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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbLIN (POHA, YKa3aHHbIMA B HACTOSILWMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - UMeHHas LeHHaa bymara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosua [orosopa A[oBepuUTenbHOro ynpasneHuns (N0,
YKa3aHHOro B HaCTOAWMX Npasuiax onpenesneHns CTOMMOCTU YNCTbIX akTueoB [MND.
CronMocCTb 4mucTbiX aktuBoB (CHA) - BennumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0643aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBAsoWen KOMNaHUn
MN®, ycTtaHaBnuBawWKUN MOPSAOK M Cpoku onpegeneHms CHA, B TOM yucne nopsaok
pacyeTa cpeaHeroaoson CHA MNMN®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MW®, nopagok onpeneneHns CTOMMOCTU MMYLLECTBa, MepedaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseasMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesnigeTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpeagHerogoBast CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopas onpepenseTcs Ha nobon AeHb B nopsake, YCTAHOB/IEHHOM HACTOSLWMMU

MpaBunamu onpegeneHunsa CHYA.



MC®O - w™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHKa cnpaBeanueoi crommoctu"! (panee - MCO®O 13), c cobnoaeHnem TpeboBaHui
YkasaHus UeHTpanbHoro baHka Poccunckon ®depepaunm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBeasimBass CTOMMOCTb — 3TO UeHa, KoTopas 6biia 6bl monydyeHa npu npoaaxe
aKTMBa WAM yrnjadeHa npu nepegade obsazatenbctBa B Xoae O0ObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBuax (To eCTb LeHa BbiXOo4a), HE3aBUCMMO OT TOro, SABMSETCSA /M Takas uUeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
poCCcuUnckon un (Unm) MHoCTpaHHoM 6upxun, 3akpenneHHas B MNMpasunax onpeaeneHns CHA,
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpasBnsowas KOMNAaHNA MMeEeT BO3MOXHOCTb
pacrnopsXaTbC aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

MPUIOXeHnn 3.

AKTUBHbIN PbIHOK - PbIHOK, Ha KOTOpPOM onepaunm C akKTuBOM WU 0653aTenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHUM MexAyHapoOAHbIX CTaHAApTOB (MUHAHCOBOW OTYETHOCTUM W Pa3bacHeHM MexayHapoAHbIX CTaHA4apToB
(UHAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuickon degepaummn n 0 NpU3HaAHUM YTPATUBLUMMU CUITY HEKOTOPbIX
npuka3oB (OTAENbHbIX MOMOXKEHUMN MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiicko ®depepaumn” (3aperncrtpupoBaH
MuHiocToM Poccum 2 deBpansa 2016 roga, pernctpaunoHHbii N 40940), C U3MEHEHUSIMU, BHECEHHbIMU NpUKasoM MuHdmHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLleHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHaapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTtopuun Poccuiickon ®epepaumn” (3apernctpmpoBaH MuHioocToMm Poccum 1
asrycta 2016 roga, perncrtpaumoHHbin N 43044) (panee - npmkas MuHdpwmHa Poccrn N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AelcTBMe Ha TeppuTopun Poccuinckor ®enepaumnmn npukasoMm MuHduHa Poccmm ot 27 uioHsa 2016 roga N 98H "O BBeaeHUu
OOKYMeHTOB MexAayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon denepaumn m
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccmn 15 miona 2016 roga, perncrtpaumoHHbin N 42869), npukaszom MuHduHa Poccumn N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwmnm Ans COOTBETCTBYIOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs HEOMsaTy KOHTPAreHToOM OCHOBHOIO
[loNira U/Vnun NpPoLEHTOB, MPUUNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakxXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeanToCnocobHOCTU (KPeAUTHOro puUckKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOW  KaTeropum Mo onpeaeneHHOon

PENTMHIOBOM LLKane.

YpoBeHb LeHbl NMpuU onpeaesieHuUu crpaBef/iMBOM CTOMMOCTU-YPOBHU LEH MNpU

onpeaeneHnn cnpaBeasMBon CTOMMOCTU onpeaensatoTcs B cooTseTcteum ¢ MCOO 13

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

opraHmM3aumnsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - Aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepauuoHHOro unkna, kotopas ébyaer
noraweHa B Te4eHMne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaenenmnsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebUTopCcKoWM
3a40/KEHHOCTU, He [AO/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXXHOM K MNOSYyYEeHUH
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsitowen KoMmnaHMen B NoaHOM ob6beMe B CPOKU, yKaablBalowmecs B
HOPMasbHYI PbIHOYHYK (MU BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM

BMAOM AeBUTOPCKOMN 3a40/KEHHOCTU. YCTAHOBJIEHHbIE CPOKW MPOCPOYKM U UCMONHEHUS
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065a3aTenibCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHusA/NpeKpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W MpoYnx o06CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLUEHKY cnpaBensiMBoM CTOMMOCTM B cooTtBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEeHNa AOoNYCTUMO B C/lyYasX, YCTAaHOBMAEHHbIX HacToswmmm NpaBunamm onpegeneHus
CYA, a TaK Xe B MHbIX UCK/TIYNTENbHbBIX CydasaX, Korga Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo CcrnpaBessiMBon CTOMMOCTU, a MNpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHuns obecneuymBaeT HaAeXHOe ornpeaeneHve crpaseasiMBomn
ctonMmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMAM 3akoHogaTenbcTBa Poccumnckon

denepaunn.
OBLUME NMOJIOXXEHUA

Hactoawmne T[paBuna onpegeneHns CYA 3akpbiTOro KOMOGWMHMPOBAHHOIO MaeBoOro
WHBECTUUMOHHOro doHaa «Kanutan 3.0» (ganee — NMN®) noa ynpasneHnem Obuiectsa C
OrpaHM4YeHHOM OTBETCTBEHHOCTbI <«YMnpaBnswwasa KoMmnaHua <«Aspopa» (panee -
Ynpasnstowas KomnaHug) paspaboTaHbl B cooTBeTCTBUM C DepepanbHbiM 3akKOHOM "O6
MHBECTULMOHHbIX doHaax" N2 156-d3 ot 29 HosA6psa 2001 roga (aAanee - ®GepepanbHbIf
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKasaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkasaHue

Ne 3758-Y), 1 NpUHATbLIMW B COOTBETCTBUU C HUMU HOPMATUBHBLIMWN aKTaMu.
HacTtoswwue MpaBuna onpeaeneHns CHA npuMeHstoTca ¢ «21» okTabpsa 2025 roaa.

MN3MeHeHnsa n 4ONOSIHEHNSA B HacToswmne I'Ipanma onpeaeneHna CYA MOTyT OblTb BHECEHbI
B cnydadx, YCTAHOBJ1EHHbIX HOPpMATUBHbIMU npaBOBbIMU dKTaMW. B cny4yae
HeobXoAMMOCTN BHECEHUNS U3MEHEHWIA U AOMOSIHEHUN B I'Ipanma onpeneneHnd CYHA K HUM

npunaraetcd nodacHeHmne npmdnMH BHECEHUNA TaKUX M3MEHEHUN WU [O0MNOAHEHUA U
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YKa3bIBA€TCA AaTa Ha4yalsla NpUMEHEHNA M3MEHEHNN N AONOJIHEHUIN B HacTosWMme MpaBuna

onpepneneHus CHA.

Mpasuna onpepeneHns CHA TMNO® packpbiBatoTca Ynpasnstowen komnaHuen MUO Ha
CBOeM canTe B MH(POPMaALMOHHO-TESIEeKOMMYHUKAUMOHHON ceTh "NHTepHeT" He no3gHee

AHSA Hayvana cpoka dopmmpoBaHus MNO.

MN3MeHeHnsa n aonosiHeHus, BHocuMble B [NpaBuna onpeaeneHns CHA NMU®, packpbiBatoTcs
Ynpasnstowemn KOMMNaHnemn Mnnuo Ha CBOEM canTe B MHMOPMALIMOHHO-
TENEeKOMMYHMKAUMOHHOMN ceTn "WHTepHeT" He no3gHee natu paboumx AHen A0 AaThl
Hayana npuMmeHeHuna T[lpasun onpegeneHnss CYA, C BHECEHHbIMU W3MEHEHUAMU W

AONOSTHEHUAMMN.

Ha cante Ynpasnswowen komnanun MUO B MHOOPMaULMOHHO-TENEKOMMYHUKALMOHHOM
cetn "WHTepHeT" pOomXHbl 6bITb A0CTynHbl [lpaBuna onpegenenns CHA TNO,
AeNCTByOWMNE B TeueHune Tpex MNoCNefHUX KaneHAapHblX NeT, U BCe WU3MEHEHUs WU
[OMONIHEHUSA, BHeceHHble B NMpaBuna onpegenenmna CHA 3a Tpy nocnefHuxX KaneHaapHbIX

roaa.

NOPAAOK OMNPEQENIEHUSA CHA U CPEAHEFO4OBOW CYA NMU®

CYA TN® onpependerca No cOCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCyYnUTbIBAETCSH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS YNpaBasioLlen
KOMMaHWM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YaCcOBOro rnosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylwecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHunsa CHA.
CYA MNO® onpepensetca (aata onpeaenexHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;
e B C/lyyae NpUOCTaHOB/EHUS Bblgayu, noraweHuss v obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO30OHOBEHNA NX BblAa4yun, norawl€eHndg un O6M€Ha;



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

nopsiake:

OnuncaHne nopsgka Bbi6bpatp BepHoOe,
nocrasuB X

s oTKpbiTOro, bupxxesoro MNAN®:
- KaxAablihi pabouunii geHb 40 AaHsA, B kKoTopoM MU® ncknouveH n3s peecrtpa
nno.

s otkpbiToro [IM®, npegycmatpuBaroLjero 0bMeH 10 peLIeHnro
yrpaB/isitoOLLEN KOMIAHUN !

- KaxAablii pabounii aeHb A0 AHSA, B KOTopoM MU® uckno4veH n3a peectpa
MnAo;

- Ha QAeHb [MPUOCTAHOBEHUS TMpueMa 3asBOK Ha npuobpeTeHune,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pELUEHMNEM
ynpaBnswowen KoMnaHmm ob6 obmeHe BCEX MHBECTULMOHHbIX MAaeB Ha
WHBECTUUMOHHbIE Nau APYroro oTkpbiToro MNO.

Lns uHTtepBasibHoro MNQ®:

- eXEeMeCslYHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabounin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTenmne,
noraweHne n obMeH MHBECTULMOHHbIX Maes.

HAns 3akpbeitoro MN®, ecnn npasunamu Y [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULUMOHHbLIX [aesB  rpv  AOCPOYHOM  roralueHuu
MHBECTULMOHHbLIX MaEB!

- exeMecss4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsiua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BKJ/4YaeTcs, ecniu
Mpasunamu [OBepUTEeNbHOro ynpaBneHunsa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTU
WHBECTULMOHHOIO nas A41s BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha JaTy COoCTaBNeHUs Chucka BnajenbueB MHBECTULMOHHbLIX MNAeB B
c/lyyae 4acTM4YHOro noraweHus MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHM BNagenbLeB MHBECTULUMOHHbBIX NaeB 06 MX MoraweHuu.

Ans 3akpeiToro MNN®, ecnun npasunamm AY NN npegycmMoTpeHa Bbigaya
MHBECTULMOHHbLIX raeB rnpu AOCPOYHOM roralleHun WHBECTULIMOHHbBIX
rnaes:

- exeMecss4YHO Ha nocneaHuin paboumin AeHb KaneHaapHOro mecsua Ao
KasleHdapHOro Mecsaua, npejlwecTeBylowero Mecsuy, B kotopom [MNO
NCKoYeH 13 peectpa MNMNO;

- Ha nocnegHun pabounin geHb CpokKa npMema 3asBoK Ha npuobperteHune
WHBECTULMOHHbLIX MNaeB, BblAaBaeMbiX MpU [JOCPOYHOM noOralleHumn X
WHBECTULIMOHHbIX Maes;

- Ha nocnegHun paboumin geHb Cpoka npMema 3asiBoK Ha npuobperteHune
OOMONHUTENIbHbIX  MHBECTULMOHHBIX MaeB (He BKJ/OYaeTcs, ecnau
Mpasunamu [OBEepUTENbHOro ynpaBneHunsa 3aKpbITOro Mnno
npeaycMoTpeH NHOW nopsaoK onpeaeneHuns CTOMMOCTU
WHBECTULIMOHHOIO Nnas A/ BblAAaYu AOMOJHUTENbHbIX Naes);




- Ha AaTy COCTaBNEeHUs CNMCKa BnagaenbLeB MHBECTULMOHHbIX MNaeB B
Cny4yae 4acTUYHOro noraweHuss MHBECTULMOHHbIX NaeB 6e3 3asBneHus
TpeboBaHMiA BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHuu.

CpeaHerogosas CHA MN® (CIrCHA) Ha nobon aeHb onpeaensieTcs B caeayloLwem nopsake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OoTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMYy AHIO)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHmsa MNO)
A0 gatbl pacyeta CICHA K yucny pabouyunx gHen B KaleHAapHOM roay.

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KaneHaapHoro
roaa (ecnu Ha pabouunn geHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NoCNeaHuni AeHb ee onpeaesieHns, NpealwecTBY WM TaKoMy AHI0) X
C Havana roga (c gaTbl 3aBepweHnsa (okoH4YaHusa) dopMuposaHusa MNO)
[0 gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoa.

B uensax onpepgenenma CICHA nog paton, 3a KoTopyt onpeaensercas CHA TIMO,
NoOHMMaeTcs Kaxkaasa agata onpenenenms CHA MU, ykazaHHasa B Hactoswmx lpasuiax
onpegneneHuna CHA.

CHA MAN®, B TOM uucne cpepHerogosas CHYA TINO, a TakXke pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMEeHeHMneM rpasusl MaTeMaTU4YeCKoro oKpyrieHus B BasntoTe onpegeneHms CHA B
cootBeTcTBMKU C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpegeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BantTa, B KoTopon onpeaensatotcs CHA, B
ToM yncne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeAensoTcs B pybnsx.

norPAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOUMOCTb UMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMOHHDbIX NAEB NMuo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaenseTcsd CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onsaTty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun

Takoro wuMywectBa B OrfJlaty WHBECTUUMOHHBLIX Ma€eB, 3a WCKAKYEHUEM Clly4daEeB
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onpeaeneHns CTOMMOCTUM MMyLWlecTBa, NepeaaHHoOro B OnjaTy MHBECTULMOHHLIX MaeB
MN®, Ha oCHOBaHMM OTYETA OLEHLLMKA.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensseTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaTty WMHBECTULUMOHHbLIX naes MNP, Ha OCHOBaHMM OTYETaA OUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecrtsa B OMaTy MHBECTULMOHHbIX
naes MNNO.

CtonMoCTb wuMyLllecTBa, NepedaHHOro B oOnfaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no coctosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTy

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (o0bsizaTtenbcTtBa) npuHMMatoTCca K pacdety CHA B ciiydae MX NpPU3HAHUSA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06sA3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTUBbI U 06a3aTenbcTBa NNO oueHmMBaoTCA NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToOMMOCTb aKTMBOB, B TOM u4uciie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMuKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmaMM DenepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcTM B  Poccunckon  ®denepaummn»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon Odegepaumm WAWM  MHOCTPAHHOrO rocypaapcrea npu
npunobpeTeHnn n peanmsaummn yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMKM OT4YeTa OUEHLWMKA, €CNn Takou
OTYeT COCTaB/IeEH OLEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOpeErysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANUCb B TeYeHue ABYX NieT B KOAMYeCcTBe ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryIMpPyeEMbIX OpraHuM3auMin OLEHLUMKOB, W CTax
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OoCyLllecTByEHNA OLEHOYHOMN AesaATeNIbHOCTU KOTOPOIro COCTaBNAET HE MEHEE TPEX JIET, a TaK
Xe UMernwnMm KBaﬂMd)MKaLlMOHHbIVI aTTeCTat no COOTBETCTBYHOLWIEMY HaMpaB/IEHUIO

OLEHOYHON AesATeNbHOCTM!.

Mpu onpeaeneHnn CHA (ctonmMocTn akTmBoB) NMN® CTOMMOCTb aKTMBa onpeaensieTcs
Ha OCHOBaHMW OT4YeTa OueHLWMKa C A4aTOMN OLEHKW CTOMMOCTM He paHee OAHOro roga Ao
AaTbl, MO COCTOSAHUIO Ha KoTopyt onpegenserca CYA (CTOMMOCTb aKTMBOB), 3a
NUCK/IIOYEHMEM CNyyaeB, Korga Takas CToMMoCTb akTtmea [IM® wucnonb3lyetca Ans
onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTUUMOHHOro nas MU® (CyMMbl AeHEeXHbIX
cpeacTtB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCA WHBECTULMOHHbLIM Namn; CyMMbl
AEHEeXHOW KOMMeHcaumu, noanexaulwen sbinaaTte B c/iyvyae noraweHns MHBECTULNOHHbIX
naes, ecnu cornacHo [Mpasunam Y TMN® cymMa [AeHexHbIX cpeacTB (CTOMMOCTb
MMyLlecTBa), Ha KOTOPYH BblAaeTCs WMHBECTUUMOHHbIM nan, n (UNn) cymma AeHexHoMn
KOMMeHcauuu, noanexalwiaa BbinsaTe B C/lyyae noraweHuss MHBECTUUMOHHbLIX Maes,
onpenenserca He UCXoAs M3 pacyeTHOM CTOMMOCTM WMHBECTULUMOHHOIO nas) B Uensax
OCYLLEeCTBEHMSA BblAayun, MoraweHns wam obMeHa WHBECTUUMOHHbLIX MaeB MaeBoro

WHBECTULUMOHHOIo oHAa.

B Tex cnyyadx, korga CTOMMOCTb aKTMBa ONpeAenseTcsd Ha OCHOBAaHWW OT4eTa
OUEHLMKa U Takas CTOMMOCTb akTuea MU ucnonb3yeTtca Ana onpeneneHns pacyeTHoOU
CTOMMOCTM WHBeECTMUMOHHOro nas [MN® (cyMMbl [OeHeXHbIX cpeacts  (CTOMMOCTU
MMyLLeCTBa), HA KOTOPYHK BblAAETCA WHBECTULUMOHHbLIA Nan; CYMMbl [EHEXHOM
KOMMeHcauuMun, noanexawlen sbinnaTte B c/iyvyae noraweHns MHBECTULMOHHbBIX Maes, ecnu
cornacHo [lNpasunam AY MN® cymMMa aeHeXxHbIX cpeAcTB (CTOMMOCTb MMYLLECTBA), Ha
KOTOPYK BblAAE€TCA WMHBECTUUMOHHbIN Nan, u (UAn) CymMMa AEHEeXHOW KoMneHcauuwu,
noasiexawas BbinsaTe B C/llyyae noraweHus MHBECTULUMOHHbLIX naesB, onpenensierca He
ncxoasa M3 pacyeTHOM CTOMMOCTM MHBECTUUMOHHOIO nasi) B UEeAX OCYLEeCTBJ/IEHUS
BblAayn, noraweHus wuam obMeHa WMHBECTUUMOHHbLIX MaeB MaeBoro MHBECTULMOHHOMO
¢doHaa, naTa OUEHKM CTOMMOCTM AO/MKHA OblTb He paHee WecTu MecsueB A0 AaTbl, Mo

COCTOSAHUIO Ha KoTopyto onpeaensietcs CHA (CTOMMOCTb aKTUBOB).

CTonMoCTb aKTMBa onpegensercad Ha OCHOBAHMM AOCTYNMHOr0O Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OT4YeTa OUEHLMKa C AaTOW OueHKK, Hambonee

61u13Kon K aate onpepgeneHnd CtTomMOCTUN aKTUBa.
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MeToanKkun onpeneneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN KOHKPETHbIX aKTUBOB U obsazaTenbCcTB

npeacTaB/ieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B O4HOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, Bblpa)XeHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTcs
B pacyer CYA B BantoTe onpegeneHna CHA B cooTtBeTcTtBuu C [lMpasunammn AY MNO,
AENCTBYOLWMMIN Ha aaTy onpeaenenmsa CHA, no Kypcy LleHTpanbHoro baHka Poccuiickon
depepaunn Ha gaTy onpeaesieHns ux CcnpaseasiMBon CTOMMOCTH.

B cnyuyae ecnu UeHTpanbHbiIM BbaHkoM Poccuimckon depepaumm He YCTaHOB/IEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHusa CHA B cootseTcTBum ¢ MNMpasunamu A4Y MNO, gencteyowMMmn Ha aaTty
onpeaeneHnsa CHA, To NCNOMb3YyeTCA COOTHOLIEHME MeXay KYPCOM MHOCTPAHHOM BantoThl
n BantoTon onpeaeneHnsa CHA B cooTsetcTeum c Mpasunamu Y NMNAO, 4eNCTBYOWMMM HA
paty onpepeneHna CHA, onpepgensgemMoe Ha OCHOBE Kypca 3TUX BaJllOT MO OTHOWEHUIO K
poccuimckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuinckon ®depepauumu.
MoflydyeHHOe 3HayeHune OKpYrnsaeTcd no rnpaBuiiaM MaTeMaTU4ecKoro OKpYrieHus Ao

NATHAALATM 3HAKOB MOC/ie 3ansaTon.

norPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Peseps Ha BbIN1aTy BO3HarpaxaeHus ynpasnstoLwen KOMNaHuu,
cneumann3npoBaHHOMY Jeno3uTtapuilo, oueHwwmky [MAO®, n nuuy, ocywecTBnsoweMy
BeZleHne peecTpa BnajenblueB MHBECTULMOHHbLIX naes NMN® (ganee - pe3epsB Ha BbinNaaTy
BO3HarpaxaeHus) He BK/IOYaeTCsa B cocTaB obsa3aTtenbcTts npu onpeaeneHumn CHA MNO.
Pe3zeps Ha BbINsaTy BO3HarpaxxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
MHBECTUpPOBaHUSA, He HdOPMUPYETCHA N HE BKIKOYaeTCs B cocTtaB obsasaTtenncTts MNNO.

NHble pe3epBbl HE POPMUPYIOTCS M HE BKNKOYAOTCA B cOCTaB obs3atenbcts MNO.
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MNMopsiAoK NpU3HaHMS, NPEeKpaLeHNs NPU3HAHNS U ONpeaesieHnsa crnpaBeannBoi
CTOMMOCTM BO3HarpaxxaeHun n pacxoaoB, CBSAA3aHHbIX C AOBEPUTENbHbLIM YNpaBlEeHUNEM,

yKa3aH B [pnnoxeHun 7.

nMnOoPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXAOY
YNPABNSAIOLWEN KOMMNMAHUEN n CNEUYNAIINSNPOBAHHDbLIM
AOEMO3UTAPUEM NPU ONPEAENNTEHNUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npwm  ceepke CnpaBkm o CHA T[UNOD
CneuvanmampoBaHHbIN A4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbISACHSAOT NPUYNHY
pPacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUS NpefesbHOro Cpoka
npeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUsa pacxoxXaeHun Qukcnmpyertcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoTOKON pacxoXaeHui).
Mpn 31OoM CneuymanusmpoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMmMnseT O dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCTpaHEHUs pPacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaskn o CHA MNMN® Cneumann3npoBaHHbIM Aeno3ntapmem 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pasmepe 0,1% wun 6onee koppekTtHoM CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) Crneumanu3uMpoBaHHbLIM Aeno3uTapui K YnpaBnswowas KOMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaesneHus
B ydyeT MNMU® ana ocywectBneHnsa nepecdyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AOoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MO,
Ynpasnswowas  KOMNaHuMa  OCylwecTBnsieT  BO3MelweHue  yuwepba  Brnagensuam

WHBECTULUMOHHLIX MaeB B cooTteBeTctBuM C [lpasunamu AY TMMNO® mn HopMaTMBHLIMU
12



npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHun CHA, B KOTOpPbIX 6blM BbiIB/IEHbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.

Ecnn BblSsBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnser MmeHee yem 0,1% koppekTHOM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno U  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWMUM OTK/IOHEHUSIM B 4acTW, WCNOSb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obasaTtenbctea), n CHA, coctasBnswowmMm meHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcyTcTBMsa npeBbiweHnn 6onee 0,1% BHOCAT HeobxoauMbie
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISIB/IEHUS OTKJIOHEHUS). YNpaBastoLwas
KoMnaHua wn CrneumannsnpoBaHHbIM Aeno3mtapun  oba3aHbl MPUHATL  Mepbl AN

npeaoTBpalleHnsa NoOBTOPEHUA BbISIBJIEHHOWM CUTyaumn.
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NMPNNOXEHWE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHlwmKa B NMND oueHMBAIOTCA cneayowme akTUBbI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

LleHHblE 6YMaFM, no KOTOpbiIM B COOTBETCTBUM C HaACTOAWNMU X
Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM X
OTBETCTBEHHOCTbIO

MpaBa y4yacTus B YCTaBHbIX KanuTasnaxX WMHOCTPAHHbIX KOMMeEpPYeCKnx
opraHusauum

HeanBu>xXmnmoe MMyLLLECTBO

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B AO0NEBOM
CTPOUTENIbCTBE

X| X|X| X

MMylwlecTBeHHblE nMpaBa, CBf3aHHble C BO3HWUKHOBEHWEM npaBa
COBCTBEHHOCTM Ha OOBEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplieHnss ero crTpouTenbcTBa (Co34aHMe) UM BO3HMKawWwue wu3
[OroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OPUANYECKOE fnuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM WKW WMHOE BELHOoe
npaBo, BKJIIOYas NpaBo apeHAbl, HAa 3eMesibHblA y4YacTOK, BblAENIeHHbIN
B YCTAQHOBJ/IEHHOM TropsiAKe ANna uUenen crpouTenbcTBa obbekTa
HEeABMXUMOCTM, U (MM) MMEKLWWUM pa3spelleHne Ha CTPOUTENbCTBO
obbekTa HEeABMXUMOCTM Ha YyKa3aHHOM 3eMeslbHOM yuacTke, nmbo
opuamyeckoe nuLo, MHBECTUPYIOLLEE AEHEXHble CpeacTBa WM WHOEe
MMYLLECTBO B CTPOUTENBLCTBO 06bEKTA HEABMXMMOCTHU

MpoekTHas AOKYMeHTaUus ANs CTPOUTENbCTBA WU PEKOHCTPYKLMUU
obbekTa HEeABUXMUMOCTU

Bekceng, ecnu NMNO - Bekceneaepxatenb (TOMLKO MPpU OTCYTCTBUU UHbIX
cnoco60B oLUEHKN)

I'IpaBa apeHabl HEABUXMUMOIo MMyullectBa U Ha UHbIE aKTUBbI B cbopMe
npaBa NoJjib30BaHUA

lMpocToe CKlaackoe CBUAETENIbCTBO n ABOWHOE CKnaackoe
CBUAETENIBCTBO

X X| X X| X

[ebuTtopckass 3af40/HKEHHOCTb, B Clyyae Hanauuus MNpuU3HaKoB
obecLueHeHNss U HEBO3MOXHOCTM MPUMEHEHUS  WUHbIX METOAOB
onpeaeneHus cnpaBeamBoii CTOMMOCTH

NcknoymTenbHoe NpaBo Ha TOBApPHbIM 3HaK

X|X

NcknounTenbHoe npaso W/unuM npaBo aBTOpPCTBa Ha wu3obpeTteHue,
Nnoae3Hy MoAesb, MPOMbILLIEeHHbIN obpa3sel (naTeHT)

MpaBa WUCNONb30BaHUS pPe3ynbTaTOB WUHTEN/IEKTYaNbHON AeaTenbHOCTU | X
(koMMepueckmne 0603HaYeHUs, CeKpeTbl Npom3BoacTBa (Hoy-xay))

O6beKkTbl BO3AYLIHOMO, BOAHOrO W CYXOMYTHOro TpaHcrnopTa, B ToM | X
yncne, noanexalume rocyaapCcTBEHHOW perncrpaunmn Bo3ayluHble cyaa,
aBTOTPAHCMNOPTHbIE CPeACTBa; CreLnanbHble TPaHCMOpPTHbIE CPEeACTBa;
NoABWXXHOW COCTaB XENEe3HOAO0POXHOro TpaHcnopTa

BHebupixeBble Npon3BoAHble DUHAHCOBbIE MHCTPYMeHTbl (BMA®U) mnnm | X
oTaenbHble napameTpbl BIMN®W, B TOM uyucne ueHa WCNOAHEHUSA, B
cyyaax npeaycMoTpeHHbIX HacToswmMu Mpasmnamm onpegenenmnsa CHA




NMPUJTOXEHWE 2. MOAEJIN N METOAbI OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

OBLUMUE NOJIOXXEHUA

[Ans oueHKn cnpaBeaIMBOM CTOMMOCTM LEeHHbIX 6yMar MCNonb3yTCca NCXOAHble AaHHble YpoBHS 1, 2 n 3. MNMpu 3TOM
HambonbLWMN NpUOPUTET OTAAETCS LLEHOBbIM KOTUPOBKAM (HEKOPPEKTMPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoOBHSA 1) N HAUMEHbLW WK NPUOPUTET - HEHabNgaeMbiM MCXOAHbIM AaHHbLIM (MCXOAHble AAdHHble YPOBHS 3).

Bbi6Op yMecTHbIX MeToA0B U MOoAenen onpeaeneHus cnpaBeasiMBoOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeneHus cnpaBeaMBOM CTOMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHUYeHWUi Ha
pacnopsiXeHue LueHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LEeHHbIX 6yMmar og4HOro smaa wian ogHoOro u
TOro0 Xe BbiNyCKa HaA/eXuT onpeaensaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3HbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMecCcTHbl B AaHHbIX O0BCTOATENbCTBAX, C YYETOM KpUTEpUEB, OTPakaroLumx
CNOCOBHOCTb pacnopsiXaTbCs LeHHbIMKM bymaramun. K TakuM KpUTepmusM MOryT OTHOCUTBLCS, B TOM YMC/I€ MECTO XpaHeHUs
LeHHOM 6yMaru; AenCTBylLWME OrpaHuMuuTeslbHbIE Mepbl, BBEAEHHble B OTHOLIEHUM Bnagenbua UeHHbIX 6ymar (MHOro
nvua, ocyuwecTBaswwero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHusaunm), B KOTOPOM (KOTOPOW)
Y4YUTbIBAOTCA nMpaBa Bnagenbua LeHHbiX 6ymar, coctaBnaowmx nMywectso NN®; AoCTYNHOCTb 6MpXx 1 (MNK) TOProBbIX

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK [.Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHums).

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, oNyLWeHHbIX K TOpraM Ha pOCCUMNCKOMN UM MHOCTPaHHOU Bupike, Npu3HaeTcs

OOCTYyNHaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4yae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e UeHHasa 6ymara gonyuieHa K Topram Ha poCCMMNCKOMN UM MHOCTPaHHOM Bupike, npuBeaeHHOM B [NpunoxeHun 3,
M Ha 3Tux 6Gupxax ynpasnsiowas KOMNaHMA MMeeT BO3MOXHOCTb pacnopsiXaTbCs UeHHOW 6bymarou, B TOM

yncne c yyactnem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cripaBeasiMBOM CTOMMOCTM MPU HaJMYMWU HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

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

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

pblHKa (AaTty onpegeneHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankTe).

KpuTepuin 0 KonuyecTtBe CAENOK NPUMEHSETCA B C/lyvae, eCciM Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMKM eCTb AaHHble O KONMYeCcTBe caenok. B oTcyTcTBum
KpUTepUS 0 KOMYecTBe caenokK XoTH 6bl Ha OAHOM AOCTYMHOM HabnAaeMOM pbIHKE ANS onpefesieHns akTUBHOMO pblHKaA
NPUMEHSIeTCA TONIbKO KPUTEepUM COBOKYMNHOro obbvemMa caenok 3a nocnegHune 10 TOproBbiX AHEW, KOTOPbIA AOJSIKEH
npesbiwatb 3 000 000 py6nen (unu cooTBeTCTBYHOWMUA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccuu Ha paty

onpeneneHns akTUBHOIro pblHKa (AaTy onpeaenenns CHA), ecnn obbeM caenok onpenesieH B MHOCTPAHHOM BastoTe).

B cnyuyae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKON Bupxxe B OCHOBHOM pexumMme TOPros C pacyeTaMun B pybnax n B
MHOCTPAHHOW BaslOTe€ U TaKUe peXxuMbl TOPros AOCTYMHblI AN COBEpLUEHUS cAenoK 3a cyeT umywecrtsa [MUNO, To
COBOKYTHbI 06beM CAENOK N KOIMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHmne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOr0o, YTO BO3MOXHOCTb MCNOAb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllyyae, Koraa HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOProeB no peweHuto baHka Poccum, npuoCTaHOBKOWM TOPros B Clydae
AOOCTUXKEHUSA YCTAHOBNEHHbIX 6upXXen NOoporoBbiX 3HAYEHUW WAM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCcTBeHHO NOoB/INATb Ha N3MEHEHNE CHpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocneaHuM TOproebiM AHEeM. B cnyyae, ecnn BO3HUMKLLKUE obcrosaTenbCcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTW) onpeaesieHnsa cnpaBeisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowas KoOMNaHus

obs3aHa NpnMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO (bOH,EI,a no

NnpuUyYMHaM, He 3aBUCALWMM OT YMNpaBASAOWEN KOMMAHWUN, 6e30THOCUTENBHO TUMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBNCNMO OT (baKTVIl-IeCKOFO nposeaeHmnd npoueayp no sbiaayve, norawleHMoO n O6M€Hy MHBECTULMOHHBLIX MaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNOCTAHOBNIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B UENAX HacCTodWwmnX npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK A/ LLeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeneneHna CHA

Mopsaok Nnpu3HaHUA pbiIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrUyeHneM o6mMraumnii BHEWHNX
06/1MraymMoHHbIX 3aiMOB PocCUMMCKOM
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMaHWUM)

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

B cnyuae, ecnn MockoBckasi bupxa He SBAsSeTCs aKTUBHbIM PbIHKOM — poCcuiickas
bupxeBas nsowazka M3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca UHdopMmaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [Mpu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c HamMboNbWWMM KOAMYECTBOM CAENOK 3a AAHHbIN
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana o6nuraumi
BHELWHNX 06/1IMraMoOHHbIX 3aMMOB
Poccuiickoit ®epepaumm, fOJIrOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcTB,
eBpoo6amraumnii MHOCTPaHHbIX SMUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHasa unu poccumnckas bupxka M3 4mcna akTUBHLIX PbIHKOB, MO KOTOPOW
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasloTe KOTMPOBKU MepeBoasTcs B pybnm no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAyHapOAHbIX KOMMNaHUNU, AONYLEHHbIX K
Topram Ha OpraHM30BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMrauuii BHEeLWWHUX
06nMraymMoHHbIX 3aiMoB Poccuiickon
denepauunmn, AONTOBbIX LLEHHbIX 6yMar
MHOCTPaHHbIX rocyAapcTB, eBpoo6auraumi
MHOCTPAHHbIX 3MUTEHTOB, LleHHbIX 6yMmar
MeXAyHapoaHbIX (PpMHAHCOBbIX
opraHvsauui, He fonyLeHHbIX K TOpraMm Ha
6Mp)KeBbIX naowaakKkax, AOCTYNHbIX
Ynpasnsowen KOMNaH1umn

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU UEHHbIX BYMAI'

LleHHble 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHble 6yMmaru

poccuiickux sMuTenTos 3a | 1- METOA OLUEHKM CnpaBeAsMBOM CTOMMOCTM LEHHbIX 6ymar,

MCKJIIOYEHUEM LIEHHbIX onpeaensieTcs akTMBHbIN 6MprkeBoi pbIHOK (onpeaeneHune yeHbl Ha OCHOBaHUM
6ymar me>xayHapoAHbIX MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)
KOMMNaHuM

Ons onpeneneHust cnpaBeasiIMBoA CTOMMOCTWU, MCMNOJIb3YHOTCS LeHbl OCHOBHOIO pblHKa 3a NMOCNeAHUN
TOpProBbin AeHb (M3 unucna aKTUBHbIX POCCUACKUX 6upx), BbibpaHHble B CneayloweM nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOW CECCUM POCCUMUCKON BUpXK Ha AaTty
onpegeneHns CHA npu yCnoBumu NOATBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CYA, npusHaeTCcsd KOPPEKTHOM, eC/in OHa
HaXxoanTCAa B UHTEPBase Mexay MWUHUMANbHOM N MaKCUMalbHOMN LeHaMn caenokK Ha 3Ty Xe Aaty
3TOM Xe 6MpxKn, BKIOYASA rpaHuLbl UHTEpBana;

Ana KOTOPbIX
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b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUIMCKOM BUpXK Ha AaTty
onpegeneHnsa CHA npu ycnoBumu, YTO AaHHas LEeHa HaxoAWTCS B npeaenax cnpega rno Crpocy u
NPeAsIOXEHUIO Ha YKa3aHHYo AaTy;

C) LU€Ha 3aKpbITUad Ha MOMEHT OKOHYaHWUA TOpFOBO[/JI ceccunum pOCCMﬁCKOI\/’I 6Mp)KM Ha AaTy onpeageneHuns
CYA npu ycnoBun noaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpProBs 3a AeHb N 06bEM
TOProB HE paBeH HYJI0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO0.

Ecnu ueHHass 6ymara TopryeTcs Ha pOCCUICKOM Bupxke B pexmMmax TOProe C pacyetamu B pybnax u
WHOCTPaHHOW BaslTe, M Takas 6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
CcnpaBeasiMBoOi LieHbl MCMNONb3YIOTCSA NPUOPUTETHO LIEHbl TOMO peXmMma TOpPros, MO KOTOPOMY Ha AaTy
oueHKM onpeaeneH Habonbwmnii 06bEM NO KONMYECTBY LEHHbIX 6yMmar 3a npeabiaywme 30 TOPro.biX
OHEN.

B cnyyae, ecnn HM oaHa M3 UeH NO BbIBpaHHOMY peXMMy TOProB B OnpeaeneHHON BantoTe He MOXET
6bITb MCNOMb30BaHa Ha AATy OLEHKW, TO MUCMOMb3YKTCA LEHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
ApYyron BantoTe ¢ 06beEMOM TOProB B NOpSAKE YMEHbLUEHUS.

Cnpaseanumeass CTOMMOCTb [OJTOBOW LEeHHOM 6yMmarnm onpegensercs C Y4YeTOM HAKOMAEHHOro
KYNOHHOIo goxoaa Ha gaTty onpeaeneHunsa CHA.

Echn Ha paty onpepeneHns CYA OTCYTCTBYKOT UEHbl OCHOBHOIMO pblHKaA, AN onpejeneHus
CnpaseasiMBon CTOMMOCTU LIeHHOM 6yMarn npuMMeHsItoTCS MoAenun OLeHKM CTOMMOCTU LeHHbIX bymar 2-
ro YpOBHS, 3@ MCKJIIOYEHMEM Cny4as, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCnoBneHO HETOpProBbIM
OHEM OCHOBHOroO pblHKa. B 3ToM cny4yae Ha gaTty onpepeneHns CHA aonycTMMO MCNOJSIb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenu u Metoabl OLEHKM CcnpaBeasiMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcss akKTUBHbIA 6Mp)>KeBOW PbIHOK, HO MMEIOTCA MHbIEe NPSAMO
WIN KOCBEHHO Habnopaaemble AaHHble (onpeaesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKLiMiA POCCUMCKUX 3MUTEHTOB OMNpPEAENAETCAa Ha OCHOBAaHUMN
cneaylowmx Mogenei 1 MEeToA0B:

2.1.1. CnpaBeanueas CTOMMOCTb aKL{M POCCUMACKMX SMUTEHTOB, 06paLlaloWmnxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE
ncropuyeckon ueHol (Mogenb CAPM).
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[aHHasa KOppeKTUpPOBKa NMPUMEHSIETCA B Cllydyae OTCYTCTBUS HabntogaeMol LEeHbl B TEYEHME HE
6onee pecAtTn pabounmx pHer (panee WCNONbL3YKOTCA MOAENM OUEHKM, OCHOBaHHble Ha
NMPUMEHEHUN UCXOAHbBIX AAHHbLIX 3-TO YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoM TOProB/IN peLleHUs 06 WCKYEHUWN LIEHHbIX ByMar u3
Crnucka UeHHbIX 6yMar, AonyWeHHbIX K Topram, u (unu) B Cryyae MPUHATUS pELUEHUS O
npekpalleHMn TOproB, a TaKXe ecln TOpru npekpalleHbl B COOTBETCTBMM C MpaBuIaMu
NpoBeAEeHUA JINCTUHIa OpraHusaTopa TOProe/n 6e3 MPUHATUSA PELIEHUS O MpeKpPaLLEHUN
Topros, Mozienib CAPM B Lensix onpeaeneHuns crnpaBeasiMBoii CTOMMOCTU OLLIEHMBAEMOro aKTUBa
He NPUMEHSIETCA C AaTbl NpeKpaleHns Topros.

Onsa uenen oueHkn cnpaBeasiMBO CTOUMOCTU UCNOMb3YETCS CPAaBHEHNE AMHAMUKU AOXOAHOCTU
3a onpeaesieHHbIl MPOMEXYTOK BpeMeHM aHanuMs3upyemoro (GWHaHCOBOro MHCTPYMEHTa C
OVHAMUKOM pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTOopa (6eHUMapka) akummn
POCCUNCKNX IMUTEHTOB UCNONb3YyeTCcsa nHaekc Mockosckon Bupxu (IMOEX).

dopmyna pacyeTa cnpaBeAsIMBO CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1 +E(R)),
roe:
P, - cnpaBeanunBasl CTOMMOCTb OAHOM LeHHOW bymaru Ha aaTy onpeaenieHuMs CcnpaBeannBoi
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxuaaemass JOXOAHOCTb LeHHon byMmarn;

dopmMyna pacyeta oxxmaaeMomn goxopaHocTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:
R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, MNPUBEAEHHAs K KOIUYECTBY

Ka)‘leHﬂaprIX ﬂHeVI Me>|<,qy AaTaMu ee pacqua:
Ry = (R¢/365) x (T; — Ty),

roe:

R; - 6e3puckoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHus crnpaBeasnBoi CTOMMOCTU;
(T; — Ty) - KONIMYECTBO KaNeHAAPHbIX AHEN MeXAY YKa3aHHbIMW AaTaMu.

T, — AaTa onpeaesieHns cnpaBeasiMBoi CTOMMOCTH;

T, — Npeablaylasl fata onpeaeneHust cnpaBesMBon CTOMMOCTY.
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Ana akuM pPOCCUMMUCKUX 3MUTEHTOB, TOpryemMmbiX Ha MockoBckol Bupxe, 6e3puckopas
CTaBka [OXOOHOCTWM — CTaBKa, onpegefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOWN
6eckynoHHol goxopgHocTn (ctaBka KB/[l) rocygapCTBeHHbIX LEHHbIX 6ymar Ha MHTepBasje B
oAuH roa. B pacuyete ncnonb3syoTca:

a)MeToAmMKa pacyéTta KpuBOM OECKYNMOHHOW [A0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpegeneHHas MockoBckon bupxen;

b)anHamnueckne napameTpbl G-KpUBOM MO COCTOSHUKO Ha KaX/Abll TOProBbli JEHb,
nyb6ankKyemble Ha opununanbHOM canTe MOCKOBCKON BUpxu.

CraBka KBb/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYIIEHMI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BblpaXeHum).

Mpu OTCYTCTBMWM 3HadYeHUs GE3pUCKOBON CTaBKM Ha AaTy pacyeTa, 3HavyeHune 6e3puckoBoOi
CTaBKM 3@ 3TOT AeHb NPUHMMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY.

Pmq

R -1,

m Pmg

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HauUeHWMe pbIHOYHOIO MHAMKATOPaA HA AaTy onpeaeneHus CﬂpaBeﬂ,ﬂVIBOVI CTOMMOCTH,

Pm, - 3Ha4YeHWEe PbIHOYHOro MHAMKATOpPa Ha MpeablayLLYyo AaTy onpefesieHns crpaBeaiMBoii
CTOMMOCTM.

B - beta KO03bO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHAMKaATOpa WM W3MEHEeHUsIM LUeHbl UueHHon 6ymarun. [Ona pacdeta koadduumeHta B
MCNOMb3YHOTCA 3HaYeHusl, onpeaeneHHble 3a nociegHme 45 Toproebix AHEN, NpeaLecTBYWNX
AaTe onpejenieHns cnpasensinBon CTOMMOCTH;

Beta koapduuMeHT paccumTbiBaeTca Ha AaTy, NpealecTBYOWY AaTe onpeaeneHus
cnpaBeanvMeon ctoumocTu. lNpu 3ToM aaTa pacdeTta beta kosadduUMEHTa AO/MKHA ABAATbHCS
TOProBbIM AHEM.

_ Covariance (R, Rp)

Variance (R,)

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

m

rape:
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R, - AOXOAHOCTb aKTMBa;

Pa, — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — Npeablayllas LeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHME PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm,_, - npeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAUKATOPA;

i=1..N, ToproBble AHWN, NpeALlIeCcTBYIOLINE AaTE ONpeaeneHns crpaBeannBoii CTOMMOCTM.

Mpn wucnonb3oBaHun mMogenn CAPM B uengx pacdeta beta koadduumeHTa Ana akuum
POCCUNCKUX 3MUTEHTOB MPUMEHAIOTCSA 3HaYeHus LleHbl 3akpbiTna Ha MockoBckon Bupixe npu
YyCNoOBUW MOATBEPXAEHUSA €e KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeasiMBoOn CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTta koadduUMEHTa OKpyrnsieTca Nno npaBuiaM MaTeMaTM4yeckoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuMapka), WCMonb3ylTcs
3HAUYEHUS LEHbl 3aKpbITUS M PbIHOYHOIO WMHAMKATOpa 3a nocneaHue 45 ToproBbIX AHEN,
npealecTBYOLME AaTe onpeaeneHmns cnpaBeasnBoil CTOUMOCTH.

LleHa 3akpblTMd aKkTuBa Ha n[aTy onpeaeneHud cnpaBep,nMBoM CTOMMOCTM B MOJeNnn He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBE4YaloLW el YCNOBUSM, YCTAHOBJIEHHbIM [lpaBunamu
onpegeneHus CYA, B kakoin-nmbo TOproBbii AeHb B nepuoae 45 TOprosbiX AHEN, Ha AaTy
pacyeTa KoadduumneHTa beta, MHbDOpMaumsa 0 3HaYEeHUN PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCKoBON CTaBKM 3a 3TOT TOProBbIA AeHb B MOAENM HE YUUTLIBAETCS.

Mpn HannMuMM UeHbl 3aKpbiTVUS, OTBe4Yallen YCIoBMSAM, YCTaHOBNEHHbIM [lpaBunamm
onpeaeneHnsa CHA, U OTCYTCTBUWM 3HAYEHUS PbIHOYHOIMO MHAMKATOpa (beHumapka) B Kakom-
nmbo ToproBbili AeHb B nepuoae 45 ToOproBbiX AHEN, Ha AaTy pacydeTta koadduumeHTa bera,
3Ha4yeHue pbIHOYHOro nHamkatopa (6eHuMapka) 3a 3TOT TOProBbi AeHb NPUHUMAETCA PaBHbIM
nocnegHeMy nM3BeCTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYrneHun.

C paTbl BO3HWKHOBEHUSA OCHOBaHWIN AnsS npuMeHeHus mogenu CAPM Ao AaTbl npekpaleHus
OCHOBaHun Ans npuMeHeHus moaenn CAPM ucnonb3yetca nMHdbopMaumsa TONbKO To 6upixu,
KOTOpas onpejesnieHa Ha AaTy BO3HUKHOBEHWS OCHOBaHWM Ans npumeHeHus moaenun CAPM. K
Takon MHGOPMaLMN OTHOCATCS Cneayiolmne 3HavyeHus:
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a) ueHa 3aKpbITus;

6) 3Ha4Y€eHne pbIHOYHOIo MHAMKATOpa.

2.1.2. CnpaBeanuBasi CTOMMOCTb aKUMA POCCUMCKUX BSMUTEHTOB B CJydae
npumobpeteHMa B nepuoa pa3MelWeHUa C JaTbl npuobpeteHus u Ao
rnosiBjieHnst ueH 1 ypoBHSl, HO He 6onee 10 pabounx gHeln C gaTbl, cregyowen
3a AaTol OKOHYaHUS pa3MeLlleHns, AonyCTMMO MCMNOoJb30BaTb LIEHY pasMelleHuns
6e3 KOppPEeKTUPOBKN. B OTCYTCTBMM LEH 1-ro ypOBHS CBblle yYKa3aHHOro Cpoka
NMPUMEHSETCS OLEeHKa Ha OCHOBaHUM UCXOAHbIX [AaHHbIX 3-TO0  YPOBHS.
Ynpasnstowas KoOMMnaHus no CBOEMY YCMOTPEHUIO MOXET NMEPENTU Ha OLIEHKY C
NCNnosib3o0BaHNEM WUCXOAHbIX AaHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
CpoOKa, obocHoBaB cBoe peweHne MOTUBNPOBAHHbIM CY>XXAEHUNEM.

2.2. CnpaBeanuBasi CTOUMOCTb O6AMramMii poCCUMMUCKUX 3MUTEHTOB (3a MCKIIIOYEHUEM
o6sMraumuii BHeWHnX o6MraumoHHbIX 3aiMoB Poccuiickon degepaummn):

2.2.1 OnpepenseTcs C UCMONb30BaHMEM yKA3aHHOIO HWXe npuopuTeTa LEeH C y4eTOM
HanMuMa A0CTyna K YyKas3aHHbIM LeHaM, a TakXe pesieBaHTHOCTU WCXOAHbIX
OaHHbIX W MeTOAMK pacyeTta, NpPUMEHSEeMbIX Mpu pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI N Ha pacnopshkeHune LeHHbIMM Gymaramu.
CnpaBeanuBas CTOMMOCTb AOSIFOBON LieHHOM 6ymaru onpegensietca C yyeToMm
HaKOMNJIEHHOro KYNOHHOIo AoXxoAa Ha AaTy onpeaenermna CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HP[ no meTtoaukaMm, yTBep>XAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpeaHsis MHAMKaTMBHas LUeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoin komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegeneHHad no Metoaumke RUDIP RUS (no
MCXOAHbIM Aa@HHbIM, OTHOCALWMMCSA K 1 v 2 ypoBHO (N0 ybbiBaHUIO)),
packpbiBaeMas WHMOpMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoh wuHdoOpMaumoHHoW rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)
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B cny4yae oTCyTCTBUSI pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMM Bbille NCTOYHUKAMU
nHhopMaunmM, B CBSI3M C HETOProBbIM AHEM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensalTcsa pacyeTHble LeHbl, ANna uenen onpeaeneHunsl cnpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOb3yeTCs LeHa, pacCcyMTaHHas No uToraM nocnegHero TOproBoro AHS.
Takol noaxond MCMNOSb3YeTCa B OTCYTCTBME COObITUM, KOTOpble MOr/AM CYyLWECTBEHHO
NOB/NATb Ha 3HAYEHNE pPacyYeTHOM LeHbl B HETOProBbI AEHb.

2.2.1.4. LlUeHa, onpegeneHHas N0 MOAENM OUEHKW ANa UEHHbIX 6ymMar,
HOMWHNPOBAHHbIX B pybnsax, B coOTBeTCTBMM C [lpunoxeHuem 33
(MoAenb OUeHKM NCNOosb3yeT NCXOAHble AaHHble 2-I0 YPOBHS B C/lyyae
OTHeceHus obnuraummn K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HAcCTosIWEM NYHKTE Ha AaTy onpegenenma CHA no
WHbIM NPUYMHAM, CripaBeasiMBas CTOMMOCTb onpeaenseTcsi C y4eTOM MCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeaeneHuss cnpaBeanvMBoii CTOMMOCTM O6GsAMrayMi poOCCUMUCKUX
SMMUTEHTOB, NPUO6GpPETEHHbIX NPU pa3MeLlleHnn (B TOM YnNC/e 3aMeLlatoLlnx
obnurauun, onnata KOTOPbIX MNpU  UX PpasMeWeHUn OCYyLLecTBAsSeTCS
eBpoobnuraumsamm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
MUMYLLLECTBEHHbBIX U MHbIX NpaB Mo eBpoobanraumnsam pocCUnCKnUM pnanvecknm
nuam)), B OTHOLIEHUM KOTOPbIX Oblla 3ak/oyeHa caenka no npuobpereHuto
LeHHbIX 6ymar c 3MUTEHTOM unM NpodecCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6ymar, OKa3sbiBalWWUM 3MUTEHTY YCAYrM MO pasMEeLleHMI0 LIEeHHbIX
6ymar oT cBOero MMeHMu, HO 3a CYET M MO NOPy4YEeHMIo SMUTEHTA, 60 C NtobbiM
ApYyruMm TpeTbMM NULOM B Nepuos C AaTtbl Havana pasMelleHus no aaTy
OKOHYaHWg pa3MelleHnsa (panee - UeHHble byMmaru, npuobpeTeHHble npu
pa3MelleHnn), C aaTbl npuobpeTeHMss M [0 AaTbl OKOHYAHMSA pasMelleHus
WMCNONb3YETCH LeHa pa3sMelleHnsa (418 AO0AroBbiX LeHHbIXx 6ymar - ueHa
pa3MelleHns C Yy4eTOM HaKOMIEHHOro KYnMOHHOro A0XOo4a, €Cln HaducneHue
KYNOHHOro Aoxoja 3a nepuos pa3sMeweHuss npeaycMOTPEHO YCIOBUAMMU
pa3MeLeHns UIN UHbIM OKYMEHTOM).
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Ona onpeageneHna cnpaBeanMBOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npu
pa3MelleHnu, C AaTtbl, cneayowen 3a 4aTON OKOHYaHUA pasMeLlleHns, n A0 NosiB/ieHns
LeH 1-ro ypoBHS UAKW LEH, onpeaeneHHbIX C YY4eTOM UCXOAHbIX AAHHbIX 2-T0 UAn 3-ro
YPOBHS (3@ UCK/TIIOYEHNEM LiEHbI, ONpeaesSeMoi No MOAEN OLEHKN ANS LUeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pPybnsix, B COOTBETCTBMM C [IpunoxeHueMm 33, n cnpasensnBomn
CTOMMOCTM, OnpeAeneHHON Ha OCHOBaHWUM OT4yeTa OUeHLWMKa), MNpUMEeHsIeMbIX A4
OLEeHKN 06Mraumm poCCUMCKUX SMUTEHTOB B COOTBETCTBMW C HacTosiwmMMn MNpasunamm
CYA, Ho He 6onee 10 pabounx OAHeN C AaTbl OKOHYAHWUS pa3MeLeHUs, UCMNonb3yeTcs
LeHa pa3MelleHusl, CKOppeKTMpOBaHHAs MpPOMNOPUNOHANBHO W3MEHEHWUID 3HaveHus
6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHOLWMIM CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM Bymaru.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKa MUCMOJb3YHTCS:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMEPUKAHCKUX AOJapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraumam?]

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

Onsa pacueTta BblbupaeTcs COOTBETCTBYOLWAA pacKkpbiTad CTaBKa Ha CPOK, MakCMManbHO
NpUBGAMXKEHHBIN K CPOKY A0 AaTbl noraweHus (uan o 6nmxanwen aatbl odepThl,
npeaycMaTpuBalowen noraweHne B Cry4vyae, e€CiM OHa npeaycMOTpeHa YCNOBUSMMU
BblMyckKa).

PacueT nponopuMoHanbHON KOPPEKTUPOBKWM LEHbl pa3MelleHns Ha W3MeHeHue
3HauyeHns1 6e3pUCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cnenylowmm
obpaszom:

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

PV, = Price -

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

PV, — cnpaBeanvMBas LeHa LeHHOW 6yMarm Ha AaTy OLEHKM
Price — UeHa pa3MeLleHns LeHHon ByMaru

Rfi, — 6e3pucKkoBas ctaBka Ha AaTy OKOHYaHMSA pa3MelleHus LeHHoM 6ymarm Ha cpok
[0 norawenus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpoK A0 noraweHunsa (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OLUEHKM

t, — AaTa OKOHYaHMS pa3MeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa AOJroBOM LEeHHOM byMarn C y4eTOM KOppPeKTUPOBKU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB NOC/e 3ansaTon.

CnpaseanuBass CTOMMOCTb [AOSITOBOM LEHHOW O6yMarm onpenensietcd C  y4vyeToMm
HaKOM/EeHHOro KYNnoHHOro AoxoAa Ha aaTy onpeaenennsa CHA.

C Hanbonee paHHen n3 gat:
- AaTa NosiBNeHUd ueH 1-ro ypoBHSA UK LEH, orpeaesieHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-TF0 MM 3-ro YpOBHSA (3@ MCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OUEHKM ANs UeHHbIX 6ymar, HOMWHMPOBAHHLIX B pybnsx, B COOTBETCTBUM C
Mpunoxennem 33, U CNpaBeaNMBON CTOMMOCTU, onpenesieHHONW Ha OCHOBaHWKU
oT4yeTa oueHLmMKa), MNPUMEeHAEeMbIX AN OUeHKN 06anraunim poCCMNCKUX SMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- parta, npuxogsuwasca Ha 11 pabounin geHb, cnepylowmn 3a 4aTON OKOH4YaHUS
pasMelleHuns,

cnpasennmeas CTOMMOCTb AOAroBbIX LEeHHbIX 6ymar onpegensietca B obuwem nopsake B

cooTBeTCcTBUU C [pasunamm CHA.

CnpaBeanneBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB pPOCCUMACKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaKXXe WMNOTEeYHbIX CcepTUPUKATOB Yy4yacTus
onpeaenseTcss UCXoAss M3 pacHeTHOM CTOMMOCTM MHBECTUMUMOHHOro nas (MnoTtedyHoro
cepTudumKaTa ydyacTus), pacCiMTaHHOro B COOTBETCTBUM C HOPMATUBHbLIMKU MPaBOBbIMU
aKkTamMn Ha paTy onpegeneHus CYHA u packpbiToro (NpeaocTaBfieHHOro Bfagenbuam
WHBECTULMOHHbIX MaeB) ynpasnstowen komnaHnen NU® (MNoTedyHOro NoKpbITUS).
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B cny4dae OTCyTCTBMA pacKpbITbiX ynpaBasiowen KOMNaHWen AaHHbIX O pacyeTHOW CTOMMOCTMU
MHBECTULUMOHHOro nas (cepTudukarta yvyactms), NpMMeEHSIeTCs OLeHKa Ha OCHOBAHMMN UCXOAHbIX
AaHHbIX 3-r0 YpOBHA.

B cnyyae npuobpeTreHuss MHBECTULUMOHHbIX NaeB npu  (OpPMMPOBaHMM  NAEBOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAayM MHBECTMUMOHHbIX MNaeB A0 [AaTbl 3aBeplueHus
(okOH4YaHMS) popMMpOBaHUS, CNpaBeainBas CTOMMOCTb MHBECTULMOHHOIO nas ornpeaensercs
NCX0Ast U3 CYMMbl OAEHEXHbIX cpeacTB (CTOMMOCTU MMYLLECTBA), Ha KOTOPYH BblAaeTCs OAMH
WHBECTULUMOHHBIN Nan npu (bOpMMPOBaHUN.

2.4. CnpaBegnvnBasi CTOMMOCTb A[ENO3UTApPHOM PacnUCKW, MNpeAcTaB/fsieMbli aKTUB MO
KOTOPOW TOPryetcs Ha QAOCTynHbiX Habnogaembix pbiHKax (cMm. [punoxeHue 3),
onpenenseTcs Ha OCHOBaHMU CNpaBeAsIMBOM LEHbl MpeacTaBNsiEMON LEHHOW bymaru
(6azoBoro akTtuMBa), onpenesieHHOM Ha 1-M ypoBHe B COOTBETCTBMM C HACTOALWMM
MpunoXxeHneMm C y4eToM KOIMYECTBA LIeHHbIX ByMmar, npaBa Ha KOTOpble NOATBEPXAAET
OfHa Aeno3uTapHas pacnucka.

Ons penosutapHbIX pacnumcok, NpeacTaBfseMblii akTMB MO KOTOPbIM He Topryetcss Ha
AOCTYNHbIX Habnwgaemblx pbiHKax (cM. [lpunoxeHue 3), cnpaseasmeas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensierca no mogenn CAPM B nopsiake, yCTaHOBSIEHHOM AN
OUEHKM aKUMM WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, aKLUUA MeXAYHAPOAHbIX KOMNAHWI U AeN03UTapHbIX Pacnmncok.

3. Mogenn M MeToAbl OLEHKM cCnpaBeasMBOM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habnoaaemble pAaHHble (onpeaeneHue UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AiAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMCKUX SMUTEHTOB OnpeaesnsieTcs Ha OCHOBaHUU
oTyeTa oOueHlWMuKa, cooTBeTCcTBYloWwero TpeboBaHusM ®@epgepanbHoro 3akoHa "06
WHBECTULUMOHHbIX doHaax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx Mpasun onpegeneHns CHA

3.2. CnpaBegnmBasi CTOMMOCTb O6AMraymMi POCCUUCKUX 3MUTEHTOB (3a MCK/IIOUEHUEM
o6nMrauuii BHeWHNX o06/1MraumMoHHbIX 3aMMoB Poccuiickoit ®epgepauun) onpenensercs C
MCMNOJ/Ib30BaHNEM YKa3aHHOro0 HWXe rnpuopuTeTa LEeH C Y4YeTOM Hanumums p[octyna K
yKa3aHHbIM LeHaM, a TakKXe pesieBaHTHOCTU WUCXOAHbIX AaHHbIX U MEeToAMK pacyeTa,
NMPUMEHSEMbIX MPWU pacyeTe yKasaHHbIX LEeH MOCTaBWMKAMU C YYETOM OrpaHMYEeHUN Ha
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3.3.

pacrnopsixeHue ueHHbiMM 6ymaramm. CnpaBegivBas CTOMMOCTb A0JITOBOM LEHHOM 6ymaru
onpeaenseTrcs C y4eToM HaKOMIEHHOro KyrnoHHOro AoxoAa Ha AaTy onpegenenms CHA.

3.2.1. UeHa, paccumtanHaa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,

3.2.2. lHgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,

B cnyyae oTCyTCTBMS paCUYeTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU BbilLe UCTOYHNKAMM
MHdOpMaumMn, B CBSAA3BU C HETOProBbiM AHEM 6MpX, MO UToraM TOProB, Ha KOTOPbIX
OMNpeaensaTCs pacUYeTHbIe LEHbl, AN Lenei onpeaeneHus crpaBeasMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LEeHa, paccyMTaHHas Mo uToraMm nocrieaHero TOproBoro AHs.
Takoil noaxoa WMCNONb3yeTCcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATb Ha 3HAYEHNE pacyeTHOW LIEHbI B HETOProBbIlA AEHb.

3.2.3. LleHa, onpegeneHHas No MoAenu OUEHKM ANS UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B

3.2.4.

CnpaBennuBasi  CTOMMOCTb  MHBECTUMLMOHHbIX MaeB POCCUMCKUX NaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaKXe WNOoTe4YHbIX cepTudUKaToB y4yacTusa
onpefensieTcs Ha OCHOBaHWUM oOT4yeTa OueHLWMKa, CcooTBeTCcTByoWwero TpeboBaHUAM
Q®epepanbHOro 3akoHa "0O6 MHBECTUUMOHHBbIX poHAaxX", NPUHATbIX B COOTBETCTBUU C HUM
HOpPMaTUBHbIX akToB, YkasaHusa N° 3758-Y v HacToawmnx MNMpasun onpeaenedHmna CHA

yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

OTHOCALWMMCSA K 3 YpOBHIO), packpbiBaemMas WHMOPMALMOHHO-aHANNTUYECKNM
npoaykToM RuData Price MexayHapogHoi nHdopMaunoHHom rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

pybnax, B cooTtBeTcTBMM C [IlpunoxeHvem 33 (MOAesb OLEHKM WUCNonb3yeT
NCXOAHble AaHHbIE 3-r0 YPOBHS B Cny4vae OoTHeceHusa obnuraummn Kk IV perTuHrosomn

rpynne)

Cnpasegnumeass CTOMMOCTb, oOnpegefnieHHas Ha OCHOBaHMM oOT4YeTa OUEeHLWMKa,
cooTBeTCcTBYlOWEro TpeboBaHmaM denepanbHoro 3akoHa "O6 MHBECTULMOHHbLIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM HOPMATMUBHbIX aKToB, YKa3aHus N° 3758-
Y u HacToawwmx Mpasun onpeaeneHusa CHA.

B cnydae, ecnn oOueHWMKOM onpenesieHa crpaseannBad CTOMMOCTb be3 y4yeTa
HaKoMJIieHHOro KyrnoHHoOro goxoaa, To cnpasegnnBasd CTOMMOCTb onpeaensdetrcd C
Y4YE€TOM pacCyeTHOro HaKonJIeEHHOro KynoHHOro A4oxoaa Ha Kaxayr AaTty OUEHKMW.
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3.4. CnpaBeanvBasi CTOMMOCTb Ae€N03UTAapPHOM PacCnnUCKM ONpeaensieTcsl Ha OCHOBaHUKM oT4YeTa
oueHLWwmKa, cooTBeTCcTByloWero TpebosaHmsam deaepanbHoOro 3akoHa "0O6 MHBECTULMOHHbIX
doHpax", NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB, YKazaHusa N2 3758-Y u
HacToswmx MNpasun onpegenenns CHA

3.5. CnpaBegsinBasi CTOMMOCTb A€MO3UTHOIro cepTudumkarta onpegensiercs ¢ UCNoJib30BaHUEM
MeToAa oOnpeaeneHuss CcnpaBeasiMBoA  CTOMMOCTU  AEHEeXHbIX CpeacTB BO BKaagax
(Opunoxerune 10).

B obuwem cnydyae Ansa BCEX UEHHbIX 6ymar Mcnosib3o0BaHMeE 0OT4ETa OUEHLIMKA, OrpaHM4YnBaeTCA
ycnosnamun, npuMmeHdaeMbiMn B cydyae BO3HUKHOBEHUA cobbIiTUR, Beaywnx K obecueHeHNI0 aKTnBa
B COOTBETCTBUMU C [1IpunoxeHuem 5.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
yucne:

e rav MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarm
MHOCTPaHHbIX
rocyaapcrB;

¢ eBpoob6aurauyumm
MHOCTPaHHbIX
3MUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYyHapOoAHbIX
(bMHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMNaHuu

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIX 6ymar, Asfs KOTOpbIX
onpeaensieTca akTUBHbIA 6Mp>keBOi pbIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus w  nopagok onpepenieHvsl cnpaBeanMBoi  LeHbl 1 ypoOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU ByMaramm, npeacrasnieHbl B MpunoxeHun
A K HacToswemy lMpunoxeHuto.

Ocob6eHHOCTM Bbi6Opa LieHbl, ecqin LleHHasa 6yMmara Topryercss Ha pOCCMICKOn 6upixe B
peXxMMax TOpPros C pacueTramMu B pyb6sisix U MHOCTpaHHOW BanloTe:

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyke B pexmmax TOproe C pacyeTamu B pybnsax u
WHOCTPaAHHOWN BasnkTe, M Takas 6Gupxa MpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bbibopa
cnpaBeasiMBoi LieHbl MCMONb3YIOTCS NPUOPUTETHO LIeHbl TOr0 peXXmma TOpros, MO KOTOPOMY Ha AaTy
oueHKn onpeaeneH Hambonbwnin 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTosweM [punoxeHun ANns WMHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnn HU oAHa M3 UeH No
BbIBpaHHOMY peXuMy TOpPros B ornpeaesieHHOoN BaatoTe He MOXeT ObITb MCMOIb30BaHa Ha AATy OLUEHKM,
TO UCMOJIb3YIOTCS LeHbl Ha Ty Xe AaTy No peXuMy TOprosB B ApYroi BanatoTe ¢ 06bLeMOM TOProB Mo
KpUTEpMsM BbIbOpa OCHOBHOIO pbiHKA B MOPsiAKE YMEHbLUEHUS.
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O6nuraumm BHEWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
®depepauynn (FrOBO3
POD)

CnpaBeanvmBass CTOMMOCTb [OJIFOBOW LeHHOM 6yMarm onpegensieTtcs C YYeTOM HAaKOMIEHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaenermns CHA.

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvMBOMA CTOMMOCTM OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns CrnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MOAENU OLEHKM CTOMMOCTM
LeHHbIX ByMar 2-ro ypoBHS, 3a UCK/TIOYEHMEM ClyYast, Kora OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoi CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHErO TOProBOro AHSA OCHOBHOMN BUPXN.

2. Mogenu n Metoabl OLEHKM CrnpaBea/IMBoOM CTOMMOCTM LeHHbix 6ymar, gnsa
KOTOPbIX He onpeaensieTcss aKTUBHbIA 6Mp>xeBO pbIHOK, HO UMEIOTCH MUHble
npssMO WM KOCBEHHO Habnwpaaemble paaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

Ycnosus M NopsAoK onpefeneHus crnpaBeasiMBoOM LUeHbl 2 YPOBHA C  Y4eTOM KpuUTepues,
XapaKTEepM3YHLMX BO3MOXHOCTb PACroOpsXXeHUs UeHHbIMW 6yMaramu, npeacrasnieHbl B [puioxeHum
A K HacTosaweMmy NpunoxeHuto.

CnpaseanmBass CTOMMOCTb [ONTOBOW LEeHHOM 6yMmarnm onpegensercs C Yy4eToM HAKOMAEHHOro
KYNOHHOro goxoaa Ha gaTy onpegeneHunsa CHA.

Ncnonb3yemas ons oueHKU akuni MHOCTPaHHbIX SMUTEHTOB, B TOM YucC/ie naes (akuuin)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akuMi MeXayHapoaHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnuncok mogens CAPM aHanornyHa mogenu Ans poCCUMCKUX akuMin, C YYETOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B kauecTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) akunMii NHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MAUN) MHOCTPaHHbIX
bupxax, a TakXe akuuii MexayHapoAHbIX KOMMaHUM UCNOob3yeTcss MHaekc 6upxm, Ha
KOTOpOW onpeaeneHa cnpaBeanveas LUeHa YpOBHA 1 wuepapxuu crnpasensnBom
CTOMMOCTM AaHHOW LeHHoM bymarn Ha aaTy, NpeawecTBYLWYO AaTe BO3HUKHOBEHUS
OCHOBaHuM ans npuMmeHeHna mogenn CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA MHAeKC (6eHumMapk) B
OTHOWeHNM 6a30BbiXx akTuBoB. [pu 3TOM BblbMpaeTca uHAeKC (b6eHYMapk) Tou
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6upxesBon niowankM, B CTpaHe KOTOpPOM BeAEeTCS OCHOBHAsA AesiTeNbHOCTb 3MUTEHTa
npeacTaBnsAeMOro akTmea Aeno3MTapHoOM pacrnmcku.

e [1nS aKuMi MHOCTPAHHbIX 3MUTEHTOB, MaeB (aKuUMW) WMHOCTPaHHbIX (OHAOB, aKUUMN
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSAOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 5. MNMpu 3TOM 419 aKUMA MHOCTPaAHHbIX SMUTEHTOB,
naes (aKuMii) MHOCTPaHHbIX (DOHAOB, aKUMN MeXAyHapOAHbIX KOMMaHWUIM B KadecTse
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSAETCS CTaBka MO FrOCyAapCTBEHHbIM ByMaram
B Ba/lOTE, COOTBETCTBYIOLLEN BasloTe€ UCXOAHOW KOTMPOBKM 1 ypOBHSI OUEHMBAEMON
akumn (nas). Ons  Aeno3uTapHbIX pPacnuMcok B KayecTBe 6e3pUCKOBOM CTaBKu
OOXOAHOCTU MpPUMEHSIeTCA CTaBka MO rocyAapcCTBeHHbIM bymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAETCSH OCHOBHAas AeATeNlbHOCTb SMUTEHTA
npeacTaBNsAEMOro akTMea AeNo3nTapHOi pacnucku. B cnyyae HECOOTBETCTBUSA BastoThl
cTaBkn 6e3puCcKoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUPOBKM 1  ypoBHSA,
nucnonb3yetcs 6e3puckoBasi CTaBka B BaoTe, COOTBETCTBYIOLWEN BaslOTe MCXOAHOM
KOoTUpoBKM 1 ypoBHS. Ecnn B MpunoxeHun 5 He ykasaHa ctaBka B Heobxoammon ans
pacyeTa BasloTe, TO Takas CTaBKa onpeaensieTca ¢ y4eToMm yC/oBMin HacToswero ab3saua
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWEen KOMMaHUN.

e B uenax pacdeta beta koadduumeHTa A9 akKUMM WMHOCTPAHHbLIX 3MUTEHTOB, Maes
(akunn) MHOCTPaHHbLIX (HOHAOB, aKUMA MeXAYHapOoAHbIX KOMMaHWM N Aeno3uMTapHbIX
pacnmMcoK nMpUMEHSTCaS 3HadveHusa LeHbl 3akpbitua  6upxu  (Nnpn ycnosumu
NOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMW C TMOPSAKOM ornpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Haanexawas KOTUMpOBKa YpoBHA 1 umepapxum crnpaBeanMBOA CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenun CAPM

. ,D,J'IH AENO3NTapPHbIX pPaCnMCOK B KayeCTBE NoKasaTtend PO MCNONb3YETCA CnpaBeainBasd
CTOMMOCTb CaMOW Aerno3MTapHON pacrnmcKu.

3. Mogenu n MeToabl OLEHKMU CNpaBeA/IMBOM CTOMMOCTM LleHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnropgaemble paHHble (onpeaesieHUe LUeHbl C
MCMoJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus w  nopaaok onpeaeneHus cnpaBeasinBo UeHbl 3 YPOBHS C  YYETOM KpPUTEpUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pPacrnopsiXXeHus ueHHbiMKu 6yMaramm, npeacrasneHbl B MpunoxeHun
A K HacTogaweMy MpunoxeHu.

31



AKLMMN MHOCTPAHHbIX
SMUTEHTOB;

Aeno3unTtapHblie
pacrunckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXXAYHapoAHbIX
KOMMaHUii;

AKLNUN POCCUNCKNX
SMUTEHTOB.

4. MeTtoa OUEHKM cChnpaBea/iMBOM CTOMMOCTM LEHHbIX 6yMar B cnyuae

peaoMMuMnaLUMM  SMUTEHTa (3MUTEHTa npeacTaB/iISseMbiX aKTUBOB MO
Aeno3uTapHbiM pacnuckaMm); nmbo B cBA3M C  npeacrosawmum  (Mnam
CcOoCTOAIBLUMMCSH) npuobpeteHneM (BbiIKYNOM) LleHHbIX 6yMar MHOCTpaHHOro
3MUTEHTa C OAHOBpPEeMEHHOMN npoaakeun (pasMeLieHneM) akLmMm poCCUMUCKOro
3MMTEHTa WIM aKLuMii MexxayHapoaHoM koMmnaHum (o6MmeHoM) (onpepeneHume
cnpaBea/siMBoM ctomMmoctu no mogenu CAPM c Mcnonb3oBaHMEM MCXOAHDbIX
AaHHbIX 3-ro ypoBHS).

4.1. MeToaMKa OUEHKW CnpaBeanvMBOM CTOMMOCTU, TMPeAyCMOTPEHHas NyHKTOM 4.2
HacToawero [lpunoxeHna (Mogens CAPM 3-ro ypoOBHS), MOXET MNPUMEHATbLCA
WUCKIIOYUTENbHO B CAy4Yae  peaoMUUMNAUMM  3MUTEHTa  akuuMin  (3MUTeHTa
npeacTaBnSeMoro akTMpa no Aeno3nTapHbIM paciuckaM), Uan B CBSA3KU C NPeacTosaLWwmMM
(nnn  coctosiBWMMCA) npuobpeTeHMeM (BbIKyMOM) LEHHbIX 6yMar WMHOCTpaHHOro
3MUTEHTA W npogaxeh (pa3MeweHneMm) akuuin (B TOM u4ucne AOMNOJHUTENbHOrO
BbIMYyCKa) POCCMNCKOr0 3MUTEHTA MM MEXAYHapoAHOM KoMnaHum (obMeHOM). Bo Bcex
MHbIX Ccny4dasx cnpaseasimeBas CTOMMOCTb  aKUMW  MHOCTPAHHbIX  3MUTEHTOB,
Aeno3nTapHbIX PacnMCoOK MHOCTPaHHbIX SMUTEHTOB, aKLMN MeXAYHapOAHbLIX KOMMNaHUM,
aKUUA POCCUNCKUX 3MUTEHTOB onpegensercd B obuwem nopsake, yCTaHOBIEHHOM
Mpasunamu onpeneneHusa CHA.

4.2. B cnyyae oOrpaHMyeHus OpraHu3aTtopoM TOProBAW AOMYCTUMbIX KOAOB pacyeToB B
pexuMe TOproB «PeXuM OCHOBHbIX TOpros T+» Mo cAenkam C akuMsIMM MHOCTPAHHbIX
SMUTEHTOB WNU Aeno3uTapHbiMKM pacnuckamm (B pe3ynbTate BBEAEHUS KOTOPOro
6MpXeBON pbIHOK MO YKa3aHHbIM LLeHHbIM 6yMaram nepecraeTt yAOBETBOPATb YC/I0BUAM
aKTWUBHOIO pblHKA), B CBSA3W C peAoMULUUASaUnen asMuTeHTa (3MUTeHTa NpeacTaBasemMoro
aKTMBa Mo Aeno3nuTapHOW pacnuncke) uian B CBA3M C NpeacToAWmMM (MM COCTOSABLLNMCS)
npuobpeteHmemM (BbIKYMOM) LEHHbIX 6yMar MHOCTPAHHOrO 3MUTEHTA W NpoJaxen
(pa3meweHmem) akumnm (B TOM 4uUCe [OMOJSIHUTENBHOrO BbiMyCKa) POCCUIACKOro
3MUTEHTA NN MeXAyHapoaHoOW KoMnaHum (0bMeHoM) Ans onpeaeneHns cnpaseasneomn
CTOMMOCTMU:

e AKUWN WHOCTPAHHbIX 3MUTEHTOB MAW AENO3UTapHbIX PacnUCoOK - HauyMHas Co AHA,
cnepylouwlero 3a nociegHnMM TOpProBbiM AHEM, B KOTOPOM MPUHMMANUCb 3asBKW Ha
3aKNoyeHne CcAenok €  akuMssMM MHOCTPaHHOro 3MUTEHTa WM  Aeno3nTapHbIMU
pacnnuckamum B pexuMme TOproB «PexuM OCHOBHbIX TOproB T+» (panee - lMocnegHwui
TOProBbIN A€Hb B PEeXWMe OCHOBHbIX TOpPros T+);
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e  aKLMWN POCCUICKOrO SMUTEHTA UM aKUMN MEXAYHAPOAHON KOMMAaHNM — HA4YMHas CO AHS
3aumcneHns Ha cdyet geno YK A.Y. MWD akumii pOCCUMACKOrO 3MUTEHTA WM
MeXAYHapOoAHON KOMMaHWKW, MOJlyYeHHbIX B CBSA3M C peaoMuuuasiument aMuTeHTa
(>MUTEeHTa NpeacTaBAseMoro akTMea MO AEeno3uMTapHbIM pacrnuvckaM) uamM B CBA3U C
npunobperteHnem n npogaxen (pasmeweHneMm) LeHHbIX 6ymar (0bMeHOM), B cnydae,
npeaycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

aonyckaetca npuMmeHaTb mogenb CAPM 3-ro ypOBHS aHanormyHo ToMy, kak mogenb CAPM
nNnpUMeHsIeTCca ANs onpeaeneHns cnpasBeasiMBON CTOMMOCTU akuMi POCCUNCKUX 3SMUTEHTOB C
YUYETOM Ccneayowmx ocobeHHocTen:

b)

c)

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME Hab/togaeMon LeHbl
NepBOro ypoBHSA A0 HAcTynneHus Hambonee paHHen U3 par:

AaTbl NpeKpaweHUs MPU3HaHMS aKUMA WMHOCTPAHHOINO0 3MUTEHTa MWAM Aen03UTapHbIX
pacnmncok, HO He rno3aHee aaTbl 3auncneHmss Ha cdeT geno YK A.Y. MNO® nonyyeHHbIX
LeHHbIX ByMar (3a UCKNKYEHNEM CllyYvas, YKa3aHHOro B n. 4.3 HacToswero MNMpunoxeHus);
AaTbl, C KOTOPOM AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble Aas COOTBETCTBYHOLEro
TUNa ueHHbIX 6yMar, Npu 3aKA4YeHUN CAENOK B peXnuMe TOproB «PexXnmMm 0CHOBHbIX TOProB
T+» (B 3TOM cny4yae crnpaseanMeass CTOMMOCTb LeEHHbIX 6ymar onpegenserca B
COOTBETCTBUM C 06WMM NOPSAAKOM, YCTAaHOBNEHHbIM lMpaBunamMu onpeaeneHusa CHA);

[aTbl UCK/TOYEHUS LieHHbIX ByMar u3 cnucka ueHHbiX 6ymar, AonyLWeHHbIX K Topram/aaTbl
npekpaweHus Topros UEHHbIMW byMaramMu (3a WUCKIOYEHWEM: C/lydas 3aMeHbl LIEeHHbIX
6yMar WMHOCTPaHHOro 3MUTEHTa Ha LUeHHble 6yMarm poOCCUIACKOro 3MUTEHTa WK
MeXAyHapoAHON KOMNaHUM B paMKax 04HOro TOproBoro KoAa; ciy4vas, npeayCMoTpeHHOro
n. 4.3 HacTtosawero lMpunoxeHusa, npn KotopoM moaenbs CAPM 3-ro ypoBHS npoaosixaeT
MPUMEHSITbCS WM  MPUMEHSETCS ANS OUEeHKM aKuMin POCCMINCKOro 3SMUTEHTa WK
MeXAyHapoAHON KOMMNaHWu; cny4yas, npuv KOTOPOM B OTHOLWIEHWU aKUWMA POCCUNCKOro
aMUTEeHTa (MM MeXAYHapoAHOM KOMMaHuMW), B OniaTy KOTOPbIX MPUHMMAIOTCA aKLuu
(Beno3uTapHble pacrnmMcKmn) MHOCTPAHHbIX SMUTEHTOB, onybnnMkoBaHa MHGOPMaLMSa O TOM,
4YTO aKuMM POCCUMNCKOro aMmUTeHTa (MNN MeXAYHapoAHOW KOMMaHUKW) BKJIHOYEHbI B CMMCOK
LeHHbIX 6yMar, AonyLWweHHbIX K Topram), ¢ ykasaHHoin gatbl mogenb CAPM 3-ro ypoBHS He
npuMeHuMa, crnpasensnBas CTOMMOCTb oOnpeaensercs Mo WHbIM  MOAENSAM OUEHKM,
OCHOBaHHbIM Ha NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

4.2.2. B Uengax onpeaeneHuns cnpasensimBo CTOMMOCTM aKUUA MHOCTPaHHOrO SMUTEHTA
(aenosutapHbix pacnucok) no mogenn CAPM 3-ro ypoBHS MM PETPOCMEKTUBHOMO
pacyeTa cripasBea/IMBON CTOMMOCTU akKUMA MHOCTPAHHOIO 3MUTEHTa (Aen03UTapHbIX
pacnucok) (B cny4dae, yCTaHOBJIeHHOM B n. 4.3 Hactosawero lNpunoxeHus) npu
nepsoM npumeHeHnn mogenm CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOAJIEXMUT:
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cnpaBeanmBas  CTOMMOCTb (UeHa) 1-0ro ypoOBHS  aKuWMiA  WMHOCTPAHHOro 3MUTEHTA
(Aeno3mnTapHbIX pacnMcok), onpeaeneHHas Ha NocnegHWin TOPro.bl A€Hb B PEXNME OCHOBHbIX
ToproB T+ B 06weM nopsigke, yCTaHOBAEHHOM HacToswmMu MNpasunammn onpegenenHns CHA;

nmbo B cny4yae oCyLLecTB/IEHMS PeTPOCNEKTMBHOIO pacyeTa A4S Lenen OLEHKU MOJTYYEHHbIX
aKUMA POCCMINCKOro 3MUTEHTA WAN MEXAYHapoAHOW KOMMNaHuW - crnpaBeanvMBasl CTOMMOCTb
(ueHa) 1-oro ypoOBHS aKuUMM MHOCTPAHHOrO 3MUTEHTa (Aeno3UTapHbIX pPacrnucok),
onpegeneHHas no AaHHbIM MockoBckon Bupxm Ha lMocnegHui TOProBbin AE€Hb B peXuMe
OCHOBHbIX ToproB T+ MO MeToAaM OUEHKW, MNpeayCMOTPEHHbIM HacToswmumm [paBunamu
onpegeneHna CHYA, kak ecnn 6bl MCXOAHble LUEHHble 6yMarm WHOCTPAHHOrO 3MUTEHTA
XxpaHunucb B8 HKO AO HP/;

4.2.3. B KayecTBe PbIHOYHOro uHAMKaTopa (6eHuMapka) wuCNoabL3yeTca MWHAEKC
Mockosckoi bupxu (IMOEX);

4.2.4. B ka4dectBe 6e3pnCKOBON CTaBKM [AOXOAHOCTU MPUMEHSIKOTCA CTaBKM MO
rocyaapcTBeHHbIM UeHHbIM 6ymaram, ykasaHHble B [lMpunoxeHun 5, B BantoTte,
COOTBETCTBYHLLEN BaJIloTE€ UCXOAHOW KOTUPOBKM 1 ypOBHSI OLEHMBAEMOW aKuuu
(AenosnTapHoO pacnmnckn);

4.2.5. pna [geno3uTapHbIX pacrnMcoKk B KadecTBe TrokasaTtensa P, wucnonb3yeTcd
cnpaBeanmBasi CTOMMOCTb CaMOM AeN03UTAapHOM pacnucKu;

4.2.6. beta-ko3dDUUMNEHT pacCUYMTbIBAETCHA NO COCTOSIHMIO Ha ocneaHnin TOproBbii AEHb
B peXMMe OCHOBHbIX TOpros T+, paccymMTaHHOe 3HauyeHue beTa-koadduumeHTa
duKCcnpyeTca M NpMMeEHseTcs B TeYeHne BCero cpoka onpeaeneHus cnpasensineBomn
CTOMMOCTM aKUWA WHOCTPAHHOro 3MUTEHTa, JAerno3uMTapHbiX Ppacnmcok, akuui
MeXAyHapoAHON KOMMNaHUM U akuMi pOCCUMNCKOro sMUTEHTa (479 NOCNeAHUX - B
cny4yae, yctaHoBneHHoM n. 4.3 Hacrtosuwero MpunoxeHuns) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ona pacdyeta beTta-koadduumeHTa MCNONb3YIOTCA 3HaYeHUs LeHbl 3aKpbiTUa W
pblIHOYHOro wuHAWKatopa (6eHumapka) 3a nocnegHue 128 TOProBbIX JAHEN,
NnpeALecTBYOWNX NOCNeAHEMY TOProBOMY AHIO B PEXWMEe OCHOBHbIX TOpros T+
(Bkntoyas NMocnegHuin TOProebi €Hb B PEXMME OCHOBHbIX TOProB T+);

4.2.8. UeHbl 3aKpbiTMa BKAKOYalTCA B pacyeT beta-koadduumeHTa npu  ycnosuu
NOATBEPXKAEHUS MX KOPPEKTHOCTUM B COOTBETCTBMM C MOPSAKOM OnpefesieHus
cnpaBeaMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, ToproBble gHM, npeawecTeylowme NocnegHeMy TOpProBOMy AHIO B pexunme
OCHOBHbIX TOproB T+ (Bknto4yasa locnegHuit TOproeBbi AeHb B PEXMME OCHOBHbIX
ToproB T+), Ana pacdeTa AOXOAHOCTM aKTMBA W PbIHOYHOrO WMHAMKATOpaA
(6eHUMapka) MCNOb3yTCA 3HAYEHUSA LeHbl 3aKpbiTUS U PbIHOYHOIO MHAMKaTOopa
3a nocnegHme 128 TOprosbiX AHEN, NpealecTsyowmnx NocnegHeMy TOprosoMy AHKO
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4.3.

B pexXuMe OCHOBHbIX ToproB T+ (Bkatouasa lNMocneaHunii TOProBbin A€Hb B pexume
OCHOBHbIX TOproB T+);

4.2.10.Npn  OTCYTCTBMM LEHbI 3aKpbITUS, OTBeYaloLen YCo0BUSAM, YCTAHOBJIEHHbLIM

Mpasunamu onpegenenms CYA, B Kakom-nnbo TOproebi AeHb B nepuoge 128
TOProBbIX AHel, npegwecTeyowmx [locnegHeMy TOpProBoMy [AHKO B pexume
OCHOBHbIX ToproB T+ (BkJtoyas lMocnegHuit TOProBblii AEHb B PEXMME OCHOBHbIX
Toproe T+), MHdOpMauMs O 3HAYEHMW PbIHOYHOrO MHAMKATOpa (6eHumapka) u
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIl A€Hb B MOAENN HE YYNTbIBAETCS;

4.2.11.npn  HanMumm LUEHbl 3aKpbiTUS, OTBeYaloWeEN YCNOBUSAM, YCTAHOBJIEHHbLIM

Mpasunamu onpeaeneHus CHA, U OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKATOPA
(beHuMapka) B Kakon-nnbo TOproBbiit AeHb B nepuoae 128 TOpProBbiX AHEN,
npeawecteyowmx MocnegHeMy TOProBOMY AHIO B peXWMe OCHOBHbIX TOpros T+
(Bkntovas MocnegHwnii TOProBbli AeHb B peXMMe OCHOBHbIX TOProe T+), 3Ha4YeHue
PbIHOYHOro MHAMKaTopa (beHuMapkKa) 3a 3TOT TOProBbI A€Hb MPUHMMAETCS PpaBHbIM
nocneaHeMy MU3BECTHOMY.

B TOM cnyyae ecnm akuuMm pOCCMIMNCKOrO 3MUTEHTa WM MeXAYyHapoAHON KOoMMNaHuu,
Nnosly4yeHHble B CBSA3WM C peaoMuumnaumen sMuTeHTa (3MUTEHTa npeacTaBfisieMoro
aKTuBa Mo Aeno3mMTapHoOW pacrnucke) uan B CBA3uM € npuobpeTeHneM (BblKynoM) LEeHHbIX
byMar MHOCTpaHHOro 3MWUTEHTa WM npogaxen (pasMmeweHmeM) akumii (B TOM 4ucre
AOMONHUTENBHOIMO BbINYCKA) POCCUMMUCKOrO 3MUTEHTA WN MEXAYHAapPOAHOM KOMMNaHum
(obMeHOM), 6bInKM 3aumcneHbl Ha cdeT geno YK A.Y. MN® po aatel, C KOTOPOW CcTanu
AOCTYMHbI BCe KOAbl pacyeToB, pa3pelleHHble A1 COOTBETCTBYIOWEro TUMa LEeHHbIX
6ymar, Npu 3aKfl04YEeHNN CAENOK B PEXUME TOProB «PexnM OCHOBHbIX TOPros T+», Ans
onpepeneHns cnpaBeanUBOM CTOMMOCTWM MOSYYEHHbIX akuUMi pOCCUIACKOro 3MUTEHTa
WAN MeXAyHapoAHON KOMMNaHWW AONYyCTUMO NpuMeHaTb modenb CAPM 3-ro ypoBHS,
eCcin KOMMYEeCTBO UeHHbIX 6yMar, BenuMuuHa Kanutana, akTuBbl M obsa3aTenbcTBa
POCCUIACKOr0 3MUTEHTa WU MeXAYyHapOAHON KOMMAHUW OCTaJNUCb 3KBUBANEHTHbLIMU
OTHOCUTENbHO COOTBETCTBYIOLWMX MOKasaTenen MHOCTPaHHOro sMuTeHTa (NnMbo ecnu
COOTBETCTBYOLME UBMEHEHUS B CTPYKTYpE Kanutana, aktueax n obsasaTtenbcreax 6biu
yuyTeHbl YYaCTHWKaMU pblHKA B MCXOAHOW LeHe 1-0ro ypoBHA aKUWMN MHOCTPaHHOro
3MUTEHTA MNM AEno3uTapHbIX pacnuMcoK, O YeM Ynpasnsawwas KoOMnaHusa cocTasnseT
MOTMBMPOBAHHOE cyxAaeHune) n onybnukoBaHa wuHdbOpMaUMa O BKAKYEHUU aKUUN
POCCUIACKOr0 3MUTEHTA WAW MeXAYHapoAHOMW KOMMaHWW B CMNUCOK LUeHHbIX 6ymar,
AOMNyLeHHbIX K Topram. MNpun 3ToM pacyeT crnpaseanMBoOn CTOMMOCTU aKLMN POCCUNCKOrO
3MUTEHTA MU MeXAyHapoaAHOW KoMnaHuu no moaenn CAPM 3-ro ypoBHSA NpOM3BOANTCS
Tak, kak ecnn 6bl mogens CAPM 3-ro ypoBHS npoaosikana MPUMEHSATbCS K akuuam
WHOCTPAHHOro 3MuUTEeHTa (Aeno3uTapHbIM pacnuckaM) UM rnpuMeHssacb 6bl K akUMaM
WHOCTPaHHOro aMUTEHTa (AEen03UTapHbIM pacnmnckaM) peTpoCneKTUBHO CO Cneaytowero
AHA 3a [NlocnefHUM TOpProBbIM AHEM B pEXWME OCHOBHbIX ToproB T+ Ha MOCKOBCKOM
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4.4,

Bupxe (B TOM uncne, Korga MCXoAHble LeHHble 6yMarn MHOCTPAHHbIX 3MUTEHTOB He
xpaHmnmuce B HKO AO HP[), a akumMm pOCCMIACKOro SMUTEHTA WAN MeXAYyHapOAHOM
KOMNaHum aBnsaamcb  6bl  akuMSMM  MHOCTPa@HHOrO 3MUTEHTa (Aeno3uTapHbIMU
pacnuckamm).

Mogeno CAPM 3-ro ypoBHSI He MOXET MPUMEHATbCS A8 uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKuMn MHOCTPAHHbIX SMUTEHTOB, AENO3UTApPHbIX Pacrmcok,
aKUMA  MeXAYHapPOAHbIX KOMMaHWM, akKuMi pOCCUHCKMX SMWUTEHTOB B Cllyyae
OrpaHn4YeHns opraHmM3aTopoM TOProBAM AOMYCTUMbIX KOAOB pacHeToB B peXunMme Topros
«PeXWM OCHOBHbIX TOpros T+» no caenkaMm C ueHHbiMu 6ymaramum, B CBS3M C
npeacTosilwenn NpUoCTaHOBKOM TOProB LEHHbIMM HByMaraMm mnm B Clydae MNpUHATUS
OpraHM3aToOpoOM TOProBAM peleHuUs O NPUOCTaHOBKE TOProB LEeHHbIMWU Bymaramu - C
Hanbonee paHHel U3 aaT: AaTbl, C KOTOPOW B peXMMe TOProB «PexnM OCHOBHbIX TOProB
T+» HEBO3MOXHO 3ak/lo4yeHune CcAenoKk ¢ akuMsMu MHOCTPAHHOrO0 3MUTEHTA
(oenosnTapHbIMM pacnuckamun); dakTUyeckon AaTbl MPUOCTAHOBKM TOProB aKUMUSMWU
MHOCTPAHHOro 3sMuTeHTa (Aeno3uTapHbiMKM pacnuckamn) (B YyKasaHHOM cnydae
cnpaseanmeasi CTOMMOCTb OnpenensaeTcs no UHbIM MOAeNnsiM OLUeHKW, OCHOBAHHbIM Ha
MPUMEHEHNN WCXOAHbIX [AaHHbIX 3-ro ypoBHSA). OrpaHuyeHne npeaycMoTpeHHoe
HacToAWMM MYHKTOM He MNpUMEHsSeTCs B Tex Cnydasx, Korga B gaTty nybnukaumm
MHbopMaunm ob orpaHMYeHnm 4oNyCTUMbIX KOLOB pacyeToB B peXnme Topros «Pexnm
OCHOBHbIX TOproB T+» nNo cAenkaMm C UeHHbIMW 6yMaraMm MHOCTPAHHbIX 3MUTEHTOB
onybnmMkoBaHa WHdoOpMaunMs o0 TOM, 4YTO akKuMM POCCUMNCKOro asMmuTeHTa (KMaum
MeXAYHapOAHOM KOMMaHwuu), B onnaty KOTOpbIX MPUMHUMAKTCS COOTBETCTBYHOLME
LeHHble 6yMarm WHOCTPaHHbIX SMUTEHTOB, BKJ/IIOMEHbl B CMMCOK LUeHHbIX 6ymMar,
AONYLLEHHbIX K TOpram).

Moaenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, o0 KOTOPbIM oripeaesieH aHaJIorM4yHbii aKTUB (onpe,qeneHme LJeHbIl C yH4ETOM

NCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHas 6ymara aBnsiercs
AONOJIHUTENbHbIM

Ona onpegeneHus cnpaseanvMBolM CTOMMOCTM UEHHOM 6ymarnm uCnofb3yeTcs LueHa BblinNycka
BbINYyCKOM (aHanornM4yHOro aktTmea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbINA BbIMYCK SABASETCA AOMOSHWUTENbHbIM,
onpegeneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUM C MOAENAMWU OLEHKM CTOMMOCTU LEHHbIX
bymar, Ans KOTOpbIX onpenesieH akTUBHbIA PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).

Cnpaseanueas CTOMMOCTb ornpeaenseTcsa CorjlacHO 3TOMY NopsAKYy A0 BO3HUKHOBEHUS Cl'lpaBeLU'IVIBOﬁ
CTOMMOCTM LIeHHOM 6YMaFVI, ABNAIOLWENCS AONONTHUTENbHbBIM BbIMYCKOM.
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LleHHas 6ymara,
noJjiyueHHasi B pe3ysbtarte
KOHBepTauum B Hee
APYrov ueHHou 6ymarm
(ucxoaHO LeHHOM
6ymarn)

Ona onpegenenvs cnpaBensinBoii CTOMMOCTM LEHHOW ByMaru, ncnosb3yercs LueHa UCXOAHOM LEHHOMN
bymarn, onpegeneHHas Ha aaty onpegeneHuss CHA B COOTBETCTBMW C MOAENSIMU OLIEHKM CTOMMOCTMU
LeHHbIX 6ymar, Ans KOTOpbiIX OnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHash C Y4YeTOM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSMM OLEHKW CTOMMOCTM LEHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LlEeHY MCXOAHOM LeHHon 6ymarm Ha gaty onpegeneHus CYA,
NCNONb3yeTcs crnpaBeanmMBasl CTOMMOCTb MCXOAHOM LUeHHoW 6ymaru, onpegeneHHas Ha JAaTy
KOHBepTaUWnmn, CKOPpeKTUpOBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXoaHble AaHHbIE YPOBHS
2 unn YpoBHS 3, B MoCnegHeM cllyyae — eC/n crnpaBeanMBas CTOMMOCTb MCXOAHOW LeHHOW 6yMmarm
6blna onpegeneHa Ha OCHOBAHUM MCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanuBass CTOMMOCTb OMpPeaensieTcs CornacHo 3TOMy MNOpsiAKY Ha AaTy kKoHeBepTauun. Co
cneayrowen aatbl NpUMeEHSeTcs 06Wwmii NopsaoK OLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHblwen) HOMUHANbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTaumum B HWUX MUCXOAHbIX aKuun, SABNSETCS CchnpaseasiMeas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKkUMW TOW Xe kaTeropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBeEpTauum B HUX WCXOAHbIX aKUWi, HABNAETCA Ccnpaseanmeas  CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNN.

e CnpaBeasiMBoM CTOMMOCTbIO aKUWM, MPU3HAHHbLIX B pe3yfbTaTe KOHBepTauumu npu apobneHuu
NCXOAHbIX aKuWuii, SBNsieTca crnpasennMBas CTOMMOCTb KOHBEPTUPOBAHHLIX akuUWW, AeneHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBennuBOi CTOMMOCTbIO aKUU, NPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu npu KOHconuagauum
MCXOAHbIX aKUU, SBASIETCS CnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, YMHOXEHHAsA Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMii MAn obnmraumii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3ynbTraTte
KOHBepTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX 6yMar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHas Ha KonmyectBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeannBOI CTOMMOCTbIO aKLMIM, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTaUUmM B HUX UCXOL4HbIX aKL M
npu peopraHusaunm B dopme CAUAHUS, ABNSETCS ChpaBeavBasi CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX byMar, yMHOXeHHas Ha K03 dULMEHT KOHBepTaLum.

e CnpaBeasiMBOM CTOMMOCTbIO aKUW BHOBb CO34aHHOr0 B pe3yfnbTaTe peopraHmsauum B dopme
pasgeneHns unu BblAeNeHNUs akuMoHepHoro obwecTtsa, NpM3HaHHbIX B pe3yfbTaTe KOHBepTauum B
HUX UCXOAHbIX aKUWNI, SBNSAETCS CnpaBeasinBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUM, AeNeHHas Ha
K03 PunUMEHT KOHBepTaumu. B ciydae, ecnu B pesynbtate pasgeneHns Uin BblaeneHnsa co3gaercs
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ABa mnn 6onee akUMOHEpHbIX obuwecTtBa, Ha KOIDMUMEHT KOHBeEpTauuu AEeNnTCs OLeHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWWA, YyMeHbLlEHHass NpONOpuUMOHaNbHO AoJsie UMyLLecTBa
peopraHM30BaHHOINO  aKUMOHEepHOro obuwecTtBa, MnepeAaHHOro aKUMOHEepHOMYy  obuiecTsy,
CO3@aHHOMY B pe3y/bTaTe pa3aesieHns Uan BblAeseHuns.

e CnpaBeanvBas CTOMMOCTb aKUMiA BHOBb CO3[4a@HHOINO B pe3ynbTaTe peopraHusauuu B dopme
BblAE/IEHUS aKLUMOHEepHOro o6wecTBa, MpPU3HaHHbLIX B pe3yfibTaTe WX pacnpeaeneHus cpeau
aKLNOHEPOB PEOPraHM30BaAHHOI0 aKLUMOHEPHOro 06LLECTBA, CYMTAETCA PABHOM HYJIO.

e CnpaBeasiMBo CTOMMOCTbIO 06/IMraunii HOBOrO BbiMyCKa, NPU3HaHHbIX B pe3ysbTaTe KOHBepTauum
B HUX UCXOAHbIX obnurauvin npu peopraHusaumm sMuUTeHTa Takux obnmrauun, siBAsieTcs cyMmma
3Ha4YeHMN cnpaBensiMBON CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraunii 6e3 yyeta HK[ u 3HadeHune
HK/ no obnuraumm HOBOro BbiMyCKa, paCCUMTAaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OLEHKM.

MpunoxxexHune A k NMpunoxxeHnuro 2. NMopsaaok onpeneneHun
cnpaBea/JIMBoOM CTOMMOCTU MHOCTPAHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHkn cnpaBennBOM CTOMMOCTU LEeHHbIX 6ymar (B TOM 4ucie ueHHbIX 6yMar o4HOro m Toro xe
BbINyCKa) onpeaenserca HanmumeM pakTUyeckorm BO3MOXHOCTU pacnopsXaTbCs LeHHbIMM 6ymaramm (LeHHoOMW 6ymarown)
B YCNOBUAX HeapYXXeCTBEHHbIX AENCTBUN, NMpeanpuHMMAeMblX CO CTOPOHbl MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
opraHu3aumm, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunm, MexayHapoAHbIX PAaCYETHO-K/IMPUHIOBbIX LLEHTPOB «EBpoknup
BaHk», r. bptoccenb, n «Knupctpum BaHKUHM», r. JllokceMbypr, B TOM YncCe CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHbIX
Mep B OTHOLWeHUN Poccumnckon denepanmmn, poCCUNCKUX OPUANYECKMUX NnL, U rpaxaaH Poccumnckon dGenepaumn.

XpaHeHue yepe3 HKO AO HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHUYEHUS pacropsi>XeHns
LeHHbIM1 6ymaramum

O6nmMraumm MHOCTpaHHOro aMmureHta, FOBO3 PO, MHOCTpaHHbIe akuun, MHOCTPaHHbIE Nau
o6nMraumm MeXxayHapoaHbiX KOMMNaHMWA, AONroBble LeHHble (ETF), nHOCTpaHHbIe Aeno3uTapHble
6yMarn Me>xayHapoaHbIX (PpMHAHCOBbIX OpraHM3aumm n pacrnnckm, akLmMm MexxayHapoAHbIX
MHOCTPaHHbIX rocygapcrs KOMNaHUM

1 ypoBeHb cnipaBea/imBon CTOMMOCTH
BbupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu 4OCTyNa U BO3MOXHOCTU COBEPLUATb CAEKN Ha Takux bupixkax
(cm. [NpunoxeHue 3)

38



LleHbl MockoBckon 6upxu (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHU TOProBbi AEeHb B Nopsigke
ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMSA TOProBon ceccum MockoBcKol Bupxun Ha aaty onpeaenenmns CHA npu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha aaTty onpegeneHus CHA, npusHaeTcss KOPPEKTHOW, €eC/IM OHa HaxoAuUTCsa B nHTepBane
MeXay MMHMMaNbHOM M MaKCUManbHOM LeHaMW CAENOK Ha 3Ty Xe AaTy 3ToM xe bupxu;

b) cpegHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccun MockoBCKOM Bupxxn Ha paTy onpegeneHuns CHA,
npu yCnoBuM, 4YTO AaHHAA LEeHa HaxoauTca B npeaenax cnpeaa rno Cnpocy U NpeasioXeHUo Ha YKa3aHHYo AaTy;

C) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOWM 6upxun Ha aaTy onpeaenenmnsa CHA npu
YC/IOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITMS NpU3HaeTCsl KOPPEKTHOW, €C/IM pacKpbiTbl AaHHble 06 06beMe TOpProe 3a AeHb M 06bEM TOProB He
paBeH Hyto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CNpaBea/IMBoOA CTOMMOCTH

1) ueHa, paccumtanHHas HKO AO HP no yTBepXXAEHHbIM Moaenb oueHKnN, OCHOBaHHas Ha KOPPEKTUPOBKE
meToamkam nosxe 01.12.2017, onpeaeneHHas 1 unm 2 ncropuyeckon ueHsl (Mogenb CAPM) - TonbKo
MeToaoM (no ybbiBaHUIO) ONs ueHHbIX 6yMar, obpaluatowmxcs Ha
(https://nsddata.ru/ru/products/valuation-center) MoCKOBCKOW 6UpPIKE, N 33 UCKITIOUYEHUEM

Cny4yaeB, YCTaHOBJIEHHbIX B pa3aene 4
2) cpenHsis MHAMKaTUBHAas LeHa, onpeaeneHHas no Mmetoauke | MpunoxeHus 2
«Cbonds Estimation Onshore», packpbiBaeMas rpynmno
KoMmnaHum Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) wuHpekcHasa ueHa, onpepeneHHasa no metognke RUDIP RUS
(NO0 NCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 nam 2 ypoBHIO
(no y6biBaHUIO)), packpbiBaeMas WMHMOOPMALMOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHomn
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price).

B cnyyae OTCyTCTBMS pacyeTHbiX LEH, pacKpbliBaeMbIX
YKa3aHHbIMW BbIllE€ WCTOYHMKAMU MHDOPMaLUUKU, B CBA3U C
HETOProBbiM AHEM OWpX, MO MTOramM TOProB, Ha KOTOPbIX
OMNpeaensaTCs pacyeTHble UeHbl, ANA Uenen onpeaeneHus
crnpaBeasiMBoii  CTOMMOCTM  aKTMBOB  UCMOJIb3YETCA  LieHa,
paccyMTaHHas no uToraMm nociaegHero TOProBoro AHs. Takow
NnoaxoA UCMOMb3YeTcs B OTCYTCTBME COBLITUIA, KOTOPbIE MOIN
CYLLECTBEHHO MOBAUATL Ha 3HAYeHMe pacyeTHOW LeHbl B
HETOProBbI [OEHb.
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Ons  ueHHbix 6ymar, HOMMHMPOBAHHbLIX B pybnax wun He
ABNSAIOWNXCA  eBpoobauraumsMm  UCMoab3yeTcsd TaK  Xe:

4) ueHa, onpeaeneHHas Mo MOAENN OLEHKWU AN LEHHbIX
6yMar, HOMMHMPOBAHHbIX B pybnsiX, B COOTBETCTBUU C
Npunoxenvem 33 (MoAenb OLEHKW MWCMNONb3yeT WCXOAHble
AaHHble 2-T0 YpOBHS B C/llydyae oOTHeceHus obnuraumm K
pentuHrosor rpynne I, IT van III)

3 ypoBeHb cnpaBeainBow

CTONMMOCTHU

1) wueHa, paccumtaHHada HKO AO HPO no wMeTtoaukawm,
yTBepXxaeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToAoM
3 (https://nsddata.ru/ru/products/valuation-center)

2) wnHAeKcHas ueHa, onpeaeneHHas no metoauke RUDIP RUS
(N0 WNCXOAHbIM Aa@HHbIM, OTHOCAWMMCA K 3 YPOBHIO),
packpbiBaeMas MH(OPMALNOHHO-aHATIMTUYECKNM
npoaykTtoM RuData Price MexxayHapoaHOW MHPOPMaLMOHHON
rpynnel  «UHTepdakce» (https://rudata.info/aboutDB/data-

price)

B cnyyae OTCyTCTBMS paCUYeTHbIX LIEH, paCKpbiBaeMbIX YKa3aHHbIMU
Bbllle WUCTOYHWKaMU MHPOPMaLUMKN, B CBSA3M C HETOProBbIM AHEM
6upXx, No uUToram TOProB, Ha KOTOPbIX OMPeAensitoTCS paCyYeTHbIe
LieHbl, Ans uenen onpegeneHns cnpaseanimBom CTOMMOCTU aKTUBOB
MCMOMb3yeTCs LeHa, paccyduMTaHHas no uToraMm nocnegHero
TOpProBoro AHs. TaKoM noAaxoA4 WCMONb3yeTcs B OTCYTCTBUE
Co6bITUN, KOTOpPblIE MOMAM CYLWECTBEHHO MNOBAMSATb Ha 3Ha4vYeHue
pacyeTHOM LieHbl B HETOProBbIN A€Hb

3) Ana ueHHbIX 6yMar, HOMUMHUPOBAHHbLIX B POCCUIACKUX pybnsax m
He ABMSIOWMXCS eBpoobnuraunmsaMm - uUeHa, onpegesieHHas no
MOAeNnn OUEeHKM Ans LUeHHbIX 6ymar, HOMMHUPOBAHHbLIX B pybnsax, B
cooTBeTCcTBUMKU C [lpunoxeHvem 33 (MogeNlb OLEHKUM MCNONAb3yeT
NCcXogHble faHHble 3-ro0 YpPoOBHSA B C/iyvae oTHeceHus obnuraumm K
IV peiiTuHrosoi rpynne);

4) ueHa (cToMMOCTb), oOnpeaefneHHas C  MCMNOSb30BaHUEM
HabntoaaeMbiX/MOATBEPXKAAEMbIX KOTUPOBOK, MpeaoCcTaB/I€HHbIX
npod. y4yacTHMKAMM pblHKA LEHHbIX 6yMar, Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYyXAEHUs Ynpasnswolwen koMnaHun (B TOM
ymcne o cNocob6HOCTM peasn3oBaTb aKTUB TaKUM JiMLaM), B TeYEeHue

1) Mogenb oueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE UCTOPUYECKON LeHbl (Moaenb
CAPM 3-ro ypOBHS1) - TONIbKO B Cny4asx,
npeayCcMOTPEHHbIX pa3aenom 4 [NpunoxeHus 2

2) ueHa (CTOMMOCTb),
NCNONb30BaHUEM

HabnogaeMbix/NoaTBEPXKAAEMbBIX KOTUPOBOK,
NpeaocTaBNeHHbIX Mpod. y4YaCTHMKaAMW pblHKA
LEeHHbIX 6yMar, Ha OCHOBaHMN MOTMBMPOBAHHOIO
cyxXaeHus Ynpasnsawouwein komnaHum (B TOM 4ucrne
0 CnocobHOCTM peann3oBaTb aKTUB TaKWUM
nvuam), B TeYeHUe CpoKa, YCTaHOBJIEHHOro Npod.

onpeaeneHHas C

YYaCTHMKOM ANl BO3MOXHOIMO  COBEPLUEHUS
CAenKM Mo npefocTaBfieHHOW KoTupoBke. [pu
3TOM cBefeHust o
HabntoaaeMbix/NoATBEPXKAAEMbIX KOTUpPOBKax

OO/MKHbI OBHOBMATLCA HE pexe, YeM Ha KaxAayto
naty onpegeneHusa CHA.

B ToM cnyyae, ecnu HanpasneHHas nHdopmauus
nvbo cornaweHue, perynupyiollee OTHOLIEHMUS
CTOPOH, HEe COAEpPXWT YyKasaHWs Ha CpoK, B
TeuyeHMe KOTOporo npod. Yy4YacTHUK TrOTOB
coBepwuTb  CAenKky No  npeaocTaBsieHHON
KOTUPOBKE, TO Takasd KOTUpPOBKA  MOXeT
MCNONb30BaTbCA  ANA  uener  onpeaeneHus
cnpaseasinBon CTOMMOCTU LieHHOW 6yMaru TonbkKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa

(ctoumocTb), onpefeneHHas Ha

OCHOBaA@HuM" OTYETAa ou€eHWH Ka,
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CpoKa, YCTaHOBMIEHHOro npod. Y4YaCTHMKOM AN BO3MOXHOI0
COBEpLUEHNSA CAENKU MO NpeAocTaB/ieHHON KOTUpoBKe. [pu 3TOM
cBeZleHMs 0 HabnoaaeMblX/NOATBEPXKAAEMbIX KOTUPOBKAX AOJIKHbI
0BHOBNATLCS HE PEXE, YEM Ha Kaxaylo AaTy onpeaeneHus CYHA. B
TOM C/nlydae, ecnu HanpasfieHHas uHdopmMaumsa nnbo cornaleHue,
perynvpytowee OTHOWEHUS CTOPOH, HE COAEPXWUT yKa3aHusa Ha
CPOK, B TeuyeHMe KOToporo npod. Y4YacTHMK rOTOB COBEPLUMTb
CcAenKy Mo npeaoCTaB/IEHHOM KOTMPOBKE, TO Takas KOTMPOBKA
MOXET MCMOoSb30BaTbCs ANA Lenell onpeaeneHns crpaBeanvnBoi
CTOMMOCTM LEHHON 6yMarM TONbKO MO COCTOSHUIO Ha JaTty
KOTUPOBKMU.

5) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWMKM oOT4eTa
OLeHLMKa, COOTBETCTBYHOLWEro TpeboBaHmaMm denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX GoHAax", MPUHSATBLIX B COOTBETCTBUM
C HMM HOpPMaTMBHbIX akToB, YkazaHusa N° 3758-Y u HacTosawmx
Mpasun onpeaenennsa CYA, nnbo 0 (Honb) (OUEHKA MO HyJ/IEBOM
CTOMMOCTM [AOCTYMHa TOSIbKO ANSi WMHOCTPaHHbIX obnurauuin, He
CBSI3@aHHbIX C POCCUACKUMU OPUANYECKUMU MLAMU, LOJITOBbIX
LUEeHHbIX 6yMar MexayHapoAHbiX (UHAHCOBbLIX OpraHM3auuni wu
MHOCTPaHHbIX rocyAapcTs, KOTopble 6bliM MEPBMYHO pa3MeLlEeHbl B
WHOW CTpaHe, yeM P®, B ciyyae noATBEPXKAEHUS HEBO3MOXHOCTMU
pacnopsiXaTbcs aKTUBOM " Hanuuuns obcToATenbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYIO
OLEHKY aKTMBa B COOTBeTCTBUKU C PeaepanbHbiM 3aKOHOM N-135
"O6 oueHo4yHoON geatenbHocTn" oT 29.07.1998 roga)

cooTBeTcTBYIOWEro TpebosaHmam QdeaepasnbHOro
3aKoHa "O6 WHBECTULNOHHbIX doHaax",
NPUHSATBIX B COOTBETCTBMW C HMM HOPMaTUBHbIX
akToB, YkaszaHua N2 3758-Y u HacTosawmx MNMpasun
onpegeneHnsa CYA, nub6o 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiKaTbCs

dKTNBOM n Hann4yunsa 06CTOHTeJ'IbCTB,
CBNAETENBCTBYOLWNX (0] HEBO3MOXHOCTHU
OCyLWeCTBUTb HaAeXHYH OUEHKY aKTuBa B

cooTBeTCcTBMM C PepepanbHbiM 3akoHOM N-135
"O6 oueHo4dyHOM pedATenbHocTM" oT 29.07.1998
roga). OnpeaeneHve crnpaBeasiMBON CTOMMOCTHU
aKUMA WHOCTPAHHOro aMuTeHTa (Aeno3uTapHbIX
pacnucok), SMUTEHT KOTOPbIX (3MUTEHT
npeacraBnsemMoro aKTuBa rno KOTOpPbIM)
HaxoauTca B rMpouecce peaoMULMNAUMK, WK
LeHHbIX ByMar MHOCTpPaHHOIro 3MUTEHTa, B CBSA3MU
C UX NpeacTosawmnM npuobpeTeHneM mn npoaaxen
(pasmewieHneM) ueHHbIX Hymar (obmeHoM), Mo
CTOMMOCTM paBHOWM Hy/l0 He JOoNnycKaeTcs B
OTCYTCTBUM MOArOTOB/IEHHOrO oTyeTa 06 oueHke
(kpoMme cnyvaeB, Npu KOTOpbIX cCrnpaseanvBas
CTOMMOCTb ornpefensdeTcd B COOTBETCTBUMM C
MpunoxeHviem 5 n onpepeneHHas B COOTBETCTBUM

¢ [MNpunoxenvem 5 cnpaBeanneBas CTOMMOCTb
paBHa HyN).
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XpaHeHue He yepe3 HKO AO HP4
MeCTo XpaHeHM1s, KaK KpUTEPU orpaHUYeHmns pacnopsXeHns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
obnuraumn MexxayHapoaHbIX KOMMNaHWW, AOJIrOBble LLleHHbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
6yMarn Me)xxayHapoaHbIX (PpMHAHCOBbIX OpraHM3aumm n pacrnuckKkm, akumMm MexxayHapoaHbIX
MHOCTpPaHHbIX rocyAapcrs KOMMNaHUM

1 ypoBeHb cnpaBea/iuBoi CTOMMOCTHU
Bbup>keBble LeHbl MCMO/Ib3YOTCS TOJIbKO NPy HaINYMm OCTYNa M BO3MOXHOCTY COBEPLUATb CAEIKU Ha Takux bupixax
(cm. [punoxeHune 3)

LleHbl OCHOBHOIO pbiHKA M3 4YMC/fia aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpegeneHns CHA 3a nocnegHwii TOProBbli
AeHb, BblibpaHHble B cnegytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoli nnoLaake MHOCTpaHHOM BUpxu Ha aaTty onpeaeneHmns CHYA;

LleHa cnpoca, onpegeneHHas Ha gaty onpegenenmns CHA, npusHaeTcs KOPPEKTHOM, eCiM OHa HaxXxoAUTCA B MHTepBane
MeXay MUHMMaNbHOW M MaKCMManbHOM LEHaMW CAEN0OK Ha 3Ty Xe AaTy 3ToMn xe 6upxu;

b) ueHa 3akpbiTua (px_last) Ha Toprosoi niowanke WHOCTpaHHOM 6Gupxn Ha aaTy onpegeneHnsa CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NpU3HAETCSA KOPPEKTHOM, €C/TN pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06BEM TOProB He paBeH
HYJH0.

LleHbl OCHOBHOrO pblHK@ M3 4MCAA aKTUBHbIX POCCUUACKUX BUMpX (3a uckI4veHnem MOCKOBCKOM 6upxu) Ha apaTty
onpegeneHna CHA (nnu 3a nocnegHUin TOProebin AeHb, ecin pabounii AeHb 06baBeH 6MpXXe HETOProBbIM) B Mopsiake
ybbiBaHuA npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHWs TOProBoW CEecCcuM pOCCUMUCKOM Bupxmnm Ha paTty onpegeneHns CHA npwu
YCNOBUN NOATBEPXAEHUS e€e KOPPEeKTHOCTW; LleHa cnpoca, onpegeneHHas Ha aaTty onpegeneHusa CHA, npusHaeTcs
KOPPEKTHOM, eC/in OHa HAaXOoAUTCHA B MHTepBasie Mexay MMHUMANbHOM M MakCUMasbHOM LleHaMn CAENOK Ha 3Ty XXe JaTy
3TON Xe 6upxu;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM Bupxun Ha gaty onpeaeneHuns CYA,
npuv yCnoBuK, YTO AaHHas LeHa HaxoaMTCs B npefenax cnpeja no crnpocy v NpeanoXeHUo Ha YKasaHHyo AaTy;

C) UeHa 3aKpbiTUS HA MOMEHT OKOHYaHUS TOProBon CECCUM pOCCUCKOM Bupxxn Ha aaTy onpeaeneHms CHA npu ycnosmu
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMS NpU3HaeTCs KOPPEKTHOMN, eCNn pacKkpblThl aHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB He paBeH
Hynto ¢ npoeepkon (CLOSE) <>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) wuHpekcHas ueHa, onpegeneHHas no Metoauke RUDIP no | Mogenb OULEHKW, OCHOBaHHasi Ha KOPpPeKTUPOBKE
MCXOAHbIM  [AaHHbIM, OTHOCAWMMCA K 1 wuam 2 YypOBHIO, | UCTOpUYECKON ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas NHMOPMALUMOHHO-aHANUTUYECKMM MNPOAYKTOM | LeHHbIX 6ymar, obpalatowmxcs Ha pocCMnckmx (3a
RuData Price MexayHapoaHOW WHMOpMAUMOHHON rpynnbl | uckntovenmem AO  MockoBckas  6upxa) w
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxKax
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2) VHAWKaATUBHasA UeHa, ornpeaesieHHas no Metoauke «Cbonds

Estimation», packpbiBaemas rpynnon komnaHumi  Cbonds
(https://cbonds.ru/cbonds_estimation/)
B cnyyae oOTCyTCTBMS  pacyeTHbIX LeH, pacKpbliBaeMblxX

yKa3aHHbIMW Bbllle WCTOYHMKAMW WHDOPMaUMU, B CBS3U C
HETOpProBbIM JIHEM 6MpPX, MO UTOraMm TOProB, Ha KOTOPbIX
OMpenensoTCa pacyeTHble LUeHbl, AN LUenei onpeaeneHuns
CrpaBeaAnvBOi  CTOMMOCTM  aKTMBOB  MCMOJIb3YEeTCA  LeHa,
paccuMTaHHass no WToraM nocneaHero TOpProBoro AHsA. TakoW
noaxof MCMNOMb3YeTCS B OTCYTCTBME CO6bITUI, KOTOpbIE MOIU

CYWECTBEHHO MNOBAMSATbL HA 3HAyYeHMe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.
*BbllWeyKa3aHHble LIEHBbI NMPUMEHSIOTCS npu Hann4um

daKTM4eCcKON BO3MOXHOCTM pacnopsXaTbCd LeHHOW bymaron c
y4YeTOM OpraHM30BaHHOM Leno4kn (CXeMbl) XpaHeHUS

3 ypoBeHb cnipaBea/sineBo

A CTOMMOCTHM

1) wnHaexkcHasa ueHa, onpegeneHHas no metoamke RUDIP no
MCXOAHbIM AAHHbIM, OTHOCSLWMMCA K 3 YPOBHIO,
packpbiBaeMas WHQOPMaLNMOHHO-aHAINTUYECKNUM
npoaykTtoM RuData Price MexayHapoaHom
MH@OpMaUMOHHOM rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBMS  pacCye€THOM  LeHbl, pacKpbiBaeMoW
YKa3aHHbIM Bbllle WCTOYHWUKOM WHdoOpMauum, B CBA3U C
HETOpProBbIM AHeM 6upx, N0 WTOoraMm TOProB Ha KOTOPbIX
onpefensTcsa pacyeTHble LUeHbl, ANA Uuenen onpeaeneHus
cnpaBensiuBoi  CTOMMOCTM  aKTMBOB  WMCMOJIb3YEeTCA  LeHa,
paccyuMTaHHas Mo wuToraM nocfefHero TOproBoro AHA. Takown
noAaxoA4 WCMoJsib3yeTcs B OTCYTCTBME COObITMI, KOTOpbie MOrau
CyLLeCTBEHHO TMMOBAMATb Ha 3HayeHWe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHasa LeHa NpUMeHseTcs Npu Hann4ymmn pakTnyeckon
BO3MOXHOCTM pacrnopsxaTbCs LUeHHOW 6yMarolm c y4yeToMm
OpraHM30BaHHOM Lenoykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb), onpegeneHHas C MCNO/b30BaHUEM
HabngaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK, MpeAoCTaBAEHHbIX

1) LeHa (cToMMocTb), onpeaeneHHas C
ncnosnb3oBaHneM Habngaembix/NoATBEpPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMm
pblHKA LLeHHbIX bymar, Ha OCHOBaHun
MOTMBUPOBAHHOIO CYXAEeHNS Ynpasnsatouien
KOMnaHuu (B TOM Yyncne o CnocobHOCTN peannsosaThb
aKTMB TakuM fuuyaM), B TeyeHue  Cpoka,
YCT@HOBJ/IEHHOIO npod. Y4YaCTHUKOM ans
BO3MOXHOIO coBepLleHus caenkum no
npefocTaBNeHHON KOTUpPOBKe. [pu 3TOM CBEAEHUS O
HabnoaaemMbix/noaTBEPXKAAEMbIX KOTUpOBKax
OO/MKHbI OBHOBMATLCA HE pexe, YeM Ha KaxAayto
paty onpegeneHns CYA. B TOoM cnydae, ecnu
HanpasneHHasa wHdbopMaums nnbo cornaweHune,
perynupyiouiee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHuMa Ha CpoK, B TeyeHume KOToporo npod.
y4YacTHUK roTos COBEpLWUTL coenky no
npeaoCcTaBNEHHOM KOTUPOBKE, TO Takas KOTUPOBKA
MOXEeT WCNONb30BaTbCsA ANA uenen onpeneneHus
CnpaBeanMBoOn CTOMMOCTM LeHHOM ByMarn ToabKO No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.
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npod. Yy4yaCTHMKaAMM PpbiHKa UEHHbIX 6yMar, Ha OCHOBaHWMU
MOTMBMPOBAHHOIO CyXAeHUs Ynpasnswowen kKomMnaHum (B TOM
yncne o CrnocobHOCTM peann3oBaTb aKTUB TakKuUM muam), B

TEYEHME CPOKa, YCTAHOBMEHHOro npod. Y4YacTHUKOM ANs
BO3MOXHOI0  COBEpPLUEHUS CAENKM N0  NpenocTaB/IEHHOM
KOTUPOBKE. Mpwn 3TOM CBeeHus o
HabnaaeMbIX/NOATBEPXKAAEMbIX KOTMpPOBKax [ONXKHBbI

O0BHOBNATLCS He pexe, YEM Ha Kaxayt aaty onpeaeneHusa CHA.
B TomM cnyuyae, ecnm HanpasfaeHHas wHdopMmauma nubo
cornalieHue, peryampyrollLee OTHOLUEHUS CTOPOH, HE COAEPXMUT
YKasaHus Ha CpOK, B TedeHWe KOToporo npod. y4acTHUK roTOB
COBEpWUTb CAeNnKy MNo NpeaoCcTaBNeEHHOM KOTUPOBKe, TO Takas
KOTUPOBKaA MOXET WNCNOJ1b30BaTbCA ANA u,ene17| onpeaeneHna
CnpaBeaiMBON CTOMMOCTU LEHHOW ByMarm TONIbKO MO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

3) ueHa (cToMMOCTb) onpeaesieHHass Ha OCHOBAHUKM OT4YeTa
OUeHLlNnKa, CooTBeTCTBYlowero TpeboBaHusaMm ®deaepanbHOro
3akoHa "O6  uWHBECTUUMOHHbIX  doHaax", nNpUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKa3aHusa N2 3758-Y un
HacTtoawmx MNpasun onpeaenenns CHA, nubo 0 (Honb) (B cnydae
NOATBEPXAEHMNS HEBO3MOXHOCTM pacrnopsiaTbCd aKTUBOM ¢
Hannums 06CTOATENbCTB, CBMAETENbCTBYOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYK OLEeHKY akTuBa B  COOTBETCTBUU C
depepanbHbiM 3akoHOM N-135 "O6 oueHouHOM gesaTenbHOCTM" OT
29.07.1998 roga)

2) ueHa (cToMMoCTb), onpeAesieHHas Ha OCHOBaHUU
OTYeTa OueHLLMKa, COOTBETCTBYOLLEro TpeboBaHUAM
depepanbHOro 3akoHa "O6  MHBECTULUMOHHbBIX
doHaax", nMNpPUHATbBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y wu
HacTosawmx [Mpasun onpegenenns CHA , nnbo O
(Honb) (B cnydae NoATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsiXaTbCsl aKTUBOM M HaN4ms 06CTOATENbCTB,
CBMAETENbCTBYOLWMX o} HEBO3MOXHOCTHU
OCYLLECTBUTb  HaAeXHYK  OUEeHKY aKTuea B
cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" ot 29.07.1998 ropa)
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AononHuTtesibHble 0CO6EeHHOCTUN OLIEHKM:

1.

2.

B cnyyae, ecnn ueHHble 6ymMaru orpaHuM4YeHbl B PacnopsiXXeHWu B CBA3M C
XpaHeHneM B poccunckux agenosutapusax (kpome HKO AO HP), B oTHOLWEHUM
KOTOpPbIX BBeAEHbl OrpaHu4ymTenbHble Mepbl (CaHKUMKM) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXeCTBEHHble AEeNCTBUA B OTHOWIEHUM Poccuinckomn
depepaunm N poCCUNCKUX OPUANYECKUX NUL, U OTCYTCTBYET MHdoOpMauus o
BblLLECTOSILLEM MecTe XpaHeHus (uenodke XpaHeHusl), TO chnpaseanvBas
CTOMMOCTb TaKMX LUEHHbIX 6ymar onpeaenstoTcsas TObKO Ha 3-M YpOBHE C
NCNONb30BaHNEM CNefyoLWnX NOAX0A0B:

e LeHa (cTonMoCTb), onpeaesieHHas C NCMosib30BaHMEM
HabnaaemMbix/NoaATBEpXKAaeMbIX KOTUPOBOK, NpeAoCcTaBAeHHbIX Npod.
y4YacCTHUKAMM pblHKa LeHHbIX 6yMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
cyxaeHus YnpasBnswuwien kKomnaHum (B TOM 4Yucie O cnocobHoCTum
peann3oBaTb aKTUB TakuUM NMuUaM), B Te4eHne CpokKa, YCTAaHOBIEHHOro
npod. YYaCTHMKOM ANS BO3MOXHOIO0 COBepleHus caenkum no
npenocTaBNeHHOM KOTUpPOBKE. Mpwn 3TOM cBefeHuns o]
HabnogaemMbiX/NOATBEPXAAEMbIX KOTUPOBKAX A0/MKHbI O6HOBNATLCS He
pexe, 4eM Ha Kaxayt gaty onpegeneHums CHA. B ToM cnydae, ecnm
HanpaeneHHas uWHdbopMauua nmMbo cornaweHuwe, peryauvpytoulee
OTHOLLUEHMA CTOPOH, HEe COAEPXWUT YyKasaHus Ha CpPoOK, B TeyeHue
KoToporo npod. Y4yacTHMK T[OTOB  COBepwuTb  CcAenky no
npenocTaBNeHHOM  KOTMPOBKE, TO  Takas  KOTUPOBKA  MOXET
NCMONb30BaTbCA AN LUener onpeaeneHns cnpaBeasiMBoM CTOMMOCTU
LeHHOoM 6yMarm TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LeHa (CToOMMOCTb), onpefeneHHass Ha OCHOBAHMM OT4YeTa OUEHLMKA,
cooTBeTCTBYOWEro TpeboBaHmaMm  depepanbHoro  3akoHa "O6
WHBECTUUMOHHbIX ¢doHaax", NpUHATbIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akKToB, YKazaHua N2 3758-Y wn Hactoawmx [lpaBun
onpegeneHna CYA, nm6o 0 (Honb) (B cnyyae noATBEPXAEHUSA
HEBO3MOXHOCTM pPacrnopsXXaTbCs aKTUBOM W HaaM4ums ob6CTOATENbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEXHYI0
OLEHKY aKTuBa B coOTBeTCTBMW C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4YyHon agestenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarum orpaHuU4YeHbl B PpacnopsiXeHWU B CBA3U C
XpaHeHueM B poccuirckux genosutapusax (kpome HKO AO HP[), B OoTHOWEHUU
KOTOpbIX BBEAEHbl OrpaHu4YuTesnbHble Mepbl (CaHKUMM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAKWMUX HeapyXeCTBEHHble [AeNCTBUA B OTHOWEHMUM POCCUMNCKOMN
depepauunn U poOCCUNCKUX OPUANYECKUX NUL, NPU 3TOM MMEETCH MHdopMauns o
Hanunuunm HKO AO HP[ cpeaw BbileCTOSAWMX MeCT XpaHeHus, To cnpaseanvsas
CTOMMOCTb TakKMX LeHHbIX bymar onpefensioTcs aHaslorMyHO METOoAaM OUEHKH,
npeaycMOTPEHHbIM ANsi XpaHeHus uUeHHbIX 6ymar uyepes HKO AO HPO B
HacTosweM lMpunoxeHun.

B cnydae, ecnun ueHHble 6ymaru orpaHuuyeHbl B PacrnopsXXeHum B CBSA3U C
XpaHeHneM B poccumnckmx aenosmtapusax (kpome HKO AO HP[), B oTHOWeEHUM
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KOTOpPbIX BBeAEeHbl OrpaHuymMTesnbHble Mepbl (CaHKUWMW) CO CTOPOHbI CTpaH,
OCYLLUECTBASAWNX HeapyXeCTBEeHHble AeNCTBUS B OTHOWEHUMM PoOCCUNCKOMN
denepaunn n poCCUUCKNX IOpUANYECKUX NnL, Npyv 3TOM MMeeTcss nHdopMaums o
HanIM4YMM Ccpean BbIWECTOAWMX MEeCT XpaHeHUS WMHOCTpPaHHbIX Aeno3uTapues,
3aperncTpmMpoBaHHbiX U (MNN) HaXOASAWMXCS Ha TeppuTopuM WMHOCTPaHHbIX
rocyaapcTB, KOTOpble He COBEpPLUAT HeApyXeCTBEHHble AENCTBUSA B OTHOLLEHUMN
Poccuinckon depepaunmn, pPOCCUNUCKUX OPUAMYECKUX Uy, TO CcnpaBeanmsas
CTOMMOCTb TakuX LEeHHbIX byMar onpenenstoTca aHanorMyHO MeTodaM OLEHKMW,
npeaycMOTPEHHbIM ANS XpaHeHust ueHHbiX 6ymar He yepe3 HKO AO HP/[ B
HacTosLweM MpunoxeHuu.

Cnpaseanueas CTOMMOCTb LEeHHbIX 6ymar, onpeaenieHHass Ha OCHOBaHWM OT4yeTa
OUEeHLIMKA AO/MDKHa Y4uuTbiBaTb AEWCTBYHOLLME  OrpaHuU4YnTEesibHblE  Mepbl,
BBeJEHHble B OTHOWeEHWW Bnagenbua UeHHbIX 6ymar (uMHOro nuua,
OCYLLEeCTBASAIOLLErO Npasa no ueHHbIM 6ymaram) nmbo nHoro nuua (opraHmsauumn),
B KOTOpOM (KOTOpOM) Y4YUTbIBAOTCS MNpaBa BAagenbua UeHHbIXx 6ymar,
cocTaBnsArWmMX umyiectso NMNU®, n (MAKn) MECTo XpaHeHUS OLEHMBAEMbBIX LLIeHHbIX
6ymar.
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MNPUIOXEHME 3. NEPEYEHb AOCTYNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPABNAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMW)

My6nuyHoe akumoHepHoe obuectBo «MockoBckasi 6upka MMBB-PTC» (PoHAOBbI PbIHOK)
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MPUIOXEHMWE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLLNX
AEHEXXHbIX MOTOKOB

4.1. ®opmyna rnpuBeAEHHON CTOMMOCTHN 6yAYILNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

B cnyvasax, ykasaHHbix B [1punoxeHunu 9, cnpaseanmsas CTOMMOCTb BK1aAaoB (4eN03UTOB)

B KPEAUTHbIX OpraHn3aumnax onpeaensieTcs no npuBeAeHHOM CTOMMOCTM, pacCYnMTaHHON B

COOTBETCTBMM C HAcToAWMM lNpunoxeHnem,

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

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

rae:
PV - cnpaseanueas (npueeneHHas) CTOMMOCTb akTuMBa (0b6sA3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB [0 AAaTbl NoraweHns aktuea (06a3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;
Pn - CYMMa N-0ro AeHexXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);
N — NOPSAAKOBbIN HOMEpP AEHEXHOro NoToKa, HaunHas ¢ aaTbl onpegenenus CHA;

Dn - KOJINYECTBO AHel oT aaTbl onpeaeneHnss CHA Ao AaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

4.2. lNopsinok onpeaesneHnsi 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCHuUTbIBAlOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NOCTyNnNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHMA N-0ro

nepunoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMTLIBAKOTCA C YYETOM KanuTanu3auumm MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

. N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro
NnoraleHns OCHOBHOIO [10/1ra, €C/i OHO He 6bI110 YUTEHO B rpaduke).

4.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXayk paTy onpeneneHuns

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

. AaTy nepBOHa4vasnbHOro NpU3HaHUA akTUBA;

o AaTy Hayana npuUMEHEeHUs WU3MEeHEeHWM W [ONOSHEHWM B HacTtoswwue [Mpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKM rocne
rnepBoHa4asibHOro nNpu3HaHusa aktuea (obs3aTenbCcTBa);

. 0aTy WU3MeHeHusa Kaw4veBoM cTaBkun baHka Poccum, nocne nepBoHavanbHOro

NMPU3HaHNA aKTuBa.
4.4. lNopsaok oripenesieHnsi CtaBku ANCKOHTUPOBAaHWSA AJ1S1 Aerno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, nNpeaycMOTPEHHOM A[OroBOpoM B Te4YeHue MaKCUMMaJIbHOro
CpOKa, ec/M ee 3HayYeHue HaxoAMTCA B npeaenax pAuanasoHa
Koe6aHMN pPbIHOYHOM CTaBKM Ha ropumsoHTe 3 MecsiueB C y4YeToM
nocneaHen pacKpbIiTOM CTaBKMW.

[mana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKM Ha
ropusoHte 3 MecsueB C YYEeTOM MNOCNeAHEN pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEAA (Tpuummun)

* [0 MakKCMMaJibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHW PbIHOYHOMN CTaBKM
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKM,
YBENTMYEHHOMY Ha BESIMUYMNHY CNPeAa (T maxc)-
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Cnpea (AonycTuMoe OTK/IOHEHME B MNpoueHTaX OT 3HaYeHUs PbIHOYHOW CTaBKMW)
yCTaHaBIMBAETCS B pa3Mepe CTaHAAPTHOro oTkAoHeHne (O) pbIHOYHbIX CTaBoOK (6e3

KOPPEKTUPOBOK) Ha rOpu30oHTe 3 MecsiueB C YYeTOM MocneaHen pacKpbITOn
PbIHOYHOW CTaBKW U onpeaensieTca no dopmyne?:

Y (Fos, — Toom)
o = OKPYTJI( i=a( p"‘“3‘ pure) ;2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOI CTaBKMK;

Topin ~ CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcss 6e3 MNPOMEXYTOUHbIX OKPYrfIeHUA U COOTBETCTBYET

3HaYEeHUIO B NMPOLIEHTax, OKPYrIeHHOMY A0 2 3HAaKOB MocC/ie 3ansToun.

CraBka no goroBopy (r,, ) NPUMEHSETCA B KayecTBe CTaBKM AUCKOHTUMPOBAHMUSA, ecnu

cobnopaeTcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B KkayecTBe pbIHOYHbIX CTaBOK AN9  AEnOo3MTOB  MPUMEHSATCS  3HAYeHUs
CpefHeB3BeLIEeHHbIX MPOLEHTHbIX CTaBOK MO MPMBJIEYEHHBIM KPEAUTHbIMU OpraHmM3aumamm
BKnagam (Aeno3utaM) HedWUHAHCOBbIX OpraHu3auni B pybnsax v MHOCTpPaHHOM BasntoTe,
packpbiBaeMble Ha oduLKnanbHOM caTe BaHka Poccunus.,

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsgx W MHOCTpaHHOW BasntoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuinckom
Qdenepaunn.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJ/IHOYaKOLLEN No3numnn:

e no0 30 aHen;
e 0T 31 go 90 KaneHpapHbIX AHeN;

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHeN Ao 1 roaa;
e 0T 1 roaa ao 3 net;

e CBblWe 3 nert

PbIHOUHOI CTaBKOM B OTHOLUEHUM AEMno3uTa SABMAETCA 3HAYeHMe CpeaHEeB3BEeLUEHHOW
NPOLEHTHOW CTaBKW 3a Mecsil, Haubonee 6NM3KUIN K aaTe onpeneneHus crnpaBeasnBom
CTOMMOCTU, B Ba/llOTe, COOTBETCTBYIOLLEN BasoTe AEMn0o3UTa, Ha CPOK, COMOCTaBMMbIN C
0XWAAEMbIM CPOKOM pa3MeLlleHMs, pacCUMTaHHbIM OT AaTbl onpeaeneHns CrnpaBeasnBoii
ctoumocTv (ANA 4Eeno3uTOB B MHOCTPAHHOM BaJsillOTe — KaHAX, AMpXamMax — U npm
OTCYTCTBUM Ny6/IMKyeMbiX HA opuumnanbHOM caiTe LB P® cpeaHeB3BeLLUEHHbIX
NMPOLIEHTHbIX CTAaBOK B COOTBETCTBYIOLLEN BaJilOTe B KauecTBe PbIHOUHOW CTaBKMU
npuMeHsieTcs cpeAHeB3BelleHHasa NPOoLEeHTHaA cTaBka B goanapax CLUA).

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHas MPOLEHTHas CTaBKa, packpbiTasl Ha canTe
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeaeneHus cripaBeasmBom
CTOMMOCTU, PbIHOYHAsS CTaBKa NMOANEXUT aHaNM3y Ha HEOBXO0AUMOCTb KOPPEKTUPOBKM (CM.

NYHKT 4.5. NMopsaaoK KOPppeEKTUPOBKM PbIHOYHOM CTaBKW HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha W3MeHeHue
KJIIOUEBOM CTAaBKM, €C/IM CTaBKa MO [Orosopy BbIXOAUT 3a
rpaHvubl AMana3oHa PbIHOYHbIX CTAaBOK (CM. MOAMNYHKT Bbille)

WUJIN eCNn CTaBKa No AOroBopy He yCTaHOBJIEHa.

MNMopsiAioK KOPPEKTUPOBKM PbIHOYHOWM CTaBKN Ha U3MEHEHUE K/TIOUEBOM CTaBKU

onucaH B NyHKTe 4.5. HacTogwero NpunoxeHus.

4.5. [NopsiaoK KOPpPEKTUPOBKU PbIHOYHOMN CTaBKU

Ecnn nocneaHss packpbitas Ha cailTe baHka Poccun cpeaHeB3BelleHHasi CTaBKa
paccyMTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeaeneHuss cnpaBeaMBON CTOMMOCTM
aKTMBa, ans onpeaeneHns Heo6xo0aMMOCTH KOPPEKTUPOBKM PbIHOYHOW

(cpe,quB3BeLueHH0|7|) CTaBKWN NMPUMEHAETCA CJ'IG,EI,YFOLLI,I/IVI noaxoa.

e K/toYeBas ctaBka baHka Poccuun, gencreBoBasluias Ha nocneaHuin pabounit aeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeaHeB3BelleHHas CTaBKa, CpaBHMBaeTcs C
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Kno4yeBon craBkon baHka Poccun, pencrteyrowen Ha agaty onpeaeneHus
CcrnpaBeasiMnBon CTOMMOCTH;

ecnn kn4vesas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaeBeasiMBon  CTOMMOCTW, B  KayeCcTBe  PbIHOYHOM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA Ana obasatenbCcTB MO apeHAe) MNpUMEHSIeTCs MOCNeaHsas
pacKkpblTasi cpeAHeB3BEeLLleHHas CTaBKa;

ecnn knw4desad crtaBka baHka Poccmu u3MeHuMnacb A0 MOMeHTa onpeaeneHus
cnpaeseasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOM  CTaBku  (CTaBKku
OVCKOHTUpPOBaHMA Ana obasatenbCcTB MO apeHAe) NpUMEHSIeTCS MOCeaHsas
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4vyeHue
pblHOYHOW (CpeAHeB3BELUEeHHOW) CTaBKM WM3MEHSETCs B TOW >Xe nponopuuu, B

KaKOW M3MeHuNacb Ka4yeBas CTaBka.
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MPUNOXEHWE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoxxeHusn

OueHKa KpeaAuTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CcnpaBeasiMBoi CTOMMOCTMU
akTuBoB. [lpy 3TOM B 3aBUCUMOCTU OT CTEMNEHU BNUSAHUSA KPeAUTHOro pUCKa Ha
CnpaBeA/IMBYIO CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytowme ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1HKEHHOCTU, CNpaBeA/iIMBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMa M KpeaAUTHOro Aorosopa (B ciy4dae ecnu
3aMMoAaBLEM MO A0roBopy BbicTynaeT ®oHA);

e [lebuTtopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpeneneHus cnpaseanmBon CTOMMOCTM C MCMNOb30BaHUEM

MeToAa NpuBeAeHHOM CTOMMOCTM ByAyLNX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNadax;

e JlonroBble WHCTPYMEHTbI (B C/yyae OTCYTCTBMS LIeH OCHOBHOMO pblHKA U LEH,
paccYUTaHHbIX HabngaeMbiMU NCTOYHMKAMKN MHGopMaummn (B T.4. HKO AO HP n nHbIX
LeH MHGOPMAUMOHHBIX cUCTeM?, MCNOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus

CYA, no3BonAOWNX onpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaenenna CHA);

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLeHKM CrpaBeaiMBOM CTOMMOCTU LUeHHbIX 6yMar B COOTBETCTBUM C HacToswumm MNpasunamm CHA NMNO)
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e [lpaBa TpeboBaHUA U3 KpPeaUTHbIX IOrOBOPOB M AOroBOpOB 3aikiMa (B ciyvae,
€C/1 3aiiMoZlaBLLEM MO AOroBopy BbicTynaet ®oHAa);

e [lebuTtopckas 3aZl0/IXKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX ONMpeaensaerca Ha OCHOBAHMKN OTYETa oLeHLlmKa (C
YUYETOM MOJIOXKEHWNI, YCTAHOB/IEHHbIX B Pa3aene 7 HacToSILLErO NMPUNOXEHUSN);

e Bekcenb (B cny4yae onpeaeneHns cnpaBeasiMmBoin CTOMMOCTU C UCMOIb30BaHUEM
MeToAa NPUBEAEHHON CTOMMOCTM ByAYyLIMX AEHEXHbBIX MOTOKOB).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BWAbl aKTUBOB, Haxoasmnecs B AedonTe.

Ona uenei HacTosAlWEeA METOAUKW, KOHTpareHTbl -  WHAUBMAYaSbHblE

npeanpuHUMaTENN NPUPaBHMBAIOTCS K KOHTpareHTam — GU3nyecknm muam.

TepMUHbI U onpeaeneHusi, ucnosiblyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - Lo, HeENocpeACcTBEHHO CBSAI3aHHOE C aKTMBOM, BXOASLLUMM B COCTaB
nMyLlecTBea nmo, n YypOBEHb KpeamTocnocobHocTn/brUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMua HenocpeaCTBEHHO BAMSET Ha
cCnpaBeasIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MUO® aBAAIOTCA SMUTEHTbl LEHHbIX
6ymar, 3aeMWwmKkn no KpeauTHbIM AorosopaMm, AebuTopbl MO AOroBopaMm C MMYLLECTBOM
NMAN®, apenpatopbl, 6aHKU, KpeaAUTHblE W HeKpeaUTHble OpraHm3auum u npoudune

o6sa3aHHble No akTmeam MNO® nuua.

erﬂMTHblﬁ PUCK - PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpaAreHToMm O6H3aTeﬂbCTB, a TakK>Xxe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHusn cnpasen/iuBoi CTOMMOCTH:

e B poccumckux pybasax:

N4 3a40/KEHHOCTM CO CPOKOM A0 noraweHnsd, He npesbliwarowmm 1 Kaner,apru?l

neHb - ctaBka RUSFAR?®;

5 https://www.moex.com/msn/ru-rusfar
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CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MoCKOBCKOM 6UpPXM®), MOCTPOEHHOMN MO POCCUNCKUM FOCYAapPCTBEHHbIM 06IMraunsam - ans
3a0/KEHHOCTM CO CPOKOM A0 MoralleHus, npesblwanwmm 1 KaneHaapHbli AeHb.

Ons uenen pacyeTta 6e3pMCKOBOI CTaBKM, UCNOMAb3YIOTCA cneayruime
OKpYr/eHus:

3HavyeHmne cpoKa CTaBKKM onpeaensieTcs Ao 4 3HAaKOB Mocne 3anaTou;

NToroBoe 3HaueHMe CTaBKU onpeaensieTcs A0 2 3HAaKOB Mocse 3ansTou.

B oTcyTCTBME BO3MOXHOCTM onpeaeneHns akTyasnbHbiX 3HavyeHnin Kb MockoBcKkom
6upXXn B KayecTBe BpPeMEHHOM anbTepHaTuMBbl 6€3pUCKOBOM CTaBKM ANS onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM aKTUBOB MOXeT 6blTb MCNOb30BaHa CTaBka, paccymTbiBaemMas
MEeTOAO0M MHTEepnonaumMn (Hanpmmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBoK ROISfix Ha
AaTy onpeaeneHus cnpaBeanMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLIEHMW aKTMBA
Ynpasnstowas koMmnaHusa odbopmisgeT MOTUBUPOBAHHbBIM CY>XAEHWUEM U NpeaoCTaB/IsSeT ero

B Cneunann3mpoBaHHbIn AeNO3UTapui.

e B aMepukaHcKux gonnapax:

[nsa 3a40/1)KEHHOCTN CO CPOKOM /10 MOralleHus, He NpeBbiWanLlnM 1 KaneHaapHbii
JeHb — cTaBka SOFR’;

[na 3a10/)XEHHOCTU CO CPOKOM 0 MOralleHus cBbie 1 KaneHaapHoro AHs, HO He
npesbiwaowmM 30 KaneHaapHbIX AHEN — UHTEPMNONALNA CTAaBKU MeXAYy 3HaYEHUEM CTaBKU
SOFR 1 cTaBKOW N0 aMEpPMKaAHCKNM FrOCyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mMecsu.

CrtaBka, Mony4yawowasacs MeToAOM JIMHEMHOW  WMHTEPnonsuuM  CTABOK IO
aMepPUKAHCKMM TOCYyAapCTBEHHbIM 06/MraumMsaM - ANS 33a[I0/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHENR.

o B eBpo:

[na 3a00/MKEHHOCTU CO CPOKOM 10 MOralleHnsl, He MpeBbIWAoWMM 1 KaneHaapHbin [eHb
- cTaBka €STR®;

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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[ONns 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHms ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmnM 90 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKU
€STR 1 cTaBkon No obaunraumsam eBpo3oHbl ¢ pentuHrom AAA Ha cpok 3 Mecsaua.

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOASLMM CTAaBOK No obnraumam
€BpO30Hbl C penTuHrom AAA - [nd 3a40/HKEHHOCTM CO CPOKOM A0 rMoralleHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBas ctaBka (1nMbo ee uHTepnonsauus,
HanpuMep, NTMHENHasa) B COOTBETCTBYHOLLEN BantoTe.

dopmyna 1. DopMmyna JIMHEMHON UHTepnoNALUnmn

RKpnin.eciu Dy, < Dopin
D,,—-V_4

RK _—
v Vii—=V_4

X (RKy+1 — RKy_,) ,ecni Dyin < Dy < Dipgx

RKpnax.€cmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpenenserca cC
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakKCcUMasibHbINM) CPOK, Ha KOTOPbLIW onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOoAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensiercs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpoLEeHTHbIX CTaBOK And cpoka T, rae T MOXeT npuHuUMaThb
3Ha4veHuns V-1, V+1, Dmin, Dmax. Toroeoe 3HaveHne CTaBkKK onpeaensercsa 4o 2

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0/IAX.

CoR (Cost of Risk, ctouMocCcTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,

onpeagensdeMad KakK OTHOWEHME CYMMbI Cd)OpMI/IpOBaHHOFO pesepBa noa KpeauTHble

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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ybbITKN K BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR yCcTaHOBNEH B pa3gene 6 HacTosLero

MpunnoxeHus.

KpeauTHbIN PEuTUHI - MHEHME HEe3aBUCUMOro pPENTMHIOBOrO areHTCcTBa O
CNOCOB6HOCTM PEUTUHIYeMOro JimMua WCNOMHATb MpUHATbIE Ha cebs  duHaHCoBble
obsazatenbctBa (0 ero kpegmtocnocobHocTn, UMHAHCOBOWM HAAEXHOCTU, (HUHAHCOBOWM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNO/Ib30BaHWEM  PENTUHIOBOW  KaTeropum no
onpeaeneHHoOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslwen MeToAMKM ANs MOHUTOPMHIa npuM3HaKkoB
obecueHeHns u cobbITU aedonTa, a Takxke An4 onpeaeneHns ypoBHS penTuHra c uenbko
nocneaytwouwero onpegeneHns BenununH PD, ucnonb3yeTcs uHdOpMaumsa, nonydveHHas
(onybnmkoBaHHas) OT cneayowwnX peEUTUHIOBbIX areHTCTB (NpU X HaMn4umn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTtBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)

ObwecTtBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbO <«HaumoHanbHoe PenTMHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6yKkBEeHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHune (BbisBneHne) cobbiTvi, nNpupaBHMBAEMbIX K aedonty u
YCT@HOB/IEHHbIX B pa3sgene 3 Hactoauwero lNMpunoXeHus U OTCYTCTBME YperyinpoBaHus
CUTyaummn Ha CpoOKMK, onpenenseMble oTAeNbHO A1 Ppa3HOro BuAa aktuBoB/0b693aTenbCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta A8 pasMdHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.
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OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3a40/KEHHOCTD,
OTBEYaloLLas KPUTEPUAM, YCTAHOB/IEHHbIM B [TPUNOXKEHUM 6, @ TAKXKE UHBIM MPUNOXKEHUAM

HacToswwux Mpasun onpeaeneHmns CHA ans npusHaHUA 3a40/1)KEHHOCTU onepaLMOHHON.

Pasznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ina onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKA3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHM AN NPU3HAHUS 3a40/DKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka aktuBoB 6e3 nNpu3HaKoB obecueHeHusi, cnpaBeannBasi CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToAay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 4 Hacrosawmx Mpasun onpepeneHns CHA) paccuuTbiBaeTcs

cnepyowmm obpasom:

dopmMmyna 2:

PV = 3N -

1—LGD % PD(T
=1 iR aoyTare (L~ LGD » PD(Tn)),

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoraweHusa akTMBa, HauMHas C AaTbl
onpeneneHns CHA;

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

N - NOPSAKOBbLIN HOMEp AEHEXHOro rnoToka, HaumHas ¢ aatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ong NpOCPOYEHHOW YacTu
3a40/KeHHOCTU ansa uenen onpegenenHna R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
npuHMMaeTca 1 AeHb, €CNN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK;

T(n) - KonnyecTso aHen oT aaTtbl onpeaeneHns CHA o AaTbl N-Oro AEHEXHOro
noToka. B paTty noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ons npocpoyYeHHOWn

4yacTu 3aA0/KEHHOCTWN B CTENEHU 3HaMeHaTens ®opmynbl 2 B kavecTtee (Tn) NnpMHUMaEeTcs
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1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeNn KOMAAHUN He
yCT@HOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHmne T(n) AHEN MOXET OKa3aTbCA B COCTOSAHUM AedonTta. BeposATHOCTb
aAedonta PD(T(n)) onpenensierca C y4eToM MOJSIOXXEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — A0S OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

NMpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpPeaAUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKkuM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n)) *LGD 3ameHsieTca Ha CoR. CoR onpegensietcsas B COOTBETCTBUM C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHue

CoR gnga crtagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. lpy BO3HWKHOBEHMU cObbLITUA, Beayuwero K obecueHeHUIO, crnpaBeanvBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpepeneHns CYA), B TOM uucne [AEHEeXHbIX CpeACTB Ha cyeTax WM BO BKIajax,
cnpaseanmeBasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1KEHHOCTU, NpaB TpeboBaHMSA NO AOroBopam
3aMMa n KpeauTHbIM gorosopam (B ciydae, ecnv 3aMMozaBueM Mo AOroBOpY BbICTynaeTt
®oHA), onpepenseTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW chpaBeasIMBOM

CTOMMOCTM o cdopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,
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2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, B TOM YMC/I€ CHMXEHNE CTOMMOCTM YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeraTmBHOe AeNCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuus y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAawmx nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbiX Ha canTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
yXyAWeHns  KpeauToCnocOobHOCTM  KOHTpareHTa). Takoe peweHune odopmaseTcs
MOTUBMPOBAHHbLIM CY>XXAeHWEM YNpasaoLwen KOMMaHuu.

YxyalweHne pemTuUHra, NpucBOEHHOro Mo MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasItOTE ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCS B KayecTBe Mnpu3Haka obecueHeHus B
cnydae, ecnm oHn obycnoBneHbl yXyalweHneM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXy[lweHne penTuHra OAHUM PENTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTusA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYUHON yXyALIeHUS SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kuin poCT 4OXOAHOCTU NO6Oro A0ArOBOro MHCTPYMEHTa aMMTeHTa (3a
nocnegHue 5 ToproebiX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsawowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPpaBHEHMS CO CNpefoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKM.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTeNbHOCTH.

2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pbiHKa A7 PMHAHCOBOro aKTUBa B pe3yfibTaTte
(PUHAHCOBbLIX 3aTPyAHEHWNI SMUTEHTA M OTCYTCTBUE LIEH, paCCYUTaHHbIX LIeHOBbIM LLeHTPOM
HP/[], ncnonb3yembix B HacTosawmx NpaBunax onpegeneHunsa CHA.

2.2.1.6. Hanuumne NpusHaKoB HecocTosATeNlbHOCTM (6aHKkpoTcTBa)!l.

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMUE CYAOM Mo
CyLLecTBY 3asiBieHnI 0 6baHKpoTCcTBe U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCTBa.
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2.2.1.7. [Ansa 3a40/KEHHOCTU Nno 3amMaMm, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- cTaBwun obuwenssecTHbIM aedonT No obs3aTenbCTBaM XONAUMHIOBOWM KOMMAHUM UK
nedonT no Ny6/AMYHOMY A0ATY KOMMNAHUN rpynnbii?, K KOTOPOWN MPUHAANEXUT KOHTPAreHT,
B C/lydae npoaos/XeHus obCnyXmBaHUSa Aonra CaMuMM KOHTpareHToM nocne cobbitus
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[40/MKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — PE3KUI POCT AOXOAHOCTM N0 Ny6NMYHOMY AOATY KOMMaHUM
rpynnbl, K KOTOPOW MPUMHAANEXUT KOHTpareHT (3a WCK/YEHMEM CryyaeB, Koraa
KOHTpareHT nMmeeT nyb/nyHbie KOTUPOBKN AOArOBbIX 0693aTENbCTB U 3TN KOTUPOBKU HE
nokasbiBaloT Npu3HaKoB obecueHeHns). Ynpasnstouwas KOMNaHMsa Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo NybanyHoOMy
AO0Nry KOMMNAaHWK rpynmnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, Ha KpeamMTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoweHnn bnsnyeckmnx

2.2.2.1. MNosasneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TPYLOCNOCOBHOCTHN, yTpaTa uam obecueHeHne COH6CTBEHHOCTWU, SABMSAOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PU3MYECKOro nmua.

2.2.2.2. MNosBneHne y Ynpasnsawowen KoMmnaHnm nHpopmaumm 06 MCNOAHUTENbHOM
NPOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nnuua B obbeme, BAUAKOLWEM Ha CrOCOBHOCTb
hmsnueckoro nuua obcnyxuneaTb cBon obsiszatenbcTeals.

2.2.2.3. NosaBneHne y YnpasnswLwen KomnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros10BHOIo Ae€sna B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIeHUN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPUANYECKUNX nLL

2.2.3.1. HapyweHune cpoka MCNoNHeHMs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo Ynpaesnswowen KoMnaHnen ans npumsHaHusa aedonta (BKAKYaa nocneaHui
AeHb CpoKa, YCTaHoB/eHHoro ana pgedonta), HO 6onbwni, 4YeM AN NpPU3HAHUSA

nebuTopcKkon 3a40/KEHHOCTU onepauuoHHon. He cuutaetca cobbitmeMm obecueHeHus

2 MoHsATUE rpynMMbl CBA3AHHbIX IUL/KOMMAHWM BBOAMTCA MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM HaHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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NpoCcpoYKa UCNONHEHUA 0653aTesNIbCTB KOHTpareHTa B OTHOLWEHUU KPeAUTHbLIX AOrOBOPOB
n porosopoB 3arMMa Ha 5 (MMatb) pabouux AHenm B OTCYTCTBME MHbIX MNPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnswowas KoMnaHmsa UMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(Kkpome 0653aTeNbCTB NO ONepaumsaM Ha pbiHKE perno 1 C NPON3BOAHbIMU MHCTPYMEHTaMK),
MPOCPOYEHHYIO Ha OAMH [AeHb, B C/ly4yae Hanuuusa AOKYMEHTOB (KONMWM OOKYMEHTOB),
CBNAETENbCTBYOWMX O CBOEBPEMEHHOM WCMOSIHEHUM o06a3aTenbCcTB. Takoe pelleHune
oopMNAeTCs 3KCNEPTHbIM MOTUBUPOBAHHLIM CYXAEHWEM YMpaBnswowWen KOMMAHUKU C
NPUNOXEHMEM KOMUWN NOATBEPXKAAOWMX AJOKYMEHTOB.

2.2.3.2. lNpepocrtaByieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWMUKy B CUy
3KOHOMMYECKMUX TMPUYUH WKW  [AOFOBOPHbLIX YCNOBWK, CBA3AHHbIX C (PUHAHCOBLIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLMKa, KOTOPYH KpeanTop He npenoctasun 6bl B MIHOM cnyvae
(B TOM Uncne pecTpykTypusaumns 3al0/XKEHHOCTU C YMEHbLUEHWUEM CTaBKW, NPOJSIOHraunemn
3a[0/IKEHHOCTU UM OTCPOYKOM BCEX MM YACTKU naaTexen). YnpasnswoLwasa KoMnaHus Ha
OCHOBa@HUWM 3KcnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS oOnpeaenseT, SBASKTCA Jn
N3MeHeHUs LOroOBOPHbIX YCIOBUI B OTHOLWEHUN 3a40/HDKEHHOCTU KOHTpPareHTa NpM3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHAHCOBOrO COCTOSHUSA WU MNPOYUX CYLLECTBEHHbIX
obcToATeNbCTB.

2.2.3.3. WNHble cobbiTns, Beayuwme K obecueHeHUo, He yKa3aHHble B HACTOSALWMX
MpaBunax onpegeneHus CYA, MoOryT npuHUMaTbCA ANA pacyeta CTOMMOCTM YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBisoWwen KOMNaHU C
yKasaHuneM AaTbl BO3HUKHOBEHUS CObbITUA 0becueHeHUsa U coaepXXaHUsa Takoro cobbiTus
C noaTBepXaeHneM WHopMaunum U3  OTKPbITbIX UM COOBCTBEHHbIX WCTOYHMKOB
Ynpasnsawuwen KkoMmnaHum (B YacTHOCTU, HanmMuume npusHakos obecueHeHus/aedonta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdbopMaumnsa o npmusHakax obecueHeHusl, cnpaBensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6ecueHeHMe NO pas3/INdHbIM aKTUBaM, OTHOCALLIMMCA K KOHTpPareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHUs MO OAHOMY aKTUBY OCTaslbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTalTca ob6ecueHeHHbIMU 4,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPWHI N0 PUHAHCOBOM OTYETHOCTM NPOBOANTCS He NO34Hee, YeM Yepes
1 Mecsay nocne NosiBNEHUS TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans
otyeTHOoCTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXKAylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI NOo PU3NYECKUM NmuaM NpoBoaMTCS pa3 B 6 MecsLeEB.

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

NPOBOAMTCSA HE pexe, YeM pas B KBapTa.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx caydasax:

2.6.1. B OTHOWEHNX TOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
¢dUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS PEeUTUHra - B Cliydae MoBbILLEHUS
PENTUHIa, KOTOPbIN paHee 6bl MOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NMPOrHO30M B TEYEHWE CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B CNly4Yyae BO3BpalleHUs cnpenoB no obnurauymam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0 ypOBHSIM KOMMAHWN, KOTOpble A0

MOMeHTa obecueHeHuMs ToproBanamcb ¢ 6mM3kuM cnpeaom Kk G-kpmsont>).

4 Kpome cnyvaes

e HaNM4Msl PbIHOYHbIX KOTUPOBOK MO TOPryeMoW 3al0/KEHHOCTM KOHTpareHTa/aMUTEHTa;

e  ocrnapvBaeMoW 3a0/HKEHHOCTM MO NEHAM U wTpadam — 40 MOMEHTA MOSyYeHUss UCMOMHUTENbHOIO NIUCTa.
15 Cnpen Ans NpocToThbl MOXET U3MEPATLCS KaK pasHMLa MeXay AOXOAHOCTbIO 06nuraumm n G-KpuBoi Ha CpPOK, paBHbIN
Aropaumm obnuraumu.
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2.6.1.4. Qna obecueHeHUs n3-3a NoTepu NIMLEH3UN — B Cly4yae BOCCTAHOBJ/IEHUS
nMueH3nm nmbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTUN; BbIX0A
N3 COCToAHUA obecueHeHNs BO3MOXEH TONIbKO B Cllyyae NojlydeHUs He MeHee 4eM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YETa O AEATENIbHOCTUM KOHTpareHTa B HOBOM
KayecTBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHuUs.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOIMO MCYE3HOBEHMEM aKTUMBHOMO pblHKa M3-3a
dunHaHcoBbIX NpobsieM sMuTeHTa (B OTCYTCTBME LiEeH, pacCYUTaHHbIX LleHOBbIM LLeHTpOM
HP, wvcnonb3yeMblx B Hactoswux [lpaBunax onpegeneHna CHA) - B ciydae
BOCCT@HOBJIEHUSA aKTUBHOIO pblHKA WU OTCYTCTBMS UHbIX NMPU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHUss M3-3a HanuMums npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKuUMOHEepOoB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paenctevMe A[O0MKHO 6biTb 060CHOBAHO 3KCNEpPTHbIM
(MOTMBMPOBAHHbLIM) CyXAeHUeM Ynpasnstowen KoOMNaHnu.

2.6.2. B oTHOWEHNN (PU3UYECKUX NTNL.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunm o6 yXyALleHUn
nnaTexecnocobHoCTM - B cAy4yae nony4vyeHus uHdOpMauMm O BOCCTaHOBIEHUMU
NNaTEXECNOCOBHOCTM M COXPAHEHMN 3TOMO CTaTyca B TeUeHMe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 MCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx n bmsmnyecknx amy.

2.6.3.1. nsa obecueHeHns n3-3a HapyLleHNs CPOKOB UCMNOSTHEHUSA 0693aTeNnbCTB —
B C/lydae MoJIHOMrO0 MUCMNOJIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHusa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40J/DKEHHOCTb K OrepauMoHHOW (MNM NpeBblWakrWwmMx CpoK AOMYyCTUMOro
HapyLweHUsa UCNosIHEHUS 0653aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMMM AOKYMEHTOB) O CBOEBPEMEHHOM MCMOSIHEHUMU
obsa3aTtennbCTB U peanbHOM UCNOSIHEHUM 06453aTenbCTB B TedeHne 3 AHen nocne

HacTtyniaeHna CpoKa KOHTpaFeHT/3aeMLLI,MK TakXxe MoXeT 6biTb BbIBEAEH M3 COCTOSIHUS

16 Hanpumep, yBofbHEHME 6€3 NMEpPexoAa Ha HOBYIO paboTy SBSIETCS NMPU3HAKOM 06ECLIEHEHMS, NPK YCTPOCTBE Ha
HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUMKA NepecTaHeT cunTaTbecsl o6ecleHeHHOo Yepes 6 Mec.
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obecueHeHusi, pgaHHOe  AencTBMe  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTMBMPOBAHHbLIM) CyXXAEHWEM YMNpaBnsoWen KOMMaHnm.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypum3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpMpOBAHHOW 3a40/1KEHHOCTU (KpoMe Cny4vaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNyXMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCpoYEK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3aJ40/IXKEHHOCTb K ONepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnyJae nony4vyeHus nHpopMaLmnmn o] npekpaLleHnu
cynebHoro/yrosioBHOro npecnefoBaHMa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHna gena. [pn 3TOM B Cfydae MWPOBOrO COrMlalleHUs MexAay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaleHus.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLeHUs yCNnoBui 06CnyXXnBaHus no Apyrmm obasatesibCTBaM KOHTpareHTa, — B c/iydae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCeWn npoyen 3a40/KEHHOCTN 6e3 HapyLWweHn yCrIoBUI UNN PECTPYKTYpPU3auunn B TedeHne
BCero nepuoja A0 noraweHms n 6 Mec. nocne noraweHms NpobaeMHoOn 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOW CTOMMOCTUM ByAylmX AeHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONUCaAHHbIX HUXXe B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensercs € y4eToOM MOJSIOXEHUN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [na oueHKku cnpaBensnBon CTOMMOCTM npaB TpeboBaHM MO aKTuUBaM
(norosopam) ®doHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C Y4YEeTOM
nonoxenuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseaeHme
PD(T(n)) *LGD 3ameHsietcs Ha CoR. CoR onpeaensieTtcd B COOTBETCTBUMW C MOPSAKOM,
yCTaHOB/NIEHHOM B pa3gene 6. [nsg oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB

ncnonb3yetcs 3HadeHne CoR anga cragum 2.
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UHpopmMauns O BbISIBJIEHHbIX TPpU3HaKax obecuyeHeHUsT U BbiXOA4e M3 COCTOSIHUS
obecueHeHUsT TpeaoCTaBsSeTcs Ynpasnsiwouwen kKomnaHwen B Creynaan3npoBaHHbIN
Aeno3ntapuii He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs nn BbiXoaa 13 COCTOSIHUS obecuyeHeHus (rpu yC/i10Bumn, 4To MHGoOpMaumsi o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHNs nan BbiXoaa U3 COCTOSIHMS 0becLeHeHNs rpsIMo

UM KOCBEHHO Habsirogaema Yrnpas/isiioLen KoOMaHuen).

Paspgen 3. OueHkKa aKTUBOB, HAXOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. TlMpepenbHble CPOKM npusHaHua pedonta ANA pasIMYHbIX BUAOB

3aA40/1KEHHOCTM.

AebuTtopckan 3af0/1HXKeHHOCTb/0b6a3aTenbcTBa

Cpok
Ae6bNTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMLMKOB

Ob643aTenbcTBa N0 06AMraunsM poCCUMNCKNX/MHOCTPaHHbIX

7 / 10 pabouux aHen
3MuUTEeHTOBY / P A

Ob6sa3aTenbCcTBa MO BbINJiaTe A4oxoAa no AO/1EBbIM aKTUBaAM

o 25 pabounx
POCCUNCKNX/MHOCTPAHHbIX SMUTEHTOB!8 P

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUaNYeCcKnx nuu 30 KkaneHAapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PEIMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n opunanyecknx nuy nepen

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWEHUU OpUANYECKUX NnL aedonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHne KOHTpareHToOM yCN0BMUI NoraweHnsa nam BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nwboro mHoro obs3aTenbCTBa KOHTpAreHTa Ha Cpok,
60nblUMIM, YEM yKa3aHO B N.3.1, B cly4yae ecnu gaHHasa MHPOpMauKna npsiMo Uan KOCBEHHO

Habnogaema Ynpasnsiowen KoMnaHmnen.

