAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLLECTBUTD
HaAeXHY0 OLEeHKY akTuBa B COOTBETCTBUM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4dHOM aeaTenbHocTn" oT 29.07.1998
roga)

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

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

MHocTpaHHble akyummn, MHocTpaHHbie nau (ETF),
MHOCTPaHHbIE AerNnO03UTapHbl€ PAaCcNUCKUN, aKLUm
MeXXAYHapoAHbIX KOMMAaHUMI

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

LleHbl OCHOBHOIO pblHKA M3 YMCAa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpeaenennsa CHA 3a nocneaHmin TOPro.bii
AeHb, BbibpaHHbie B cnegytoweM nopsiake (ybbiBaHms npuoputeTa):

a) ueHa cnipoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOM BUpXxK Ha AaTy onpeneneHus CHA;

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




b) ueHa 3akpbiTua (px_last) Ha Toprosol naowaake MHOCTPaHHOM Bupxu Ha gaTty onpegenenms CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsS MPU3HAETCA KOPPEKTHOM, eCin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOProB He
paBeH HyJI0.

LleHbl OCHOBHOrO pbiHKA M3 YMCAa aKTUBHbIX POCCUNCKNX BupxXk (3a nckaovyeHneMm MOCKOBCKOW 6upxn) Ha gaty
onpegeneHnsa CYHA (unu 3a nocrnegHwniA TOpProBbii AeHb, ecnm paboumin aeHb 06bsABNEH GMpXKEN HETOProBbiM) B
nopsiake ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHMS TOProBOM CECCUM POCCUICKON BupXxn Ha aaTy onpegeneHuns CHA npwm
yC/I0BMW NOATBEPXAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha pgaTty onpeaeneHms CHA, npusHaetcs
KOPPEKTHOM, €C/IM OHa HaxXoAuTCS B MHTEpBane MeXay MUHUMaNbHOM U MaKCMMasbHOM LEeHaMW COENOK Ha 3Ty Xe
[aTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHNSA TOProBOM CECCUUM POCCUIMCKOM BUpXn Ha paTty onpeaenennsa CHA,
npu yCNOBWUM, YTO AaHHAA LEeHa Haxo4uTCa B npeaenax cnpeaa rno Cnpocy W NpeanoXeHuo Ha yYKa3aHHY AaTy;

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

LleHa 3aKkpbITMs MPM3HAETCA KOPPEKTHOM, €C/in pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb W 06beM TOpProB He
paBeH Hynto ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBo CTOMMOCTH

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

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

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

B cnyyae OTCYTCTBMS paCUY€THbIX LEH, pacKpbliBaeMbIx
yKasaHHbIMW Bblle WCTOYHWKaMU MHbOpMauMM, B CBSI3U C
HETOProBbIM AHEM 6MpX, MO WMTOraM TOProB Ha KOTOPbIX
OMNpeaensoTCs pacyeTHble LEHbl, ANA Uenei onpeaeneHus
CrpaBeaANMBOli CTOMMOCTM aKTMBOB WCMOJSIb3yeTcs LeHa,
paccyMTaHHas no uToram rnocrefHero ToproBoro AHs. Takoi
noAxof NUCMosb3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOT/N
CYLLECTBEHHO MOB/IUSTb Ha 3HAYeHWEe pacCyYeTHOW LEeHbl B
HETOProBbIi AEHb.
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*BbllWeyKa3aHHble LEeHbl TMPUMEHAKTCS MpU  Hanuyum
hakTM4eCcKoM BO3IMOXXHOCTU pacnopsiXaTbCsl LleHHOoM 6ymarom
C YYETOM OpraHM30BaHHOM Lenoykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeanm

BOM CTOMMOCTHU

1) wnHpekcHasa ueHa, onpegeneHHas no Mmetoamke RUDIP
MO UCXOAHbIM AAaHHbLIM, OTHOCALIMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaLMOHHO-aHAIMTUYECKNM
npoaykTtoMm RuData Price MexxayHapoaHoi
MHopMaunoHHoOM rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)
B cnydyae OTCyTCTBMS pacyeTHOM LeHbl, pacKpbiBaeMoWn
YKa3aHHbIM Bbllle WCTOYHWUKOM WHbOpMaumMn, B CBSA3U C
HETOproebiIM AHeM O6uUpX, MO MTOraMm TOProB Ha KOTOPbIX
onpefensalTcs pacyeTHble LeHbl, AN uenen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTUMBOB MCMNONb3yeTcs LUeHa,
paccyMTaHHas No MToram nocsegHero TOproBoro AHs. Takomn
NoAXoA UCMNob3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOMN
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHuWe pacyeTHOW UeHbl B
HETOProBbll AEHb.

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

2) ueHa (CTOMMOCTb) oOnpefeneHHas C WCMNOJIb30BaHUEM

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

Ynpasnstowen komnaHum (B TOM 4yMCAe O Croco6HOCTK
peann3oBaTb aKTMB TakKuUM JfMuUaM), B TedeHue CpokKa,
YCTa@HOBMEHHOTrO Mpod. YYaCTHUKOM ANnsl  BO3MOXHOrO
COBEpLUEHUSA CAENMKM MO NpeaoCTaB/IeHHOM KOoTMpoBke. [lpu
3TOM cBeaeHus o HabnogaemMbix/noaTBepPXAaeMbIX
KOTUPOBKAX AOJIXKHbI O6GHOB/ISITbCS HE peXe, YEM Ha KaXkAayto
naty onpegenerdus CHA. B ToM cnydae, ecnv HanpaB/eHHas
nHdopmaumna nmbo cornawleHne, perynmpyioliee OTHOLWEHNS
CTOPOH, HE COAEPXKMUT YKasaHMs Ha CPOK, B TeYEHMe KOTOpPOro
npod. y4YacTHUK roToB COBEpPLWNTb caenky no
npenocTaBNeHHON KOTMPOBKE, TO Takash KOTUPOBKA MOXeET
MCMONb30BaTbCAa AN UeNen onpegeneHus cnpasegnimBon

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

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

OO/HKHbI 0OOHOBNATLCA He pexe, YEM Ha Kaxaylo aaTty
onpegeneHua  CYA. B ToM cnyuyae, ecnu
HanpaeseHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHNS CTOPOH, He COAEpPXMUT
yKasaHums Ha CpoK, B Te4yeHue KOToporo npod.
y4YacTHUK roToB COBEepLUTb coenky no
npeaocTaBNeHHON KOTUPOBKE, TO Takasl KOTMpPOBKa
MOXET MCMNoNb30BaTbCA ANA uUenen onpeaeseHns
cnpaBeasiMBoi CTOMMOCTU LIeHHOW ByMarun TosbKO no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

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

3) ueHa (CTOMMOCTb) onpeaefnieHHass Ha OCHOBaHWUWM OTYeTa
oueHLWwmKa, cooTBeTcTBylowero TpebosaHnsam deanepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX ¢oHaax", npuHATLIX B
COOTBETCTBMWU C HUM HOPMATMBHbIX akToB, YkazaHus N° 3758-
Y n HacTtoawmx Mpasun onpeaenerHuns CHA, nmb6o 0 (Honb) (B
cnlyyae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsKaTbCs
aKTUMBOM W Hannumsl 06CTOATENbCTB, CBUAETENbCTBYHOLWNX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYI0 OLEHKY aKTMBa B
cootBeTCcTBMM C degepanbHbiM  3akoHoM N-135 "0O6
oueHo4YHon aesaTenbHocTMn" ot 29.07.1998 roaa)

AononHuTenbHble 0CO6EHHOCTUN OLIEHKM!:

1. B cny4ae, ecnum UeHHble 6ymMarm orpaHmyeHbl B pacnopsi)XeHMU B CBS3U C XpaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOLIEHNN KOTOPbIX BBEAEHbl OrpaHnYmnTenbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLECTBASIOWNX HeApYXeCTBEeHHble AeNCTBMA B OTHoweHun Poccunckon depepaumm M pOCCUNCKUX
IOPUANYECKNX NNL, U OTCYTCTBYET MHMOpPMauMsa O BbIWECTOSIWEM MecTe XpaHeHusa (uenoyke XpaHeHus), TO
cnpaBeanmeasi CTOMMOCTb TakKMX LeHHbIX GyMar onpeaensitotcs TOSIbKO Ha 3-M YpPOBHE C MCMNOJSIb30BaHMEM
cnepywowmnx noaxonos:

e LeHa (CToMMoOCTb) onpenesieHHas C WCMOJSIb30BaHMEM HabNAaeMbIX/MOATBEPXAAEMbIX KOTUPOBOK,
NpenocTaBNeHHbIX MNpod. y4yacTHMKaMU pbiHKA LEHHbIX HymMar, Ha OCHOBAaHMW MOTMBUPOBAHHOIO
cyXXAaeHus YnpasnstoLen KkoMnaHmm (B TOM Yncie 0 CNOCOBHOCTN peann3oBaTb akTUB TakuUM nnuam), B
TeUEeHMEe CpoKa, YCTAHOB/IEHHOrO Mpod. YYACTHMKOM AN BO3MOXHOMO COBEPLUEHUS CAENKU MO0
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM CBeAeHUs O HabniogaeMblx/MoATBEPXAAEMbIX KOTUPOBKAX
NOMMKHbI OBHOBNSATLCS  He peXe, YeM Ha Kaxaykw aaty onpeaeneHns CYHA. B ToM cnydyae, ecnu
HanpaBneHHas uHdbopMauma nnbo cornalleHne, perynupytlollee OTHOWEHUS CTOPOH, HE COAEPXKUT
yKa3aHUs Ha CPOK, B TEYEHME KOTOPOro Nnpod. y4aCTHUK rOTOB COBEPLUMTL CAENKY MO NpeaoCcTaB/IeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOMb30BATbCA ANA LEeNei onpeneneHns cnpaBearnBoi
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHUIO HA AaTy KOTMPOBKM
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2.

e LeHa (CTOMMOCTb) onpeaesieHHast Ha OCHOBAHWM OTYEeTa OueHLMKa, COOTBeTCTBYoWero TpeboBaHmnam
®epepanbHoOro 3akoHa "O6 MHBECTUUMOHHBLIX oHAax", NMPUHATBIX B COOTBETCTBMU C HUM HOPMAaTUBHbIX
aKkToB, YkaszaHuma N° 3758-Y u Hactoswwmx lMpasun onpeaeneHns CYA, nub6o 0 (Honb) (B cny4dae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsXaTbCs  aKTMBOM U Hanuuusa  06CTOATEeNbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OUEHKY akTMBa B COOTBETCTBUM C
®enepanbHbiM 3akoHOM N-135 "O6 oueHo4yHoOM aestenbHocTU" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarn orpaHMYeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHNEM B POCCUMNCKNX Aeno3nTapusx
(kpoMe HKO AO HP[]), B OTHOLEHNN KOTOPbIX BBEAEHbl OrpaHnYmnTenbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLECTBASIOWNX HeApYyXeCTBEeHHble AeNCTBMA B OTHoweHun Poccunckon depepaumm M pOCCUNCKUX
OpuaANYECKUX nuy, npu 3ToM uMmeetca MHdopmaums o Hanmumm HKO AO HPL cpean BbileCcTOSILMX MeCT
XpaHeHusi, TO cnpaBensnBasl CTOMMOCTb TaKMX LeEeHHbIX bymar onpenenstoTcs aHanOrmMyHoO MeTodaM OLEHKM,
npeaycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/L B HacTtoaweMm MNMpunoxeHuu.

B cnyyae, ecnn ueHHble 6yMarn orpaHMYeHbl B pacnopsi)XeHUn B CBA3M C XpaHEHNEM B POCCUMNCKUX Aeno3nTapusx
(kpome HKO AO HP[]), B OTHOLWEHUM KOTOPbIX BBEAEHbI OrpaHuUunUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbLI CTpaH,
OCYLLECTBAAWNX HeapYy>XEeCTBEHHbIE AENCTBUS B OTHOWeEHUM Poccuinckon depepaunmnm M POCCUNCKUX
OpUANYECKUX 1L, Npyv 3TOM MUMeeTCs WHdopMaums O Haauuum Cpeau BbIWEeCToSWMX MeCcT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX U (MAM) HaXoAAWMXCSH Ha TeppuTopuM MHOCTPaHHbIX
rocyaapcTB, KOTOpble He COBepLlarT HeapyXeCTBEeHHble AeUCTBUS B OTHoweHun Poccunckon depepaunu,
POCCUNCKNX HOpUAMNYECKUX NNL, TO CnpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM AN XpaHeHUsa ueHHbiX 6ymar He yepe3 HKO AO HP[ B Hactosawem
MpunnoxeHunun.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, onpeaeneHHas Ha OCHOBAHWMM OTYeTa OLEeHLWMKA A0/HKHA yYUTbIBaTb
AENCTBYOLWME OrpaHn4YmnTeNbHble Mepbl, BBeAEHHble B OTHOLWEHWM Bnagenbua uUeHHblX 6bymar (uMHoro nuua,
ocywecTeasilowero npaesa no ueHHbiIM 6ymaram) nmbo wmHoro nuua (opraHumsaumn), B KOTOPOM (KOTOPOWN)
YUYUTbIBAIOTCSA NpaBa Bnagenbua LeHHbIX bymar, coctasnsawwmx umywecrso NMU®, n (uan) mMecto XpaHeHus
OLleHMBAEMbIX LIeHHbIX bymar.
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NMPUIOXXEHWE 3. MEPEYEHb JOCTYMHbIX U HABJTIOAAEMbIX
BUP)XEBbIX MJIOWA/LOK, HA KOTOPbIX YMIPABJ/ISIIOLLASA
KOMMAHMS UMEET BO3MOX>XHOCTb PACMOPS)KATbLCA AKTUBOM
(AKTUBAMMW)

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

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

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

NPUNOXEHUN, pacCUMTbIBAETCS ANS Cneayrwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa NnpuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

Z P
PV = Z —n
Dy, /365

] 1+7)

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

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

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

NoTOKa;

r — CTaBKa AUCKOHTUPOBaHMA B MpPoOUEHTAaxX rogoBbiX, onpeaesneHHad B HaCcTodleM

NMPUIOXEHUN.

4.2. MMopsiaok onpeaeneHust u KOppeEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

Mpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

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

N3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHMS, YaCTMYHOro [AO0CPOYHOrO

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

yyeTa B CnpaBeanMBoM CTOMMOCTM obecueHeHuss no peno3uty (BKiaagy)

npon3BoaAnNTCA KOPPEKTUPOBKA BE/IMYUHBI OXMAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B

CooTBeTCTBMMU C [1pnaoxeHmnem 5.

4.3. lNepnognyHoOCTb ornpesesieHuss CTaBku ANCKOHTUPOBAHNS

CraBka AWCKOHTUMPOBAHUA onpenesideTca No COCTOAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTHN, BK/IOHanA:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (0b6s3aTenbcTea);

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

0aTy WU3MeHeHus Kaw4veBOoW cTaBkn baHka Poccun, nocne nepBoHayasbHOro

npu3HaHma aktnea (obsa3aTenbCTBa).

4.4. lNopsaok oripeaesieHnss CtaBKku ANCKOHTUPOBAaHWSA A1 AEro3uTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpOM B Te4YeHMEe MaKCUMaJIbHOro

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

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

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

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

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

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

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

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApPTHOE OTK/IOHEHWUE PbIHOYHbLIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOI CTaBKK;

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

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

cobniopaeTtcsa ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

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

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

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

e no0 30 aHen;

e 0T 31 go 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApPHbIX AHENR;

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

e CBbllwe 3 neT

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

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

noapasaen «MNopsaok KOPpeKTUPOBKM PbIHOYHOM CTaBKU» HacTosiwero MNMpunoxeHus).

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

He yCTaHOBJ1€Ha.
nOpFl,D,OK KOPPEKTUPOBKHA pblHO‘-IHOVI CTaBKM Ha U3MEHEHWEe K/IOYEBOW CTaBKMU

onucaH B noapasgene «lMNopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacTosAwero |_|pVI}'IO)KEH n4.
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4.5. lNopsaoK KOPpPEKTUPOBKU PbIHOYHON CTaBKU

Ecnn nocneaHas packpbitas Ha cante baHka Poccun cpefHeB3BelleHHas CTaBka

pacCynUTaHa paHee, YEM 3a MECAL A0 AaTbl onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBa

(obsizaTenbcTBa), An9 onpeaeneHnss HeobXoAMMOCTM  KOPPEKTUPOBKU  PbIHOYHOM

(cpeaoHeB3BeLWIEHHON) CTaBKU NPUMEHSETCA CneayoLwWwmnin NoAXoA:

Kno4yeBas ctaBka baHka Poccumn, gencreBoBasluias Ha nocneaHnin paboumin geHb
Mecsila, 3a KOTOpbIN onpeneneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTCs C
Kn4yeBon cTaBkonM bBaHka Poccuu, [encTeBylowen Ha AaTy onpeaeneHus
cnpasensiMmBon CTOMMOCTU;

ecnn Knw4esas craBka baHka Poccum He naMeHunacb 40 MOMEHTaA onpeaeneHus
cnpaeBeasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOW  CcTaBku  (CTaBKu
OVCKOHTMpPOBaHMSA ansa o06a3atenbCTB MO  apeHae) MNpUMEHSIETCa MnocneaHsas
pacKkpblTas cpeAHeB3BeLIeHHasi CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccmu m3MeHunacb A0 MOMeHTa onpeaeneHus
cnpaseasiMBon  CTOMMOCTW, B  KayecTBe  PblHOYHOM  CcTaBku  (CTaBKu
OVCKOHTUpPOBaHMSA Ansa o06a3aTenbCTB MO  apeHae) MNpUMEHSIETCA MocnenHss
packpbiTas cpeAHeB3BeLUeHHas cTaBka, KoTOopas KOoppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBol cTaBkn baHka Poccuu, T.e. 3HauveHue
pPbIHOYHOW (CpeaHeB3BELWEHHOW) CTaBKM M3MeHSAeTCa B TOW e nponopuumu, B

KaKoM M3MeHunnacb Knw4yesas CTaBka.
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MPUIOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoxxkeHus

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

e cTaHAapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

e aKTUBbI, Haxoadlwmnecs B n,ecbonTe.

NMepeyeHb  aKTUBOB, MCNosib3yeMbi  [AJI1  YKa3aHHbIX  CcTaguu
3al0J1XKEHHOCTH, CNpaBea/iuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCS Ha pa3mep

KpeaAuTHOro pucka:

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

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

e [ebutopckas 3a40/HKEHHOCTb (B Cny4yae onpeaesieHns crnpasensimBon CTOMMOCTHU
TakKoOM 3a40/IKEHHOCTM C WUCMOMb30BaHMEM MeToAa MNpuUBEAEHHOW CTOMMOCTM 6yayuimx

AEHEXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyYeTax U BO BKajax;

e [JlonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMUSA LleH OCHOBHOIMO pblHKa U LEH,
paccYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMKN MHPopmaummn (B T.4. HKO AO HP v 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 ®oHA);

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 uenewn HacTosLen METOAUNKN, KOHTpPareHTbl - nHanBmayaslbHblE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpareHTaM — (U3NYeCcKmMM nuam.

TepMMHbI n onpepeneHumda, mncnoJsibdyembie B HacrtodueMm annO)KEHMM

KoHTpareHT - MU0, HenocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLlecTBa nno, " YpPOBEHb KpeamnmtocnocobHocTn/puHaHCOBOM
HaAeXXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKOro snua HEenocpeaCTBEHHO BIUMAET Ha
cripaBeanmMBy0 CTOMMOCTb akTmBa. KoHTpareHTamMu MNMN® aBnAOTCS 3MUTEHTbl LEHHbIX
6ymar, 3aeMLlNKN Mo KpeauTHbIM gorosopaM, Aebutopbl Mo AOroBopaM C MMyLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeauTHble W HeKpeaAUTHble OopraHm3aummM U npoyne

o6s3aHHble No akTuBam MNO® nuua.

KpeanTHbIA PUCK — PUCK BO3HWKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSHEHUS
KOHTpareHToM 0653aTeNbCTB, a TakKXe B pe3ynbTaTe€ WU3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHusa cnpasea/imBo CTOMMOCTM:

e B poccumnckmx pybasax:

[ns 3a10/1KEHHOCTU CO CPOKOM 10 MOralleHUs, He NPeBbIWaWmMM 1 KaneHaapHbIi

feHb — 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
MoCKOBCKOWM 6MpPXM°®), MOCTPOEHHO NO POCCUINCKMM FrOCYAapCTBEHHbIM 06auraumnam - ans
3a0/HKEHHOCTN CO CPOKOM [0 noralleHus, npesblwarwmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeTta 6e3pMCKOBOIM CTaBKM, NCNOMAb3YIOTCA cneaytouwme
OKpYr/eHus:

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

NToroBoe 3HayeHne CTaBKu onpegensieTcs A0 2 3HAaKOB nocre 3ansaTon.

B oTCcyTCTBME BO3MOXHOCTM onpeaeneHns akTyanbHbliX 3HadeHnn Kb MockoBCKoOM
6upXXn B KayecTBe BPEMEHHOW anbTepHaTuBbl 6€3pUCKOBOM CTaBKW AN OonpefeneHus
cnpaBeasiMBoON CTOMMOCTU aKTUBOB MOXET ObITb MCNOJSIb30BaHa CTaBKa, paccyuTbiBaeMas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeaeneHns cnpaBeasvBon CTOMMOCTU. Bbibop MHOM CTaBKM B OTHOLIEHUW aKTUBa
Ynpasnsawwasa KoMnaHnus opopMasieT MOTUBUPOBAHHbLIM CYXAEHUEM U NPeAoCTaBASET ero

B Cneumann3npoBaHHbIM A4eno3uTapun.

e B amMepukaHckux gonnapax:

0N 3a40/1)KEHHOCTM CO CPOKOM A0 NOoralleHus, He npesbiaowmM 1 KaneHaapHbin
NeHb - cTaBka SOFR’;

Ons 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebiwe 1 KaneHAapHoro AHs, HO He
npesbiwamwmm 30 KaneHaapHbIX AHEN — MHTEPNOoAsUNSA CTaBKN MeXAY 3HaYeHMeM CTaBKu
SOFR 1 cTaBKOW N0 aMepMKaHCKNM FroCyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 mecau.

CraBka, nosy4yawwascsa MeToAO0M JIMHEWHOMW  MHTepnonsuMum  CTaBOK MO
aMepUKAHCKUM rocyaapCTBEHHbIM obnmnraumsam - Ansa 3a40/HDKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 30 KaneHaapHbIX AHEN.

e B eBpo:
[N 3a401)KEHHOCTM CO CPOKOM A0 MNOoralleHns, He npesbiawmm 1 KaneHaapHbin

AeHb — cTaBka €STR9;

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

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term_rate/html/index.en.html
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[Ons 3a40/1KEHHOCTM CO CPOKOM A0 rnoralleHus ceBbiwe 1 KaneHAapHoro AHs, HO He
npesblwaowmM 90 KaneHgapHbIX AHEN — MHTEPNoAUunsS CTaBKN MexXay 3HaYeHNEM CTaBKuU
€STR 1 cTaBkol No o6nauraumnam eBpo3oHbl ¢ penTuHrom AAAL Ha cpok 3 Mecsua.

CraBka, nosy4yarowascss METOA0M JIMHEMHON MHTEPNONSLMKN CTaBOK No obnnraymam
€BpO30Hbl C penTuHroMm AAA - [na 3a40/DKEHHOCTM CO CPOKOM A0 rMoralleHus,

npesbiwamowmm 90 KaneHa4apHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (n1nMbo ee uHTepnonsuus,
HanpuMep, NTMHENHas) B COOTBETCTBYIOLLEN BastoTe.

dopmMmyna 1. DopMmyna NMHENHON MHTepNOAALMMN

RKppin.ecii Dy, < Din
D,-V_4

RKy +———77—
e AP

X (RKy+1 — RKy_,) ,ecnti Dyyiy < Dy < Dipy

RKpmax.-€cnma D,y = Doy

roe:

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

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKYnOHHOW  AOXOAHOCTM  MOAXOAALLMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpeaensierca c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

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

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

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

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEMbIX KPpeAUTHbIX YObITKOB,

onpegensieMass Kak OTHOLWIEHME CyMMbl CPOPMMPOBAHHOro pe3epBa NoA KpeauTHble

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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ybbITKN K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM OT4eTHOCTM MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHnsa CoR ycTaHOBMEH B pa3saene 6 HacTosLwero

MpunnoxeHuns.

KpeaAuTHbIXW PEeuTUHI - MHEHMEe HEe3aBUCUMOro PENTUHIOBOrO areHTCcTBa O
CNOCOB6HOCTM PpEeUTUHIYyeMoro Jsimua WCNOMHATb MpUHATbIe Ha ceba  duHaHCcoBbIE
obsazatenbctea (0 ero kpeamtocnocobHocTn, (GUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNOSIb30BAaHWEM pPENTUHIOBOW  KaTeropum o
onpeaeneHHoON penTUHIOBOM LKane.

B uensAx npuMeHeHWs HacTosiwen MeTOAMKUM AN MOHUTOPUHIa MNpPU3HAKOB
obecueHeHUs n cobbiTMin gedonTa, a TakxkKe ANa onpeaesieHns YpoOBHSA peruTUHra C Lenbko
nocnepyowero onpeaeneHna sennumH PD, mncnonb3yetcs WMHGOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT Cneaylwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaNN4YnKn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnuyeckoe KpeantHoe PentnHrosoe AreHTcTeBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnept PA»)

O6LecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHrosoe
AreHTtcTtBo» (OO0 «HPA»)

e O6bLWecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTtnHrn»(000 «HKP>»)

CTyneHb KpeauTHOro pevMtuHra (rpema) - MMHMManbHbIN War AeTannsaumm
KpeauUTHOro pentuHra B 6OyKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ u T.n.) wau

6ykBeHHO-umncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHusX.

AedonTt - HacTynneHune (BbiaBneHne) cobbiTniA, NpUpaBHMBAEMbIX K AedonTy u
YCTaHOBNIEHHbIX B pasgene 3 Hacrtosuwero MNMpunoxXeHns n OTCYyTCTBUE yperynmpoBaHUs
CUTyaunmn Ha CpPOKMK, onpenensieMble oTAeNbHO A1 pa3HOro Bnaa aktuBoB/0ba3aTenbCTB.

MpepenbHble CPOKM NpusHaHusa gedonta ANS pasfMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.
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OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — e6MTOPCKas 3a40/KEHHOCTD,
OTBEYaloLLas KPUTEPUAM, YCTAHOBIEHHbIM B [TpUN0OXEHUN 6, @ TaKXKE UHbIM MPUNOXKEHUAM

HacToawmx Mpasun onpepenennsa CHA ana npusHaHMsa 3a40/1KEHHOCTU OnepaunoHHON.
Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

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

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHWUs, cnpaBennvMBass CTOUMMOCTb
KOTOpPbIX OnpeaenseTcs No MeToay NpMBeAeHHOM CTOMMOCTU ByAyLUMX AEHEXHbIX NOTOKOB
(3a uckno4yeHneM 4eno3mToB, NOPSA0OK onpeaeneHns cnpaseasmBom CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNpunoxeHun 4 Hactoawmx MNpasun onpepneneHns CHA) paccuymTbiBaeTCH

cneayrwmnm o6pa30M .

dopmyna 2:

Pn
=l 1+rT )

PV = 3N 775 (1= LGD * PD(Tn)).

rge

PV - cnpaBen/iMBasi CTOMMOCTb aKTUBA;

N - KONMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHns akTuea, Ha4YnHas C Aatbl
onpeaeneHnsa CHA;

Pn - cyMMa n-0ro feHexHoro notoka (NpoueHTbl 1 OCHOBHasa CyMMma);

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

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). Ona nNpoCpoOYEHHOW 4YacTu
3a40/KeHHOCTU ansa uenen onpegenenHnsa R(T(n)) B dopmyne 2 B kadvectBe (Tn)
npuHMMaeTcss 1 geHb, ecnu 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAEHMEM YrnpaBstowen
KOMMaHMUN He YCTaHOBJIEH NHOW CPOK;

T(n) - KonnyecTso gHen oT aatbl onpeaeneHns CHA Ao AaTbl N-Oro AEHEXHOro
notoka. B gaTy noraweHus AeHEeXHOro notoka 3HaydeHue T(n)=0. [na npocpoyeHHOoM

4YacCTW 3a40/IKEHHOCTU B CTerneHn 3HaMmeHaTens ®opmynbl 2 B kavectse (Tn) npuHUMaeTcs
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1 geHb, ecnm 3KCcnNepTHbIM (MOTUBMPOBAHHbBIM) CY>XAEHUEM YNpPaBislOWeENn KOMMaHUN He
yCT@HOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(n) AHEN MOXET oKa3aTbCs B COCTOSAHUM aedonTta. BeposATHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM MOJIOXKEHUN, YCTAHOBJIEHHbLIX B pa3gene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PUCKY, KOTopas MoOXeT ObITb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpeaensieTcsas B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMEHHbIM B pa3aesie 5 Hactoswero
MpunoxeHuns.

NMpOMeXyTO4YHblE 3HAYeHWs pacyeTa MPUBEAEHHON CTOMMOCTM ANS KaXAoro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaAUTHOro pucka He
OKpYrnsTCS.

1.3. Ins oueHKn cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHMN MO aKTUBaM
(noroBopaMm) ®oHzaa K GU3MYECKMM nuaM A0 HacTynseHums gedonta M C y4eToM
nonoxeHni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpenensietcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBJIEHHbIM B pa3saene 6. [1ns oueHKM CTaHAAPTHbIX aKTUBOB UCMOJMIb3yeTCs 3HaYeHue

CoR gnga cragum 1.

Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. lpy BO3HUKHOBEHMWM cObbITUA, Beaywero K obecueHeHUO, crnpaseanvBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIO pblHKA Ha AaTy
onpegeneHna CHYA), B TOM u4ucCne AEHEeXHbIX CpeacTB Ha cyeTax M BO BKajax,
cnpaseanmeasi CTOMMOCTb A4ebUTOpPCKOM 3a401)KEHHOCTU, NpaB TpeboBaHUA NO A0roBopaM
3aliMa u KpeauTHbIM aorosopam (B c/aydyae, ecnu 3arMoaaBLEM MO AOroBOpY BbICTyrnaeT
®oHA), onpepensieTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKWM crnpaBeaMBOM

CTOMMOCTM o cdopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NTNL,
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2.2.1.1. YxyaweHue ¢GUHAHCOBOIO MOMOXEHUS, OTpasuBlIMecs B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, B TOM YMC/Ie CHUXKEHNE CTOMMOCTM YUCTbIX akTMBOB bonee yem
Ha 20%:;

2.2.1.2. HeraTmBHOe AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lydae Hanauuusa y
KOHTpareHTa penTWHra penTUHIOBOrO areHTCTBa, BXoAAwmMx nmbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB M NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6AnkKyembix Ha cante baHka Poccun:

e CHMXeHne penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKAKYEHWEM CnyyaeB, KOraa KOHTPareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PENTUHIOBbLIX @areHTCTB U OT3bIB PENTUHIA HE SIBNSETCS CrieaCTBUEM
yXyAWeHns  KpeauToCnoCcObHOCTM  KOHTpareHTa). Takoe peweHune odopmageTca
MOTMBMPOBAHHLIM CyXAEHNEM YNpaBnsatoLen KOMNaHuu.

YXyalweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnv oHu obycnoBneHbl yXyalleHNneM CTPaHOBOW OLEHKM KOHTpareHTa.

YxyaweHne penTuHra oAHMM PENTUHIOBbIM areHTCTBOM, paHee npou3BedeHHOoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM UM Yy4YTeHHOe B KayecTtBe cobbiTvsA, Beaywero K
obecueHeHUo, He yuuTbIBaeTCs, eCIn MNPUYNHOM YXYALUEeHUs SBNAEeTCS OAHO M TO Xe
cobbiTne.

2.2.1.3. Pe3Kuin poCcT 4OXOA4HOCTM Nt0b60oro 4oroBoro MHCTpyMeHTa sMUTeHTa (3a
nocnegHue 5 ToprosBbIX AHEN Npu OTCYTCTBUM pocTa AoxoaHocTn OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX obnnraymm sMMTEHTOB).

YnpaBnsatowas KOMNaHuUs Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYyXAEHMUS
onpepensieT BAUsIHUE poCTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCObHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKMU.

2.2.1.4. OTt3bIB (QHHYIMPOBaHNE) NNLEH3NMN HA OCYLLECTBIeHMe OCHOBHOIMo BMAa
NeaATeNnbHOCTU.

2.2.1.5. WNcuye3HoBeHWE aKTUBHOIO pbiHKa 418 (GMHAHCOBOro akTMBa B pe3ysbTaTe
(UHAHCOBbLIX 3aTpyAHEHUN 3MUTEHTA U OTCYTCTBME LIeH, pacCYMTaHHbIX HabnwgaeMbiMum
NCToYHMKamMm nHgopmaumnm (B 17.4. HKO AO HPA v UHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,

ncnonb3yeMblX B HacTtoswwmux MNMpasunax onpegeneHuns CHA).
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2.2.1.6. Hanuume Npu3HaKOB HecocTosATeNbHOCTU (6aHkpoTcTBa)!l.

2.2.1.7. [nsa 3a40/KEHHOCTU Mo 3amMaM, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwWKUN obwenssecTHbIM aAedonT no obsi3aTenbCcTBaM XONAWMHIOBOW KOMMAHUU UK
AedonT no ny6aMYHOMY AONTY KOMMAHWUK rpynnblii2, K KOTOPOW NPUHAANEXMUT KOHTPAreHT,
B C/llyyae npoaos/mkeHuss obcnyxmBaHuUsa [onra CaMMM KOHTpareHToM nocne cobbitus
aedonra.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KMi poCcT AOXOAHOCTM No Ny6AMYHOMY AOATY KOMMAHWUI
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTPAreHT (3a MWCKAK4YeHMeM cnydyaeB, Koraa
KOHTpareHT uMmeeT nyb/inyHble KOTUPOBKWN AONTOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBAOT MPU3HAKOB obecueHeHuns). Ynpasnsaowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUSA onpeaensieT BAUsiHME pocTa AOXOAHOCTM No nybnmyHomy
AONTY KOMMNAHWUW rpynnbl, K KOTOPOMN MPUHAANEXUT KOHTPAreHT, Ha KpeanuToCcnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNK bnsnyeckmnx nu,

2.2.2.1. MNosBneHne y Ynpasnsiowen KOMMNaHnMM UHOOPMaALMNU O CHUXKEHUNU
BO3MOXHOCTU un3myeckoro numua obcnyxmneatb oba3aTenbCcrtBa, B TOM 4Yucne - noreps
paboTbl, CHWXeHne 3apaboTHOM nnaTbl WAM MHOrO pacrnonaraeMoro Aoxoa, noreps
TpyaocnocobHocTn, yTpata unn obecueHeHne COBCTBEHHOCTU, SABASAKOWENCS OAHUM U3
MCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNosBneHune y Ynpasnswowen KoMmnaHnm nidpopmaumm 06 MCNONHUTENbHOM
NpoM3BOACTBE B OTHOLIEHUM (PU3NYeCcKoro nmua B obbeMe, BAMSIOWEM Ha CNOCOBHOCTb
umsnyeckoro nuua obcnyxuneaTb cBou ob6s3aTenbcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiiowen KomnaHum uHdbdopMaumm o BO36yxAEHUMU

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

2.2.3. B OTHOWEHNN (PU3SUYECKUX U IOPUANYECKUNX NNL,
2.2.3.1. HapyweHune cpoka MCNosHeHuUs 0653aTeNbCTB Ha MEHbLIMK CPOK, 4YeM

onpeaeneHo YnpaeBnswwen KoMnaHmen ansa npusHaHus gedonta (BkAw4Yas nocneaHui

1 B TOM YMC/ie COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNnbHOCTN (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
CyLLEecTBY 3asiBieHUI 0 6baHkpoTCcTBe U T.4. ®aKkT nogadn 3asBneHmst 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCS Kak
npu3Hak 6aHKpoTCTBa.

2 MoHATUE TPyNMbl CBA3AHHbIX IUL/KOMMAHWM BBOAWTCS MO aHanorMmu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepauunn (baHke Poccumn)»

13 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60/iee YeM MOMIOBMHA MECSYHOMO AoxoAda dusnuua.
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AeHb CpoOKa, YCTaHoBneHHoro ana pgedonta), Ho 60nbWKWA, 4YeM ANs MpPU3HAHUS
nebuUTOpCKON 3aA0/IKEHHOCTU onepaumoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoYka UCNOAHEHUS 06593aTeNbCTB KOHTPareHTa B OTHOWEHUM KpeaUTHbIX 40rOBOPOB
M porosopoB 3amMMa Ha 5 (Matb) paboumx AHenW B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cunTaTtb obecueHeHHOW 3a40/1)KEHHOCTb
(kpoMe 0653aTenbCTB MO ONepaunsiM Ha pbiHKE perno 1 C NPOU3BOAHLIMU MHCTPYMEHTaAMN),
NPOCPOYEHHYD Ha OAWMH AeHb, B CNy4Yae Hanuuusa AOKYMEeHTOB (KOMWK [LOKYMEHTOB),
CBUAETENLCTBYOWMX O CBOEBPEMEHHOM WCMONHEHUMW o0653aTenbCTB. Takoe peweHune
odopmMngeTca aKCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnswowen KOMNaHuu C
NPUNOXEHMEM KOMUN NOATBEPXKAAWMX JOKYMEHTOB.