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

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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HencnonHeHHble o06sa3aTenibCTBa KOHTPAreHToOB, B TOM 4ucne MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAaswummucsa B aedonte B crydae,
€CNMM  TakKoe HEeWUCMNOSIHEHWE BO3HUKNO B pe3ynbTate gencrsmin  (6esgencrems)
WHOCTPaHHbIX AEeN03UTAPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
KIIMPUHIOBbIX LeHTpoB «EBpoknup baHk», r. bptoccenb, U «Knmpctpum BaHKWMHM», T.
JltokceMbypr), MHOCTPaHHbIX 6GAHKOB WMAM MHbIX CAHKLUMOHHbIX AEUCTBUIA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpyrowmx opraHos. JedonT B OTHOWEHUN CaMOro KOHTpareHTa,
B TOM 4uCNe nepekpecTHbin AedonT no ero MHbIM o06s53aTenbCTBaM, He BO3HMKAET.
Oco6eHHOCTN OLIEeHKM aKTMBOB B 3TOM Cily4dae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMATUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaumm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 NMPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmMkoBaHne peleHns o NpmM3HaHn 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnmkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpOTCTBa — CO AHSA onybnukoBaHus cooblieHnss A0 AaTbl, NpeallecTBylolen aaTte
ony6nnkosaHuns coobuieHns 06 OKOHYaHUM NpUMeHeHns npouenyp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHme MHdopMaummn o JTMKBUAALNU HOPUANYECKOTO
nvua, 3a UCKJIoYEeHMEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTta WUCMONTHUTb cBOMU
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATUS CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHun ~usnueckux numy K pAedonTy npupaBHUBAIOTCA
cnepywoume cobboiTus:

3.3.1. HapyweHusa ycnoBuin noraweHus uauM BbiMsaTbl NPOLEHTHbLIX AO0XO0AO0B MO
aKTUBY, cocTasnsawowemy aktmebl [MN®, a Takxe nwboro wuHoro obsasaTenbcresa
KOHTpareHTa Ha cpok 6o0nbwuiti, Yyem ykasaHo B nN.3.1., B cny4yae ecnm paHHas
MHOpMaUNs NPSIMO UIN KOCBEHHO HabnaaemMa y4aCcTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybanKoBaHMeE peLlleHns O NpuU3HaHumM nuua 6aHKpOTOM.

67



3.3.3. ObumumanbHoe onybsnMKoBaHME pelleHUss O Hadane MNpUMEHeHUsa K nuy
npouenyp 6aHKpoTCTBa — CO AHSA onybanMkoBaHUA coobueHns A0 AaTbl, NpeALeCcTBYOLWEN
Aate onybnukoBaHmsa coobuieHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.MNony4yeHne cBegeHunin 06 ocyxaeHun GU3MYEeCcKoro nuua no YrosioBHbIM
npecTynieHnam (KpoMme ciiyvyaeB OCYXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es
BECTU.

3.3.6. NonyyeHune nHpopMaumm 0 HACTYMNJIEHUN CMePTU PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLMMCSl K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTalsibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT CYUMTAETCHa Haxoaawmmcs B gedonTte (3a UCKTYEHNEM CUTYyaLMKn, YKa3aHHOM
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAxXOBKOW 5M6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuduTenbCTBa W rapaHTuM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAKTCSA B pacyer.

3.4.3. B cny4dae HactynneHuss cobbiTUin, NpUpPaBHEHHbLIX K AedOonTy, KOHTpareHT
CUMTaAETCa HaxoAsWMMCA B COCTOSsHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUNTAKTCH HaAXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawowaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pu BO3HUMKHOBEHUM CObbITMSA
AedonTa y XoNAMHIOBOM KOMMaHMM NNB0 Yy Ko4veBbIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdopmaumm o6 >TOM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0643aTeNnbCTB WANM MNPOU3BOAHLIX MWMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3blBaKOT NPMU3HaKOB obecueHeHns, a TakxXe Clly4Yyaes, KOr4a KOHTpareHT npoaosikaeT
obcnyxmBaTb A0Ar NOCAe HacTynneHnsa cobbitmsa aedonTta y KOMNaHWM rpynnbl, K KOTOPOW

OH NMPUHAANEXWNT).

19 Cnncok KIoUEBbIX KOMMaHWii rpynnbl, K KOTOPOW NPUHAASIEXUT KOHTPareHT, COCTaBAseTcs YnpasnswoLei KoMnaHmei
CaMOoCTOATENbHO.
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3.5. OueHka cnpaBen/IMBoOM CTOMMOCTM aKTUBOB, Haxoaawuxca B aedonrte
Ons Bcex KnaccoB aKTUBOB, HaXOASALWMXCSA B COCTOSAHUM gedonTa, Ccrnpasennnsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEeHHOCTb PU3MYECKNX N1L, OUEeHMBaeMasi A0 HACTynaeHus cobbiTuin
aedonTta ¢ ncnonb3osaHmnmem Cost Of Risk, ¢ gatbl (Bkato4vasa) HacTynneHmsa gedonta nnm
NpUpaBHEHHbIX K HEMY CObbITUI OoueHMBaeTCa B oblem nopsiake, ¢ ncnonb3dosaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1KEHHOCTM NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCa B COCTOSHMKW BaHKPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCSA PaBHOM HyMO NO TpeboBaHMSM Ha MNoraweHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NCK/IOYEHMEM A01ra, OLEHMBAEMOrO OLIEHLLUNMKOM MU o6ecrnedyeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramu, HEeABMXXUMOCTbIO, OMUMNOHHbIM cornallueHumem, CTPaxOBKOWM nmnbéo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka oueHWMKOM ponra u obecrnedyeHUs [OKHA
NpOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHMSA BbINAaT Npu peanusauunmn
obecneyeHunsa. Ecnum nnkBnaaunmoHHas CTOMMOCTb obecneyeHuns onpeaensieTcsl pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydeHUs BbINAAT Npu peannsaunm obecneyeHus
onpegensieTcs Ha ocHoBe 0H60OCHOBAHHOrO 3KCMepTHoro (MOTUBMPOBAHHOIO) CyXAEHWUs
YnpaBnstowen KoMmnaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMyCKaM AONIOBbIX
LeHHbIX 6byMar aMmTeHTa, BCEM UMEKLWMMCH TPe6OBAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
ueHHbIX 6bymar, Bknw4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, 06bSABMNEHHbIX, HO HEe MOJIyY4eHHbIX AMBUAEHAOB, BCEM MNPOYUM
TpeboBaHMAM K KOHTpaAreHTy, 3a UCK/IYEHMEM Cny4yaesB, Koraa y gaHHoro tpeboBaHusA
(BbINyCKa LeHHbIX 6yMar) nMerTcs pblIHOYHbIE KOTUPOBKKN NMH0 nMMeeTcs OTHeT OueHLMKa
C AaToM oueHKu nocne (No3xe) AaTbl Ha4Yana npouenypbl 6aHKPOTCTBa, COOTBETCTBYHOLLUM
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHBbIX @OHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacTosawmx [Npasun
onpepneneHusa CHA.

B cnyyae ncnonb3oBaHMA OTYETA OLEHLMKA NMPU NOSIBAEHUN HOBOM MHGOpMaunm o
CHMXXEHMUN BO3MOXHOCTWU BOCTPebOBaHUA 3a40/IHKEHHOCTU WU CHUXEHUWU  OLEHKMU

NnoTeEHUMA/IbHbIX CYMM K MOJYYEHUIO yripaBadowaa KOMrnaHUa A0J/1>KHaA B CPOK He 6onee 2
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Heaenb MNoNy4YnTb HOBbIM OTYET oueHwMKa, NMMbo nNpusHaTb CTOMMOCTb 3a40/HKEHHOCTU
PaBHOW HYHO.

3.5.3. Ob6azaTtenbcTBa KOHTpPAreHTOB MO LeHHbIM 6ymMaram B MHOCTPaHHOW BantoTe
OLEeHMBAKTCA crieayrowmm obpasom:

LGD no o6s3atenbCcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaensieTcsa B

COOTBETCTBUM C TpeboBaHWAMU MNOANYHKTOB HUXE, 3a MUCK/IKYEHWEM CJlyyaes

HannumMsa KOTUPOBKM AONTOBOro ob6s3aTenibCTBa KOHTpareHTa Uan KOTMPOBOK MHOMO

nybnmndyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOrM4yHbIMM

YCNI0OBMSAMM MO MEeCTy XpaHEeHWs UeHHbIX 6yMar uM BO3MOXHOCTAMM MNOralleHus

06s3aTenbCTB NO BbiNaTe KYNoHOB W AMBUAEHAOB B pybsisiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKoHOAAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B COOTBETCTBMU C N.5.13 HacTosAwero MNpunoxeHus.

3.5.3.1. Ob6azatenbLcTBa NO UeHHbIM 6ymaraM B WHOCTPaHHOW BanwTe, B TOM
yucne No BbinNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWW LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLECTBNSETCA Ha CYeTe HOMMUHANIbHOMo AepXaHus cneunanndnmpoBaHHOro
Aeno3ntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034,
OlrPH: 1037700041323), 1 No KOTOpPbIM BbifsaTta He MOXeT 6bITb NponsBeaeHa B pybnax
B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM P®D, ¢ aaTbl NpU3HaHUSA B UMyLLECTBE
NaeBoOro MHBECTULUMOHHOIO oHAA MPU3HAITCA HAXOASAWMMUCHA B COCTOSHWUU AedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. Obg3atenbcrtBa, B TOM 4uC/e Mo BbiNjaaTe KyrnoHOB U AMBMAEHAOB, B

OTHOLIEHWNU LeHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAaIbHOro
AepXaHuga cneymannusmpoBaHHOro agenosuntapus, otkpboitoro 8 HKO AO HPA wnn B MNMAO
«CINb baHk» (MHH: 7831000034, OrPH: 1037700041323), 1 Bbins1aTa Nno KOTOPbIM MOXET
6bITb NponsBeaeHa B pybssx B COOTBETCTBUU C AENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO, ¢
AaTbl NPU3HAHNA B MMYLLECTBE NAeBOro MHBECTULUMOHHOIO poHAA oueHmnBarTCs B obuiem
nopsake, ycraHosneHHoMm MNMCYA MNMN®, npm 3TOM € AaTbl HacTynneHmsa gedonta coriacHo
MNCYA MN® LGD no atnuMm obssaTtenbcTBam npuHMMaeTcsa pasHbiM 100%. B cnydae ecnu
NpsSMO WAM KOCBEHHO CTana Habnwgaema wam [AoCTynHa uHdboOpMaumss O TOM, u4TO
obs3aTenbcTBa 6yAyT noraweHbl B onpefesieHHbIM CPOoK, B TOM 4Yucne B pybnsax B Cymme,
9KBMBANEHTHOM CTOMMOCTM 0653aTenbCTB B MHOCTPaHHOW BankTe, CPOK HACTyMneHUs

aedonta MoxeT 6bITb N3MeHeH (yBenn4YeH UIn YMeHbLEH B COOTBETCTBUMU C MOJSTyHYEHHOMN
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MHpOpPMaUneEN) Ha OCHOBAHMKM IKCMePTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUS YnpaBnstowen
KOMMaHUN.

3.5.3.3. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHMe KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOIO
AepXaHug cneunanmsmpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPA wnun MAO «CIb baHk» (MHH: 7831000034, OrPH: 1037700041323),
oLUeHMBalOTCS B obwem nopsiake, yctaHoBneHHoMm MNCYA MNO. C gaTtbl, Koraa npsiMo unum
KOCBEHHO cTana Habnwgaema mnm AoCTyrnHa MHopMauns o ToM, 4To obsi3aTenbLCcTBa He
6yayT noraweHbl B pe3ynbtate CobbiTMI, yKasaHHbIX B M. 3.2.1, Takme obsA3aTenbcrea
NPU3HaKTCA HaxoasawmMmmca B coctossHum pedonta m LGD no atum obsi3atenbcTtBam
npuHuMaeTcsa pasHbiM 100% (peweHne odopMaseTcss aKCnepTHbIM (MOTUBUPOBAHHbLIM)

cy>XXaeHuneM YrnpaBnsoLwen KoMnaHum).

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecLeHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCsa AedONTHOMN B Ceayowmnx ciydasax:

3.6.1. B cny4yae pecTpyKTypu3aumm n[edonTHOM 3a40/IKEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocne cobbITUa NepBoro o6cnyxmBaHnsa gonra.

3.6.2. Ecnu 3aa40/mkKeHHOCTb 6blna npusHaHa aedonTHou us-3a gedonta KOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsBAeHus o
pecTpykTypusaumm nmb6o MMpoOBOM COrfalleHunmn.

3.6.3. B cnydae Bo306HOBNEHUSA 06CNY)XMBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyydyeHus UHoOpMauMM O MNpPEeKpalWeHUU  YrosoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpaBAaTeNlbHOro npurosopa nubo npekpalleHus
fena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTee. lpu 3TOM Ynpasnswowas
KoMnaHug obsa3aHa NpPOBECTU OLUEHKY (PUHAHCOBOIro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanofaraemMbixX YCI0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cny4yae nosiBfieHUs KOHTpareHTa - @u3nyeckoro nuua, o06bABEHHOro
paHee nponaswuM 6e3 BeCTn, N BO306HOBNEHNSA 06CNYXMBAHUSA 3a40/1KEHHOCTY.

UHpopMaLumns 0 BbisIBJIEHHbIX COBbLITUSIX, NMPUPaBHUBAEMbIX K A€pONITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeonTa, NpegocTaB/isseTcss YrnpaBrisiloWen KOMMNaHnen B

Crieymann3npoBaHHbIN Aeno3uTapuii He Mno3AHee creayroulero paboyero AHsS 3a Aatoi
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BO3HUKHOBEHMNSI Takoro cobbitus (rpu yc/i10Bumn, 410 MHGOPMaUMs O BO3HMKHOBEHUMU

Taxkoro cobbiTns NPsiMoO MM KOCBEHHO Hab/irogaema Yrnpas/istoLen KoMraHuemn).

Pazpen 4. Nopspok onpegenexHnsa PD no 3ag0/1KEeHHOCTU IOpUaANYeCcKunX nuuy.
4. dTtanbl onpeaeneHusa BeposasTHoctu aedonta (PD) no 3ap0/mKEeHHOCTU
OpUANYECKNX Nuy:
1) onpepensetca rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUpOoBKa Ha obecueHeHue;
3) B MNpeaycMOTpeHHbIX HacTosawmMM Pasgenom ciayyasdx oOcCyLWecTBseTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpPOMY

6yaeT NpMMeHATbCA AaHHAsa BEpPOSATHOCTb aedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
csieayroumMMmM MeToaaMm:

4.1.1. B cnyyae Hanuuma y POCCUMCKOro KOHTpareHta penTUHra oAHOro u3
POCCUNCKNX PEUTUHIOBbIX AareHTCTB MpuUMeHsieTcsa 3HadeHne PD, onpeaeneHHoe
POCCUIACKUM PENTUHIOBLIM areHTcTBoM AO «DkcnepT PA» 20 (nanee - AreHTcTBo) (Tabnuua
«YpoBHU (YacToTbl) aedonta NO PENTUHIOBbIM KaTeropusm HauMOHaNbHOW POCCUICKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX 0O6BHLEKTOB PenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaAHMSA» B COCTaBE aKTyasibHOMo
oTyeTa 06 MUCTOpMYECKUX AaHHbIX 06 ypoBHAX aedonTta Mo peuTUHroBbIM KaTeropusim
NPpUMeHseMbIX PENTUHIOBLIX WKan. NcTouHuk: https://raexpert.ru/.

Mpwn 3TOM B Cy4yae Hannuymsa y KOHTpareHTa HECKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMU PENTUHIOBbLIMU areHTCTBaMun, BbibnpaeTcsd HauMeHbLUA PenTUHr
M3 aKTyanbHbIX WU COOTHOCUTCH C pentuHrom AO «2Dkcnept PA» B COOTBETCTBUM C
Mpunoxennem [ K HacTodAweMmy [punoxeHuto. Ona otobpaHHoro pentuHra ot AO
«2kcnepT PA» BblbupaeTcsa COOTBETCTBYOLWEe 3HavYeHne PD no ykasaHHoOM Bblwe Tabnuue
Ansa cpoka 1 rop.

4.1.2. B cnyyae Hanuuusa y WHOCTPAHHONo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTca 3HadveHue PD oOT areHTCTBa

Moody’s Ha OCHOBaHUM NYBAUYHbBIX AOCTYMHbLIX AAHHbIX NO BeposATHOCTAM AedonTta (PD)

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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yepes CornocTaB/ieHNEe PENTUHIOB B COOTBETCTBUK C MNpunoxeHuem [. MNMpu 3TOM B Criy4vae
HanuMuMa Yy  KOHTpareHTa  HeCKOJIbKMX  pPeNTUHIroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAYyHapOAHbIMN PEUTUHIOBbIMM areHTCTBaMu, BblbnpaeTcsa HaMMeHbLUNIA PEUTUHT U NO
HeMy yepe3 conocTaBleHne penTUHIOB B COOTBETCTBMU C lNpunoxeHnem [l onpeaensercs
BennynHa PD ana cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa penTUHra M HaauMuusa BbINyCKOB
obnuraunn BeposATHOCTb Aedonta (PD) moxeT 6biTb onpeaeneHa - Nno oueHke
COOTBETCTBUS YPOBHI PpENTUHra 4epe3 KpeauTHbI cnpes obnavraumMn  gaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacToswemy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Yy KOHTpareHTa peMTUHra M OTCYTCTBUS BbIMYCKOB
obnuraunm 3HayeHue PD onpepenseTtcsa B cnegyowem nopsake:

4.1.4.1. Ang KPYMHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bblpy4yka 4 mMnpa
py6. n 6onee B roa), B cny4yae oTCYTCTBUSA pEUTUHIA O4HOIMO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MPUMEHSIETCA cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akKTyanbHOro nNy6/MYHOro AOCTYMHOro oOT4yeTa no
eXXerogHoMy wuccnegosaHuo KopnopaTtuBHbiX pgedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HadeHune PD and cpoka 1 rog;

4.1.4.2. Ana npeanpuatnin MCB (Manbii n cpegHuin 6usHec nnu cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSeTCS CTaTUCTUYECKU  yCpeaHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeaeHHblin B lpunoxeHuun T
IOpuanyeckoe nNMUO OTHOCUTCA K KaTeropum MCB B cnyyae, eCcim Ha AaTy OLEHKM
YNCIIUTCS B €ANHOM peecTpe cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal unm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNMpu oTcyTCTBMM MHOpMaunm
B eAMHOM peecTpe CcybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
0 BeJIMYMHE roA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAeHUs YNpasnsowen KOMNaHuu.

4.1.4.3. B cny4yae, eCcnAM HEBO3MOXHO WAEHTUIUUMPOBATb NPUHAANEXHOCTb

KOHTpareHTa onpeAeneHHoOro Tuna K KpynHoMmy 6usHecy wnm MCB (Hanpumep,

21 https://rmsp.nalog.ru/
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TeppuTopuanbHbin AenapTaMeHT dpuHaHcoB, OIYM, MYM v T.n., HEe UMeKLne penTuHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTeEropmn KpynHbIX 3aeMLLNKOB.

4.2. KoppeKTMpoBKa BeposAiTHOCTM aedosiTa B OTHOWEHUn obecLeHeHHOM
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ons obecueHeHHbIX HEeNpPOCPOYEHHbIX OEHEXHbIX NOTOKOB

KOpPEKTUPOBKA OCYLLECTBASETCA B Ccriefyowem nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
NOHWXXEHUSA penTuMHra Ha 1 cTyneHb. lNOHMXeHune Ha 6osbluee KOMMYeCTBO CTyMeHen
odopMISEeTCS MOTMBMPOBAHHLIM CYXAEHMEM YyrpaBnsoLWwen KoMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB MCNO/b3YyeTCs
BEpOATHOCTM AedonTta Ana camMon xyawen penTtuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3NYECKUX nL
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. NMpn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 M BepOsSITHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3af0/IKEHHOCTU C OKpYreHMeM A0 4 3HaKOoB
nocse 3ansTomn.

4.2.2. Ans 06eCUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BEpPOATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmyna 3.

t
PD =PD+——x(1—-PD
(t)mpocpou + 771" ( )

rae

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOM 3a40/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpeaenseTca A0 4 3HAaKOB Mocse 3ansaTon.

T - cpoKk AN NpM3HAHUSA AAHHOMO TUMa 3a40/KEHHOCTU AedOnTHOM,

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD onpenenseTcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHUEM MPOCPOUKMU
(ecnn y aktuBa He ©OblI0 COOTBETCTBYIOLWIEN BepoATHOCTM aedonta, TO OHa
pacCUYMTbIBAETCHA Ha AeHb Nepej HapyLlleHMeM CpoKa UCMONHeHUs 06593aTenbCTB):

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT Npu3HaKkn obecueHeHns MHble, YeM
NpoCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBMM C N.4.1;

- B C/lyyae, ecAuM Tro KOHTpareHTy WMeKTCAa [AOMNOJIHUTEsNbHbIE TMPU3HAaKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPpPEKTUPOBaHHAs B COOTBETCTBMU C
n4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHTa, No KOTOPOMY BbIsiBJIEHbI NMPU3HAKMU
ob6ecueHeHnsa, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkeHHocTten, 1o PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaAOMy U3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCSAWEMYCA K [AaHHOMY
obszarenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouku. [lonyyeHHoe TakuM
obpasom 3HaueHune PD KOHTpareHTa NpuUMeHsieTC KO BceM obsizatenbcrBam
KOHTpareHTa, nocJjie 4Yero Mo HenpocpoYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTUpoBKa BepOATHOCTM AedonTta KOHTpareHta Ha CpokK
AEHEeXHOoro noToka

4.4.1. [na Kaxaoro [AeHeXHOro noToka paccyuTtbiBaetca PD, ucxoaa w3z PD
KOHTpareHTa (onpeaeneHHoOro B COOTBEeTCTBMM C nNn.4.1-4.3 vnam B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [MpuioXeHus), CKOPPEKTUPOBAHHOIMO Ha CPOK AeHEeXHOoro
rMnoToKa:

e KOppeKkTupoBKa Ha CpPOK [EeHEeXHOro noToKa He OCYLLeCTBASeTCA A0 MOMEHTa
nepBOro noraweHmns No 3a40/PKEHHOCTU, B C/ly4ae, eCc/ivm CPOK A0 AAaTbl JEHEXHOrO NoToKa
He npesbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSTHOCTb AedonTa KOHTpareHTa npesbiwaeT
BEpOSATHOCTb AedonTa ANnsa Hamxyalwero pentmHrosoro rpenaa (Ca-C)?3 no AaHHbIM OT4YeTa
(Annual default study) pentmnHrosoro areHtctBa Moody’s (ana opuanyeckux nuy, He

ABNAWNMNCA MCE) nin Hamxy,u,meﬁ BEPOATHOCTU ,El,e(bOJ'ITa Ana TaKoro KOHTpareHta m3

23 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANs Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSIHUSI ONEepPaLUNOHHON);

e KoppeKkTnpoBKa Ha CpOK AeHEeXHOro NoToka He OCYLLEeCTBAAETCH B C/yyae, eciu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE [AEHEXHble NOTOKW, BbiBOAALWME 3a[0/KEHHOCTb U3 COCTOSHUSA
onepaunoOHHON.

B cnyyvae, ecnu koppekTnpoBka PD Ha CpoK IeHEXHOro noToka He OCyLeCcTB/IAeTCs,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. nsa KOPpPeKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEeXHOro noToka

ncrnonblyetca ¢opMmyna pacyeta BeposaATHOCTM Aedonta MNo noaxoAy  OUEHKM
MHTEeHCMBHOCTK (DopMyna 4).

dopmMmyna 4. Pacuet BEpOATHOCTU AedJOHTa no MetToay OL€HKN NHTEHCUBHOCTM.

™
PD;, =1 — (1 — PD)365

rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C M.4.1-

4.3;
Tn - konMuyecTBO KaneHAapHbIX AHEN A0 NOoraleHUs AEHEXHOro noToka.

3HaueHune PDy, okpyrnsieTcs fo 4 3HaKOB MocCse 3ansTon B 40NSX UK A0 2 3HaKOB

nocsie 3ansaTon B NpoOLEHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LKA/l PENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUMM C
Tabnuuyen 1 MpunoxeHns M.

4.5.2. CooTBETCTBNE PENTUHIOB NepecMaTpuMBaETCsa B 3aBUCMMOCTU OT U3MEHEHUS
pentuHra Poccunckon @deaepaumn, NPUCBOEHHOIO0 POCCUNCKUM PENTUHIOBbLIM
areHTCTBOM MO HaUMOHANbHOM pPEeNTUHroBon wWwkKane wu (MAnM) WHOCTPAHHbLIM
PENTUHIOBbLIM AareHTCTBOM MO MeXAYHapOoAHOW peNTUHIOBOW LWKane.

4.5.3 CoOTBeTCTBME PENTUHIOB MNepecMaTpMBaeTCs B Clydae W3MeHeHus

PENTUHIOBbLIX LWKaA PEUTUHIOBbIX areHTCTB.
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4.6. MopsaaoK NCNosIb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUN PEUTUHIOBbIX
areHTCTB.

4.6.1 [Onsa onpeaeneHns KpeaumTHOro penTMHra WHOCTPAHHOINO0 KOHTpareHTa

NCNONb3YHTCA KPEANTHbIE PENTUHIN MEXAYHAPOAHbIX PENTUHIOBbIX areHTCTB. MNpun

onpeaeneHnn KpeauTHbIX PEUTUHIOB POCCUMCKUX KOHTPAreHTOB MCMONb3YHTCS

KpeauTHble PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2 B uensax Hacrosuwero lNpunoXeHns UCcnonb3yeTcs KpeAUTHbIN PeruTUHI No

LKane peVITMHFOBOFO areHTCcrtBa, COOTBGTCTBerLLl,EVI BankoTE OCHOBHOIO goJira.

4.7. Ana aKTUBOB KOHTpareHTa, Haxoasuwerocsa B cocrosHuu aedonrta, PD

yCTaHaBJ/IMBaeTcAa paBHoOM 1.

4.8. Ansa 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOpPy4YUTENbCTBOM, rapaHTuewn,
OMUMOHHbIM COrfnlalleHueM B OTCYTCTBMWU NMPOCPOYEHHbLIX 0653aTe/IbCTB KOHTpAreHTa,
ncrionb3yetrca PD nopyuuTend, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COr/lalleHunto Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM U3NYECKOro nua  BbICTynaeT
topnanyecKoe nnuo, TO UCMOJb3yEeTCH HauMeHbLlee U3 rogoBbiX 3HAYEHUN NoKa3aTteneun
CoR pomxHuka wu PD*LGD nopy4yutensa. [llopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Ansa 3ag0/mKeHHOCTM, obecneyeHHOM CTpPaxoBKOW MM 3a50rom, ncnonb3yttcs PD

AO/MKHMKA No Aorosopy (aKTuBY).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu wmcnosib30BaHUM PEATUHIOB POCCUMUCKMX U MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uCne Mpu nepexoae K penTuHraMm u4epes
KOTUPOBKM obnuraumim) v UCrNonb30BaHUW AN KPYMHbIX KOHTpareHToB Moody’s
speculative grade onpegensercd Ha OCHOBaHUWM aKTyaslbHbIX MNYBANYHbBIX
AOCTYMHbIX AAHHbLIX U3 OTYEeTa PeUTUHroBOro areHTcrea Moody’s no exerogHoMy
nccnenoBaHuo KopropatuBHbiX aedontoB (Annual default study), Tabnuua

Average senior unsecured bond recovery rates by year prior to default» ¢ 1983
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roaaz* Ha ropmsoHTe 1 rog B COOTBETCTBMU C NPUHAAJIEXHOCTBIO COMOCTABNEHHOIO
PENTUHIA KOHTPareHTa K rpynne pemTMHros, ANs KOTOpbIX onpeaensertca Recovery
rate.

YKa3saHHbIN NYHKT TPUMEHSETCA TONbKO B C/ly4ae HEBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD pgnsa ¢dmsnueckux namy m MCB npu oTCcyTCcTBMM oObecneuyeHus,
MMerulero IMKBMAauMoHHYO CTOMMOCTb, NPpUHMMaeTcAa paBHbIiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOLUEeHMe MakcuMmyMa Mexay 0 M pa3HOCTbIO CYMMbI 3a10J1)KEHHOCTU (OonpeaensaeMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOUEHTOB Ha AaTy OLEHKU) U
NIMKBUAALUMOHHOW CTOMMOCTUN obecrneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHneMm ucnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/KeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnm nopyunteneMm no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYNaeT puanyeckoe nuuo, TO MWCMNOoNb3yeTcsa HauMeHbluee W3 rofoBbiX
3HayeHun nokasatenen CoR pomkHUKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3aHHbIN
noaxoa npuMeHseTcsd A0 BO3HWUKHOBEHMS ((PaKTUYECKOM MNPOCPOYKM  MCMNOHEHUS
06sa3aTenbCTB KOHTpareHToM. [lopy4ynTenbctBa (PU3NYECKUX NUL, He NPUHMMAKOTCS B
pacuer.

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

5.6. B HOM cniyyae, ncnonb3yeTca AMCKOHTUPOBAHHAA CyMMa CTpaxoBku. MNMopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHms (R) un cpoka (Tex) YKasaH B

onucaHun opmynbl 5.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.7. B KkayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuUHMMaeTCs

ANCKOHTMpPOBAHHaA cnpaBeasmBas CTOMMOCTb obecneveHnsa / cTpaxoBku no dopmyne:

dopmMyna 5.
__ P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - auckoHTMpoOBaHHasa cnpaseanneas CTOMMOCTb obecrneveHus / CTpaxoBKu;

P - cnpaseanueBas CToMMOCTb obecnedyeHus, ornpeneneHHas B COOTBETCTBUM C
HacToswumu [MpaBunamu onpegeneHms CHA / cymMMa MOKpbITUS 3a40/KEHHOCTU Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONM4yecTBO AHen OT pAaTtbl onpegeneHua CYA [0 paTbl 0XMAAEMOro
nocTynneHnsa obecneyeHns B cyyae HapylweHusa 06a3aTeNbCTB KOHTpareHToM, CorliacHo
ycnosmam porosopa. KonuyectBo AHEW MOXeT OblTb ornpeaesieHo Ha OCHOBaHMU
3KcnepTHOro (MOTMBWMPOBAHHOIO) CYXAEHUS YrMpaBnsoLWen KOMMaHUKW, ecnu CpokK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUK AOroBopa.

R - 6e3p1ckoBas CTaBKa Ha CPoOKe Tex.

Onsa 3ap0mkeHHOCTH, obecnevyeHHOM 3an0roM, Tex OnpeaensieTcsi MOTUBMPOBAHHbLIM
cyxaeHmneM. CpoK Nony4YyeHms AeHexXHbIX CpeacTB, MoNyYeHHbIX OT peannsaunm npeameta
3anora, onpegenseTcad uUcxoasa M3 yC/I0BMWM A0OroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Ons 3apomkeHHOCTHN, ob6ecneyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeToOM CpOKOB BbINJaTbl MO AOroBOpPY CTpaxoBaHWUA Mpu HacTynneHun agedonta
KOHTpareHta (Npu3HaHMM KOHTpaAreHTa HennaTtexecnocobHbiIM) MAM HA OCHOBAHUMU
MOTUBMPOBAHHOIO CYXAEHUs YynpaBnsilowen KOMMNaHuu, e€eCcnm CpoK BO3MeELWeHus
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIW AOrOBOpA.

Ona cnydaeB cynebHbix pasbupaTtenbcts (NNaHUpyeMblX WM TeKylwux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaBMSATb MeHee 6 MecsiLEeB.

discount - gUCKOHT, onpeaensemMbln B crnegyowem nopsake:

B oTHOWeEHN 3a40/1KEHHOCTH, obecneyeHHOM TOpPryemMbiMn UEHHbLIMUA 6YMaFaMVI:
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e AN UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHuss no caenkam PEMO Ha
MoCKOBCKOW 6UpXxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?°;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PblIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kkak cpefHWM OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
06beMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MaKCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upye C akuMsMU U3 MHAEKCA
MMBB;

e Ansa obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbIX areHTCTB — KaK cpeaHui
AONCKOHT ansa caenok PEMO Ha MockoBckon 6upxe un3 cnmcka Tpex obnaurauun,
obnaparwWmnx TaknuMm xe peuTUHroMm (IMbo MEeHbLUUM, NpU OTCYTCTBUWM paBHbIX) U CaMOM
6nn3kon gropaumen.

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

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOW AOroBOpOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM crnyyas, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor kKOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOM WKane ansa Poccunckon depgepaunm n CcTpaxoBasi KOMMaHUs
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTpaxoBaHUA HEABMXUMOCTU HU OAHUM U3 6AHKOB,
yKa3zaHHbIX B [NpunoxeHun b — AUCKOHT paccymMTbiBaAETCA B cneaytowem nopsake: kak PD
cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHuu. OT6éop PD ans penTuHra ctpaxoBou
KOMMaHUM OCYLLECTBASETCS B COOTBETCTBUM C MOPSAKOM, YCTAaHOBNEHHbLIM B Pasgene 4.

e Ecnn ctpaxoBon KOMMaHWUM He MPUCBOEH PEUTUHI, U CTpaxoBas KOMMNaHWsA He
BXOAUT B CMUCOK 0A06peHHbIX ANsi CTPaxoBaHUS HEeABMXMMOCTUM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b, AMCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OT60op PD ana pentuHra Caa
OCYLLEeCTBNSEeTCS B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/IEHHbIM B Pazaene 4.

5.8. lpn Hannumu nopyunTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX

COFﬂaU.IeHMﬁ) ropnanyeckmnx nmu Ha BCKO UM 4aCTb 3a40J/IKEHHOCTU (CTOVIMOCTVI aKTVIBa):

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.1.Ecnu nopy4uutenb/rapaHT/CTpaxoBLMK HAX0AMUTCS B COCTOSSHUKN obecueHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsizaTtenbcrtBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2.HeobecneyeHHble obsa3aTenbcTBa nopy4duTens/rapaHTta/CcTpaxoBLunKa,
HaxoAsLWerocs B COCTOSsHUKM AedonTta, He NPUHUMAKOTCA ANa pacyeTa.

5.8.3.06ecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C NMpaBwuiiamMn, yCTAaHOBNEHHbIMU
HaCTOSLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxoasilleecss B 3ajore M MNpuHaanexawee KOHTpareHTy,
HaxoasWeMycs B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSHUM B6aHKpPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSIy4YEeHUs
3anora.

5.10. lna 3anora Xuion HeABMXXUMOCTU  JIMKBMAAUMOHHAs  CTOUMOCTb
obecneyeHnss onpepensieTcs, UCxoasd U3  TeKylwen CcrnpaBeannmson  CTOUMMOCTU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY yMeHblUueHUs ANs ydeTa AUMCKOHTa B CBSA3M CO CPOKaMW peanmsaumm
3ano0ra. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XXW/I0M HEeABMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. [lna 3anora HeXWIoih, KOMMEPYECKOW XWUI0WN?® HeaBMXMMOCTM U MHOIO
UMyLecTBa, JNMKBMAAUMOHHAA CTOMMOCTb obecneveHnss onpepenseTca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLEHKe OUeHLWKa, cAenaHHOM C y4yeToM
CpoKa M nopsaka noJslyyeHUs BO3MeWeHUd B pe3ynbTaTe obpalleHUst B3bICKaHUA WU
npoAaxu npeaMeTa 3asora B ciydae gedonTta.

5.12. B cny4dyae AebutopcKon 3a[0/MKEHHOCTM MO apeHae npu UCNOoJSIb30BaHUMU
obecneynTenbHOro AW rapaHTUMHOINO Aeno3uTa AaHHbIN AENO3UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHasa CTOMMOCTb obecneyeHnsa 6e3 ANCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HanMuMm KOTUPOBOK MO NybanyHOMY Jonry
KOHTpareHTa nMbo KOMMNaHWUN M3 rpynnbl KOHTpareHTa:

5.13.1.B cny4dae gedonta no nybanMyHOMy AoAry KoHTpareHTa nMbo KOMnaHuu mn3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn

KOMMaHWUM ero rpynnbl, @ cama 3a40/HKEHHOCTb 0b6cnyxuBaeTca 6e3 HapyLweHn yCnoBumn

26 HaanMep, FOCTUHULbI, XOCTenbl 1 T.N.
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Aorosopa) ang oueHkn LGD ncnonb3aytoTcsa (Mpy HaNM4YmMmn) KOTUMPOBKK Ny6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTmsa (legal close) nnu pacyeTHoOM ueHbl LleHoBoro
ueHTpa HP[ + HakonneHHbI KyNOHHbIA AOXOA) K HOMWHAaNy AOAroBoro obssartenbcrea
MOXeT 6bITb NCNONb30BaAHO Kak oueHka Recovery Rate. LGD B 3ToM cnyyae 6yaeTt paBeH
1 - Recovery Rate.
5.13.2.B cny4yae HanmMumsa KOTMPOBOK nyb6/IMYHOrO Ao/sira KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMEe MOSIHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK/[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cny4dae 6yaeT paBeH 1 — Recovery Rate. lJaHHbI noaxon
HEeNpUMeHUM ANs cayyaeB oueHKM cybopaMHMPOBAHHOIMO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHnsaeMoro obssartenbCcrea.
Ons uenen n.5.13. ncnonb3yeTtcs «UeHa 3akpbiTua + HK», No gaHHbIM cneayrowmx
NCTOYHMKOB:
e [na obnuraumm poOCCUNCKUX DSMUTEHTOB W obnunraumm WHOCTPaHHbIX
3MUTEHTOB, BKJOYas obnmnraumm MexayHapoAHbiX KOMNaHWM (B OTHOLIEHMUN
KOTOpPbIX HE pacCcUnUTbIBAOTCS LeHbl LleHoBoro ueHTpa HP/L) — ueHa 3akpbITus
(legal close) n HakonneHHbIM KYMNOHHbIM A0XO0A4 MO AdHHbIM MOCKOBCKOWM
Bupxu, npu ycnoBunm HanMumsa LUeHbl 3aKpbITUS Ha AaTy OUEHKMW,
YAOBNETBOPSIOLWEN YCNOBUAM KOPPEKTHOCTH;
e [nA wHbIX obnuraunmn (B WHbIX CAy4yasx) - CrnpaBeanuBas LUeEHa,
onpeneneHHas B COOTBETCTBMM C HacTosdwmmu [Npasunamm onpepeneHus

CYA, yBenum4yeHHasa Ha pa3Mep HaKOMJEeHHOro KynoHHOro A40X0Aa;

Ons uenen HacTogwero pasjena pacyeTHble 3HadyeHue Recovery Rate wu
pacyeTHoe 3HaydyeHme LGD okpyrnserca o 2 3HAKOB Mocne 3ansaTton B
NMPOLEHTHOM BblpaXXeHMN WM 4 3HAKOB MNOC/e 3anaTor B A0ONSAX. 3HAYeHus,
onpeneneHHble pPenTUHIoBbIMW areHTCTBamMuM B OTHoweHun Recovery Rate,

NCronb3yroTcs 6e3 oOKpyrneHusa ¢ yKazaHHOM TOYHOCTbIO.

UHGpopMaums o UeHHbIX byMarax, ucriosib3yeMbIX B paMKax HacTosiLero pasAena,
rnpeaocTaB/ISIeTCS YrpaB/siowen KOMMNaHWen B Crneunaan3upoBaHHbINA AENO3UTapui He
rnosaHee paboyero AHS, CIE4YOWEro 3a A4aToH, Mo COCTOSIHUIO Ha KOTOPYIO OrpeAesIsieTcs

cripaBefs/inBasi CToMMOCTb aKTtuBa B COOTBETCTBUU C HacTosLLEeN METOANKOM.
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Pa3zpnen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnNpaBensiMBOM CTOMMOCTM C  Yy4YeToM
KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuM3auni Ynpasnstoowas KOMMNaHWUs
YUYUTbIBAET cneayowme rnoaoXeHus:

6.1. log HeobecneyeHHOW 3aA0/DKEHHOCTbID B LeNnax HacToswero paszgena
NOHMMAeTCa 3a[0/DKEHHOCTb (PU3NYECKOro Nnuua 3a MWCK/IHYEHUEM 3a[0/KEHHOCTH,
obecneyeHHOM 3a510roM XMUNON HEABUXMMOCTM (MNOTeKA).

6.2. Mpy  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/KEHHOCTHU
Ynpasnsatowas KOMMaHus yUYMUTbIBAET  XapakTep obecueHeHUs nmetoLencs
3a40/DKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3yemble Ana pacyera crnpaseanvBomn
CTOMMOCTM 3a40/DKEHHOCTM DU3NYECKUX NnL,.

Ona uenen pacdyeta Cost of Risk B OoTHoweHMM HeobecneyeHHbIX NpaB TpeboBaHMsA K
dun3nyecknm nmuam ncnosb3yeTcs OTHoWeHne pesepBa nog obecueHeHne ycpegHeHHOoro
noptdensa (ycpeaHeHne Npou3BOAUTCS MO cneayowmm noptdensm: notpebutenbckme m
npoyve ccyabl GpuU3nyYecKknMm nuuam, KpeauTHble KapTbl U oBepapadTHOe KpeauTOoBaHMeE
pu3nyecknx nuvuy) KpeamTos, K BanoBon 6anaHCoOBOM CTOMMOCTM TaKMX KpeauToB, MO

AaHHbIM oTyeTHOCTM MNMAO CbepbaHk 3a 2024 roa (12 Mecsues).

[ns OUEeHKM CTaHAapTHbIX aKTUBOB MCNONb3yeTcs 3HaueHne CoR ans ctagum 1, ans

OLIEHKUA er,CI,VITHO-O6eCLl,eHEHHbIX aKTMBOB ncnonbsyeTcs 3HavyeHne CoR ansg craaum 2.

HeobecneuyeHHas 3a40/HK€HHOCTb (pn3mnyecKmux iy
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauTos, MApa. pyb. 5325,30 385,00
Pe3zepB nog obecueHeHue Kpeantos, Mnpa. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenein pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a[10/IXXKEHHOCTHN, onpeaensieMon Kak cyMmma pakTn4yeckom 3a40/1PKEHHOCTU M HAUYNCNIEHHbIX
NPOLEHTOB Ha AATy OLEHKW, 3asI0roM XW0M HeABUXKXMMOCTU, UCMNOJb3YETCA OTHOLIEHNE
pesepBa noa obecueHeHue nopTdensa MNoTevYHbIX KpeauToB, K BanloBOoM 6HanaHCOBOM
CTOMMOCTU TakKuMx KpeauToB, MO AaHHbIM oTyeTHOCTU AO C6epbaHk 3a 2024 roa (12

MecsueB).
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ObecneyeHHas1 3ag40/IXX€HHOCTb (PN3NYECKNX TNLY
Craaunsa kpeanTtHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mapa. pyb. 10531,40 520,00
Peseps nog obecueHeHne Kpeantos, Mnpa. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHusa K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
MMyLLEeCTBa, TO A1 OLLEeHKM C y4eTOM obecneveHuns ncnonb3lyetcsd CoR, paccumTaHHbIM Mo
HeobecrneyeHHbIM NoOpTdensM KpeanToB No AaHHbIM OTYETHOCTM 6AaHKOB, COCTaBNEHHOW B
cootBeTcTBUM ¢ MCOO, npu 3TtoM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ yyeToMm

obecneyeHnsa onpeaensieTca B COOTBETCTBMU C PasgenomM 5 HacTosiwero MNMpunoxeHus.

Pasgen 7. Metoa yuyeTta KpeauTHbIX PUCKOB NyTeM OLEHKU chnpaBeasiuBoM
CTOMMOCTM NO OT4YEeTy OueHLliMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMUA cobbiTnA, Beaywero Kk obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa AN8 uenem onpeneneHunss cnpasensivBomn
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO A/ BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM nNpaBuiam onpegeneHmna CHA.

7.2. B cnyvae, ecnu B nepuoa NpMMEHeHUs OTYeTa OUeHLWMKa ANsa onpeaeneHums
cnpaBeasiMBoON CTOMMOCTU BO3HMKAET (BbiaBnsSeTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHeW C aaTtbl BbIIBNEHMS MpuU3HaAKoB obecueHeHus. [laTa, No COCTOSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, v
A0 [aTbl MPUMEHEHUs HOBOro OT4yeTa OueHLWMKa, YNnpasngwwas KOMMNaHUA [OJIKHA
CKOPPEKTUPOBaTb MOCEAHIO U3BECTHYIO CpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieHHY0 Mo
OTYEeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, ¢ NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaNIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTosLEM

NMPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 5.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyecknx amu (Npu HaJINYMKM AOCTYNa K UCTOYHUKAM MHDOpMaUMn):

2.

yno/siHOMo4YeHHoe areHTctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

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

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctasneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NoNyYeHHble Ynpasnsaouwen KoOMNaHNen, B OTHOWEHUN HOPUANYECKOTO

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua
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MpunoxxeHune b k Npuno>xeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npum pacuyete LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHuro 5.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MOralleHuio no obanraunmamMm gaHHoOM opraHm3sauumm
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraumii Co CPOKoOM MeHee 3 net
MCNonb3yeTcs Ccnpej C MHAEKCAMUM COOTBETCTBYHOLWEN CpoYHOCTU. [pn  Hanuumu
obnurauuim co CpOKOM norawleHums TobKo MeHee 1 roga Ans pacyeTa KpeauTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnmraunm Apyrmx sMMTEHTOB, UMEKLWKNX KakK 6/1M3KMe no CpoKy m
AoxoaHocTu obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, C/eAyOLEro 3a aTto, o COCTOSIHMIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CtToMMOCTb aKTtiBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbIW cnipen obnuraumin ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripes pacCyMTbIBAETCS KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peUuTUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh
npwn onpeaeneHnn BeposiTHOCTM AedonTa:

HauuoHanbHas wkana gna Poccuiickon
NHpekc
depnepaumn
AO «3kcnepTt PA»?
PD ans pertuHrosoi rpynnbi AAA RUCBTR3A3YNS
PD ana penTtuHrosou rpynnbi AA RUCBTRA2A3Y
PD ans peituHrosoi rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl penTUHra onpeaensercss COornacHo AaHHbIM
pOCCUNCKOro pernTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHM (4YacToTbl) AedonTa
MO PENTUHIOBbIM KaTeropmMsm HaUMOHaIbHOW POCCUNCKON PEUTUHIOBOM LLKabl AreHTCTBa ANs BCeX
06bEeKTOB penTuHra, KpoOMe CTPYKTYpPHbIX o0b6auraumMm U1  MHCTPYMEHTOB CTPYKTYPHOro
(UHaHCMpOBaHMS») B CcOCTaBe Nyb/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 06

YypoBHAX AedonTa no peMTUHIOBbIM KaTEropmsaM NpUMeHsIeEMbIX PENTUHIOBbLIX LKA,

27 Ecnu B KauecTse 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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MpunoixxeHue I' k NMpunoxxeHuro 5.

BeposaTtHocTh gecdonTta gna opraimsauymn MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCOMoOraTesbHas TpaHCNopTHas 0,1049
OEesTeNbHOCTb

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 5.

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

AKPA (AO0) | AO “l?::“em 000 «<HKP» | 000 «HPA» | Moody's| S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHast IKaja
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.IrU BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = =
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D D|rul D D D
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MPNNOXEHWNE 6. ONEPALNOHHAA OEBUTOPCKAA

SAA0O0JIDXKEHHOCTDb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMepauuMoHHOM OCYLLeCTBASETCS Ha
OCHOBaHMWM YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaXaoMy Buay AebuTopckom
3a[0/HKEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKasa 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,66MTOpCKaFI 3a[10/KEHHOCTb, MO KOTOPOW BbIAB/IEH OAMH MWW HECKOJSIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 5, KpoMme AoNyCTUMOM MPOCPOYKM

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoxeT 6bITb NpU3HaHa onepaunoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa onepaunmoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA MNpOBOAMTb aHanM3 YpPOBHSA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOoTopasa paHee 6blna KBanuduumMpoBaHa onepaunoHHON,

N MO MHOM AeBbUTOPCKOM 3a40/1KEHHOCTU, NPU3HAHME KOTOPOW OCYLLECTBSIEeTCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e Npuv NEpBOHa4YanbHOM MPU3HaHUN AeBUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a[40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHON>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsaooLllas KOMNaHUsa A0/HKHA MCMosb30BaTb
060CHOBaHHY0 W NOATBEPXAAEMYIO MH(POPMaLMIO, OCTYMNHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUIUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm OebUTopcKkorM  3a[0/HKEHHOCTM B KayecTBe
onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLECTBASIETCS BrepBble;

e Heob6XoAMMOCTb U3MEHEHUS Noaxoaa K ydyeTy AebutopCckon 3a40/1KEHHOCTU, paHee
NPU3HaHHOM ONepaLVOHHOMN.
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Bonee noapobHO wWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbIX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUIOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3a[0/IKEHHOCTU Kak
onepaunoHHOW, ee cnpaseanmeasi CTOMMOCTb OnpeaensieTcss B HOMMHaIbHOW BeSIMYMHE Ha
AaTy onpeaeneHus cnpaBensvBo CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKASA 3AAOJDDXEHHOCTDb

B pamkax Hactoswero lMpunoxeHnsa o6WKUM KpuTepueM MnpeKkpalleHMs MPpU3HaHUS KPeaUTOPCKOM 3aA0/KEHHOCTU
naeeBoro MHBECTULUMOHHOIo (oHAa B OTHOLIEHUU KpeauTopa - IpUANYECKOro nuua ABNSeTCa AaTa BHECEHUSA CBeAEeHUWN B
€ANHbIN roCYyAapCTBEHHbINM peecTp topuandeckmnx nuy (EFPHOJT) o nnkBmaauum topmanydeckoro nnua, nmbo 06 ncknoveHmuu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUSAM, NPeaAYCMOTPEHHbIM AENCTBYIOWMM 3aKOHOAATENbCTBOM.

MNpekpalweHue nNpu3HaHUA KpPeaAUTOPCKOW 33a[0/DKEHHOCTU HE OCYLEeCTBASETCA Ha OCHOBaHWUWM 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBasowWen KOMMNaHUM C NPUIOXEHNEM MNOJIy4YeHHON MHMOpPMaUMM OT KOHTpareHTta o6
obxanoBaHun ncknoveHmnsa ns EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHnss KOHTpareHTOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aatbl nonyvyeHns nHdopMaumm o TakoM oTKase.

Buabl o6s3aTtenbcTs Kputepuun npusHaHusa Kputepumn npekpaiweHus CnpaBeasiMBasi CTOUMOCTb
npusHaHua
e [aTa MCNOSTHEHMUS
obsazatenbcte MN® no
JaTa rnepexona npasa Aorosopy
cobCcTBEHHOCTH Ha aKktTme | e [ata npexkpalweHuns
KpeanTtopckasa 3afo0/mKeHHOCTb Mo
(aeHexHble cpeactea) Kk MNO® ot obsa3aTenbCTB rno
cAenkam, ro KOTOpbIM HacTynuna
nvua, B OTHOLWEHWUW KOTOPOro npoynM OCHOBaHUAM
Hanbonee paHHASA AaTa pacyeToB
BO3HMKaeT KpeanTopckas npeayCcMOTPEHHbIM Cnpaseannueas CTOMMOCTb
3a40/KEHHOCTb 3aKoHOAATeNbCTBOM U | 06583aTeNbCTB, BKJIlOYaeTCH B
(nnn) B cooTBeTCTBMK C | pacyeT CHA B pasMepe ee ocTaTtka
yCNoBUSAMU AOroBopa. Ha pgaty onpegeneHnsa CYA. He
Jata BKIWO4YEeHUs  AeHeXxHbIX | [laTa BHEeCeHUSA NPUXOAHON | ANCKOHTUPYETCS.
KpeanTtopckaa 3afo0/KEeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbljaye MHBECTULUMOHHbIX MNaeB | NepeiaHHbIX B onnaTty | UHBECTULMOHHLIX TMaeB B
Mo UHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
umyuwectso MNO OTYETY perncrpaTtopa
aTa BHECEHUSA NMPUXOAHOWN
Kpeautopckasa 3aAo/mkKeHHOCTb no | [JaTa 3auuncneHunga B Mmno ganwcm o P Bb|2aqe
Bbljaye WHBECTMUMOHHbLIX TraeB | UMyLWlecTBa, [MOCTynuBLUEro B
MHBECTULUMOHHBLIX MNaeB B
MN® npn obmeHe onnaTty obMeHa naes
peectp MN® npu obmeHe
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cornacHo oTyety
perncrpaTopa

KpeaunTopckast 3aA0/KEHHOCTb MO
BbinJsiaTe AEHEXHOW KOoMMeHcaunm
npu noraweHumn WHBECTULUMNOHHbIX
naes Mnno (nepeuncneHun
OEHEXHbIX CpeacTtB npu obmeHe
naes)

[aTa BHECEHMS pacxoaHom
3annucu o noraweHum (CnmcaHuun
npn obmeHe) MHBECTULMOHHbIX
naes [MN® cornacHo oOT4eTy
perncrpartopa

JaTta BbiNaThl
(nepeuncneHus no
0bMeHy) CyMMbl OEHEXHOWN
KOMMeHcaunm 3a
MHBECTULMOHHBbIE nan MNO
CorsiacHo 6aHKOBCKOM
BbINUcke

Kpeautopckas 3a[0/DKEeHHOCTb | [laTa ocylwecTBfieHna onepauumn | [lata nepevyncneHms CyMmbl
nepeg areHTamMm nNO  Bblgade, | BblAaum 1 (MAW) NOralleHns rnaes | CKMAOK/HaabaBoK  areHTy
rnorawieHuto 2 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 MmNo corsacHo
WHBECTUUNOHHbIX rnaes MNO NMN® no 3asBKe areHTa 6aHKOBCKOW BbIMNCKe
e [aTa MCNOSTHEHMUS
obs3aTenbCcTs
ynpasnsitoLLen
KOMMaHuewn,
noATBEPXXAEHHOWN

Kpeautopckasa 3a40/IXEHHOCTb MO
BbinnaTe [0X040B nanwmnKam
(npaBa BNaaenbLes
WHBECTULMOHHbIX Maes)

HaTa BO3HWUKHOBEHMUS
obazatenbctBa N0 BbinJaTe
aoxoga (B cooTBeTCTBMM C
MpaBunamu OOBEPUTENbHOIo
ynpasneHus MNO)

6aHKOBCKOI BbINMCKOWM
C pacyeTHOro c4eTa
ynpasnsoLen
komnaHuum 4.Y. NMNo

e [laTa peweHuna nuua,
ocyLLecTBAAOLWEro
npekpaweHne MNO, o
MOSIHOM/YaCTUYHOM
npekpaweHnm
npusHaHus
obs3aTenbCTB no
BbiNNaTe goxoga B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TakKUX

obs3aTenbCcTs npwu

npekpaweHun MNMUo
KpeanTtopckas 3a40/KeHHOCTb | [laTa ucnonHeHus ynpasnsatowen | JaTta noraweHuns
nepen ynpasnsmwllen KOMNaHWen, | KoMnaHuen 3a cyeT cob6CTBEHHbIX | 0653aTenbCTB nepea
BO3HMKLUIASA B pe3ynbTaTe | CpeacTs obsazatenbcTs no | ynpaenswowen KoMnaHuen
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NCNONb30BaHUSA ynpasnsiiowen | Boinnarte OEHEXHOW | corniacHo 6aHKOBCKOW
KOMMaHuemn COB6CTBEHHbIX | KOMAEHCAUNUM Mpu  nNoralweHun | BbiNnucke
OEHEeXHbIX CpeacCTB A1 BbiNnaTbhl | MHBECTUUMOHHBLIX NaeB un (unn)
OEHEXHOMN KOMMeHcaumun | noraweHns obs3atenbCcTts  no
BNagenbuam MHBECTUUMOHHbIX | NepeBoay B pe3ynbTaTte obmeHa
naee MMA® npu  noraweHwmn | MHBECTULUMOHHbLIX MaeB COriacHo
MHBECTULMOHHBIX naes [MNO w©n | nnaTeXHbIM OOKYyMeHTaM C
(nnn) pns nepeBoda [AEHEXHbIX | OTMeTKoM 6aHka 06 ncnonHeHun
CcpeacTsB B pe3ynbTate 06MeHa
Kpeantopckas 3a40J/1KEHHOCTb
nepeg ynpasnsiloWwen KoMMNaHuewn,
BO3HMKLLIASA B pe3synbraTte
npepocraBneHns npasnstoLen
peAa o ynp -~ DaTa rnoratwueHums
KOMMaHmemn CcobCTBeHHbIX | [laTa  NoAy4YeHus  AEeHEeXHbIX
. | obsizaTenbcTB nepea
OEHEXHbIX CpeacTs ANs BbiNNaThl | CpeacTs oT ynpasnsoLwemn . o
o . | ynpasnsmwLwen KoMnaHuemn
OEHEXHOMN KOMMeHcaumMmn | KOMMaHMn cornacHo 6aHKOBCKOM o
cornacHo 6aHKOBCKOW
BNnagenbuam WHBECTULNOHHbBIX | BbIMUCKE. BBINCKE

naes MNo npu rnorawieHum
MHBECTULUMOHHbLIX naes [MND n
(nnn) pna nepeBoda  AEHEXHbIX
CPpeAcCTB B pe3y/ibTaTe 06MeHa

Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
ynnaTte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
nmywecrsa NMNO

e [Ona HAO®DJT - paTta BbINAATHI
aoxopa, Kotopbin obnaraetcs
HODN

e [lns oOCTanbHbIX HaANoOros u
obs3aTenbHbIX naaTexen -
haTa BO3HWKHOBEHMUS
obszaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obs3aTenbHOro nnaTexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuimckom
®enepaunn v (MIK) fOroBopy

[aTa nepeuncnenuns

CYMMbl Hanoros
(obs3aTenbHbIX
naaTexen) C
pacyeTHOro cyeta
nno CornacHo
6aHKOBCKOM
BbIMNCKe

[aTa 3a4yeTa Hanora
(obs3aTenbHbIX
naaTexen) B
COOTBETCTBYOLWEN
CyMMe;

JaTta npekpalieHuns
obazaTenncTs no

ynnarte Hanoros
(obsi3aTENbHbIX
nnaTexen) no
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npoynM
OCHOBAHUSAM,
npeanycMoTPEeHHbIX
3aKOHOM.

e JlaTa WCMOJIHEHMUS

obsi3aTenbCcTBa
COrnacHo ycnoBusM
AoroBsopa;
e [JlaTa npekpalieHus
Kpeautopckasa 3a40/XEHHOCTb Mo obg3aTenbCcTB rno
Jata nonyyeHns  OEHEXHbIX
[OrosBopaMm apeHabl, B KOTopbiX YK o npoYnm
CpeacTB Ha pacyeTHbIn cueT NMNO
a.y. nmo aBnsieTcs . OCHOBaHMUAM
cornacHo 6aHKOBCKOWM BbINMUCKe
apeHpoaTenem. npeayCcMOTPEHHbLIM
3aKOHOAATEeNbCTBOM
7] (nnn) B
COOTBETCTBUM C
yCoBUAMM
jorosopa.