2.2.3.2. lNpepocrtaBneHne KpeauTopoM YCTYNMKW CBOEMY 3aeMLUKy B CuUly
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWM, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLUMKa, KOTOPYH KpeanTop He npeaoctasmn 66l B UHOM cnydae
(B TOM yncne pecTpykTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOSIOHIaunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MMM YACTU NnaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUA onpeaensier, SBAAKTCA U
N3MEHEeHNs1 AOrOBOPHbIX YCAIOBUI B OTHOLWIEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHMss C y4yeToM ero @WUHAHCOBOrO COCTOSHUSA W MPOYUX CYLECTBEHHbIX
obcToATeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
NMpaBunax onpegeneHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
aktneoB ®oHAa, HAa OCHOBAHMNU MOTMBMPOBAHHOIO CY>XAEHUS YNpaBnstowen KoMmnaHum c
yKasaHueM AaTbl BO3HUKHOBEHUSA COObITUS obecueHeHnsa n cogepXXaHun Takoro cobbitms
C noaTeepxaeHnem WHPOpMaUMM M3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWKOB
Ynpasnstowen KomnaHmm (B 4aCTHOCTKU, Hann4yme npusHakos obecueHeHus/gedonta no
OAHOMY M TOMY >e KOHTpareHTy B pasHbix WO noa ynpasreHveM Ynpasnstowemn

KOMMaHun).
2.3. B cnyyae ecnn npu npoBeaeHUM MOHUTOPUHIA CTAHOBUTCHA AOCTYMHOM

MHGOpMaunsa 0 NpusHakax obecueHeHus, crpaBeasinBasl CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.
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2.4. O6becueHeHMe NO pa3/IM4HbIM aKTMBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHUss N0 OAHOMY aKTUBY OCTalbHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TakXe cuMTatTcs obecueHeHHbIMN4,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus He

NMPUHNMAOTCA B paCHyerT.

2.5. MOHMTOPMHTI Npu3HaKoB ob6ecLueHeHun

2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCS HE NMO34Hee, YeM Yepes
1 Mecsy nocne nosiBNeHUs TakoM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nonroga Ans
oTt4yeTHoCTM no PCBY u 1 pas B rog ans otd4etHoCcTM no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCSA Ha KaXkAaylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NpoBOAMTCA 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) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctosHMa obecueHeHuUsN.

3a40/1KEeHHOCTb NepecTaeT cynTaTbCsl obecueHeHHON B cnefyowmx cayyasax:

2.6.1. B OTHOWEHNV HOpUANYECKUX UL

2.6.1.1. Qna obecueHeHUsa U3-3a MNpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Cny4ae
npekpaweHus npueBegwero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbiX 3HAYEHUN
¢d1HaHCOBbIX MoKasaTesen B TeHeHne ABYX KBapTanoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHMXEHUS PEeUTUHra - B C/lydae MOBbILLEHUS
PENTUHIA, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOro pocta AOXOAHOCTU NO TOPryemMmbiM

AONroBbiIM MHCTpyMEHTAM SMUTEHTA — B C/lyda€ BO3BpallEHUNA CNpeanoB Mo obnunraymam

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

L OCHapMBBEMOVI 3a40/PKEHHOCTU MO NEHAM U LIJTpa(baM — A0 MOME&HTa Nony4YeHnsa NCNONTHUTENBHOIO JINCTa.
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3MUTEHTA K G-KPUBOW K MPEXHUM YpoBHAM (NMBO ypOBHSIM KOMMAaHWN, KOTOopble A0
MOMeHTa obecueHeHNs TOproBanamcb ¢ 6nM3kuUM cnpeaom Kk G-kpusont®).

2.6.1.4. Ona obecueHeHMsa M3-3a NOTEpU NULEH3UN — B Cllydyae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIX0OZ,
N3 COCTOAHUSA obecueHeHns BO3MOXEH TOJIbKO B Cllydae MoSlyYeHUs HEe MeHee 4YeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AEATESIbHOCTM KOHTpareHTa B HOBOM
KayectBe, nMpuv 3TOM B [AeATe/IbHOCTU [AO0J/IKHbl  OTCYTCTBOBaTb MWHble MNpPU3HAKWU
obecueHeHus.

2.6.1.5. OAnsa obecueHeHns, BbI3BaHHOINO0 UCYE3HOBEHMEM aKTUBHOMO pblHKa M3-3a
dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwaaeMbiMu
NCTOYHMKAMN nHpopmaumm (B T.4. HKO AO HP v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNONb3yeMbiX B HacTosAwwmx MNpasunax onpegenenns CHA) — B clydyae BOCCTaHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NMpU3HaKoB obecueHeHuns.

2.6.1.6. Ona obecueHeHUs n3-3a HanMuusa Npu3HakoB HGaHKpOTCTBa - B Cly4ae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaeB - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO YAy4ywatT OUEeHKY BO3MOXHOM  NOAAEpPXKKMU
3aeMumKa/KoHTpareHTa. [aHHOe pJencrevMe JA0/MKHO 6biTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoMNaHuu.

2.6.2. B oTHOWeEHNN (PbU3NYECKUX Nny.

2.6.2.1. Onsa obecueHeHuns n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexXecnocobHoCTM - B Cc/ly4yae nonyvyeHus wuHopMaumm O BOCCTAHOBEHUM
naaTexecnocobHOCTN U COXPAaHEHUWN 3TOrO CTaTyca B TEYEHME CpoKa He MeHee 6 Mec.!®

2.6.2.2. nsa obecueHeHns 13-3a nHdopMaumn 06 NCNONHUTENBHOM NMPOU3BOACTBE
— B C/ly4yae noraweHuns 3a40/HKEHHOCTN NO UCNOIHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHun ropnan4Yecknx n bmsmnyecknx nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLleHns CPOKOB MCNOTHEHUS 06593aTeNbCTB —
B C/lyyae MoJsIHOro MCMNOJIHEHUSA MPOCPOYEHHbLIX 0653aTeNibCTB U HE MeHee yeM 6 Mec.

06CNYyXXMBAHMUSA 3a40/HKEHHOCTU 6€3 MpOoCpoYeK, MPEeBbIWALWMNX CPOK, MO3BOASAIOLLINM

15 Cnpea ansa nNpocToTbl MOXET U3MEPSATLCS Kak pa3Huua Mexay AOXOAHOCTbo obnuraumm n G-KpuBOM Ha
CPOK, paBHbI Aropauum obnuraumn.
16 HanpuMmep, yBo/ibHEHME 6e3 nepexola Ha HOBYIO paboTy ABASETCA NPU3HAKOM 06ecLEHEHNS,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa NepecTaHeT cuYnMTaTbhbCs
obecueHeHHOW yepes 6 Mec.
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OTHOCUTb 3aA40/PKEHHOCTb K onepauMoHHOM (MNM NpeBblalWwmx CPOK A0MNYyCTUMOro
HapyLweHUsa UcnosiHeHnsa obsa3aTtenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma AOKyMeHTOB (KOMWN AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUU
obsa3aTtenibCTB U peanbHOM UCNOSIHEHUM 0643aTeNnbCTB B TedyeHne 3 AHen nocne
HaCTYMN/IEHMSA CpoKa KOHTpareHT/3aeMuuK TakXe MOXeT ObiTb BblBE€AEH M3 COCTOSAHUSA
obecueHeHusi, AaHHOe  AEeNCTBME  AO/MKHO  O6blTb 060CHOBAHO  3KCMNEPTHbLIM
(MOTMBMPOBAHHbLIM) CYy>XAEHMEM YNpaBnsowen KOMNaHUN.

2.6.3.2. Ana obecueHeHUs nU3-3a PECTPYKTyYpu3aumm B MNOJSb3Y KOHTpAreHta - B
cnlyyae noOJSIHOro noraweHus pecTpyKTYpMpOBAHHOW 3aa0/1KeHHOCTU (KpoMe ciy4vaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBas 3a40/IKEHHOCTb) U 06CyXnBaHUS
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeK, MpPeBbIWAKWMX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/KEHHOCTb K OMepauMoHHON, B Te4eHue Cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cny4ae nony4vyeHus nHdopmaumu o] npekpaLieHuum
cynebHoro/yrosioBHOro npecnefoBaHmMsa KOHTpareHTa nyTem onpasgaTtesibHOro npurosopa
nmbo npekpaweHna pena. [pn 3ToOM B C/yyae MUPOBOrO COrfaweHuss Mmexay
KOHTpareHToOM W WUCTUOM Ynpasngwwas KoMmnaHusa obs3aHa npoBecTu OUEHKY
(PUHAHCOBOro COCTOSIHUSI C YYETOM M3BECTHbIX MM NpeanosiaraemMbiX YCI10BUA MUPOBOIrO
cornaweHums.

2.6.3.4. Ana ob6s3aTenbCTB KOHTpareHTa, KoTopble ctanum obecueHeHHbIMU KU3-3a
HapyLweHus yCNoBui 06CnyxuBaHns No Apyrmm obssaTtenibCTBaM KOHTpareHTa, — B C/iydae
noraweHns pecTpyKTypMpoBaHHOM MM NPOCPOYEHHOM 3a40/IHKEHHOCTU U 06CNYyXUBaHUS
BCEWN Npo4yein 3a40/KEHHOCTN 6e3 HapyLeHUN YCIOBUN MW PECTPYKTYpU3aumii B TeHeHne

BCEro nepunoja A0 norailleHus U 6 Mec. nocne noraiwieHus npobaemMHoN 3a10/KEHHOCTH.

2.7. Pacuetr cnpaBef/siMBoOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpasBeanuBass CTOMMOCTb aKTMBa MNpU BO3HWMKHOBEHWUM MNPU3HAKOB
obecueHeHns onpegensieTca Mo MeToay NpuBeAEHHOW CTOMMOCTU ByaylnX AeHEeXHbIX
NOTOKOB, Y4YUTbIBAs KpeaAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEeXHbIX MOTOKOB
(®opmMyna 2), 3a UCKAKOYEHMEM C/ly4aeB, ONMUCAHHbIX HUXE B 3TOM MyHKTe. BepoAaTHOCTb

aAedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNIEHHbIX B pa3saesne 4.
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2.7.2. [na oueHKM cnpaBenMBOM CTOMMOCTM npaB TpeboBaHMWN MO aKTUBaAM
(noroBopam) ®oHzaa K GU3MYECKMM nuuaM A0 HacTynseHums agedonta M C y4eToM
nonoxeHni B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensierca B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns OUEHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnosnb3syetcs 3HadeHmne CoR gng cragum 2.

UHpopMaumns O BbISIBJIEHHbIX TpU3HaKkax 0b6eCUEHEHUST U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaBISeTcs Ynpasiswwen KomrnaHuen B Crieynaan3mpoBaHHbI
AErno3utapuii He no3aHee crneayroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAKa
obecueHeHUs1 Nn Bbixo4a U3 COCTOSIHUS obecuyeHeHus (npu ycioBun, 4To MHGopMaLums o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns nin BbiXoaa 13 COCTOSIHUS obecLeHeHUs rpsiMo

MM KOCBEHHO Hab/irogaema YrnpaB/isouen KOMaHuewn).
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Paspgen 3. OueHKa aKTUBOB, HaXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

AebuTtopckan 3aa0/HKeHHOCTb/ob6sa3aTenbcTBa

Cpok
AebNTOpOB/KOHTPAreHToOB/MUTEHTOB/3aeMLiNKOB

ObsizaTenbcTBa NO 06AMraUnAaM POCCUNCKUX/MHOCTPAHHbIX

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

Ob6si3aTenbCcTBa NO BbIMAaTe A40X0AA NO AONEBbIM aKTUBaM

< 25 pabouunx aHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB 18 P

ObsizaTenbcTBa NoO 3aiMaM/KpeanTaM pUANYECKUX nnL 30 KaneHAapHbIX AHEN

O6s13aTenbCcTBa Ha MEXX6aHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
MPOU3BOAHbLIX MHCTPYMeHTOoB, pblHKe PEIMO P A

MHas 3a0/1KEHHOCTb U3NUYECKUX U OPUANYECKUX NUL Nepes

MnINo 90 kaneHpapHbIX HEN

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

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

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

rocyaapcTts v (unn) perynumpytowmx opraHos. JedonT B OTHOWEHMN CaMOro KOHTpareHTa,

17 [laHHbIN CPOK MCMOMb3YETCs TONIbKO B Cllydae Hanmuusi COOBLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
JML, O HaMepeHUM NCMONHUTb 0b6a3aTenbCcTBa B 6anxanlme AHW, T.e. 0 TEXHMYECKOM XapaKTepe Npocpoykn. B cnyyae
OTCYTCTBUS Taknx coobuieHnit nnbo B cnyyae obbsBneHns o gedonte AedonT CYMTAETCA HACTYMUBLUMM CO OHS,
cnepytoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJIHEHWSI 06513aTeNbCTB.

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

3.2.2. OdwnumnanbHoe onybnnkoBaHMe B COOTBETCTBMU C heaepanbHbIMU 3aKOHaMun
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon deaepaumm UM MHOCTPAHHbIX
rocynapcTsB MHGOPMaLUM 0 NPOCPOYKE UCMONIHEHUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwuumanbHoe onybnmMKoBaHMe peleHns 0 Npu3HaHnm 6aHKPOTOM.

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

3.2.5. OdwmuymanbHoe onybnnkosaHue nHbopMmaummn 0 TMKBUAALMN IOPUANYECKOrO
nvua, 3a UCKKYEHUEM ClyvaeB MNornoweHns 1 NnpucoeanHeHuns.

3.2.6. TpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHune HEBO3MOXHOCTM KOHTpareHTa WUCMONHUTb cBOM
obsa3aTtenbCTBa B CUY KaKUX-NMbBo obcToaTenbCTB 6e3 NpuHATUA crneumanbHbiX Mep

(HanpuMep, peanusaumn 3anora).

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

3.3.1. HapyweHusa ycnoBun noraweHus uam BbinNjaTbl NPOLEHTHbIX AOXOA4O0B MO
aKTuBy, cocTtaBnswowemy aktmebl [MNO®, a Takxe nwboro wnHOro obsA3atenbcrea
KOHTpareHTa Ha cpok 6onbwui, 4Yyem ykasaHo B n.3.1., B cNy4dyae ecnm paHHas
MHMOpMaLUNa NPAMO UM KOCBEHHO HabngaeMa y4aCcTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHMe peLlleHns o NpuU3HaHumM nuua 6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnMKoBaHWE pelleHUs O Hadane MNpUMEHEHUs K nuuy
npouenyp 6aHKpoTCcTBa — CO AHSA onybankoBaHUsA coobuleHns 40 AaTbl, NpeawecTBYoWen
Aate onybnukoBaHmsa coobuleHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.Mony4yeHne cBegeHUn 06 ocyXAeHUn GU3MYEeCcKoro nmua No YrosI0BHbIM
npectynneHusam (KpoMe criyyaeB OCYXAEHUS Ha YCTOBHbIA CPOK).

3.3.5. MNonyyeHne ceBeaeHnit 06 ob6bABNEHUN U3MYeCcKoro nuua nponaswmm 6e3
BECTH.

3.3.6. Nony4yeHne nHdopMaumm o HacTynJaeHnn cMepTm GUs3nyecKoro anua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpPareHTy.

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

3.4.2. He obecneyeHHble 3a70roM HEeABUXMMOCTWU, CTPaxoBKOM nmbo 3an0rom
NVKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCA B pacyerT.

3.4.3. B cny4yae HactynneHuss cobbiTuii, NpuMpaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCA HaXoASAWMMCS B COCTOSIHMM AedonTta, BCE aKTUBbI, OTHOCALLMECS K HeMy,
CUMTAKOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. YnpaBnsawLwaa KoOMNaHUs Npuv MOHWUTOPMHIE 3a4O0/MKEHHOCTU Yy4YuUTbIBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [puv BO3HMKHOBEHUWU CO6bLITUSA
AedonTa y XoNnAMHroBOM KOMMaHMU NGO Yy KUYEBBIX!® KOMMNAHUIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonaydeHun wuHdbopmaumm 06 3ToM Ynpasnswowen
KOMMaHMen, KOHTpareHT TakXe CUYMTaeTcsa HaxoAsWwuMMcsa B COCTOSHMM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/AnyHble KOTUPOBKWM aKUMM,
[ONroBbiX 0683aTenbCTB  WUAWM  MNPOM3BOAHbLIX WMHCTPYMEHTOB W 3TUM  KOTMPOBKUM He
NOKa3bIBAOT NPU3HAKOB obeclueHeHUs, a TakXKe Clly4yaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxuBaTb A0 NOCNe HacTynneHus cobbiTnus aedonta y KOMNaHUm rpynnbl, K KOTOPOK

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

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

NMPUHMMAETCHA paBHbIMK 1.

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

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

19 CAnCcoK KUYEBbLIX KOMMAHWUI rpynnbl, K KOTOPOM MPUHAANEXUT KOHTPareHT, cocTaBnseTca Ynpasnsiowei
KOMMaHuein caMoCToATENbHO.
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3.5.2.1. CTOMMOCTb NPUHMMAETCA PaABHOW HY/O MO TpeboBaHUSM Ha MnoralleHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHOE, CPOK KOTOPOro HAacTynus) W MNpPOLEHTOB, 3a
NCKIIOYEHMeM [0JIra, OLeHMBAEMOro OLEHLLMKOM 1 0b6ecneyeHHOro TopryemMbiMum LeHHbIMU
6ymaramu, HeABMXXUMOCTLIO, OMUWNOHHbIM cornaweHuem, CTpaxOBKOW nmbo
NOpyYnUTENbCTBOM TpeTbux Auy. OueHka OueHWWKOM Josira n obecrnevyeHms AOMKHA
NpOBOAUTBLCS C YYEeTOM CPOKOB M BO3MOXHOCTW MOSYyYEHUS BbiNJaT Npu peanu3auuu
obecneyeHunsa. Ecnm nnkBnagaumoHHas CTOMMOCTb obecneyeHmns onpeaenseTcsi pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydYeHUs BbINAaT nNpu peanunsaumm obecneyeHus
onpeaensieTcs Ha ocHoBe OH60CHOBAHHOMO 3KCMepTHOro (MOTMBMPOBAHHOIMO) CYyXAEHWUS
YnpaBnstowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJIO MO BCEM BbIMyCKaM AONrOBbIX
LeHHbIX 6yMar ammTeHTa, BCEM UMEKLWMMCHA TPEBOBaAHUSAM K SMUTEHTY MO BCEM BblMyCKaM
LeHHbIX bymar, Bkntoyasa TpeboBaHWs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MOAYYEHHbIX AMBUAEHAOB, BCEM MNPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM C/lyvaeB, Koraa y AaHHoro tpeboBaHus
(BbINyCKa LeHHbIX 6yMar) nMerTcs pblIHOYHbIE KOTUMPOBKK NMB0 MMeeTCsa OTUET OLeHLMKaA
C AaTon oueHku nocne (No3xe) AaTbl Hayana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYOLWNI
TpeboBaHusaAM depepanbHoOro 3akoHa "O6 WMHBECTUUMOHHLIX ¢doHAax", NPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YkasaHua N? 3758-Y wn HacToawmx [Npasun
onpegeneHnsa CHA.

B cnyyae ncnonb3oBaHMS OTYETa OLEHLMKA NMPU NOSIBNEHUN HOBOM MHGOpMaunm o
CHMXXEHUN BO3MOXHOCTM BOCTpeboBaHUSA 3a40/DKEHHOCTU WU CHUMXXEHUWU OLEHKU
NOTEHUMANbHbIX CYMM K MOSYYEHUIO yNpaBAsaoLWas KOMNaHNsa AO/HKHA B CPOK He 6onee 2
HeAenb MOSlyYUTb HOBbIN OTYET oueHwmKka, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOWN HYIO.

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

LGD no ob6s3atenbctBaM No UeHHbIM GymMaram KOHTpAareHToB onpeaensiercsa B

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

HanMuMsa KOTUMPOBKM A0MrOBOro obsi3artenibCTBa KOHTpareHTa UanM KOTUPOBOK MHOIMO

nybnuyHoro ponra (UeHHbIX 6yMar) AaHHOrMO KOHTpareHTa C aHanorn4yHbIMMU

YCNOBUSIMM MO MECTY XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMM MOraweHus

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

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

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHON B Cneayowmnx caydanx:

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

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

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

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

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

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

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

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

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

byneTt NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

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

cneayrowuwimmmmn MmetogamMmm.
73



4.1.1.

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

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

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

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

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

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

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

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

4.1.4.2. Ana npeanpusatuin MCB (Manbli U cpegHuin busHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUW  yCpeAHEHHbIN
nokasartenb AedOonToB B 3aBMCMMOCTM OT OTpacan, npuBeneHHbih B [lMpunoxeHun TI.
IOpnanyeckoe nnuo OTHocuTCA K kKaTeropum MCB B cniyyae, ecnu Ha AaTy OLEHKU
YNCIIUTCS B €AMHOM peecTpe Cy6beKTOB Masioro M CpeAHero npeanpuHMMaTenscTBa! nnm
eC/in ero Bblpy4kKa cocTaBnsieT MeHee 4 mnpa. pyb. B roa. MNpu oTcyTcTBMM MHbOpMaLmu
B eAMHOM peecTpe cybbeKToB Masoro U cpeaHero npeanpuHuUMaTensCcTsa U MHGopMauum
O BeNMYMHEe roAO0BOM BbIpYYKW KOHTpaAreHT MoxeT 6biTb OTHeceT kK kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEeHUs YNpaBastowen KOMNaHUu.

4.1.4.3. B cny4yae, €CnM HEBO3MOXHO WAEHTUIUUMPOBATbL MNPUHAANIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnn MCB (Hanpumep,
TeppuTOopuanbHbl AenaptameHT duHaHcoB, OIYTM, MYT n T.n., HEe NMelLWne penTuHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aeMLLNKOB.

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

4.2.1. Ana obecueHEeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKa
OCYLLECTBJISAETCA B C/ieAyoLWeM Nopsaake:

4.2.1.1. Npn  MCNONb30BaAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - NyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbluee KOMMYEeCTBO CTyNeHewn
odopMnAeTcs MOTUBMPOBAHHBIM CYy>XAEHWEM YyNpaBAstoWen KOMMaHU.

4.2.1.2. Anga obecueHeHHOW 3a40/1)KEHHOCTU KPYMHbIX KOHTPAreHToB UCNOJ1b3yeTCs
BEpPOSATHOCTU AedonTa ANa camMon Xyawen pentuHrosom kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTpareHToB-MuU3nveckux nuy

npuMeHsetca CoR, paccunTaHHbIM Ans ctagmun 2.

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

4.2.2. Ans 06eCueHEeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB22 BEPOATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.

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

roe

t - cpok npocpoukm,

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

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

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

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

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

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

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

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

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro notoka

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

NMnoTOKa:

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

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

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

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

WHTEHCUBHOCTU (Dopmyna 4).

23 BepoSTHOCTb Aed0NTa MOXET NPEBbILIATL BEPOSTHOCTL 4ed0Ta A5 HaUXYALIEN KaTeropun KadecTsa, B Ciydae

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

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

Tn - konnuecTBo KaneHAapHbIX AHEN A0 MoraweHns 4eHEXHOro NoToKa.

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

nocsne 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PEMTUHIOBbIX areHTCTB.

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

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

4.5.3. COOTBETCTBME PEUTUHIOB MNEepecMaTpMBaEeTCs B C/lydyae WU3MEHEeHUs

PENTUHIOBbIX LKas PENTUHIOBbIX areHTCTB.

4.6. Mopaaok NCNONb30BaHUA PEATUHIOB U y4yeTa AEeACTBUA PEUTUHIOBbIX
areHTCTB.

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

4.6.2. B uenax Hactoswero MNMpunoXeHUsa UCNOMb3YeTCa KpeaAUTHbIN PENTUHI Mo

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

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

yCTaHaBJ/iMBaeTcsa paBHou 1.

78



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

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

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

AO/MKHUKA No gorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

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

YKa3aHHbIX  MYHKT TMNpPUMEHSeTCAS TOJIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

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

MMerulero IMKBMAauMoHHY0 CTOMMOCTb, NPpUHMMaeTcAa paBHbiM 100%.

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

LGD=1-RR,

roe:

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

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

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

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

5.7. B kayectBe /IMKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaeTCs

AVCKOHTMpPOBAHHas cripaBensnBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no opmyne:

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

PV =Y

* (1 — discount),

roe

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

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

R - 6e3punckoBas CTaBka Ha CPoOKe Tex.

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

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

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

discount - AuCKOHT, onpeaensieMblii B criefylowem nopsake:

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

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

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

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

o06beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

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

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

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

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

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

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

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

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

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

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

HaCToALWNM pa3aesioMm.

82



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

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

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

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

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

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

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

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

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

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

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

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

HAKOM/IEHHOro KYNMOHHOIo A0X0A3;

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

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

UHGpOopMaumsi 0 UeHHbIX byMarax, UCrio/ib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/IIETCS YpaB/siowen KOMNaHnen B Creunaan3npoBaHHbIA AEN0O3UTapui He
nosagHee paboyero AHS, C/IE4YOWEro 3a 4aTou, Mo COCTOSIHUIO Ha KOTOPYIO OrpeAEsSIeETCs

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

6. [lpy wncnonb3oBaHMM ANs pacyeTa cnpaBenvMBoOM CTOMMOCTM C  YYeTOM
KpeauTHOr0 pucKa AaHHbIX 6aHKOB WM MHbIX OpraHm3auui Ynpasnswwas KOMMaHus
YUYUTbIBAET CneayroLlmne nosoxXeHus:

6.1. lNog HeobecneyeHHON 3a40/DKEHHOCTbD B LUeNsax HacToswero pasgena
NOHMMAETCs 3a40/DKEHHOCTb (U3MYECKOro Jsimua 3a WUCKIIYEHMEM 3a[40J/KEHHOCTHU,
obecrneyeHHONM 3a710roOM XWI0M HEABMXUMOCTU (MnoTeka).

6.2. lNpu MCNonb30BaHMM  AaHHbIXx 06  obecueHeHHOW  3a40/1KEHHOCTMU
Ynpasnsatowas KOMMNaHus YUYUTbIBAET  XapakTtep obecueHeHUs nMerLencs
3a40/1)KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOYKMU.

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

CTOMMOCTU 3aA40JIXXEHHOCTU q)I/I3VIl-IeCKVIX any,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHN HeobecneveHHbIX NpaB TpeboBaHums
K (dU3MYEeCcKMM nmuaM WMCNonb3yKTCA AaHHble oTyeTHocTM MCOO 3a 2025 r. MAO
Cb6epbaHk. na oueHKM CTaHAApPTHLIX aKTMBOB UCMoNb3yeTca 3HavyeHne CoR anga craamu
1, Ana OUEeHKW KpeaUTHO-oObeCLeHEeHHbIX aKTUMBOB WCNosib3yeTcs 3HadeHue CoR ans

ctagumn 2 (Tabnuua 1).

Tabnuua 1
Morpeburenbckne n npoyne ccyabl pUsndecKmm amlyam
Tun noptdens Heobecne4eHHbIN
Craaunsa kpeantHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mnpa. py6. 2700.20 187.20
Pe3eps noa obecLeHeHne kpeamToB, Mapa. pyb. 69.20 31.30
CoR 2.56 16.72

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuam, obecrneyeHHbIX He MeHee 4eM Ha 80% OT HOMUHANIbHOW CTOMMOCTM 3a40J1)KEHHOCTH
3a/10roM XUI0N HEABUXMMOCTU, NCNONb3YIOTCSA AaHHble oTYeTHOCTM MCOO 3a 2025 r. MAO
C6epbaHk (Tabnuua 2).
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Tabnuvua 2

XnnmuHoe KpeaguToBaHNe pU3NYECKNX NNL
Tun noptdenn obecneyeHHbIN
Cragus kpeguTHoro noptdens 1 2
Banosas ctouMoCTb KpeanTos, Mapa. pyb. 11673.70 576.30
Pe3epB noa obecLeHeHne KpeamuTos, MApa. py6. 15.40 12.10
CoR 0.13 2.10

Ecnn npaBa TpeboBaHus K dusnyeckomy nuugy obecrnedyeHbl WHbIM BUAOM
nmyuwecrsa (B TOM 4yucne, MOpPyYMTENbCTBOM, rapaHTuWen, OMUMOHHbLIM COrfaleHuneMm,
CTPaxoOBKOW), TO ANS OUEHKKU C y4yeToM obecneyeHns ncnonbdyercs CoR Tabnuubl 1, npu
3TOoM BenmumHa CoR npupaBHuBaeTcs K PD. LGD c yyeTtoMm obecneveHnsa onpegensietcs

cooTBeTcTBUM C Pazpgenom 5 HacTosAwero lMpunioxeHus.

Paspen 7. Mertoa yudeta KpeauTHbIX PUCKOB MNyTeM OLEeHKM cnpaBen/inBoM
CTOMMOCTM NO OT4YEeTy OueHLlMUKa no COCTOSHUIO Ha p[paty He paHee
BO3HUKHOBEHMUS cobbiTUs, Beayuero k obecueHeHuo.

7.

7.1. lNpuMeHeHne oT4yeTa OUEeHWMKa ANS uenen onpejeneHuns crnpaseninBomn
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO pAns1 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWKMM NpaBunam onpegenenna CHA.

7.2. B cny4yae, ecnv B nepuoj rNpMMeEHeHUs OoT4yeTa OueHLIMKa 418 onpeaesieHns
cCnpaBeanmMBoOM CTOMMOCTM BO3HMKAET (BbISIBNSETCA) CObbITUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLWWKOM B TedeHue 20
AHeN C aaTtbl BbIIBNEHMS Mpu3HakoB obecueHeHus. [laTa, no COCTOSHUIO Ha KOTOPYHO
onpenenseTca HoBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
BeayLwero K obecueHeHuto. C aaTtbl HacTynneHms cobbiTus, Beaywero K obecueHeHuto, n
A0 AaTbl MPUMEHEHUA HOBOro OT4yeTa OoueHLWKMKa, Ynpasngwwas KOMMNaHUA A0J1KHA
CKOpPpPEKTUpPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeaIMBY0 CTOMMOCTb, ONpeaeneHHY Mo
OTYeTYy OUeHLUnKa, COCTaB/eHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C npMmMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasiIMBOM  CTOMMOCTW, YKa3aHHbIX B HaCTOSLWEM

NpUNoXeHnn.
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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):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

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

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

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

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

€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepanbHblii peecTp cBegeHni o hakTax 4eaTeNbHOCTU PUANYECKUX NnLy

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

B oTHOWEHNN dU3nYeCcKnx anu:

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

eaANHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYeHHble 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. OnpepensieTcs 4OXOAHOCTb K MoraweHunto no obnurauymamMm aaHHOW opraHusauum
cpokoM 6onee 1 roga n MeHee 3 net. lNpun oTcyTCcTBUKN 0bnnraumin Co CpOKoM MeHee 3 net
ncrnonb3yeTca cnpeg C WMHAEKCaMM COOTBETCTBYHLWEW CPOYHOCTU. [lpu  Hanuuum
obnmraunin co CpoKoOM noralleHns TonbKo MeHee 1 roga ANna pacyeTta KpeauTHOro crnpeaa
ncnonb3ytotca 3 (Tpu) obnuraunmn opyrmx aMUTEHTOB, MMEKLWKUX KaK 61M3KNe no CpoKy um
AoxoaHocTu obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaums o UeHHbIX 6yMarax, Ucrosib3yeMbiX 47151 LUeSIe pacyeTa KpeagnuTHoro cripeaa,
rnpeaocTaB/iSieETCs YrpaBstowen KOMMNaHnen B Creynaan3npoBaHHbIA A€rno3uTapnii He
nosgHee paboyero AHs, cedyroLuero 3a 4artou, rno COCTOSIHUIO Ha KOTOPYHO OrnpeaesisieTcs

cripaBeis/inBasi CtToMMOCTb aKTtuBa B COOTBETCTBUU C HacTosLLEeN METOANKOMN.

2. OnpepensieTcsi, AOXOAHOCTM KaKOro U3 MHAEKCOB MOSlyYeHHas AOXOAHOCTb Mo
obnuraunsam Haumbonee cooTBeTCcTBYeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTcs
cpeAHnn KpeauTHbIM cnpen obnumraunmn ¢ G-curve B CpaBHEHUMM C KpeaAWTHbIM cnpenoM
YKa3aHHbIX HWXe WHAEKCOB. KpeaAuTHbIM cnpes pacCyMTbiBAeTCs KakK pasHuua Mmexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee gropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNAX UCNOoJb3YKTCA cneayroume MHAEKCHI:

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

3. Mo cneaytowen Tabnuue onpeaenseTcsi, Kakoi ypoBeHb pelMTUHIa NCNonb30BaTb

npu onpeaeneHnn BeposiTHOCTU aedonTa:

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

BeposiTHoCcTM pedonta Ans KaxZoW rpynnbl pernTUHra onpeaensieTcss COornacHo AaHHbIM
POCCUMNCKOro penTtuHrosoro areHtctea AO «2kcnept PA» (Tabnunua «YpoBHM (4acTtoTbl) gedonTta
MO PENTMHIOBbIM KaTEropusiM HaLMOHaIbHOM POCCMICKON PENTUHIOBOW LWKasbl AreHTCTBa A4/19 BCeX
06bEKTOB penTMHra, KpoMe CTPYKTYpPHbIX obnuraumii M WMHCTPYMEHTOB  CTPYKTYPHOroO
dunHaHCHMpoBaHmMa») B coctaBe Nyb6JMYHOrO akTyasibHOro otdyeta 06 MCTOPUYECKUX AaHHbIX 06

YPOBHAX D,e(bOJ'ITa no pel;’ITMHFOBbIM KaTeropmnam npuMeHAeEMbIX pel;’ITMHFOBbIX lKarn.

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

BeposaTtHocTu gecdonTta gna opraimsauymn MCb

Ansa pocCMACKUX KOMNaHUM

Kopa orpacnu no OKB34 CreneHb pucka PD

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

BblCOKM puck 0.08

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

[N MTHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

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

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

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

AKPA (A0) | A0 ‘f:)f“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Haumnonanenas mkana qis Poccutickoit @eneparuu MexnyHapoaHast lkaja
AAA (RU) ruAAA AAA.ru AAA|ruy| Baa3 BBB- BBB-
AA+RU),
+ + + + +
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB BB
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, Bl B B
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B) B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+rul, Bjru|, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjru| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HUXe G i s (e CClru| u HUXe cce- | ccc-
(He BKITIOUAs (He BKITIOUAsS ) (He BKITIOUAS Ca-C C C
DRU)) ruD) Diru)
D(RU) ruD D Djru] D D D
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NMPNNOXEHWE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00JIKEHHOCTDb

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

KakK onepauunoHHas.

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

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

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

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

MCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

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

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

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

CTaTyC «MpPOCPOUYEHHON>.

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

N YCUNUNA.
B npouecce aHanm3a Ynpasnstowas KOMNaHusa onpeaensert:

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

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

NPU3HAHHOM onepaLMoOHHON.

Bonee noapobHo uWHMOpPMauMsas O KpuTepuax Keanudukaumm pasHbiX BUOOB
AeOUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NnpunoXxeHmnax Hactoawmx MNpasun onpegeneHmna CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebuTopckoOn 3aA0/MKEHHOCTU Kak
onepauuoHHON, ee cnpaBensinBas CTOMMOCTb ONpeaensaeTcs B HOMUHAIbHOM BeNIMYNHE Ha
AaTy onpeaeneHus cnpaBensiBoM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDXKEHHOCTDb

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

lMpekpalieHne npu3HaHus

KPeAMTOPCKOW 3aA40/DKEHHOCTU HE OCYLLECTBNSEeTCs

Ha OCHOBaHUMW 3KCNEPTHOIO

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

OT BOCCTaAHOBJIEHUS perncrpauymoHHoro ydyeta B EIMPIOJI,

Buabl o6a3atenbCcTB

KpuTepuu npusHaHusa

Kputepuu npekpaiweHus

CnpaBepanmBasi CTOMMOCTb

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

noATBEPXAEHHOWN
6aHKOBCKOMN BbINMCKOWM
C PpacyeTHOro c4eTa
ynpasnsoLwen
kKoMmnanum A.Y. Mo

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

Kpeantopckas 3a40/1KEHHOCTb
nepea ynpasnsilOWEN KOMMNaHuen, | [ata MICNONHEHUA ynpaBnstoLllen
BO3HMKLLAA B pe3ynbTaTe | KoMNaHuen 3a c4eT COH6CTBEHHbIX
N JaTta noraweHunsa
MCNOMIb30BaHMUS ynpaBAsoLWeN | cpeacts ob6sa3aTenbCTB no
N _ | obsi3aTenbCcTB nepea
KOMNaHuen cob6CTBEHHbIX | BbIMaTe JEeHEeXHoM . <
ynpaBAsoWeNn KOMMNaHUEN
OEHEeXHbIX CpeacTB ANs BbINaThl | KOMNEHCAUMM NpU  MoraweHum <
2 cornacHo 6aHKOBCKOWM
LEHEXHOM KOMMeHcaumMm | MHBECTULIMOHHbIX NaeB COrnacHo BBINNCKE
Bnagenbuam MHBECTULIMOHHbIX | NJIaTEXHbIM OOKyMeHTaM c
naes Mnno npu rnoraweHun | otTMeTkon 6aHka 06 McnonHeHUn
MHBECTULUMOHHbIX naes NMN®
Kpeantopckas 3a40J1’KEHHOCTb
nepea ynpaBnsOWEN KOMMNAHUEN,
BO3HMKLLIAsN B pe3synbTaTe
N [aTta noraweHunsa
npegocTaB/ieHns ynpasnsiowen | [JaTa MONyYeHUss  AEHEeXHbIX
o ~ | obsi3aTenbCcTB nepen
KOMNaHuen COBCTBEHHbIX | CpeacTs oT ynpasnswoLuemn . <
. | ynpaBnswowen KoMnaHuemn
OEHEXHbIX CpeacTB ANs BbiNjaTbl | KOMNAHMKM COrNMacHO 6aHKOBCKOWN o
o corsacHo 6aHKOBCKOM
JEHEXHOM KOMMeHcaunmn | Bbinucke.
BbINUcke
Bnagenbuam MHBECTULIMOHHbIX

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

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

e [lns oCTanbHbIX HaNOroB u
obg3aTenbHbIX naaTexenm -
aarta BO3HWMKHOBEHMWS
obs3aTenbcTBa no BbiNaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM PoCCUMIACKOW
®epepaunn v (MIK) 4OroBopy

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

Kpeautopckas 3a40/KEHHOCTb MO

e [laTa nonydyeHus p[AeHexHblX | [aTa BO3HWKHOBEHMUSA

caoenKkaMm  Kynav - rpojaxwu N

CpeacCTB Ha pacuyeTHbIri cyeT | oba3aTtenbcTBa Mo caenke
aktmeoB [MNO® (3a wuckntoveHnem .

MN® cornacHo 6aHKOBCKOW | cOrnacHo yCNnoBusaM
COeNOK Kyrnu-rnpoaa)u LeHHbIX

BblNUCKe Aorosopa
6ymar)

e [laTa MCNOJIHEHNSA
obs3aTenbcTBa
cornacHo YyCOBUAM
A0orosopa;

Kpeautopckasa 3aAo0/KeHHOCTb No
JaTta nonydeHms  AeHexHbix | [laTa npekpaweHuns

[Orosopam apeHzbl, B KOTopbiX YK
a.y. nMo aBngeTcs
apeHaofaTenem.

CPeACTB Ha pacyeTHbIn cyeT MND
cornacHo 6aHKOBCKOW BbINMUCKE

0653aTenbCTB MO MNPOYMM
OCHOBaHMSAM
npeayCcMOTPEHHbIM
3aKoHOAaTENbCTBOM n
(vn) B COOTBETCTBMU C
YyC/10BUAMM AOroBopa.

Kpeantopckas 3af0/1KEHHOCTb MO
BO3HArpa>xaeHusM ynpasnsoLlen
KOMMaHuu, creunannsmpoBaHHOMY
LEeno3nTapuio, OUEHLUUKY, uuy,
ocyLecTBngLwemy BeaeHue
peecTpa BrajenbLes
MHBECTULUMOHHbIX naes [NO, a
Takxxe obszaTenbcTBaM Mo onjaaTe
npo4nx pacxoaos,
OCyLLecTBNAEeMbIX 3a cuer

Mpn3HaHWe ocyLecTBNdeTCa Ha
KaXXayro Wn3 YyKa3aHHbIX AaT B

cnydae BO3HMKHOBEHUA

COOTBETCTBYHOLLMX

06CTOATENBLCTB:

e [JlaTta onpeaeneHuns CHA MNO.
Ecnun obsizaTtenbcTBa no
AOroBopy He Moryt 6biTb
HaAeXHo onpeAeneHbl Ha

Takylo AaTy, TO NMpUMeHsaeTca
MeTo4 annpoKcuMmauuu, npwu

[aTta nepeuncrneHns CyMmsbl
BO3Harpa>aeHui n
pacxoAoB C pacyeTHoro
cyeTa nno cornacHo
6aHKOBCKOM BbINMNCKE

Cnpasennusas
obszaTtenbCcTB
BO3Harpa>aeHui
CBSI3@HHbIX
yrnpaB/ieHneM,

CTOMMOCTb

pacxonos,
AOBeEpPUTESNbHbIM
npu3HaeTcs
npesblWatoLLen
npeaenbHO  AOMYCTUMbIA
BO3Harpa>aeHui
npuU3HaHus COOTBETCTBUMU
Mpasunamu Y MNMN®, a Tak Xe B

npeBbiWaLWwen




nmywecrtea MNMU® B COOTBETCTBUU C
Mpasunamn Y NMNO

BO3MOXHOCTU ero
MPUMEHEHNs K 4aHHOMY BUAY
pacxonos28;

HaTta BO3HWKHOBEHUS
obs3aTtenbCcTB corsacHo
ycnoesmsiM Ooroesopa, ecnu
€CTb OCHOBaHWUS OAHO3HA4YHO
monaratb, 4TO YyCayrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnsowasca paboumm
OHEM, MpeaLlecTBYOWMM AHIO
BCTYMN/EHUS B cuny
W3MEHEHUN W [OMNOSIHEHUNA B
MpaBuna OOBEPUTENbHOIo
ynpasneHma TN® B 4acTtu
nepegaumn npas "
0b6s13aHHOCTEN MO J0roBOpy
OOBEPUTENBHOIO YNpaBJieHns
apyrom ynpasnsowen
KOMMNaHUK - ans
BO3HarpaxgaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasi nepenaeT npasa A0
OOroBOpy  AOBEPUTENBbHOIO
ynpasneHunsa MANO.

[aTta nonydyeHms OOKyMeHTa,

noATBEPXXAAOLLEro
BbIMOJIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLMM
AOroBopam nnu B

CchOpMMpPOBaAHHDIN peseps Ha
npu3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnydae
¢dopMMpoBaHMA Takoro pesepsa).

B cny4ae, ecnn B pacuet CHA MNo
BK/IIOYEH pe3epB Ha BbiniaTy
BO3Harpa>xeHun, annpokcnmmaums
BENIMYMH, NO4 KOTOPbie NPONCXoaunT
¢dopMupoBaHumne pesepB.a He
TpebyeTtcs, 3@ WUCKI/IIOYEHUEM
NMPU3HAHUA  BO3HarpaxaeHum u
pacxoA0B Ha NMOC/eLHIOK OTYETHYIO
AaTy KaneHgapHoro roaa.

B oTcyTcTBMM pe3epBa B Crniydae,
ecnn BeNnYMHa BO3HarpaxaeHus
Ynpasnstowen KOMMOaHuu B
cooTtBeTcTBun c N4y rMA® aenaetcs
(UKCMPOBaAHHOM BENMUYMHOM, TO
KpeauTopckas 3a40J/IXEHHOCTb Mo
BO3Harpa)kaeHuto  YnpasnstoLien
KOMMNaHMKU 3@ HenosHbIn Mecsy,
onpepenseTrca nponopumoHasnbHO
nepuoAy okasaHua ycnyru. [lpu
3TOM NpW pacyeTe Ha nocnegHun
pabouynin geHb NOSIHOIFO pacyeTHOoro
nepuoaa crnpaseanmeas CTOMMOCTb
3a[l0/DKEHHOCTU  orpefenseTca B
MOSIHOM  CyMMe 3@  OTYeTHbIR

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

rnepuoa, ecnu nocneaHuin paboumi
OeHb pacyeTHOro nepumoaa He
coBnagaeTt C nocnegHuM
KaneHaapHbIM OHEM.

AHaNOrNYHbIN rnoaxona
MPUMEHSETCA TMPU OLIEHKE WHbIX
BO3HarpaxaeHMin 1 pacxogoB Mo
nepnoanyecku OKa3blBAaE€MbIM
ycnyram, BE/IMYNHA KOTOPbIX
aBnseTcsa GUKCUPOBAHHOMN.

Cnpasennusas CTOMMOCTb
YKa3aHHbIX HWXe obazaTenbcTB
onpegensaeTca Ha OCHOBaHUU

OOKYMEHTOB, NoATBEPXKAAKOLLUNX
OKa3aHHbIE ycnyrm
(annpokcumaumns He
npuMeHseTcs):

- pacxogbl No 0b6CcnyXmBaHWULO
6aHKOBCKMX  cyeToB  (BK/KO4as
BaSIIOTHbIA KOHTPONb);

- pacxogbl no onnate ycayr
opraHmsaumMm no  COBEPLUEHUIO
CAenoK u obcnyxmBaHMo CYETOB B
Takux opraHusaumsx;

- pacxogbl TPeTbUX nmu,
onfaYyMBaeMbiXx B COOTBETCTBUW C
JOroBOopoM 06 oKasaHuu ycnayr
creumnann3npoBaHHoOro
AenosnTtapus.
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Oco6eHHOCTM onpeaeneHna cnpaBen/iMBov CTOMMOCTU KPEAUTOPCKOM 3af0/1XKEHHOCTU MO Bbirnarte
BO3Harpa>xaeHus Ynpasnsouwen KoOMnaHmm, pasMmep Kotoporo ycraHosneH NMpasunamu 1Y MA® B BuAe
¢hmkcMpoBaHHOM BeJSIMUMHDbI 3a onpeaesieHHbIU Nepuoa BpeMEHM.

CnpaBeanuBass CTOMMOCTb KpeaAWTOPCKOM 3a[40/DKEHHOCTM MO BbINJaTe BO3HArpaxaeHus YnpaBnstoowen KOMNaHuu
onpenenseTca Ncxoasa M3 pasMmepa BO3HarpaxaeHus, npegycMmotpeHHoro lMpasunamu AY MUO®, ¢ yyeToM yKasaHHOMo HUXe
nopsiaka pacyerta Be/iMUKMHbI (pa3Mepa) BO3HArpa>xaeHus YnpasnstoLwen KoMnaHnum 3a nepuoa:

lMopsigok pacuyeta Be/IMYNHBI KPEAUTOPCKOM 3afO0/HKEHHOCTH no | Bbi6paTb BepHoe,
Bbinnare BoO3HarpakgeHnss YK B cnywyae, ecnam pasmep nocraBms X
Bo3Harpaxgeunss YK ycraHoBneH B Buae (pUKCUpPOBaHHOM
BeJ/INYNHbI 3@ onpegesieHHbIH nepmog

3a KaxxAbl KaneHA[apHbIW AeHb NPOMNopUMOHANbHO KaneHAapHbIM | X
AHSM nepuoaa, yctaHoBsieHHoro B MAY ans BennymHbl BO3HarpaxaeHums
YK, Ha gaty HauucneHuns (MpuU3HaHUS) KpeauToOpCKOW 3a40/1)KEHHOCTHU

3a kaXkabli pabounit geHb NponopuUMoHanbHo pabounm AHSM nepuoaa,
ycTtaHoBneHHoro B [AY ansg senuuunHbl Bo3HarpaxaeHus YK, Ha paty
HauncneHms (NpM3HaHMs) KpeaANTOPCKON 3a40/1)KEHHOCTHU

MponopuMoHanbHO KOJIMYECTBY MecsiueB B nepuoae, 3a KOTopbli
yCTaHoBneHa dUKCMpOBaHHasa BeNMuMHa BO3HarpaxaeHus YK, 3a
NONHbINA MecAaLy (ecnn nocneaHuii pabounii AeHb Mecsila He coBnagaeT
C nocnegHMM KaneHaapHbiM, TO KpeauMTopcKas 3af0/HKEHHOCTb Ha
nocnegHun paboumin geHb Mecsua MpPU3HAeTCsa B NOMHOM ob6beMe 3a
NONHbIA KaneHAapHbI Mecsu,)

MponopuMmoHanbHO CHavasia KOJIMYEeCTBY MecsiueB B nepuojae, 3a
KOTOpbIN yCTaHOBNeHa (DMKCUMPOBaHHas BeNUYMHa BO3HarpaxaeHus YK,
M NpONOpLMOHANIbHO KOJIMYECTBY KaJieHAapHbIX AHEel B mecsaue -
€CNIN  KpeauTopckasl 3a[0/IKEHHOCTb OMpeAensieTcs 3a HEeMNOJIHbIN
Mecsy.

MponopuMoHanbHO KOJIMYECTBY MecsiueB B nepuoae, 3a KOTopbli
yCTaHoBneHa dUKCMpOBaHHasa BeNMuMHa BoO3HarpaxaeHus YK, 3a
NoJsIHbIN Mecal (ecnu nocnegHnn pabouymini JeHb Mecsila He coBnajaeT
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C nocrnegHWM KaneHaapHbiM, TO KpeauTopCcKasi 3aAO0/KEHHOCTb Ha
nocnegHun pabounin geHb Mecsiua Mpu3HaeTcs B NOAHOM obbeme 3a
KaneHaapHbIi Mecsu)

MponopuMoHanbHO CHauasna KoJIMYecTBy MecsileB B nepuopae, 3a
KOTOpbIli YCTaHOB/IEHa (PUKCUPOBaHHasA BeMYMHA BO3HarpaxaeHus YK,
M NponopuMOHaJZIbHO KoNinuecTBy pabounx aHel B Mecsiue - ecniu
KpeauTopckas 3af0/KEHHOCTb onpeaenisieTcs 3a HeNoJIHbIU 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 YNPABNAKOLWYIO KOMIMAHUIO A4.Y. MTNo®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMC/e Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETaxX, 3CKPOY, OTKPbITbIX HA YNPaBASOWY KOMOaHUIO
0.Y. NNo;

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

[aTa 3a4umncieHns geHexHbIX CPeacTB Ha COOTBETCTBYOWMIM 6aHKOBCKUN
cyeT (pacyeTHblli, TPAH3UTHbIA, Ba/OTHbLIN) HA OCHOBAHWUW BbLIMUCKKN C
YKa3aHHOro cyerTa.

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

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

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

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

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

CnpaBseanveBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowy koMmnaHuioo A.Y. NMNO, a Takxke AeHEeXHbIX CPeacTB Ha
TOProBO-KAMPUHIOBbIX cyeTaX, oTkpbiTbix B HKO HKL, (AO) ans NMNO,
onpeaenseTcs B CyMMe OoCTaTKa Ha COOTBETCTBYIOLWMX CHETAX.
CnpaseanuBas CTOMMOCTb OMNpefensieTcas B COOTBETCTBMM C METOAOM
KOPPEKTMPOBKW  CrpaseasiMBOA  CTOMMOCTWM MpU  BO3HUKHOBEHWUU
cobbiTnA, Beayuwero Kk obecueHeHnio ([punoxeHuve 5).

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

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CyeTax BO BKagax B KPeAUTHbIX OopraHu3aumsaix
(nanee - geno3unThbl)

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

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

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

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

B cnyyae BHeceHUst N3MeHEHUI B YCNOBUS onpeaeneHns Cpoka Aorosopa

MaKCMMasibHbIA CpPOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM fJeno3uTta, AEUCTBYIOLWMM Ha AaTy OonpenesieHus cnpasensimeoi

CTOMMOCTM, NPUYEM HaKOMJeHUe CpoKa BKIaga He NponcxXoauT.
Cnpaseanueasl CTOMMOCTb AEMO03UTOB onpenensercs B COOTBETCTBUM C
MeTo40M KOpPPEKTUPOBKHU cnpaBennnBon CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K ob6ecueHeHMIO
(Opunoxexune 5).

Adata n cobbiTns,
npuBogsLmne K
obecLyeHeHHIo

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

Buabl akTuBoOB

LleHHble 6bymaru, B T.4. A4eNO3UTHblIe cepTudunKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6GCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  caenkam,
COBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, MPU COXPAHEHUWN KOHTPAreHToM
Mo caenke 3a coboil 3HAUMTENBbHOM 4YacCTM BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bymaramm — cM. [lpunoxexHue 29
«Cpenkun PENO»);

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

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YY4eTy Ha cdeTax
aeno (3a WCKIKYEeHUEM JAeno3nTHbIX cepTudukaToB) - C AaTbl
npuema ueHHon 6ymarn MUN®, onpeneneHHoW B COOTBETCTBUM C
YyCNoBMSIMM A0roBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaymn
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMKaTaMm - gaTa 3auuCieHMss BO BKaj
(4eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMCKOW CO cyeTa
no Bkaagy (Aeno3nTy) wuamM C AaTtbl nNpuobpeTeHus Takoro
cepTudmKaTa NOATBEPXKAEHHOM aKTOM.

Kputepun
npekpawjeHns
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble Hymaru:
(3@ wuckawyeHMeM UeHHbIX 6ymar nepejaHHbIX MO cAenkam,
CcoBepllaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

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

PUCKOB W BbIFrOA, CBSA3aHHbLIX C BNadeHMeM nepefaHHbIMW MO caenke

LeHHbIMK 6yMmaramm):

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

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKAKYEHUEM Aeno3nTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHonm 6ymarm MUO®, onpegeneHHoOMn B COOTBETCTBMU C
yCNoBMsSIMM A0OroBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaymn
LleHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(Beno3uTta) [AEHEeXHbIX CpeacTB, MNOATBEpPXAeHHas BbINWMCKOM CO
cyeta no Bknagy (Aeno3uTy), uWAM C AaTbl CAMCAHWUSA TakKoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM;

e eCNM No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAaUMn - € AaTbl 3anNMcu O SINKBMAAUNM 3IMUTEHTa (MoayyeHus
MH(OpMaUnM 0 INKBMAAUNN IMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

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

CnpaBeanuBas CTOMMOCTb A0JITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4ae HacTynaeHus AaTtbl MOSIHOIO noralieHnss HoOMMHana
B COOTBETCTBMW C YC/AOBUSMW BbINyCKa UEHHbIX b6ymar - ¢ Aaatbl
oTpaxeHunss B AebUTOPCKON 3a40/IKEHHOCTM CyYMMbl HOMMHana K
NOAyYeHUIO A0 AaTbl MNOSIHOMO MoraleHns HOMWHana B COOTBETCTBUMN C
YCNOBUSIMM BblNyCKa LieHHbIX bymar.

104




B cnyuyae dakTtmnyeckon nepepaudn (YCTynkKu) BCEX MMYLLECTBEHHbIX W
WMHbIX MpaB Mo eBpoobaMraunmaMm poOCCUIACKUM HpUAMYECKUM NMLaM B
npouecce 3ameuleHns obnuraumMm v NpmMsHaHMKM B COCTaBe MMYLLECTBa
MN® pebutopckon 3aA0/KEHHOCTUM B pe3ysbTaTe Takon nepegayu,
cnpaBegsiMBasl  CTOMMOCTb  TakKmx nepedaHHbIX  eBpoobnuraumin
npusHaerca pasBHon 0 (Honb) ¢ paTtel nepegaun npaB A0 AaThl
npekpaweHnss  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnuraunmsam (A0  paTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NMpaB No eBpoobnunraumsam).

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

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

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

METAJ1J10B

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

e [laTa nepexona npas COHBCTBEHHOCTU COM/TACHO BbIMWUCKE CO cyeTa
KpPEeAUTHON OpraHmsauMm O 3a4UCNEeHUM Ha MeTal/IMYyecKun cuyet
AparoueHHbIX MeTas1lJZ1IoB Ha OCHOBaHWK AOroBopa.

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

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

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

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

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

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

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

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

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

Buabl akTuBoB

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

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

Kputepun
Npu3HaHNs

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOLEHTHOMY
(kxynoHHOMY) Aoxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHns Hadana Cpoka UcnosiHeHus obszaTtenbCTBa MO BbinaaTe
KYNOHHOro Aoxoza (AaTa OKOHYaHMS KyMNOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSIMM BbiMyCKa LleHHOM 6yMarn.

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

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa WCNONHeHUss 0653aTENbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C paCYeTHOro CYETa yNpaBsoLWEA KOMOAHUK
a.Y. MN® nnn otuetom 6pokepa MNOD;

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

Kputepun mn

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

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

e OueHka cnpaBensinBom CTOMMOCTM Aebunrtopckoi

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

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

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

e [lebuTtopckas 3a[0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
komnaHuun 4.Y. NMNo,

e [ebuTtopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AO0XOAY,
BO3HMKAKOLWASA Ha OCHOBaHWMM AOroBopa/cornaweHumss o
noaaep>XaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnswowen komnavum 4.Y. MO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSIHAs UM YacTUUHas) K
NMONYYEHNIO MOXET 6bITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHWUS Nepuoaa HauYUC/IeHUS NMPOLLEHTHOrO A0X0Aa -
B C/llyYae, eciv 40oroBop/cornalieHune rno npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYETy COAEPXUT YC/OBUS, KOTOpble He
NMo3BONIAIOT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyMMy MpPOLIEHTHOrO
[oxoda K NofyydeHuto unum AoroBop/cornalleHne 0 HauncIeHnm
MPOLEHTOB  Ha  HECHWXAaeMblii  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBWUSl, MPU KOTOPbIX WTOroBasi CyMMma
NPOLEHTOB K NOJYYEHNIO MOXET N3MEHUTHLCS.

e [laTa wucnonHeHumss ob6s3aTenbctB 6aHKa COrfacHoO YC/O0OBUSM
Jorosopa/cornalieHnss O TMpPOUEHTHOM Aoxo4e MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wau O noaaep>XXaHum HeCHWXXaemMoro ocrtaTka
Mo cyeTtam ynpasnstowen komnanum 4.Y. NMNo;

e [laTa nukeBumpaumm 6aHKa CcoriacHo WHQoOpMauuu, pacKpbiTOh B
odurumManbHOM AOCTYMHOM MCTOYHMKeE (B TOM Ymncne 3anucu B EMPIOJT
0 nukBugauunm 6aHka).

B oTcyTCcTBUE NPU3HaKOB obecueHeHus:

e C AaTbl NMPU3HaHWMA A0 AaTbl BbiM/1aTbl MPOLEHTOB (BKJ'IIO'-IVITEJ'IbHO) B
COOTBETCTBUUN C LI,OFOBOpOM/COFJ'IaLIJEHVIEM.

CnpaBeanuBass CTOMMOCTb  AeBUTOPCKOM  3a40/KEHHOCTM MO
NMPOLEHTHOMY AOXOAY MO AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawowern komnavum A.Y. NMNO onpenensetca B TeYeHWe BCEro
CpoKa KBanudukaumm 3ad0/HDKEHHOCTU KaK OfepauuoHHOM B CyMMe
NPOLEHTOB, HAUYMCNEHHbIX COMMacHO YC0BUAM A0rosopa/cornaweHus
Ha CyMMY ocCTaTKa Mo CYeTy WM Ha CYMMY HECHMXXaeMoro ocrtaTka rno
cyeTy - B Clly4yae, ec/iv YyCJI0BUSA HAUYUCIEHUSA MPOLEHTOB MO3BONAIOT
HaAeXXHO M AOCTOBEPHO paccymMTaTb UX pa3Mep K MOJIyYEeHMUIO Ha
AaTy onpeaeneHns cnpaBeAnnBoi CTOMMOCTMU.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU
Kak onepaunoHHOM, a TaK Xe B C/lydae BbISBNIEHUS UHbIX COObITUN,
NpUBOASALLNX K obecueHeHuto, cnpaseasneas CTOMMOCTb
onpegensaercs B COOTBETCTBUM C [MpuaoxeHmnem 5.

Cnncok obwmx cobbiTuin, NpuBOAALLMX K oObecLeHeHu, yKasaH B
NpuaoxeHnun 5.
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NPUNOXXEHWE 14. AEBUTOPCKAS 3AAO0/IXEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl akTuBoB

,U,e6VITOpCKaFI 3a40J/1KEHHOCTb MO BbiMJlaTe AMBMNAEHAO0B NO aKUUAaM,
Aoxojga rno Aeno3ntTapHbiM paCnnckaM

Kpnrepun
Npu3HaHNs

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

1) akuumi, Aaeno3nTapHbIX PAaCNUCOK POCCUNCKUX DSMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymarnm HaduHatoT ToproBaTbcs 6e3 yueTa
06bsBMEHHbIX ANBNAEHA0B/40X0A0B (4158 TOpryembiX LeHHbIX 6ymar);
- gata duKcauum peectpa akuMoHepoB/BnaAdenbleB LEHHbIX bymar ans
BblMNnaTbl AMBMAEHAOB/00X0A0B (ANS HETOPryeMblX LEeHHbIX ByMmar, a Tak
Xe B C/ly4ae HEBO3MOXHOCTM ONpeaennTb AaTy, C KOTOPOW LeHHble byMaru
HauyMHaloT ToproBaTbCs 6e3 yyeTa 06bsBEHHbIX ANBMAEHA0B/00X0A0B).

2) aKuMi, AEeno3UTapHbIX PaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- [gaTa, C KOTOpOM LUeHHble 6yMarm HauduMHalT TOproBaTbcs 6e3 ydyeTa
obbsBneHHbIx gnusmnageHgos (DVD_EX_DT);
- AaTa, Ha KOTOpYylo onpeaensiinTcs nmua, MMerLne npaBo Ha noayyeHune
aneuaeHaos/noxonos (B OTCyTCTBUM MHpopMauumn o DVD_EX_DT).

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

Mpn OTCYTCTBMM MHGOPMaUMN U3 Bbllle YKa3aHHbIX MWCTOYHUKOB (B
TOM 4uCiie O pa3Mepe MNpUUYUTaLWMXCS BbiNAaT) - gaTta  3avyncieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM cUYeT ynpasnstowen komnadmmn 4.Y. MNo
(B TOM yuMcne Ha cdeT 6pokepa, OTKpbITbIA ana YK [.Y. MN®D).

B paTy npu3sHaHusa Heo6Xx0AMMO OMpeaenvTb KOJMYECTBO LEHHbIX
6yMar Ha paTy @GUKcauMn peecTpa aKUMOHEPOB/BNaAenbLEB LEHHbIX
6yMmar Ans BbINAaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYIO
onpeaenatoTcs aua, nmeroLne npaso Ha nonyyeHune
OVNBUAEHAOB/NOX0A0B C YYE€TOM 3aK/IlOYEHHbIX, HO HEMWCMNOJIHEHHbIX
CAENoK.

Kputepun
npexkpawjeHus
NpuU3HaHNsA

e [aTa wWCNoOMHEeHUsN 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa ynpaBisloWen KoOMMaHum
0.Y. MO wunun otyeToM 6pokepa NMND;

e [laTa /nMKBMAAUWM 3BMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnum
BbIMMUCKMU n3 COOTBETCTBYIOLLErO YNOSHOMOYEHHOIO opraHa
MHOCTPaHHOro rocygapcrsa).

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

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

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

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeaMBOM CTOMMOCTM AebUTOPCKON 3aA0/IKEHHOCTU MO
BbiNjaTe AMBUAEHAOB NO akKUMsaM, AOX0A4a NO AENO03UTapHbIM pacnmnckaM B
TEUEeHME BCEro Ccpoka KBanudukauum Takoh 3a[0/KEHHOCTU Kak
OoMNepauUuoHHOW He KOPPEKTUPYETCA W onpeaensercs B HOMUHANbHOM
BE/IMYNHE NCXOASA U3:

110




e KOJIMYECTBaA aKuUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha pgaTy, Ha KOTOPY OMpeaensarTcs nvua, MMerLwmne npaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aK/IOYEHHbIX, HO HEMCMOSTHEHHbIX
caenok. u

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

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

Cnuncok obwmnx cobbiTnii, npuBoAsAWNX K obecueHeHulo, YyKasaH B
MpunoxeHun 5.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUMCKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, NO AOXOAAM OT
AOJNTIEBOIO YYACTNA B YCTABHOM KATNWUTAIJIE, OT YHACTUA B
CKJIAQOYHOM KAMUTAJIE POCCUACKNX TOBAPULLEECTB HA BEPE
(KOMMAHAOAWUTHbLIX TOBAPULLECTB)

Oebutopckas 3a40/KEHHOCTb MO A40X0AaM MHBECTULMOHHbIX NMaes
poccuiicknx NMMU® n naes (akuui) MHOCTPAHHbBIX MHBECTULMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOAAT B COCTaB nmyulectea NMN®, no goxoaam
OT AOJIEBOr0 yyacTusl B YCTaBHOM KanuTane poCCUNCKUX U
WHOCTpPaHHbIX KOMMAA@HUI, OT y4acTus B CK/Ia404YHOM KanuTtane
pPOCCUIACKOro ToBapuulecTesa Ha Bepe (KOMMaHAUTHOIO TOBapuULLECTBA).

e [laTon Npu3HaHMSA AoXxo4a NO nasM, ABASETCHA AaTa BO3HUKHOBEHMUS
obs3aTtenbCcTBa MO BbINJaTe A0X0AA, YKas3aHHas B coobuweHun o
BbInaTe A40X0A4a MO MHBECTULMOHHbBIM NMasm poccumnckmnx NMNO® n nasm
(aKUMSIM) MHOCTPAHHbIX MHBECTULMOHHbBIX (POHA0B, B COOTBETCTBUN C
nHdopmaunern HKO AO HP, nHdopmaumm Ha oduumanbHOM cainTe
ynpaBnswLwen KoMnaHumn wam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeeB O Bbinnate goxoga (4ansd
KBanU@UUMPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUUM WHbIX
MH(OPMaLMOHHbIX cucrtem, MCMoSb3yeMblX Ynpasnstowen
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTPaHHbIE LUEHHble O6yMarn HaduHawT
TOoproBaTbcsa 6e3 yueTta obbsaBneHHbIx auenaeHnos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM NN
(B otcytctBUM uHdopmauum o DVD_EX_DT) pata, Ha KOTOpyto
onpegensaTcs  auuda, uMmewme nNpaBo  Ha nonyyeHune
ANBMAEHA0B/NOX0A0B;

e [lata onpeaeneHusa BbiNAaTbl A0X04A, COrMAacHO WMH@OpPMaUMK Ha
odnumanbHOM canTe ynpasBagwwen KOMNaHuu/B oduumanbHOM
coobuweHnn Ans BnajenbleB MHBECTULUMOHHLIX MaeB O BbinnaTe
aoxoaa (Ans kBanudULMPOBaHHbLIX NHBECTOPOB);

e [lo poxoaaMm OT AONEBOr0 yyacTusi B yCTaBHOM Kanutane - pata
NPUHATUSA pelleHns obwero cobpaHmsa AN MHOrO YNOTHOMOYEHHOrO
OpraHa o BbInjaTe Takoro A0XoAa;

e [laTa NpUHATUA peLlleHUs MOSHbIX TOBapuLWeW O pacnpeaeneHunun
yactm npubbinnM  TOBapuwecTsa Ha Bepe  (KOMMaHAMTHOrO
TOBapuLLECTBA);

e [lpn oTCcyTCTBMM MHODOPMaLUUM U3 BbllleyKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasMmepa NpPUUUTAOLLMXCS BbINAAT) - AaTa 3a4YUCNEHUs
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBnsowen KOMMNaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbI Anga YK A.Y. MNO.

B aaTy npusHaHuMsa He06x0AMMO onpeaenmTb KONMYECTBO LeHHbIX 6ymar

Ha paTty (dukcauum peecTpa akuMoOHepoB/BNagenbueB LeHHbIXx 6ymar

Ana  BbiNnatel AMBUAEHAOB/AOXOAOB WM Ha pJaTy, Ha KOTOpPYH

onpeaensoTcs nvua, nmeroume npaso Ha nonydeHume

OVBUAEHAOB/AOXOA0B C Y4YeTOM 3aK/HOYEeHHbIX, HO HEeMUCMOSIHEeHHbIX

chenok.
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Kputepun
npexkpawjeHus
NpuU3HaHNsA

e [laTa MCMNOSTHEHUSA obs3aTenbCTB no BblNNaTte  [Ao0xo4a,
rnoaATBEPXXAEHHOMW 6GAHKOBCKOM BbINUCKOM C PaCUYEeTHOro c4yeTa
ynpasnswuwen komnanmm A.Y. MNUO /oTtueTtom 6pokepa MNO;

e [aTta nukBMaaumMu nuua o0653aHHOr0O MO  LUEHHbIM 6yMmaram
MHOCTPAHHOr0 MHBECTUUMOHHOIO ¢doHAa, AoxXoAaM OT [A0JIEBOrO
yyacTtus;

e [laTa NCK/TIOYEHUS n3 peecTpa pPOCCUNCKOro naeBoro
MHBECTULIMOHHOIo oHAaa.

Kputepun n
CPOKMH
KBanngpunkaynm
Aebunrtopckoi
3a40/1>KEHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeyeHue 25 paboumx aHeM C paTbl Mpu3HaHUMsa AebuTopckon
3a40/1KEHHOCTM MO UEeHHbIM 6yMaraM MHOCTPaHHbIX SMUTEHTOB, @ TaKXe
MeXAyHapoAHbIX KOMMNAaHWN;
e B OTHOWIEHNM AeOUTOPCKON 3a40J/IKEHHOCTM MO BbINJaTe AoxoAa Mo
WHBECTULMOHHBIM NasiM POCCUIACKNX MAEBbIX MHBECTULMOHHbIX (DOHAOB
- B TeuyeHume 25 paboumx aHen c gaTbl NpU3HaHUA aOebUTOpPCKON
3a40/DKEHHOCTM, ecnu obwmii CpoK noraweHus 3a[0J1KEHHOCTH,
onpefeneHHbln B COOTBETCTBMM C MpaBu/aMu  [LOBEPUTENbHOMO
ynpaBfieHnss  NaeBbiM  MHBECTUUMOHHbIM  (OHAOM,  PaACKPbITOM
MHdopMaumen wnm npenocTtaBieHHON UWHbOpMaumen Bnagenbuam
MHBECTULMOHHbLIX MaesB, He npeBbiwaeTr 25 pabounx pgHen c patbl
NMPU3HAHUSA TaKOW 3a40/1KEHHOCTH;
e B TeYeHMe BCero Cpoka, YCTaHOBJIEHHOrO peLleHWeM O BbiNnaTe
Aoxoga OT [AONEeBOro y4yacTuss B YCTaBHOM KanuTase WAWM  WHbIM
aHaNIOMMYHbIM AOKYMEHTOM, ANS BbiNaaTbl A0X0A4ad, YacTu npmbbinm oT
yyacTusl B CKN1aA04YHOM KanuTasie poOCCMINCKOro ToBapuLiecTBa Ha Bepe
(KOMMaHAWTHOro TOBapuLWECTBa), €C/IN TakoM CPOK He npeBblwaeT 25
pabounx gHen.
Ecnn ycTaHOBMEHHbI CPOK BbiMaTbl AO0XO0A4a OT AOSIEBOr0 y4yacTus
(yyactms B cknago4yHOM KanuTane) npesbiwaeT 25 pabounx gHen, T0
Aebutopckas 3a40/HKEHHOCTb MO BbiMJlaTe AoxoAa He MOXeT 6bITb
KBanuduumnpoBaHa onepaLunoHHOMN.

CnpaBsepginBas
CTOMMOCTbH

OueHka cnpaBeanMBoM CTOMMOCTU Ae6bUTOPCKON 3a[0/KEHHOCTU MO

aoxogam naeB poccunckmx MN® m nasMm (akuusiM) MHOCTPaHHbIX

WHBECTULMOHHBLIX POHAO0B, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa

MN® B TeuyeHMe BCeEro cpoka KBanudukaumm 3a40/DKEHHOCTU, Kak

onepaunoHHON onpeaenseTcsa ncxoas mns:

e KOJIMYECTBA WHBECTUUMOHHbIX naeB [MNO® wunu naeB (akuuii)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, MNan KOTOPbIX BXOAAT B
coctaB mmyuwectea MN®, ydTeHHbIX Ha cyeTe geno MN® Ha paTty
onpegeneHns CHYHA C ydeTOM 3aKJ/OYEHHbIX, HO HEWUCMNONHEHHbIX
CAenokK;

e 0b6bsiBNEHHOro pasMepa Joxoda MO MWMHBECTULUMOHHOMY nato,
yKasaHHoro B coobuieHnn O Bbinsate A0Xo4a N0 MHBECTUUMOHHbLIM
nasM poccuinickux MN® wn  nasam  (akumsaMm)  MHOCTPaHHbIX
WHBECTULMOHHBLIX (POHAOB, KOTOpble BXOAST B COCTaB MMyLLECTBa
NMN®, B cooTteetctBumM € wuHdopmaunmen HKO AO HPL, MHbIX
OOCTYMHbIX WMHMOPMALUMOHHBLIX CUCTEM UAM OdMUUMaANbHLIM CAATOM
(odbmumanbHbIM NMCbMOM) yNpaBAsOLWEN KOMMAHUN.