Mpy3HaHMEe OCYLLEeCTBNAETCA Ha

e [laTa uMCNoOAHEeHus
erﬂ,MTOpCKaﬂ 3a40J1XKEHHOCTb MO KaXayro Wn3 YyKa3aHHbIX [AaT B o6s3atenscte  MUD CI'IpaBe,D,ﬂVIBaFI CTOUMOCTb
BO3HarpaXxaeHnaM ynpasnswoleln | ciyyae BO3HUKHOBEHMS MO AOrOBODY: o6s13aTenbCcTB no BbiNnaTe
KOMMaHUN, CNeLnann3MpoBaHHOMY | COOTBETCTBYIOLLMX PY; BO3HArpaXXaeHWil 1 pacxopos,

eno3nTapumro oueHLWwnK N 06CTOATENbCTB: * 'D'aTa MpeKpaleHms CBA3adHHbIX C oBepuTenibHbIM
A puto, HEHLLNKY, Ly, : ob6a3aTenbCcTB no A P

ocyLLecTBndOLWeMy BeaeHue | o [aTta onpeaenerHns CHA MNO. ApOYNM yrpas/ieHnem, rnpu3HaeTc4d B
peecTpa BrajenbLes Ecnun obszaTenbcTBa no OCHOBAHUSIM CyMMe, He npesBbllatoLwen
WHBECTUUMOHHbIX naeB [NO®, a Aorosopy He Moryt 6biTb NDeayCMOTPEHHbIM npeaesnbHO AONYCTUMbIA  pasMmep
Takxe obsa3aTtenbcrTBaM no onnate HaJeXXHO onpejeneHbl Ha 3§KOI:IO,D,aTgJ'IbCTBOM BO3Harpa>aeHui Ha aarty
npoYunx pacxoaos, TaKyl AaTy, TO NpuUMeHseTcs " () g | MPM3HAHUA B COOTBETCTBAW  C
OCyLLeCTBNAEMbIX 3a cyet MeTo4 anrnpokcuMmauum, npu Mpasunamn Y MNO.

COOTBETCTBUM C
nmywecrsa NMN® B cooTBETCTBUU C BO3MOXHOCTH ero

YyCroBUAMM
Mpasunamu Y NMNO NpUMEHeHusa K AaHHOMY Buay [0roBOpa

pacxoaos?®; '

28 [porHosHble 3HauyeHMs 06s3aTenbCTB, paccuMTaHHble YnpaBnsiollel KoMnaHuel, npeaocTaBnsiTca B Cneunanu3vpoBaHHbI Aeno3uTapuili Ha Kaxaylo aaTy
onpeaeneHuns CHA c ykasaHmeM rnepuoga BbIGOpKM U 06BACHAOWNX NEPEMEHHbIX.

[ns uenei annpokcMMauuun pasmepa 0643aTenbCTB UCNOMb3YEeTCA CTaTUCTMKA 3a nocnegHue 12 (JeeHaauaTb) NOAHbIX KaneHAapHbIX MecsueB (MeprMoaoB OKasaHusa ycnyr
no AOroBoOpy), NpeawecTeyowmnx gate onpegenerns CHA MUO. MNpu oTCyTCTBMM Takoro obbema CTaTUCTUKN METOA anmnpoKCMMaLMW NPUMEHUM NMPU HATNUYUKM AAHHBIX He
MeHee 4eM 3a nocnegHune 2 (ABa) NOMHbIX KaneHAapHbIX Mecsiua (nepuoaa okasaHus ycyr No A4OoroBopy), NpealecTsyowmx agate onpeaeneduns CHA MO,

B paTty noctynneHms AoKyMeHTa, NOATBEPXKAAOLWEro okasaHHble yCyru, Npon3BoANTCS KOPPEKTUPOBKA HAYUCNEHHbIX 0693aTenbCTB A0 UX peasibHOro 3HavyeHus.
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[aTa BO3HWKHOBEHMUS
obs3aTenbCTB CornacHo
ycnoBmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnswowasca paboumm
AHEeM, NpealecTBYOWNM AHKO
BCTYMN1€HUNS B cuny
W3MEHEHUA 1N AOMOJSIHEHMA B
MpaBuna OOBEPUTENbHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
Apyrom ynpasnswoLen
KOMMaHuH - ans
BO3HarpaxaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasl nepeaaeT npaBa no
AOroBopy  AOBEpPUTENbHOro
ynpasnernus MNo.

[aTa nonyyeHus OOKyMeHTa,

NoATBEpPXAAOLWEro
BbINOSIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM
[orosopam nnu B

COOTBETCTBMM C MpaBuiamu
ay nno

Ecnv BenuuuHa BO3HArpaxaeHus
Ynpasnstouwen KOMMaHum B
cootBetcTBuu c MNAY NMNO aendaetcsa
(UKCMPOBAHHOWM BEMUMHOMW, TO
KpeamTopckas 3a40J1KEHHOCTb Mo
BO3Harpa)xaeHumio  Ynpasnsiouen
KOMMaHMM 3@ HEeNoOJHbIA Mecsl
onpeaensieTcs MnponopumoHanbHO
nepuoay okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocaegHumn
pabounin geHb NOSIHOrO pac4yeTHOro
rnepuoga cnpaseanmeasl CTOMMOCTb
3a40/KEHHOCTN  onpeenseTrcs B
MOSIHOM  CyMMe 3@  OTYEeTHbIN
nepuoa, ecnu nocnegHun pabounn
OeHb pacyeTHOro nepuoaa He
coBnagaet C nocnegHuM
KaneHaapHbIM AHEM.

AHaNorn4yHbIN noaxoa
MPUMEHSIETCS TMPU  OLEHKE WHbIX
BO3Harpa>kaeHuin u pacxogos Mo
nepmoanyecku OKa3blBaeMbIM
ycnyram, BE/INYNHA KOTOPbIX
ABNAeTcs PUKCUPOBAHHOMN.

CnpaBegnueas CTOMMOCTb
YKa3aHHbIX HWXe obazaTenbCcTB
onpependeTca Ha OCHOBaHUU

OOKYMEHTOB, NnoATBEPXKAAMLLNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npuMeHsieTcs):
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ob6cny>XnBaHuO
(BKktOYas

- pacxogbl no
6aHKOBCKMX  CYETOB
BaJIIOTHbIA KOHTPOJb);

- pacxoabl No onnate ycayr
opraHusaumii No  COBEPLUEHUID
COENOK U 06CNyXmMBaHUO CYETOB B
TaKUX OpraHusaumsax;

- pacxoabl TpeTbUX vy,
ornJjlayMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneumann3npoBaHHOro
AenosuTtapus.
e B [aTy WCNOJIHEHUS
B Cny4ae 3aktoudeHunsa BITOU obs3aTenbCTB no
- B AaTy npusHaHusa BMOU B onjiaTte npemMuun;
COOTBETCTBUM C|le B [daTy JuvkKBMAaumu
[MpunoxeHnem 32, ecnu KOHTpareHTa COrlacHo
obsazatenbcteo YK A.Y. MNOD Bbinucke n3 ErPIOJI;
no onsiate NpeMmnm He 6bIN0 | e B  AaTy JNMKBMAALUK
WUCMOJSIHEHO ao hatbl (ncknoyeHus)
npusHaHua BIMOU (B TOM MHOCTPaHHOro
cnyyae ecnum o06s53aTenbCTBO KOHTpareHTa u3 peectpa | CrnpaBeanuneas CTOMMOCTb
YK A.Y. NMMN® no onnate KOMMepYecKnx KpeamnTopCcKom 3a40/1>KEHHOCTH,
Kpeautopckasa 3a40/mKEHHOCTb Mo o
npemMnmn 6b110 UCNOAHEHO A0 opraHusauui uamn UHOro | Bkaw4daetcs B pacder CYA B
ynnate npeMmu no BHEOBUpPXKEBbIM
AaTbl  nNpu3HaHua  BMoOW, CXOXero o CMbICNy | pa3Mepe ee ocCTaTka Ha jaty
NPOM3BOAHbLIM (UHAHCOBbLIM N
CyMMa YynJayeHHOW npeMuun peecTpa, onpeaeneHuns CYA. He
MHCTpyMeHTam (BMNOW)
OTHOCUTCS Ha pacxoasbl B AaTy npeaycMOTPEeHHOro OVCKOHTUpYeTCH.
WCNOTHEHUS 3aKoHOAATeNbCTBOM
COOTBETCTBYIOLLEr0 CTpaHbl, B KOTOPOMN 6bln
obszaTtenbcTBa); 3aperncTpupoBaH
B C/yyae YCTynku npasB w MHOCTpPaHHbIN
obgasaTtenbcte no BMOU wunu KOHTpareHT;

nokynku BMoON -
3aK/4YeHuns
COOTBETCTBYIOLWEN CAENKM.

B JaTy

B AaTy YCTYMNKW npas u
obszaTenbcTts no BMNou
(ecnu nepenada
obs3aTenbCcTBa no
ynnaTte npemMun cnegyet
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n3 yCNOBUIA

COOTBETCTBYOLEN
caenkun);

B aarty
npekpaleHums
obs3aTenbcTBa
onnarte npeMmu
COOTBETCTBUMU
AENCTBYOWNM
3aKOHOAATENbLCTBOM
WM 4OroOBOPOM.

npoyero

no
B
C
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMIMAHUIO A4.Y. TN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
Ba/IOTHbIX CYeTax, 3CKPOY, OTKPbITbIX Ha YMPaBSoLWYy KOMAAHWUIO
4.Y. MNo;

JleHexHble cpeacTBa Ha TOProBoO-KAMPUHrosbix cyetax B HKO HKLL
(AO).

[laTa 3a4uncneHuns geHexHblX CpeAcTB Ha COOTBETCTBYOLWMA GAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIN) HA@ OCHOBAHWM BbIMNUCKN C
YKa3aHHOoro cyerta.

[laTa 3auMcneHns OeHeXHbIX CPeACTB Ha TOProBO-K/IMPUHIOBbLIN CYeT,
oTkpbITbIi B HKO HKL (AO) ana NMU®, Ha ocHOBaHMKM OT4YeTa.
JeHexHble cpeactBa Ha CcyeTe 3CKpPoOy Mpu3HalTca C  AaThl
noaTBeEPXAEHUS (aKTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TONIbKO B TOM
cnyyae, ecnm nocne 3aduciieHne Ccpeacts Ha cdeTr ackpoy [MNO
coxpaHsieT obs3aTtenbCcTBa Mo onJjate, COrnacHo yCnoBUAM AOrosopa.
Ecnv ycnosus pacyeToB No AOroBopy npeanosiaratoT, YTO 3auumcieHue
Ha cyeT 3CKpoy gaBnasieTcsa dhakToM onfaTbl, TO AEHEXHble CpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa MCnosHeHnsa KpeauTHON opraHusaumen, B Tom umcne HKO HKL
(AO) obsi3aTenbCTB NO NMEPEYNCIIEHMIO AEHEXHbIX CPEACTB CO CYETa;

e [laTa peweHuns banka Poccun 06 oT3biBE NMUeH3UM 6aHKa (AeHEXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckoi
3a40/KEHHOCTHN);

e [aTta nukBmaaumm 6HaHKa cornacHo WHdgopMauun, packpbiTOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIO
0 NMMKBMAaUMKM 6aHka).

e [lo cyeTy ackpoy — pgaTta, B KoTopyto obszatenbcrea NU® no onnate
C MCNONb30BaHMEM cyeTa 3CKPOYy, COM/lacHO YC/0BUSIM A0Orosopa,
CYNTAKTCS MCMONHEHHbIMU.

CnpasegnumBasi CTOMMOCTb A€HEXHbIX CPeAcCTB Ha cyeTax, B TOM 4yucne
Ha TPaH3WUTHbLIX, Ba/IOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwwyo komnaHuiw A.Y. NMUD, a Takxke AeHEeXHbIX CpeacTB Ha
cyeTax Ha TOProBO-KAMPUHIOBbIX cyeTax, oTKpbIiTbiXx B HKO HKL (OA)
ana NNO, onpegensdeTca B CyMMe oCcTaTka Ha COOTBETCTBYHOWMX cyeTax
onpefensieTcsa B CyMMe OCTaTKa Ha cyeTax, OTKPbITbIX Ha YNpaBSOLYHO
komnaHuio 4.Y. NMNO.

CnpaBennueas CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKWN  cripaBeasiMBoM  CTOMMOCTM  MNpU  BO3HMKHOBEHWUMN
cobbiTnsa, Beayuiero Kk obecueHeHunto (MpunoxeHuve 5).

Cnucok obwux cobbiTun, npmBoaAWwMX K obecueHeHuto, yKasaH B
[MpuaoxeHunn 5.
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NMPNNOXEHWNE 9. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWM BbIMUCKU C YKAa3aHHOIO CYeTa;
e [laTa nepeyctynku npaBa TpeboBaHMA O BbiNnate Aeno3nta WU
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHWUW AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gata noctynsieHns Ha cyeT NMUD geHexHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbinaaTe Aenosnta U
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [laTta peweHuna baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3UTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTbD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOCTaTka JAeno3uTa, YBE/IMYEHHOW Ha CyMMY T[pPOLEHTOB,
paccymTaHHbIX Ha [AaTy onpejeneHus crnpaBeanvMBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yBe/IMYEHHON Ha CYMMY MpPOLEHTOB, pacCYMTaHHbIX
Ha paTy onpejeneHunss cnpaBeasiMBoM  CTOMMOCTM MO CTaBke,
npeaycMOTPEHHOW AEenO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasibHOro
CpoKa, npeaycMOTpPEHHOro [AOroBOpoM, e€eCAM CpOK BoO3BpaTa
AenosuTta - He 6onee 1 (OaHOro) roga M crtaBKka No AOrosBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHwi pbIHOYHOM CTaBKMU.
Mopsanok onpeneneHnss pbIHOYHOM CTaBKM W AamanasoHa konebaHun
pPbIHOYHOW CTaBkW ycTaHoBneH B [lpunoxexHun 4. Mpun 3TOM Ans
AEno3nToB B MHOCTPAHHOW BanioTe — I0AHAX, AUMpXaMax — u nNpum
OTCYTCTBMM nNy6numkyeMbix Ha oduuymanbHoM cainte LB PO
cpeaHeB3BelUeHHbIX MPOLEHTHbIX CTaBOK B COOTBETCTBYHOLLEN
BasloTe B KauyecTBe PbIHOYHOW CTaBKM TMpUMeHsieTcs
cpeaHeB3BelWlEeHHas NpoUueHTHasa ctTaBka B aonnapax CLUA.

e B CyMMe, onpeaeneHHoOM C WCNOAb30BaHWEM MeToAa NpuUBEAEHHOWN
CTOMMOCTM 6yAywunX [AeHeXHbIX MNOTOKOB Ha BeCb CpPOK JAerno3uTta
(OpunoxeHne 4) B MHbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxayl AaTy pacyeTa TakoW crpaBeASIMBOA CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 6bl Bo3BpalleHa B MO npu ycnosum
pacTop>XeHUs Aen0o3UTHOro A0rosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWUI B YCNOBUS onpeaeneHns cpoka Aorosopa

MaKCMMasibHbI CPOK OnpeaenseTcs B COOTBETCTBUM C USMEHEHHbBIM CPOKOM

AernosuTa, AeNCTBYOLWMM Ha AaTy onpeaesnieHns cnpaBeasinBo CTOMMOCTH,

npUyYeM HaKoMJeHWe CpoKa BKaga He MPOUCXOAUT.
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CnpaBeanueasi CTOMMOCTb AEMNO03UTOB ONpeaensieTcss B COOTBETCTBUM C
MEeTOoA0M KOpPPEKTUPOBKU cnpaBensinBomn CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTus, Beayuero K obecueHeHUIO
(OpunoxxeHune 5).

Cnucok o06wmx cobbiTuii, npmueoaswMX K obecueHeHWO, yKas3aH B
NpunoxeHnun 5.
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NMPUJTOXEHWME 10. UEHHBIE BYMAI'U

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4dyeTy Ha Cc4yeTe Jeno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TNO B cneunannsanvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4eTy Ha cyeTax
feno (3a WCKAKYEHMEM JAeno3UTHbIX CcepTuduKaToB) - C Aatbl
npuvemMa ueHHon 6ymarm MNU®, onpeneneHHom B COOTBETCTBUM C
yCNnoBUAMM AOrOBOpa M NOATBEPXKAEHHOM akTOM Mpuema nepegayu
LLeHHbIX byMar;

e MO JAeno3uTHbIM cepTuduKaTaMm - pJaTa 3auyucieHus BO BKIaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHns Takoro
cepTudukaTa, NOATBEPXAEHHOM aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymarm (3a
WUCKITIOYEHMEM LieHHbIX ByMar, nepefaHHbIX MO cAenkaM, CoOBepLiaeMbiM
Ha BO3BpaTHOM OCHOBe, Korga Ynpasnsitowas komnanusa A.Y. MNO®
NpoAO/HKAET COXpPaHATb 3@ CO60M 3HaUUTENbHYIO YaCTb BCEX PUCKOB U
BbIroA, CBSiI3aHHbIX C BfajgeHWeM nepefaHHbIMU MO cAenke LEeHHbIMU
bymaramn):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
CnmMcaHmsa ueHHon 6ymarm co cyeta Aeno, OTKPbITOro ynpasrsiiowen
komMnanun A.Y. TNO B cneunannsanMpoBaHHOM Aeno3uTapun,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eC/IN AOKYMeHTapHble LUeHHble 6yMarn He nogsexaTt y4YeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [eno3UTHbIX cepTudukatoB) - C AaTbl
nepegayn ueHHom 6ymarn MNMU®, onpeneneHHoOM B COOTBETCTBMU C
yCNoBMsSIMM AOroBopa W MNOATBEPXAEHHOW akKTOM MnpueMa nepegaym
LeHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTaMm - pgaTa ChNMcaHuMsa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WUAM C AaTbl CNUCaHUSA Takoro
ceptTudukaTa, NOATBEPXAEHHOW aKTOM;

e eCc/lM MO0 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EIMPKOJT o
NvMKBMAaumMmn - € gaTtbl 3anNnUcu o AMKBMAAUMK 3MUTEHTa (Nony4veHus
MHPOPMaLUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaseanuBas CTOMMOCTb LEeHHbIX bymar onpeaensercsa B nopsake,
yKa3aHHOM B [lpuioxeHun 2.

CnpaBeanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynjaeHuUs fatbl NOJHOMO MoraweHus HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHns B AebUTOPCKON 3a[40/IKEHHOCTM CYMMbl HOMMHana K
MoJsIly4eHUO A0 AaTbl MOJSIHOMO MoralleHUs HOMUHaNa B COOTBETCTBUMN C
YCNOBUSIMU BbINyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaudn (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NpaB No eBpoobanraumaMm poCCUICKMM OpUAUYECKUM NMLaM B
npouecce 3amMelleHns obauraumMm U NpuUsHaHMM B COCTaBE MMYLLECTBA
MNO pebuTopcKon 3a40/HKEHHOCTM B pe3ynbTaTe TakoW nepegayu,
cnpaBeanMBasl CTOMMOCTb TakKux  MepeaaHHbiX  eBpoobaurauunm
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npu3sHaetca pasBHon 0 (Honb) ¢ partel nepegayn npas A0 AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NpY Hannunum npusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  obauraumihi  nNpm BO3HMKHOBEHUMU
NpuU3HaKkoB obecueHeHns N OTCYTCTBUM LLEH NMepBOro ypoBHS Ha AaTy
onpeaeneHnsa cnpasensiMBo CTOMMOCTM PacCYMUTbIBAETCS MO OAHOMY
M3 MEeTOAOB KOPPEeKTUPOBKW CrpaBensiMBOM CTOMMOCTU, YKasaHHOMY
B [MpunoxeHuu 5.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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NPUTOXEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOUN OPrAHU3ALUUWUU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).

Kputepun
npyu3HaHus

e OAnAa pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npexkpaujeHus
npu3HaHns

e Ona pparoueHHbIX MeTaJNIOB - JaTta nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIi 3KBMBANEHT CpeAcTB Ha CYeTe nepexoauT B cTaTyc
npoyen ebMTOpCKOM 3a40/1KEHHOCTH);
- paTta NMKBMAAUMKM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[JparoueHHble MeTanlbl U WX 3KBUBANEHT OTpaxarkTcda Ha JaTy
onpegeneHns CHA no cnepywwuMm crnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMS NpuopuTeTa C Y4YETOM BecCa AparoueHHoro Metanna wim
obbvema TpeboBaHMI K KPpeAUTHOW OpraHmM3aumu BbiNaTUTb AEHEeXHbIN
9KBMBAJIEHT JAparoueHHbIX MeTansioB, 3a KOTOpblIi onpeaensercs
Kaxkaas 13 LeH:

a) LleHa cnoToBOro pbiHKa AparMetanfioB MOCKOBCKOW 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitna GLD/RUB_TOM - gna 3o0n07a;

LeHa 3akpblTMa SLV/RUB_TOM - gna cepebpa;

- UeHa 3akpbitna PLT/RUB_TOM - ans nnatuHbl;
- UeHa 3akpbitna PLD/RUB_TOM - gnsa nannagus.

b) YueTHas ueHa Ha ad@PUHMPOBAHHLIE AparoueHHble MeTasnsbl
BaHka Poccum (npu OTCYyTCTBMM OuMpXKeEBbIX LEH Ha Agarty
onpeaeneHna CHA, B TOM 4ucne B c/y4dae, ecin gparoueHHbIn
MeTann He TopryeTtcsa Ha MockoBckon 6upxe).

B AHW, korpa y4yeTHble LeHbl Ha AparoueHHble MeTannbl He
yCTaHaBnumBatTca baHkoM Poccuu, [encTByloT npeablaylune
3HaYeHUNS YYETHbIX LEeH.

Hdarta 7]
cobbiTHs,
npusogsyero K
obecyeHeHHnro

CnpaBeanueas CTOMMOCTb AparoLeHHbIX MeTaslsloB Npu3HaeTcs paBHOM

0 (Honb):

e B C/y4yae HacTynseHus cobbiTusa, NpUMBOASALLErO K MPU3HAHUIO
AparoueHHOro  MeTanna  HenpurogHbiM  Ana  AanbHenwero
MCNOMb30BaHUS MO LeNeBOMy Ha3HadeHuto, - C AaTbl MONy4YeHus
odu1LManbHOro AOKYMEHTa 0 TaKoM (akTe.
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Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpuaoxeHunn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOLUEHTHOMY (KYNMOHHOMY) AoxoAay, YHACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka UcnosHeHus obs3atenbCTBa Mo BbiNnaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus o0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasegnuBass | B TeueHne BCero cpoka nMpusHaHUs AebUTOPCKOM 3a40/HKEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJ/IHOMY HMOraweHuIo
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBA LleHHbIX byMar Ha AaTy HacTynleHUs YyKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTMN onpeaensieTcsa B COOTBETCTBMU C [puaoxerHunem 5 .

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpunoxeHmn 5 .
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJNDKEHHOCTDb MO
MPOLUEHTHOMY AoXoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3aA0/IKEHHOCTb MO MNPOLEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X0o4y,
BO3HMKAKOLWAA Ha OCHOBaHWMM [OroBopa/cornawieHns o
noaaep>XaHum HEeCHMXXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOoUEHTOB (MOSIHas UM YacTUYHas) K
NMoNyYEHNIO MOXET BbITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHWSA Nepuoaa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lydae, ecnu AoroBop/cornaleHme no NpoueHTHOMY A0Xoay
Ha OCTATOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONAKT MpUM  KaXaoM OnpefeneHuM  CrnpaBeasMBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
AoXo4a K NMosyYeHUo Uam AOroBop/cornaleHme 0 HauncieHnn
NMPOLEHTOB  Ha  HECHWXAaeMbli  OCTAaTOK MO  CYETy
npeaycMaTpMBaeT YCNOBMUSA, MNPU KOTOPbIX MTOroBas cymma
NMPOLEHTOB K MOSTYYEHWNIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCctB 6aHKa COrnacHo YCI0BUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAHWA A0 AATbl BbiM/aTbl MPOLUEHTOB (BKJ'IPO‘-II/ITeJ'IbHO) B
COOTBETCTBUU C ,Cl,OI'OBOpOM/COFJ'IaLLIeHVIeM.

Cnpaseanueass  CTOMMOCTb  AebUTOPCKOM  3a40/HKEHHOCTU MO
NpoOUEHTHOMY AOXo4y MO [AEHeXHbIM CcpeAacTBaM Ha  cyeTax
ynpasnswowen komnavnm A.Y. NMNO onpenenseTca B TedeHWe BCeEro
Cpoka KBanudwukaumn 3ad0/HKEHHOCTU KaK OMepauuMoOHHOM B CyMMe
NPOLEHTOB, HAYUC/IEHHbIX COr/TaCHO YC/I0BUSAM A0roBopa/cornaleHuns
Ha CyMMy ocCTaTKa MO CYETY WM Ha CYMMY HEeCHWXXaeMoro octaTtka rno
cyeTy - B CNly4yae, ec/iv yC/10BMS HaAuMC/IeHUS MPOLEHTOB MO3BONSAIOT
HaAeXHO M AOCTOBEPHO paccynTaTb UX pa3Mep K MOJAyYEeHUIO Ha
AaTy onpeAeneHns cnpaseasinBoi CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KakK OMnepauuoHHOMN, a TakKXe B C/lly4yae BbISIBIEHUS MHbIX CO6bITUIA,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 5 .

109



Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuaoxeHnn 5 .
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NPUJIOXXEHWVE 14. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO BbIMJIATE
AVUBUOEHAOB MO AKLMAM, JOXOOA NO AEMNO3UTAPHbIM

PACIMMNCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40JIKEHHOCTb MO BbiMJlaTe AMBMNAEHAO0B MO aKUuunaMm,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHusi

[aTta npusHaHna nebuTopCcKON 3a40/HKEHHOCTU MO BbinaaTe AUMBUAEHAOB
no akuusm, goxoaa no Aeno3mMTapHbIM pacnmnckaM B OTHOLLUEHUU:

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHalOT ToproBaTbCs 6e3 ydyeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbINsaTbl AMBUAEHA0B/A0X0A0B (AN HETOPryeMblX LEeHHbIX ByMar, a Takxe
B C/ly4yae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOW LeHHble byMaru
HauyMHatoT ToproBaTbCs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, Aeno3mTapHbIX PaCNMUCOK MHOCTPAaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble 6byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne NnpaBo Ha NOAyYeHue
amsuaeHgos/poxonos (B oTcyTcTBum nHdopmaunm o DVD_EX_DT).

NUcTouHnkn mnHdbopmaumm: HKO AO HPA, goctynHbie MHGMOPMauMOHHbIE
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4YuCne O pasMepe MpuuUTaWKUXCA BbINAaT) - AaTa 3aducneHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yuncne Ha cuyeT 6pokepa, OTKpbITbIM Ana YK A.Y. MNO).

B paTy npusHaHumsa HeobxoAMMO onpefenuTb KOMMYECTBO LEHHbIX
6ymar Ha gaTy puKcaummn peectpa akumMoHepos/BnasensbueB LeHHbIX bymar
ONs  BbINAaTbl AOMBUMAEHAOB/AOXOAOB WAWM  Ha AaTy, Ha KOTOPYIo
onpeaensoTcs nmua, nmerome npaso Ha nony4yeHue
OVBUAEHAO0B/00X0A0B C  YYETOM 3aK/OYEeHHbIX, HO HEUCMOJIHEHHbIX
CAENoK.

Kpnrepun
npekpawjeHns
npyU3HaHus

e [ata wucnonHeHus o0653aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
4.Y. MN® unu otuetom 6pokepa MNO;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMU n3 COOTBETCTBYHOLWErO YMNO/HOMOYEHHOI O opraHa
WHOCTPaHHOIo rocyaapcrea).

Kputepun ]
CpPOK#H
KBanngpukaynm
Aebntopckoi
3a/0/KEeHHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
3a[0/1KEHHOCTU POCCUACKUX W WHOCTPAHHbLIX 3MWUTEHTOB, a TaKXe
MeXAyHapoaHbIX KOpnopauui.

CnpasepgnunBas
CTOMMOCTD

OueHKka crnpaBeaMBOW CTOMMOCTM AebUTOPCKON 3aA40/KEHHOCTM MO
BbiNaTe AMBMAEHAOB MO akuUsAM, A0X0A4a MO AEMN03MTapHbIM pacnvckaM B
TeYeHMe BCEro cpoka KBanAMdUKaUMM Takol 3af0/HKEHHOCTM Kak
OMEPALMNOHHOW HE KOPPEKTUPYETCS U OnpefensieTcs B HOMMUHANbHOWM
BE/IMYMHE UCXOAS U3:
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e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY OMpeaensrTcs nvua, UMerLlmne npaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok. u

e 00bSBNEHHOrO pasMepa amBuaeHaa ([oxona), NpMXoaaLwerocs Ha ogHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €Cn 3TO NPUMEHNMO.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpunoxeHunem 5 .

Cnuncok obwmx cobbiTnii, npumBoaswnMx K obecueHeHMo, YKasaH B
Mpunoxenun S .
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MPUNOXEHNE 15. AEBUTOPCKASA 3AA4O0JIXXEHHOCTb NO AOXO4AAM
MHBECTULMNOHHbIX MAEB POCCUANCKNX NMU®D U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULNOHHbLIX ®OHAO0B, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMNo, No AOXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3a40MXKEHHOCTb MO A0X0AaM WHBECTULUMOHHbBIX MNaeB
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMNaHWM.

[aTton npu3HaHua noxona no nasiMm, ABAseTcs AaTa BO3HMKHOBEHWS
obazatenbCcTBa MO BbiNJaTe A0XO04a, YKasaHHas B CooblleHun o
BbIMaTe A40X0Aa MO MHBECTULMOHHbBIM NasiM poccUmnckmnx MN® 1 naam
(aKuKMsIM) MHOCTPAHHbBIX MHBECTULMOHHbBIX (OHA0B, B COOTBETCTBUU C
nHdopmaunern HKO AO HP[, nHdopmaumm Ha oduunanbHOM caiTe
ynpasnsawwen KoOMNaHuM wnam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosda (ansa
KBaMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUW WUHbIX
MH(OPMaLMOHHbIX cuctem, MNCMoJSIb3yeMbIX Ynpasnsatowen
KOMMaHuen;

JaTta, C KOTOPOW MHOCTpaHHble LUeHHble 6yMarM HauduHawT
ToproeaTbcs 6e3 yyeTa 06bsiBneHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX NHPOPMAUNOHHBIX CUCTEM WU
(B otcyTtctBUM uHbopMauum o DVD_EX_DT) pata, Ha KOTOpYHO
onpeaensalTca  vua, uMmewlwme npaBo  Ha nonyyeHume
AVBUAEHAOB/A0X0A0B;

[aTta onpepeneHus BbINAaTbl A0OXO04Q, COrfacHo MHGOpMauMu Ha
odunumanbHOM canTe ynpasnslowen KomnaHun/B oduumanbHOM
coobuieHun pans BnagenbLeB WHBECTULMOHHBIX MaeB O BbinsaTte
poxoaa (ons kBanMdULUNPOBAHHbIX MHBECTOPOB);

Mo poxopaMm OT AONIEBOr0 y4yacTus B YCTaBHOM KanuTane - aata
NPUHATUSA pelleHns obwero cobpaHmsa MM MHOro YNOJIHOMOYEHHOIO
opraHa o BbinJjiaTe Takoro 4oxoAa;

Mpwn oTCyTCTBUM MHGDOPMaLMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasMepa NpUUUTAOLLMXCA BbINAAT) - AaTa 3aunCieHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpashstowen KoMnaHum
A.Y. MN® / Ha cueT bpokepa, OTKpbITLINA ang YK A.Y. MNO.

B naTy npu3sHaHuMs Heo6XxoaAMMO onpenenTb KOIMYECTBO LEeHHbIX 6ymMar
Ha JaTy dukcaumm peecTpa akUMOHEpPOoB/BNaAenbLEB LiEeHHbIX 6ymar
AN BbINJaTbl AVMBUMAEHAOB/AOXOA0B WAM Ha AaTy, Ha KOTOpYIo
onpeaensaTcs nvua, umemLne npaso Ha nony4JeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK.

[aTa ncnonHeHuss  obs3atenbCTB no BbiMJlaTe  goxoAaa,
noaTBepXXAeHHOMW 6GaHKOBCKOM BbIMMCKOW C PpacyeTHOro c4yeta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

data nukBmpgaumm nuua o0653aHHOrO0 nNoO  UeHHbIM  6ymaram
WHOCTPAHHOIO0 WHBECTULMOHHOrO ¢OoHAa, A[O0X04aM OT [A0/SIEBOr0
y4yacTtus;

[aTa NCKOYEeHns "3 peecTpa pPOCCUIACKOro naesoro
MHBECTUUNOHHOro doHaa.
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Kputepun 7]
CPOKH
KBanngpuukaynm
Aeburopckon
3a40/1HKEHHOCT
7] Kak
onepaunoHHOH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHus:

e B TeueHume 25 paboumx AHen C [AaTtbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEeHHbIM 6HyMaraM pPOCCUMCKUX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaKXe MeXxAyHapoAHbIX Kopnopauuii;

e B OTHOWeEHUN AebUTOPCKON 3a[0/HKEHHOCTM MO BbinNaaTe Aoxoza Mo
WHBECTULMOHHBLIM NasiM POCCUIACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHume 25 paboumx pHen C paTbl NpusHaHuma pebutopckomn
3a[40/DKEHHOCTM, ecnu ob6wuii CpoK rmoraweHuss 3a40/KEHHOCTH,
onpeaeneHHbli B COOTBETCTBMM C MpaBwiaMn OOBEPUTESNIBHOIO
yrnpaBfieHnss  NaeBblM  MHBECTUUMOHHbIM  (OHAOM,  pPaACKpPbITOM
MHdOpMauven wnm npenocTtaB/ieHHON WHOpMaumen Bnagenbuam
MHBECTULUMOHHBLIX MaesB, He npeBbiwaetr 25 paboumx gHen ¢ garol
MPU3HAHUSA TaKOM 3a40/1IKEHHOCTH;

e B TeUeHMe BCero CpoKa, YCTaHOB/EHHOro pelweHuMeM O BbinaaTe
Aoxoga OT [AOMEeBOro y4yacTusi B YCTaBHOM KanuTase WaAWM  WHbIM
aHaNOrM4yHbIM AOKYMEHTOM, A1 BbINJaTbl 40OX0AA, €CNM TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnu ycTtaHOBNEHHbIA CpPOK BbIMaTbl AOXOAa OT AOJIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To gebuTtopckas 3aAO0/KEHHOCTb MO
BbIiNjaTe A0Xo4a He MOXeT 6biTb KBanndmnumpoBaHa onepaunoHHON.

CnpaBepgsivnBas
CTOMMOCTb

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
aoxoaam naes poccunicknx MUO n nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHBIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeueHne BCEro cpoka KBanndurkaunum 3ag0/KEHHOCTHN, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MNO® wan naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Man KOTOPbIX BXOAAT B
coctaB mmyuwectea NMNO®, ydTeHHbIX Ha cyeTe aeno MNNO® Ha apaTty
onpepeneHma CHYA C y4yeTOM 3aKJ/IlOYEHHbIX, HO HEWUCMOSHEHHbIX
COEenoK;

e 00bSIBNEHHOrO0 pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKa3aHHOro B coobueHnm o BbinaaTe A0X04a MO UHBECTULMOHHbBIM
nasm poccuncknx MUO® wn  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHBIX (POHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B cooteetctBun ¢ wuHdbopmaumenn HKO AO HPO, uWHbIX
OOCTYMHbIX WMHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CaANATOM
(odbmumanbHbIM NUCLMOM) YNpaBAsOLWLEN KOMMAHUN.

OueHka crnpaBennMBOM CTOMMOCTM AeBUTOPCKOM 3a[0/1KEHHOCTU MO

Aoxo4aM OT A0NEeBOro yyacTms B yCTaBHOM KanuTane B TeYeHue BCero

Ccpoka kBanndmkaumm 3a40/1KEeHHOCTU Kak onepaunoHHOMn

onpeaensieTcs B cyMMe 06bsBNEHHOro AoxoAa Ha AO0 BlaAeHMUS.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopcKor 3a40/1KEHHOCTM Kak
OMNEepauMoHHON, a TaKXe B C/lydae BbISIBIEHUS WHbIX CO6bITUN,
npuMBoAsWMX K obecueHeHnto, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [MpunoxeHnem 5 .

CnpaBeaniMBass CTOMMOCTb AeOUTOPCKOM 3aA0J/1KEHHOCTU, KOTOpash He
COOTBETCTBYET KpUTEPUSM KBanmduKaumm B KayecTBe ornepaumoHHON,
onpenensieTcss B COOTBETCTBUM C [IpunoxeHunem 5 .

Hdarta 7]
cobbIiTHs,
npuBogswne K
obecyeHeHHUIo

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
Mpunoxenun 5 .
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

[ebutopckasn 3a40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (ganee — 6pokep)

[laTa 3auMCneHnss [OEeHeXHbIX CPeACTB Ha  ChneuunasnbHbii
B6POKEPCKMIN CYET HA OCHOBaHUK oT4yeTa 6pokepa

[Jata wucnonHeHuns 6pokepoM o0653aTeNbCTB MO  MEPEUYNCTIEHUIO
AEHEeXHbIX CPeACTB CO cneumanbHOro 6poKepckoro cyera;

Jata peweHns baHka Poccmm 06 oT3bIBE NuMuUeH3un y b6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder nebutopckon
3a[0J/KEHHOCTH);

[aTta nuksugaumm 6pokepa corniacHo mMHdbopMaumu, packpbiTolh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

B TeuyeHne Bcero nepmopa HaxoXAeHUS OAEHEXHbIX CPeACTB Ha
cyetax 6pokepa;

B TeuyeHme 3 pabouux pgHen c paTtbl, Koraa ynpasnsilowas
KOMMaHMs Bblpa3usia HaMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta ©O6pokepa B YyCTaHOBMEHHOW QopMe coraacHo
3aK/Il0OYEHHbIM goroBopaM (corfaleHumsM) B cliyyae, ecnm B
TeyeHMe YKa3aHHOro CpoKa AeHeXHble CpeacTBa He MOoJy4YeHbl
Ha cyeT NMND

NHdopmaumio o HencnonHeHnn 6pokepoM TpeboBaHUs YnpasnasoLwen
KOMNaHWW O BbIBOAE [EHEeXHbIX CpeacTB MpefocTaBnseTca B
CneumanmanpoBaHHbIA Aerno3uTapui He no3gHee AHS, cneaytowero 3a
OKOHYaHWEM YCTAHOBJIEHHOIO CpoKa.

CnpaBeanueas CTOMMOCTb JIEHEXHbIX CPEeACTB, HaXOoASALWMNXCA Ha cueTe
6pokepa, onpeaensieTcd B CyMMe OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHun cpoka kBanudbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
onepaunoHHON, a TakXe B C/ydae BbIIBEHUS WHbIX COObITUN,
npueoasiLiMx Kk obecueHeHUo, crnpaBeanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHvem 5 .

Cnuncok obwmx cobbiTnii, nNpuMBOAAWMX K 0b6eCLEeHEeHW, yKasaH B
MpunoxeHun 5 .
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MPUNOXEHNE 17. SAAOJNDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJIIOYEHHbBIM HA YCNIOBUAX T+ (NPU
HECOBNAAEHUWN OATbI NOCTABKMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMU JOITOBOPA C AATON 3AKNTIIOMEHUA
OOINrOBOPA MO NOKYNKE/MNPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [laTa 3akntoveHus gorosopa no npuobpeTteHunio (peanmsaumm) LeHHbIX
6ymar;

- [lata HanpaBfieHus MNOATBEPXAEHUS Ha y4yacTMe B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oTto3BaHa YK A.V. MNo;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6ymarm,
noATBEPXXAEHHASA BbIMMUCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycrnoBusx T+, onpeaensieTcsa B pa3Mepe
pasHMUbl MeXAy BblpaXeHHOW B BantTe onpegeneHns CYA
CnpaBeaMBoOiA CTOMMOCTbIO LEHHbIX 6yMmar, saBASIOWWUXCS MpesMeToM
COENKWU, U CYMMOW CcAenku, NpMBeAeHHON K BantoTe onpeaeneHuns CHA
Mo TEKYLLEMY KYpCY BantoTbl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam Cc  obnuraumsaMm,  3ak/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCA NpeaMEeTOM CAENKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO onpenensieTcs C y4YeTOM HaKOMMIEHHOro
KYMOHHOro AoxoAa, onpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSIMU CAENKW WM NpaBuiaMu oOpraHmsaTopa
TOPros.

B cnyyae nonoXxuTenbHOW pasHULbl, caenka Npu3HaeTcs B cocTaBe
aKkTMBOB (pebuTopckas 3a40/IKEHHOCTb) Yy NoKynaTens/ B cocTaBe
obszatenbctB  (KpeauTopckasi  3af0J/IKEHHOCTb) Yy  MpoaaBua,
oTpuuaTenbHOM pasHuubl - B cocTaBe 06s3aTenbCTB (KpeauTopckas
3a[40/DKEHHOCTb) Yy MokynaTtensa/B cocrtaBe akTuBoB (gebutopckas
3a40/HKEHHOCTb) y npoAasua.

Cnpaseanueas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
cooTBeTcTBuu C [punoxeHuem 5 .

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
MpunoxeHuun 5.

116



MPUIOXEHWE 18. 3BAAO/IKEHHOCTb NO CAE/IKAM C BAJIIOTOMN,
APATrOUlEHHbIMU METAJIJIAMU, SAKJTHOYMEHHbBIM HA YC/1OBUAX
T+ (NP HECOBNAAEHUU OATbI NMOCTABKWU BANIOTHI,
ONPEAEJIEHHOMN YC/IOBUSAAMU JOFOBOPA C AATON 3AKNTIIOMEHUA
OOIrOBOPA MO NOKYNKE/NPOAQAXE)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMKU MEeTaniamu,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3aKJTlo4eHUA Aoroesopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX METas1/10B.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CcyeTa, OTKpbITOrO Ha ynpasnsdwwy  kKomnaHuwo  A.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha pAparoueHHble MeTansibl B
COOTBETCTBUM C KPUTEPUSAMN NPU3HAHUSA AParOUEHHbIX MeTa10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BasloTon,
AparoueHHbIMM  MeTanslaMKi,  3aK/lYEeHHbIM  Ha  ycnoBuax T+
onpeaensieTcs B pasMepe pasHuubl Mexay TeKylen cnpasensimBomn
CTOMMOCTbIO BaNtoTbl, AparoueHHbIX METAN/I0B, paCCYMTAHHOM B BantoTe
onpegeneHns CHYA B COOTBETCTBMM C HacToswuMu [lpasBunamu
onpeaneneHns CHA, n CTOMMOCTbIO BanoTbl, AparoueHHbIX METannos, B
BantoTe onpeaenenHma CYA, 3adukcmpoBaHHOW B [OroBope Ha
0ATYy WCMNONHEHUS CAEeNKWu.

B cnyyae nonoxuTenbHOW pasHULUbl, cAenka NpuU3HaeTcs B cOCTaBe
aKTMBOB (AebuTtopckas 3a40/IKEHHOCTb) Yy Mokynatens/ B cocTaBe
obsasatenbctB  (KpeauTopckas  3a40/KEHHOCTb) Yy  npoaasua,
oTpuuaTeNbHOM pasHuUbl - B cocTaBe 06s13aTenbCcTB (KpeauTopckas
3a40/KEHHOCTb) Yy MoOKynaTensi/B coctaBe akTuBoB (pebutopckas
3a40/HKEeHHOCTb) Yy npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMWS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenunem 5 .

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHUo, yKasaH B
MpunoxeHunn 5 .
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MPUNOXEHNE 19. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNpaeun onpeaeneruns CHA k npouel aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS MO [AOroBopaMm cC
OLIEHLLMKOM, cneumanu3MpoBaHHbIM AenosuTapuem,

perncrtpatopom, 6upxei, ykasaHHbiMu B MNpasunax 4Y MUNO;

e [lebuTtopCcKas 3a40/KEHHOCTb, BO3HMKLIAA Npu  onnarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHbIM YNpaBneHnemM;

e [lebutopckas 3a40KEHHOCTb NO Hanoram, cbopam, NownnHam B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasoroB
n3 6toaxeta PO;

Jdebutopckas 3a401KEHHOCTb N0 apeHae;
Jdebutopckas 3a40/KEHHOCTb, BO3HUWKLWAA B pe3ynbTaTe
nepesosa AEHEXHbIX CPeAcCTB («AEHbIN B NMyTU»);

o [lebuTtopckas 3a40/KEHHOCTb, BO3HUKLIASA B pe3y/bTaTe 0T3bIiBa
nuueHsun y 6aHka unm 6pokepa;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepegayn espoobnuraumin B onnaty 3aMmellarowmnx obnaunraunii
npu nx pasmeweHnun (B TOM YMcne B criyvae nepenaym (yCcTynkm)
BCEX WMYLIECTBEHHbIX W WHbIX MpaB Mo eBpoobaMraunam
POCCUINCKUM HOPUANYECKUM NTNLLaM);

e [lebuTtopckas 3aA0/KEHHOCTb MO MpUYUTAOLLENCS MpPeMUU Mo
BHEOGMpPXEBbIM  MPOU3BOAHLIM  (DUHAHCOBLIM  WUHCTPYMEHTaM
(BNow);

e [lebuTtopcKas 3a40/MKEHHOCTb YnpaBnsooLwen KoMnaHuu nepep,
nno;

e UWHasa pebutopckas 3a0KEHHOCTb.

e Ona pebutopckoili 3a[0/XEHHOCTUM MO BO3MeleHUro
CyMMbl HanoroB u3s 6rogxketa P® - pgata npuHatmsa HAOC no
paboTaM M ycnyraM K BblY4eTY, @ TakKXe AaTa BO3HMKHOBEHUS
OCHOBaHMA A1 BO3MELLEHUS Hanora n3 broaxera.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nowsjivHaMm B 6roaxeTbl Bcex YpOBHeW - fjaTa
BO3HWKHOBEHUSI OCHOBAHMS A1 BO3MELLEHUSI HaNoros, c60poB.,
nownH n3 broaxera.

e NOna [ebUTOPCKOW  3a[0J/HKEHHOCTM  ynpasnsilowen
koMnaHuu nepen MU - ycrtaHoBNEHHbIN haKT NpeBbllWeHns
OONYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwi u/vnm pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsaoLWen KOMNaHMen, Nnm yCTaHoOBMEHHbIN (haKT U3NMULLHE
BbIM/JAYEHHOr0 BO3HarpaxAaeHus ynpasnswowWwen KoMnaHum,
CyMMa KOTOpPOro nognaexuT Bo3spaTy B [MU®, nunun cymma ybbiTka,
KOTOpas ynpasnsowas KoMNaHua gosxxHa Bo3mectutb B MO B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHoAaTeNbCTBA.

e Ana pebuTopcKkoM 3a40J/IXKEHHOCTW, BO3HUKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHeXHbIX CpeacTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopckoM 3aA0J/IXEHHOCTM NO apeHpae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BeNMUMHbI 0653aTenbCTB apeHAaTopa Mo AOroBOPY apeHAbl Ha
AaTy onpeaeneHns cnpaBeanBoi CTOMMOCTU

e Ona pebuTOpcKOM 3a40JIXKEHHOCTW, BO3HMUKLUEA B
pesynbTaTte O0T3biBa NIMLIEH3MMN Yy 6aHKa uiun 6pokepa — aata
0T3bIBa NnueH3nm 6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNM B TOM C/yyae, ecin AOKYMEHTOM, CoAaepXXallmm
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOpPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona nebuUTOpPCKON 3aA0/IHKEHHOCTU MO NpUuuYUTaroLencs
npeMmn nNo BHe6up>XeBbiM NPOU3BOAHbLIM (PUHAHCOBbIM
UMHcTpymeHTam (BMOUN):

— [ons  cay4daeB  3aknwudeHums  BIOUW  npuuunTtatowascs
npemMma npu3HaeTca B AaTy npu3HaHua BlOU B
COOTBeTCTBUM C [IpunoxeHnem 32, ecnum npuymtaroascs
npemms He noctynuna (He 6blna 3aumMcneHa) 4O AaThl
npusHaHusa BMNOW (B ToM cnyyae ecny npeMus noctynuna
(bblna 3aumcneHa) pA[o0 AdaTtbl  npu3HaHus  BMOWU,
noctynmewasa (3adnMcneHHasl) npeMms OTHOCUTCS Ha
A0X0A4bl B AaTy MNOCTynneHus (3a4ncnenus));

— B C/lyyae yCTynku npaB u obszatenbcts no BMNOU unu
npoaaxu BMOU - B gaty 3aKkioyeHUs COOTBETCTBYOLLEN
cAenku.

e [nA ocTanbHbiX BUAOB Ae6UTOPCKON 3af0JIXXEHHOCTU -
JaTa nepefayM aKTMBOB ([AEHEXHbIX CpeacTB) nuuy, B
OTHOLLUEHNN KOTOPOro BO3HUKAET AebUTOpCcKas 3aA0/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MU B pesynbTaTe
J[OFOBOPHbIX U UHbIX FPaXAaHCKO-NPaBOBbIX OTHOLLIEHUN,

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3aA0/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6oa)xeTta POd:

- fJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kogekcy P®, a Takxe pgata peweHums ob oTkase B
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OCyLecTB/IeEHMM 3a4yeTa (BO3BpaTa) CYMM W3MIULIHE YMAYEHHOro
Hanora;

- [p[aTa 3a4yeTa  M3UWHE YMJI@YeHHOro Hasora Ha4yuc/IeHUEM
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0JHKEHHOCTb MO  HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWLEro Hasora, c6opa, NOW/NHbI;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJlaYyeHHOro Hanora, cbopa, MoLwmnHbI;

- [aTa 3a4yeTa  M3MMWIHE YMJI@a4YeHHOro Hanora Ha4dyucieHnem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckana 3aA0/IXKEHHOCTb, BO3HMKIUAA B pes3yJsbTaTe
nepenaum (yCTynkum) BCeX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NMLaM B onaaTty
3aMeLlariwmx oébaMraymii Nnpym Mx pasMeLleHn:

- AaTa 3a4yucnenuns 3amellarowmx obnuraumini Ha cdet aeno YK A.Y.
nno;

- AaTa NolydeHns OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pa3MelleHns LeHHbix bymar, B
c/lyyae OTKJIoOHeHusa odepTbl (yCcTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarwmx obnuraunii;

- parta npekpalweHus AorosBopa Ha npuobpeTeHme 3amellaromx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccuiickon Geaepaunn).

Oebutopckasi 3af0/IHXKEHHOCTb MO MpUUYMUTAlOLWENCa NpeMum
no BHe6UuprKeBbIM NponM3BOAHbIM c¢mMHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOIO U3 AaT:

— B [aTy ucnosiHeHunsa ob6a3aTenbCTB No onnaTe NpeMuu;

— B jAaTy NMKBMAAUWW KOHTpareHTa COrlacHO BbIMUCKE U3
ErPION;

- B gaty nukBuaaumum  (UCKAOYEHWUSA)  UHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpYeCKWX opraHmsauumini unu
MHOIO CXOXero ro CMbICNy peecTpa, NpefyCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhbil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

— B jpaTy YCTynku npaB u obssatenbctB no BMOU (ecnu
nepegava npas Mo MOAYYEHUIO NPeMUN cneayeT U3 yCroBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy npo4ero npekpaulleHus npasa TpeboBaHMsa No onnarte
npeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
WA OrOBOPOM.

Ana ocTanbHbIX BUAOB AE6UTOPCKOI 3aA0J/1>KEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM uymcne no
aorosopy, NAY (B cny4yae 3a40/1KEHHOCTM YNpaBAsSOWEN KOMNaHUK)
MM UHBIM OCHOBAHUSM;

- [JaTta nukBMpauum KOHTpareHTa — HPUAMYECKOro nnua cornacHo
BbiNnucke n3 EMPKOJ1T mnn gaTta nonydyenumss mHdbopMaumm o CMepTU
dbur3MYecKoro amua - AO/HKHUKA;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUS Ynpasnsiowen
KOMMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyeHns npeaycMOTPEHHbIX A0rOBOPOM JAEHEXHbIX MOTOKOB B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHOW B COOTBETCTBMM C OOWMMKM  MOJSIOXEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun n
CPOKH
KBanumgunkaumm
Aebunrtopckoi
3a40/1>KEHHOCT
7] Kak
onepaymnoHHoOM

B oTcyTcTBUE NpU3HaKOB obecueHeHuns:

o [lebutOopCckKasi 3af0J/I’)KEHHOCTb, BO3HUKLUaA B pe3ysbTaTe
coBepuwieHua caenok ¢ umyuwecrsom NMUD, no KoOTopbIM
HacTynuia Hanbonee paHHAS AaTa pacyeToB, €Ciin 0bLWKnn CpoK
noraweHns Takoh 3a40/KEHHOCTM COrMacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM CpoKa NpOSIOHraumm
M nepe3aksilo4YeHnin 4OroBOpoB), - C AaTbl MPU3HAHUS 40 AaTbl
noralweHuss CornacHo ycroBuaMm caenku. MNMpu 3ToMm gonycTuMbIi
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtasnsdeT 3
pabounx pgHA, B TeyeHMe KOTOPbIX 3aA40/IKEHHOCTb TaKXe
KBanuduumpyeTcs onepaumoHHON.

e [Oe6butOopcKkasa 3aA0/IKEHHOCTb, BO3HMKalOWas B clyyae
3aAepiKKun nepeperncrpaumm MMyLlecTBa
perncrpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMUS A0
AaTbl NoraweHns KeannduumpyeTcs B KauecTse onepaumoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT umyuwecrsa MNO
KBanuuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaM caenku (ecnm
CPOK TroOraweHumss asaHca B COOTBETCTBMWM C [JOroBOpPOM
cocTtaBnsieT He 6onee 15 paboumx AHEN C Yy4yeTOM CpoKa
nposioHraumMm wn nepesaknoyeHnn gorosopos). [lpu 3ToM
AOMYyCTUMbIM CPOK HapylweHusa o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

e [lebutopckasi 3af0/IKEHHOCTb ynpaB/sflowWeil KOMMNaHuu
nepea MN® - B TeuyeHnme 25 pabounx pJHen cC [aThl
BO3HWKHOBEHUS KBanndULUMpyeTcs B Ka4yecTBe ornepaumnmoHHON.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>XaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB noraleHnsa 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cnencTenem HeraTMBHbIX npoLeccos, BO3HUKLLMX B
OeATeNbHOCTN yMpaBAsloWen KOMMaHuM, a TakxXe Haauuune
OOKYMEHTaNbHOro NoATBEPXAEHUS OT YNpaBnstowen KoMnaHUu
CPpOKOB ToOralleHns 3aA0/IKEHHOCTW, Takas 3a40/1KEHHOCTb
MpoAo/IXaeT OTHOCUTBLCS K OnepauMoOHHOMN.

e [e6butopckas 3a40/1XXEHHOCTb, BO3SHUKLLUAA NO AOroBopam
C OLEeHWUKOM, crneuvanmMsMpoBaHHbIM pfAeno3uTapuemM,
perncrtpaTopomMm, ykasaHHbiMu B [Mpasunax AY MAD, a
Tak)xe aeb6butopckas 3af0J/IXKEHHOCTb, BO3HMKLUAA MNpwu
onJjilate pacxonoB, CBsi3aHHbIX C  AOBepuUTesibHbIM
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ynpasneHumeMm NMU® - c gaTbl NpU3HaHUA 40 AaTbl OKOHYAHMUSA
CpoKa OKasaHuMsa ycnyr B COOTBETCTBMW C  YC/IOBUSIMU
3aK/IlOYEHHbIX A40roBopoB. [loNyCTMMbIA CpPOK HapylleHus
0653aTenbCcTB cocTasnseT 25 pabounx AHEN, B TeYEHNE KOTOPbIX
3a40/KEHHOCTb BCe euwe KBanuduumpyeTcs onepaumoHHOMN.
Mpu HanMymMm o60CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
cy)xaeHma Ynpasnsiowen KOMNaHUM O TOM, 4YTO YBeJIMYEHMUE
CPOKOB OKasaHus ycayr wnuM noraweHus anebutopckomn
33a40/DKEHHOCTU  He  SBNAETCA  CneACTBMEM  HeraTuBHbIX
MpoLeccoB, BO3HUKLWINX B AeSATENbHOCTU [O/IKHUKA WAWM Npwu
HaAn4MM [OKYMEHTasIbHOro MOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB MoralweHns 3a40/KeHHOCTHU / okasaHusa ycnyr NMNo
ABNSETCS OCHOBaHMEM AN yBelM4YeHUsl CpokKa KBanndukauum
TakoM 3a40/HKEHHOCTM B KayecTBe OnepauuMoHHOM A0 AaThl,
YKa3aHHOM B npeaCTaBNEeHHbIX AOKYMEHTax.

e [eb6butopckasi 3af0/1XXEHHOCTb MO Aorosopam apeHabl (B
T.4. KOMMYHaJ/ibHble MJIaTeXu, nogsexkawme onnaare
apeHAaTopoM) CpOK MoraweHus KOoTopol He npesbiwaet 10
pabounx [AHEW C paTbl OKOHYAHUSA apeHaAHOro nepuoaa
knaccuduumpyeTcsa onepauuMoHHON C AaTbl NPU3HaHMS A0 AAThbl
rnoraweHns B COOTBETCTBMM C YCI0OBMSAMM AOroBopa apeHabl. [Mpu
3TOM AOMNYCTUMbIA CPOK HapyLEeHUs apeHAATOPOM MCMNOJSIHEHUS
obsizatenbcTtB coctaBnsger He 6onee 10 pabounmx pgHen, B
TeyeHMe KOTOpbIX 3aA40/KEHHOCTb MO apeHae npoaoskaeTt
KnaccmduumpoBaTbCs Kak onepaumoHHas.

e [Ne6butopckas 3a40/1KEHHOCTb, BO3SHMKLUAA B pe3yJibTaTe
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHme 3 paboumx AHEN C gaTbl NpPU3HAHUA  Takowm
3a40/KEHHOCTW.

e [e6butopckas 3aA0J1XKEHHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepauu esBpoobauvraumii B onsiaty o6auvraumii npum mx
pasMmeuwieHun (B TOM Yncne B cnydyae nepegaum (yCcrynkum)
BCEeX MMYLLECTBEHHbIX U UHbIX NMpPaB No eBpoo6auraumam
POCCUACKUM IOpUANYECKUM  JIMLaM) - Cc  AaThbl
BO3HMKHOBEHUST A0 JAaTbl noraweHums Keanudbuumpyetcs B
KayecTBe onepauuoHHOMN.

e [lebutopckasi 3aA0JIXXEHHOCTb NO nNnpuuUTaroLencs
npemMumn no BHe6up>xeBbiM NMPOU3BOAHbIM (PMHAHCOBbLIM
MHcTpymMeHtam (BM®UN) - B TeueHne 10 (pecsatn)
KaneHaapHblX AHEH C AaTbl MPU3HAHUS COOTBETCTBYHOLLEN
0ebuTopcKkoM  3aA40/KEHHOCTM  MpUM YCNOBUM  OTCYTCTBUS
npusHakoB obecLieHeHus.