OueHka crnpaBensinBoOM CTOMMOCTU AebUTOPCKOM 3a[0J1KEHHOCTU MO

AoxXo4aM OT A0NEeBOro yyacTus B YCTAaBHOM KanuTane B TedeHue BCero

Cpoka KBanndmkaumm 3a[0/KEHHOCTH KakK onepaunoHHON

onpeaensieTcs B cyMMe 06bsBAEHHOro A0X0Aa Ha A0 BNaAeHMus.
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OueHka crnpaBensinBoON CTOMMOCTU AeBUTOPCKOM 3a[0J1KEHHOCTUM MO
MOAYYEHUIO 4YacTu nNpumbbianM OT y4yacTMsa B CKIaAO4YHOM KanuTtane
ToBapuLecTBa Ha Bepe (KOMMaHANTHOMO TOBapuLLECTBa) ONpeaensieTcs
B CyMMe, YCTQHOBJIEHHONW B peWeHUM TMOJIHbIX TOoBapuLen
TOoBapuwecTBa Ha Bepe (KOMMaHAWTHOrO TOBapULLeCcTBa).

Mo ncreyeHmnm cpoka KBanmdukaumm 4ebnUTopCcKomn 3a40/HKEHHOCTU KaK
OMnepauMoHHOM, a TaK Xe B C/lyyae BbISIBNEHUS WHbIX CO6bITUIA,
npueoasiwmnx K obecueHeHUtO, cnpaBeanBast CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [MpunoxeHunem 5.

CnpaBeanueBasi CTOMMOCTb A€OUTOPCKOM 3a40/IKEHHOCTM, KOTopas He
COOTBETCTBYET KpUTEPUSM KBanuduKauumM B KayecTBe OnepaunoHHOMN,
onpeaensieTcs B COOTBETCTBMU C [1punioxeHunem 5.

Cnucok obwux cobbiTun, npmBoaAawMx K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXHbBIM CPEACTBAM, HAXOAALWMNMCA ¥V
MPOPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAT

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

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

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

e [laTa peweHusa baHka Poccum 06 oT3bIBE nunueH3nm y 6pokepa
(oeHexHble cpeacTBa nepexogssiT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTHN);

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

B oTcyTcTBME npmn3HaKkoB obecueHeHns:

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

e B TeueHme 3 paboumx AHen C AaTtbl, Korga ynpasnswoLwas
KOMMNaHWs Bblpasusia HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB
co c4yeTta Opokepa B YyCTaHOBJIeHHOW ¢OpMe COrnacHo
3aK0YEeHHbIM A0roBopaM (cornalweHusaM), B Cnydae, ecnuv B
TeueHne yKas3aHHOro Cpoka AeHeXHble CpeAcTBa He MOJyyYeHbl
Ha cyet MMNOD

NHdopMauna o HemcnonHeHun 6pokepoMm TpeboBaHua Ynpasnstowen
KOMMaHun O BbiBOAE [AEHEeXHbIX CpeAcTB MpefoCcTaBisieTcs B
Cneurann3npoBaHHbIA Aeno3uTapui He Mo3gHee AHSA, Crieaylowero 3a
OKOHYaHMEM YCTaHOB/IEHHOIO CpPOKa.

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

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

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

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

- JaTa 3aknto4veHuns aorosopa no npuobpeteHnto (peanmsaummn) LeHHbIX
6ymar;
- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTue B KOPNOPaTUBHOM
penctemn (akuenTt odepTbl) B Cny4dae, €CnM yCnoBMS UCMOJIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNONHEHUSA 0dEepPThI.
Ycnosus onpeaeneHHoOCTU M HEM3MEHHOCTWN ONpPeaenstoTCs CIeAyoLWwmnM
obpa3omMm:
1. Odepta He MOXkKeT 6bITb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK 4.Y. MNo;
2. KonnyecTtBo BblkynaemblX LEeHHbIX byMar M3BECTHO U He MOXeT
ObITb M3MEHEHO;
3. LUeHa Bblkyna onpeaeneHa u He MOXeT 6bITb U3MEHEHa.

[daTa nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMmaru
NOATBEPXAEHHAS BbINMUCKOM MO CYETy Aeno.

CnpaBeanueasi CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU
byMaramMu, 3aK/OYEHHbIM Ha ycnoBusX T+, onpegensieTca B pasMmepe
pasHMUbl MeXAy BblpaXeHHOM B BanTe onpegeneHus CYA
CnpaBeasiMBoOM CTOMMOCTbIO LIEeHHbIX 6yMar, SABASOWMXCS NpeaMeToM
coenkn, 1 CyYMMOW CAEeNKW B BajlOTe CAENKMW, NPUBEAEHHOW K BastoTe
onpeaeneHuss CHA no TekywleMy Kypcy BantoThl.

Mpun onpepeneHun cnpaBeasMBOA CTOMMOCTU 3a40J/IDKEHHOCTU MO
coenkam c  obnuraumamu, 3ak/lOYEeHHbIMM  Ha  ycnoBuax T+,
cnpasensimBas CTOMMOCTb 06uMraumin, SBASOWMXCA NPpeaMeToOM CAeNKu,
C AaTbl 3aK/II04MEHNS CAeNKM A0 AaThl nepexoaa npaB CO6CTBEHHOCTU Ha
LEeHHble byMaru, exeaHeBHO ornpeensercsa C y4eToM HaKOMJEHHOro
KYNOHHOro Aoxoda, OnpeAenieHHOro Ha AaTy pacyeTa No cAefike B
COOTBETCTBUM C YCNOBUSIMA CAENKW WM MpaBuiIaMyM opraHusaTopa
TOpros.

B cnyyae nonoxuTenbHOM pasHuubl, caenka npu3HaeTcs B cOCTaBe
akTuBoB (pebuTtopckas 3a40/HKEHHOCTL) Y NoKynartens/ B cOCTaBe
obsa3aTenbCcTB (KkpeanTopckas 3a40/IKEHHOCTb) y npoaasua,
oTpuuaTesnbHOM pasHuLUbI - B
coctaBe 06s3aTenbCTB (KpeanTopckas 3a40/MKEeHHOCTb) Y
nokynaTtens/B coctaBe akTueBoB (Aebutopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBseanueas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHUST  COGbITUI, npuBoAsWwMX K  obecueHeHuto, B
COOTBETCTBUMU C [pusoxeHnem 5.

Cnucok obwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUOXEHWE 18. 3BAAO/HKEHHOCTb MO CAE/IKAM C BANTIOTOM,
APATOLEHHbIMMN METAJIJIAMU, SAKJTHOMEHHbBIM HA YCJ1OBUAX
T+ (NMPU HECOBNAAEHUU AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAMU JOrOBOPA C AATON 3AKJ/TIOMEHMSA AOFOBOPA NO
NMOKYNKE/MNPOAAXE)

3a40/HKeHHOCTb Mo caenkam ¢ Baﬂ}OTOVI, 3aKJ1l0YEHHbIM Ha ycnoBumax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMU METaniamu,
3aKJII0YEHHbIM Ha ycnoBusax T+

[OaTa 3aKk/o4YeHns AOoroBopa no nokynke/npoaaxe BasloThl,
AparoueHHbIX MeTassoB.

[aTta nepexoaa npaB CO6CTBEHHOCTW Ha BantoTy HAa OCHOBAHMU BbINMWUCKU
CO CcyeTa, OTKpPbLITOrO Ha ynpasnasawwyw  KoMmnaHuwo  [.Y.
MN®/6pokepcKkoro oTyeTa.

[Jata nepexopa npaB COOGCTBEHHOCTM Ha AparoueHHble MeTansbl B
COOTBETCTBUMN C KPUTEPUSMU MPU3HAHUS AparoLeHHbIX MeTas0B.

CnpaBeanueBass CTOMMOCTb 3a40J/IXKEHHOCTM MO caenkaMm C BanoTown,
AparoueHHbIMM  MeTanaamMu, 3aKal4eHHbIM  Ha  ycrioBuax T+
onpenenseTcs B pa3Mepe pasHUUbl Mexay TeKyllen cnpaBeanmeomn
CTOMMOCTbI BastoTbl, AparoleHHbIX MeTan0B, pacCUiMTaHHON B BantoTe
onpegeneHna CYA B COOTBeTCTBUMM C HacToawmmu [MpaBunamm
onpeaenerna CHA, n CTOMMOCTbLIO BastoThbl, AparoLleHHbIX MeTannos, B
BantoTe onpegenenHma CYA, 3aduKkcnMpoBaHHOMW B [OroBope Ha
[aTy WCNOAHEHUS CAeNKu.

B cnyyae nonoxutenbHOM pasHuubl, caenka npu3HaeTcs B coCTaBe
akTneoB (pebuTopckas 3a40/HKEHHOCTb) Y MokynaTens/ B cocTaBe
ob6a3aTenbCTB (kpeauTopckas 3a40/IKEHHOCTD) y npoaasua,
OTpULATENbHOM pa3HUUbl - B coCTaBe o0b6a3aTenbCcTB (KpeanTopckas
3a40/KEHHOCTb) Y NOoKynaTensi/B coctaBe akTuBoB (mebutopckas
3a40/KEHHOCTL) Y Npogasua.

CnpaBennuBas CTOMMOCTb KOPPEKTUpyeTCcs B Clydae BO3HWKHOBEHMWUS
cobbiTnin, npuBoaAwmMx K obecueHeHuo, B  COOTBETCTBUM C
[Mpunoxenunem 5.

Cnucok obwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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MPUNOXEHWE 19. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacToswwux Mpaeun onpegeneHnsa CHA kK npodein nebuTopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUCNe crieaylowme Buabl:

o [ebutopckass 3a40NIKEHHOCTb, BO3HMKLIAA B pe3ynabraTe
coBeplweHns caenok ¢  umywectsoM [U®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

ABaHCbI, Bbl4aHHble MO cAefikaM 3a cyeT nmyulectsa MNO;
JebuTtopckast 3a40/KEHHOCTb YNpaBsAOLWEN KOMNaHUM nepes

Mno;
e [lebutopckas 3aA0/KEHHOCTb, BO3HWKLIAA MO AOrosBopam C
ayanTOpCKOWM opraHusaumen, OLEHLLNKOM,

cneunann3npoBaHHbIM Aeno3nTapueM, permcTtpaTtopom, bupxen,
ykasaHHbIMUK B lMpasunax 4Y NMNO;

o [ebutopckas 3a40/DKEHHOCTb, BO3HMKLWIAA nNpu  onjaTte
pacxonoB, CBSA3aHHbIX C AOBEPUTENbHbIM YrpaBfeHneM;

e [lebnTtopckas 3a40/XKEHHOCTb NO Hasoram, c6opam, NowAMHaM B
6loaXeTbl BCEX YPOBHEN;

o [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHNIO CYMMbl Hasoros
n3 broaxeta PO;

o [ebutopckas 3a40/KEHHOCTb NO apeHae;

Jebutopckass 3a40NXKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepesoaa AEHEXHbIX CPeACTB («AEeHbIMM B NyTU»);

e [ebutopckas 3a40/1XEHHOCTb, BO3HUKLLAS B pe3y/ibTaTe 0T3biBa
nvueHsun y baHka wnm 6pokepa;

o [ebutopckas 3a40/IKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepegayn espoobnuraumin B onsaty 3amellarowmnx obnurauum
npu nx pasmeweHnn (B TOM yncne B cnydae nepegaum (yCTtynkm)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobauraumsam
POCCUINCKUM HOPUANYECKMM NTNULLaM);

e WNHasa pebutopckasa 3a40/KEHHOCTb.

e [Ona p[e6buMTOPCKOM 3a[0/HDKEHHOCTM N0 BO3MELYeHURo
CyMMbl Hanoros u3 6rompkera P® - gata npuHatua HOC no
pabotam M ycnyram K BblYeTy, a TakxXe gaTa BO3HWKHOBEHMUS
OCHOBaHMS ANns BO3MeLleHMs Hanora 13 braxeTa.

e [lebutopckasi 3aAO0/IHXEHHOCTb NO HanoraMm, c6opam,
nownmMHamM B 6rogkeTbl BcexX YpoBHehd - jgaTa
BO3HMKHOBEHMSI OCHOBaHWS 4151 BO3MELLEHUS Hanoros, c60poB,
MoLunH n3 broaxeTa.

e OnAa pebUTOPCKOM  3aA0J/HDKEHHOCTM  ynpasnslolen
koMnaHun nepen MU - ycTaHOBNEHHbIN (aKT NpeBbiLeHUs
LOMNYCTUMOWM  BE/IMYMHBLI  BO3HarpaxaeHum wu/wmnm pacxopos,
CcyMMa npeBbiLEeHNS KOTOPbIX NOANEXNUT BO3BpaTy
ynpasnsoLwen KoMnaHMen, Nnm yCTaHoOBNEHHbIN aKT U3NULLHE
BbIMJIQYEHHOr0 BO3Harpa)xaeHus yrnpasnsoWen KOMMNaHuu,
CyMMa KOTOpOro noanexmt so3spaTty B [MN®, unn cymma ybbiTKa,
KOTopas ynpasnsolas KoMnaHusa AonXHa Bo3MecTuTb B MU B
pesynbTaTte OONYLLEHHOro HapyLeHuns TpeboBaHui
3aKoHOAATENbCTBA.
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e Ona pebuTopcKOoM 3aA0J/IKEHHOCTH, BO3HMKLIEA B
pesysibTaTte nepeBofa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CNMUcaHne AeHexXHbIX CpencTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha gpyron cuet T[NP, Ha KOTOpbIN
OCYLLECTB/ISANICS NepeBoa.

e Ana pnebuTopCcKOM 3aA0JHKEHHOCTM NOo apeHpe - dakT
nepegaym akTuMBa B apeHAY W BO3MOXHOCTb OMnpeaesieHus
BeNMUMHbI 0653aTeNbCTB apeHaaTopa No A0roBopy apeHAbl Ha
naTy onpeneneHns cnpaBeasinBoii CTOMMOCTU

e Ona pebuTOopcKOM 3aA0/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte OoT3biBa NIMLIEH3UMN Y 6aHKa uan 6pokepa - aata
OT3blBa NMUeH3un 6aHka, bpokepa.

e [eburtopckasi 3af40/IKEHHOCTb, BO3HMKLIAsA B pe3yJsibTaTe
nepeaaum (yCTynku) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/AMraumaM poCCUMCKUM IOPUANYECKUM MlaM B
onsiaTy 3aMewariwmx oébnamraumim npm Mx pasMelleHumn -
JaTta YCTYNKM BCEX WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmraumaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHus (UM B TOM Cyyae, ecnum AOKYMEHTOM, CcoAepXKalluM
ycnoBmsi  pasMeleHus  UeHHbix  6ymar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — naTa
NPUHATUS YCTYMNKKN B COOTBETCTBUMU C YyCI0BUSAMMU
OAHOCTOPOHHEro akTa yctynku npaB (Deed Poll of Assignment)).

e [nsa ocTtanbHbiX BMAOB AE6UTOPCKOM 3aA0/HKEHHOCTU -
AaTa nepejayM aKkTMBOB (AEHEeXHbIX CpeacTtB) Juudy, B
OTHOLUEHNM KOTOPOro BO3HMKaeT aebutopckas 3a40/1KEHHOCTD,
AaTa BO3HUKHOBEHUs mpaBa TpeboBaHus MUO B pe3ynbTaTe
OOrOBOPHbIX M MHbIX rpaXAaHCKO-NpaBOBbIX OTHOLLEHWN.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ana pebutopcKkoi 3aA0J/IXKEHHOCTU MO BO3MELUeHUI CYMMbI
Hasnoros u3 6ropxerta PO:

- jpaTta wucnonHeHus obszatenbctBa nepean [MU®  cornacHo
HanoroBoMy kopaekcy P®, a Takxe paTa peweHus o6 oOTkase B
ocywecTsieHum 3aderta (BO3BpaTa) CyYMM M3JIMWLHE YMIA@4Y€HHOro
Hanora;

- jJaTta 3a4eTa M3NMWHE YNJa4YeHHOro Hanora HauvucrieHuem
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0J/HKEHHOCTb NO  HanoraMm, c6opam,
nouwJsiMHaMm B 6r04>keTbl BCceX YPOBHEM:

- [JaTa noflyyeHUst BO3MeLleHUs U3 OoaxeTta MNOJHOW CYyMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NOWINHbI;

- AaTa peweHns o6 oTkase B OCYyLLUECTBAeHMM 3ayeTa (Bo3BpaTa)
CYMM U3/ULIHE yMnaia4YeHHOoro Hasnora, cbopa, NoWw/nHbI;

- [aTa 3a4yeTa M3NMWHE YMJa4eHHOro Hasora HadYucneHuem
COOTBETCTBYIOLWEro Haaora.

Ae6butopckas 3aA0/KEHHOCTb, BO3HMKLWIAA B pe3yJsibTaTe
nepegaum (ycTyrnkm) BCeX MMYLLECTBEHHbIX U UHbIX NMpaB No
eBpoo6siMragmMsaM poCCUMACKUM IOPpUMANYECKUM NIMLIaM B onnaTy
3aMewarwmx o6aMraumn Npm Mx pasMeLleHnmn:
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- JaTa 3a4ducneHuns 3aMellarwmx obnuraumim Ha cdet geno YK A.VY.
nMo;

- AaTa NonydyeHus AOKYMEHTOB M yBeAOMJIeHM, npeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMelleHns LeHHbIX bymar, B
c/lyyae OTKJIOHeHus odepTbl (YCTynka npaB Mno eBpoobnunraumnam)
3MUTEHTOM 3aMelatowmx obnuraumii;

- paTta npekpaweHuss AOoroBopa Ha npuobpeTeHMe 3amellatrolmnx
obnvrauun (B TOM 4yncae No MHbIM OCHOBAHMAM, NpeayCMOTPEHHbIM
3aKoHoAaTeNnbCTBOM Poccuinckon degepaunn).

Ana ocTtanbHbIX BUAOB A€6MTOPCKON 3a[0/1’KEHHOCTH:

- [JaTta wucnonHeHus obszatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cnyyae 3a40/1KEHHOCTU YNpaBistowen KOMNaHnm)
WIN UHBbIM OCHOBAHUAM;

- Jata nuKBMAauuM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bbinncke u3 EMPIOJT vnn pgaTta nonydeHuss MHGoOpMaumMm O CMepTn
dunsnyeckoro nnua - A4OHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWUs Ynpasnstowen
KOoMMaHun 06 OTCYyTCTBMM OBOCHOBAHHbLIX OXWAAHWUI OTHOCUTESIbHO
noayyeHns nNpeayCcMOTPEHHbIX AOr0OBOPOM AEHEeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT bbITb MpU3HaHa
MpekpaweHHon B COOTBETCTBMM C O6WMMM  MNONOXEHUSAMN,
yKasaHHbiIMM B [naBe 26 [paxpaHcKoro kogekca Poccuiickon
denepauunu.

Kputepun 7]
CpOK#n
KBanngukaynm
Aebntopckoi
3a/10/1)K€HHOCT
n Kak
onepaymnoHHoOM

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

e [Ne6butopckas 3a40J/1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTarte
coBeplieHUa caenok ¢ umyuwecrsoM NMUD, no KoTopbIM
HacTynuna Hanbonee paHHAS gaTa pacyeToB, ecnin obwunin cpok
noraweHus Takon 3a40J/1KEHHOCTU COrNacHO YCNOBUSAM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
M nepe3saksIlo4YeHnn 4OoroBopoB), - C AaTbl NMPU3HAHUS 4O AaTbl
noraweHusl cornacHo ycnoBuaMm caenku. MNMpu 3ToM 4oNyCTUMbIN
CPpOK HapylweHus o06sa3aTenbCTB KOHTpareHToM cocrtasnser 3
paboumx pOHSA, B TedyeHMe KOTOPbIX 3a40J/IKEHHOCTb TaKXe
KBanuduumpyeTcs onepaunoHHON.

e [Ne6butopckas 3aA0JIXXEHHOCTb, BO3HMKaWLWlas B ciyvyae
3aAeprKKn nepeperucrpaumm MMyLlecTBa
perncTpaymMoHHbIM OpPraHoM - C AaTbl BO3HWKHOBEHWUS [0
[laTbl NOraleHmsa KBanmbuLnpyeTca B Ka4ecTBe onepaLnoHHON.

e ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT umyuwecrsa MNO
KBanupuumnpyetcs onepaunoHHOMN nebutopckon
3a[l0JDKEHHOCTbLIO C AaTbl BblAayn aBaHca A0 AaTbl MNorawieHus
06513aTEeNbCTB KOHTPAreHTOM COr/lacHO ycnoBuaM caenku (ecnm
CPOK noraweHus aBaHca B COOTBETCTBMM C [AOrOBOPOM
coctaBnsder He 6onee 15 paboumx p[HEN C y4yeTOM CpoKa
MpoNoHraumMm wn nepesaknoyeHnii gorosopos). [pu 3ToM
AOMYyCTUMbI CPOK HapylwweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 paboumx AHSA, B Te4eHWe KOTOPbIX 3a40/KEHHOCTb
Takxe KBanmdumumpyeTtcs onepaumoHHON.
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Oe6butopckana 3afA0/KEHHOCTb yrNpaBAAOLEen KOMMaHUMU
nepea MN® - B TeuyeHme 25 pabounx pgHen c [gatbl
BO3HWMKHOBEHWUSI KBaNNMULUMPYETCS B KayeCTBe OnepaunoHHOM.
Mpn HanMunm o60CHOBAHHOIO 3KCNEePTHOro (MOTMBUPOBAHHOIO)
CyXXAeHUa YnpaBnswwen KOMMAHMM O TOM, 4YTO YBEIMYEHMEe
CPOKOB MoralieHns AebUToOpCKOM 3a[0/HKEHHOCTU HE ABASETCS
cneacTBueEM HeraTuBHbIX npoL,eccos, BO3HMKLLNX B
OEATENbHOCTU YMpaBAsiloWeER KOMMaHMK, a TakXke Hanuuue
OOKYMEHTaNbHOro NoATBEPXAEHUS OT YNpaBAsSOWeENn KOMNaHUK
CPOKOB TMOraweHuss 3aA0/IKEHHOCTM, TakKas 3a40/IKEeHHOCTb
NPOAOJ/IXAET OTHOCUTBLCS K ONEPALMOHHON.

Ae6butopckas 3af0/1KEHHOCTb, BO3SHUKIUAA NO AOroBopam
c ayAnToOpCKoOM opraHusauuen, OLeHLUKOM,
cneuyManusMpoBaHHbIM Aeno3uTapyveM, PpPerucrpaTtopom,
ykasaHHbiMu B NMpasunax AY NMUO, a Tak ke aebutopckas
3a/0/1KEHHOCTb, BO3HMKLWIAA TMpuM onJlate pacxoaos,
CBAi3aHHbIX C AOoBepuTesibHbIM ynpasneHumem NMNO® - c
AaTbl MPU3HaAHUA A0 AaTbl OKOHYAHUS CpOKa OKasaHus ycnyr B
COOTBETCTBMM C  YCNOBUSAMM  3aKJKOYEHHbIX  4OroBOPOB.
JonycTMMbIn CpoK HapyweHus o6s3aTenbCTB cocTtaBnasieT 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3a40JIKEHHOCTb BCe elle
KBanudunumnpyercs onepaunoHHON. Mpu HanMunu
060CHOBaHHOro 3KcnepTHOro (MOTMBMPOBAHHOIMO) CyXAEHMUS
Ynpasnswuwen KoMnaHWM O TOM, 4YTO YyBeJIMYEeHME CPOKOB
OKaszaHus ycnyr umnu noraweHus AebuTtopcKor 3aA0/1KEeHHOCTH
He ABMSeTCs cneaCcTBMEM HeraTuUBHbIX MPOLLECCOB, BO3HMKLLUNX B
AeATEeNIbHOCTU AO/DKHMKA WAW NPU HaAn4ymum AOKYMEHTaslbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a[0/DKEHHOCTM / okasaHusa ycnyr MNMNO aenseTcs OCHOBaHMEM
ONs yBenMyeHnsa cpoka Keanndukaumn Takon 3a40/KEHHOCTU B
KauecTtse onepaunoHHOM no hartbl, yKa3aHHoM B
npeacTtaBNeHHbIX OKYMEHTax.

Oe6butopckana 3aA0J/1>XKEHHOCTb MO AOroBopaM apeHpabl (B
T.4. KOMMYHaJsibHble TMJlaTexxu, noanexauwme onjaarte
apeHAaToOpoOM) CpOK noraweHms KoTopoh He npesbiwaeTr 10
pabounx nAOHelM C JdaTbl OKOHYaHMS apeHAHOro nepuoaa
KnaccmduumpyeTtcs onepaumoHHON C AaTbl NPU3HAHUA A0 AaTbl
noraweHns B COOTBETCTBUU C YC/TOBUAMU A0rOBOpa apeHabl. [Mpu
3TOM AONYCTUMbIA CPOK HapyLleHUs apeHAaToOpOM WCMOSIHEHWUS
obsizatenbcTtBs coctaBnser He 6onee 10 paboumx p[Hen, B
TeyeHMe KOTOpbIX 3aA40/KEHHOCTb MO apeHae npoAoKaeT
knaccudumumpoBaTbCs Kak onepaumoHHas.

Oebutopckan 3aA0/1HKEHHOCTb, BOSHMKLUAA B pe3yJ/ibTaTe
nepesofa AEHEeXHbIX cpeacTtB («AeHbrM B nytu») — B
TedyeHne 3 paboumx pAHen C paTel NpU3HaHUA  TakoWm
3a40/1KEHHOCTMU.

Oe6butopckana 3aA0/1XeHHOCTb, BO3HMKLUAA B pe3yJjibTaTe
nepepauu espoobaunrauym B onnaTty obnuraumm npm umx
pasMmeweHnn (B TOM uncne B caydae nepegaum (ycrynkum)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUIACKNM IOPpUANYECKMM  JIMLIAM) - C patbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeanudbuunmpyeTtcs B
KayecTBe onepaumMoHHON.

CnpasegnmBas
CTOMMOCTb

B obwem cnyvae ana uenen onpeaeneHns cnpaBeanMBoi CTOMMOCTU
AebUTOpCKON 3al0/IKEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
noraweHus, HO yKasaH NpeaesibHbl CPOK, B TeYEeHMe KOTOPOro Takas
3a40/DKEHHOCTb  AOJ/KHA ObiTb noraweHa, TO CpPOK noraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCcTBME  OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUs yrnpaBasowen KkonaHnum ob
MHbIX CPOKaxX noraweHns Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepneneHa KOHKpeTHas AaTbl MoraweHust AebuTopcKol
3a40/IKEHHOCTM M OTCYTCTBYET MpeAenbHbIi CPOK MoralleHusl, To ans
uenen onpeaeneHns cnpasensiMBon CTOMMOCTU TaKoM CPOK MOXET B6bITb
YyCTaHOBJIEH Ha OCHOBaHMM 060CHOBAHHOTO 3KCMepTHOro
(MOTMBMPOBAHHOI0) CYXXAEHUS YNpaBASAOLENA KOMNAHUN.

Jebutopckas 3a40/KEHHOCTb, noasexallas noraweHnto UMyLLeCcTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuvu W APYrMM aHanornyHbIM
AoropopaM (3a WCK/KOYEHMEM C/lyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosiwmx MpaBunax onpeaenennsa CHA), oueHMBaETCa NO CTOMMOCTH
MMyulecTBa, noanexauwero rnoslyd4eHuto, B COOTBETCTBUMMW C MOPSAKOM
onpeaeneHns  cnpaBeasiuBo  CTOMMOCTM  Takoro  UMyLLecTBa,
YCTaHOB/EHHbIM HacTosawmmmn lNMpasunamm onpegeneHnsa CHA ¢ yyetom
METOAMKU OLEHKU KPeaUTHOro pucka B COOTBETCTBMU C [punoxeHnem 5
(ecnu 37O NPUMEHUMO).

CnpaBeanuBas CTOMMOCTb Ae6UTOPCKOM 3a40/KEHHOCTWN OnpeaenseTcs:
e B CyMMe (aKTUUeCKOro ocratka 3aAO0J/KEHHOCTM Ha AaaTty
onpeaesieHns cnpaBepsiMBo CTOMMOCTM/AaTy onpeaesieHust

CUA*;

- 0Nna Bcen Aebutopckom 3a40/HKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/IKEHHOCTU B
KayecTBe onepauuoHHON’;

- NS 4ebnTopcKor 3a40/1KEHHOCTU Mo Hanoram, cbopam, NowIMHam
B 6104)KeTbl BCEX YPOBHEN;

- Anst 4ebUTopCKO 3a40/1KEHHOCTM MO BO3MELLEHWNIO CYMMbl Ha10roB

n3 6rogxeta PO.

*[lebuTopCcKasn 3a40/1XKEHHOCTb PacCUMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaseanueBom  crtommoctn. B cnyvae, ecnu  pasmep  aebutopckom
3a40J/1KEHHOCTU HE MOXET bbITb TOYHO onpeaeneH Ha AaTty onpeaenenusa CYA,
TO, UCMO/b3YOTCA METOAbl annpoKcUMaummn BenymH.2°

29 MporHo3Hble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolleil KoMnaHuell, npeAoCTaBnsoTCS B
CrneumannsanpoBaHHbIN AeN03UTapuin Ha Kaxxayto aaty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja Bbl6OpKU U

06BACHAILWMX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OBeHapuaTb) MecsueB, npeawecTByowmx gate onpegeneHus CHA MUO®. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeToA annpoKCcMMauum NpMMEHUM MpU HaauyMM AaHHbIX HE MeHee yeM 3a nocnegHuve 2 (asa)
Mecsua, npejwecrtsyowmnx aate onpegenedns CHA NMNO.

B naTty noctynneHms AOKYMeHTa, NOATBEPXAAOLWEro okasaHHbie yCyru, Npon3BoANTCSA KOPPEKTUPOBKA
HauMcneHHbIX 06583aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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e B CyMMe, onpegefieHHOW C MUCNoJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX pUCKOB ([punoxeHve 5) BO BCEX WHbIX
cnyyasx.

CnpaBeanuBas CTOMMOCTb Aebutopckomn 3a40J/KEHHOCTH,
BO3HMKLUENA B pe3ysbTaTe nepeaauu espoobnuvraumii B onnarty
3aMewlwjarowmx obamraumii npm mx pasmeweHum (B TOM Yucne B
cnydae nepepaum (yCTYyNnkKu) BCeX UMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsiM poOCCUMUCKUM HOPUANYECKUM NnuaM),
MpuU3HaeTcs paBHOW crnpaBenjiMBo CTOMMOCTM  eBpoobnnrauyumi,
nepefaHHbIX B OMNaTy 3aMelanwux obnvraumMin uam no KOTOpbIM
nepegaHbl (ycTynneHbl) BCe MMYyLIECTBEHHble UM WHble NpaBa
POCCUIACKUM  topuanYeckmM  nuuam. CnpaBeanuBass  CTOMMOCTb
eBpoobnunrauunin, nepegaHHbiX B onjaaTy 3aMelwarowmx obnmraunm maum
Mo KOTOPbIM NepeaaHbl (YCTynneHbl) BCe MMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OPUANYECKUM NnuaM, onpeaensietcs B obuwieM nopsigke B
cooTBeTcTBUM C [MpaBunamMn CHA, C y4eTOM HaKOMJIEHHOro KyMNnOHHOIro
AoxoAa Ha aaTy onpeaeneHust cnpaBeasiMBo CTOMMOCTU Ae6UTOPCKOM
3a40/1KEHHOCTMU.

B cnyyae BO3HWMKHOBEHWMS nMpu3HakKoB obecueHeHnss 3MUTeHTa
3amMewaowmx obnurauun, crnpasBegsnnBas CTOMMOCTb  AebuUTOpCKOM
3a40/DKEHHOCTM onpeaensercs MnocpeacTBOM TMPUMEHEHUS MeToaa
npuBeAeHHOW  CTOMMOCTM  6yaywMX  AEHEXHbIX  MOTOKOB K
eBpoobnuraumsam, nepegaHHbiM B OnnaTy 3amelatouwmx obavraunin (B
TOM 4MCIEe, MO KOTOPbIM nepeaaHbl (YCTYMNsieHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM LOPUANMYECKMM MLAM), C YYETOM KPeaAUTHbIX
PUCKOB dMUTEHTa 3aMewaowmx obnuraumii (NpuaoxeHue 5).

HAdara 7]
cobbiTHnsA,
npmBogswne K
obecyeHeHNro

Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHWIO HANOroB 13 6roaxeTa, a
Tak Xe aebutopckas 3aZl0/KEHHOCTb NO Hanoram, cbopam, NoW/AMHAM B
6t00)XeTbl BCeX YpOBHeN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
ee noralweHus.

Cnucok obwux cobbiTun, npmBoaawmMx K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NMPNNOXEHWE 20. HEABUXWMWMOE MMYLLECTBO

Buabl akTuBoOB

HeanBuxmnmoe UMyLLLECTBO

Kputepumn
npuU3HaHns

[aTa BK/IOYEHUS HeaBMXMMOro nmyuwecrtsa B NN® - Hanbonee paHHAS
n3 gar:
- pata npueMa-nepenayn, nMOATBEPXAEHHAss aKTOM MpueMa
nepegaun (He nNpUMEHSIETCH, B C/yyae, ecnuM HeaBWXuMmoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMN®, B pe3synbrarte
peanusaumn HeaABMXXMMOro UMyLLLeCTBa Npu npekpatieHmn MNO);
- pata rocynapcrtBeHHOWM — perucrpauuMm  nepexoga  npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLEeCTBO K Bfajenbuam
MHBECTULNOHHbIX NaeB NMN®, noaTBepXxaeHHas BbiNuckon n3 EMPH
(B TOM 4uncne BO3HMKHOBEHME npaBa COH6CTBEHHOCTM B pe3yfbTaTe
pasgena/obbveanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLINX B
cocTtaB uMyuwecrtsa NMNo)

Kputepun
npexkpawjeHus
npyu3HaHus

e [aTa BbI6bITMA HEABMXMMOrO uMyllecTBa — Haubonee paHHAS w3
nat:

- paTta npueMa-nepenayn, nNOATBEPXAEHHAs aKTOM npuema
nepegaym (He NnpuMeHseTcs Npu BbibbITUN HEABMXMMOIO MMYLLLECTBa
npu npekpaweHun NMNO);

- pgata rocypapCTBeHHOW — perucrpauuMm  nepexoga  npasa
co6CTBEHHOCTU Ha HeABUXMMOE UMyLLECTBO HOBOMY
npasoobnagatento (B TOM yuncne  npekpalleHus npasa
cobCcTBEHHOCTN B pe3ynbTate pasgena/obveanHeHns obbekTa(oB)
HeABMXMMOCTM, BXOASLWEro B coCcTaB uMyuwiecrtesa MnNo);

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEeHHOM  permcrpaumert  nNuMKBMAauMM  HEABUMXUMOIrO
MMyLLEeCTBa, noaTBep)XAeHHas OOKYMEHTOM, BblA@HHbIM
perucTpmpyowmM oOpraHoM C OTMETKOM O perncrpaunmoHHOM
AEeNCcTBuUn.

CnpasegnmBas
CTOMMOCTbH

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpenensieTcs Ha
OCHOBaHMM OT4YeTa OueHWMKa, CcooTBeTcTBYylOWero TpeboBaHnaM
®epepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHAax", NMPUHSATbIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, YKasaHusa N2 3758-Y wu
HacTosAwmx Mpasun onpepeneHnsa CHA.

Mpn oueHKe cnpaBeasiMBOM CTOMMOCTM obbekTa HeaBUMXMMOCTH,
Haxoaswerocs B onepauMoHHONM apeHae, no kotopon MND saensieTcs
apeHaopaTenieM, YCA0BUMS apeHAHOro A0oroBopa  AO/MKHbl - 6biTb
OTpaXXeHbl  OUEeHWMKOM B  oueHke obbekTa  HeaABUXMMOCTH,
cocTasasowero aktnsebl MNO.

HAdara 7]
cobbiTHs,
npmBogswne K
obecyeHeHNro

CnpaBeanuBas CTOMMOCTb 06beKkTa HeABMXXUMOCTM NPU3HAETCS paBHOM

0 (Honb):

e B C/y4yae cobbiTUA, NpuMBOASLLErO K MNPU3HAHUID HEOABMXUMOIO
MMYLLECTBa HEMNPUroAHbIM A/ AafibHEWLWEero MCnosb30BaHus Mo
LeneBOMY Ha3HAa4yeHUio - C JdaTbl NosydeHuss oduuManbHOro
OOKyMeHTa 0 TakoM (pakTe;

e B C/Nyyae nepefaym no akTy npuvema-nepenavn HeaBUXUMOIO
MMyLleCTBa Mexay CTOpOHaMu rno A0roBopy U He nNpeaocTaBneHnn B
TeyeHne 6 (llectb) MecsiueB C AaTbl NMOAMMUCAHMS TaKOro akTa
npuema-nepegaym BbiNMCKKM wu3 EMPH, noaTtesepxaatowen party
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXMMOE WMYLLECTBO
BJaAeNbLlaM MHBECTULMOHHbIX naes MNO.
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MPUOXEHMWE 21. MPABA APEHAbI HA HEABWU)XXWUMOE MMYLLECTBO
(MOJIYYEHHBIE)

Bunabl akTuBOB
n/nan
ob6s3aresbCcTB

JloroBopbl apeHabl, apeHAaToOpOoM Mo KOTopbIiM aBnsietca YK A.Y. NN,
Knaccncpumkauma oorosopoB apeHAbl

B uenax npuMeHeHus KpuTepueB MpU3HaHUA W BbibOpa MeTOA0B OLEeHKMU
AOroBOpbl apeHabl KnaccupuumnpyroTcs B KavecTBe:

- KpaTKOCpOYHOW apeHabl - €ecnu Ha AdaTy Hadana apeHabl (Ha gaTty
Knaccudumkaumm 4orosopa apeHabl) CpoK apeHabl cocTaBnsieT He 6osiee 12
MecsiLeB. [1oroBop apeHAbl, KOTOPbIN COAEPXMUT OMNUMOH Ha MOKYNKYy obbekTa
apeHAbl, He SIBNSIETCS KPaTKOCPOYHOW apeHaon;

- apeHAbl, B KOTOpoM O6beKkT apeHAbl MMeeT HU3KYK CTOMMOCTb - eCc/u
cnpaBeanmMBas CTOMMOCTb O6bekTa apeHabl B HOBOM COCTOSIHUM  He
npesbiwaer 300 000 py6bnen. ApeHAaTop AOJ/IXEH OUeHMBaTb CTOMMOCTb
obbekTa apeHabl Ha OCHOBE CTOMMOCTWU aKTMBa, Kak ecnun 6bl oH 6bll HOBbIM,
BHE 3aBMCMMOCTW OT BO3pacTa akTmBa. O6beKT apeHabl MOXeT MMETb HU3KYIO
CTOMMOCTb TOJIbKO B TOM C/lyyae, ecnu:

a) apengatop (YK A.Y. MN®) MoXeT NonyyuTb BbIrogqy OT MCMOJSIb30BaHUSA
obbekTa apeHabl 1M60 B oTAENBHOCTU, NMBO BMECTe C APYrMMM pecypcaMmi, K
KOTOPLIM Y apeHaaTopa nMmeetcsa cBO60AHbLIN OOCTYN; U

6) 06beKT apeHabl He HAXOANTCS B CUJIbHOM 3aBUCUMOCTM OT APYrMX aKTUBOB
WIN B TECHON B3aMMOCBS3M C HUMMW.

YKasaHHble YC/NOBMS  aHaAU3UPYIOTCA  yNpaBnsiowen KOoMMaHuenm u
NOATBEPXKAAKTCA MOTUBUPOBAHHbBIM CYXAEHUEM.

CnpaseanvBas CTOMMOCTb ob6beKkTa apeHabl onpeaenseTcs B COOTBETCTBUM C
yCTaHoB/eHHbIMM [lpaBunamm onpeaeneHns CYA MeTogaMM  OLEHKM
cnpaBeaMBoi CTOMMOCTM ANS COOTBETCTBYIOLWMX aKTUBOB.

Ecnn apeHaaTtop (YK 4.Y. MN®) npenocTaBnsieT akTme B cybapeHay, rnaBHbIN
OOroBOp apeHAbl He yAO0BNEeTBOPSET KPUTEPUSAM Knaccudunkaunmm B KayecTBe
apeHAbl aKTMBa C HU3KOW CTOMMOCTbIO.;

- MPOYMX AOrOBOPOB apeHabl.

[loroBop apeHAbl kKnaccuduumnpyeTcs B CIeayoLnX CUTyaumsix:

A) 3akueHne oroBopa apeHibl — B Hambonee paHHIOW U3 AaT:

- B gaty nepegaum YK I.Y. MO ob6bekTa apeHabl N0 akTy npMemMa-nepenayu;
- B JaTy TrocynapCTBEHHOM perucrpauuMm p[oroeBopa apeHabl, ecin B
COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuiickon ®depepauum A0roBop
apeHAbl NOANEXUT roCyAapCTBEHHOM perncrpaunm;

B) npuobpeteHune B coctaB mmyuectea MNP HeaBMXMMOCTM, HaXOASLLENCS
Ha 3eMeflbHOM Yy4yacTKe, He nMpuHaanexalweM npoaasuy Ha npase
co6CTBEHHOCTH

- B jpaTy roCydapCTBEHHOW permcrpauum npasa obwen [0eBoW
Cob6CTBEHHOCTU BflagesbLeB MHBECTULMNOHHbIX naes MNMN® Ha npuobpeTeHHyo
HeABMXMMOCTb, €C/IM MHOE He NpeaycMOTPEHO caenkon (AOoroBopoM), Ha
OCHOBaHMWN KOTOPOM COOTBETCTBYHOLAS HEABMXMMOCTb bblna npuobpeTeHa B
cocTtaB umyuwectea NMNo;

B) BoO3HMKHOBeHMe (nepegaya) npaBa apeHAbl MO MHbIM OCHOBAHUSM,
BKJ1tOYAsa YCTYNKYy nNpaB Mo AOroBOpY apeHabl
- B AATy BO3HWMKHOBeHUS (nepegayn) npaBa apeHabl;
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) pobaBneHne npaBa NOSb30BAHMSA MO AENCTBYIOLWEMY AOFOBOPY apeHabl
OAHUM UM HECKONBbKUMUK 06beKTaMu apeHbl 3a OTAENbHYIO apeHAHYo nnaTy
(B aTOM cnydae nonyvYeHHOe npaBO MNOMb30BaHUA paccMaTpuMBaeTCa Kak
OTAEeNbHbIN AOrOBOP apeHabl):

- €C/IM A0roBOp apeHAbl MOANEXUT rocyaapCTBEHHOW perncrpaumm n obbLekT
apeHAbl HAX0AMUTCS B FOCYAAPCTBEHHOM MW MYHUUMNANbLHOW CO6CTBEHHOCTH
- B Haubonee paHHIO U3 AaT:

a) B p[aTy BCTYNJeHMs B CWAy COOTBETCTBYIOLWEro cornaweHus
(AONONHUTENBHOrO CornalleHuns);

6) B paty nepegaun YK A.Y. MNO obbekTta apeHabl MO akTy npuema-
nepefauu;

- MHa4ye - B aaTy nepegaum YK A.Y. MNO obbekTa apeHabl MO akTy npuema-
nepefauu;

[) B cnydasax nponoHraumm (yBenmuyeHust) Cpoka apeHabl Mo A0roBopy
KpPaTKOCPOYHOM apeHabl:

- B C/lydae BHECEHUS U3MEHEHWUI B YC/10BMS AOroBopa apeHabl — B Hanbonee
paHHIO 13 AaT:

a) B AATy 3aK/IIOYEHMS COOTBETCTBYHOLLErO corfaweHus ([OoMNOSHUTENbHOIO
COrnaweHns UIn MHOW CAESKN, U3MEHSIoLWEeN NpaBOOTHOLWEHMS CTOPOH MO
AOroBOpY apeHabl);

6) B paTy, Ha KOTOpPYK pacrnpoCTpaHseTcsa AENCTBME COOTBETCTBYHOLWLENO
cornaweHums (A0MOJHUTENbHOIO COorflalleHmns NNN NHOWM CAENKN, NU3MEHSHOLLIEN
NPaBOOTHOLIEHWSI CTOPOH MO AOrOBOPY apeHabl);

- B C/llyyae U3MEHEHUs CpoKa apeHAbl 6€3 BHECEHUS M3MEHEHWUI B YyCNOBUS
[OroBopa apeHabl

- B AaTy U3MEHEHNs1 CPOKa apeHabl COrflacHO yC/lI0BUAM AOroBopa.

Bo n3bexaHue COMHEHMIM, B C/lyyae COKpaLLEHUsi CPOKA apeHAbl Mo A0roBopy
apeHAbl HE3aBUCUMO OT crnocoba M3MEHEHUS CPOKa apeH/bl, 4OroBOp apeHabl
He peknaccuduUMpyeTcs B KpaTKOCPOUHYIO apeHay.

OnpepeneHvne cpoka apeHAbl.

Cpok apeHAbl onpefensieTcs Mcxoas M3 peanbHOro Cpoka apeHabl C Yy4eToM
BO3MOXHOW NponoHrauun. Ecnu Ha pgaTy knaccudukaumm orosopa apeHabl
ynpagnsowas KoMnaHna obnagaer AOCTaTOYHOM YBEPEHHOCTbIO B TOM, 4TO
peanbHbIli CpOK apeHabl 6byaeT npesbliwaTbh 12 MecaueB, He3aBUCKMMO OT AaTbl
OKOHYaHMS CpoKa apeHAbl MO AOroBopy, TakOW AOroBOp apeHAbl HE MOXeT
6bITb KNnaccMdurUMpoBaH B KadecTBe KpaTKOCPOYHON apeHabl.

B cnyyae ecnu B COOTBETCTBUM C YC/TIOBUAMK A0roBopa apeHAbl HEBO3MOXHO
onpeaenuTb NpeaenbHbI CPOK apeHabl, @ TaKXe B Cllyyasx, Koraa peasnbHbin
CPOK apeHAbl C y4eTOM BO3MOXHOW MPOMOHrauum npesbillaeT CPOK apeHabl
no AO0roBopy, B Uenax kKnaccudukaumu A0rosopa apeHAbl CPOK apeHabl
yCTaHaBnMBaeTcs Ha OCHOBaHMUMK 060CHOBAHHOIO 3KCNEPTHOro
(MOTUBMPOBAHHOI0) CYy>XAEHWNA yNpaBAstowWwen KoMNaHum.

Mpn 3TOM CpPOK He J[A0/KEeH npeBblwaTb CPoOK Aaencteuma [Mpasun
noseputenbHoro yrnpasneHus MNNO.

Cpok apeHabl, onpeaeneHHbin B COOTBETCTBMW C HACTOAWMM MOAMYHKTOM,
NMpUMEHsIETCS B TOM 4YUC/e B LENsSX pacdeTa NpuBEAEHHOW CTOMMOCTH,
OMUCaHHbIN HUXE.
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Kputepun
NMpHU3HaHUs

MpaBo apeHab! (akKTMB B (popMe NpaBa NnoJib30BaHUA)

MpaBo apeHabl (akTMB B (opMe mpaBa MoJib30BaHUA) NpU3HaeTCca B AaTty
Knaccudumkaumm CoOOTBETCTBYHOLLEro AOroBopa apeHibl B KayecTBe Mpoyero
[OroBopa apeHAbl 3a UCKIDYEHNEM A0roBOpa apeHbl 3eMeNbHOro yyacTtka,
Ha KOTOPOM pacrosioXXeHO HeaBMXKXMMOoe UMyLlecTBo - aktue [N,
YAOBNETBOPSIOLLEr0 OAHOBPEMEHHO CNeAYOWWMM YC0BUSM:

-  XapaKTepUCTUKM 3eMesIbHOro Yy4yacTka, Ha KOTOpPOM PpacrnosioXeHOo
HeABMXMMOE MMYLLEeCTBO - akTms MN®, B yacTHOCTU, ero rpaHuubl, 1 (Un)
ycnoesmsi  [OroBOpOB, Ha OCHOBaHMUMU KOTOpbIX  OCYyLLEeCTBNAeTcs
MCNONb30BaHWe TaKOro yyacTka, He npeanonaratT, YTO MMYLECTBEHHble
npaea Ha HeEro MOryT reHepupoBaTb CaMOCTOSATENbHYIO 3KOHOMUYECKYHO
BbIrogy vnu 6bITb NpeaMeToOM CAENKN OTAENIbHO OT PacroflIoXKEHHOr0 Ha HeM
30aHus (CTpOEHUS, COOPYXEHUS),

- eC/IN CTOMMOCTb WMYLLUECTBEHHbIX MpaB Ha TaKOW 3eMesibHblA Yy4yacToK
yuyTeHa OLEHLWMKOM B COCTaBe CrnpaBeanvMBOi CTOMMOCTM HeABMXMMOIO
umyllecTtsa — aktuea NN®, pacnonoXeHHOro Ha TakOM 3eMefNlbHOM y4yacTKe
Ecnn poroBop apeHAbl 3eMenbHOro y4yacTtka, Ha KOTOPOM PacnosioXeHOo
HeaABMXMMOE MMyLLecTBO - akTmB U®, ogHOBpeMeHHO He yaoBAeTBOpsieT
nepeyncneHHbiM YCNoBUAM, TO MO TakKOMy AOroBOPY apeHAbl MpuU3HaeTcs
npaeso apeHabl (akTme B ¢opMe npaBa MoJIb30BaHUS) NpU YC/IOBUM €ro
Knaccudumkaumm B KayecTse Npoyero A0rosopa apeHabl.

Ynpasnsawwaa KoMnaHus B AaTy knaccudukaumm [orosopa  apeHAabl
COCTaBnsieT MOTMBMPOBAHHOE CyXAEeHWe O CNoCOBHOCTU WMMYLLECTBEHHbIX
MpaB Ha COOTBETCTBYHWLIMA 3€eMeNbHbli  y4yacTok (C y4yeToM ero
XapaKTepUCTUK, B YaCTHOCTM, ero rpaHud, n (Uaum) yCnoBun JOroBopoB, Ha
OCHOBaHMM KOTOPbIX OCYLLECTB/ISETCS UCMNO/Ib30BaHMe 3eMesIbHOro yyacTka)
reHepnpoBaTb CaMOCTOSATE/IbHYI0 3KOHOMMYECKYK Bbirogy wam  6biTb
npeaMeToM Ccaenku OoTAeNbHO OT PacrnoslIoXXEHHOro Ha HeM obbekTa
HEeABMXMMOCTU (34aHUS, NOMELLEHMNS], CTPOEHUS, COOPYXEHUA U T. 4.).

0653aTenbCTBO MO apeHae.

O6s3aTenbcTBO NO apeHae (Npu ycnoBum knaccudumkaunmm orosopa apeHabl
B KauyecTBe Npoyero 4Oorosopa apeHabl) Npu3HaeTcs B AaTy NPM3HaHMS npasa
apeHabl (akTmBa B popMe nNpaBa NoJIb30BaHUSA), €C/IM U3 COAEPXKAHUS OTYETa
06 oueHke npaBa apeHabl (akTmeBa B popMe npaBa MOJIb30BaHUA) B SIBHOM
BMAE He creayeT, 4yTo cnpaBeasMBas CTOMMOCTb MpaBa apeHabl (akTuBa B
dopMe npaBa nNoOMb30BaHWUA) oOnpeaesieHa OUEHWMKOM 3a BblYEeTOM
obsizaTenbcTBa NO apeHae (NpuBEAEHHOW CTOMMOCTM OyAywuMX apeHAHbIX
niaTexen No 4oroBopy apeHabl, apeHaAaToOpoM Mo KoTopoMmy senasietcsa YK 1.Y.
n1o).

Ecnn wn3 copepxaHus otdeTa 06 oOuUeHKe B SIBHOM BuAEe C/eayeT, u4To
cnpaBeanMBasl CTOMMOCTb npaBa apeHabl (aktmea B ¢opMe npasa
NoONb30BaHUs) onpeaeseHa OUEeHWMKOM 3a Bbl4eToM obsa3atenbcTtBa Mo
apeHae (NpuBeAEHHOM CTOMMOCTM OyaylwMX apeHAHbIX nnaTexen no
AOroBOpYy apeHAabl, apeH4aTopoM MNo KoTopoMmy ssndetca YK A.Y. MUD) To
ob6si13aTenbCTBa NO apeHAe No 4orosopy apeHabl (KOTOpbIA kKnaccmdunumpoBaH
B KadecTBe nMpo4yero [OroBopa apeHabl) He npusHatTca. BmecTto
obsizaTenbCcTBa NO apeHAe npuaHaeTcs 0693aTenbCTBO MO yrnjiate apeHAHOoM
nnaTol.

3agaHMEM Ha OueHKY MOXeT 6biTb NMpeayCcMOTPEeHO B SIBHOM BuAe YyC/oBue
ydyeta nmbo He yyeTa B COCTaBe CrpaBeanMBOi CTOMMOCTM MpaBa apeHabl
(akTmBa B dopMe npaBa Mno/jb30BaHus) o0643aTenbCTB N0 apeHae
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(npuBeAeHHON CTOMMOCTUM OyAaywmx apeHgHbiX MnaaTexen no [OroBopy
apeHAabl, apeHaaTopoM Mo kKoTopoMy saensetca YK [.Y. NMN®D).

O6s3arenbCTBO NO yrJlaTe apeHaHoW nnatbl / pe6burtopckas
3aA40JDKEHHOCTb N0 aBaHCaM MO NOCTOSAHHOW 4YacTU apeHAHO nNaaTbl
(xpeauTopckas 3a0J/IXKEHHOCTb MO YymnJlaTeé MNOCTOSAHHOM 4acTu
apeHAHoMn nnaThbl).

MpuMeHsAeTCs B OTHOLIEHUN:

KPaTKOCPOYHOW apeHabl;

apeHAbl, B KOTOPOWN 06beKT apeHabl UMEET HU3KYI CTOMMOCTb;

NpoYnx AOroBOPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHAbl (aKkTuBa B
dopMe npaBa MNOSb30BaHUA), MO KOTOPbIM B SIBHOM BuAe creayeT, 4To
cnpaBeanvMeass CTOMMOCTb npaBa apeHAabl (aktmea B (¢QopMe npasa
NoNb30BaHUs) onpeaesieHa OUEeHWMKOM 3a Bbl4eToM obsa3atenbcTtBa Mo
apeHae (nNpuBeAeHHON CTOMMOCTM OyaAylWMX apeHAHbIX nnaTexen no
AOroBOpY apeHabl, apeHaaTopoM no Kotopomy saensetca YK 4.Y. MNOD);
Npo4Ynx AOroBOPOB apeHAbl 3eMeNIbHOro y4yacTtka (3eMesibHbIX Yy4acTKOB), Mo
KOTOpPbIM B COOTBETCTBMW C HACTOSALWMUM [IpunoXxeHneM He Npu3HaeTcsa npasBo
apeHabl (akTne B (popMe npasa Mosib30BaHus).

30ecb M pganee nNo TeKCTy Hactosiwero [punoXeHUs Mo pPacyeTHbIM
nepnoaoM NMOHMMAETCa NepMOL BpeMEHMU, 3a KOTOPbI haKTUUYeCKn BHOCATCS
apeHAHble NnaTeXun No NOCTOSHHOW YacTW apeHAHOM nnaaTbl B COOTBETCTBUMU
C YC/NI0OBMSIMM [0roBopa apeHabl C NepMOAMYHOCTbIO, MpenyCMOTPEHHOM
YCNOBMSIMM COOTBETCTBYHIOLLErO AOrOBOpa apeHabl.

ApEHAHbLIA MAaTex Mo MOCTOSHHOW 4YacTu apeHaHolh niathl (AIl) B Te4yeHue
pacyeTHOro nepmoaa HauucnaerTcs:

B Kaxkayto gaty onpeaenerHusa CHA; u

B AaTy BO3HMKHOBEHMA obsa3aTtenbctBa MO ynnaTe MOCTOSHHOW 4acTu
apeHAHON naaTbl COr/lacHO YCNOBUAM AOFOBOPA apeHabl,

ncxoast U3 pacyera:

t—t,+1
All, =Px ———— — ATl,_,,
te—t,+1
lpe:
All; - apeHAHbIn nnaTteXx NnoO MNOCTOSSHHOM 4YacTu apeHgHOM nnaThbl Mo
COCTOSIHMIO Ha i-TY0 AATy HAaYUCIEHUs B TEKYyLLEM pacyeTHOM nepuoae;
All,_; - apeHAHbIi nnaTteXx no MOCTOSHHOM 4YacTM apeHAHOW nnaTbl Mo

COCTOSIHMIO Ha nNpeabiaylwy AaTy HaA4YMCNeHUs B TEeKYLEeM pPacyeTHOM
nepuogae;

P - CyMMa apeHgHOro nsarexa no MOCTOSIHHOM 4acTW apeHAHOM nnaThl,
onpeaeneHHas NCxoas U3 yCsioBUIM COOTBETCTBYIOLLEro 4OroBOpa apeHabl Uau
C MOMOLLbIO METOAa annpoKCcuMaumu;

t, — AaTa OKOHYaHMS pacyeTHOro Nepuoaa;

t, — AaTa Ha4yana pacyeTHOro nepmoaa;

t; — COOTBETCTBYIOLANA AaTa HAYMC/IEHMS apeHAHOro njarexa no NoCTOSAHHOM
yactm apeHgHon nnatbl (AIl) B pacyeTHOM nepuoae, Npu 3TOM ecnin gaTta
Ha4YUCIeHNs NMPUXOANTCS Ha NocneaHnin paboumnii feHb pacyeTHOro Nepuoaa,
TO NoOKasaTesib t; NpMpaBHUBAETCSA AaTe OKOHYaHWSA pacyeTHoro nepuoaa (t,).
MO COCTOSHMIO Ha KaXAayk AaTy HavyucieHus apeHAHOoro nnaTtexa no
MOCTOSAHHOM YacTu apeHaHon nnatbl (All), a TakXe B Kaxaylo u3 aar:

AaTy onnatbl (B TOM 4YMCNe YaCTUYHOWM onaTbl) NOCTOSAHHOM YacTu apeHAaHOoM
nnaaTbl 3@ COOTBETCTBYOLWMA pacHeTHbIN Nepunoa;

BO3HMKHOBEHMS rMepeniaTbl MOCTOAHHOMW 4YacTM apeHAHOoW naaTbl 3a
COOTBETCTBYIOLWMIM pacyeTHbIN nepnuog No UHbIM OCHOBAHUSAM,
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onpefenseTrcs canbA0 3a40/HKEHHOCTM MO ynjaTe MOCTOSAHHOM 4yacTu
apeHAHOoW NaTbl 3@ COOTBETCTBYIOLWMIA pacUyeTHbI nepuoa no dhopMye:

3a10/>KEHHOCTD 3a pacueTHbIN nepuoa = OmsaTta — All,
loe:
3a40/KEHHOCTb 3a pacyeTHbI Nnepnoa — canbAo 3a40/KEHHOCTM NOo yniaTte
MOCTOSIHHOW 4YacCTW apeHAHOM nJaTbl 3@ COOTBETCTBYKOLWA pacyeTHbIN
nepuog;
Onnarta - npom3BegeHHble naaTexu (BKaK4Yas aBaHCbl) U (MIN) 3a4YTEHHbIe
MO WHbIM OCHOBa@HMSAM CYMMbl B CYET MOoraweHus apeHAHOro njatexa no
MOCTOSAHHOM YacTu apeHAHoW nnaTbl (AIl) 3@ COOTBETCTBYHLMNIA pacYEeTHbIN
nepuoga.
B ToM cnyyae ecnm 3a40MKEHHOCTb 3@ pacuyeTHbI nepuoa MpuHUMaeTt
NONOXUTENbHOE 3Ha4yeHue, Npu3HaeTcsa aebuTopckas 3a[0/KEHHOCTb Mo
aBaHCaM MO MNOCTOSHHOWM 4YacTM apeHAHOW nnaTbl 3a COOTBETCTBYOLLUIA
pacyeTHbln nepuoa. B TOM cnydae ecnu 3afo0/MKEHHOCTb 3a pacyeTHbIN
nepuoa npuvHMMaeT oTpuuaTteslbHOe 3HayeHwe, NPU3HAEeTCs KpeauTopckas
3a[40/DKEHHOCTb MO ynjaTe MNOCTOSAHHOWM 4acTuM apeHaHoOW niaTtbl 3a
COOTBETCTBYHOLWMI pacyeTHblh nepuog (B abCotOTHOM 3HAYEHUN).
Ecnn cymMy apeHAHOro naaTexa no NoCTOSAHHOW YacTh apeHAaHon nnatobl (P)
HEBO3MOXHO HaAeXXHO onpenennTb UCXOAS M3 YyCNOBUIA A0OroBopa apeHabl, B
uensix ornpeneneHMss CyMMbl apeHAHOro njartexa Mo MNOCTOSHHOM 4acTu
apeHaHoi nnatbl (P) 4ONYCTUMO NPUMEHATb METOAbI annpoKCcuMaumm.

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

MpaBo apeHabl (akTmB B (popMe npaBa NOJ&Ib30BaHUA) Mpekpallaer
Nnpu3HaBaTbCsa B Hanbonee paHHIOKW M3 AaT:
- B AaTy BO3BpaTa apeHAaoaaTento obbekTa apeHabl;

- B Cflyyae peanmsauum us coctasa mmyuwecrtsa NNO® HeaBMXKMMOCTH,

Haxoaslwenca Ha 3eMelbHOM Yy4yacTKe, He npuHaanexawem
BNnagenbLuaM MHBECTUMLUMOHHbIX naesB NMU® Ha npaBe obuwiein gonesoi
cobCcTBEHHOCTM - B AaTy roCyAapCTBEHHOW perncrtpaunm npasa
cobctBeHHocT (nNpaBa obwen pgoneBo COHBCTBEHHOCTM) Ha
HeABMXMMOCTb 3a npuobpeTtaTtenem;

- B AaTy nepegaun (nepexopa) npaB M 0653aTenbCTB MO AOrOBOpPY
apeHAabl TpeTbeMy nuuy;

- B JaTy JIMKBMAAUMWM KOHTpareHTa CcornacHo WHdgopmauum,
packpbiTon B oduuUMaANbHOM AOCTYMHOM MWCTOYHMKE (B TOM 4ucre
3anucu B EMPIOJ1 0 nnkBngaunm KoHTpareHTa);

- B JaTy npeKkpalweHna [orosopa apeHabl Mo MHbIM OCHOBaHUAM
npesycMOTPEHHbIM 3aKOHOM MM Ha OCHOBaHMKW A0roBopa;

- B paTty Hadana npuMmeHeHua [lpaBun onpegenedna CHA c
BHECEHHbIMU U3MEHEHUAMU U  AOMOJSIHEHMSAMM, CBA3AHHbIMKM C
npuseneHuem lMpasun onpegeneHmns CHA B cooTBeTcTBMe CTaHaapTy
HAY®OP nopsaka onpeaeneHms CTOMMOCTU YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIO poHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM gmpekTopoB HAY®OP 08.04.2025) - no oCHOBaHuSAM,
npeasycMOTPEHHbIM B paspene «[lepexogHble  MOSOXEHUSA»
HacToswero MNpunoxeHus.

0O6a3aTenbCTBO NO apeHae NpeKpalwaeT NPpM3HaABaTbCSA:
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- B AaTy NoraweHus BCex apeHAHbIX naaTexen no Aorosopy apeHabl,
apeHaaTopoM no KoTtopomy gaendetcsa YK A.Y. MNO,

- NMpUX YCNOBMM MOralleHns apeHAHbIX NaTexel B COOTBETCTBYOLLEN
yacTu - B Hanbonee paHHOL U3 gaT:

- B AaTy BO3BpaTa apeHaoAaTtento obbekTa apeHabl;

- B CNy4yae peanusaumm u3 coctaBa wumyuwectsa MND
HEeABMXXMUMOCTU, HaXoAsILLEeNCs Ha 3eMeNbHOM y4yacTKe, He
rnpuHagsexawem BragenbluaM MHBECTULMOHHbIX rnaes MNMN®
Ha npaee obuweli [oneBo COBCTBEHHOCTM - B AaTy
rocyfapCTBEHHOM permcrpaumMu npaBa COBCTBEHHOCTMU
(npaBa obwen goneBoit CO6CTBEHHOCTMN) HA HEABUMXMUMOCTb
3a npuobpeTtaTenem;

- B paty nepegauym (nepexopa) npaB u o6s3aTenbCcTtB Mo
[OroBOpY apeHabl TpeTbeMY NLY,

- @ TaKXe He3aBMCMMO OT OcCTaTKa 3a40JIKEHHOCTM Mo ynsjaTte

apeHAHbIX nnaTexen:

- B AaTy NIMKBMAAUWMM KOHTpareHta cornacHo mHdopMauumu,
packpbiTon B ouuManbHOM AOCTYMHOM MCTOYHMKE (B TOM
umcne 3anmcm B EMPIOJT 0 nMKBUAAUMN KOHTpareHTa);

- B AaTy MOMHOro npekpaweHuns obs3atenbCTB Mo AOroBOpY
apeHAbl MO MHbIM OCHOBAHMUSAM.

- B paTty Hadana npuMmeHeHua [lpaBun onpegenedna CHA c

BHECEHHbIMU U3MEHEHUAMU U  [OOMOJSIHEHMSAMM, CBA3AHHbIMKM C
npueeneHuem lNpasun onpegeneHns CHA B cooTBeTcTBuMe CTaHAapTy
HAY®OP nopsaaka onpegeneHns CTOMMOCTU YNCTbIX akTUBOB NaeBoro
WHBECTULMOHHOIo POoHAa U CTOMMOCTU MHBECTULMOHHOIo nas (B pea.
yTB. CoBeToM gmpekTopoB HAY®OP 08.04.2025) - no oCHOBaHUSAM,
NpeayCMOTPEHHbIM B pasgene  «[lepexofHble  MOJIOXEHUA»
HacToswero MNpunoxeHus.

O6s3aTenbCcTBO MO ymJiate apeHAHoW nnartbl / pe6butopckasn
3aA0/1’KEHHOCTb MO aBaHCaM MO NOCTOAHHOW 4YacTU apeHAHOM NaaTbl
(kpeauTopckas 3a[o0J/DKEHHOCTb MO YynJiaTe MNOCTOAHHOW YacTu
apeHAHOoMn naTbl) npekpallaeT Nnpu3HaBaTbCs:

- B AaTy MOJIHOrO cnucaHmsa 3a[0/KEHHOCTU 3a pacyeTHbli nepuoa (Ao
Hynsa);

- B JaTy nepepaynm npaB M 0653aTenbCTB MO AOroBOpY apeHAbl
(NpekpalleHne npu3HaHMa  3a40J/IKEHHOCTM  OCYLUEeCTBisSieTCcs B
COOTBETCTBYHOLLEN YACTK);

- B AaTy IMKBMAAUNMN KOHTpareHTa CorfnacHo nHgopmMaunm, packpbiTon B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uucne 3anumcm B EMPHOJT o
NIMKBNAAUMN KOHTpareHTa);

- B AaTy npekpalweHus npaB M o06a3aTtenbCTB NO A0rOBOPY apeHAbl Mo
WHbIM  OCHOBaHMSAM, NpeayCMOTPEHHbIM 3aKOHOAATE/IbCTBOM WU
[OroBOpPOM apeHAbl.

MpaBso apeHabl (akTMB B hopMe npaBa NOJIb30BaHUS) MO NPOYMM
AOroBOpaM apeHabl, B ciydae npusHaHuAa npasa apeHabl (aKTMBa
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B ¢opmMme npaBa nosib30BaHMA) B COOTBETCTBMM C HACTOALMM
Mpuno>xeHuneM.

CnpaBeanuBasi CTOMMOCTb NpaBa apeHabl (aktmeBa B ¢dopMe npasa
NoONb30BaHUA) onpeaenseTcs He3aBUCUMbIM OLLEHLLMKOM B COOTBETCTBUM
c TpeboBaHnsaAMM GegepanbHoro 3akoHa "O6 MHBECTMUMOHHBIX poHaax",
MPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbIX akToB, YKasaHusa N°
3758-Y n HacTosawwmx MNMpasun onpeaeneHna CHA.

CnpaBeanuBasi CTOMMOCTb NpaBa apeHabl (aktmeBa B ¢dopMe npasa
NoONb30BaHUA) oNpeaenseTcs B COOTBETCTBMN C METOAOM KOPPEKTUPOBKM
CcnpaBensiMBoON CTOMMOCTM NMpPU BO3HMKHOBEHMW COObLITUSI, BeAyLlero K
obecueHenunio (MpunoxeHuve 5).

O6s3aTenbCTBO MO apeHAe nNo NpoYMM AOroBopaM apeHAabl, B
c/slyyae npusHaHua ob6s3artenbCcrBa NO apeHAe B COOTBETCTBUM C
HacTtosawmmMm NMpuioxxeHnem.

CnpaBeanuBasi CTOMMOCTb 0653aTeNbCTBa MO apeHAe onpeaensiercs no

dopmyne:
N M
PV = Z—P“ + Z LP,
- Dy, /365 my
n=1 (L41q)"n m=1
lpe:
N - KOJMYECTBO HEMOraweHHbIX [AEHEXHbIX MNOTOKOB (apeHAHbIX

nnaTtexen) oT Tekywen aatbl onpegeneHus CHA o gatbl OKOHYaHUSA
CpoOKa apeH/Abl, CpOK MoraweHnsa KOTOpbIX He HACTYMW/ MO COCTOSAHUIO Ha
Tekywyto gaty onpegenenuns CHA;

P, - <CyMMa nN-0ro [AEHeXHOro noToka (apeHgHoro njarexa),
onpeneneHHass B COOTBETCTBMWM C YC/IOBUSIMWM [OrOBOpa apeHAabl WUu
paccumTaHHas C NPMMEHEHMEM METOAMKU MPOrHO3MPOBAHUS AEHEXHbIX
NOTOKOB;

n — NOPSAAKOBbI HOMEP HernoralweHHOro AeHeXHoro noTtoka (apeHaHoro
nnaTexa), CpoK MoralleHns KOTOPOro He HacTynun Ha TeKylykw aaTty
onpegeneHnsa CHA, HauMHasa € Tekywen aaTel onpeaeneHna CHA;

D, — KOAMMYecTBO pgHen OoT gaTbl onpegenenHms CHA go partbl n-oro
OEHEeXHOro nNoToka;

r, — CTaBkKa ANCKOHTUPOBaAHUA B NpoOLEHTaX roaoBblX, onpeaeneHHasa B
COOTBETCTBUM C nocneaHuMM absauem AaHHOro noapasaena,

LP, — CyMMa ocTaTtka m-0ro apeHAHoro nnartexa (aBaHCOBOro nnartexa,
ecnm B COOTBETCTBMWM C YC/IOBUAMW [OroBopa apeHabl niaaTexwu
OMNNaymMBalOTCS aBaHCOM), KOTOPbIN He nMoraleH Ha Tekywyl aaTty
onpeaeneHnsa CHA n cpok onnaTtbl KOTOPOro UCTEK Mo COCTOSHUIO Ha aaTy
onpeaeneHna CHA;

M - KONIMYeCcTBO apeHAHbIX nnaTtexen (C Y4YE€TOM aBaHCOBbIX nnaTemeVl,
ecqin B COOTBETCTBUM C YyC/OoOBUAMU [A0roBopa apeHAbl MNaaTexXu
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OMNnaymMBalOTCS aBaHCOM), KOTOpble He MoraweHbl Ha TeKylwyk aaTty
onpeaeneHnsa CHA n cpok noraweHnsa KOTOpbIX HACTynua no COCTOSIHUIO
Ha Tekylyto aaty onpeaeneHus CYA;

m - MOPAAKOBbIA HOMEp apeHgHoro niatexa (aBaHCOBOro nnartexa,
ecnm B COOTBETCTBMM C YC/IOBUAMW [OroBopa apeHabl naaTexwu
OMNayMBalOTCS aBaHCOM), KOTOPbIW He MoraweH Ha TeKkywyl aaTty
onpepeneHns CHA n Cpok noraweHmns KOTOporo HacTynua No COCTOSHUIO
Ha TekyLwyto gaTty onpegenerma CHA.

B pacuer cnpaBegnuBoi CTOMMOCTM obsa3aTenbCTBa MO apeHae
BKJ1IOYAIOTCA HenoralweHHble apeHaHble NNaTeXn 3a BeCb CPOK apeHabl.
B uensax pacyerta cnpaBensiuBoM CTOMMOCTM oba3aTenbCTBa NO apeHae
0ATON noraweHunst AeHEXHOro NoToka CYMTaeTCs Aata, COOTBETCTBYOLWas
[aTe OKOHYaHMS nMpefenbHOro Cpoka, YCTaHOBMEHHOro [OrOBOPOM
apeHAbl 415 onsaThl COOTBETCTBYHOLWEro AEHEXHOro noTokKa.

K apeHAHbIM nnatexaM OTHOCATCH:
a) dapeHAHbIE N1aTeXn no MOCTOSIHHOW YacTu aper,Hoﬁ nnaTthbl,

6) nepeMeHHble apeHHble NNATEXMN, KOTOPblEe 3aBUCAT OT UHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpbI€, KaK oXxuaaeTcs, 6yayT ynnadeHbl apeHaaTopoM Mo
rapaHTUsIM IMKBMAALMOHHOW CTOMMOCTMU;

r) LueHa MCMOMIHEHMS OMUMOHA Ha MOKYMKY, eClv UMeeTcs AoCTaTo4vHas
YBEPEHHOCTb B TOM, YTO apeHaaTop UCNOHUT 3TOT ONuMoH (oLeHMBaeTCs
ynpaBnsioLwen KOoMMaHuemn 7 [OBOANTCA no cBefleHuns
cneuvanu3npoBaHHOro aenosmvtapuss B (popMe MOTUBUPOBAHHOMO
cy>xaeHus).