CnpasegnmBas
CTOMMOCTD

B obwem cnyyae and uenen onpeaeneHus cnpaseasiMBo CTOMMOCTHU
[ebUTOpCKON 3al0/IKEHHOCTU €C/IN He onpeenieHa KOHKpeTHas aaTa ee
noraweHus, HO yKasaH npenesnbHbli CPOK, B TeYEeHMe KOTOpOro Takas
3a[0/KEHHOCTb AOMKHa O6blTb  MoraweHa, TO CpOK noraweHus
npuHUMaeTcs MaKCUMasibHbIM B  oTcyTcTBMe  060CHOBAHHOro
3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS ynpasasoLwen konaHmm ob
WMHbIX CpPOKax noraleHns Takor AebUTOPCKOM 3a40/KEHHOCTHU.
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Ecnn He onpepneneHa KOHKpeTHas AaTbl MoraweHums Aebutopckon
3a40/KEHHOCTN M OTCYTCTBYET MNpeAefibHbi CPOK MoraweHus, To Ans
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTU TaKOW CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMUM 060CHOBaHHOIoO SKCNEepTHOro
(MOTUBMPOBAHHOI0) CY>XAEHUSA YNpaBNaoWeEn KOMNaHUN.

[Jebuntopckas 3a40MKEHHOCTb, noanexallass noraweHno UMyLLECTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUWMM W APYrUM aHaNOrM4YHbIM
porosBopaM (3a WCK/IOYEHMEM Crly4yaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpegeneHns CHA), oueHMBaeTcs No CTOMMOCTMU
MMYLLECTBa, MOAJNEeXallero MNoSly4yeHUto, B COOTBETCTBMU C MOPSLAKOM
onpegeneHnsl  CnpaBeasMBOM  CTOMMOCTM  TakKOro  UMYLLECTBa,
YCTaHOBJ/IEHHbIM HacToawmMMK lMpasunamm onpegeneHna CHA c yyetom
MeTOAMKM OLLEHKN KPEeAUTHOIro pUcKa B COOTBETCTBUM C [puaoxeHnem 5
(ecnu 37O NPUMEHUMO).

Cnpaseanveas CTOMMOCTb A4ebUTOPCKON 3a40/1)KEHHOCTM onpeaensercs:
e B CyMMe (paKTMYEeCKOro ocratka 3afAoJKEeHHOCTM Ha AaTty
onpeaesieHUs cnpaBepsiMBoOW CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- 4na Bcen Aebutopckonm 3a40/KEHHOCTU, YKa3aHHOW B HacTosAweM
NPUIOXEHUN, B Nepuos KBanuduKkaunum Takon 3aA0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nNowanHam
B 6104>KeTbl BCEX YPOBHEN;

- Ans 8ebmuTopcKon 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6roaxeta PO.

*[1lebMTOopCKas 3a40/KEHHOCTb PACcCUMTBLIBAETCS Ha KaXxayto AaTy onpeaesieHus
crnpaBeanvBoii  ctoumocTn. B cnyyae, ecnn  pasMep  aebuTopckoit
3a0/1KEHHOCTN HEe MOXET 6bITb TOYHO OMpeaesieH Ha AaTy onpeaeneHus CHA,
TO, UCMOJb3YIOTCA METOAbI anmnpoKCcuMaumm BeanymH.?°

e B CyMMe, onpegeneHHoOM C MUCNoJib30BaHMEM MeToAaa
npuBeAeHHOW CTOMMOCTM 6yaAyLIMX AEeHEeXXHbIX MOTOKOB C
YyYEeTOM KpeauTHbIX puUckoB ([lpunoxeHne 5) BO BCEX WHbIX
cnydyasx.

CnpaBennusas CTOMMOCTb Aebutopckon 3a40J1)KEHHOCTH,
BO3HMKLIUENA B pe3ysbTaTe nepenaum espoobnurauuii B onsarty
3aMewjarowmux obnmraumii npum mx pasmeuweHum (B TOM uucne B
cnyJvae nepenaum (yCTynku) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCUMUCKMM HPUANYECKUM JMuaM),
NnpM3HaeTcss paBHOM crnpaBea/siMBoOM CTOMMOCTM  eBpoobnunrauumi,
nepegaHHbiX B onnaTy 3aMewawwunx obavraumin mam no KOTOpbIM

lMporHo3Hble

06ﬂ3aTeJ’IbCTB, pacCyUTaHHbIE yl'lpaBJ'IFHOUJ,eVI KOMI'IaHVIeVI, npeanocTaBnAaATCA B

CneuwanmsprBaHHbM LI,EI'IO3I/ITapIAl7I Ha KaXXAayr AaTy onpeneneHunsa CYA c YKa3aHueM nepuoaa Bbl60pKVI M 06BACHSAOWMX

nepeMeHHbIX.

Ona uenern annpokcumauum pasmepa akTueoB (0653aTenbCTB) MCNONb3YEeTCS CTaTUCTMKA 3a nocneaHue 12 ([seHapuatsb)
NONHbIX KasieHAapHbIX MecsiueB (NeprMoAoB oKasaHusa yCcnyr no A4orosopy), NpeawecTByowmx gate onpegenedmns CHA MUO.
Mpn OTCYyTCTBUM Takoro obbema CTaTUCTUKM METOoA anmnpoKCMMauuMW NPUMEHMM MPU HaNWYMU AaHHbIX He MeHee 4yeM 3a
nocnegHve 2 (ABa) MNOJSHbIX KaneHAapHbIX Mecsua (nepuvofa oKasaHus yCnyr no AOroBopy), MpeAlecTByoWuX gaTe

onpegenennsa CHA MNO.

B paTy mocTynneHus OOKYMeHTa, MOATBEpXAalollero okasaHHble YCyru, NpousBOAWUTCS KOPPEKTUPOBKA HaYUCIEHHbIX
0653aTeNnbCTB 40 UX peasibHOro 3HayeHus.
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nepegaHbl (yCcTynneHbl) BCe WMYyLLEeCTBEHHble W WHble nMpasBa
pOCCUIACKUM  topuanyeckmMm  nuuam. CnpaBeanueBas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onjaTy 3aMellatowmx obavraymii nam
Mo KOTOPbIM NepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OPUANYECKNM nnuaMm, onpeaensetcsa B obweM nopsiagke B
cootBeTcTBmu c lNpasunamm CHA, C yyeToM HAKOMAEHHOr0 KYrnoOHHOro
Aoxo4a Ha JaTy onpenesieHus cnpaBensinBon CTOMMOCTU AebUTOPCKOM
3a40/1KEHHOCTHU.

B cnyyae BO3HWKHOBEHWS NpPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMewaowmnx obnurauuii, cnpaBeanusBas CTOMMOCTb  AebuTopckom
3a40/DKEHHOCTU  onpepensieTcs nocpeacTBOM MPUMEHEHUA MeToaa
npuBeAeHHOW  CToMMOCTM  6yaywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnmnraumam, nepeagaHHbiM B onsiaty 3amewarowmx obnuraumin (B
TOM 4ncne, No KOTopbiM NepeaaHbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
VMHble NpaBa POCCMNCKUM OPUANYECKMM NNLAM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellanwmx obnuraunii (MNpunoxeHue 5).

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HANOroB n3 broaxera, a
Takxe aebutopckas 3a40NXXEeHHOCTb Mo Hasoram, cbopam, NOWIMHAM B
6t04)KeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBMCMMO OT CPOYHOCTHU
ee norawueHwus.

Cnncok obwmx cobbiTuii, npuBoAsAwWMX K obecueHeHuo, yKasaH B
NpunoxeHnun 5.
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MPUNOXEHNE 20. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe UMyLLLECTBO

[laTa BKIOYEHUS HeaBMXMMOro nmyuwectea B NMN® - Hanbonee paHHAS
n3 gat:
- paTta npueMa-nepenayn, nNOATBEPXAEHHAs aKTOM npuema
nepegayn (He NpUMEHSIETCA B Clly4vae, eCnm HeABUXMMOE MMYLLLECTBO
npuobpeteHo y gpyron YK A.Y. NMAN®, B pe3synbTate peanusaumu
HEeABWXXMMOro MMYyLLLECTBa Npu NpekpalweHnn NMN®, a Takxe B cnydae
nepegaym HeaABMXMMOIoO MMyLecTBa MO AOroBopy y4vactma B
[OMIeBOM CTPOUTENbCTBE WMAWM MHBECTUMLMOHHOMY AOrOBOpY, ecnu
cBeAeHns O nepenaBaeMOM HeABMXMMOM MMYLLECTBE HE BHECEHbI B
ErPH);
- jJaTa rocydapCTBEHHOW  permcrpaummM  nepexoja npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLWECTBO K Bnagenbuam
MHBECTUUMNOHHbIX NnaeB NMN®, noaTBepXaeHHass Bbinuckown n3 EMPH
(B TOM uncne BO3HMKHOBEHME MnMpaBa COOBCTBEHHOCTM B pe3yfbTaTe
pasaena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASWMX B COCTaB
umyuectsa MNNO)

e [aTa BbIb6bITMA HeABMXMMOro mMmywectsa — Haumbonee paHHaa wm3
nat:
- jJaTta npueMa-nepegayn, nNOATBEPXAEHHAs aKToOM npuema
nepegauyn (He npuMeHsaeTcst Npy BbibbITUN HEABMXUMOIO UMYLLLECTBA
npu npekpaweHun NMUO);
- pgata rocypapCTtBeHHOW — perucrpauuMm  nepexoga  npasa
cobcTBEHHOCTH Ha HeABMXUMOe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4yucie  npekpalleHus  rnpasa
cobCcTBEHHOCTM B pe3ynbTaTe pasaena/obveamHeHns obbekTa(os)
HeABMXMMOCTM, BXOASLWEro B coctas umywecrtsa NMMo);

e [laTa npekpaweHus npaBa COOBCTBEHHOCTM B  CBA3U C
rocyaapCTBEeHHOW  perucrpaumen  nNMKBMAauMmM  HeABUMXUMOIro

MMYLLECTBA, noaTBepXXAeHHas OOKYMEHTOM, BblAA@HHbIM
PErNCTPUPYIOWLMM OpPraHoM C OTMETKOM O PpermcrpauMoHHOM
OEeNCTBUN.

CnpaBseanueBas CTOMMOCTb 0b6bekTa HeaBMXMMOCTM onpenenseTrcs Ha
OCHOBAHMW OTYeTa OLUeHLWMKa, COOTBETCTBYOWero TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHBIX (GOHAAX", MPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbLIX aKTOB, YKazaHus N2 3758-Y un
HacTosawmx Mpasun onpeneneHusa CHA.

Mpn oueHke cnpaBeannBONA CTOMMOCTU Ob6BEKTa HeABUXMMOCTH,
Haxoasawerocs B onepauMoHHONM apeHae, no kotopon MNO aensieTcs
apeHaojaTenieM, YCA0BUS apeHAHOro Aorosopa AOMXKHblI - 6bITb
OTpaXXeHbl  OUEHLWMKOM B  OueHKe obbekTa  HeaBUXMMOCTH,
cocTasisowero aktmsebl NMNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HeABMXUMOCTM MPU3HAETCS paBHOMN

0 (Honb):

e B C/lyyae coObITUSl, NPUBOAALLErO0 K MPU3HAHUIO HEABUXUMOIro
MMyLLeCTBa HEnpuroaHbiM AN AanbHeNWero MCnosib3oBaHus Mo
LeneBoMYy Has3Ha4yeHuio - C AaTbl nosydeHums oduumanbHOro
AOKYMeHTa 0 TakoM dakTe;
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e B CNlyyae nepefaynm no akTy npueMa-nepenaym HeaBUXUMOro
MMyLLeCTBa Mexay CTOpoOHaMn No AOroBOpY M He NpeaocTaB/ieHnNn B
TedyeHne 6 (llectb) MecsiueB C AaTbl NOAMNMCAHMS TaKOro akTa
npuvema-nepenaum BbiNMCKKM n3 EMPH, noaTteepxaawwen a[aty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXMMOE WMYLLECTBO
Bfagenbuam MHBECTULMOHHbIX naes MNO.
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NPUMOXEHWE 21. MPABA APEHAbI HA HEABV)XXWUMOE UMYLLECTBO
(MOJTIYYEHHBIE)

Buag aKkTtMBOB M
(nnn)
ob6s3arenbCcTB

JoroBopbl apeHAabl, N0 KOTOPbIM apeHaaTopoM aBnserca YK A.Y. MTNO.
1.1. Knaccudmkauma oorosBopos apeHabl.

B uensax npuMmeHeHns Kputepues Npm3HaHmsa U Bbibopa MeTOA0B OLLEHKM
AOroBOpbl apeHabl KnaccuduumpyroTcs B KadyecTBe:

— KPaTKOCPOYHOW apeHAabl;

— apeHAabl, B KOTOPOWN 06beKT apeHabl UMEET HU3KY CTOMMOCTb;

— MNpOYMNX AOrOBOPOB apeHAbl.

JloroBop apeHAbl, Mo KOTOpOMYy apeHaatopoM sasnsietca YK A.Y. NMNO,
KnaccnuumpyeTcs B KayeCTBe KpaTKOCPOYHOW apeHAabl, ecnv Ha jaarty
Hayana apeHabl (Ha AaTy Knaccmdukaumm OroBopa apeHabl) CPOK apeHAabl,
onpeAeneHHbIn B COOTBETCTBMM C MYHKTOM 1.2 Hactoswero lMpunoxeHus,
coctaBnsieTr He 6bonee 12 Mmecsaues. [JoroBop apeHAbl, KOTOPbIA COAEPXMUT
OMUMOH Ha MOKYNKy obbeKkTa apeHAabl, HE ABASETCS KPaTKOCPOYHO apeHaon.

JoroBop apeHabl, MO KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHAbl UMeeT
HU3KY0 CTOMMOCTb, €C/1M cnpaBeasmBas CTOMMOCTb 06beKkTa apeHabl B HOBOM
coCcTosiHMM He npesbiwaeT 300 000 pybnei. ApeHAaTop AO/IKEH OLEHMBATb
CTOMMOCTb O6beKkTa apeHAbl Ha OCHOBE CTOMMOCTM aKTuBa, Kak ecsn 6bl OH
6bln HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6beKkT apeHabl MOXeT
MMETb HU3KYI CTOMMOCTb TOJ/IbKO B TOM Cllyyae, ecnu:

a) apeHgatop (YK A.Y. TMN®) M™MoxeT noayymTb BbIrogy oOT

ncnonb3oBaHus obbekTa apeHabl Anbo B oTAenbHOCTH, nmbo
BMeCTe C ApYrMMM pecypcaMmn, K KOTOpbIM y apeHaatopa uMeeTcs
cB0ob6OAHbLIN AOCTYN; U

b) ob6bekT apeHAbl HE HAaXOAUTCHA B CUSILHOW 3aBUCUMMOCTU OT APYrnx

aKTMBOB WM B TECHON B3aMMOCBSA3M C HUMMN.

YKasaHHble YCNOBUSA aHanM3UpPYIOTCA YMNpaBAsoWE KOMMaHuen wu
NoATBEPXAATCA MOTUBUPOBAHHBIM CY>XIEHUEM,

CnpaBeanueass CTOMMOCTb 06beKkTa apeHabl onpeaenseTcs B
COOTBETCTBMU C YCTaHOBJIEHHbIMK lpaBunammn onpeaeneHua CYHA metoaamu
OLIEHKM CrpaBeaMBoii CTOMMOCTM AN COOTBETCTBYIOLLINX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepnoctaBnseTr aktme B cybapeHay,
rnaBHbIM AOroBOP apeHAbl HE yAOBMETBOPSIET KPUTEPUSM KNnaccudukaummn B
KauyecTBe apeHabl akTBa C HU3KOW CTOMMOCTbIO.

JoroBop apeHAabl, apeHAaTopoM no KoTtopoMmy sasnsetca YK A.Y. NMNO,
KnaccuuumpyeTcsa B Cneaywmx CuTyaumsax:

A) B cnyyae 3aKk/lyYeHns AoroBopa apeHabl — B Hanbosnee paHHoow U3

AaT:

e B gaTy nepegaun YK [.Y. MNMN® obbekTa apeHAbl N0 aKTy
rnpuema-riepegayu;

e B JaTy rocynapCTBEHHOW perucrpaumu [AOoroBopa apeHAbl,
ecnn B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuickomn
depepaunn AOroBop apeHAbl MNOANEXWUT rocyAapCTBEHHOM
perncrpaumu;

B) B cnydae npmobpeteHuns B coctae uMmywectsa NMNO® HeaBMXUMOCTH,
HaxoAsLeNcs Ha 3eMefibHOM y4yacTKe, He MNpuHagfexalwem npogasuy
Ha npaBe COBCTBEHHOCTM - B AATy rOCyAapCTBEHHOW permcrpauunu
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npaesa obwen goneBoi cO6CTBEHHOCTM BagenbLEB WHBECTULMOHHbIX
naes [lMN® Ha npnobpeTeHHYD HeABMXUMOCTb, €C/IM WHOe He
npeaycMoTpeHo caenkom (AOroBopoM), Ha OCHOBAHUM KOTOPOWA
COOTBETCTBYIOWAss HeABMXMMOCTb 6Obiia npuobpeteHa B CoOCTaB
umyliecrtea NNOo;

B) B cnyyae BO3HMKHOBeHUs (Mepedayn) NpaBa apeHAdbl MO MHbIM
OCHOBaHMSAM, BKJtoYasi YCTYNKy Mpas Mo AOroBOpYy apeHAabl — B AaTy
BO3HWMKHOBEHUSA (Nepenaymn) npasa apeHabl;

N B cnyyae pobasneHmMs MnpaBa MNOAb30BaHUSA MO AENCTBYHOLWEMY
OOroBOopy apeHAbl OAHWM WM HECKONbKMMW O6bekTaMn apeHabl 3a
OTAeNIbHYI0 apeHAHyl nnaTty (B 3TOM cny4yae mnony4vYeHHoe mnpaso
NMo/b30BaHUsS pacCMaTpMBaeTCsl KaK OTAesbHbIA AOrOBOP apeHabl):

e €Cn  [OoroBOp  apeHabl  MNOAJNIEXWUT  rOCyAapCTBEHHOM
perucrpaumm " obbekT apeHAabl HaxoauTcs B
rocygapCTBEHHOM MAM MYHUUMNATbHOW COBCTBEHHOCTUM — B
Hanbonee paHHW M3 JaT: B AaTy BCTYMJIEHMS B CUy
COOTBETCTBYHOLLErO cornaweHums (AONONHUTENbHOIO
cornawenuns); nubo B aaty nepegaum YK .Y. MNO obbekTa
apeHAabl MO aKkTy NpueMa-nepeaauu;

e MHauye — B AaTy nepegaun YK A.Y. MNO obbekTa apeHabl Mo
aKTy npueMa-nepegauu;

[) B cnyyasx nponoHraummn (yBenmueHus) cpoka apeHabl N0 AOroBopy
KPaTKOCPOYHOWN apeHabl:

e B C/ly4ae BHECEHMS U3MEHEHMW B YCNOBUS LOroBopa apeHabl
- B Hambonee paHH0OW W3 paT: B AaTy 3ak/lo4veHus
COOTBETCTBYHOLLErO cornaweHums (AONONHUTENbHOIO
cornaweHuns unm MHOWM coenku, n3MeHsowen
NMpaBoOOTHOLIEHNS CTOPOH NO A0OroBOpYy apeHabl); nnbo B AaTty,
Ha KOTOPYI pacnpocTpaHsieTcs AeACTBME COOTBETCTBYIOLLErO
cornaweHns (AOMOSIHUTENbHOIrO COrflalleHUs WM UHOWM
CAENKN, N3MEHSoLWeEN NpaBOOTHOLEHMS CTOPOH MO AOroBopy

apeHabl);
e B C/lyyae U3MeHeHUs cpoka apeHabl 6e3 BHeCEHUSA N3MEHEeH U
B YC/OBUS AOroBopa apeHAbl — B AaTy M3MEHeHUsl cpoka

apeHAbl COrnacHo ycioBMaM A0rosopa.
E) B paty Hadana npuMmeHeHuss [MpaBun onpegenenHns CHA c
BHECEHHbLIMWU  U3MEHEHUAMW U AOMOSIHEHUSAMMU, CBA3AHHbBIMU  C
npuseneHunem [pasun onpepeneHus CHA B cooTeBeTcTtBue CraHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM UYUCTbIX aKTUBOB MaeBoro
WHBECTUUMOHHOro doHAa M CTOMMOCTUM MHBECTULMOHHOro nas (B pea.
yTB. CoBeTtoM aumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NMyHKTe 5 HacTosawero MNpunoxeHus.

Bo u3bexxaHue COMHEHWI, B Cny4dae COKpalleHWsi Cpoka apeHAbl no
[IOrOBOPY apeHAbl He3aBWCUMMO OT crnocoba WM3MEeHEeHUsl Cpoka apeHAbl,
JlOrOBOP apeHAdbl He peKNaccuduLMpyeTcss B KpaTKOCPOUHYHO apeHay.

1.2. OnpeneneHve cpoka apeHAabl.

Cpok apeHabl onpefensieTca UCXoAs U3 peasibHOro Cpoka apeHAbl C
Y4YE€TOM BO3MOXHOW nponoHraumu. Ecnn Ha pgaTy knaccudwukaummn gorosopa
apeHAbl ynpasnswwas kKoMnaHusa obnagaer AOCTaTOYMHOM YBEPEHHOCTbI B
TOM, YTO peasnbHbIl CPOK apeHabl 6yaeT npesbiwaTh 12 Mecsaues, HE3aBUCUMO
OT AaTbl OKOHYaHMSA CpOKa apeHAabl Mo AOroBOpy, Takon AOrOBOp apeHAbl He
MOXET 6bITb KnaccmdunumnmpoBaH B KadecTBe KpaTKOCPOYHON apeHabl.
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B cnyyae ecnu B COOTBETCTBMM C YC/IOBUSMM [0rOBOpa apeHabl
HEBO3MOXHO OMnpenennTb MpeaesnbHblA CPOK apeHabl, a TakXe B cnydasy,
KOraa peanbHbli CpPOK apeHabl C  YYEeTOM BO3MOXHOW MpPOSOHrauum
npeBbllWaeT CPOK apeHabl Mo AOroBopy, B Lensax knaccudukaumm aorosopa
apeHabl CPOK apeHAbl YCTaHaB/IMBaeTCS Ha OCHOBAaHUM OBOCHOBAHHOMO
3KcnepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBAOLWEN KOMMAHNN.

Mpwn 3TOM CPOK He AO0J/HKEH NpeBbiWwaTbh Cpok gencrteusa Mpasun 4Y MAUO.

Cpok apeHabl, OnpefefieHHbli B COOTBETCTBUM C HACTOSALWMM MYHKTOM,
NpUMeHsieTcsl, B TOM 4uCle B UeNnsx pacyeta NpuMBEAEHHON CTOMMOCTM B
COOTBETCTBMW C MYHKTOM 4.2 HacTosiuiero MpunoxeHus.

Kputepun
npu3HaHus

2.1. NpaBo apeHabl (akTMB B hopMe nNpaBa NnoJsib3oBaHus).

MpaBo apeHabl (akTUB B (popMe NpaBa NosIb30BaHMUSA) NMPU3HAETCA B AaTy
Knaccudumkaumm 4oroBopa apeHabl B Ka4yecTBe Npo4vero 4orosopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 Hacrtosiwero [MpunoXxeHus, 3a WUCKAKYEHUEM
AOroBOPOB apeHAbl 3eMeNbHOro y4yacTtka, Ha KOTOpPOM pacrnofioXKeHOo
HeABUXMMOE nMyLlecTBo — aktme MNMN®, yaoBneTsopsowero oHOBPEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTEPUCTUKM 3EMEJIbHOIo y4yacTka, Ha KOTOPOM pacrosioXXeHo

HeABUMXMMOE wuMyuwlecteo - aktme [N®, B uvacTHOCTK, ero
rpaHuubl, n (Mnn) ycrnosmsi AOrOBOpPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnosib3oBaHue Takoro y4yacTka, He

npeanonarat0T, 4YTO WMYLLECTBEHHbIE TMpaBa HaA HEro MoOryT
reHepupoBaTb CaMOCTOSATENIbHYI0 3KOHOMWYECKYH BbIrogy wam
6bITb npeaMeToMm CAeNKuM OTAENIbHO OT pPAacCrnoJiIoX)KEHHONoO Ha HEM
obbekTa HeaBMXMMOCTM  (34aHWS, TMOMeLleHus, CTpOeHus,
COOpYXEHUS U T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX MNMpaB Ha TaKoW 3eMenbHbIN y4acCToK
yyTeHa OueHWWKOM B CoCTaBe CrnpaBeanvMBoli CTOMMOCTM
HeABUMXMMOro uMmyllectsa — aktuea [UN®, pacrnosoXXeHHOro Ha
TaKOM 3€MEJSIbHOM Yy4aCTKe.

Ecnn porosop apeHAbl 3eMesibHOr0 yyacTka, Ha KOTOPOM pacnosioXKeHOo
HeABUXMMOE MUMYLEeCTBO — akTtus [MN®, oAHOBpEMEHHO He yAoBneTBopsAeT
rnepevyncneHHbIiM ycsioBMAM, TO MO TakKOMy AOroBopy apeHAbl Npu3HaeTcs
npaso apeHabl (akTuB B (opMe npaBa MoJIb30BaHMS) NpuM YC/0BUMW ero
Knaccudumkaumm B KadyecTBe Mpoyero AOrosopa apeHAbl B COOTBETCTBUWU C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

YnpaBnsowasa KoMnaHuMs B AaTy Knaccudukauuu AoroBopa apeHabl
COCTaBnseT MOTMBMPOBAHHOE CyXAEHWe O CMOCO6HOCTM MMYLLECTBEHHbIX
npaB Ha COOTBETCTBYHOLWINIA 3eMefbHbli  ydyacTok (C Yy4YeToM ero
XapaKTepUCTUK, B YaCTHOCTM, €ro rpaHuu, u (Unu) ycnosuin 4OroBopoB, Ha
OCHOBa@HMM KOTOPbIX OCYLLECTBNISIETCS MCMOSIb30BaHME 3eMeNIbHOro y4yacTtka)
reHepupoBaTb CAMOCTOSATE/IbHYID 3KOHOMMYECKYK BbIrogdy WM  6bITb
npeaMeToM cAeflkM OTAENbHO OT pPacrnofiOXXeHHOro Ha HeM ob6bekTa
HEeABUXUMOCTU (34aHNSA, NMOMELLEHNS, CTPOEHWNSA, COOPYXEHUA N T. 4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6s3atenbcTBO Mo apeHge (Npuv ycnoBuMu Knaccmdukaumm gorosopa
apeHabl B COOTBETCTBMUM C MYHKTOM 1.1 HacToswero MNMpunoxeHna B KavecTse
npoyero AOrosopa apeHabl) Npu3HaeTcs B AaTy MPU3HAHWS npaBa apeHAabl
(aktTnBa B hOpMe npaBa MOSb30BaHUA), eCcin U3 coaepXaHusa otyeTta 06
OoLeHKe npaBa apeHAabl (akTnBa B popMe npasa MoJjib30BaHUs) B SBHOM BUAE
He crefyeT, 4YTo cCnpaseannBasi CTOMMOCTb NpaBa apeHabl (akTuBa B dopme
npasa NMoJsib30BaHuMsA) onpegeneHa OUueHWMKOM 3a Bbl4eTOM 0b6s3aTenibCTBa no
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apeHae (NpuBeAEHHOW CTOMMOCTM O6yaywmx apeHgHbIX naaTexen no
[OroBOpY apeHabl, apeHaAaToOpPOM No KoTopomy aBnsetca YK A.Y. MNO).

Ecnn un3 cogepxxaHusa otyeta 06 oueHKe B SBHOM Buae creayeTt, uTo
cnpaBeanMBas CTOMMOCTb MpaBa apeHabl (aktmea B dopMe npasa
nofb30BaHUs) onpeaesnieHa OLEHWMWKOM 3a Bbl4eTOM o0b6si3aTenbCcTBa MO
apeHae (NpuBeAEHHON CTOMMOCTM OyAaywmx apeHgHbIX MnaaTexen rno
[OroBOpYy apeHabl, apeHaaTopoM no koTopoMy saBnsetca YK A.Y. NMA®) To
obsi3aTenbCcTBa MO apeHAe Mo A0roBopy apeHabl (KOTopbIn kKnaccuduumposaH
B COOTBETCTBUU C NYHKTOM 1.1 HacTosawero MNpunoXxeHnsa B Ka4ecTBe npoyero
AOroBopa apeHAbl) He npusHatTcsa. Bmecto obs3atenbctBa no apedge
npu3HaeTtcs 06si3aTeNbCTBO NO ynJiaTe apeH[AHOoM njaThbl.

3agaHMeM Ha oueHKy MOXeT O6biTb NpeaycMOTPeHO B SIBHOM BuAe
ycnoemue yuyeta nnbo He yyeTa B COCTaBe CnpaBea/MBOM CTOMMOCTU Mpasa
apeHabl (akTMBa B opMe npaBa NO/b30BaHUSA) 0653aTeNnbCTB MO apeHge
(npuBegeHHOMW CcTOMMOCTM 6yaylWKMX apeHAHbIX MnAaTexen no [OoroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasnsetca YK A.Y. MNOD).

2.3. 06a3aTenbCTBO NO yrnJiate apeHAHOM niaaTtbl / aebutopckas
3a[40J/DKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON nJjaTbl
(kpeauTOopCcKana 3af0JIXXEHHOCTb MO YymnJate MNOCTOAHHOM 4acTu
apeHAHoh nnaTbl).

MpuMeHsieTCst B OTHOLLIEHUN:

- KPaTKOCPOYHOW apeHabl;

- apeHAbl, B KOTOPON 06beKT apeHabl UMEET HU3KY CTOMMOCTb;

- Nnpo4YMx AOroBOPOB apeHAabl, N3 oTyeTa 06 oueHKe npaBa apeHabl
(akTmBa B bopMe nNpaBa NoJIb30BaHUS), MO KOTOPbIM B ABHOM BUAE
cnepyeT, 4To cnpaBeanvBasl CTOMMOCTb NpaBa apeHAibl (aKTMBa B
¢dopmMe npaBa N0Nb30BaHWSA) onpeaesieHa OLEHLLNKOM 3a BblHYETOM
obsizatenbcTtea no apeHae (NpMBEAEHHOW CTOMMOCTM 6yayuwimx
apeHAHbIX MniaTexen no AOroBopy apeHAbl, apeHAaTopoM no
KoTopoMy aBnsetca YK 4.Y. MNOD);

- MpoYMx [AOroBOPOB apeHAbl 3eMeNbHOro y4actka (3eMenbHbiX
y4yacTKoB), NO KOTOPbIM B COOTBETCTBMM C HaCTOALWUM
MpunoxxeHneMm He NpusHaeTcs npaso apeHabl (akTmue B dopMme
rnpasa Nosib30BaHus).

34ecb M panee no TeKCTy HacTosiwero MNpuioXeHUs MNoA pacyeTHbIM
nepuoaoM NMOHUMAETCs Nepuos BpEMEHMU, 3a KOTOPbI (haKTUYeCKM BHOCATCS
apeHAHble NnaTeXu No NOCTOSHHOM YacTu apeHAHOW nNnaTbl B COOTBETCTBUN C
YCNOBMSMM  [OFOBOpa apeHAbl C MepUOANYHOCTbIO, MNpPeayCMOTPEHHOM’
YCNOBUSIMM COOTBETCTBYIOLLErr0 AOrOBOpPa apeHAbl.

ApeHAHbI naaTex Mno MNOCTOSAHHOM 4YacTu apeHaHon nnatel (AIl) B
TeyeHne pacyeTHOro rnepuoaa HaunCcIseTcs:
- B KaXxayto aaty onpegeneHusa CHA; n
- B AaTy BO3HMKHOBeHUSA obs3aTtenbCcTBa MO ynjaaTte MOCTOSHHOWN
4acTu apeHAHOM naaThbl COrflacHO YCNOBMSAM A0rOBOpa apeHabl,
ncxoas U3 pacyera:

ti—ty +1

All; = P *
! te—ty +1

— Allj_4,

pe:
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All; — apeHAHblA naaTex Mno MNOCTOSHHOM 4acTu apeHgHOW naTbl Mo
COCTOSIHMIO Ha i-Tytl0 AaTy HaYUC/IEHUA B TEKYLLEM pacyYeTHOM Nepuoae;

All,_;, - apeHAHblii nnaTtex Mo MOCTOSHHOW 4YacTWU apeHaHol nnaTtbl Mo
COCTOSIHAIO Ha npeablaylwylo AaTy HauyMC/IeHUss B TEKYLLEM pacCyeTHOM
nepvoze;

P - cyMMa apeHAHOro njiatexa Mo MOCTOSIHHOM 4acTu apeHAHON nnaThl,
onpefeneHHast NCXoAst U3 YC/I0BUIA COOTBETCTBYIOLEro 40roBOpa apeHabl Uu
C MOMOLLbIO MeToAa annpoKCcMMaLUum;

t, — laTa OKOHYaHMUSA PacyeTHOro nepuoaa;
t, — AaTa Havana pacyeTHoOro nepuoaa;

t; — COOTBETCTBYIOLWAa AaTa HAYNC/IEHUS apeHAHOro naaTexa No NOCTOSHHOM
yactm apeHgHoih nnatbl (AIl) B pacyeTHOM Mnepuoae, nMpu 3TOM ecnM aaTta
Ha4YuC/IeHNs NPUXOAUTCS Ha NocneaHun pabounii AeHb pacyeTHOro rnepuoaa,
TO MokasaTesb t; MpUpaBHMBAETCH AaTe OKOHYaHUS pacdeTHoro nepuoaa (t,).

Mo COCTOAHMIO Ha KaxXAayk AaTy HaYUCAEeHUs apeHAHOro niatexa no
MOCTOSAHHOW YacTn apeHaHoW nnatbl (All), a TakXKe B KaxAayl U3 aar:
- AaTy onnatbl (B TOM 4YMCNe YAaCTUYHOWN On/aThl) MOCTOSAHHOM YacTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIN Nepunoa;
- BO3HMKHOBEHWSA nepenfaTbl NOCTOSAHHOMW 4YacTWu apeHAHOW nnaThbl
3a COOTBETCTBYIOLMA pacYeTHbIN Nepmoa No UMHbIM OCHOBaHMUSAM,
onpegensieTca canbA0 3aA0/MKEHHOCTM MO  ynjaaTe MOCTOSAHHOW 4YacTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIW nepuoa no gopmyne:

3a[0/KeHHOCTD 3a pacueTHbI nepuos = Omsata — All,
rne:

3ap0/1KEHHOCTb 3a pacuyeTHbii nepuoa — CanbAo 3aJ0/HKEHHOCTM Mo
ynsaTe NOCTOSHHOM YacTu apeHAHOM naaThl 3@ COOTBETCTBYHOWMIM pacyeTHbIN
nepuoga;

Onnarta - npousBefeHHble naaTexun (BKA4Yas aBaHCbl) U (UIKN) 3a4TeHHble
NO WMHbIM OCHOBaHWSAM CYMMbl B CYET MoraweHus apeHAHOro njaTtexa no
MNOCTOAHHOW 4YacTu apeHaHon nnatbl (AIl) 3a COOTBETCTBYHIOLWMA pacyYeTHbIN
nepuoga.

B ToM cnydae ecnu 3a[0/PKEHHOCTb 3a pacyeTHbIM nepuog npuHuUMaeT
NnoNoXuTenbHOe 3Ha4yeHue, NMPU3HaeTcA AebuTopckas 3aA0J/HKEHHOCTb
Nno aBaHCaM MO MNOCTOAHHOM YacTM apeHAHOM njaTbl 3a
COOTBETCTBYOLWMNIM pacyeTHbI nepnoa. B ToM cnydae ecnun 3a40/MKEeHHOCTb 3a
pacyeTHbIl nepuoa MNpUHMMAET oTpuuaTeNbHOe 3HavyeHue, npu3HaeTcs
KpeauTopckas 3aA0J/DKEHHOCTb MO YynJjlaTeé MNOCTOAHHOW YacTu
apeHAHo’ naaThl 32 COOTBETCTBYHOLWMIA pacyeTHbIl nepuos (B abCONtOTHOM
3Ha4YeHUN).

Ecnm cymMMy apeHAHOro nnaTtexa Mo MOCTOSIHHOW 4acTu apeHAHOM
nnatbl (P) HEBO3MOXHO HAAEXHO OnpeaennTb UCXOAA U3 YCIOBMI AOroBopa
apeHabl, B LEensix onpeaeneHnsi CyMMbl apeHAHOro naatexa no NoCTOSIHHOW
yacTu apeHgHor nnatel (P) AONYCTMMO NPUMEHATb MeTOAbl annpoKCMMaLnu.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

3.1. MNpaBo apeHabl (akTmB B ¢opMe npaBa MNOJIb30BaHUA)
npekpawaeT npmM3HaBaTbCa B Hanbonee paHHO 13 AaT:
. B AaTy BO3BpaTa apeHaofaTento obbekTa apeHabl;
. B C/lyyae peanusaumm M3  coctaBa wumywectsa [1MO
HEeABUMXXUMOCTW, HaxoAsLeNcs Ha 3eMeflbHOM y4yacTke, He

131




rnpuHagsexawem BragenbuaM WHBECTUUMOHHLIX naeB MNP Ha
npase obLwen nonesol co6CTBEHHOCTM — B AATy rocyAapCTBEHHOM
perncrpaumn npaea cobcTBeHHOCTU (npaBa obwen poneson
Co6CTBEHHOCTM) Ha HEABMXMMOCTb 3a NpuobpeTaTtenem;

. B AaTy nepenayn (nepexona) npasB u 06s83aTeNbCTB MO AOrOBOPY
apeHabl TPETbEMY NNLY;
. B AaTy J/IMKBMZAUMM KOHTpareHTa CcorjacHo WHdopMauuu,

pacKpbITON B O0pUUNANbHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucne
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

. B AaTy NpekpalleHus aorosopa apeHabl MO WMHbIM OCHOBAHWAM
npeaycMOTPEHHbIM 3aKOHOM MW Ha OCHOBaHMWM AOrOBOpPA;
. B AaTy Hayana npuMmeHeHusa [lpasun onpegeneHns CYHA c

BHECEHHbIMN WU3MEHEHUAMW W AOMOSIHEHUSAMMU, CBA3AHHBIMU C
npueegeHneMm [lpaBun onpepeneHns CHYHA B cooTBeTCTBME
CraHpapty HAY®OP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOr0 MHBECTULUMOHHOro ¢oHaa u  CTOMMOCTMU
MHBeCcTMUMOHHOro nas (B pea. ytB. CoBeTtoM anpektopos HAYOOP
08.04.2025) - no oOcCHOBaHWAM MNpPeAyCMOTPEHHbLIM B MyHKTE 5
HacTtoswero lMpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHae nNpeKkpawaeT NnpM3HaBaTbCH:

° B AaTy noraweHunsa BCEX apeHAHbIX naartexem no Aorosopy
apeHabl, apeHaaTopoM no KotopoMy asnsetca YK [.Y. NMNo,
) npwu yCcnosum norawleHus apeHAHbIX nnartexen B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW 13 AaT:

- B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

- B Chy4dae peanmsaumm K3 coctaBa wuMmywectea [MNOD
HEeABMXMMOCTM, HaXoAsAWENCS Ha 3eMeslbHOM y4yacTke, He
npuHagnexaweM BnajenbuaMm MHBECTUUMOHHLIX naes MNO
Ha npase obwen pgoneBon COBCTBEHHOCTM - B AaTy
rocyfapcTBEHHOW  perncrpaumm npasa COBCTBEHHOCTYU
(npaBa obwen goneson CO6CTBEHHOCTU) Ha HEABUXUMOCTb
3a npuobpeTtaTtenem;

- B AaTy nepegjauynm (nepexoga) npas m obsizatenbCTB Mo
[OroBOpY apeHAbl TpeTbeMy nuuy,

o a TakXe He3aBMCUMMO OT OcCTaTKka 3a[40J/DKEHHOCTM Mo ynnaTte
apeHAHbIX niaTexen:

- B AaTy JNIMKBMAAUMWM KOHTpareHTa cornacHo MHdopmauuu,
packpbITOn B oduuManbHOM AOCTYNMHOM WUCTOYHUKE (B TOM
ymncne 3anmcm B EMPIOJT 0 nMKBUAAUMN KOHTpareHTa);

- B AAaTy MOJSIHOrO rnpekpalleHms obs3aTenbCTB NO AOroBOpPY
apeHabl N0 UHbIM OCHOBAHMUSAM.,

. B AaTy Hayana npuMeHeHusa T[lpasun onpegeneHna CHA ¢
BHECEHHbIMN WU3MEHEHUSIMU W  OOMOSIHEHMSAMU, CBA3AHHbIMU C
npuseneHnem [lpasun onpegenedns CYA B cooTBeTCTBUE
Crangapty HAYOOP nopsaaka onpefeneHmss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro WHBECTUUMOHHOro ¢oHga U CTOMMOCTM
WHBECTULMOHHOro nas (B pea. yte. CoeTom anpektopos HAYOOP
08.04.2025) - no OCHOBaHMSM MpenycCMOTPEeHHbIM B MyHKTe 5
HacTtoswero NMpunoxeHus.

3.3. O6sa3aTenbCTBO NO ynJjiaTe apeHAHOMW naaTtbl / pebutopckas
3al0J1XKEHHOCTb N0 aBaHCaM MO NOCTOAHHOW YacTU apeHAHOW nJiaThbl
(kpeauTopckana 3af0JIXXEHHOCTb MO YyrnJjlate MNOCTOAHHOM 4acTu
apeHAHOoMN nnaTbl) npekpallaeT Nnpu3HaBaTbCs:
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o B AaTy MOJIHOrO CrmMcaHus 3a40/KEHHOCTM 3@ paCYETHbIN nepmoa
(Ao Hyns);

o B AaTy rnepegauym npaB m o6s3aTtenibCTB MO AOroBOPY apeHAbl
(NnpekpalieHne Mnpu3HaHUS 3a[0/KEHHOCTU OCYLLECTBASIETCS B
COOTBETCTBYOLEN YacTn);

. B JdaTy JIMKBMAAUMMU KOHTpareHta CorjlacHo wHdopMauum,
pacKkpbiTOn B opuLUMasbHOM AOCTYMHOM UCTOYHUKE (B TOM yucne
3anucu B EMPIOJ1 0 nMKBMAaUmMn KOHTpareHTa);

. B AaTy NpekpalieHus npas n ob6s3aTenbCTB MO AOroBOPY apeHAabl
MO WHbLIM OCHOBaHWAM, MPeAyCMOTPEHHbIM 3aKOHOAAaTeNbCTBOM
UM OroBopoM apeHibl.

4.1. NpaBo apeHabl (akTMB B (popMe npaBa NOJIb30BaHUSA) NO
npoYMM AOroBopaM apeHpAbl, B cjly4Yyae NpusHaHMA npaBa apeHAbl
(akTnBa B (popMe npaBa NoJZIb30BaHUA) B COOTBETCTBMM C HACTOALLUM
MpunoxxeHunemM.

CnpaseanueBas CTOMMOCTb npaBa apeHAbl (aktmea B ¢dopme npasa
NoAb30BaHUs) onpeaenseTcsd He3aBMCMMbIM OLEHLMKOM B COOTBETCTBUMU C
TpeboBaHmsaMn ®depepanbHoro 3akoHa "O6 WMHBECTUUMOHHBIX QoHaax",
MPUHSATBIX B COOTBETCTBUU C HUM HOPMaTUBHbLIX akToB, YKa3zaHunsa N 3758-Y n
HacToawmx MNpasun onpeaeneHnsa CHA.

CnpaBeanuBass CTOMMOCTb MpaBa apeHabl (aktmBa B ¢dopme npasa
NnoAb30BaHUs) onpeaensieTcs B COOTBETCTBMM C METOAOM KOPpPeKTUPOBKM
cCnpaBeanMBOA CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHunto (MpunoxeHve 5)

4.2. O6s3aTenbCTBO NO apeHAe no Npo4YvM AOroBopaM apeHAabl,
B C/lyyae npusHaHusa ob6sizatenbCTBa NO apeHAe B COOTBETCTBMM C
HactoswmmMm NMpunoxxeHumem.

Cnpaseanueas CTOMMOCTb 0653aTenibCTBa NO apeHAe onpeaenseTrcs no
dopmyne:

N P M
T Y. S—
n/365 m»
n=1 (1 + I‘n) m=1

ne:

N — KOMMYecTBO HemnoraweHHbIX AEHEXHbIX NMOTOKOB (apeHAHbIX MniaTexen)
OT TekyLen aatbl onpeaenenms CHA 00 faTbl OKOHYaHUSA CpoKa apeHabl, CPoK
rnoraweHus KOTOPbIX HEe HacTynua Mo COCTOSIHUIO Ha TeKkywyl aaTy
onpeneneHuns CHA;

P, — CyMMa N-0ro AeHeXHOro notoka (apeHAHoro nnartexa), onpeaeneHHas B
COOTBETCTBMM C YC/NOBUSIMM [0OrOBOpPa apeHAbl WM pacCcuuTaHHas ¢
NpUMeHEeHUEM METOAMKMU MPOrHO3MPOBAHUSA AEHEXHbIX NOTOKOB;

n — MOPSAAKOBbIA HOMep HenoraweHHOro AEHEeXHOro notoka (apeHaHoro
nnaTtexa), CpPOK MOoralweHuss KOTOPOro He HacTynua Ha TeKylyl aarty
onpeneneHuns CHA, HauMHas C Tekywen gatbl onpegeneHna CHA;

D, — KO/IMYECTBO AHeN OT AaTthbl onpeaenenns CHYA no aaTbl N-0ro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTMPOBAaHWSA B TMpOLIEHTax rOAOBbIX, OMpelesieHHas B
COOTBETCTBMW C NMoc/eaHNM ab3aueM nyHKTa 4.2 HacToswero MpunoxeHus;

133




LP,, — CyMMa ocTaTka m-oro apeHAHoro nnarexa (aBaHCcoBOro naaTexa, ecnm
B COOTBETCTBUM C YC/IOBUSMW [IOrOBOpPa apeHAbl MAaTeXu onaadnBaloTcs
aBaHCOM), KOTOpbI HE MOralleH Ha TekyLlyt AaTy onpeaeneHms CYHA u cpok
onnaTtbl KOTOPOro UCTEK MO COCTOSIHUIO Ha AaTy onpeaeneHns CHYA;

M — KONMYECTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YC/NOBUSIMW [AOroBOopa apeHAbl MjaTeXu ornavymBatoTcs
aBaHCOM), KOTOpble He NoralleHbl Ha TeKyLwyto aaTy onpeaeneHuns CHA n cpok
noralweHust KOTopbIX HAaCTYMNWA NO COCTOSIHMIO Ha TEKYLLYIO AaTy onpeaeneHums
CUHA;

m — NOPSAKOBbIM HOMEpP apeHAHOro nnatexa (aBaHCOBOroO nnartexa, eciv B
COOTBETCTBMM C YCAOBUSAMM [A0roBOpa apeHabl naaTexXu ornsayvymBatoTcs
aBaHCOM), KOTOPbIA He MoralleH Ha Tekylwyto aaty onpeaenenmns CYHA n cpok
rMoraweHnss KOTOPOro HacTynu/al MO COCTOSHMKO Ha TEeKylyk AaTty
onpeaeneHus CHA.

B pacuer cnpaBeanuBor CTOMMOCTM obsizaTenbCTBa MO apeHae
BKJ/IIOYAIOTCA HenoraweHHble apeHAHble MnaaTexXu 3a BeCb CPOK apeHAabl,
onpeaeneHHbl B COOTBETCTBMU C MYHKTOM 1.2 HacTtosduwero lNpunoxeHus. B
Lensx pacyeta crnpaBensiMBoOi CTOMMOCTM ob6sa3aTenbCcTBa MO apeHae AaTown
noraweHnss AeHeXHOro noToka CcuyuTaeTca Aarta, COOTBETCTBYylLWas apaTe
OKOHYaHWA npefenbHOro Cpoka, YCTaHOB/IEHHOrO AOrOBOPOM apeHAbl AS1S
onsiaTbl COOTBETCTBYOLWEr0 AEHEXHOro NoToKa.

K apeHAHbIM nnaTeXxaM OTHOCATCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOM NnaThl;

6) NepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT UHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpblE, KaK oxunaaeTtcs, byayT ynnadeHbl apeHaaTopoM no
rapaHTMsiM NTMKBMAALMOHHON CTOMMOCTH;

r) LeHa MCNoSIHEHUS OMUMOHA Ha MOKYMKY, €CI UMeeTcsl A0oCTaTovyHas
YBEPEHHOCTL B TOM, 4TO apeHAaTop WCMAOMHUT 3TOT  OMUWMOH
(oueHnBaeTCcs ynpaBnsAOWEN KOMMNaAaHWEN M A0BOAUTCS OO0 CBeAEHUS
cneunann3anpoBaHHOro aenosmTtapus B ¢GoOpMe MOTUBMPOBAHHOIO
CyXAeHuns).

Ecnn B COOTBETCTBUM C YCNIOBUMSIMM [OroBOpa apeHAbl BenYMHa
apeHAHbIX naaTexen No MOCTOAHHOM 4YacTu apeHAHOM nnatbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTM apeHAyeEMOro 3eMeslbHOro yyacTka, TO B Uensx
onpefeneHns CyMMbl AeHeXHbIX noTokoB (P,) MeToAbl MPOrHO3MpOBaHUA
apeHAHbIX MNnaTexem He MpuMeHsitoTca. B ykaszaHHOM cnyyae BenM4YMHa
(cymma) aeHexHbiXx noTokoB (P,) onpeaensetrcsas ucxoas U3 AEUCTBYHOLMX
YyC/lI0BMI [OroBOpa apeHAdbl Ha MOMEHT pacyeTa.

B paty ucnonHeHus obsi3atenbCcTBa NoO onsiate apeHAHbIX NnaaTtexen no
[OroBOpYy apeHAbl COOTBETCTBYIOWMNA apeHaHbIr nnatex (AeHEXHbIN MOTOK)
WCKJTIIOYAEeTCa U3 pacyeTa cripaseanmeont ctouMocTtu (PV) obsAsaTenbcrsa no
apeHze.

B KayecTse CTaBOK AVCKOHTUPOBaHUSA NCNOMb3YITCSA
CpeAHeB3BelleHHble NPOoLEeHTHbIE CTaBKK B LenoM no Poccuiickon denepaumm
(no pasBepHyTOM LWKane), packpbiBaeMble Ha odwuUMaNbHOM canTe Ha
odunumanbHoM cante baHka Poccum 3a Mecau, Haubonee 6nu3kuMin K agaTte
OUEeHKW, NOo KpeauTaMm, MNpenocTaBfeHHbIM KpeAUTHbIMKW OpraHu3aumsMm
HedWHAHCOBbLIM OpraHmM3auusaMm, B TOW Xe BawTe, 4YTO U OLEeHMBaeMoe
0643aTenbCTBO NO apeHAe, CoO CPOKOM MpefoCTaBfeHns, nonajawwmm B TOT
XK€ WHTepBaj, 4YTO M CPOK, OCTaBLUMWCA Ha AaTy OUEHKW A0 noraweHus
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Kax4oro COOTBETCTBYHOLIEro AEHEXHOro nmnoToka nno OueHMBaeMoMy
obs3aTtenbcTBY N0 apeHae. CTaBKM KOPPEKTUPYHOTCS HA MBMEHEHME K/THOUYEBOM
CTaBKM B COOTBETCTBMM C NOAXOAOM, ONUCaAHHbIM B NyHKTe 4.5 [MpuiaoxeHue
4.

4.3. 06s13aTenbCTBO MO ynJiate apeHAHOM nnartbl / aebutopckasn
3aA0/1XKEHHOCTb MO aBaHCaM MO NMNOCTOSAHHOW 4YacTU apeHAHOW nJiaThl
(kpeauTOopCcKana 3aA0JIXXEHHOCTb MO YymnJlate TMNOCTOSAHHOM YacTu
apeHAHoMn nnaTbl).

Cnpaseanueas CTOMMOCTb Ae6MTOPCKOM 3a40/1)KEHHOCTM MO aBaHcaM no
MOCTOSAHHOM 4acCTWU apeHAbl 3a COOTBETCTBYKOLWMI pacyeTHbIA nepuoa unu
KpeaUTOPCKOM 3a40/IKEHHOCTU MO ynsjaTe NOCTOSHHOM 4YacTu apeHAHOMn
nnatbl (ob6s3aTtenbCcTBa NoO ynjaaTe apeHAHOM naTbl) 3a COOTBETCTBYHOLWMM
pacyeTHbIN Nepuoa OLeHNBAETCS B CyMMe ocTaTka (B abCco/IlOTHOM 3HAYeHUN)
Ha TeKywyto aaTty onpeaenenmna CHA.

CnpaBeanmBasi CTOMMOCTb A4€O6UTOPCKOM 3a40/1KEHHOCTU MO aBaHCaM Mo
MOCTOSAHHOM 4YacTtu apeHgbl onpegendaeTcd B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKN CrnpaBeasiMBoiA CTOMMOCTM MNPU BO3HUMKHOBEHUWU CO6bLITUS,
Beaywero K obecueHeHuto (Mpunoxexune 5).

lNMepexogHbie
MoJIo)KEeHNs

5. MpusHaHMe u“ npekpawieHne npusHaHUA nNpaBa apeHAbl
(akxtTmBa B popMe npaBa nosnb3oBaHuA) u/wam obsasarennbcrBa no
apeHae No AeiCTBYHOLWMM AOrOBOpPaM apeHAbl.