Ecnn B COOTBETCTBMM C YCNOBUSMM [OroBopa apeHAbl BenuvnHa
apeHAHbIX nnaTexer No NOCTOSAHHOM YacTW apeHAHOW nnaTbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTU apeHAYeMOoro 3eMesfibHOro yvyacrtka, TO B Lensx
onpeaeneHnst CyMMbl AeHeXHbIX NOTOKOB (P,) MeToAbl MPOrHO3MpoOBaHUA
apeHAHbIX NnaTexen He npuMeHsatoTcs. B ykasaHHOM criydyae BennyumHa
(cymma) aeHexHbIX NoTokoB (P,) onpeaenseTrcs MCXoaa U3 AeNCTBYOLWNX
yC/N0BUIA A0roBOpa apeHibl Ha MOMEHT pacyeTa.

B paty ucnonHeHus obs3aTenbCTBa NO onsaTe apeHAHbIX niaTexen no
[OroBOpY apeHabl COOTBETCTBYHLWMA apeHAHbIn nnatex (AeHEeXHbIN
MOTOK) WCK/KOYaEeTCa M3 pacuyeTa crnpaBegnueBon crommoctn (PV)
obszaTenbcTBa Nno apeHae.

B KayecTBe CTaBoK OVCKOHTMPOBaHUS NCNonb3yTcs
CpefHeB3BELWEHHbIE MPOLEHTHbIe CTaBkM B uUenoM no Poccuiickon
depepaumnn (No pa3BepHYTON LWIKane), packpbiBaeMble Ha 0pUUNANIBHOM
cante baHka Poccum 3a Mecsu, Hanbonee 6AM3KNMIA K gaTe OUEHKWU, MO
KpeauTam, NpeAoCTaBNEHHbIM KpeauTHbIMK opraHmMsaumnamm
HedMHaAHCOBbLIM OpraHu3auusiM, B TOM Xe BaJlloTe, YTO M OLEHMBaAeMoe
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0653aTenbCTBO NO apeHae, CO CPOKOM NpeaocTaBneHns, nonagamwmm B
TOT >Xe MWHTepBaja, 4YTO M CPOK, OCTaBLMWIACA Ha A[aTy OUEeHKM A0
noraweHns KaXaoro COOTBETCTBYHOLWEro AeHEeXHOro roToka no
oueHnBaeMoMy ob6s3aTenbCcTBy No apeHae. CTaBKM KOPPEKTUPYHOTCA Ha
U3MEHEeHWe KJIl0YeBOM CTaBKM B COOTBETCTBUM C NOAXOAOM, OMUCAHHbIM
B NyHKTe 4.5 [MNpunoxenuns 4.

O6s3aTrenbCTBO NO ynJlaTe apeHAHOW nnaTtbl / peburtopckas
3a40/HKEHHOCTb MO aBaHCaM MO MNOCTOAHHOM 4YacTU apeHAHOM
nnatbl (KpeauTopcKasa 3aA0J/KEHHOCTb MO ynJiaTe NOCTOSAHHOM
4yacTu apeHAHoOM nnaTbl).

Cnpaseanueasi CTOMMOCTb A€6UTOPCKOM 3a40/1)KEHHOCTM N0 aBaHcaM no
NOCTOSAHHOM YacCTW apeHAbl 3@ COOTBETCTBYOLWMIA pacHeTHbIN Nepnoa uimn
KpPeanTOPCKOM 3a40/IKEHHOCTM MO ynjaaTe NOCTOSHHOM 4YaCcTu apeHAHOoM
naaThbl (obszaTenbcTBa no ynjarte  apeHaHOoWN nnaTtbl)  3a
COOTBETCTBYOLWMI pacyeTHbIN Nepuos OLEeHMBAETCS B CyMMe ocTaTka (B
abCconoTHOM 3HaYeHMKN) Ha TeKyLyto gaTty onpeaeneHuns CHA.

CnpaBeanmBasi CTOMMOCTb A€O6UTOPCKOMN 3aA40/1KEHHOCTM MO aBaHcaM Nno
NMOCTOSAHHOM 4YacCTW apeHAbl ONpeaensieTcsl B COOTBETCTBMM C METOAOM
KOPpPeEKTUPOBKM  CrNpaBeasiMBOi  CTOMMOCTU  MNpU  BO3HUKHOBEHUMU
cobbiTUsA, Beayulero Kk obecueHenmto (MNpunoxeHue 5).

lNMepexoaHble
MoJ1I0>KEeHHNs

Mpu3HaHMe n NpekpauweHne NpM3HaHUA npaBa apeHabl (akTuBa B
¢dopmMe npaBa nosib3oBaHuA) n/nm obssarenbcrsa No apeHae no
AEeACTBYIOLWMM AOroBOpaM apeHabl.

B paTty Hauvana npumeHeHus lMpasun onpepeneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSAMU U OOMOJSIHEHUAMK, CBA3aHHbIMU C npusBeaeHuem [llpaBun
onpepeneHuns CYA B cooTtBeTcTBMe CrtaHgapty HAYOOP nopsaaka
onpeseneHns CTOMMOCTM UYUCTbIX aKTUBOB MaeBoro WHBECTULMOHHOIMO
doHAa M CTOMMOCTM MHBECTMUMOHHOro nas (B pea. yte. CoBeToM
ONPEKTOPOB HAY®OP 08.04.2025), MosIoXKeHus HacToswero
MpunoXxeHnsa NpMMEHSIOTCA KO BCEM AENCTBYIOLWUM AOrOBOpaM apeHabl,
no kotopeiM YK A.Y. TMN® aBnaetca apeHAATOPOM, KakK K HOBbIM
Jorosopam apeHgbl. Mpu 3ToM ans yenen knaccudmnkayumm 4eENCTBYOLWMX
[OroBOpOB apeHAbl OCTaBLIMNCA CPOK apeHAbl OTCYUTbIBaeTcs no
COCTOSIHMIO Ha Hanbonee NO3AHIOK U3 AAT:

- AaTy Hayana CpokKa apeHabl;

- JaTy nocneaHen nposioHrauMu cpoka apeHAbl (4aTy 3aki4yeHus
OOMNOSTHUTENbHOIro CorfaweHnsa, no KOTOPOMY YBeNMuyMBaeTCs CpoK
apeHabl).

Ecnn B COOTBETCTBMM C MNOMOXEHUAMWU HacToswero [puioxeHus
KpuUTepun npusHaHMa npasa apeHAabl (aktmea B QopMe npasa
Nonb30BaHUA) n/mnm obgasaTtenbCcTBa No apeHae 6onee He BbIMOSHAKTCS,
TO COOTBeTCTBylOWee npaBo apeHabl (aktme B @dopMme npasa
nonb3oBaHusa) u/mam  obs3aTenbCTBO MO  apeHae npekpalwaert
npusHaBaTbCAa B AaTy Hayana npumeHeHusd lMpasun onpeaeneHna CHA ¢
BHECEHHbIMWU  U3MEHEeHUSAMU W OOMOSIHEHUSAMM,  CBSA3AHHLIMKM  C
npuseneHunem [lNpasun onpegeneHna CHA B cootBeTcTBMe CTaHaapTy
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HAY®OP nopsaka onpegeneHnUs CTOMMOCTM YUCTbIX aKTUMBOB MaeBOro
WHBECTULMOHHOIO oHAa M CTOMMOCTU MHBECTULUMOHHOro nas (B pea.
yTB. CoBeToM anpektopos HAYOOP 08.04.2025).

Ecnn no pencreylolwiMM AOroBOopaM apeHAbl npaBo apeHAabl (akTue B
¢dopmMe npaBa Mosb30BaHMs) U/mnm o0b6a3aTenbCTBO NO apeHAe paHee He
NpuM3HaBasioCb U B TOM Ciy4yae, eCc/qim B COOTBETCTBUM C MOAOXKEHUSMM
HacTosdwero [punoxeHus npaBo apeHabl (aktmB B ¢dopMe npaBa
Nonb30BaHWs) U/ unn 0653aTenbCTBO MO apeHae NOAMEXUT NPU3HAHUI0,
TO COOTBETCTBYyIKOWEee npaBo apeHabl (akTme B @dopMe npasa
nosb3oBaHus) u/vnn ob6s3aTenbCTBO NO apeHAe MNpu3HaeTcs B AaTy
Hayana npuMmeHeHuna T[lpasun onpepeneHns CYA C BHeCEHHbIMU
W3MEHEHUAMU U AOMOMHEHUSAMU, CBSA3AHHbIMW C npuBeaeHunem [pasun
onpegeneHna CYA B cooTteBeTcTBMe CraHgapty HAY®OP nopsiaka
onpeaeneHns CTOMMOCTM YUCTbIX aKTUBOB MaeBoOro WHBECTULIMOHHOIO
doHAa M CTOMMOCTM MHBECTMUMOHHOro nas (B pea. ytB. CoBeToM
anpexktopos HAYOOP 08.04.2025).
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MPUNOXEHWE 22. AOroBoP YYACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHbLIN AOIOBOP

e lMyllecTBeHHble TMpaBa M3 [OroBOPOB y4yacTus B [AOJIEBOM
cTpouTenbCcTBe (Jasnee - 4OroBOp y4yacTus B AOJIEBOM CTPOUTENBLCTBE
06BbEKTOB HEABMXMMOIo MMYLLECTBA);

e lMyllecTBeHHble MpaBa, CBsA3aHHble C BO3HMKHOBEHMEM [paBa
COBCTBEHHOCTM Ha O06BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBeplleHna ero crpouTenbcTBa (Co3h4aHMEe) M BO3HMKAaKWLWMe U3
AOroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCS Opuandeckoe nuuo,
KOTOPOMY MNpUHaANeXuT npaBo COBCTBEHHOCTU WU MHOE BELLHOEe
npaBo, BK/IOYas MpaBO apeHAbl, Ha 3eMesnbHblA Y4acToK,
BblAe/IeHHbIA B YCTAHOB/IEHHOM MOpsAKe ANS uenen CTpouTesnbCcTBa
obbekTa HeABUXMMOCTU, M (MNM) MMELWUM paspelleHne Ha
CTpOUTENbCTBO O06beKkTa HEeABUXKMMOCTM Ha yKa3aHHOM 3eMeSIbHOM
yyacTtke, nuMbo opuanyeckoe nuLo, WHBECTMpYloWee AeHeXHble
cpeactesa  MNAM MHOE  UMMYLLECTBO B CTPOUTENLCTBO Ob6bekTa
HeABMXMMOCTHU (Jasiee — MHBECTUUMOHHbBIN A0roBop).

e [ina poroBopa y4yacTus B AOJIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABMXXMMOIro MMyLlecTBa - MO JaTe, NpeayCMOTPEHHOW B
[IOrOBOPE Y4YacTus B AOJIEBOM CTPOUTENLCTBE 06bEKTA HEABUXUMOIO
nMyuiectea MU®, Kak yyacTHUKA AOJIEBOrO CTPOMTENLCTBA;

e [ns MHBECTUMLMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B IOrOBOpE.

e [laTa rocyaapCTBEHHOW peruvcrpaumu npasBa COHBCTBEHHOCTU Ha
HeABMXMMOEe UMYLLECTBO BragenbleB MHBECTUUMOHHbLIX naes MU0,
noaTBepXXAeHHas BbinMckon n3 EMPH;

e [JaTta nepegaun MNO® npas n ob6s3aTenbLCTB N0 AOrOBOPY TpeTbeMY
nvuy;

e [laTa npouyero npekpaweHums npas n ob6sA3aTenbCTB NO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

OueHka cnpaBeanMBON CTOMMOCTM [0OroBopa Yy4dacTus B L0/1€BOM
CTpOUTENbCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULIMOHHOIO
porosopa (panee - OOroBopbl), NPU3HAeTCs paBHOW CyMMe 3aTpar,
CBfI3@aHHbIX C  npuobpeteHnmem npaB W (MHAHCMPOBaAHMEM
CTPOUTENbCTBA MO YKa3aHHbIM A0roBopamM.

CnpaBegnuBass  CTOMMOCTb  OOrFOBOPOB  yyacTMss B O0J1EBOM
cTpounTenbCTBe O06bEKTOB HEeABMXMMOrO MMyLLecTBa onpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeaIMBON CTOMMOCTU NpU
BO3HWMKHOBEHWM COobbITUSA, Beagyuwero K obecueHeHnunto (MpunoxerHune 5).
Cnucok obwux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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NMPNNOXEHWNE 23. AOroBoOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

e MMylwecTBeHHble NpaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBISAETCS CTPOMTENBLCTBO (Cco34aHmne) 06 beKTOB HEABMXMMOIO
MMyLlecTBa Ha 3eMe/lbHOM Yyd4acTKe, KOTopbin (NpaBO apeHAabl
KOTOpOro) cocrtaenser aktmebl [MN® (ganee - p[oroBop Ha
CTpOUTENbLCTBO (CO34aHMEe) 0bbeKTa HEABUXMMOCTU);

e MMylwecTBeHHble npaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBNSIETCA PEKOHCTPYKUMSA 0O6BbEKTOB HEABMXUMOCTK (fanee -
[0roBopa Ha PEKOHCTPYKUMIO).

e na poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTta
HeABMXXMMOCTM - MO jJaTe BCTYMN/JeHuMs B CWay AOrosBopa Ha
oCyLlecTB/ieHMe cTpouTenbcTBa (Co3aaHms) 06 beKTOB HEABUMXMMOIO
nMyllecTea, 3akstouveHHoro MNMN®, Kak 3aka3uMKOM CTPOMTENbCTBa
(co3paHuns) 06BbEKTOB HEABMXMMOIO MMYLLECTBA;

e [1ns norosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYMN/JEeHUs B cuny
Aoroesopa Ha ocCyLlecTB/eHne PEKOHCTPYKLNMU obbekTa
HeaABUXMMOCTMH, 3aKJ/l04YeHHOro Mo, Kak 3aKa3uymKoM
PEKOHCTPYKUMNM 06beKTa HEABMXXUMOIO MMYLLLECTBA.

e [aTa nepenayn 06bEKTOB HEABUXMMOIO MMYLLECTBA MO OKOHYaHWU
CTpOUTENbCTBaA, NOATBEPXKAEHHAA aKTOM NpuemMa-nepeaayn;

e [ata nepepava MNU® npas 1 0643aTeNbCTB MO AOrOBOPY TPETbEMY
nuy;

e [laTa npoyero npekpalweHus npas n obasaTenbcTs No 4OroBOpy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM MU AOrOBOPOM.

CnpaBeanueas CTOMMOCTb AOrOBOPA Ha PEKOHCTPYKLMIO, CTPOUTENBCTBO
(co3paHmne) obbekTa HeABMXKMMOCTU NMPU3HAETCA paBHOM CyMMe 3aTpar,
CBSI3aHHbIX C NpMobpeTeHMeM nNpasB U PUHAHCUPOBAHUEM CTPOUTENLCTBA
/ PEKOHCTPYKLMM MO yKa3aHHbIM AOrOBOpPaM.

CnpaBeanuBas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3gaHme) obbekTa HEeABUMXMMOCTUM onpenensieTcsa B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKWU CrpaBeasIMBOA CTOMMOCTM
Npu BO3HMKHOBEHMW COBLITUS, BeayLlero k obecueHeHuto (MpunoxeHune
5).

Cnucok obuwmnx cobbitnii, npuBoasiwmMx K ob6ecueHeHuio, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 24. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOrOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AK/IAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NU® ABJIAETCSA
3AMMOJABLIEM

[JeHexHble TpeboBaHMS NO  KpeAWTHbIM  gorosopam (B T.u.
YAOCTOBEPEHHbIE 3aK/afgHbIMM) M A0OroBOpaM BblAAdHHbIX 3alMOB
(panee - ccyga)

Ana aeHexHbIX Tpe60BaHM NO KpeAUTHbIM AOrOBOpPaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa npenocTaBneHus kpeauTta (3arimMa) no Aorosopy,
NOATBEPXAEHHas BbINMCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsowyto komnaHuio A.Y. NMNo;

e [laTta nepeycTtynku npasa TpeboBaHWsA MO CCyAe HA OCHOBaHUMU
[0rosopa;

e [laTa nepexofa rnpasa 3a 3a/10roBoe MMyLLECTBO (ecnn TakoBbIM
ABNATCA NpaBa TpeboBaHMA U3 AOrOBOPOB 3aMMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3bICKAHWUSA Ha npeaMeT 3asora.

Ona AeHeXHbIX TpeboBaHUi N0 KPeAUTHbIM AOroOBOpPaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3aknaaHbIiMu (Aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKJaAHOW C YKa3aHMEM, 4YTO
BNnagenbuemM 3aksagHoOM SBASETCS ynpaBaslowas KoMnaHus
0.Y.MNo.

Ana aeHexHbIX Tpe60oBaHM NO KPeAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa NonHOro noraweHus kpeauTa (3amma), NoATBEPXKAEHHas
BbIMNCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha yNpaBAsoLYyo
komnaHuto 4.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBAHUMK
[0orosopa;

e [laTa NMKBMAAUMKM 3aEMLIMKA COrNacHo MHgopMaumu,
packpbiTon B opnumaribHOM AOCTYMHOM UCTOYHMKE (B TOM
umcne 3anucm B EMPIOJT 0 nukBMAaummn 3aemmka) B cayyae
OTCYTCTBUS/NMKBUAALMKN MOPYyUMTENS, ecnn 3aiim obecnedeH
nopy4YnTenbCTBOM;

e [laTa rocynapCTBEHHOM perucrtpauum npaBa CcO6CTBEHHOCTU
MA® Ha 3anoroesoe MMYLLECTBO, Hanpumep, NoaTBeEpPXAEeHHas
BbiNnuckon n3 EMPH - B cnyyae obpalweHns B3biCKaHUA Ha
npeaMeT 3anora B Buae obbekta HeABUXKXMMOCTU N MOCTYNNEHNS
B cocTtaB MN® 3anorosBoro MMyw,ecTsea;

e [laTa BCTYNJIEHMSA B CUJTY COOTBETCTBYIOLLENO peLleHus cyaa nnm
MHOrO cynebHOro akta, ecnMm uHasg gata unau nopsgok ee
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onpeneneHnsl He yCTaHOBJIEHbl B CaMOM pelleHuMn cyda Wam
cynebHom akTe;

e WHasa paTta npekpaweHusa npaB TpeboBaHUs MO KpeaUTHOMY
AOroBOpy WM  [OroBopy 3aMMa B COOTBETCTBUM  C
3aKOHOAATENbCTBOM UM YCIOBUAMM AOMOBOPaA.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHON HaAMMCKM Ha 3akKNaAHOWM C yKa3aHWEM, 4YTo
HOBbIM BflagesibLeM 3aKnanHoW SBASeTCs CTOPOHHEE Nnuo;

e [laTa MOMHOro MCNOSIHEHNSA 06A3aTEeNbCTB 3aEMLLMKOM;

e [laTa rocyaapCTBEHHOM perncrpaumm npaBa co6CTBEHHOCTM Ha
3a/0roBoOe MMYLLECTBO, NOATBEPXAEHHAs BbiNUcKon n3 EMPH -
B cny4ae obpalleHuns B3biCKaHUA Ha nNpeaMeT 3anora u
noctynsieHns B coctas NMN® 3anorosoro nMmyulecrsa.

CnpaBeanueas CTOMMOCTb CCyAbl B TEYEHWE MaKCMMasibHOro Cpoka,
npeayCcMOTPEHHOrO AOr0OBOPOM, OMpeaenseTtcs B COOTBETCTBUM C
MeTOAMKOW  onpeaeneHus crnpaBeasiMBoM  CTOMMOCTM C  YYeTOM
KpeanTHoro pucka (MpunoxeHuve 5).

Ecnn foroBop He COAEPXWUT KOHKPETHOW AaTbl MOraweHus ccyabl, TO
Takas AaTa onpepenseTcs Ha OCHOBaHMK 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsolWen KOMMaHuuM, KOTOpoe
AO0MKHO coaepxaTb 0H60CHOBaHHbLIA BbIBOA O CPOKEe BO3BpaTa CCyAbl,
OCHOBaHHbIA, B TOM 4ucrie Ha cobCTBEHHOW npakTuke paboTbl C
aHanormMyHbIMM 3aeMwmkamm un (unm) obuwen PpbIHOYHOWM MpakTukKe
noraweHnst aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCEHMSI W3MEHEHMSI B YC/I0BUS OnpeAesieHuMs Cpoka
AOroBopa MaKCMMalbHbIi CpPOK onpefensieTcas B COOTBETCTBUMM C
M3MEHEHHbIM CpPOKOM CCyAbl, AENCTBYHOLWWMM Ha A[aTty onpenesieHns
CrpaBensiMBoN CTOMMOCTU, MPUYEM HaKoMJeHmne Ccpoka KpeguTa (3anma)
HEe NpoucxoauT.

Cnucok obwux cobbiTnin, NpuBoAAWMX K obecueHeHuo, yKkasaH B
[MpnnoxexHun 5.
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NMPUNTOXEHNE 25. AEHEXXHBIE OBA3ATEJ/IbCTBA U3 KPEANUTHbLIX
AOroBorPoB U ,OroBorPoOB 3AMMA, NO KOTOPbIM NMN® ABJIAETCA

3AEMLINKOM

JeHexHble obs3aTenbCTBa W3 KpeaUTHbIX [OrOBOPOB M AOr0OBOPOB
MOJYYEHHbIX 3alAiMOB, MO KOTOpbIM MN®D aBAsSeTCa 3aeMWNKOM

- [daTa nonydeHums KpeaumTa (3aMMa) Ha OCHOBAHWM 3aK/OYEHHOro
[OroBopa, NOATBepXAeHHas BbIMMCKOM ¢ 6aHKOBCKOrO cyeTa,
OTKPbITOro Ha ynpasnswowyto komnanuio [.Y. NMNo;

- [JaTta nepexoga k YK A.Y. NMN® obsizaTensctBa MO KpeauTHOMY
porogopy (moroBopy 3aMMa) Ha OCHOBaHuMM caenku (gorosopa,
cornaweHums).

e [aTa nonHoro noraweHuss 0653aTenbCTB M3 KPeaAUTHbIX
[OroBOpPOB M A0OrOBOPOB MNOJSTyYEeHHbIX 3aliMOB, NOATBEPXAEHHAS
BbIMNCKON C 6aHKOBCKOIro cyeTa, OTKPbITOro Ha ynpas/sioLLyto
komnaHuto 4.Y. NMNo;

e [aTa nepepaum ob6s3aTenbCcTBa MO KpeauTHOMY [AOroBOpY
(moroBopy 3aKMa) Ha OCHOBaHwuM caenkm (goroesopa,
cornaweHus);

e [aTa nvKBMaaumm KpeanTopa/3anMmogasua cornacHo
MHPOpMaLMK, packpbiTol B odpuuManbHOM  AOCTYMHOM
ncroyHnke (B TOM umcne 3anmcm B EMPKOJT o nukBupauumm
KpeanTopa/3auMoaaBLa).

e [aTa npekpaweHunsa ob6a3aTtenbCTB No KpeauTHOMY [AOroBopy
(poroBopy 3amma) NO NpPOYMM OCHOBAHUSAM NPeAyCMOTPEHHbIM
3aKoHOAATeNbCTBOM WM (MKN) B COOTBETCTBUM C YCNOBUSIMU
Aorosopa.

CnpaBeanueas CTOMMOCTb JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB W AOrOBOPOB 3aliMa, MOJsly4YeHHbIX B POCCUMCKUX py6nsax,
onpegensercs B CyMMe BCex MnaTexen Mo [0roBopy, KoTopble
ynpasnsawowasa komnavua A.Y. NMUO gomkHa OCyWecTBUTb B MOMb3y
Kpeautopa/3aMmogaBsla, a MWMMEHHO - CYMMY OCHOBHOrO Jonra u
HaKOMJIEHHbIE MPOLEHTHbIE BbIMaTbl MO COCTOSAHMIO HA AaTy OLEHKW.
Bce cyMMbl OKpyrnsoTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CCkpeaguTa/3aima (m= O4Am+ NP,
rge

CCkpeauTa/3aiiMa (1) — crpaBeanMBasi CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyrneHHas Ao 2 3HaKoB Mocie 3anaTon

OOy - CyMMa OCHOBHOrO Jonra no Kpeauty/3ammy Ha pgaty T
onpeaenseTcsi C TOYHOCTbIO 40 2 3HAKOB Moc/e 3ansaTon.
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MP¢t)y - cyMMa NpoueHTOB MO KpeauTy/3amMy K ynnate Ha gaty T.
OnpegensieTcs € TOYHOCTBIO 40 2 3HAKOB MNocne 3ansaTon.

T - pata onpepeneHus cripaBensinBol CTOMMOCTM KpeauTa/3anma

CnpaseanueBas CTOMMOCTb AEHEeXHbIX 0643aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NoJlyYEeHHbIX B UHOCTPaHHOM BastoTe,
onpegensieTcds B CyMMe BCex MjaTexen no [OroBopy B BasoTe
Nnosy4eHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas koMnaHus [.Y.
MN® gonkHa oCcyLWeCcTBMTb B N0OAb3Y KpeauTopa/3anmogasua, @ UMEeHHO
- B CYMMe OCHOBHOIO A0Jira WM MNpOUEHTHbIX BbiMJaTbl MO HEMY,
HaKOMMEHHbIX MO COCTOSIHMIO Ha AaTy OUEHKW, WU NoJSly4YeHHas CcymMma B
BaNoTe KpeawuTa/3aMMa KOHBEpPTUPYeTCs B BantoTy onpeaeneHus CHA
MN® B COOTBETCTBMM C TMOPSAKOM, YCTaHOBMEHHbIM [lpaBunamMu
onpepeneHua CHA. W cymMa OCHOBHOro gosra, M cyMMa npoueHTOB B
BaNTe KpeauTa/3aiMa, a TaK Xe MNoJiydeHHas CyMMa B BantoTe
onpeaeneHna CHA okpyrnatoTcsa 40 ABYX 3HAKOB NOC/e 3ansTon.

CC kpepuTta/3anma) = (OABan (m)+ MPBan (1)) * Kypc
lne

CC kpeauTa/3aimMa(r) - CnpaBegsMBasl CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrneHHas 40 2 3HAKOB Mocsie 3ansTomn

T - parta onpeaeneHus cnpasBeannBoi CTOMMOCTU KpeauTa/3anma

OBan(r) - CyMMa OCHOBHOrO AoJira no KpeamTy/3anMy Ha AaTy pacyeTa
cnpaBensinBoOM CTOMMOCTM B BantoTe KpeauTa/3ariMa, OKpyrneHHas Ao
ABYX 3HaKOB nocne 3anaTomn

MpBan(r) - cyMMa MpPoOUEHTOB K yniaaTe no KpeauTy/3anMmy Ha paty
pacdeTa crnpaBeanvMBoi CTOMMOCTM B BanTe KpeauTa/3anma,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocse 3anaTomn

Kypc - Kypc, No KOTOpOMY MpOM3BOAMTCA KOHBEpTaLus CTOMMOCTEM,
Bblpa)€HHbIX B WHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnacHo NopsAKy, YKasaHHOMY B HacToswux MpaBunax onpeneneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa ornpefensercsa Ha AaTy ornpeaeneHus
CYA c yuyetoM 06£3aTeNbCTB, BO3HWKAWOLWMUX COMMACHO YCNOBUSAM
[O0roBopa KpeauTa/3aliMa Ha yKa3aHHylo AaTy.
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MPUJTOXEHWE 26. AOJIN B YCTABHbIX KANMUTAJIAX OBLLECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTanax POCCUMUCKMX O06LLeCTB C OrpaHWYeHHOW
OTBETCTBEHHOCTbIO (ganee — O6wecTso)

B cnyyae npuobpeteHnsa goner npu ydpexaeHun ObwecTtsa - Hanbonee
no3aHsasa n3 aaT:
e JaTa nepexopa npasa cOBCTBEHHOCTU Ha A0/0, NOATBEPXAEHHAS
Bbinnckon us ErPIOJ, nnu
e JaTa onsaTtbl YCTAaBHOrO KanuTtana.

[Jata nepexoga npaBa COOBCTBEHHOCTM HA A0, NOATBEPXAEHHas
BbiNMckon n3 EMPKOJ1 — B MHbIX cny4asax.

YBennyeHne  HOMUHaAbHOM  CTOMMOCTM  gonnm  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4YeHus A0MAM NpU3HaeTCs [aTol, YKalaHHOW B
Bblinucke n3s EMPKOJI.

B cnyuyae, ecnu nons unu 4YacTtb Agonu nepexoamt k O6uwectBy, TO
npeKkpalieHMe NpU3HaHUS OCYLLECTBNSIETCS C AaThl:

e nepexoga npaBa COOGCTBEHHOCTM Ha A0, MNOATBEPXAEHHOWM
BbiNnnckown mn3 ErPOJ;

e nonydeHus O6uwectBoM TpeboBaHua y4dacTHMka O6wectBa o
npuobpeTeHnn Aonu;

e nonydyeHus O6WeCTBOM 3asB/IeHUS YydyacTHMKa O BbIXOAe U3
ObwecrtBa, ecnn npaBo Ha Bbixog w3 O6bwecTBa y4dacTHUKA
npeaycMoTpeHo yctaBom O6uwectBa, B cnydae ecam 0O6wectso
SABNSETCSA KPpeANUTHOM opraHm3saumnen;

NUCTevyeHnsa cpoka onnaTbl 4ONM B YCTaBHOM kanuTtane Ob6uecTsa;
WHblE AaTbl, NPeAyCMOTPEHHbIE AeACTBYIOLWMM 3aKOHOAATENbCTBOM.

[Jata nepexoga npaBa COOBCTBEHHOCTM Ha AONK0, NOATBEPXAEHHas
BbiNuckon n3 EMPKOJ1 — B MHbIX cny4asax.

YMeHblleHMe  HOMWMHaMbHOM  CTOMMOCTM  ponn  6e3  M3MeHeHus
KO/IMYECTBEHHOrO0 3Ha4YeHus A0NAM NpU3HAeTCs [aTol, YKa3aHHOW B
Bblinucke n3 EMPOJI.

CnpaBeanuBas CTOMMOCTb AONM B YCTaBHbIX KanuTanax pPOCCUIACKUX
obuwects C OrpaHMYEeHHOW OTBETCTBEHHOCTbIO oOnpegensaeTrcs Ha
OCHOBaHMW OT4YeTa OLEHLINKA, COOTBETCTByLWero TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHBLIX @oHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKTOB, YkasaHuma N2 3758-Y wu
HacToawmx Mpasun onpegenexHuns CHYA.

B cnyuae yupexaeHus obuectBa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHma gonen Obwectea B nMmywectee NMN® o nonyvyeHms nepeoro
OTYeTa OueHLWKnKa B TeyeHne He 6onee 5 (MaTtb) paboumx AaHen
cnpaseanmBas CTOMMOCTb AO/SIN, KaK BAOXEHWS B YCTaBHbIA KanuTan
onpeaenseTrcs Kak CTOMMOCTb YMCTbIX aKTUBOB ObLecTBa, NPUXoAALLMNXCS
Ha [OONK BNOXEHWS, @ MMEHHO B pa3Mepe CnpaBeasiMBONA CTOMMOCTU
BHECEHHOro uMyLlecTBa, onpeaeneHHon B COOTBETCTBUM C HACTOSALLMMM
Mpasunamu.
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B cnyuae BHeceHus gononHuTenbHoro Bknaga YK A.Y. MN® B Ob6wecTtso
(panee - Bknaa), 6e3 wm3MeHeHuss ycTaBHOro kanutana O6uecTtsa,
cnpaBeaniMBas CTOMMOCTb A40JIM B YCTAaBHOM KanuTane Obuwectsa A0/KHA
6bITb MepeoLeHeHa Ha OCHOBaHWMM HOBOMO OTYeTa OUEHLWMKa C AaThbl
3aUMCNEeHNs JAEeHEeXHbIX cpeacTB Ha cuyer O6bwectBa wam C  pathl
nepeperncrpauum Ha O6WecTBO UMyLlecTBa, NepedaHHOro B KadecTse
AONONHUTENbHOro Bkiaaa. B cnyyae Bo3BpaTta AOMNO/HUTENbHOrO BKlaaa
B BMUAE [AEHEeXHbIX CpeacTB WMAM MHOroO wumyulectea u3 ObuiecTsBa
cnpaBeasiMBas CTOMMOCTb B YCTaBHOM kanuTtane ObuwecTtBa gosxHa 6biTb
rnepeoLeHeHa Ha OCHOBAHMKM HOBOIO OTYeTa OLeHLWMKa C AaTbl NOSTy4YeHus
YK 4.Y. MN® nmywecTtea, nepegaHHoro O6uecTtBoM B KayecTBa BO3BpaTa
AOMNOMHUTENbHOro BKIaga.

B cnydyae wn3MeHeHuMs pa3Mepa ycTaBHOro kanutana ObuwectBa 6e3
W3MEHEHUs pa3Mepa 4OSIM B YCTaBHOM KanuTane ObuwecTtBa, a Tak Xe B
Cnyyae U3MeHeHusd pa3Mepa A0/ B CBA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6wectBa cnpaBea/sMBas CTOMMOCTb AOSIM B YCTaBHOM
kanutane ObwecTtBa Ao/kHa 6bITb NepecMoTpeHa Ha OCHOBaAHUM HOBOIO
oT4eTa oueHLMKa C AaTbl BHeceHus B EFPHOJT COOTBETCTBYHOLNX 3anmncen.
Cnpasegnmsas CTouMocCTb Aoam ObuecTBa paBHa HyJ1l0 C MOMEHTA, Koraa
nmywectso ObuiecTBa NOSHOCTBIO pacnpeaeseHo Npu AMKBMAAUMN UK C
Aatbl nony4vyenmsa YK A.Y. MN® B nonHoM obbeme onnaTty gonm ObwecTsa,
koTopown Bnageet YK A.Y. MO,

CI'IpaBeﬂ,J'IMBaFl CTOMMOCTb Ao0JZ1n, onpepensdeMada no OTYHETY oOueHWMUKa,
npun Hann4ymm Npm3HaKoB obecueHeHus, onpeaendeTrca B COOTBETCTBUN C
[MpunoxeHvem 5 B HacTtu Tpe6OBaHMVI K OTYHETY OUEHLWNKa.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHWUS
WHbIX CO6bITUN, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnncok ob6wmx cobbiTuin, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
NpuaoxeHnun 5.
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NMPUNTOXEHNE 27. MPABA YYACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALNN

MpaBa y4yacTuss B YCTaBHbIX KanuTasaxX WHOCTPAHHbIX KOMMepYeCcKux
opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa Yy4yacTus,
noaTBepXaeHHas OOKYMEHTOM, KOTOpbI B COOTBETCTBUMU
3aKOHOAATEeNbCTBOM CTPaHbl perncrpaumm OpraHmsauum SaBnseTcs
OOKYMEHTOM, nNOoATBEPXAAKWMM Takonm @dakT nepexoga npasa
Ccob6CTBEHHOCTMH.

e [lata nepexoga npaBa COHBCTBEHHOCTM Ha nMpaBa Yy4acTtus,
noaTBepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrtpaumm opraHmsauum sBsSeTcs
OOKYMEHTOM, NoATBepXAalwWwMM Takoh ¢dakTt nepexoga npasa
CO6CTBEHHOCTY;

e [laTa /MKBMAAUMM MHOCTPAHHOW KOMMEPYECKOMW OpraHusauumu,
packpbiTasg B AOCTYMHOM UCTOYHUKE UNKM nosiydeHHas MUao.

CnpaBeanueass CTOMMOCTb MpaB Y4yacTus B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMEpYeCKMX OpraHusauun onpegenserca Ha
OCHOBaHMK OT4YeTa OueHLWMKa, COooTBeTCTBYOWero TpeboBaHUsaM
denepanbHoOro 3akoHa "O6 MHBECTUMUMOHHLIX ¢doHAax", NPUHATBLIX B
COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB, YKasaHus N° 3758-Y u
Hactosawwmx MNpasun onpenenenns CHA.

CnpaBeanueas CTOMMOCTb MpaB y4yacTusi, CTOMMOCTb KOTOPbIX
onpeaensercss OUEeHLWMKOM, MpU Hanuuum npusHakoB obecueHeHus,
KOppeKTupyeTcss B COOTBETCTBMM C [lpunoxeHveM 5 B 4actu
TpeboBaHMIM K OTYETY OLEHLLMKA.

Cnucok obwux cobbiTnin, NpuBoAAWMX K obecueHeHuo, yKasaH B
MpwunoxeHunn 5.
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MPUNOXEHWNE 28. NTPOEKTHAA AOKYMEHTALUUA ONA
CTPOUTENBbCTBA UWJN PEKOHCTPYKLUMNUUN OBBEKTA
HEABMXXMMOCTMU

MpoekTHass AOKyMeHTauus AN CTPOUTENbCTBA WIN  PEKOHCTPYKLMMU
obbekTa HeABUXMMOCTU

Jata noanucaHus akTa npueMa-nepegayrM Mexay CTOpoHamMu Mo
[OroBopy noapsaa / Kynnau - Npofaxu.

e NcnonHeHuss pgoroBopa 3acCTpPOMLWIMKOM NpWU YCNOBWUM perncrpaumm
npaBa co6CTBEHHOCTU BfaAenbLeB WHBECTUUWMOHHbIX naeB MNP Ha
06beKkT HeaBMXMMOCTU, SIBASIOWMNCS NMpeaMeToM Takoro gorosopa/
NCNONIHEHNE [oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaumnm
U3MEHEHW, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMM obbekTa
HEeABMXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e [Mepenaua NMN® npas n ob6s3aTenbLCTB N0 4OrOBOPY nogpsaa / Kynaum —
NpoAa)xu ¢ 3aCTpPOMLLMKOM TPETbEMY NNLY;

e [lpoyero npekpalleHns npaB n 0693aTenbCTB Mo A0roBopy noapsaaa /
KynaM - npofdaxu C 3acTpOMWMKOM B  COOTBETCTBUMM C
3aKOHOZaTeNbCTBOM UM [JOFOBOPOM.

CnpaBeanueas CTOMMOCTb NPOEKTHOMW AOKYMEHTauMn Ana CTpouTenbLCcTBa
WAN  PEKOHCTPYKUMM obbekTa HeABMXXMMOCTM ornpefensercs Ha
OCHOBaHMW OT4YeTa OLUEHLINKa, COOTBETCTByLWero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacToawmx MNpasun onpegenexHns CHYA.

Cnpaseanmeasi CTOMMOCTb NPOEKTHOM AOKYMEHTaUnm, CTOMMOCTb KOTOPOW
onpegensercs OUEHWMKOM, MNpuM Haanumu npusHakoB obecueHeHus,
KOppeKTUpYyeTCs B COOTBETCTBUU C [IpunoxeHnem 5 B yactn TpebosaHui
K OTYETY OueHLUMKa.

OTpuuaTenbHoe 3ak/loYeHNe, MOJSYYEHHOE MO WUTOraM MNpoBeAEHUS
3KCMepTU3bl NPOEKTHOW AOKYMEHTaLMN.
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NMPUNOXEHWE 29. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (npoaaBLoOM LeHHbIX 6yMar no nepson
yacTtm gorosopa PEMO sasnseTcsa ynpasnsoowas komnanma [.Y. doHga):
- Ob6sa3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOAYYEHHbIX
no NepBoK YacTn gorosopa npsmoro PEMO;

- LUeHHble 6ymaru, nepeaaHHblie ®OHAOM MO NepBON 4acTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMNO (nokynateneMm ueHHbiX 6ymar no
porogopy PEMNO no nepsoi uactu PEMNO gaBnsetca ynpasnsowas
koMmnanusa A.Y. ®oHaa):

- pebutopckas 3a40KEHHOCTb K MONYYEHUIO nMepefaHHbIX AeHEeXHbIX
CcpeacTB NO NepBoi YacTtu gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO MO 06pPATHOMY BbIKYMNY LIeHHbIX 6yMar, NoNy4YeHHbIX No
nepBol 4YacTu, U peasn30oBaHHbIX 40 MOMEHTa UCMOJIHEHUS MO BTOPOU
yacTtm goroeopa obpatHoro PEIMO.

Aorosop npsimoro PENO:

e Ha gaTy UCNOJIHEHUS NepBoin YacTtu gorosopa PEMNO npusHaeTcs
KpeanTopcKasi 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpeacts no nepsoy 4Yactm gorosopa PEMNO, yBenuueHHas Ha
CYMMY MpOLLEeHTOB, paccuyMTaHHbIX Ha aaTy onpeaeneHnsa CHA no
CTaBKe, NpeaAyCMOTPEHHOM 4OroBOpOM/6UpXKeBOI CAENKON;

e Ha [aTy UCNOMHEHUs BTOPOM Yactn gorosopa PEMO npouncxoant
npekpaweHue npu3HaHUA KpeaAUTOPCKON 3a[0/IKEHHOCTU B
CyMMe MNOJIyYeHHbIX [AeHEeXHbIX CpeAcTB Mo MnepBoKk 4yactu. B
cnyyae ecnn ucnosiHeHne obsaszatenbCcTB He 6yaeT BCTpeuYHbIM,
nog p4atol WCNOSIHEHWST BTOPOM 4Yactn npuHumaeTtcs 6onee
no3aHAsA M3 AByX AaT: NOCTaBKU UK onnaThl;

e MpekpalweHne npu3HaHUa UeHHbIX 6yMar nepeaaHHbIX Mo
npsMmomy gorosopy PEMNO He npoucxoguT.

Aorosop o6paTHoro PEMNO:

e Ha [aTy UCMNoNHeHUs nepBon 4actu gorosopa PEMO npusHaeTtcs
nebutopckas 3aA0/MHKEHHOCTb B pa3Mepe CYMMbl AeHEeXHbIX
cpencTts, nepepaHHbix ®OHAOM NO MNepBOM 4YacTM AOrosopa
PEMO, yBelMYEHHOW Ha CyMMYy MPOLEHTOB, pPacCYMTaHHbIX Ha
paty onpegeneHns CYA o cCcraBke, nNpeayCcMOTPEHHOM
[0roBopoM/6MpKeBON CAENKOW;

e Mpu3HaHMe UeHHbIX 6yMmar, MnoJly4eHHbIX MO MepBOM 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCMNONHEHUs BTOPOM yYacTtm gorosopa PEMO npouncxoant
npekpaweHme npusHaHus  OebUTOpPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMmar, Nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (ToNbKO B Cliyyae, eciM Ha
MOMEHT cnucaHmsa co cdeta AEMNO ueHHbIX 6ymar no caenkam
KOJINYEeCTBO Npu3HaHHbIX B NMN® ueHHbix 6yMar paBHO HYJO), 40
MOMEHTa  WCNOJHEHWUs N0  BTOPOM  4acTu, rMpuU3HaeTcs
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ob6azaTtenbctBo MN® no nprnobpeTeHmnio TakmMx LeHHbIX 6ymar ans
WMCNONHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanueas CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/KEHHOCTH
no porosopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX AEHEeXHbIX CpeacTs Mo nepBOM 4acTu
porosopa PEMO go MmoMeHTa ncnosHeHns BTOPOM YacTu gorosopa PEMO
C YYEeTOM MPOLEHTOB, Noasiexalwunx noayyeHuto/yniarte B COOTBETCTBUM
c ycnoemamu gorosopa PEIMO.

Ecnu ctonmocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMNO
CKOppeKTupoBaHa Ha CyMMy BbinaaT AOXOAO0B MO LEHHbIM Hymaram,
nepefaHHbiM no porosopy PEMNO, wnAM CyMMy WHbIX BbINAarT,
ocyLwecTBAseMbIX B pamMmkax gorosopa PEMNO, To pacuyeT cnpaBeanvson
CTOMMOCTUN KpeauTOpCKon/nebutopckon 3ag0/1KEHHOCTM MO AOrOBOPY
PEMO ocylecTBNSeTCS C yY4eTOM COOTBETCTBYIOLMX BbINIaT.

Cnpaseanueast CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepsoin yactn PEMNO B TedeHue nepuoga OT AaTbl UCMNOSHEHUS
rnepeon 4actu gorosopa npsimoro PEMNO go gaTbl UCMOSIHEHUS BTOPOWA
yactn gorosopa PENMO kaxabin pabounii geHb onpenenseTcs coraacHo
MpunoxeHunto 2 HacToAwwmx MNMpasun onpeaenenHnsa CHA.

CnpaBegnumBas cTouMocTb obsa3aTtenbctsa MNU® no npuobpeTeHuto
LeHHbIX 6ymar, paHee nonydyeHHbiX No gorosopy obpatHoro PEIMO um
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHUSA BTOPOM 4acTu CAeNnKu
obpaTtHoro PEMNO, onpepensieTtcs B pa3Mepe CrnpasensiMBon CTOMMOCTU
TakKUX LeHHbIX 6yMar B COOTBETCTBUM C [puaoxeHnem 2.

CnpaBegnmBass CTOMMOCTb  Ae€BUTOPCKOM  3a[0/IKEHHOCTU K
NoAy4YeHUI0 nepedaHHbIX [eHEeXHbIX CpeacTB MO MepBOM  4yacTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B ciydae BO3HUKHOBEHMUS
cobbiTnin, npuBoaswMx K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnuncok o06wmx cobbitnin, npumBoasiwmnx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPNNOXEHWE 30. MOAEJIb OLLEHKWMN AO0JIroOBbiX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N ONMPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHun/odeprbl — B3BELLEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoralieHus B
rogax, paccuymTbiBaeMbli No popmyne:

n

(t;—1)
Cp. B3B.CpOK = ; (CFi X W), (D
lne:

CF; - YyacTuyHoe (MK NoJIHOE) noralweHme HoMuHana B %
OT HOMUHaNa Ha AaTy pa3MeLleEHNA BbIMyCKa,

t; - Jata 4actuyHoro (MNM MOMHOro) rnoraweHus
HOMWHaNa;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsi), TO CpeAHEeB3BELIEHHbIN CpPOK A0
noraweHmnsa/odepTtbl paBeH nepuoay OT AaTbl oOnpeaeneHnss cnpaseasnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycke.

B cnyyae ecnu pgata oueHkM coBragaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro Cpoka NpomM3BoAUTCA OT AATbl OLEHKW A0 Hanbonee paHHeln
M3 gaTbl NoraweHnsa nnm gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHeEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol

NPOMEXYTOYHbIE OKPYrfeHUs He MNpPOU3BOASATCS, pe3ynbTaT BblpaXkaeTcs B

rogax, okpyrnsietcs no 4 3HakoB rnocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOe noraweHme OCHOBHOIO

A0Nra, HO BeJIMYMHbI MNorawaeMblX 4YacTenM He onpeaesieHbl Ha BeCb
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0XWaaeMblit cpok obpaleHnsa30, Takme CyMMbl CYUTAIOTCS YCTAHOBMEHHbIMU B
AaTy OKOHYaHWMSA KYMOHHOro rnepuoaa, MO MUCTEYEHUM KOTOPOro OHMU
BbIMJI@YMBAOTCS, W Y4YMTbIBAlOTCA B  pacyeTe O6bIX  BENYMH,
NpeaAyCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHune KpuBon 6eCKYnoHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
*CpefHEeB3BEWEHHOMY CPOKY noraweHus / odepTbl No ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns aenosunta, unm
*"CPOYHOCTU MPOLEHTHON CTaBKM B C/y4asaX, NpeayCMOTPEeHHbIX HacTosWen
MeToauKn, nnu
salopaunm  6MpXeBOro WHAeKca B ClydyasxX, NpeayCMOTpPeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B Ciy4yasiX, onpefesieHHbIX HacToswen MeToankon.

lpumeyvaHue:

Mpn pacdete CraBkn KB 3HaveHMe CpoK onpegensieTtca B rogax,
okpyrnsietcs Ao 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.1l.1. Hacrosiwen MeToamkwn), onpeneneHHole B AHSX,
nepeBoAsATCa NyTeEM AefieHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
NCNOMb3YOTCA AaHHbIE, Bbipa)XeHHble B MecsiLax, TO pe3ynbTaT onpegensiercs
KakK:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

30 Hanpumep — juist 06Mranuii ¢ UMoTeYHbIM MOKPLITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAnKa pacyéta KpuBOW 6GECKYMOHHOW AOXOAHOCTU TOCYAAPCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxei3t;

»HaMMyeckne napameTpbl G-KpMBOW MO COCTOSAHUIO Ha KaXAblil TOProBbii
[EHb.

Mpwn onpeneneHuu:

*"MPOrHO3HbIX 3HAYEHUM MHMNAUNM COrnacHo N.2.2.4 HacToswen MeToanku,

nwnn;

*"MPOrHO3HbIX 3HAYEHUS NPOYNX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacTosawen MeToankun, unn;

*"CTaBKW AUCKOHTMPOBAHUSA COrlacHo n.2.3 HacTosawen MeToamku

B pacyeTe MCNonb3ylTcs AMHaMuMyeckme napameTtpbl G-KpuBOW Ha AaTy,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaummn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTo4yHble OKpPYr/eHUst He MPOU3BOAATCS,
pe3ynbTaT BblpaXaeTcs B MNpoueHTaX, OKpyrnseTcs A0 2 3HaKoOB nocne
3ansTon.

2.METOAMKA OMNPEAEJIEHUA PACYETHOM LEHbI AOJIFOBOA LEHHOMU
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

B coOTBEeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBom LeHHoW 6yMmaru MeToAoM MpuUBEAEHHOM CTOMMOCTM 6yayLimX
AEHEXHbIX MOTOKOB Nno dopmyne (2):

31 Mertomyka pacuéra KpuBOil GECKyIIOHHOM JOXOIHOCTH OMYOIMKOBAaHA Ha caiite MocKoBckoil 6upxku. B nensx pacuera
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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PV = zn: Ch )
(1 + Y)(Dk—ﬂam)/365’
k=1
loe:

CF, - CyMMa KaxAoro [AeHeXHOoro roToka, onpeaeneHHas

cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo

n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Jara - AaTa onpeaeneHus crnpaBeanmBon CTOMMOCTH.

lpumeyvaHune:

Mpn pacyeTe NCNOMb3YIOTCS cneaytowmne noaxoabl K OKpYr/ieHuio:
OKpYr/1IeHMS NPOM3BOASTCS MO NpaBuiiaM MAaTEMATUUYECKOrO OKpPYreHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKOoB
rnocne 3ansTon;

PV, - ANCKOHTUPOBAHHbIM AIEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYI/IEHUS

He Npoun3BOASATCS, pe3yfbTaT He OKPYrsieTcs;
PV — obwasa cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT

OKpYrnseTcs Ao 4 3HaKOB Mocne 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aAeHeXxHbiX NOTOKOB

2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmm rpadpuka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€EHEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHoOro goxoaa u“

AOMNOJIHUTEJIbHOIoO A0X0A4a B TEYEHUNE OXKXNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxnpaembln Ccpok obpaweHna ueHHon 6bymarnm onpegenserca C Aatbl

pacyeTta cnpaBeannMBoM CTOMMOCTM (He BKOYasaA) A0 HaMMeHbwen w3 aat

(BkNoyasn):

natbl odepTbl, 6bnmxanwenm K paTte onpeaeneHuss cnpasennmeou
cTOMMOCTM (He BKAWOYas AaTty onpeaeneHvs  cnpaBeannBomn
CTOMMOCTWN);

AaTbl NOSIHOrO NoraweHns, NpeayCMOTPEHHOW YCIOBUSIMWU BbIMycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAETCS:

AaTbl OKOHYaHUA KYMOHHbIX MEPMUOAOB, MO 3aBepLUEHUN KOTOPbIX B
cooTBETCTBMUMN C YCNOBUAMU BblMyCKa OCYLLECTBNAKOTCA BbIMN/aThbl
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KyNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHoe noraleHue
OCHOBHOro Aosra, a Tak e (ecnn npenycMOTpPeHO) AaTbl BbinjaThl
AOMONHUTENBbHOIO A0X0AA;

e JfaTa, 4O KOTOPOW onpeneneH oXxXnaaembl Cpok obpalleHms.

[eHeXxHble MOoTOKKU, BKI4ad KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUN C YC/ITOBUAMU BbliNyCKa.

Mpu dopMupoBaHMN rpadurKa [AEHEXHbIX MOTOKOB B LENax pacyeTa
crnpaBeasiMBOM CTOMMOCTU LIEHHbIX ByMar OCYLLECTB/ISIETCS MepecMoTp 6yayLumnx

JIEHEXHbIX NMOTOKOB NPX HanN4YMm o6HOBMEHHOW MHMOpMaLUUmn32:

0 BE/INYMHE CTaBKM KynoHa (418 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXMAAaeMblh CpoK obpalleHuns) — HoBoe
3HAYeHMEe CTaBKM KyMnoHa CYMTaeTCss YCTAHOBMEHHbIM B AaTy Hadana
KynOHHOroO nepuoaa, O6numxkanwero K AaTe YCTaHOBMEHUS CTaBKu
(KynoHHOro nepuoga, Ha KOTOpbIA CTaBKa YyCTaHoOBfeHa, unm 6onee
paHHero KynoHHoro nepmoga, A0 Havana KOToporo CTaBka yCTaHOBMEHA);
O BeNIMYMHe norawaemMomn 4acTm OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MpeayCMOTPEHO YaCTM4YHOE noraweHme OCHOBHOro Aosira, Ho
CyMMbl MoratiaeMblX 4YacTel OCHOBHOrO AoJira He onpeaeneHbl Ha BecCb
0XUAaembin CpOK obpalleHns) — BeSIMYNHbI NoraaeMom 4acTn OCHOBHOIO
AONra CYMTAKOTCA YCTAHOBJ/IEHHBbIMM B  AATy OKOHYaHMSA KYMOHHOro
nepuoga, MNO MWCTEYEHMWM KOTOPOro MpPOM3BOAMTCS COOTBETCTBYHOLLASA
BblM/1aTa paHee HEM3BECTHON CyMMbI33 (3a UCKITIOUYEHUEM LIEHHbIX ByMar C
NHOEKCUPYEMbIM HOMUHAIOM);

0 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 UEHHbIX 6yMar, Mo KOTOPbIM MPeayCMOTPEHO YacTUYHOEe

norawleHmne OCHOBHOIO AoJira, HO BEJIMYUHBLI NorawlaeMoro OCHOBHOIMo AoJsira He

onpeaesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByayLIMX AeHEXHbIX MOTOKOB

paccynTbiBalOTCA WUCXOoAA M3 OCTaTKa OCHOBHOIO Ao0Jira Ha AaTy pacyeTa,

32C yyeroM maHHOTO yCJOBMS O JaTe Hayaja MPUMEHEHHsS PaHee HEU3BECTHBIX BENMUYMH (CTABKH KYTOHA, CYMMBI
MIOTaNIaeMoro OCHOBHOT'O JIOJITa, 38 UCKITIOYSHUEM OOJUraIiii C MHAEKCHPYEMBIM HOMHHAJIOM ) BBITTOJHSETCS pacdéT HHBIX
IoKa3arese, MpelyCMOTPEHHBIX HAacTosmed MeToquKo.

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 MoraweHus (3a
NUCKMIOUYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C N.2.2.2).

Ans 4ONroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEepeMeHHble NnapaMeTpbl, MCMOMb3yeMble AN pacyeTa COrnacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK o0b6paleHusi, CyMMbl
B6yayLWmX AEHEXHbIX MOTOKOB PacCUYMTLIBAKOTCA MCXOAS M3 M3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacyeTHass BennuumHa
[OMOJIHUTENBbHOIO0 A0Xo4a Ha AaTy NpUMHUMAaeT oTpuuaTeNlbHOe 3HayeHue, TO
JAEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX LEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BKJ/IHOYEHbI NEpPEMEHHbIe, 3HaYeHNEe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNIbHass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOW CTOMMOCTM Ha pJaTty onpeaeneHuss cnpasennnBowm
CTOMMOCTW, CpoOKa A0 AaTbl AEHEXHOro noToka W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM ANs COOTBETCTBYOWero nepnoaa no ¢opmyne (3):

Dp—Dy_q

HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

loe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NnoTokKa;

HOMHWHAJN UH,_; - BEeIMYMHA HOMMWHANA, paccyYnTaHHadad Ha JgaTty
npeaLwwecTByOWEero 4eHEXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBeaMBOM CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngaeTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Besn4yMHa HOMWHANa Ha AaTty
onpegeneHnsa cnpasenivBon CTOMMOCTH;

[TIPOTHO3 UIlll,,_; - NPOrHO3HOE 3HayeHune UHDIAUMKN, onpenesieHHoe
Ha AaTy npewecTByOWero AeHexHoro notoka (n-
1).

Ona AonroBbIX LEHHbIX 6YMaI' C MHAeKCnpyemMmbiMm HOMWHAJZIOM, B pac4yeT
BE/IMYNUHBI KOTOPOIro BKJ/IlOYEHbI NepeMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT
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pelleHns SMUTEHTA, U NpU 3TOM NpPeayCMOTPEHA €ro aMopTu3aumsl, HOMMHasbHas
CTOMMOCTb PacCyYMTbiBaeTCs Ha AaTy KaXAoro [AEHEeXHOro noToka C Y4yeToMm
npeawecTBYOWEro YaCTMYHOro NoraleHnss OCHOBHOMo AoJira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
loe:

HOMHWHAJI UH',,- BEIMUMHA HOMMHaNa C y4eToM ero aMopTusauum - MCcKomoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTMYHOro MNoraweHus OCHOBHOro aonra c
AaTbl pa3MeweHns BbiNnycka (He BKA4Yasg 4YacTUyHoe
noraweHme OCHOBHOIO A0Jira B COCTaBe [AEeHeXHOro noToka
n);

HOMUHAJI UH,,- BENn4nHa HoMmHana 6e3 yyerta ero aMmopTusaumm - 3Ha4yeHue,
paccyMTaHHOe Ha [AaTy COOTBETCTBYHOLWEro JAeHEeXHOro
notoka no dopmyne (3) 6e3 yyeta 4aCTUMYHOro NorawieHus
OCHOBHOIO AoJira C AaTbl pa3MelleHus Bbinycka (C yyeTom
WHOEKCUPOBAHUSA BEMUYMHbI HOMWHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHns BbinycKa);

CYMM(/Z10J11 AMOPT),,_;- CyMMa AO0Nlel 4YaCTUYHOro noraweHus HOMMHana c
AaTbl pa3MeLleHnd BbIMyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasa A0NK YAaCTUYHOrO MNoraweHus HOMWHanNa B
COCTaBe AeHeXHOoro rnoToka n).

B pacuyer CcyMMbl AeHeXHOro mnoToKa BKYAeTCa CyMMa YacCTUYHOro
noraweHma OCHOBHOro AoJira, ec/in OHO NpPefyCMOTPEHO YCNOBUAMMU BbIMyCcKa B
AaTy AEHEXHOro rnoToka, paccuymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x ]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nCKOMas BEMYMUHA YAaCTUYHOIo noraweHnsa HomMmHana
B ATy COOTBETCTBYIOLLEr0 AEHEXHOr0 NOTOKA;

HOMHWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amMopTuMsaumm -
3HayeHue, paccynTaHHoe Ha aarty
COOTBETCTBYIOLLErO AEHEXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aosra ¢ AaTtbl pa3MelweHus Bbinycka (T.e. TONbKO C
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Y4EeTOM WHAEKCUPOBAHUS BEIMYMHbLI  HOMMHana,
yCTaHOB/IEHHOM Ha AaTy pa3MeLleHns Bbinycka);
HOMMWHAIJI - BE/MYMHA HOMMHanNa Ha A[aTy pa3sMelleHuns
BbiNnycka (6e3 yyeTta MHAEeKcaumMm n amoptusauumn);
J10J11 AMOPT,, - [0ONS 4YaCTMYHOro noraweHums HOMMHana B AaTy
AEHEXHOro noToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KynoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MPOLUEHTHble CTaBKMW He
onpegenieHbl HA BECb OXWMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCcUMTbLIBAOTCS:

e [ON8 UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEeHTa, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NMPOrHO3HbIX 3HAYEHUN TaKnX
nepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINMOJSIHSAETCA No dopmyne,
onpefeneHHON YCNOBUSAMM BbiNycKa),

e 718 NPOYUX LEeHHbIX byMar — ncxoasa U3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHOro nepuoza.

PacueT cTaBOK BbINOJ/IHSAETCSA OTAE/bHO A5 KaXKA0ro KyrnoHHOro nepuoaa.

Ecnn B KauvecTBe nepeMeHHOro napaMeTpa ANs pacyeTa CTaBKM KynoHa
YCOBMSAMW BblNyCKa WHCTPYMEHTa npeaycMoTpeHa «CTaBka MHONSUUM»> N MHas
«CTaBKa [OEHEXHOro pblHKa»34, 3HayeHMe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccyMTbiBaeTCa No opmyne, NnpeayCMOTPEHHOW YC/I0BUSMUM BbiMyCKa NUCX0Aa U3
MPOrHO3HOIro 3HayeHust UHMAAUMKN, COOTBETCTBYHOLWEro KYNOHHOMY MNepuoay, U
NMPOrHO3HOMo 3HAYeHUST WMHOW CTaBKU [OEHEeXHOro pblHKa COOTBETCTBYIOLLEN
cpoyHocTu (nyTeM BblbOpa MaKCUMManbHOr0O W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBoOM CTOUMMOCTM OCYLLUECTBASETCS nepecMoTp
byayLlinMxX [OEeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHQopMauum o
3Ha4YeHMAX CTaBKU KyrnoHa. HoBoe 3HayeHne CTaBKU KyrnoHa npuUMeHsieTcs ¢ AaThbl
Hayasa COOTBETCTBYILWEro KynOHHOro nepuoga, O6nmxanmwero K parte
yCTaHOB/IeHNs CcTaBku (HO He No34Hee AaTbl Hadana KYMNOHHOrO nepuoaa, Ha

34 Hanpumep, MAX (undsums; KimoyeBas cTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, uin 6onee paHHEro KymnoHHOro nepuoaa, Ao
Hayasia KOTOpPOro CTaBkKa yCTaHOBMEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs nHNaumMmn
ONna nNporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYeHUs:
"«BMeHeHHOMN» nHdnaummn (ganee takxe — BUML, INF);
"3KCMEPTHbIM MNPOrHo3 o 6yaywmx 3HadeHuax WHNaumMn - B Clydae

OTCYTCTBUS 3HAYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYHOLWMX
nepuoaoB. B KauyecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX
napameTpoB  WUCMONb3YyTCA NPOrHO3bI couManbHO-3KOHOMNYECKOro
pasBuTMs  MuMHUCTEpCTBa  3KOHOMMYECKOro  pasButms  Poccumnckon
depepauumnss,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTr 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KayectBe nNporHosa uHdNsunm
NCMOMb3yeTCHa 3Ha4YeHMne «BMEeHEHHOW» MHDNaUnM ang sbinycka O®3 52002RMFS,
paccumTaHHoe no ¢opmyne (5) kak pasHumua Mexay CtaBkon KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BeLWEeHHOW AOXOAHOCTbO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ona Bcex nepumoaoB, HaudMHawLWKMXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCs  3HaudeHue,
paccyuntaHHoe no ¢gopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ 5200352002 (1 + ]NFS2030/10())f52003
INF3029-2030 = OKPYTJI (1 + INFop9,9/100)t52002 11,4 |=*100, (6)

lpe:
INF<3030 = KB/l52003 — YT Ms3003, (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno _ekonomicheskogo razvitiya
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INF<;058 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;

ts2002s t52003 - 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocne 3ansaTon;

KB/ls2002, KBls2003 - 3Ha4yeHue CraBku KB B TOukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMss003 - CPEAHEB3BELLEHHAasa AOXOAHOCTb K MoraleHuto
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha paTty
oueHkun, nybnnkyemass MocKkoBCKOW Bupxen.

Ans Bcex nepuoaoB, HauyMHawwWwmMxcs B npomexyTtke ¢ 2031r. go 2032r.
(BkAO4asa), B KadectBe MNpoOrHosa WHONSUMKM  UCNOMb3YeTCa  3HaudeHwue,
paccuymTaHHoe no dopmyne (8), ncxoasa uU3 3HaA4YEHUN «BMEHEHHOW» UHMNaUnn
BbiNnyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.]]

t52004~t52003 | (1 + INF. 100)%s2004
j( /1000 )

(1 + INF<3030/100)¢s2003
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HayeHue <«BMEHeHHOW» WHIAAUNMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no

dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
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3ansaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
t52003, t52004 - 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax c TOYHOCTbIO
00 4-X (4eTblpex) 3HAaKOB Nocne 3ansaTon;
KB 52003, KB52004 - 3Ha4yeHue CraBku Kb B TOuKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52003RMFS,
52004RMFS;
YTMs4003, YTMs3004 - cpeAHeB3BelWeHHas A0X0AHOCTb K NoralleHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnmkyemas MockoBckoun bupxen.
Ona Bcex nepumoaoB, HaudMHawLWKMXCa B rnpoMexyTtke ¢ 2033r. go 2033r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCcs  3HaudeHue,
paccyntaHHoe no ¢opmyne (10), ucxoas M3 3HAYEHUN «BMEHEHHOW» MHMNAUNK
BbinyckoB O®P3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPVYTJI

ts2005-t52004 [(1 + INF. 100)%52005
j( <2033/100) )00 a0

(1 + INFo3032/100) 52008

rae.

INF<3033 = KB/l52005 — YT Ms53005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WHIAAUnMn ang
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

INF.5033 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans

Bbinycka O®3 52005RMFS, paccumtaHHoe no
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dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaTt pacdeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
t=2004» t52005 - 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocne 3ansaTon;
KB/52004 KBs200s - 3Ha4yeHue CraBku KB B TOuKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMz5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoOralleHuto BbiMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnmkyemass MOCKOBCKOWM
bupxen.

[lpumeyvaHue:

Mpn  BbINONHEHUM  pacyeTa  INFyp59-2030, INFa031-2032 3Ha4YeHuUs
nokasatenei INF,gs3-2033; INFezo28, INFez030, INFoz032, INFepgss, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcsa
3HAYEHUSIMWN B NpOLEHTaX, NepeBoAsATCs B 3HAaYEeHNS B A0NSX eAnHUUbI (MyTem
AeneHus Kaxxaoro n3 Hux Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacyeta no dopmynam (6), (8), (10) cooTBeTCTBYET
3HAYEHUIO B MPOLIEHTAX, OKPYrNEeHHOMY A0 2 3HAKOB Mocne 3ansTon.

Onsa Bcex nepuonoB, HadumHawwmxcsa ¢ 2034 r., B KayecTBe MNporHosa
MHDNALNN NCMONb3YETCHA SKCNEPTHbIM NPOrHO3 NHMNSUMN.

Ecnn cpok noraweHunss AoNroBoro MHCTpyMeHTa He npesBbiwaetT 2034 r. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAaYEHNS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
3KCNEpPTHOro rMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CrnpasBeanvseomn
CTOMMOCTU MPU3HAETCHA HE3HaUYUTEeNbHbIM, pacyeTHas LeHa LueHHOW ByMarn MmoxeTt
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciay4dasax (NMOMMMO MHDASUNNK
MCNONb3YITCA UHble HeHabngaeMble AaHHbIE AWM CPOK MoraweHus npesblwaeT
2034 r.) BAMSAHNE 3KCMepTHOro NporHo3a MHMOASUMM NPU3HAETCA 3HAYNTENbHbIM,
pacyeTHas UeHa LueHHoW bymarun knaccmduumpyeTcs B YpoBeHb 3.

2.2.5.MpOrHo3Hble 3HaYEHUS MPOYNX NMEPEMEHHbIX NapaMeTpoB
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MpOrHo3sHbie 3HAaUEHUA «KOPOTKUX> CTaBOK AEHEXXHOro pbiHka (ana
naaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBJIEHUS AEeHEeXHbIX
cpeactB A0 1 MecsiLa BK/1IOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro PpblHKa OTHOCATCA chneayrowue
niaasatowme npoueHTHble CTaBKKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOro MHCTpyMeHTa:

e craBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hegens, 2 Hepgenu, 1 mecay,

e craBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIOYUTENBHO)

e KnueBasa ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/l Ha cpok A0 oaHOro Mecsiua (BKAOYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa niasatolwas
NpoUeHTHass CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napameTpa (Rate¢) paccunTtbiBaeTcs no popmyne (12) kak pasHunua mexay CtaBkon
KBl B TOuKe, COOTBETCTBYHOLWEWN CpeaHEB3BELEHHOMY CPOKY A0 MoraleHus
OLlEHMBAeMOro MHCTPYMEHTa, WU BESIMYMHOW «CpefHer MpPOLEeHTHOW MapXwu Hajg
CTOMMOCTbIO (POHANPOBAHUSA> :

Ratef = (KBA/‘.‘[O noraumeHus CpMCoF): (12)
CpMCOF = OKPYFH(CP3HALI(MC0F), 4), (13)
(P —-1000)
Meor = FIXuynon =000 < £ (14)
loe:
KB ;0 noramenns - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN

cpefHeB3BELWEHHOMY CPOKYy Ao noraweHus
OLEHMBAeMOoro MHCTPYMeHTa;

cpMcor - 3HayeHune <«cpefHen TnMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpenHee apudMeTMyeckoe 3Ha4dyeHul nokasaTtens
«MPOLUEHTHOM MapXXWu Hana CTOMMOCTbIO
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doHAnpOBaHNS», pacCcUUTaHHbIX No dopmyne (14),
no Kop3uHe BbinyckoB OP3-T1K;

Mcor - 3HayeHue <«MNPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHanpoBaHUa», paccumTaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BblNnyckoB OD3-T1K;

FIX\ynon 3Ha4YeHne (PUKCUPOBAHHOM 4YacTu KynoHa AN
Bbinycka O®3-NMK (Hanpumep, A9 BbiNycKa
29010RMFS KynoH ycCTaHaBNMBaeTCA B BeJSIMUYMHE
RUONIA + 1.60% v BenuuunHa FIXyno; NPUHNUMAETCS

paBHon 1.60%);

P - ueHa (6e3 yyeTa KYnoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha paTy pacyeTa B pybnsax;
t - CpeAHEeB3BEelleHHbIM CPOK A0  noraweHus

KOHKpeTHOoro ebinycka O®3-T1K.

llpumeyaHue:

Ha paTty yTBepXAeHust HacToswen pegakumm MeToauKM KOp3mMHa BbiNYCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-TK, BKOYAEMbIX B pacyeT cpMg,r)
BKAKOYaeT cneaywwune Bbinyckun: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS;  29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS;  29017RMFS;  29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMgyr,
nepecmatpuBaeTcs Ynpasnstouwen komnanmen [.Y. MO npu pasMmeleHnm HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BkAOYaEMbIX B pacyeT cpMg,r, U AaTa
Hayana ero NMPMMEHeHMs yCTaHaBAMBAOTCA Ynpasnsiowen komnaHnen 4.Y. NMANO
no cornacosaHuto co CneuvanuMsmMpoBaHHbIM Aeno3uTapveM W He TpebytoT
ONepaTUBHOINO0 BHECEHMUSA COOTBETCTBYIOLWMX U3MEHEHUW B HacToslwy MeToauky
(yTBEPXAEHUSA HOBOM peaakumm MeToanku).

Boinyck O®3-MK, wucknw4vaeTrcs U3 pacdeta cpMcgor NpU HaCTynaeHum
Haunbonee paHHen 13 agat:

=[aTbl NOraeHns BbIMycKa;
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=n0atbl Ha4yaja KyrnoHHOIro nepumoaga, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KYMNOHa Ha BECb OXUAaembin CpOK o6pa|.|.|,eHM;|
O®d3-TIK.

LleHa P Bbinycka O®3-IMK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
€CNin OHa $BMSETCA aKTUBHbIM PbIHKOM B OTHOLWEHWM KOHKpeTHon O®3-TK, B
nopsake, ycrtaHosseHHoM [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 bupxka He sBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MK He BKAOYaeTcs B
pacyeT cpMcor-

lpumeyaHue:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTM doHanpoBaHUs (Mo
CTaBKe fieHeXHoro pblHka - RUONIA), KOTOpyto MHBECTOPbI 3aK/aabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXWAAHWUS MO CTOMMOCTMU
doHampoBaHusa (Mo MNporHO3HOMY 3HadeHuto ctaBkm RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem KB/l B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHunsa gaaHHon O®3 v nokasaTteneM Mg r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaYeHUS M, ,r B
pa3mepe 0.52% pbIHOYHbIE OXWAAHUA NO CpeAHEeMYy 3HauyeHU CTaBKU
RUONIA B TeyeHue 5 net cocrasart 8.05%.

MporHosHblie 3HAUEHUA CTaBOK [AOEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans nJaBaloOWMX TMPOLUEHTHbIX CTaBOK Ha CpoOK
npeaocTtaB/iIeHUA [AEeHEeXHbIX cpeactB OT 1 wmMecsya p[Ao 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «cpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
nnasakoLLime rMpoLEeHTHbIe CTaBKW, €C/IN OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 Mecsiua, 3 mMecsaua, 6 MecsiLeB;

sctaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnsasatoLlas
NpoLEeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 fieT, TO MPOrHO3HOe 3HaYeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTca no ¢gopmyne (15) Kak NporHo3Hoe 3HauvyeHue
«KOPOTKOM» CTaBKM AEHEXHOr0 pblHKA Ha aHaIM3MpyeMoOM Nepmoae, yBenmyeHHoe
Ha pa3sHuuy Mexay 6e3pMCcKoBON AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pnCcKoBON AOXOAHOCTbIO:

Rates = (KB noramers — CPMcor) + (KB Acpouocrs crann — KB4 gers ), (15)
lpe:

KB pounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4yKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKM [eHeXHoro pblHKa (Hanpumep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpeaensaeTrcad KakK 3HayeHune
6ecKynoHHOM AoxoaHOCTM rocbymar Ha cpok 24 Mecsua, TO
KB ansa 2-x neT);

KB4 ens - 3Ha4veHne CraBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaga.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUss KB ounocrs crasxy  TOYKA, COOTBETCTBYHOLLAS

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nMjaBawwWwen npoUEHTHOW CTaBKy,

onpegensieTcsa B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWe 2 N1eT).