B paty Hauyana npuMmeHeHus MNpasun onpegeneHnsa CHA ¢ BHECEHHbIMU
U3MEHEeHUSAMU W [OMNOJIHEHUSMU, CBSA3AHHLIMKM C npuBeaeHueMm [lpasun
onpeaneneHna CYA B cooTtBetrcTtBue CraHpgapty HAY®OOP nopsaka
onpeaeneHns CTOMMOCTU YMCTbIX aKTUBOB NaeBOro MHBECTULMOHHOIMO oHAa
M CTOMMOCTM MHBECTUUMOHHOro nas (B pea. ytB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025), nonoxeHusa Hactoswero MNpunoxeHUs npuUMeHSoTCs
KO BCEM [JEeNCTBYKOLWWMM A0OroBopaM apeHabl, no kotopbiM YK A.Y. MNO
ABNSAETCS apeHAaToOpoM, KakK K HOBbIM AorosBopaMm apeHgbl. [pu 3ToM Ans
uenen knaccudumkaumm encTBYOWMX AOFOBOPOB apeHAbl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTbIBAETCS MO COCTOSAHMIO Ha Hanbonee No3gHIOK U3 aaT:

— [aTy Hayana cpoka apeHAabl;

— AaTy nocneaHer NponoHraumm cpoka apeHabl (AaTy 3akal4eHus

OOMONHUTENBbHOINO CornaweHus, Mno KOTOPOMY YyBenuumBaeTcs
CPOK apeHabl).

Ecnn B COOTBETCTBUM C MNOMOXEHUAMU HacToswero [llpunoxeHuns
KpuUTEpUKU NpuU3HaHUA npasa apeHabl (akTnea B dopMe npasa Mosib30BaHUSA)
u/mnn  obsasatenbctBa no apeHge 6onee He  BLIMOAHAKTCHA, TO
COOTBETCTBYIOLWEE NpaBo apeHabl (akTMB B popMe npasa Nofib30BaHUA) u/mnm
06a3aTenbCTBO NO apeHAe npekpawaeT npu3HasBaTbCca B AaTy Havana
npumeHenunsa [pasun onpegeneHns CYA C BHECEHHbIMU W3MEHEHUSMU W
OOMNOJIHEHMAMUN, CBA3aHHbIMU C npusegeHueM [pasun onpegeneHna CHA B
cootBeTcTBME CTtaHgapTy HAYOOP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTWBOB MAeBOro MHBECTULMWOHHOro ¢poHAaa M CTOMMOCTU MHBECTULMOHHOIO
nas (8 pea. yt8. Cosetom anpektopos HAYOOP 08.04.2025).

Ecnn no pencrBylowmMM OoroBopaM apeHabl nNpaBoO apeHabl (akTMB B
¢dopme npaBa Mosb3oBaHMs) u/mnn 06a3aTenbCTBO MO apeHAe paHee He
npuM3HaBanoCb M B TOM cCJ/ly4ae, e€C/im B COOTBETCTBMM C MOJSIOXKEHUSMU
Hactoswero [lpunoxeHms npaBo apeHabl (aktuB B ¢opMe npasa
nonb3oBaHuAa) n/mnn o06a3aTenbCTBO MO apeHAe NOoASEXUT NMPU3HAHWUID, TO
COOTBETCTBYHLLEE NPaBO apeHabl (aKTUB B opMe npaBa Nonb30BaHUs) n/mnm
0653aTenbCTBO NO apeHAe NPU3HAEeTCs B AaTy Hadana npumeHeHus MpaBun
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onpegeneHna CYA C BHECEHHbIMU W3MEHEeHUSMU W  [OMNOJIHEHUSAMMU,
CBsA3aHHbIMW C npueeaeHneM [lpaBun onpepeneHns CHYA B cCooTBeTCTBUE
CraHpapty HAYO®OP nopsaaka onpegeneHns CTOMMOCTM YWUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOIo hoHAa U CTOMMOCTM MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM amnpektopos HAY®OOP 08.04.2025).

Cnucok o06uwmx cobbiTmii, npuBoAAWMX K obecueHeHU, YyKasaH B
Mpunoxexnun 5
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MPUNOXEHWNE 22. AOroBoP YYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OBBEKTOB HEABMXXUMOIo UMYLLIECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

e lMylwecTBeHHble nMpaBa W3 [OroBOPOB Yy4yacTusas B [A0JIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOp y4yacTus B AOSIEBOM CTPOMTENbCTBE
06BHEKTOB HEABUMXMMOIO MMYLLLECTBA);

e lIMylwecTBeHHble TrpaBa, CBA3aHHble C BO3HWKHOBEHMEM TMpasa
cobCTBEHHOCTM Ha O06bEeKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
AO0roBopa, CTOPOHOM MO KOTOPOMY SBASIETCA HOpuanmyeckoe nuvuo,
KOTOPOMY MpPUHAANEXUT NpaBo COBCTBEHHOCTM WM MHOE BeLLUHOoe
npaeo, BKAOYas MpaBO apeHAbl, Ha 3€eMenbHblA  Y4acToK,
BblAE/IeHHbIM B YCTAHOBMIEHHOM MOpsiAKe ANS Uefnen CTpouTenbCcTBa
obbekTa HeaBMXWMMOCTU, W (MNM) UMEKLWMM paspelieHne Ha
CTpOMTENbCTBO O6beKkTa HEABMXMMOCTU Ha YKa3aHHOM 3eMeslIbHOM
y4yactke, nmbo topuamyeckoe nmuo, WMHBECTMpYlolee AeHeXHble
cpeactBa WM MHOE WMYLWLECTBO B  CTPOMUTENLCTBO 06bekTa
HeABWXXMMOCTU (Janee — MHBECTULMOHHbIN AOroBOp).

e [Onsa porosopa y4acTusi B AOJIEBOM CTPOMTE/IbCTBE 06bEKTOB
HeABMXXMMOro MMyLlecTBa - MO Jate, MNpeayCcMOTPEHHOM B
AO0roBope y4acTus B 4ON1€BOM CTPOMTENbCTBE 06beKTa HEABUXMMOIo
mmywectea NMN®, Kak yyacTHMKa A0N1EBOr0 CTPOUTENLCTBA;

e [Onsa NHBECTULIMOHHOIO AOroBopa - no AaTte, NpeayCMOTPEHHON B
AOroBsope.

e Hawnbonee paHHss u3 gat:

- gaTta npueMa-nepenayum, NoATBEpXAEHHas akKToM npuema
nepegaun (NpuMMeHsieTca B TOM C/lydae, eCcnuM CBeAeHus O
COOTBETCTBYIOWEM 06BbEKTE HEABUXMMOCTN BHeceHbl B EFPH);

- paTta rocyaapCTBEHHOW perucrpaumm npaBa COHBCTBEHHOCTM Ha
HeABMXNMOE UMYLLLECTBO BiagesnbleB UHBECTUUMOHHLIX naes MNO,
noaTeepXxaeHHas BbINUCKOM U3 EMPH;

e [aTta nepegauu MNMN® npaB n o0b653aTenbCTB MO AOrOBOPY TPETbEMY
niuy;

e [laTa npoyero npekpalieHusa npas M obs3aTenbCTB MO AOFOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM UM AOrOBOPOM.

OueHka crnpaBeanvMBoON CTOMMOCTM [OroBopa y4dacTuss B [[OSIEBOM

CTpouTENbCTBE 06BEKTOB HEABUXMMOIO MMYLLECTBA, NHBECTULMOHHOIO

porosopa (panee - [OOroBopbl), onpejensercas He3aBUCUMbIM

OLLEHLMKOM B COOTBETCTBUM C TpeboBaHuaMM PepgepanbHOro 3akoHa

"O6 WHBECTUUMOHHbLIX ¢oHAax", MPUHSATbIX B COOTBETCTBUM C HUM

HOpPMaTUBHbIX akToB, YkaszaHus N¢ 3758-Y un Hactoswmx [lpasun

onpeneneHus CHA.

CnpaBeanuBass  CTOMMOCTb  AOrOBOPOB  y4yacTMs B [0J/1EBOM
CTpouTeNnbCTBEe 06BHEKTOB HEABWMXXMMOrO MMYyLLeCcTBa onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeaiMBoi CTOMMOCTM Npun
BO3HWKHOBEHMU cobbITUSA, BeayLero Kk obecueHenuto (MpuaoxexHune 5 ).

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
[MpuaoxeHun 5 .
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MPUNOXEHWNE 23. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOTOBOPA HA PEKOHCTPYKLUMIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - p[goroBop Ha
CTpouTenbCTBO (Co3paHmne) obbekTa HEABUXMMOCTK);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTMK (Aanee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYMN/JeHMs B Cuiy AOroBopa Ha
OCyL,ecTB/€HNE CTpomTenbCTBa (Co34aHns) 06BHEKTOB HEABMXMMOIO
MMyLlecTBa, 3aktouveHHoro MN®, Kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO JaTe BCTYMJEHUA B CUY
[orosopa Ha ocyLlecTB/eHune PEKOHCTPYKLUNMU obbekTa
HeaBMXXNMOCTH, 3aKJIDYEHHOro nmo, Kak 3aKa34nKkoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepenayn 06bEKTOB HEABMXUMOIOo MMyLLECTBA MO OKOHYAHUMU
CTpOUTENbCTBA, NOATBEPXAEHHAA aKTOM Npuema-nepenauu;

e [laTta nepepava NMNO® npaB 1 ob6sa3aTenbLCTB NO AOrOBOpPY TPETbEMY
anuy;

e [laTa npoyero npekpaweHus npas u o06A3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.

CnpaBeanuBasi CTOMMOCTb AOrOBOpa Ha PEKOHCTPYKLUMIO, CTPOUTENLCTBO
(co3paHmne) obbekTa HeABUMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTparT,
CBSi3aHHbIX C NpuobpeTeHmeM npaB u GMHAHCUPOBAHMEM CTPOUTENbLCTBA
/ PEKOHCTPYKLMUN MO YKa3aHHbIM LOroBOpaM.

CnpaBeanuBas CTOMMOCTb Jorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBMU C METOAUKON KOPPEKTUPOBKWU CNpaBeAMBON CTOMMOCTH
npy BO3HMKHOBEHMN COBbITUS, BeayLlero Kk obecueHeHuto (MpunoxeHne
5).

Cnuncok obwmnx cobbiTuin, npueoaswmnx K obecueHeHWo, yKasaH B
Mpunoxenun 5 .
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MPUNOXEHWNE 24. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHbBIM
AOroOBOPAM (B T.4. YAOCTOBEPEHHDbIE 3AKJIAAHBIMU) U
OOroBOPAM 3AMMA, MO KOTOPbIM NN® ABNSETCA
3AMMOAABLEM

[JeHexHble TpeboBaHMss NO KpeauTHbIM  gorosopam (B T.u.
YAOCTOBEPEHHbIE 3aKJ'Ia,EI,HbIMVI) M Aoroeopam BblaaHHbIX 3anmoB (p,anee
- ccyna)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBOopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnswLwyo komnavuo 4.Y. NMNo;

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe UMyLLecTBO (ecnin TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnn B3bICKaHMS Ha NpeaMeT 3asora.

Ona aeHeXHbiIX TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBOpaM 3aiiMa, YAOCTOBEPEeHHbIX 3aksaaHbIiMu (aanee -
3aknagHblie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNO.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa nonHoro noraweHunsa kpeauta (3ariMa), noaTBeEpXKAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
packpbITO B ounLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
umncne 3anucm B EMPIOJT 0 nukBMaaummn 3aemuwmka) B cnyyae
OTCYTCTBUSA/NMKBUAALMKN MOPYUMTENS, eCnn 3aiM obecrneueH
NOpYyYnUTENBLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeameT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNeHNs
B coctaB [MN® 3an0rosoro MMyLLeCTBa;

e [laTa BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee
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onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeauTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKoHOA4ATeNbCTBOM MAN YCIOBUSMU AOrOBOpaA.

Ana 3aknagHbIX:

e [laTa nepenaToOYHOM HAAMMUCKM Ha 3akfagHOM C yKa3aHMeM, YTo
HOBbIM BrlagesnbLeM 3aKnagHoW SBsSeTC CTOPOHHEE Nmuo;

e [laTa MoOsHOrO MCNosHeHns 06sa3aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa COBCTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Clydae obpalleHus B3bICKAaHWSA Ha NpeaMeT 3anora u
nocTyrnsieHnsa B coctasB NMN® 3anorosoro nMyuwecTea.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOro0 AOroBOpoOM, oOnpeaensieTca B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHns  CcrnpaBeanMBOA  CTOMMOCTM C  YYETOM
KpeauTHoro pucka (MpunoxeHue 5 ).

Ecnv poroBop He coaepXXUT KOHKPETHOM AaTbl MoraweHust ccygbl, TO
Takas haTta onpegensetcs Ha OCHOBaHMn 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHUS W3MEHEHMS B YCNOBUS OMpeAesieHus Ccpoka
[OroBopa MaKCUMasbHbIA CpOK oOnpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYIOWMM Ha AaTy ornpeaeneHus
CnpaBeaIMBON CTOMMOCTU, MPUYEM HAKOMJIEHMUE CpOKa KpeamTa (3armMa)
HEe NpPonUCXoAauT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
Mpunoxenun 5 .

140




MPUNTOXEHWE 25. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOroBoPOB U OrOBOPOB 3ANMA, MO KOTOPbLIM NMU® ABJIAETCSA
SAEMLIMNKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

e [lata nonydeHus  kpeamta  (3aKiMa) Ha  OCHOBaHWu
3aK/IlOYEHHOrO  A0roBOpa, MNoATBEpPXAEHHAsh BbIMUCKON C
6aHKOBCKOro cyeTa, OTKPbITOro Ha YMpaB/SoLWY KOMMAAHUIO
4.y. nmo;

e [laTta nepexoaa k YK A.Y. NMNO® obsa3aTenbcTBa No KpeauTHOMY
AoroBopy (AOroBopy 3aiMa) Ha OCHOBaHWM cAenku (Aorosopa,
cornaweHus).

e [laTa nonHoro noraweHuss o0653aTeNnbCTB U3 KPeAMTHbIX
[0roBOpPOB W AOrOBOPOB NONy4YEeHHbIX 3alMMOB, NOATBEPXAEHHAS
BbIMWUCKON € HAHKOBCKOr0 cyeTa, OTKPbITOrO Ha YNpaBisioLLyo
kKoMnaHuto A.Y. NMNOo;

e [aTa nepepaum obs3aTenbCcTBa MO KpeguTHOMY [AOroBopy
(moroBopy 3aMMa) Ha OCHOBaHMM caenku (gorosopa,
cornaweHus);

e [aTa nukBMaaumm KpeauTopa/3anMonaBLa CornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJZT o nukemaauunm
KpeamTopa/3anMogasua);

e [laTa npekpauwieHns o06s3aTtenbCTB MO KPeaAUTHOMY A0roBopy
(mnoroeopy 3ariMa) no npoyYMM OCHOBAHMSAM MPenyCMOTPEHHbIM
3aKoHOA4ATeNnbCTBOM WM (UMW) B COOTBETCTBUM C YC/IOBUSAMU
Aorosopa.

CnpaBeanueBasl CTOMMOCTb JAEeHEeXHbIX 0683aTenbCTB M3 KpeaAuTHbIX
[OroOBOPOB W AOroBOPOB 3alMa, MOJlyYEeHHbIX B POCCUMNCKUX pybnsax,
onpepenseTca B CyMMe BCexX MJaTexen no [orosopy, KOTopble
ynpasngawwasa komnaHuma A.Y. MNMNO® pomxHa ocywecTBUTb B MOMb3y
Kpegutopa/3anmMogaBua, a MMEHHO - CYMMY OCHOBHOro Jofara u
HaKoOMJ/IeHHble MPOLUEHTHblE BbiNaaTbl MO COCTOSHUIO Ha AaTy OLEHKMW.
Bce cyMMbl OKpYrAsitOTCA A0 ABYX 3HAKOB MOC/e 3ansToun.

CCkpepuTta/3anma (ry= O4Am+ NP,
roe

CCkpeauTa/3aiiMma (1) — crpaBegsMBas CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyr/ieHHasa A0 2 3HaKOB MOCne 3ansaTomn

OL(t)y - CyMMa OCHOBHOro posnra no KpeauTy/3anMmMy Ha pgaty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAaKOB MoC/ae 3ansATou.
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MP(t) - cyMmMa npoueHTOB MO KpeauTy/3arMy K ynnate Ha gaty T.
OnpepgensieTcs € TOYHOCTBIO A0 2 3HAKOB MNoOCne 3ansaTon.

T - pata onpefeneHus cnpaseasMBon CTOMMOCTM KpeauTa/3arima

CnpaseanueBass CTOMMOCTb AEHEeXHbIX 06a3aTtenbCTB M3 KpeaAuTHbIX
[OrOBOPOB M JOFOBOPOB 3aiiMa, NMoSTyYEeHHbIX B MHOCTPaHHOW BasnioTe,
onpepensieTcs B CyMMe BCexX MJaTexen Mo A[OroBopy B BajoTe
MoJly4eHHOro KpeauTta/3aliMa, KoTopble ynpasnstowas komnaHmsa A.Y.
MN® gonxHa oCyLeCcTBUTb B MOJIb3Y KpeanTopa/3anmoaasua, a UMEHHO
- B CYMMe OCHOBHOIMo Josira M MPOLUEHTHbIX BbiNAaTbl MO HeMy,
HaKOMNEHHbIX MO COCTOSIHMIO Ha AAaTy OUEHKW, U NoSly4YeHHas CcymMma B
BaNlOTE KpeawuTa/3amMa KOHBeEpTUpyeTcs B BasatoTy onpegeneHus CHA
MN® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBAEHHbIM [lpaBunamm
onpegneneHuna CHA. W cyMMma OCHOBHOro gosra, u cymMma rnpoLueHTOoB B
BaNTe KpeauTa/3aiMa, a TakKXe nosiydeHHas CcyMMa B BaswoTe
onpepeneHmnsa CHA okpyrnsoTcs A0 ABYX 3HAKOB Mocne 3ansTou.

CC kpeauTta/3aitma(r) = (OABan 1)+ MPBan (1)) * Kypc
Moe

CC kpepauTa/3anmMa(r) - cnpaBeanmBasl CTOMMOCTb KpeauTa/3aliMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/Ee 3ansTomn

T - paTta onpeaeneHus CI'IpaBe,LU'IMBOVI CTOMMOCTH er,CI.MTa/3aVIMa

OABan(r) - CyMMa OCHOBHOIO AoJsira No KpeauTy/3anMy Ha aaTy pacyeTta
cnpaBea/IMBON CTOMMOCTM B BaslOTe KpeawuTa/3aiiMa, OKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cyMMa MNpPOLEHTOB K yniaTe Mo KpeauTy/3anMy Ha gaTty
pacyeTa crnpaBeanvMBoi CTOMMOCTM B BajTe KpeauTa/3aiima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, no KOTOpOMy MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXKe€HHbIX B WMHOCTPaHHOM BasnoTe, B BantoTy onpeaeneHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacToswwmx MpaBuiax onpeaeneHus
CHA.

CnpaBeannBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTENbCTB, BO3HWUKAWOLWMX COMMACHO YCNOBUAM
[lOroBOpa KpeauTa/3aiiMa Ha yKasaHHyo AaTy.
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NMPUJTOXEHWE 26. BEKCEJ1b, NPUOBPETEHHbIA YNPABJIAIOLEN
KOMNAHUMEMN A.Y. MTNo®

Bekcenb (npocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbLIN) (MND -
BeKcenegepxarenb)

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHomn
B COOTBETCTBMWM C YC/IOBMSIMM A0roBOpa W MOATBEPXKAEHHON aKTOM
npvemMa nepeaayun LeHHbIX 6yMmar.

e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UeEHHble 6ymaru,
onpeneneHHOM B COOTBETCTBMM C YC/IOBUSIMM [OroBopa W
noATBEPXXAEHHOW aKTOM NnpmemMa nepefayn LeHHbix bymar;

e Ecnnm no Bekcenepatento W auygy, NepenaslleMy BeKCesb
MocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe -  LOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMAauum AOMKHUKA - C AaThbl
3anMcuM 0 NMKBUAAUMKM AO/HKHUKOB (MosydyeHus mHdbopmaumm o
NIMKBMAAUMU AOJIHKHUKOB);

e [laTa nonyuyeHus Bcex 0653aTenibCTB NO BEKCENIO;

e PeweHne cypa o6 oTkale B BbiMJaTe MO BEKCEN B CBSA3U C
MCTEYEHNEM CPOKa Ha OCYyLLEeCTB/IEHNe npaBa TpeboBaTb niaTexa
Mo BeKCeNt OT 0653aHHbIX MO BEKCENO NuLL;

e VHas paTta, onpegeneHHonW B COOTBETCTBUM C  YCNOBUSMU
AOroBopa Wamn 3aKkoHoAaTesIbHO

Cnpasegnmeass CTOMMOCTb MNpPOCTOr0O  BeKCens onpepensetca B
COOTBETCTBUM C [1pnnoxeHmnem 5.

Ecnn no okoHuyaHuM cpoka nnaTtexa* Bekcenb He 6bln npeabsaBneH K
noraweHuto/onnaTe, cnpaBeanuBas CTOMMOCTb BEKCeNs onpeaensiercs
Ha OCHOBaHMM OTYETa OUEHLIMKA, COOTBETCTBYMOWeEro TpeboBaHMAM
QdepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTtoawmx [paBun onpeaenenHna CYA. Tlpu 3ToM cnpaseanueas
CTOMMOCTb BEKCeNd MOXET onpeaendatbCqd Ha OCHOBaHWKM OT4YeTa
OuUeHWNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BeEKCENbHbLIM
3aKOHOAATeNbCTBOM) CO AHSA OKOHYaHMA CpoKa nnartexa.

* Bekcesib OosmieH Bbimb npedbAsseH K naamexcy 8 meyeHue 00H020 200a €o OHA
e20 cocmassneHus. Ecau e sekcesie CPOKOM Mo NpeobABaeHUU yCMAHO8/AeHo, YMo
OH He moxem 6bimb npedvasaeH K raamexy paHee onpedeseHHol 0amel,
Hanpumep «[lo npedvAssaeHUo, HO HE paHee», MO 8 3MOM Cay4yae CPoK 074
npedvasneHUs meyem c smoli damel.

CnpaBeanuBasi CTOMMOCTb BEKCENsi Mo WCTeYEHMU Tpex JieT C AaTbl
OKOHYaHMS CpoKa njaTexa NPU3HAEeTCsl paBHOM HyJtO.

Cnuncok o06wmnx cobbiTvin, npuBoaAwMX K o0b6eCueHeHuIo, yKasaH B
Mpunoxenun S .
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MPUJTOXEHWE 27, ROJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCUMCKUX 06LeCcTB C OrpaHUYeHHOW
OTBETCTBEHHOCTbIO M YCTaBHbIX KanuTajsax oblwectB C orpaHuU4YeHHOWn
OTBETCTBEHHOCTbIO co CTaTycoM MeXAyHapoaHOowm KOMMNaHuu,
3aperucTtpmpoBaHHbix B EMPKOJ1 (panee no TeKCTy HacTosLwero
MpnNoXXeHnst COBMECTHO M N0 OTAEe/bHOCTM — 06LwecTBo).

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectea - Hanbonee
no3aHasa U3 AaT:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha AOMI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJI, nnu
e JaTa onnaTbl YCTAaBHOMO KanuTtana.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAN
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHaNbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONIMYECTBEHHOIO0 3HA4YeHMs [A0NM MNpu3HaeTcs AaTol, yKa3aHHOW B
Bbinucke u3 EMPHOJI.

B cnyuyae, ecnu Aons unu 4YacTb AonM nepexoaut Kk O6ulectsy, To
npekpalieHMe NpU3HaHUSA OCYLLECTBNASIETCSA C AaThbl:

e repexoja npaBa COOBCTBEHHOCTM Ha A0, NOATBEPXKAEHHOWM
BbiNuckon n3 ErPIOJI;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka ObwectBa o
npuobpeTeHnun aonu;

e nonydyeHus O6WecTBOM 3asABAEHUS YyyaCTHMKa O BbIXxoAe U3
ObuwectBa, ecnn npaBo Ha Bbixog w3 ObuwecTBa Yy4dacTHUKA
npeaycMoTpeHo ycraBoMm O6uwectBa, B cnydae ecnm O6wecTtsBo
ABNSAETCH KPeAUTHOM opraHmn3aunen;

e UMCTe4YeHMs CpoKa onnaTthl 4O B YCTaBHOM Kanutane ObwecTsa;

e VHble AaTbl, NpeAyCMOTPEeHHble AEACTBYOWWM 3aKOHOAATENbCTBOM.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
BbINMCKON 13 EMPKOJT — B MHbIX Criy4asx.

YMeHblleHMe  HOMMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MEeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0/AM Npu3HaeTcsa [AaToM, YKa3aHHOW B
Bbinucke n3 EMPHOJI.

CnpaBeanueBasl CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwects C OrpaHM4YeHHON OTBETCTBEHHOCTbID onpefenseTcs Ha
OCHOBaHMW OTYeTa OUEHLUWKA, COoOoTBETCTBYloWero TpeboBaHUaAM
QdepepanbHoro 3akoHa "O6 WMHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

B cnyyae yupexaeHus obuiectBsa C orpaHM4YeHHON OTBETCTBEHHOCTbIO U
npusHaHmsa gonen ObwectBa B nMmywectee NMU® oo nonyyeHms nepsoro
oTyeTa oueHWwMKa B TedeHne He 6H6onee 5 (Matb) paboumx pgHen
cnpaBensiMBasl CTOMMOCTb AOMIM, KaK BJIOXKEHUS B YCTaBHbIM KanuTan
onpeaenseTcsi Kak CTOMMOCTb YNCTbIX aKTMBOB 06LLeCcTBa, MPUXOAALLMXCS
Ha [OJII0 BJIOXEHWS, @ MMEHHO B pa3Mepe chnpaBeasMBoi CTOMMOCTMU
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BHECEHHOro uUMyLLecTBa, onpeaesieHHOW B COOTBETCTBUM C HacTOALWMMU
Mpasunamu.

B cnydae BHeceHMsa gononHUTenbHoro Bknaga YK A.Y. Mo B Obuwectso
(nanee - Bknag), 6e3 m3MeHeHMs ycTaBHoro kanutana ObuwecTsa,
cnpasesiMBas CTOMMOCTb A0SIM B yCTaBHOM Kanutane ObwecTtea A0KHA
6bITb MepeoLeHeHa Ha OCHOBAHMW HOBOrO OTYETa OLUEHLWWKA C AaTbl
3a4UNCNIEHNs AEHeXHbIX Ccpeacts Ha cyer ObwectBa wmnu C  Aathl
nepeperncrpaunm Ha O6wecTBO MMyLLecTBa, NepeAaHHOro B KadecrBe
[ONOJIHUTENbLHOro BKaga. B cnydae Bo3spaTa AOMNOJHUTENBLHOIO BKIaAa
B BMAE [EHEeXHbIX CpeacTB WAM MHOro wumyuecrsa m3 ObuwecTtsa
cnpasensiMeas CTOMMOCTb B YCTaBHOM KanuTtane Ob6wectBa AokKHA 6biTb
rnepeoueHeHa Ha OCHOBaHWUM HOBOIO OTYeTa OLUeHLWMKa C AaTbl MoJyYeHus
YK AO.Y. MN® nmywecTBa, nepegaHHoro O6uiectBom B KayecTBa BO3BpaTa
AOMONHUTENbHOro BKNaja.

B cnydyae u3MeHeHuMs pasmepa ycTaBHOro kanmtana ObuwectBa 6e3
M3MEHEHUS pa3Mepa A0NM B yCTaBHOM KanwuTane O6bwecTBa, a Takxe B
cfyyae U3MeHeHusd pa3Mepa A0/M B CBA3UM C U3MEHEHMEM YCTaBHOro
kanutana O6wecTBa cnpaBegavMBas CTOMMOCTb [O0O/IM B YCTaBHOM
kanutane ObuwecTBa A0/KHA 6bITb NepecMoTpeHa Ha OCHOBaHWUM HOBOIO
oTyeTa oueHLMKa ¢ AaTbl BHeceHus B EFPKOJ1 COOTBETCTBYHOLWMX 3aNnCei.
CnpaBeanmeasi CTOMMOCTb Ao/m OblecTBa paBHa HyJ/1l0 C MOMEHTa, Koraa
nmywectso ObuwecTtBa NOMHOCTLIO pacnpeaeneHo Npu AMKBMaaumMmn Unm c
Aatbl nonyvyenmsa YK A.Y. MN® B nonHoM obbeme onnaty gonm ObwecTsa,
KoTopon Bnageet YK A.Y. MNO.

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb A011n, onpeapensdemMas no OT4vETY OuUeHUWMKa,
npum Hanan4ynm Npn3Hakos obecueHeHus, onpeagendeTrca B COOTBETCTBUN C
MpunoxeHviem 5 B 4acTu TpeGOBaHMVI K OTYETY OuEeHLNKa.

CnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCA B Ciy4vyae BO3HMKHOBEHUSA
WHbIX COObITUA, NpuMBOAALWNMX K ob6eCueHeHU, B COOTBETCTBMU C
MpunnoxeHnem 5 .

Cnuncok obwmnx cobbiTnii, nNpuBoasWNX K obecueHeHuto, YyKasaH B
MpunnoxeHun 5 .
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NMPUNTOXEHWE 28. MPABA YHACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALNAN

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX

opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa y4yacTus,

noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU

3aKOHOAATEeNbCTBOM CTpaHbl perncrpaumm OpraHmsauum SaBasieTcs

OOKYMEHTOM, noATBEpXAalwWwmMM Takoh dakT nepexoda npasa

cob6CTBEHHOCTM.

e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yy4acTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perucrtpaumMm OpraHmsauum SBAsieTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol dakT nepexoga rnpasa
cob6CTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKON opraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHMKE WU nosiydeHHas MNo.

CnpaBeanueass CTOMMOCTb MNpaB Yy4dacTMsi B YCTaBHbIX Kanutanax
WHOCTPaHHbIX  KOMMEpYecKMX  OpraHusauui  onpegensercds  Ha
OCHOBaHMW OTYeTa OLueHWMKa, COOoTBeTCTBYWero TpeboBaHUAM
denepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX (GOHAAX", MPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbLIX aKkToB, YKaszaHusa N2 3758-Y un
HacTosawmx Mpasun onpeneneHusa CHA.

CnpaseanuBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb  KOTOPbIX
onpeaensieTcs OUEHLWMKOM, MNPU Hannymum Npu3HakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBeTCTBMM C [lpunoxeHuem 5 B yYacTu
TpeboBaHMn K OTYETY OLEeHLIMKa.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K ObBecueHeHWto, yKasaH B
MpunoxeHunn 5 .
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MPUNOXEHWNE 29. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOOKyMeHTauus A8 CTPOUTENbCTBA WU  PEKOHCTPYKLUMMU
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acCTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa coO6CTBEHHOCTM BfaAdesbLEB MHBECTULMOHHbIX naeB MNO® Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, MNPOM3BEAEHHbIX BCEACTBME PEKOHCTPYKUMM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e lMepepava NMN® npas 1 obs3aTenbCTB MO A4OFOBOPY Noapsaa / Kynanm —
npoAaxwu ¢ 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTenbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWIMKOM B  COOTBETCTBMM C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBas CTOMMOCTb MPOEKTHOM AOKYMEHTauun Ans CTpoUTeNbCTBa
WIN  PEKOHCTPYKUMM obbekTa HeaBMXXMMOCTM ornpefenserca Ha
OCHOBaHMW OT4yeTa OLEHLIMKA, COOTBETCTBYLWero TpeboBaHUAM
QepepanbHoro 3akoHa "O6 WMHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkKasaHuma N° 3758-Y wu
HacTtosawmx MNpasun onpeanenennsa CHA.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
ONpeaenseTca OLUEHLMKOM, MpU Haauuynuum NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCS B COOTBETCTBUM C [IpuUnoxeHneM 5 B yactn TpeboBaHUI
K OTYETY OLeHLINKa.

OTpuuaTenbHoe 3ak/lo4YeHne, MOoNyYeHHOEe Mo WUToraM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOM AOKYMEHTALMUN.
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MPUNOXEHWE 30. OB BEKTbI BO3AYLWWHOIro, BOAHOIro "
CYXONYTHOIo TPAHCIOPTA.

O6bekTbl BO3AYLWHOrO, BOAHOMO M CYXOMyTHOrO TpaHCropTa, B TOM
yncne, noanexalume rocyaapCTBeHHOM perncTpaunm Bo3ayllHble cyaa,
aBTOTPAHCMOPTHbIE CPeACTBA; CneuuvasbHble TPaHCNOPTHbIE CPeacTBa;
NOABMXHOMW COCTaB >KENe3HOAOPOXHOro TpaHcnopTta (panee -
TPaHCNOPTHbIE CPeacTBa)

Hanbonee paHHsS U3 par:

e [laTa noanucaHMs akTa MpuMeMKu-nepenadn TPaHCMOPTHOro
CpeAcTBa;

e [laTa rocyaapCTBEHHOW perncrtpauum rnpae Ha TpaHCNOPTHOE
CpeACTBO, MOATBEPXAEHHAss COOTBETCTBYIOLWMM [AOKYMEHTOM,
ecnu  rocygapcTBeHHass  permcrtpaumss npaB Ha  Takoe
TPaHCMOPTHOE CpeACTBO NpeAycMOTpeHa 3aKOoHOAATeNbCTBOM
Poccuinckon depepaunu;

e [laTa rocynapCTBEHHOM perncrpaunmm TPaHCMOPTHOrO CpeacTBa
3a COOCTBEHHWKOM B COOTBETCTBMW C PErucTpaumoHHbIMU
[OKYMeHTaMu (MOCTaHOBKa Ha rocyAapCTBEHHbIN Y4YeT);

e [laTa BCTYMJIEHUS B CUTY COOTBETCTBYIOLLErO peLleHns cyaa unm
cynebHoro akTta.

Hanbonee paHHsa U3 AaT:

e [JlaTa noanucaHumsa  akta  npueMku-nepepavnm  obvekTa
TPaHCNOPTHOrO CPEeACTBa;

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha TPAHCNOPTHOE
CpeacTBo,  NOATBEPXAEHHas  AOKYMEHTOM,  BblAaBaeMblM
perucTpmpytowmm opraHoMm (NpuMeHseTcs B Tex ciy4vasx, Koraa
B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuickon depepaumu
nepexos npasBa COOCTBEHHOCTU MNOAJSEXUT TOCYAAapPCTBEHHOM
perucrpaumn);

e [laTa BCTYNJIEHMS B CUJTy COOTBETCTBYIOLLErO peLleHns cyaa nnm
cynebHoro akTa;

e [laTa npekpalweHus rnpaBa COHGCTBEHHOCTW, B TOM 4uCre B
pesyfnbTaTe TrocyAapCTBEHHOW peruvcrpaument npekpalieHus
rnpaBa CoOH6CTBEHHOCTU B CBSI3U C JIMKBUAAUMWEN TPAHCMOPTHOMO
cpeacTsa, NOATBEPXAEHHOWN OOKYMEHTOM, BblAAHHbIM
PErnCTPpUPYHOLLMM OpraHoMm;

e [laTa aKTa nnm MHOro nepBUYHOro OOKYMEeHTa,
noaTeepXXaarLero npekpaweHue CyLLEeCTBOBaHMSA
TPAHCMOPTHOro CpeAcTBa, Kak eanHoro obbekTa;

e [aTta noAnucaHuMs aKTa nMpuemMa-nepesaym WIM  MHOro
[OKYMeHTa, cornacHo kotopomy MUO, aBnsasicb apeHaoaaTesnem,
npenocTtaBnsieT TpaHCNOPTHOe CpeacCTBO apeHaaTopy Ans
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MCMOosIb30BaHMs NO AOroBopy PMHAHCOBOW apeHabl (JIM3nHra) B
cny4yae rnepeaadn BCEX PUCKOB U BbIFOA.

Cnpaseanueas CTOMMOCTb TPaAHCMOPTHOrO CpeacTBa onpeaensercs Ha
OCHOBaHMWM OT4YeTa OUeHLKnKa, CcooTBeTcTBylowero TpeboBaHMaM
depepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX (GOHAAX", MPUHATBLIX B
COOTBETCTBMM C HMM HOPMATUBHbLIX akKToB, YkaszaHua N° 3758-Y wu
HacToawmx MNpasun onpegeneHns CHA.

Cnpaseanueas CTOMMOCTb TPAHCMOPTHOro CpeacTea, onpeaensemMas no
OTUETY OuEeHLWKUKa, Npu Hanauumm npusHakos obecueHeHna nmbo B
c/lydae [OPOXXHO-TPaHCMOPTHOro MM aBUMaUMOHHOIMO MNPOUCLLIECTBUS,
onpepenseTca B COOTBETCTBUM C [punoxenneMm 5 B 4yactu TpeboBaHui
K OT4yeTy oueHwumka. B cniydae, ecim B pesynbrate [OPOXKHO-
TPaAHCMOPTHOrO0 WAM  aBMAUMOHHOIO MPOUCLLIECTBUA TpaHCNOpPTHOoEe
CpeacTBO MOJSIHOCTbKO pas3pylweHo (YHUUYTOXEHO) M He NOANeXUT
BOCCT@HOB/IEHMIO, MNpPU  HaaAWuuUM [LOKYMEHTOB, MOATBEPXAAOLLMX
YKa3aHHyl0 Bbllle CTeneHb paspyleHus, crnpasBeanMpas CTOMMOCTb
TPaHCMOPTHOrO CPeACTBA NPU3HAETCS PaBHOM HYJIIO.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K ObBecueHeHWto, yKasaH B
MpunoxeHunn 5 .

MpoucwecTtsme (aBMALMOHHOE, AOPOXHO-TPAHCMOPTHOE, BOAHOE).
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NMPUJTOXEHWE 31. MPOCTOE CKJIAACKOE CBMAETE/IbCTBO U
ABOMHOE CKJIAACKOE CBUAETEJ/IbCTBO

MpocToe  CcKNaackoe  CBMAETENbCTBO M ABOWMHOE  CKJIaAcKoe

CBUAETENLCTBO

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHbIe 6yMaru, onpeaeneHHom

B COOTBETCTBMM C YCNOBUSIMM [0roBopa W MNOATBEPXKAEHHOW aKTOM

npvemMa nepeaayun LeHHbIX byMmar.

e [laTa nepexoga nNpaB COBGCTBEHHOCTM Ha LEHHble 6yMaru,
onpefeneHHol B COOTBETCTBUM C  YCNOBUSIMM  OoroBopa W
NMOATBEPXAEHHON aKTOM MPUEMA Nepeaaym LUeHHbIX 6ymar

Cnpaseanueass CTOMMOCTb MNPOCTOr0 CKNAACKOrO CBMAeTeNnbCTBa WU

ABOMHOrO CKNAACKOrO CBWAETENbCTBA OMNpefensercs Ha OCHOBaHWMU

oTyeTa oOueHwWMKa, cooTBeTcTBytowero TpeboBaHmam degepanbHOro

3akoHa "O6 nHBeCcTMUMOHHbIX hoHaax", NPUHATBIX B COOTBETCTBMU C HUM

HOPMaTMBHbLIX aKToB, YkaszaHua N¢ 3758-Y u Hactosawwux T[lpasun

onpepeneHus CHA.

CnpaseanuBass CTOMMOCTb MpPOCTOrFO CKNAACKOrO CBUAETEeNbCTBA WU

ABOMHOrO CKIaACKOro CBUAETENbCTBA NpuaHaeTcs pasHor 0 (Honb):

e B C/lyyae HacTynjeHus cobbiTus, NpMBOASILLErO K MPU3HAHMIO TOBapa,
NPUHATOrO Ha  XpaHeHMe HenpurogHblM AN AanbHenwero
NCNONb30BaHMSA MO LUENeBOMYy Ha3HayeHu, - C AaTbl MNOoJyyYeHus
oduumManbHOro 4OKyMeHTa O TakoM dakTe.

CnpaBeanMBass CTOMMOCTb KOPPEKTUPYETCS B C/lyyae BO3HUKHOBEHUS
MHbIX CcObbiTMii, npuBoAsAWMX K obecueHeHuto, B COOTBETCTBUU C
MpunoxeHunem 5 .

Cnucok obwmx cobbiTuin, NpumBoasWMX K obecueHeHWto, yKasaH B
Mpunoxenun 5 .
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MPUNOXEHWNE 32. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBoaHblie pMHAHCOBbIE MHCTPYMEHTbI (MON):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHble PUHAHCOBbLIE MHCTPYMEHTHI (BblLE U
Janee no TekCTy HacToawmx MNpasun onpeaenerus CHA - BNoW).

MonoxeHus Hacrtoswero MpuioXeHUs Tak Xe pacnpoCTPaHATCS Ha
cornaweHma o npeaocTaBfeHUM OMNuUMOHA Ha 3aKal4yeHue [0orosopa
(onuMOH Ha 3akJilo4YeHMe [0roBopa), 3ak/lloUYeHHble B COOTBETCTBUM C
ctatben 429.2 TK PO, u OMUMOHHbIE [AOroBOPbI, 3aK/K4YEHHbIE B
COOTBETCTBUMU C cTaTben 429.3 K PO, B TOM uncne npegMeTom KoTopbiX
SABNSAKTCA AONM B YCTaBHbIX KanuTasaxX XO3SMCTBEHHbIX o06uecTs,
3aperMcTpMpoBaHHbIX B OpraHe, OCYLEeCTBAAKWEM rOCYyAapCTBEHHYIO
perncTpaumio  KpuamMyeckmx iy, B Nopsake,  YCTaHOBJ/IEHHOM
denepanbHbIM 3aKOHOM O rOCyAapCTBEHHOW perucrpaummn topmamndeckmx
vy, 1 (uan) npaBa ydacTma B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYEeCKMX OpraHmnsaumin.

Mo Bup>xeBbiM NMPU - faTa npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa nnm 6mpxu.

Ans BMoOW.
BMNOW (Bkntovas cnyyamn, Korga BCTPOEHHbI BMOU MOXHO oTaennTb OT
OCHOBHOIO AOroBopa) npusHaeTcs:
—  ONS OMUMOHHbIX 4OroBopoB (ONUMOHOB Ha 3aK/l0YeHNE 40roBopa)
- B [AaTy 3aK/luyeHusl, Koraa Bfnageney onuuoHa wau
BbIMyCKatloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— Aanga npoumx BMNOW - B paty nx 3aknwdeHusa, korga YK A.Y. NMAD
CTaHOBUTCS CTOPOHOM no BMNON.

Mpn sTOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMNLMOHHOMO
AoroBopa (onuMoHa Ha 3aK/lyeHre A0roBopa) peannsaunsa npasa O4HOM
CTOPOHbI 3akaw4unTb gorosop (akuenT) wam npasBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaQHOBNIEHHbIA [0OFOBOPOM CpPOK OT APYrOA CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpoM (OMUMOHOM Ha
3aKk/qloyeHne  gorosopa)  Aenctemii obycnoBsieHa  HacTynJieHMeM
06cTOATENBLCTB, COOLITUIA UM BbIMOSIHEHMEM YCNOBUIA (3@ UCK/IIOYEHUNEM
HacTynjeHnsa nepuoga peanmsauunm npas (akuenta)), NpenyCMOTPEHHbIX
COOTBETCTBYWOLMM A0roBOpOM (COorfnaweHmem), BKK4Yas, HO He
OrpaHW-IMBaFle (nanee - obycnosnueatwLine cobbITnS):

nonyveHmem cornacwii/paspeLueHuni rocyfapCTBeHHbIX,

pervoHasibHblX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,

perynmpyloLwmnx opraHos;

—  BOoCTUXeHueM NnMbo He AOCTMXEHMEM onpeaenieHHbIX PUHAHCOBbIX
nokasaTtenem wnuM @QUHAHCOBOro COCTOSAHMA (B TOM Jucne
obLecTBoOM, akuMMU WKW JOMM KOTOPOro SBNAKTCA NpeaMeToM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJSIHEHWEM nmbéo He MCNOSIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMNUMOHHOrO gorosopa (onuMoHa Ha
3aK/toyeHne Aorosopa), onpeaesnieHHbIM N1MLoM;

—  [OCTMXeHMeM nnbo He [AOCTMXKEHUEM OnpenesieHHbIX YpPOBHEN
3HaYeHMSMU MHOEKCOB, KOTUPOBKaMW LeHHbIX Bymar, LueHaMm Ha
TOBapbl, BaJOTHbIMW  KypCaMW, MNPOLEHTHbIMA  CTaBKaMMU,
nHpnsaumen, obmunanbHOM CTaTUCTUKOM M MHBIMKU NOKa3aTensimMu,
npeayCcMOTPEHHbIMU YCNOBUSMM COOTBETCTBYHOLLEro A0roBopa;
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— TMNPUHATUMEM KOPMopaTMBHbIX pelleHunin (HanpuMmep, HasHadeHue
EVNO, peopraHusauus, pelieHne O pacnpeneneHun npumboinm u
T.A.);

— 3aKJ/IlDYEHMEM CBSI3@aHHbIX [A0OroBOpoB (3as0roB, KpeauToBs,
BCTpeYHbIX BNOUN n 1.4.);

— HactynjaeHueMm (BbIMOSHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(nnun) pUaNYECKNX AEeNCTBUIN, CO6bITUM N OB6CTOATENbCTB, HEe
OMMCaHHbIX Bbille, HO npefyCcMOTPEHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3ak/i4deHme  4orosopa
(oNUMOHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanun3aumun npas (aKuenT) n OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (byAyT BbINOMHEHbLI) OHU WUIN HET,

Takon BMNO®U npusHaeTca C A[aTbl  HacTynneHus  (BbINOJIHEHUS)
COOTBETCTBYHOLWMX 06CTOATENLCTB, COBbLITUI NN YCNOBUA.

Ocob6ble ycsioBUA nepexoaHoro nepuoaa.

Ecnn po patbl Hadana npuMmeHeHusa T[pasun onpepeneHns CYHA ¢
BHECEHHbIMW  U3MEHEeHWSAMW W AOMNOJIHEHWUSMKW,  CBSA3AHHbIMKU  C
npueeneHnem [pasun onpegeneHna CHA B cooTeBetcTBue CraHaapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM YUCTbIX aKTUBOB MNaeBoOro
WHBECTULMOHHOIo oHAA N CTOMMOCTU MHBECTULMOHHOIO Nas (B pea. yTB.
CoseToM amnpektopos HAYOOP 08.04.2025), Ynpasnswowas KoMnaH1sa He
ocylecTBAsiNa npusHaHune gencreyrowmnx BrNeOU B cooTBETCTBUM C MHBIMMU
paHee [AENCTBYKOLWNMN KPpUTEPUSAMM MpU3HaHMA, TO Ynpasnasatowas
KOMMaHUA NpoAaos/KaeT He rnpusHasaTb Takue BIIOUN po HacTynneHus
Hanbonee paHHero n3s cobbITuin:

— Havano nepmopa BpeMeHW, B KOTOPOM MOXET 6biTb peann3oBaHo
npaBo OA4HOM CTOPOHbI 3aKOUMUTb A0rosBop (akKuUenT) MaW Npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  APYroM  COBepLlleHus
npeayCMOTPEHHbIX  OMUMOHHLIM  AOroBopoM  (OMUMOHOM  Ha
3aK/1loYeHne AoroBopa) AenCcTBun;

— HacTynseHue obycnosnamBatoWmnx cobbiTmin (B ciydae nx Hanamuus
B OroBoOpe).

B NMPOTUBHOM cnydyae YnpasnsatoLias KOMMNaHuA cocCTtaBndeT
MOTUBUPOBaAHHOE CyXAeHME O Ha4dane npuaHaHma C WU3JTOXEHUEM
COOTBETCTBYHOLWUNX apryMeHTOB.

B cnyyae 3aknio4eHus AONOAHUTENBHOINO CornalleHns, 3a UCKIIYeHneM
U3MEHEHUS TOJIbKO CTOPOHbI CAENIKM MO TMpUYMHE peopraHm3aunm
CTOpPOHbI CAEeNKW, ynpasaswas KOMMNaHUS OCyLLecTBAsSeT Npu3HaHue
BM®N no KpuTepusM nMpuU3HaAHUA, YCTAHOBJIEHHbLIM B HACTOSLUEM
MprNoXeHnn, Kak HOBON CAENKMW.

Mo bup>kesbiMm NMOU:
e WCMNONIHEHWE KOHTPaKTa;
e BO3HMKHOBEHMUS BCTPEYHbIX 06593aTeNbCTB MO KOHTPAKTY C TakoW
Xe cneundurkaumven, T.e. 3aknodeHne opCceTHON caenku;
e MO WHbIM OCHOBaAHMUSAM, yKasaHHbIM B [lpaBunax KnupuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo BNou:
— B paTty ucrnonHeHus BMNowu;
— B AaTy ucredyeHus cpoka BIMOU, ecnu nHoe He cnegyeT U3 yCNoBUmn
cooTBeTCcTBYHOUWeEro BMNou;
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLUTb OCHOBHYK CAenKy) Mo OnuMOHY, OMNUUOHHOMY
[OroBopy, OMNUMOHY Ha 3akJlloyeHune AoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWUSI BCTPEYHbIX 0653aTeNIbCTB B CBA3U C
3aKo4YeHneM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro npekpalieHus
caenkn  (Hanpumep, npeBbieHne 6Hapbepa, HapyleHue
KOBEHaHT);

— B AaTy nepeyctynku npaB TpeboBaHua u o06s3aTenbCTB Mo
porosopy BIMoW;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUA) cobbiTun,

0b6cTOATENbCTB, YCNO0BMI, NPEnATCTBYIOWMX peanusaumu npas

(akuenTty) no BM®W, Bkato4yass, HO He OrpaHMYMBasiCb: OTKa3 B

Bblaauye cornacuii/paspeLeHui rocyaapCTBEHHbIMMU,

pernoHasibHbIMU, MYHULUMUMANbHBIMU N UHBIMW OpraHamm BnacTu,

perynmpyowmnMmn opraHamu, BCTynjeHne B Cuny cyaebHbiX akToB,

He MNpUHATUE COOTBETCTBYIOLWMX KOPMOPaTUBHbIX peLIeHuin, a

TakxXe WHbIX noAobHbIX cobblTM, O6CTOATENBCTB W YCIOBUMN,

npenaTCcTBYOWNX peanusaumu npas (akuenty) no BMOWU; npu

3TOM €C/AW YCTPaHeHWe TMpUYMH, MOBAEKWUX HaCTynjeHue
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWKUX peannsaumn npas
(akuenty) no BMN®W, a Takxke HaCTynaeHne  caMux

obycnaesnuBatoWmMx cobbITUI SABSETCS BO3MOXHbIM, TO MPU3HAHKE
BMN®OU mMoxeT 6bITb NpOAO/IKEHO HA OCHOBAHWM MOTUBUPOBAHHOMO
CyXAEeHNs YNpasBnsaoLWen KoMnaHum;

— B CNy4Yae HacTynaeHuss @opCc-Ma>opHbIX OBCTOATENBLCTB, He
npeaycMoOTpeHHbIX AOroBOpoOM, KoTOopble npensaTcTBytoT
ncnonHeHuto BION.

Oco6bie ycnoBus nepexogHoro nepmopaa.

Ecnn po patbl Hadana npuMmeHeHusa T[lpasun onpepeneHna CYHA ¢
BHECEHHbIMM  U3MEHEHUSMW U OOMOJSIHEHUAMM,  CBSA3AHHLIMW  C
npuseneHunem [llpasun onpegeneHna CHA B cootsBetcTtBue CraHaapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM UYUCTbIX aKTUBOB MNAaeBOro
WHBECTULMOHHOIo hOHAA U CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CosetoM gupektopos HAY®OP 08.04.2025), Ynpasnsiowas KoOMNaHus
npusHaeana pJencreyowme BIMNOU B COOTBETCTBMW C MWHbLIMU paHee
OENCTBYIOWNMN KPUTEPUAMU MPU3HAHUSA, TO YNpaBnsowWwas KOMMaHus
npoAo/hkaeTr npusHaBaTb Takume BIOWN p[o HacTynieHns OCHOBaHWUN
npexkpalieHuns Npu3HaHus, npeaycMOTPEHHbIX B HacToAweM
MpunoxeHnn. B NpoTMBHOM Cny4ae YrnpasngoLwasa KOMNaHna cocTaBngaeTt
MOTUBMPOBAHHOE CYyXAeHMe O npekpaweHnn npusHaHma BlMOU c
N3710)XKEHWEM COOTBETCTBYIOLWMNX apryMeHTOB.

Ocobble ycnoBus
B OTHOLUEHHNH
npu3HaHnsa
ONYHNOHHBbIX
AOroBopoB  nyT
(onynoHoB nyT
Ha 3akir4yeHue
AOroBopos),
KOTOpbIe
3aks1ro4yarorcs
OAHOBPEMEHHO C
Aorosopamu

Ecnu onumoHHbIM gorosop nyT (ONUMOH NYT Ha 3aK/lYeHUe A0roBopa)
3aKJ/1l0UEH C KOHTpareHToOM B OTHOLEHUW NpruobpeTeHns B COCTaB akTUBOB
uMmyllectea, Kotopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTy, W
npeacrasnser cobor Mo 3KOHOMUYECKOMY CMbICNy obpaTHyl npoaaxy
umyuiectea B byaywem (aorosop GUHAHCUMPOBaHUA), TO MpPU3HaHWe
nepejaHHOro No  AOroBOpy  KYMJAW-MpoAaxXu  MMyllectBa  He
npekpawaeTca A0 MOMeHTa npeKpaweHns Mpu3HaHUa OMLUMOHHOIo
gorosgopa nyT (onuMoHa nyT Ha 3akal4YeHue [Jorosopa) CorsfiacHo
Mpasunam onpegenennsa CHA. OueHka Takoro MMyLLecTBa NpoM3BoANTCSA
B cooTBeTcTBUM C [lpaBunamm onpegeneHns CHA. Tlpu ycnosuu
3a4YNCNIEHNA AEHEXHbIX CPeACTB UM MONYYEHUS NHOMO UMYLLLECTBA B CYET
ncnonHeHns o6sa3aTenbCTB N0 NepBOHavajsbHOMY J[OroBOpY KYNau-
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npoaaxm
uMyLjecrBa,
cocraBsisiroujero
akTuBbi NMND

npofa)xwu, OAHOBPEMEHHO C 3aK/OYEHMEM OMLMOHHOro A0roBopa nyT
(onumMoHa NyT Ha 3aK/lOYEHME AOFOBOPA) OTPaXaeTcs 0643aTeNbCTBO Mo
onaTe 3TOro MMYLLIECTBA COMIACHO YCIOBMAM OMUMOHHOMO A0roBopa nyT
(onumMoHa NyT Ha 3aK/YeHne AoroBopa).

B cnyyae Hanuuus OCHOBaHMW nonaratb, YTO Mepegava MMyLlecTBa
(akTmBa) nNO AOroBOpy KymaM-npoAaxum C Y4eTOM OAHOBPEMEHHO
3aKJ/IlOYEHHOT0 C HMM OMUWMOHHOro pgorosopa nyT (ONuUWMOHA NyT Ha
3aKJ/lloYeHMe [orosopa) npuBedeT K nepegade BCEX PUCKOB M BbIrog,
CBSA3@HHbIX C WMYyLeCTBOM (aKTMBOM), TO MpU3HaHWe nepeaaHHoro
nmywecrea (akTMB) [AO/MKHO ObiTb MNpekpaweHo B COOTBETCTBMWU C
KpUTEpPUSMU MpeKpaweHUs MpuU3HaHus, YCTaHOBJ/IeHHbIMW [lpaBunamu
onpepeneHus CHA ans cCOOTBETCTBYHOLWEro Buaa nmmywecrea (aktmea), a
AOroBOp Kymnan-npogaxun mMmyuwectsa (akTuBa) M OMUMOHHbLIA AOroBOpP
NyT (ONUMOH NYT Ha 3aK/l4YeHWe A0roBopa) NPU3HaTCa M OLLEHMBAKOTCS
He3aBUCUMO ApYyr OT Apyra B COOTBETCTBUWU C [1paBunamun onpeneneHuns
CYA. YnpaBnsawwas KOMNaHus B AaTy OAHOBPEMEHHOrO 3aKK4YeHUs
A0oroesopa Kynan-npogaxu nmyuecrsa (aktmea) n onuMOHHOro A4orosopa
nyt (onumMoHa nNyT Ha 3aK/al4YeHMe  [orosopa) cocrasnseTr
MOTUBUPOBAHHOE CyXAEHUNE O COXpaHEHUU WUTN XKE nepegadye BCeEX
PUCKOB M BbIr0A, CBSA3aHHbIX C NepeAaHHbIM MMYLLECTBOM (aKTMBOM).

CnpasepgsimBas
CTOMMOCTbH

Bbup>xesbie NMOU.

CnpaseanuBasa ctouMmocTb Bupxesoro MNOW pasHa 0 (Honb), ecnn B
cocTtaBe onepauun no 6pokepckoMy cyeTy (Mo TOProBO-KJAMPUHIOBOMY
CcyeTy) nposBeAeHbl BCe pacyeTbl MO BapuauWOHHOMW Mapxe. B MHOM
cny4yae crnpaBensinBoi crtomMmocTbio bBupxesoro MNOU sasnserca ero
nocnegHas pacyetHas ueHa (TeopeTuyeckas LuUeHa), onpeaensemas
6upxen, Ha KOTOpon 6bia 3aKOYEH COOTBETCTBYIOWNI KOHTPaKT.

Ona bupxesbix NMOU B cny4yae, ecnn rnopyyvyeHne Ha BbiBOA AEHEXHbIX
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oAHoro pabouyero AHS € AaTbl NpeabsBEHUS MOPYYeHUs cnpaBeanvsas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTumiHoro obecneveHus
onpeaenseTcs C WMCNO/b30BaHUEM MEeToA0B KOpPPEKTUPOBKH
cnpaseanmseon ctomMmoctn ([Mpunoxenuwe 5). JaHHble 0 HEUCMNOSHEHUU
TpeboBaHna 6poKepoM MNpenoCTaBNATCA YNpaBnsoowen KoMMNaHuen B
cneumann3npoBaHHbIM - geno3uTtapuin  He no3gHee paboyero AHS,
cneayowero 3a OKOH4YaHMEM YCTaHOB/IEHHOMO CpoKa.

Map>xupyembie BMOUN.

B cnyvae, ecnu Ynpasnsawowen komnaHuen A.Y. NMNO Ha gaTy oueHKuU
OTPa)XeHbl BCE pacyeTbl MO BapuMaLMOHHOW Mapxe, CcrpaBeasnBas
CTOMMOCTb Mapxunpyemoro BIM®OU paBHa Hyst0.

B cnydae, ecnu pacyetbl MO BapuMaUMOHHOW MapXe MOMHOCTbI He
OTpaxeHbl, TO OLleHKa NpoOM3BOAUTCS cneaylwmMm obpasom:
— Mapxupyembii BMTOU npeactasnset coboil akTuB, eCnm ero HeTTo
pacyeTHbIX TpeboBaHM N 0693aTeNbCTB N0 BapMaLVMOHHON Mapxe
Ha JdaTy OUeHKW, ornpejenseMoe B Nopsike, YCTaHOBJIEHHOM
[OroBOpoOM, nMpeBbllWaeT HETTO pacyeTHbix TpeboBaHU w
0653aTenbCTB NO 3aBepLUEHHbIM pacyeTaM BapnaLuMOHHON MapxXwu.
CnpaBepnuBas ctoMMmocTb Mapxupyemoro BIOU onpepensetcsa B
pa3Mepe Takoro npeBblleHns;
— Mapxupyembiii BIMIOU npeacraBnseT cobon 06a3aTenbCTBO, €Cnu
ero Hetto TpeboBaHMN W 0683aTeNbCTB MO  3aBEpPLUEHHbIM
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pacyeTaM BapuaLMOHHON MapXw MpeBbillaeT HeTTO pacyeTHbIX
TpeboBaHMn U 0653aTeNbCTB MO BapuMauMOHHOM MapXxe Ha AaTy
OLLeHKWN, onpeaenseMmoe B Nopsiake, yCTAHOB/IEHHOM B AOrOBOpeE.
CnpaBeanuBas cTtouMocTb Mapxunpyemoro BIM®U (B cocTase
0653aTeNbCTB) ONpeaenseTcs B pa3Mepe Takoro npeBbIeHUS.

MUHbie BMNPU (3a ncknrwoueHmem cpopsapaHbiX KOHTPAaKTOB
(poroBopoB) U CBON-KOHTPAKTOB).

BNM®U npeacraBnsier coboil akKTMB, €C/IM COBOKYMHAs CTOMMOCTHas
OUEHKa coAepXalwmxcss B COOTBETCTBYHOWEM AoroBope TpeboBaHui K
KOHTpareHTy rnpesbllLIaeT COBOKYMHYHO CTOMMOCTHYIO OUEHKY
ob6s3aTenbCTB Nepen KOHTpareHToM Mo 3TOMY AOroBOpPY W OXWAAeTcs
yBenmueHme byaywmnx 3KOHOMUYECKUX BbIro[ B pe3ysibTaTe MoJsyvyeHus
aKTUBOB (AEHEXHbIX CPEeACTB WM WMHOrO UMyLLECTBa), obMeHa aKTUBOB
WM noraweHus ob6a3aTenbCTB HA NOTEHLUMaNbHO BbiroaHbixX ans YK A.Y.
MN® ycnosusax. B aToM cnyvae:

Mo OMuUMOHHbIM AgorosopaMm (onuMoHaM Ha 3aK/K4deHue gorosopa), no
kotopbiM YK 1.Y. MN® o6bnapgaetr npaBoMm npuobpectmn 6a30Bbii akTMB
(nyTem akuenTa odepTbl NMMb6O nyTeM nNpeabsasneHus TpeboBaHms, B TOM
yncne nyTeM npeabsBneHns TpeboBaHMSA  3aKJIlOUYUTb  OTAENbHbIN
OOroBop), oOTpaxaeTcs pa3Huua (B abCoNTHOM 3HAYeHUWU) Mexay
CnpaBeasiMBon CTOMMOCTbIO 6a30BOro0  akTuMBa, oOnpeaeneHHON B
COOTBETCTBMK C HacTtosiwmmum [lpaBunamm onpegenennsa CHA, u ueHomn
WCNOMHEHUS MO OMUWMOHHOMY JAorosopy (OMUMOHY Ha 3aKal4eHue
[OroBopa), paccymTaHHOMW Ha paTy onpegeneHus cnpasenivnBon
ctonmocTun BIOU, B KayecTse:

—  NpOM3BOAHOro PMHAHCOBOIro MHCTPYMeHTa, ecnm BMNOU aenaertcs
Nnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon ®depepaumm M HOPMATMBHbLIMU
akTamu bBaHka Poccuu;

—  WHOro MMyLecTBa B OCTasibHbIX Cly4yasx;

Nno OMNUMOHHbLIM gorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
kKoTopbiM YK A.Y. MN® o6bnapaetr npaBoM npoaaTb 6a30Bblil aKTuB
(nyTeMm akuenTa odepTbl NMMb6O nNyTeM nNpeabsasneHns TpeboBaHms, B TOM
yncne nyTeM npeabsaBneHns TpeboBaHMSA  3aK/IOYUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCOAOTHOM 3HAYEHUN) MEXAY LLeHOM
WMCNOMHEHNS MO OMNUWMOHHOMY JAorosopy (OMUMOHY Ha 3aKal4eHue
OOroBopa), pacCYyMTaHHOMW Ha gaTy onpeaeneHns CrnpaBensnBomn
ctoumoctn BIMNOU, wn cnpaBennivBon CTOMMOCTbIO 6a30BOro akTuBea,
onpeaeneHHoOn B COOTBETCTBMM C HacTosawmumm MNpasunamu onpegeneHms
CYA, B KauvecTBe:

— Npou3BOAHOIro0 PUHAHCOBOro MHCTpyMeHTa, ecnn BIMOU asnseTtcs
Nnpou3BoAgHbIM (UHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm M HOPMATUBHbLIMU
akTamu baHka Poccum;

—  VHOro MMyLLEeCTBa B OCTasIbHbIX Cly4dasnX.

BMN®UN npeacraesnsier coboi o06sA3aTenbCTBO, €C/IN  COBOKYMHas
CTOMMOCTHAs OUeHKa COoAepXaliuxcsa B COOTBETCTBYHOLWEM [0rosope
obsazatenbcte YK [A.Y. T[MN® nepea KOHTpareHTOM npeBblwaeT
COBOKYIMHY CTOMMOCTHYIO OUEeHKY TpeboBaHWMN K KOHTpAreHTy no 3TOMy
aorosopy n YK [1.Y. MN® oxunaaeT ymeHblleHne 6yayLwmx 3KOHOMUYECKMX
BbIrog B pe3ynbTaTe BblbbITUS aKTUBOB (AEHEXHbIX CPeAcCTB MM MHOro
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mMywiecrea), obmeHa aKTMBOB WAM noraweHus ob6sa3aTtenbCTB  Ha
noTeHuManbHO HeBbIroAHbIX ansa YK [.Y. MN® ycnosusax. B aToM cnydae:

No OMUMOHHbLIM AoroBopaM (ONMUMOHAM Ha 3aK/4YeHWe Jorosopa), no
koTtopbiM YK [.Y. MN® obsa3aHa npuobpectu 6a30Bbili akTnB (B CBA3MU
C akuentoM odepTbl APYrolM CTOPOHOM MO OMNUMOHHOMY AOroBOpy
(onumoHy Ha 3akauyeHume pgorosopa) Anbo no TpeboBaHWKO APYrown
CTOPOHbI MO OMNUMOHHOMY AOrOBOPY (OMUMOHY Ha 3aK/4YeHMe 40roBopa),
B TOM 4ucCne nNyTeM 3ak/l4YeHUs OTAENbHOro Aorosopa no TpeboBaHuio
TaKOW CTOPOHbI), OTPa)XaeTcsa pa3Huua (B abCoOMOTHOM 3HAa4YEHUN) Mexay
cnpaBensiuBo  CTOMMOCTblO 6a30BOro  akTuBa, OMpeaesieHHOW B
COOTBETCTBMU C HacTtoswmmm lMpaBunamm onpegenenms CHA, u ueHom
WCNOMIHEHNS NO OMUMOHHOMY A0rosopy (OMUMOHY Ha 3aKal4eHue
AOroBopa), pacCcyMTaHHOW Ha AaTy onpejeneHusl CnpasensineoMn
ctonmocTun BIPU, B KayecTBe:

—  npomn3BOAHOro PMHAHCOBOIro MHCTpyMeHTa (oba3aTenbcTBa), ecnm
BNOWN sasnsetcs npom3BOAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm um
HOpMaTMBHbIMKN akTaMu baHka Poccuu;

—  KpeaAUTOPCKOW 3a40/1)KEHHOCTU B MHOM Clly4ae;

No OMUWOHHLIM AorosopaM (OMNUMOHaM Ha 3aK/4YeHue Aorosopa), no
koTtopbiM YK A.Y. NMNO o6sizaHa npoaatb 6a30Bbl akTUB (B CBA3MU C
akuenTtom odepTbl ApYron CTOPOHOM MO ONUMOHHOMY A0OroBOpY (OMUMOHY
Ha 3akato4deHne pgorosopa) nmbo no TpeboBaHUO APYrOM CTOPOHbI MO
OMUMOHHOMY A0roBopY (OMNUMOHY Ha 3aK/O4YeHMe A0roBopa), B TOM Yucne
nyTeM 3aK/l4yeHuUss OTAeNbHOro poroeopa Mo TpeboBaHMO Takok
CTOPOHbI), OTpaxkaeTcs pasHuua (B abCoONOTHOM 3HAYEHUN) MeXAY LEeHOM
WUCNOMHEHUA NO OMUMOHHOMY JA0roBopy (ONMUMOHY Ha 3aK/4veHue
[O0rosopa), pacCYMTaHHOM Ha pJdaTy onpejesieHMs CcnpasensinBomn
ctoumoctn BIMOWU, n cnpaBeanMBoir CTOMMOCTbO 6a30BOro aKkTuMBa,
onpeaeneHHon B COOTBETCTBMU C HacTosWwMMK MNpaBunamMu onpeaeneHms
CYA, B KauecTBe:

—  Mpou3BOAHOro GUHaAHCOBOro MHCTpyMeHTa (0b6s3aTenbLCTBa), ecnu
BMNOWN sasngetcs npou3BOAHbIM (UHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTMBHbLIMKN akTaMu baHka Poccuu;

— KpeaAuTOPCKOW 3aA0/1KEHHOCTU B MHOM Cy4yae.

B cnyyae ecnun ueHa UCMNOSIHEHMS NO OMUMOHHOMY AOroBopy (OMNUMOHY Ha
3aK/IlOYeEHNE [0roBopa) SIBASIETCS pacCyeTHOM BEMYMHOW, ee pacyeT
npomM3BoAUTCA  Kaxablh pabouymin  pgeHb, UCXOAS M3 3HAYEHUs
nokasaTesiei, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM oOnpefeneHums LeHbl WCMOSIHEHUS No
OonuMoHHOMY pgoroBopy (OMuUMOHY Ha 3ak/l4veHuMe p[orosopa) no
COCTOSHMIO Ha pgaTy onpeaeneHus cnpaseanmeon cTommocTn BIOWU,
cnpaseanmeas ctommocTtb BMOU (nnbo oTaenbHble napamMeTpbl BMNOU, B
TOM 4YuCne ueHa MUCNoSHeHnsa) MoXeT ObiTb onpeaeneHa Ha OCHOBaHWUMU
oTyeTa oOueHwWMKa, cooTBeTcTBYylowWwero TpeboBaHnaM @eaepasnbHOro
3akoHa "O6 nHBeCTUUMOHHbIX hoHaax", NPUHATLIX B COOTBETCTBMWN C HUM
HOPMATUBHbIX aKToB, YKaszaHusa N° 3758-Y wun HacToswux [llpasun
onpeaeneHunsa CHA.

dopBapaHble KOHTpPakTbl (AOroBopbl) W CBOMN-KOHTPAKThbI,
asnsawowmecs BNMou.

156




CnpaBeanvBas CTOMMOCTb (OpBapAHOr0 KOHTpakKTa onpeaensercs no
cnepyoulen dopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — Ang npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cTOMMOCTb (hOpBapAHOro KOHTpPakTa;

V - konnyectso 6a30BOro akTnea;

P - cnpaBepgnuBass cToMMoCTb 6a30BOro akTuMBa, OnNpeaensierca B
COOTBETCTBUM C MOAENAMU OLEHKWU, MpeayCMOTPEHHbIMW HaCTOSAWMMMN
Mpasunamun onpepenenns CHA;

PkB — cToMMocCTb 6@30BOro akTMBa, 3aJI0)KEHHAs B KOHTPaKTe

Df -  OWCKOHTHBIN  dakTop, KOTOpbI  onpegensiercs Kak:
1/(1+R)~Dn/365, rpe:

Dn - KONM4YecTBO AHEN A0 UCMONHEHNS KOHTPaKTa;

R - 6e3puckoBas ctaBka, onpeaeneHHas B COOTBETCTBMU C [punoxkeHnem
5 B BastoTe LeHbl 6a30BOro akTmBa Ha CPOK, OCTaBLUMNCS A0 UCMOSIHEHMUS
KOHTpakKTa.

ansa onpeaeneHund cnpaBe.u,nMBoﬁ CTONMMOCTHU CBOM-KOHTPAKTA
NpUMeHdeTCcd noaxoa, VCTaHOBJ'IeHHbIﬁ ang onpeageneHnd CI'IDaBe.CI,}'IMBOVI
cTonMMocTn HdopBapAHOro KOHTPAaKTa, C YYETOM CleAYIoLLEero:

- _KaXadad 4YacCTb CBOMN KOHTPAKTA pPaCcCMATpUBAETCA KakK OT.CleﬂbeIﬁ
dopBapAHbI KOHTPAKT,

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBnsger cobon cymmy
CTOUMOCTEN oTAe/IbHbIX ero yacTeu.

Mony4yeHHble M nepeAaHHble B paMKax rapaHTMMHOro obecneyeHus
LeHHble ByMarm He OTpa)kalTcsa B COCTaBe aKTMBOB W 06583aTenNbCTB
doHaa.

B o6wem cnyvae ansa scex BMOU.

CnpaseanuBass  ctouMocTb  BIOU  koppekTupyeTcs B  CNy4ae
BO3HMKHOBEHMUS COBbITUI, NPMBOASLLNX K 06eCLLeHEHNIO, B COOTBETCTBUMU
c [Mpunoxkenviem 5.

Cnuncok obwmnx cobbiTnii, npumBoasWwMX K obecueHeHuto, YyKasaH B
NpunoxkeHmun 5.
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NMPNNOXEHWE 33. MOAEJIb OLUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELIEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuynTbiBaeMbl no dopmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MEeLWLEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAaeMblit cpok obpalleHns30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKKM B CNy4asX, NpenyCcMOTPEHHbIX HacTOSALWEN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l1l.1 Hacroswen MeToanku), onpeneneHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHbIE, BblpaXKeHHble B MecsiLax, To pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

30 Hanpumep — st 06Mrauuii ¢ MIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamka pacyéta KpuBoh 6eCKynoHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxei3t;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:
*MPOrHO3HbIX 3HAYEHUN UHDNALNM COrNacHo M. 2.2.4 HacTosawen Metoamku,
nnu;
"MPOrHO3HbIX 3HA4YeHMUS TMpPOYMX MNEPEMEHHbIX MapaMeTpoB COriacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! MCTOYHUK CCbIJIKM He
HalAeH. HacToswen MeToamkm
B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnipaBensiMBoM CTOMMOCTU (BKOYasN).
NCTOYHMK nHpopMaummn: opuumanbHblii cauT MOCKOBCKON BUpPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexXyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTcsa B NpoUeHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOSALWMM MYHKTOM Onpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLumx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Mertonuka pacuéra KpuBOil GECKYNOHHOM JTOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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. CF,
PV = z (1 + v)Ok—Zar)]365" (2)
k=1
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasenivBon CTOMMOCTH.
[lpumeyvaHmne:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHNS MPOU3BOAATCS MO NMpaBuiaM MaTEMATUUYECKOro OKPYI/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3ysibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOoB Nocse 3anAToun.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6namkanwen K pate onpeaeneHus cnpasensivBomn
ctommoctn (He BKAW4Yas daTy onpeaeneHus  CripaBeasiMBomn
CTOMMOCTWN);

AaTbl MOMIHOMO NoraweHns, NpeaycCMOTPEHHOM YCI0BUSMU BbIMycKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, MNMo 3aBeEpLUEHUN KOTOPbIX B
cooTBETCTBMUN C YCNOBUAMU BbIMyCKa OCYLECTBAAKTCA BbIN/aThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO fo/nra, a Takxe (ecnu npeaycMOTPeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeAIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yaylumx

JAEHEXHbIX NMOTOKOB NpX HaNM4Ynn 06HOBMEHHOM MHbOPMaUnmn32:

0 BEJINUMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HOBOEe
3HaYeHWEe CTaBKM KyMoHa CYMTAETCS YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, uau 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpenefieHbl Ha BECb
0XWAaeMbIt Cpok o6palleHnst) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiMjiaTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BK/oUYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO Be€J/IMYUHbI NorallaemMoro OCHOBHOIo A0Jira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pac4yeTa,

32C yueroM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs DaHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

33 IIpu sTOM TepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIEC MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyLlasi BeNMYMHa OCHOBHOIO A0/Ira pacCuUnTbIBAeTCS B COOTBETCTBUM € N.2.2.2.).

Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PAaCcCUYMTLIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benn4ymHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

ONna [onrosbiX UeHHbIX 6yMar ¢ WMHAEKCUMpPYEeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AEHEeXHOro noToka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—D

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,_, x (1 + IPOTHO3 UIILl,,_;) 365

1

2), @
lpe:
HOMUHAJI YH,, - MCKOMOEe 3HauyeHMe HOMMHana Ha [aTy Kakaoro
[IEHEXHOro NoToKa;
HOMWHAJI I/IHn_l - BeJINYNHa HOMUHaNa, pacCy4UTaHHad Ha AaTy
npeaLwecTBYOLWEero 4eHeXHOro noToka, Ho He paHee
[aTbl pacyeTa crnpaBeaiiBOM CTOMMOCTU. Pe3ynbtaT
pacuyeTa He OKpYrnseTcs;
HOMMHAJ UH,_, = HOMUHAJI UH,- BenMuMHa HOMWHaNa Ha JaTy
onpeaeneHns cnpaBeanmBon CTOMMOCTH;
MTPOTHO3 UIIL,,_; - NPOrHO3HOE 3HayeHWe MHMNALUUK, onpeseneHHoe
Ha AaTy NpeAwecTBYIOWEro AEHEeXHOro rnotoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBLI KOTOPOIro BKJIKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NnoraweHus OCHOBHOro Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMss OCHOBHOrMo Aosjra c
AaTbl pa3MelleHnsa BbiNycka (He BK/KYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnYnHa HoMMHana 6e3 yuyeTta ero aMmopT1usaummn - 3HadeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOroO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BeMUYMHbI HOMUHANA, YCTAHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAO4Yasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OeHEeXHOro noToKa BKJIKOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YyC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AATy COOTBETCTBYIOLLErO AEHEXHOrO NOTOKA;

HOMUHAJI UH,,- Benn4YnHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHMS BEIMUMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - Be/IMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaunn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOW CTaBKM KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl Ha BECb OXMAaeMbll CpoK obpalleHns, CyMmbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e [ON8 UEHHbIXx 6ymar, B pacyeT CTaBKW, MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHunst SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesnieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuUX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpeneneHHON yCNnoBUSAMM BbiNycCKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMNOSIHAETCA OTAENbHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KymnoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLEro KyroHa
paccymnTbiBaeTCa no opmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHPNAUMKU, COOTBETCTBYHIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [AEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTu (nyteM BblbOpa MaKCUManbHOrMO0 W3 3HAYEHUIN, pPaCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MNOTOKOB Mpuv Hanudum o6HoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEro0 KYMOHHOro nepuoga, 6amxanwero K parte
yCTaHoBNeHns cTtaBku (HO He nos3gHee AaTbl Havasna KymnOHHOro nepuoja, Ha

34 Hanpumep, MAX (MHbnsums; KIr04eBas CTaBKa)
165



KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Hayasia KOTOpPOro CTaBkKa yYCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUNSA NHDIAUNN

ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs
3Ha4yeHuns:

s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);

"3KCNEePTHbIM MNPOrHO3 0 O6yayuwmx 3HayeHusax UWHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaY€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl couManbHO-3KOHOMNYECKOro
pasBuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pasButua  Poccumckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Hayasa KOTopbiX He npesbiwaeT 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KayecTtBe nNporHo3a WHOAAUUNK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansg soinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOWEN CpPOKY A0 noraweHua Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLIeHHON 4OXOAHOCTb K MOraleHmIo 3TOro Xe BbINycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCs B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTI (1 + INFopoyq/100)ts2002 11,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

INF<3030 - 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

ts2002/s t52003 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha agaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauyMHawWMxXca B npomexyTtke ¢ 2031r. go 2032r.
(Bknoyasa), B KayectBe MNporHo3a WHOAAUMM  UCNoNb3yeTCca  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004~ts52003 (1 + INF. 100)%s2004
j( /1000 ) )

(1 4+ INF.5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHNauumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpIAuUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax € TOYHOCTbHIO
A0 4-x (4yeTblpex) 3HAKOB Mocne 3ansaTon;
KB/s52003, KB52004 - 3HayeHue CraBsku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeaHeB3BeleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknoyas), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YEeTCss  3HAa4YeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005~ts52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)ts2004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<5035 - 3HayeHue <«BMEeHeHHOW» WHINaunumn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku KB/ B TOoukKe,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHue:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFep030, INFoz032, INFepoz3, KOTOpblE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUs MK B NMpoLLeHTax, NepeBoAATCHA B 3HAYEHUS B A0NS9X eAMHULUbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ona Bcex nepuonoB, HauduHawwmxca ¢ 2034 r., B KayectBe MNpoOrHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns Ao0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ MPOrHO3Hble 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BANSAHUE
SKCNEepPTHOro rMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HaAETCA He3HaYnTeNbHbIM, pacyeTHasa LueHa LeHHon 6yMarm MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOb3YTCA UHble HeHabntoaaemble faHHble UK CPOK noraweHus npesbiaeT
2034 r.) BANsAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcs B YpOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MpPOrHo3Hblie 3HAYEHNA «KOPOTKUX>» CTAaBOK [EHEXXHOro pbiHka (aAns
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e KnueBas ctaBka LleHTpanbHOro 6aHka Poccuinckon degepaumm
e cTaBka KB/ Ha cpok Ao ogHoro mMecsiua (BK/IHOUYUTENBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHas CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HAayeHume TakKoro
napameTtpa (Rates) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuKe, COOTBETCTBYKOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 MnoraweHus
OLEeHMBaAeMOro MHCTpyMeHTa, U BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHNS> :

Ratef = (KBﬂao noraiieHus CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(M(yr), 4), (13)
Mgyp = FIX (P —1000) 14
CoF — KyloH 1 000 X t ) ( )
lpe:
KB;0 noramenns - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN

cpeaHeB3BELWEHHOMY CpOKy A0 noratueHus
OLEHMBAEMOro MHCTPYMEHTa;

cpMcor - 3HayeHue «cCpefHeln TMpPOLEHTHOM MapXu Haa
CTOMMOCTbIO  (DOHAMPOBAHUS», paccYUTaHHOEe Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOUEHTHOM Map>Xu Han CTOMMOCTbIO
doHaAMpOBaHNA», pacCcynTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OP3-TK;
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Mcor - 3HayeHue <«MNPOLEHTHOM MapXWu Hah CTOMMOCTbIO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX ynon 3HayeHne @UKCMPOBAHHOM YacCcTW KyrnoHa Ans
Bbinycka O®3-MK (HanpuMmep, A4n4 BbiNycKa
29010RMFS KynoH ycCTaHaBNMBAEeTCs B BeIMYUHE
RUONIA + 1.60%, n BeNMYUHA FIX,yn,, NPUHUMAETCS
paBHoM 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro A0XoAa) KOHKPETHOro
Bblnycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pedakumm MeToanKM KOp3MHa BbiMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowune Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAOYaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcs Ynpasnstouwen komnanmen A.Y. NMNO npu pasmMeLlleHnm HOBbIX
BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero rNMpPMMEHeHus ycTaHaBAMBAIOTCA Ynpasndawwen komnanven A.Y. NMNO
no cornacosaHuto co Cneunanm3mpoBaHHbIM Aeno3uTapueM u He TpebytoT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswyto MeTtoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpU  HACTynaeHuu
Hanbonee paHHeNn n3 gat:

=[aTbl NOraleHns BbiMyckKa;
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=0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJ1IEHbl paHee
HeonpeaeneHHbIE CTaBKM KyNnoHa Ha BECb OXMNOAEMbIN CpoOK o6pau.1eHm=|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpaBunamu onpegeneHnsa CHA pgna onpegeneHuvs
CnpaBensiBON LEeHbl ypoBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck OO®3-IK He Bko4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT NpPeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBaloT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (NO NPOrHO3HOMY 3HauveHuto ctaBku RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmeM Kb/ B ToUKe, COOTBETCTBYOLLEN
cpeAHeB3BELUeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneM Mg,x.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasdart 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkam AeHEeXHOro pblHKa «cpefHen» CPOYHOCTU OTHOCATCS cneayroLwimne
niaasatouime npoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUSAMK BblMyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

scTaBka ROISfix co cpokamu 2 Mmecsua, 3 Mecsiua, 6 Mecsues;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no gopmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKMN AEHEXHOr0 pblHKA Ha aHaNM3MpyeMOM nepuoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HAWeHMe CtaBkn KB[ B TO4Ke, COOTBETCTBYlOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa OornpeaenseTcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskm KB/[ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWwen npoUeHTHOW CTaBKy,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaYeHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (gns
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «OMVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowmne
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e crtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K rnoraweHuto Bbinycka O®3.

Ecnn B KadyecTtBe nNepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa nsaBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JieT, TO MPOrHO3HOEe 3HayeHue TaKoro
napametpa (Ratef) nNpUMHUMAETCss paBHbIM 3HadyeHuto CtaBkn KB B TOouke,
COOTBETCTBYHOWEN CPOHYHOCTM TaKOoW nasarowen NpoueHTHOMN cTaBku (HanpuMmep,
eCcin  3HayeHune CTaBKM KyMnoHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/ paccuuTbiBaeTcs Ans Cpoka
B 5 ner).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMonb3yeTcsa naasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JInHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
OoTCyTCTBYET (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KpeaUTHOro crnpena) u
BO3MOXHO MPUMEHEHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOASS U3 TeKyWMUX MPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MNporHo3Hble 3HaYeHUsi NPOUYMX NepeMeHHbIX napameTpos (NOMMUMO
CTaBOK 1EHE)XHOro pbiHKa).

Mpu OTCYyTCTBUM HabMogaeMbiX [aHHbIX O MPOrHO3HbIX 3HAYeHuax
NEpPEMEHHbIX MapamMeTpoB (Hanpumep, pocT BBI1) Kncnonb3yeTca 3KCNepTHbIN
NPOrHo3 0 6yAyLINX 3HAUYEHUAX NMEPEMEHHOro napaMeTpa. B KayecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX TMEepeMeHHbIX MapaMeTpoB WCMONb3YHTCA MPOrHO3bI
COLManbHO-3KOHOMNYECKOrO PasBUTUA MUHUCTEPCTBA SKOHOMUYECKOrO pa3BuUTUSA
Poccuitckoin ®eaepaumnmn®.

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTMPOBaHMSA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa Ans
AONroBOM LEeHHOM ByMarn Ha Kaxayto gaTy pacyeTra cnpaBeasiMBon CTOMMOCTW.
CrtaBka AUCKOHTUPOBaHUA npuHuMmaeTcs paBHon CrtaBke Kb B TOuke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
bymarm, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUEHMe KpeauTHOro cnpeaa:

o 3KCrnepTHOE 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl 4ONIrOBOM LeHHoOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToamMkM - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpega (3a MUCKIYEHNEM
AONroBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHrosoun rpynne,
MeAMaHHOe 3HaYeHne KpeauTHOro cnpega Ans KOTopbIX onpeaensieTcs
B 0CcOboM nopsake);

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans denepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA UCxXoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblINyCKaM AaHHOMO 3MUTEHTA, MeAMAaHHOIro 3HayeHus crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUO/ONCKOHT 3a 0cobble
YyCNOBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LueHHon 6ymaru
MoXeT 6bITb KnaccudbuumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcsa B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM  KpeauTHbIA  cnpep,

paCCyUTbIBaAeTCA A/14.

=  [0SrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASETCS cCrefyloLwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaNMUuMUSA WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUM Y 3MUTEHTA WM MOPYUUTENS WK
3aeMlmKa no BbiNyCcKy (NpUMeHUTeNnbHO K SPV)) AONAMOBOWM LEHHOWM
bymaru, onpepensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K oAHOM U3
yeTblpex  PEeNTUHIOBbIX  Tpynn, MNpeayCMOTPEHHbIX  HACTOSLWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEHHOM 6ymarm NpuHMMAaltTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpPeaUTHbIX CNpeaoB, pacCYMTaHHbIM A4S
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasa 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OTHeceHHbIX K IV pelTuHrosom rpynne,

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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ANSi KOTOPbIX KpeauTHbIA chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacTosILWMM PernaMeHToMm).

Ans cy6opANHMPOBAHHbBIX A0/ITOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OpraHusaumMini B Cly4yae OTCYTCTBMS PpeWTMHra BbINyCcKa WU AEno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA NpeMnss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENMUYMBAOTCS pacyeTHbIE BEIMUYMHbBI MUHUMANbHOM0, MaKCMManbHOIo U
MEAMAHHOro 3Ha4YeHW KPeAWUTHbIX CMNpeaoB B Cly4yasix, MNpeayCMOTPEHHbIX
NyYHKTaMW HactoswuMm [punoxeHnem. [pemnsa 3a Ccyb60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOPMauuM O crpedax 3a
Ccy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB MW SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaAlbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTM MO CPAaBHEHWUIO C APYTMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazatenbcTtBaMu. B yKasaHHYKO pPEeuTUHIOBYK Tpynny BKIOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ perTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepaumnn, oTHOCATCH K penTuHroson rpynne I.

PeTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeaMTOCNOCO6HOCTH,
bMHaHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOMO [0 BbICOKOIro) Mpu 3TOM
NpUCyTCTBYET HeKoTopas YyBCTBUTEIbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3aHHYIO PEMTUHIOBYIO Fpynny BK/IOYAOTCA
AONroBble WHCTPYMeHTbl ¢ peuTtuHrom ot A-(RU) gno AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMToCnocobHOCTH,
dMHAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cCpeAHero), nNpu 3ToM
NpUCYTCTBYET BblCOKas YYBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPymnny BK/KOYAKOTCA
AONroBble MHCTPYMeHTbl C pentuHrom ot BB+(RU) mo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B yka3aHHYO PEATUHIOBYIO FPYMNNy BKOYAOTCA
AONIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBAaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnnue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHMN OA4HOIO
N3 crefyroLwmnx yCroBUn:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COCTaB WHAEKCOB
MocKkoBCKOW 6MpxN;
e MpoYMe WU3MEHEHUA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycnoBuM ANs nepecMoTpa PENTUHIOBbIX Ipynn MpoBOANTCS
eXxekBapTasbHO.

3.2.Mopaanok onpeaneneHns NpuUHaaseXHOCTU AOJICOBOro MHCTPyYMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU AOJSITOBOMO0 MHCTPYMEHTa K PenTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHMW AaHHbIX BeAyWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe LWKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeiiTuHroBsasn
Bonee HU3KWUIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HanNM4YMKM y AOATOBOM LLEeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka Mo BbINYCKY (ApUMeHUTeNnbHO K SPV) HEeCKONbKUX PEeNTUHIroB,
BblbnpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PeNTUHIoB, C
y4yeToM crneayulero:

" pUM HaAWMYUM pPENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblMNyCcKa, MPUCBOEHHOro XxoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MNPW Hanu4ynMm penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MWTEHTA, MPUCBOEHHbLIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMM pPEUTUHra BbiNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTSA Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUM PENTUHra nopyyduTens
WU 3aeMwmnKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6Gymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTN onpeaeneHns KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayt paTty onpeneneHumsa cnpasensivBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeisiMBoON CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpXMu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropaa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuutbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBcKoW Bupxen.
PaccunTbiBaeTCa MeaMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AgHeEN (MeanaHa U3 NOay4YeHHOro psiaa Seri).

Mpn  pacyeTe MeaMaAHHOro  3HaA4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMeXYTOYHble OKpYrfeHns 3HadyeHun Sprr He npoussoasaTcs. [lonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndetca no npaswmniamMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipe Serix 3@ Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccuUuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRA2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HAyeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEW (MeaMaHa U3 NMoJslydeHHoro psaaa Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeja  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHne KpeauTHoro cnpepa Spf; OKpyrnsgeTrca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix agHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOMU
MockoBcCKon Bupxen.
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PaccunMTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHOro cnpega Spiy; 3a
nocneaHune 20 ToproeBbixX AHeW (MeamMaHa 13 NMoslydeHHoro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAuTHOro  cnpeda  Sphy
NMPOMEXYTOYHbIE OKPYI/IEHNS 3HadeHWn Sprim He npousBoaaTcs. lMony4vyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa Spy; OKpYyrnseTcs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HayeHus 6a3ncHbIX MyHKTOB.

3.4.0co06eHHOCTU onpeaeneHnsa KpeauTHbiX cnpeaos ans IV penTMHroBom
rpynnbi
C y4yeTOM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeasedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpPeAMUTHOro KayecrtBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpej Spty PaCCYNTbIBAETCA HA MHAMBUAYaNbHOW OCHOBE AJ19 KaXXA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpena Aans A0AroBoro WMHCTPYMEHTa,
BK/IIOUEHHOro B IV pEenTUHroByl0 rpynny, paccyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHma cnpasensiMBoM CTOMMOCTM [OJITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake38:
HEe peXe 4YeM Ha NoCneAHUN [eHb KaXaoro KeapTtasa Ans [O0JIroBoro
WHCTPYMEHTa onpeaenseTcsd 3HauyeHue KpeaAnTHOro crnpeja c npuMeHeHuem
OAHOro U3 NepeyYnciieHHbIX HMXe cnocoboB (Aanee — aKCnepTHOEe 3HayeHue
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpefa OT 3HAa4YeHUs MeaMaHHOro KpeaAUTHOro crnpeja, pacCynMTaHHOro Ang
IIT peATUHroBOWM rpynnbl Ha 3Ty xe AaTy (ASpran—ivy);

MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):

* SKCMNEepTHOMY 3HAYEeHUIO KpeaWUTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBensiMBon CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseanMBon CTOMMOCTHU
AONrOBOr0 WHCTPYMEHTa W YBENNYEHHOMY Ha BEMUYUHY ASprq_pyy,

38 Ecnin Ha aaTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa Takoi AONroBOM LeHHOW Bymaru, onpeseneHHas MeToA0M NpUBeAEHHOW CTOMMOCTHN ByayLumnx
OEHEeXHbIX MOTOKOB, MPU3HAETCS PaBHOW HYIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3HaYeHns KpeauTHOro crnpeaa Ans AaHHOro A0AroBOro MHCTpPyYMEHTa.

B uensax Hacrosiwero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pana  III penTUMHroBOM rpynnbl  HE  y4yuTbiBaeTCa nNpeMus 3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WHCTPYMEHT  SBSETCS
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOr0 3HAYEHUS KpPeaAUTHOro crnpega MakCUManbHO
NCNONb3YTCA Habnaaemble pbiIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHns KpeauTHOro cnpega B nopsake yboiBaHms
npuopuTeTa rno MCNOb30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnun y smuteHTa mMmeroTca B obpalleHun apyrue BbliMYCKWU A0STOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYET aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHSA 1 wepapxuu CcripaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3HayYyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraweHumto

(opepTe) Taknx Bbinyckos oT CtaBku KB/l Ang cpeaHeB3BeELLEHHOro Cpoka A0

noraweHunsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX MYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiNycka A0/IrOBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOWN Bupxen;

KB/; - 3HayeHune CraBku KB/l B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BeLIeHHOMY CpOKY Ao noraweHuns
(odepThbl) i-ro BbiNycka A0/ITOBOMN LEeHHON Bymaru;

i - naeHTUdUKaTop BbiNyCcKa [AOAr0OBOWM LEHHOM
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOrO.

. Ecnu BbINyCKY AONrOBON LeHHOM 6yMarn nnmn sMUTEHTY /NopyvnTento nnm

3aeMLUMKY Mo BbiNycKy (NpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnumue 1, TO MeAMaHHOEe  3HAyeHMe  KpeauTHOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HAYEHUE OTKIOHEHUI
3P dHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbiMYCKOB A0M0BbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Aonsa cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
3MUTEHTa/Bbinycka/nopyyntens/ nNo BbINYCKYy Ha +/- OAHY KpPeaAUTHYHO
CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Sty - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymMTaHHble B 6a3NCHbIX NMYHKTaX;

YTM; - appeKkTnBHaAA JOXOAHOCTb K noraweHuto (odepTte)

)
no cpeAHeB3BELUEHHOW LieHe j-ro Bbiycka 40IroBOM

LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CraBkun Kbl B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLUeHHOMY CPOKY A0 noraweHus / odepTol
j-ro BblNycka A0/IrOBOM LeHHON bymaru;
Ji - naeHTudukKaTop BbiNyCcKa A0OATOBOM LEHHOM
6ymMarm, OT/INYHOro OT OLEHMBAEMOro, C TakKuUM Xe
U 6NN3KUM KPeaUTHBLIM PENTUHIOM.

Mpu OTCYTCTBMU penuTUHIra BbiNyCKa A0JITOBOW LLleHHOW ByMarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHOro  HaUWMOHaNbHbIM

PENTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B Tabnuue 1, ™MeanmaHHoe

3Ha4yeHne KpeaUTHOro cnpeja paccynTbiBaeTcs:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa JAOJITOBOM UeHHOM 6yMaryu aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHSA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku Kb/l ons cpegHeB3BeELIEHHOrO Cpoka Ao noraweHusa (odepThbl)
COOTBETCTBYOLLENO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefenarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTpPEHHEN MeToOAUKW onpenesieHUst BENNUYNHBI KPeaUTHOro pucka.
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o KakK MeauaHHoe 3HavyeHue KpeauTHOro crnpega, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeMYeHHOEe Ha BeSINUYnNHY AFD.
BennunHa AFD onpegenseTcsa KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[l B TOuykKe, COOTBETCTBYlOLLEN
Aopaunmn3® BbiMycka, U 3HAaYeHWEM CpedHEero 3a ps4 COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HavyeHuto CtaBkun KB/ B
Touyke, cooTBeTCcTBYOWEN Aopaumn® nnaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
pentuHra*!  gonro.biIx LUeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKTCSA BbIMNYCKM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMYyCTUBWUX AedonTt*? xota 6bl ogHOro o06£a3aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOMNEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKkoB TaKNX KOMMAHUN.

3.5.Mopsaaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepaos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaUTHbIX CNpeaoB 4151 pEUTUHIOBbIX FPYNMn
I, II, III ocHOBbLIBAETCSA Ha CnefyloLleM:
* MeAWaHHOe 3HauyeHMe KpeaAuTHOro crnpega ornpenensieTcsa B nopsiake,
npeaycMOTPEHHOM HacTosWMM PernaMeHToM;
" HUXHSAS rpaHuua ans I-on penTMHrosowm rpynnbl npuHMUMaeTcsa pasHomn O,
TaK KakK AOXO0AHOCTb obnuraumin I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHeEN AOXOAHOCTM roCyaapCTBEHHbIX bymar;
"  HUXHSAS rpaHuua ans II-om penTUHroBow rpynnbl yCTaHaBNMBAETCS
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTMHroBOW rpynnbl, Tak KakK

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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AOXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HMXe cpegHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

HMXHSAS rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaBMBAETCSA
paBHOW MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOWM rpynnbl;

BEPXHAS rpaHMUa pPenTUHIoBOM rpynnbl YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEW rpaHuueEn penTUHroBou

rpynnbil.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTcTBUM C Tabnuuein 2 c ydyeToM NpeMnmn 3a CybopAMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble AMana3oHbl KpeaUTHbIX CNpenoB NpuBeaAeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBou rpynmbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeaoB PeMTUHIOBbIX Fpynmn.

HE

dvnana3oH KpEAUTHbLIX CcNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMus Sprp + Npemus (2 X Spty — Sprp) + npemus

PenTtnHroBsas rpynna III

Spt + npemMus Spt + npemuns (2 X SPtr — Spt) + npemus
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lpumeyvaHue:
B Tabnuue 2 3HauyeHMe nokKasaTens <«npemMus» TMPUHUMAETCS paBHbIM
3Ha4YeHnto npemMun 3a cybopAMHMPOBAHHOCTE AN Cy6OopANMHUPOBAHHbLIX

obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUSI PENTUHra
BbiMyCKa, U paBHbIM 0 B OCTasNbHbIX Cy4YasXx.
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MPUNOXEHUE 34. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEeHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar nam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
SMUTEHTOB, onpegendeTcda B cieayroweMm nopgaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOMMYECTBa UEHHbIX 6yMar, sBAsloWMXcs 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHoOm B COOTBETCTBUM [1punoxeHnem 2.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBeTCTBUM C [punoxeHunem 5 .

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 5 .

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBNIEHHOW A1 OKOHYaHMS  KOpPMNOpaTMBHOIo  AENCTBUS
3MUTEHTA;

e B Ccny4ae odumumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHun 5 .
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MPUJTOXEHWE 35. BEKCEJ1b, BbIAAHHbIA YNPABJIAIOLEN
KOMNAHUMEMN A.Y. MTNo

Kpeantopckas 3a/l0/IXEHHOCTb, Kak 06a3aTenscTBo MN® no BblgaHHOMY
BEKCEN

[aTa BblAaun Bekcend

e [laTa noraweHus Bcex 06a3aTesibCTB Mo BEKCENHO
e [aTta npekpaweHns obs3aTenbCTB B COOTBETCTBMM  C
HaCTynJIeHNEM CobbITUIN, YKa3aHHbIX B 11.26 K PO

CnpaBeanuBasi CTOMMOCTb BblAAHHOIO BeEKCeNs C AaTbl COCTAB/IEHUS A0
AaTbl MpeabsBleHUss BEKCeNsl K MnaTexy onpeaensieTcs B pa3Mmepe
HOMMHa/IbHON CTOMMOCTU BEKCenNsi, yBeIMYEHHOW Ha CYMMY MpPOLIEHTOB,
paccuyMTaHHbIX Ha Aaty onpeaeneHusa CYA no crTaBke, yKasaHHOW Ha
6naHke Bekcens. MNpoLeHTbl HAYUCNAITCA C AaThl BbllauyM BEKCENS, €Cnun
Ha 6naHKe BeKCeNns He YyKasaHa WHaa JaTa Havyana HauucneHus
NPOLEHTOB A0 AaTbl NpeabsBAeHMUs, HO He 6onlee Cpoka, YCTaHOB/IEHHOMO
ONS NpeabsaBNeHNs BEKCENs.

YCTaHOB/IEHHbIN nepunoa Ana npeabvaBEHUA BEKCENA onpeaensdeTcda B
3aBUCMMOCTU OT CpOKa MnJsiatexa, YyKa3aHHOro Ha 6naHke Bekcens:

YcnoBusi MO CPOKY Mepuoa ansa npeabsaABIeHUA
naarexa no BeKcesto BeKcCeNs K nnarexy

MpocToit BeKcesnb CO CPOKOM | B TeuyeHue oaHOro roga C Aathbl
nnartexa no npeabaBieHnm cocTaBfeHms

MpocToli Bekcenb CO CpOKOM | B nepuon ¢ paTbl cocTaBneHuwe Ao
nnaTtexa no npeabsBleHun, | AaTbl «He paHee» + 1 roa (365(366)
HO He paHee onpeaeneHHOW | AHel) OT AaTbl «He paHee»

Aathbl

. B cpok, ykasaHHbI Ha BeKkcene
MpocTol Bekcenb CO CPOKOM

nnaTtexa BO CTOJZIbKO-TO
BpEMEHWN OT NpeabdaBIEHUA

MpocToi BeKCenb CO CPOKOM
nnatexa BO  CTO/IbKO-TO
BPEMEHU OT COCTaBMeHMA

MpocToi Bekcenb CO CPOKOM
nnaTtexa Ha onpeaeneHHbIn
OeHb
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MPUNOXEHWE 36. TOBAPHbIW 3HAK

UckniountenbHoe npaBo Ha TOBaprIl‘;I 3HakK

OnpeneneHHass Ha OCHOBaHWUW p[aHHbIX oduumnanbHOro 6roneTeHs
PocnateHTa nnu CBnaeTenbCcTBa Ha TOBApPHbIA 3HAK:

- [JlaTa BHeCeHMss 3anMcM 0O TOCYAApCTBEHHOM  permcrpauunu
WCKJTIOUMTENTBHOMO NMpaBa Ha TOBapHbIA 3HaK B [0OCyAapCTBEHHbIN peecTp
TOBapHbIX 3HAKOB M 3HaKoB o0bcnyxmBaHua Poccuiickon ®enepauunm
(FTocynapCTBEHHbIN peecTp TOBApHbIX 3HAKOB), UK

- [laTa BHeCeHns uaMeHeHun B F0CyaapCTBEHHbIN peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxuBaHus Poccuiickon depepaummn (FoCynapCTBEHHbIN
peecTp  TOBapHbIX  3HaKOB) B  OTHOLWEHWUU npasoobnagartens
WCKNIOUMTENIBHOMO  MNpaBa Ha  TOBapHbIA  3HAK, KoOrga TakKuMm
npaBoobnagatenem craHoButcs MNO.

Onpe,qeneHHaﬂ Ha OCHOBaHuMW AOadHHbIX Od)MLI,VIaJ'IbHOFO 6ronneTeHs
PocnateHTa nnu CenageTenbCcrBa Ha TOBaprIM 3HakK:

- [laTa BHeCeHUst u3aMeHeHu B [0CyAapCTBEHHbI peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxmBaHus Poccuiickonn ®epepaumn (FocyaapCTBEHHbIN
peectp  TOBapHbIX  3HaAKOB) B  OTHOLIEHWUU npasoobnaparens
WCK/IOUMTENbHOMO NpaBa Ha TOBapHbI 3HakK, koraa NMN® nepenaeT npaso
Ha TOBApPHbIA 3HAK ApYyromy nuuy;

- JlaTa OKOHYaHWUS CPOKa AEeNCTBMA UCKITIOUYUTENBLHOrO NpaBa Ha TOBAPHbIN
3HaK, B TOM 4WUCe [OCPOYHOE TMpeKpalleHne Ccpoka AelcTBus
NCKIIOUUTENBHOrO MpaBa B pe3ynbTaTe HEeWCrnosib30BaHWs TOBApHOMo
3HaKa B TeYeHue Tpex NerT.

Cnpaseanueas CTOMMOCTb TOBapHOro 3Haka onpeaensercd Ha OCHOBaHUU
OTYeTa OueHWMuKa, CcooTBeTcTByloWwero TpeboBaHuaM degepanbHOro
3akoHa "O6 MHBECTMUMOHHbIX hoHAax", NPUHATbLIX B COOTBETCTBUM C HUM
HOPMATMBHbLIX aKToB, YkasaHuma N° 3758-Y wn Hactosdwux [pasun
onpeneneHuns CHA.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HWUKHOBEHUS
cobbITUN, NpnBOAAWNX K 06ECLEHEHMIO, B COOTBETCTBMU C [NPUIOXKEHUNEM
5.

Oatel n cobblTus onpepenstoTcs 3KCNEepTHbIM  (MOTMBUPOBAHHbLIM)
CY>XOEHNEM YNpaBnstoWwen KOMNaHUN.
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MPUNOXEHWNE 37. MATEHT

NckniountenbHoe npaBo W/Mnu npaBo aBTOpCTBa Ha wu3obpeteHue,
MosiIe3HYI MoZAeslb, MPOMbIWIIEHHbIN obpasel, 3aperuMcTpupoBaHHOE B
OAHOM W3 COOTBETCTBYHOLIMX peecTpoB - [0CyAapCTBEHHbIN peecTp
nlobpeteHmnin  Poccuiickon  depepaumn, [oCcynapCTBEHHbIA  peecTp
nonesHblx Mogenen Poccuickon depepaumun, FocyaapcTBeHHbI peecTp
MPOMbIWIEHHbIX  0bpa3uoB  Poccuiickom  ®epepaummn  (panee -
FocynapcTBeHHble  peecTpsbl), BeleHMe  KOTOpbIX  OCyLlecTBnsieT
depepanbHag cnyxba no nHTennektyanbHoOW cobcTtBeHHOCTU (PocnaTteHT).
NckniountenbHoe npaBo NOATBEPXKAAETCS BblAayeln naTeHTa.

Onpe,u,eneHHa;l Ha OCHOBaHWW AOaHHbIX OAHONo0 WU3 Od)VILl,MaJ'IbHOFO
6tonneteHs PocnaTeHTa Wan AaHHbIX NaTeHTa:

- AaTa rocyaapCTBEHHOW permcrpaummn n3obperteHunin, nonesHbiX Moaenen,
MPOMbIWNEHHbIX o0b6pa3uoB B COOTBETCTBYylOWEM [ocyaapCTBEHHOM
peecTpe, C BblAa4Yen COOTBETCTBYHOLEro naTeHTa;

- faTta rocyaapCTBEHHOW perncrpaunm nepexona UCKIOUNTENbHOro npasa
Ha wu306peTeHne, nNOMAE3HYK MoAeNnb, MpOMbIWeHHbIM obpasey B
CoOoTBEeTCTBYOWEM oCcyaapCTBEHHOM peecTpe.

OnpepeneHHass Ha OCHOBaHWM [aHHbIX OAHOrO0 U3 od)wu,maanoro
6tonneteHs PocnaTeHTa MaW AaHHbIX NaTeHTa:

- jaTa rocyfapCTBEHHOW Perncrpauum OTYYXKAEHUS WUCKIIOYUTENBHOIO
npaBa Ha u3obpeTeHMe, NONE3HYIO MOAENb, MPOMbIW/IEHHbIA 06pa3el B
COOTBETCTBYIOLLEM [OCyapCTBEHHOM peecTpe (perMcTpaunst oTUyXAeHuUs
npas ot ®oHAa)

- [ata BHECEHUS W3MEHEHWA B COOTBETCTBYIOLWMIA [OCYAapCTBEHHbIN
peectp 0 AOCPOYHOM MpeKpalleHns AeNCTBUS naTeHTa Ha M306peTeHue,
NnofiesHylo MOAEeNb WAM MPOMbIWEHHbIA 06pasel, Mo  3asiBlAeHUIo
npasoobnagaTens

- AaTa UCTe4vyeHunsa CpokKa OENCTBUS MaTeHTa Ha M306peTeHme, NMOoNeE3HYyo
mMoaenb, I'IpOMbILLIJ'IeHHbIﬁ o6pa3eL|,, YCTAaHOBJIEHHOIO Tpe6OBaHI/IFIMI/1
.CleVICTBY}OU.leFO 3aKoHOAaTEeNIbCTBa.

CnpaBeanueas CTOMMOCTb MaTEHTa OMpefensieTcsl Ha OCHOBaHWM OT4yeTa
oueHLmMKa, CooTBeTCTBYOWero TpeboBaHmamM degepanbHoro 3akoHa "O6
WHBECTULMOHHBIX oHAAX", MPUHSATBIX B COOTBETCTBMWU C HUM HOPMATUBHbIX
aKkToB, YkazaHus N2 3758-Y n HacTtoawmx Mpasun onpegenermns CHA.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HUKHOBEHUS
Ccob6bITUN, NpMBOAALWNX K 06ECLLEHEHUIO, B COOTBETCTBMU C [1pUIOXKEHUNEM
5.
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Datbl n  cobbiTus onpeaensarTcs 3KCnepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAeHWeM YnpasBnsowen KoOMNaHuu.
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MPUTOXEHUE 38. NPABA UCMNMOJIb3OBAHWUA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATE/IbHOCTU (KOMMEPYECKME
OBO3HAYEHMA, CEKPETbI MTPOU3BOACTBA (HOY-XAY))

NckntountenbHoe npaBo Ha:

o Kommepueckune o603HaueHus
e CekpeTbl Npon3BoAcTBa (Hoy-xay)

MpaBo Ha KOMMep4yeckoe 0603HauYeHNe NpU3HaeTCa:

- C MOMEHTa Ha4yana akTU4ecKoro WUCrnosib3oBaHMUS Takoro obo3HaueHus
ANa MHAMBUAYanM3aumum npeanpusatns (NMpu Cco3gaHuM KOMMEPYECKOro
0603HauveHuns)

- C MOMEeHTa noanucaHus akTa rnpueMa-nepenayn KOMMEpYEecKoro
0603HaueHuns (B MHbIX Cy4dasx).

MpaBo Ha cekpeT Npou3BoacTBa (HOY-Xay) NPU3HAETCA NyTeM NoANUCaHuS
aKkTa npvema-nepeaayum (ecnm 3To NpeaycMOTPEHO) B paMKax:

- nepeaayvyn MCKNKYNTENbHOIo npaesa B NnNoJiIHOM obbeme TPETbEMY NNLY MO
Aoroeopy 06 OTHYXAEHUN NCKNKOYNTENTbHOIO Npasa,

- nepegayn TpeTbeMy nuly npaBa MUCMNOJIb30BaHMA COOTBETCTBYHOLWENO
CeKpeTa npomn3soacrtea Ha OCHOBaHUWN NNLUEH3NOHHOIO AOroBopa,

- nepenayv npasa No J0roBopy KOMMEPYECKOW KOHLIECCUM.

MpaBo Ha koMMep4yeckoe o6o3HaueHne npekpallaeT NpM3HaBaTbCA:

- ecnu nNpaBoobnagaTesb He UCNONb3YET 3TO 0603HaYeHMe HENPEPLIBHO B
TeueHune 1 (ogHoro) roaa;

- C MOMEHTa noAMnMCaHus akTa npueMa-nepenadnm KoOMMepuyeckoro
o603HaueHuns.

MpaBo Ha cekpeT Npou3BoACTBa (HOY-xay) NpekpallaeT Npu3HaBaTbCs Mo
hakTy noanucaHMa akTa npuema-nepeaaudn (€cnu 3To NpeaycMOTPEHO) B
pamKax:

- nepegayn UCKNKYUTENBHOIO nNnpasa B MOJIHOM obbeme TPETbEMY NULY
nyTeM OTUYXAEHUA,

- nepefayn TpeTbeMy WUy MpaBa WCMNOJIb30BaHUS COOTBETCTBYHOLLErrO
ceKpeTa Nnpou3BOACTBa Ha OCHOBaHMM NIMLLEH3MOHHOIO AOrOBOPa;

- mepeaayv npasa no A0roBopy KOMMEp4YecKon KOHLECCUU.

CnpaBeanueas CTOMMOCTb OnpeaensieTcss Ha OCHOBaHMKM OTYETa OLEeHLUMNKA,
COOTBETCTBYHLLENO TpeboBaHMAM denepanbHOro 3aKOHa "O6
WHBECTULMOHHLIX poHAaX", MPUHATbLIX B COOTBETCTBUM C HUM HOPMAaTUBHbIX
akToB, YkazaHusa N2 3758-Y u HacTtoawmx Mpasun onpegenenms CHA.
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CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydyae BO3HWUKHOBEHUS
cobbITMin, NpMBOAALLNX K 0becueHeHNo, B COOTBETCTBUM C [1punoxeHneM
5.

Oatbl M cobbiTUS onpeaensarTcs 3KCnepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAeHNEM YnpaBnsowen KoOMNaHuu.
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NMPUNOXEHWNE 39. KTTIMPUHTOBbIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayuncrieHunsa no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeaAcTB W UeHHbIXx 6ymMar,
nepefaHHbIX B KJMPUHIOBbLIA MNys, He npoucxoauT. [oxoabl U WHble
BbINJ1aTbl NO UEHHbIM 6yMaraMm, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
NMpuU3HaKTCs B cocTaBe akTueos PoHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawiarT Npu3HaBaTbCs C AaTbl
nX cnnucaHus co cyeta AEMO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KIAMPUHIOBbLIA My,
onpeaensieTcs B COOTBETCTBMW C HACTOAWMMKM npaBunamum B obliem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTMs paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepefaHHbIM B MMYLLECTBEHHbIA nyn,
npusHarTcs B coctase doHAa, cornacHo HactosawmuMm MNpasunam CHA.

CnpaBeanveasi CTOMMOCTb AE6MTOPCKON 3a40/IKEHHOCTU K MONYUYEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLueHeHnto, B COOTBETCTBUM C MpuaoxeHmnem 5.

Cnuncok obwmx cobbiTui, nNpumBOASAWNX K obecCueHeHUo, yKasaH B
Mpunoxenun 5.
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