K «OMHHBIM» CTaBKaM pblHKa KanuTasna OTHOCATCS cneayrouwme niasatoLime
NPOLEHTHble CTaBKW, €C/IM  OHW MNpPeayCMOTPEeHbl  YCNOBUSAMM  BbINyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHunto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro rmnapaMeTpa WCNoNb3yeTcsa nJaBaroLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napameTtpa (Rate;f) MNpUHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TAaKOM MaBaloLeN NMPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHne 6ecKyrnoHHoOM
AoxXoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcs Ans Cpoka
B 5 neT).
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lpumeyvaHue:

Ecnu B KauyecTBe nepeMeHHOro mnapaMeTpa WCMonb3yeTcs njasatowas
NpoUeHTHass CTaBka 3auMMCTBOBAHWS Ha pblHKe Kanutana («4JanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHNS MPOLEHTHOM CTaBKWN MO MHCTPYMEHTY
oTCyTCTBYET (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KPeAUTHOro cnpepa) u
BO3MOXHO MPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U KX
AVWCKOHTUPOBAHMA  UCXOAS U3 TeKyWMX TMPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hble 3HAYEeHUA NMPOYUX NEepPEeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpn OTCYTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbLIX 3HAYEHUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wmncnonb3yetcsa 3KCnepTHbIN
NPOrHo3 o 6yaywmMX 3HAYEHUSAX NEPeMEeHHOro napaMeTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUSAX MNEepPEeMEHHbIX MNapaMeTpoB MCMNONb3YKTCS MPOrHo3bl
couManbHO-3KOHOMUYECKOro pa3BuUTNUaS MUHUCTEPCTBA 9KOHOMMYECKOro pa3BUTUS
Poccuitckonn ®enepaumn,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CTaBka OUCKOHTUPOBaHUA ByayLLnX AeHEeXHbIX NOTOKOB onpeaenseTcs Ans
AONroBOW LeHHOM ByMarm Ha KaXayl AaTy pacyeTa cnpaseasiMBon CTOMMOCTMU.
CtaBka AMUCKOHTMpoOBaHMSA npuHuMaeTca paBHou CrtaBke KB/l B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymarn, yBenmyeHHOM Ha COOTBETCTBYHOLWEe 3HAaYEeHNe KpeaAnTHOro cnpesa:

o 3JKCnepTHOoEe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHue M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpezeneHHoe AN PeUTUHIOBOW rpynnbl 4OSIFOBOM LLeHHOW 6yMaru B
COOTBETCTBUM C N.3. Hacroswen MeToamKm - ecnum He 3a4aHo
DKCMepTHOEe 3HadeHue KpeauTHOro cnpepga (3a MUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe 3HaYeHue KpeguTHOro cnpega ans KOTopbiX onpeaenseTcs
B ocoboM nopsiake);

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o [ANS rocyAapCTBEHHbIX LEHHbIX 6yMar (Tofibko Ans deaepanbHbIX
LeHHbIX 6yMar) MeAMaHHOe 3HayeHue KpeauTHOro  crpeaa
NpUHUMaeTCs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HaueHMe KpeauMTHOro crnpega YyCTaHaBnMBaeTcs  mMcxoas U3
HabnogaeMblX AaHHbIX (B TOM 4uCie Ha OCHOBE KpeaAWTHOro crnpega mno
aHaNoOrM4yHbIM BbIMyCKaM AAaHHOrO 3MUTEHTa, MeAMAaHHOro 3HadeHusa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a ocobblie
YyC/0BMS Ha OCHOBEe HabaaeMblX AaHHbIX), pacyeTHas ueHa LeHHon 6ymaru
MOXeT ObiITb knaccuduumpoBaHa B ypoBeHb 2. B oCTanbHbIX Cry4dasix
pacyeTHas LeHa ueHHoW bymarm knaccmduumpyeTcs B YpoBeHb 3.

3. PEIMJIAMEHT PACHETA KPEAUTHOIO CNMPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HaCTOSWMM  persiaMeHTOM  KpeauTHbIn  chnpej

paccuuTbiBaeTCa ANs:

*  J0/AroBOW LEeHHOW 6yMarn, HOMMHUPOBAHHOW B pyb6nsax (3a UCKOUYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacyeTa KpeaAWTHOro cCrnpeaa oCyLlecTBAseTcs chieaytowas

nocnefoBaTesibHOCTb AENCTBUMIM B OTHOLWEHWUM AOATOBOW LeHHOoM byMaru:

* B 3aBMCUMOCTM OT HaJMuMUsa WUAM OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3’ (@ B ero OTCYTCTBUM Yy BMUTEHTA WM MOPYUUTENS UM
3aeMlmKka no BbiNycKy (NpuUMeHuUTenbHO K SPV)) A0AroBon LEeHHOMU
bymaru, onpegensieTcs NpUHaaNeXHoCTb UeHHOW bymarm K oAHOU U3
yeTblpex  PEeNTUHIOBbIX  rpynn, NpeayCMOTPEeHHbIX  HACTOoSAWMM
PernameHTOoM;

* MWHMUMaNbHOE, MaKCUManbHOE W MeAWaHHOe 3Ha4yYeHUs KpeaUTHbIX
cnpefoB Ans  AOAroBoM  LEeHHOM 6byMarm NpUHMMAKTCA  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHasa 6ymara (3a
NUCKTIOYEHMEM LIeHHbIX byMar, OTHeCeHHbIX K IV penTuHrosowm rpynne,

37 Ucnonb3yeTcs er,D,VITHbIVI peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBeTCTBYI'OLLI,eﬁ
BankTe OCHOBHOIO AoOJra
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ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
NnpeayCMOTPEHHOM HaCTOALWMM PernameHToMm).

Ona cybopaAMHMPOBaAHHbLIX A0ATOBbIX MHCTPYMEHTOB (0bnnraumin KpeamTHbIX
opraHusauMin B Clyyae OTCYTCTBMS peWTUMHra BbiNyCcKka WAW  AEeno3uTOB)
yCTaHaBIMBAETCA AOMNOSHUTENbHAas npemMus 3a CcybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMYMBAIOTCSA pacyeTHble BENNYNHbI MUMHUMANbHOI0, MakCMManbHOro m
MeAMaHHOro 3Ha4YeHMn KpeaAUTHbIX CrnpeaoB B Ciy4dasax, NpeayCMOTPEHHbIX
NyHKTaMu Hactosawmm [lpunoxeHuem. T[pemus 3a cybopaAMHMPOBAHHOCTb
onpegensieTcs C Y4YeTOM [AOCTYMHOM pbIHOYHOWM MHMOpMauMmM o crnpegax 3a
cybopaANHMPOBAHHOCTb COMNOCTaBUMbIX BbIMYyCKOB UM SMUTEHTOB.

3.1.PeTUHIOBbIE rpynnbl
Ona uenen onpegeneHvs KpeauwTHOroO cnpeja BBOAATCA cneayrwowue
pPENTUHIOBbIe FPpynmnbl:
PentnHrosas rpynna I - HauBbICWMI/MaAKCMMalbHbIA  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm pnHaHCOBbIMU
obsa3aTenbctBaMm. B yKasaHHYIO PEUTUHIOBYKD TrPynny BK/IOYAKOTCS
AONroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
[Jonroeble  MHCTPYMEHTbI, BbIMyWeEHHble  MUHUCTEPCTBOM  (DMHAHCOB
Poccuinckon degepaummn, oTHOCATCHA K penTuHrosom rpynne I.

PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeauMTOCnocobHOCTH,
(dMHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOM0) Mpu 3TOM
NnpuUCyTCTBYET HeKoTopas YYBCTBUTEIbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMep4yeckuX,  (UHAHCOBbLIX WU
9KOHOMWYECKUX YCI0BUSX. B yKazaHHY peATUHIOBYIO rpynny BKAKOYAOTCH
AONroBble WHCTPYMeHTbl ¢ penTtuHrom ot A-(RU) apo AA+(RU) (no
HaumoHanbHoM wkane AKPA (AOQ)).

PentnHrosasa rpynna III - cpeagHuit ypoBeHb KpeauMToCcnocobHoCTw,
dnHaHCOBOW HaneXHoOCTM (OT YMEpPEeHHO HU3KOro A0 cpeaHero), nNpu 3TOM
NnpuUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMep4yeckuX,  (UHAHCOBBLIX WU
9KOHOMWYECKUNX YCNOBUSAX. B yKasaHHY0 peNTUHIOBYIO FPynny BKAKOYAOTCH
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no

HaumoHanbHoM wkane AKPA (AQ)).
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PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYyMnny BKOYAOTCA
AONrOBblE MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb NepecMOTPEHbI NP BbINOJIHEHUU OAHOMO
N3 CneayroLwmnx yCnoBumn:
e BHECeHWe W3MeHeHWW B MeTOAMKY pacyeTa M COCTaB WHAEKCOB
MoCKOBCKOMN BUpxu;
e [poyYMe WU3MEeHEHUs Ha pblHKe, MNpPU3HaHHble CyWeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NpoBepka YyCNOBUMA ANA NepecMoTpa PEeMTUHIOBbIX rpynn MnpoBOAUTCSA
eXxekBapTasibHO.

3.2.Mopanok onpeaeneHna NpuMHaReXXHoOCTU AO0JITOBOro MHCTPYMEHTa K
pPEeATUHIoOBOM rpynne
OnpeaeneHne MpUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEeUTUHIOBOWM
rpynne BbINOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAyLUMX PEUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJjl pPEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickoin ®epepaunm .
PeuTuHrosasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], .
PentnHroBsas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
L . PeiTnHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV
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Mpy HaNNM4YMK y AOrOBOM LleHHOM ByMarun, ee aMnTEHTa UM NOPYYUTENS UIn
3aeMlWKnKa no BbiNycky (NpUMeHuTenbHO K SPV) HEeCKONbKUX PENTUHIOB,
BblbnpaeTcs HanbonbWnii U3 UMEKLNXCA aKTyalbHbIX KPEeAUTHbIX PENTUHIOB, C
y4eTOM CneaytoLero:

* NpU HaIUYMKM PENTUHra BbINyCKa WCNOMb3yeTcsa Hambonblwnii u3
aKTyasibHbIX KpeauTHbIX  PENTUHIOB BbINyCKa, NPUCBOEHHbIX
Pa3/INYHbIMU PENTUHIOBbLIMM AareHTCTBaMu;

* B OTCYTCTBUM PEWUTUHra BbIMNyCKa, MNPUCBOEHHOr0 XOTs 6bl oAHWUM
PENTUHIOBbIM @reHTCTBOM, MPWU HaAN4YUM PENTUHIra SMUTEHTaA LIEHHOWN
6bymarn wucnonb3yetcs HambonbWKMA U3 aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX Pa3/INYHbIMKU  PENTUHIOBbLIMMU
areHTCcTBamu;

* B OTCYTCTBUM PEWUTUHra BbiMyCKa M 3MUTEHTA, NPUCBOEHHOr0 XOTs Obl
OAHMM PENTUHIOBbIM @reHTCTBOM, MPWU HaNMUYUU PENTUHIra NOpPy4YUTENS
WX 3aeMlinKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCNOMb3yeTcs HauMbOoNblUIMM U3 aKTyasibHbIX KPeAUTHbIX PENTUHIOB
nopyuntenss MnM 3aeMwmka nNo BbiNyCcKy (NpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3IMYHbIMWU PEUTUHIOBbIMW areHTCTBaMMU.

3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ans I, II, III
PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAyto AaTty onpeaeneHus crnpaseasmBon CTOMMOCTM AOATOBOr0 MHCTPYMeHTa.

Mpu BbluMcneHmn kKpeautHoro cnpega I, II, III penTUHroBbIX Fpynn
NUCMosIb3yeTcqd MeAuMaHHOEe 3HayeHue KpeauTHoro cnpena 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaesieHns cnpaBeasiMBon CTOMMOCTH).

Ana pacyeta MeAMAHHOro 3Ha4vyeHuda kKpeauTtHoro cnpega I, II, III
PEUTUHIOBbIX Pynn  MUCMNOMb3YKTCS  3HAYEeHUS  AOXOAHOCTM  CleayroLwmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaeMblx MO uUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpXu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTtuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 ropga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HaueHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpeaa ans I, II, III penTUHroBbIX Fpymnn
OCYLLECTB/IAETCA B CNeAyloweM rnopsake:
PeinTuHrosasa rpynna I

PaccuuTbiBaeTCcad KpeauTHbIM cnpes Serr 3@ Kaxabli M3 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucerraaans — KBZrucerraaans) X 100, (16)
lpe:
Spri - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTad

MockoBCKOWN bupxen;
KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B Touke, COOTBETCTBYHOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiToi

MockoBCKOW bupxen.
PaccuntbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Sp  3a

nocnegHune 20 TOproebixX AHen (MeanaHa M3 NoJsyYeHHOro psaa Serr).

Mpu  pacyeTe MeaMaAHHOro  3HaA4YeHUA  KpeauTHOro  cnpepa  Spfy
NPOMEXYTOUYHbIE OKpYr/eHUs 3HayeHUn Spri He npoussoaaTcs. [lonydeHHoe
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MeANaHHOE 3Ha4deHune KpeamTtHOoro cnpeana SIZ’IEI OKpYyrndaeTtcda no npaswuniaMm
MaTeMaTU4eCKOro oKpyrieHma Ao uenoro sHa4vyeHus 6a3ncHbIX MYHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTcss KpeaUTHbIM cnped Serix 3a Kaxablh 3 20 nocneaHux

TOproebix aHen (17):

Serit = (Yrucerraza — KBZAruceTRAZA) X 100, (17)
Ine:
Sperin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
MyHKTaXx;
YRUCBTRAZA - poxopgHocTb wmHAekca RUCBTRAZ2A, packpbitas

MockoBCKOWN bupxen;

KBJRucBTRAZA - 3HaveHue Craskn KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MockoBCKOW bupxen.

PaccunTbiBaeTCa MeamaHHOE 3HAuyeHMe KpeauTHoro crnpepa Spf 3a
nocnegHune 20 ToproebixX AHen (MeanaHa M3 NoJIlyYeHHOro psaa Serir).

Mpu pacyeTe 3HaA4YeHMa  MeAMaAHHOro  KpeauTHoOro  cripeaa  Spiy
NPOMEXYTOUYHbIE OKPYrfieHUs 3HadeHUn Sprii He npou3BoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HadyeHue KpeauTHOro crnpepa Spi OKpyrngeTca no npasunam
MaTeMaTU4eCcKoro OKpyrneHums Ao uenoro 3HadyeHns 6asncHbIX MyHKTOB.

PeinTtuHrosasa rpynna III
PaccunTbiBaeTCa KpeauTHbIM cnpes Serw 3@ Kaxablin M3 20 nocnegHux

TOoprosbiX AHen (18):

Serit = (Yrucerrzes — KBZruceTr2B3B) X 100, (18)
lpe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTR2B3B - poxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOWN bupxen;

KBJlRucBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aopaumm  uvHaekca  RUCBTR2B3B  packpbiToi
MockoBCKOW bupxen.
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PaccuMTbiBaeTCs MeAMaHHOE 3HadeHuMe KpeauTHOro cnpeaa Spy; 3a
nocneaHune 20 ToproebixX AHeW (MeamMaHa M3 NMoJslyd4eHHOro psaa Serii).

MNpn pacyeTe 3HAYEHUS  MeAMAHHOro  KpeauTHOro  cnpesa  Sphm
NMPOMEXYTOYHbIE OKPYr/eHUs 3HadeHun Sprizr HEe npousBoasTcsa. lMony4vyeHHoe
MeAMaHHOe 3HayeHue KpeaAWTHOro cnpepa Spy; OKpyrnsaercs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HadyeHusa 6a3ncHbIX MyHKTOB.

3.4.0co06eHHOCTHU onpeaesieHnsa KpeauTHbiX cnpeaoB ans IV pentuHroBom
rpynnbi
C yyeToM HanuMuuMsa B AaHHOM rpynne AONroBblX WMHCTPYMEHTOB HU3KOIro
KpeAWTHOro Ka4yecTtsa, B T.4. npeaaedonTHbIX, @ TakXe A0SIrOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOMO KpeaUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIN cnpea Spiy PacCuUnTbiBaeTCs Ha MHAMBUAYANbHOM OCHOBE AN KaXXA0ro
AOSITOBOr0 MHCTPYMeHTa.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTPyMeHTa,
BK/IIOYUEHHOro B IV penTUMHroByl rpynny, pacCyMTbiBaeTCs Ha KaxAayw aaTy
onpejeneHns cnpasensiMBon CTOMMOCTU AONMOBOr0 WMHCTPYMEHTa B cleayloLlem
nopaake3s:
He pexe 4YeM Ha nocnefHuMr AeHb KaXxAaoro KeBapTana Ans A0JroBOro
WHCTPYMEHTa onpeaensieTcs 3Ha4yeHne KpeauTHOro cnpeja ¢ npMMeHeHueM
OAHOr0 U3 NepeyvyuncsieHHbIX HUXKe cnocoboB (panee — aKCnepTHoE 3HaYeHune
KpeanTtHoro cnpega). OaHOBpeMEHHO ANna  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMUYMHa OTK/IOHEHUS 3KCMEepTHOro 3HadeHus KpeauTHOro
cnpefa OT 3HAYeHUS MeAMAaHHOro KpeaMTHOro cripefa, pacCYMTaHHOro Ans
ITT peMTUHroBOMW rpynmnbl Ha 3Ty Xe AaTy (ASprqn_iv));

MeAMaHHbIN KPeAUTHbIW cnpea Spr,y ANS A0NIroBOro MHCTPYMEHTa NpuU3HaeTcs

paBHbIM (B nopsigke ybbiBaHUS npuoputeTa):

" SKCNEepTHOMY 3HAYEHUI0 KpeAWTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpejenieHns cnpaBensinBon CTOMMOCTU AONIrOBOrO0 MHCTPYMEHTA;

* 3HAYEHWUI MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHus crnpaBeasMBon CTOMMOCTMU
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENYUHY  ASprqn_pyy,

38 Ecnu Ha paTy onpeaeneHus 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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paccynTaHHylo Ha Haunbonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa aAns AaHHOro A0JroBoro MHCTpyMeHTa.

B uenax Hacrtosiwero NyHKTa B pacyeTe 3HAa4YeHUs MeAWaHHOro KpeauTHOro
cnpega pans  III  peWTUHroBoM rpynnbl He Y4yUTbIBAaeTCa NpeMums 3a
cybOpAMHMPOBAHHOCTL B CNy4vYae, ecan  [OAroBOM  WHCTPYMEHT  sBAseTCH
cy60opaAMHMPOBAHHbIM.

Mpu pacyeTe 3KCMEpTHOrO 3Ha4YeHUs KpeauUTHOro crnpeja MaKCUManbHO
MCNONb3YTCA Habnagaemble pblHOYHbIE AaHHbIE. HMXe npuBeneHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiike ybbiBaHUS
npuopuTeTa rno MCNOAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnun y sMmuteHTa mmMmeroTca B obpalleHun apyrue BbliMYyCKU AONATOBbIX

UeHHbIX 6ymar, no KOTOpbIM CYyLeCTByeT aKTUBHbIA pPbIHOK W WUMEKTCH

AOCTYMHble LUeHbl YpOBHA 1 wepapxum crnpaseasiMmBon CTOMMOCTU, TO

MeAnaHHOe 3HauYeHne KpeauTHOro crnpeaa paccumtbiBaeTcs no dopmyne (19)

KaK cpeaHee 3HayYyeHme OTKIOHEHUN 3P HEeKTUBHOMN AOXOAHOCTM K MOralleHuto

(obepTe) Takux Bbinyckos oT CtaBku KB/ Ans cpeaHeB3BELIEHHONo Cpoka A0

noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbiNyCKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)
lpe:

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - adpdeKkTUBHAA AOXOAHOCTb K noraweHunto (odepTe)
Nno cpeaHEeB3BELUEHHOW LeHe /-ro BbiMycKa A0JIr0BOM
LeHHon Bymarun, packpbiTad MOCKOBCKOW bupxen;

KB/l; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpefAHeB3BELWEHHOMY CpPOKYy Ao noraweHus
(obepTbl) i-ro BbiNyckKa A0AroBOM LeHHoW Bymaru;

i - naeHTudukKaTop BbiNyCcKka A0ArOBOM LEHHOM
bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

o Ecnun BbiNyCKy A0ATOBOW LLeHHOMW ByMaru nnv aMUTEHTY /Nopy4YnTesno nnm

3aeMLmKy Mo BbiNycky (NpUMeHnTeNnbHO K SPV) 3TOro BbiNycka NpncBoeH
PENTUHI HAUWMOHANbHbIM PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeagmaHHoe  3HAa4YeHWe  KpeaUTHOro  cnpega
paccumnTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/MOBbIX
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LEHHbIX ByMar ¢ TakuM xe nnm 61M3KMM KpeamuTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCA aKTUBHbLIM N UMeKTCA HabnoaaemMble pbIHOYHbIE
ueHbl ypoBHsa 1, oT CraBku KBJ[] ana cpeaHeB3BeWEHHOro cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbiNyCKa.

BAv3KuM KpeauTHbIM PENTUHIOM MPU3HAETCS KPeaAUTHbIN PENTUHT,
KOTOPbI OTK/IOHSIeTCS oT KpeauTHOro penTnHra
3MUTEHTA/BbiNyCcKa/NopyynTtens/ no BbiMNYCKY Ha +/- OAHY KpPeauTHYIO

CTYNEeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
loe:
Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTe)
Nno cpeAHeB3BELUEeHHOW LeHe j-ro Bbifycka 40JroBou
LeHHoW Bymarun, packpbitad MOCKOBCKOW Bupxen;
KB, - 3HadeHune CtaBkn Kbl B TouKe, COOTBETCTBYIOLLEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepTsbl
Jj-ro BbINycKa AONrOBOM LLeHHOW byMmaru;
j - naeHTUduUKaTop BbliNycka AOAroOBOM LEHHOM

6yMarm, OT/INYHOrO OT OLEHMBAEMOro, C TaKuMM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.

. Mpu OTCYTCTBMW PENTUHIA BbiNyCKa AOATOBOW LEeHHOM byMarn, sMuTeHTa
/ nopyuyuTens 3TOr0  BbiNyCKa, MNPUCBOEHHOr0  HauMOHasNbHbIM
PENTUHIOBbIM AreHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeamaHHoe
3HaYeHMEe KPeaAUTHOro cnpeaa paccyMTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DPeKTUBHON AOXOAHOCTU K noraweHuto (odepte)
BblMyCKa AONroOBOM ULeHHOW 6yMarMm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPM3HAEeTCs aKTUBHbIM U UMEITCS
PbIHOYHbIE LEHbl YPOBHS 1 mepapxum crnpaseanBon CTOMMOCTU, OT
Crasku Kbl ans cpeaHeB3BeLIEHHOro cpoka Ao noraweHuns (odepThbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanorMyHoe KpeauTHOE KayecTBO MOXeT onpeaenatbCs Ha

OCHOBa@HMM TMPUCBOEHHOr0 KpPeAUTHOro pemTMHra UCXoas U3

BHYTPEHHEN MeTOAMKW onpeaeneHns BeNnYmnHbl KpeauTHOro pucka.
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o KakK MeauaHHOe 3HayeHue KpeauTHOro cnpeaa, paccumtaHHoro ang Il
PENTUHIOBOW Fpynnbl, yBEIMYEHHOE HA BENINYUHY AFD.
BennunHa AFD onpegenseTcsas KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHeHeBHble 06beMbl TOProB CnpeaoM AOXOAHOCTU BbIOOPKU BbIMYCKOB
AONroBbiX UeHHbIX 6ymar k CraBke KB[] B TOo4yKe, COOTBETCTBYHOLLEWN
Aopaunmn3® Bbinycka, W 3HaA4YeHWEM CpeAHero 3a psg COMoCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TouKke, cooTBeTCTBYOWEN Aopaumn4® nnaekca RUCBTR2B3B.
BblbopKka BbIMYCKOB A0AroBbIX LEHHbIX 6yMar BKK4YaeT BCe BblNyCcku 6e3
pernTMHra*l  pgonroBblX  UEHHbIX  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHNEM roCyAapCTBEHHbIX LEeHHbIX
ébymar P® U ueHHbIX b6yMmar cybbektoB Poccumckon depepauymmn). U3
NONy4YeHHOM BbIOOPKM WCKAKOYAKTCA BbINYCKM AOMTOBbIX LEHHbIX 6Gymar
SMUTEHTOB, JAONYyCTUBWUX AedonTt4? xoTa 6bl 0oAHOro 0693aTeNnbCTBa,
npeaAycMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM A0ArOBbIX LEeHHbIX 6yMar, a
TakXXe [ONroBble LUeHHble 6yMarM KOJUTIeKTOPCKMX KOMMaHunW, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopsaaok onpepeneHusa pAuanasoHa KpeauMTHbIX crnpeaos Ans
PEUTUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX cnpefoB ANS PEUTUHIOBbLIX FPYMM
I, II, III ocHOBbLIBAETCA Ha CnefyloLweM:
* MeAMaHHOe 3HayeHume KpeauTHOro crnpega onpenensieTcsas B nopsake,
NpeaycCMOTPEHHOM HacToAWMM PernamMeHToM;
" HUXHAS rpaHmua ansg I-om penTMHroBon rpynnel NpuHMMaeTcsa pasHomn 0,
TaK KakK AOXOAHOCTb obnurauymin I-om penTUHroBOW rpynnbl HE AO/KHA
ObITb HMXE cpeaHeN AOXOAHOCTM roCyaapCTBEHHbIX bymar;
"  HUXHAS rpaHuua ans II-om penTUHroBom rpynnbl yCTaHaBNMBAETCS
paBHOWM MeAMAHHOMY 3HayeHuto I-on penTMHroBOW rpynnbl, TakK Kak

39 [opauusi, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXK.

40 [iopauunsi, packpbiBaeMasi MOCKOBCKOW Bupixen.

41 PEATUHT, NPUCBOEHHbIN HaLMOHANbHbIM PEATUHIOBLIM AareHTCTBOM

42 OnpepeneHue AecboONToOB NPOU3BOAMTCA HA OCHOBaHMMW MYBANUYHBIX AOCTYMHbLIX AaHHbIX MO AedonTaMm, Ny6AMKYeMbIX Ha
caite cbonds.ru.

OedonT, Hannune nHdoOpMaumm 0 pecTpyKTypuU3aLnn B OTHOWEHMM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOIo
X0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LUEeHHbIX bymMar amuTeHTa, npeanonaraet A4edonT SMUTEHTA.
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AOXOAHOCTb obnuraumit II-on penTUHroBOM rpynnbl He AO/MKHA ObITb
HUMXe cpeaHen A0XO0AHOCTU obnuraumim I-om penTUHIoBOM Fpynnbl;

*  HWMXHAS rpaHumua ans IIl-eh penTUMHroBOM rpynnbl yCTaHaBAMBaeTCs
paBHOM MeAgMaAHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/MKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumi I1-on pernTUHIOBOM rpynnbl;

* BEpXHSAs rpaHuMua PpEeUTUHIOBOM rpynnbl YCTaHAB/MBAETCA TaKuM
o6pa3oMm, 4Tobbl AManasoH MeXAy HUXXHEN rpaHuuen n megmaHonm 6bin
paBeH Auana3oHy Mexay MeauMaHOM U BEPXHEN FpaHuuen perTUHIOBOM
rpynnol.

PacyueT pgmanasoHa KpeauTHbIX cnpeaoB (MMHMMaNbHOrO 3HadeHus
KpeauTHOro cnpeaa - Min(a), MakcMManbHOro 3Ha4eHns KpeanTHoro cnpeaa - Max
(B)) BbinonHsetca ana I, II, III penTUHroBOW rpynnbl MCXOAS W3 3HAYEHWUN
MeAMaHHbIX KpeAWTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENnTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmm 3a cybopamHUpPOBAHHOCTbL (ecnu
NPUMEHNUMO K aHANIN3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CMpeaoB npuBeaeHbl B Tabnuvue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

[nanasoH KpeanTHbIX CNpeaosB
Min (a) MeanaHa Max (B)
PenTtnHroBas rpynna I

0 + npemuns Spf; + NpemMus 2 X Spfy + npemus

PenTtnHroBas rpynna II

Spr; + NpemMus Sptp + npemus (2 X Spty — Spr) + npemus

PeunitnHroBas rpynna III1

Sprp + npemuns Sprp + npemus (2 X Spt — Spr) + npemus
lpumeyvaHue:
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B Tabnuue 2 3HayeHMe nMokasaTenss <«nNpeMusi» MNPUHMMAETCS paBHbIM
3HaAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Cly4vyae OTCYTCTBUS PeNTUHra
BbINyCKa, U paBHbiM 0 B OCTasibHbIX CNy4asx.
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MPUOXEHMWE 31. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbBIX SMUTEHTOB

Buabl akTuBOoB

[ebutopckas 3a0/1KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepefave
0O0MEeBbIX aKTUBOB WU/WUN AEHEXHbIX CPEACTB, B pe3ynbTaTte
KOpPMOpPaTUBHbIX AENCTBUN

Kpuntepun e DKC-AMBMAEHAHAs AaTa, YKalaHHas B cOO6LWEeHNM OT BblLEeCToALWero
NpuU3HaHNsA MecTa XpaHeHus O KOpropaTUBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [pn oTCyTCTBMM MHOpMaumMnm 06 3KC-AMBUMAEHOAHOW paTe — pAaTa
durKcaummn peectpa BnagenbLeB LeHHbix bymar;
e [pn OTCYTCTBMW UWHGOPMaLUMM O KOPMNoOpaTUBHOM [AEWCTBUMU OT
BbILLIECTOSAWEro Mecta XpaHeHus — gata 3a4yMcneHus LeHHbiX bymar
WIN  OEeHeXHbIX CpeacTB, MNpaBoO Ha MOAyyYeHue  KOTOopbIX
npegocTaBasieT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuciieHMs UeHHbIX 6ymar nnm AeHexXxHbIX CpeacTB, NpaBo Ha
npekpawjeHns noayyeHme KOTOPbIX MpenocTaBAseT KOpnopaTMBHOE JAeilcTteue
npu3HaHnsA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHns:
CPOKMH e B TeyeHMe BCEro CpoKa, YCTAaHOB/IEHHOro 3SMWTEHTOB A/
KBanumpunkaumm nonyyeHns A0NEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CPpeacTs, ecnn
Aeburopckon TakoW CpoOK He npesBblwaer 25 pabounx pgHein. Ecnu
3a40/1)KEeHHOCT YCTaHOBJIEHHbI CPOK BbiNAaThl 40X04a npeBbliwaeT 25 pabounx
7] Kak AHen, To aebutopckasa 3aA0/HKEHHOCTb MO BbiMjlaTe AoXo4a He
onepaymnoHHoOM MOXeT 6bITb KBanudmunpoBaHa onepaLoHHOMN.
CnpasegnuBas | OueHKa CrpaBensiMBoON CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTM MO
CTOMMOCTb UeHHbIM 6yMaram w/wuanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNny4vyeHNKO B pPE3Y/IbTATE KOPMNOpaTUBHbIX OEeNCTBUM MHOCTPAHHbIX
OMUTEHTOB, onpeaendaeTca B creayrouweM nopdaake:

1) B HOMMHaNbHOW CyMMe 3aA0/IKEHHOCTb B C/llydae KBanuvdbukaumm
3a40/KEHHOCTM KaK OnepaunoHHOIA.

Ana npaB Tpe6boBaHMW nNO UeHHbIM 6ymaram,
cneaywouwen nHpopmauuu:

e KOJIMYECTBA LEHHbIX byMar, saBnsiowmxcs 6a30BbIM aKTUBOM
KOpPMOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MNO Ha
3KC-AMBUAEHOHYIO AATY, C YYETOM MJIaHOBOIO ABMXKEHUS LIEHHbIX
6ymar go gatbl huKcaumm peectpa BnagesnbLeB BKIOUYNTENBHO;

e KO3(dPnuMeHTa KoHBEpTaLWUN;

e CnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexalwmx
3a4MCNEHN0 MO pe3ysbTaTaM KOpPNoOpaTUBHOIo AelCTBUS,
ornpeaeneHHon B COOTBETCTBUM [punoxeHunem 2.

uncxoaa w3

Ona npaB Tpe6oBaHMi MO AeHeXHbIM cpeAcTBaM, ucxonsa us
cneaywouwen nHpopmauuu:

e KOJIMYECTBA LUEHHbIX byMar, sasnsiowmxcs 6a30BbIM aKTUBOM
KOpPMoOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNS1IaHOBOrO ABMXXEHMUS LIeHHbIX
6ymar go gatbl uKcaumm peectpa BnagesnbLeB BKIOUYNTENBHO;

e [EHEeXHOW  KOMMEeHcauMu Ha  ogHy  ueHHyw  bymary,
YCTaHOB/IEHHYO KOPMOPAaTMBHbIM AENCTBMEM IMUTEHTA.
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2) Mo ncTevyeHum cpoka KBanudpmkaumm anebutopckon
3a40/KEHHOCTU KaK onepauuoHHOM, cnpaBeannBast CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [punoxexHunem 5.

CI'IpaBe[l,)'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/liydYa€ BO3HUKHOBEHWUA

MHbIX CcO6bITNIA, nNpuBOASAWMX K o0b6ecueHeHuio, B COOTBETCTBUU C
MNpunoxeHnem 5.

3a40/KEeHHOCTb cunTaeTcs AedonTHOM

e eC/IN [OeHeXHble CcpeacTtBa He MOCTYNMUIM Ha CYeT, OTKpbITbll
ynpasnsawwen komnanmn .Y. MNO - ¢ gaTbl, cnegytowen 3a 4aToun,
YCTaHOBNIEHHON A1 OKOHYaHMs  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lyyae oduumanbHoro onybamkosaHms coobuieHnsa o 6aHKpoTCTBE
B OTHOWEHUN dMUTEHTa (nunua, ob6s3aHHOro No ueHHown bymare) - ¢
AaTbl opuumnanbHoro onybnmKkoBaHus Takoro coobuieHus.

Cnucok o6wux cobbiTun, npmBoaawMx K obecueHeHuto, yKasaH B
[MpunaoxeHun 5.
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NMPUJTOXEHMUE 32. BKJIAAbI (AO0JIN) YYACTHUKOB - BKJIAAYUKOB
(KOMMAHANTUCTOB) B CKJTAAOYHbIX KAMUTAJIAX POCCUNCKUX
TOBAPULLECTB HA BEPE (KOMMAHAUTHbIX TOBAPULLECTB)

Bknagbl (40AM) Yy4YacCTHUMKOB - BK/AaA4YMKoOB (KOMMaHAWTUCTOB) B
CKMafoO4yHbIX  KanuTanax  pPOCCUICKMX  TOBapuLIEeCTB Ha  Bepe
(KOMMaHAWTHbIX TOBApULLECTB)

JaTta Bblgaum cempetenbcrea 06 y4dactnum

- [laTta nogauym 3asiBNIeHMS O BbIXOAE M3 TOBapULLECTBA

- [Hata nepegmaun BkAaga (A0NM) YYACTHUKOB —  BKIAAYMKOB
(KOMMaHAWUTUCTOB) B CK/IaA04YHOM KanuTasie pOCCMNCKUX TOBAPMLLECTB Ha
Bepe (KOMMaHAWTHbLIX TOBApWULLECTB) WM €e 4acTu APYroMy BKAa4UUKY
WIn TpeTbeMy numuy

CnpaBeanuBasi CTOMMOCTb Bk/iaga (40NM) YYaCTHMKOB — BKIaAYMKOB
(KOMMaHAUTMCTOB) B CK/TaZlO4HOM KanuTane pOCCUNCKUX TOBAPULLIECTB Ha
Bepe (KOMMaHAMTHbIX TOBAapULLIECTB) ONpPeAENSeTCca Ha OCHOBaHUM OTYeTa
OUeHLLMKa.

CnpaBeanuBasi CTOMMOCTb BKJ1aZa B TOBapULLLECTBO Ha BEPE paBHa HyJI0
C MOMEHTa, Korda MMYLLLeCTBO 06L1ecTBa Npu NMKBUAALUN pacrpeaeneHo.

B cnyyae Hannums npnsHakoB obecLeHeHUsi, He06X0ANMMO B KpaTdanLmnii

CPOK NpeaoCTaBUTb HOBbIA OTYET OuEeHLWWKa C Y4YeTOM [AaHHbIX
obctoaTenbctB. [JO MosydyeHUs  HOBOro  oOT4yéta  Heobxoaummo
CKOppeKTUpoBaTb JAaHHble MNPUMEHSIEMOro OT4YeTa B COOTBETCTBUM C
Mpunoxennem 5.
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