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TEPMWHbLI U ONPEAENNIEHNA, NCNOJIb3YEMBbBIE B NMPABUJIAX
ONPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB
MA® - naeBoW WHBECTUUMOHHbIM ((POHA, YKa3aHHbIM B HACTOAWMX NpaBuiax
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.
Ynpasnawwasa KOMMaHusa - OpraHuM3auums, CcO34aHHasd B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuickon depepaunm n MMerOwWwas JIMLEH3UIO Ha OCYLLeCTBIeHue
AeATeNIbHOCTU NO YNpaB/ieHUI0 MHBECTULUMOHHBIMW (POHAAMWN, NAaeBbIMU UHBECTULMOHHbLIMU
doHOaMM W HerocyaapCTBEHHbIMW MEHCUMOHHbIMKM (OHAAMU. YNpasngwLwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUW NpaBwu/ AOBEPUTENbLHOro yrnpasnieHus MNNO.
MHBECTULMOHHBbIN Nan — MMeHHas LeHHaa 6ymara, yaocToBepstowas A0AK Blajaenbua
nas B npaBe COHBCTBEHHOCTU Ha MMYLLECTBO, cocTasnswwee MNO, npaso TpeboBaTb OT
ynpasasoLwen KoOMNaHUM Haanexauwero aoseputenbHoro ynpasseHusa MU®, npasBo Ha
nonyyeHme [EeHEeXHOW KOoMMeHcaumu npuv npekpaweHun [Oorosopa AOBEpUTENbHOro
ynpasnenua [MN® co BcemMn BragenbuamMuM MUHBECTUUMOHHbLIX naes 3T1oro [MNO
(npekpawweHun NMNO).
MpaBuna poOBepuUTENIbLHOrO YynpasBJ/ieHUS MNaeBbiM WHBECTULMOHHbLIM (POHAOM
(MNpasuna AOY MA®) - ycnoBusa p[orosopa nosepuTenbHoro ynpasneHusa [0,
onpegensemMble Ynpasnswlwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUMOBLIM MpaBuiaM foBepuTenbHoro ynpasneHuns MNMUO, yteepxaeHHbIM BaHkoMm Poccuun.
Mpasuna AY MUN®, n N3MEHEHUA WU AOMNOSHEHUA B HUX MnognexaTt perncrpaumm baHkom
Poccun.
CronMocTb 4mcTbix aktuBoB (CYA) - BenuuumHa, onpegendeMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHOWN 06a3aTenbCTB, NoAneXalwmX UCMOSIHEHUIO 3a CYyeT

yKasaHHbIX akTMBoB (Aanee — oba3atenbCcTsBa), Ha MOMeHT onpeaeneHusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaAcTOAWMK NOKaNbHbIM aKT ynpaBAsowWeENn KOMMNaHUM
NMN®, ycTtaHaeBnuBawLWMii NOpSAOK U CPOKW onpepeneHns CYA, B TOM 4yucnie nopsaok
pacuyeTa cpeaHerogosoin CHA MNMU®, onpeaeneHns pacHeTHOM CTOMMOCTU MHBECTULUMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM UMyLLeCTBa, NepefaHHOro B onnarty
WHBECTUUMOHHbLIX naes. Cnpasensmneasi CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX Maes, ONpeaenseTcs C y4eToM anropuTMOB OLIEHKMU, MpenyCMOTPEHHbIX

B Hactoswmx [MpaBunax onpeaeneHms CYA, ecnn MHOM NOpPSAOK onpeneneHus



cnpaBeasMBOM CTOMMOCTU He onpeaeneH NpaBuiamMu 4OBEPUTENBHOIO yrpaBieHus.

CpegHeropoBas CHA NMU® (umnm CIrCHA) - cpegHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB
MNO®, kKoTopaa onpeaenseTca Ha nwbon AeHb B nopsake, YCTAaHOB/IEHHOM HACTOSLWMMMU

Mpasunamu onpegeneHns CHA.

MC®O - wMexayHapogHble CcTaHaapTbl @uHaHcoBOM oT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBo CTOMMOCTM aKTUMBOB W  Be/IMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon ot4veTHocTn (IFRS) 13
"OueHka cnpaBsenMBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME HA TeppuTopmmn Poccnmnckom
denepaunn npukasoM MuHucrtepcrtea puHaHcoB Poccuinckon depepaumm ot 28 aekabps
2015 ropga N2 217H «O BBeaeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOW OTYETHOCTMU
n PasbsicHeHMM MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuinickon ®depepaumm nU 0 MPU3HAHUU YTPATUBLLUMMWU CUTY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MNONIOXEHUN nMpuKaszoB) MuHuUcTepcTBa ¢PuUHaHCOB Poccuinckon
Q®epepaunn» C ydetoM TpeboBaHui YkasaHusa LleHTpanbHoro bBbaHka Poccunckon
Q®epepauunn ot 25 asrycta 2015 roga N° 3758-Y, Bknoyasa uHble MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEUCTBYKOLWMM  3aKOHOAATE/IbCTBOM B OTHOLWIEHMM  MaeBblX

NHBECTULIMOHHbIX (POHAO0B.

CnpaBepg/simBass CTOMMOCTb — 3TO LleHa, KoTopasi 6bi1a 6bl MosydyeHa npu npoaaxe
aKTMBa WM ynnadeHa npu nepenade obsizaTenbCTBa B XOAe OObIYHOW CAENKM Ha
OCHOBHOM (Mnu Haubonee BbIFOAHOM) pPblHKE Ha AATy OLEHKU B TEKYLMX PbIHOYHbIX
ycnoBuax (TO eCcTb LEHa BbIXoda), HE3aBUCUMO OT TOro, SBASAETCS /N Takas UeHa
HernocpeaCcTBEHHO HabOAAEMOM UM pacCYUTbIBAETCA C MCMOJIb30BAaHMEM APYyroro MeToaa

OLIEHKMN.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toprosas nsowaaka
pPOCCUNCKOM U (MNK) MHOCTPaHHOM Bupxu, 3akpenneHHasa B MNpaBunax onpegenenHna CHA
K KOTOpOM Yy YnpaBaswwen KOMMaHWM eCTb [AOCTYMN, KakK HanpsMmyk, Tak W 4epes
(PMHAHCOBbLIX NOCPEAHWNKOB, U Ha KOTOPOW ynpasnsloLllas KOMMaHUS MMEEeT BO3MOXHOCTb
pacrnopsixaTbCs aKTUMBOM (akTMBaMu). YKaszaHHble 6uprkeBble NAOWAAKW NpuBeAeHbl B

NMPUIOXeHUN 4.



AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM oOMepauuMu C aKTMBOM WM 0643aTeNbCTBOM
NpoBOASATCA C AOCTATOYHOM 4YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BONSOLWEM MOyYaTb

nHdopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HaNMBObLIMM AN COOTBETCTBYIOLLENO

aKTuBa unm obsasarenbcrea 06LEMOM TOpProe " ypoBHeM akKTUBHOCTMU.

KpeauTHbIW PUCK — PUCK BO3HUKHOBEHUS NMoTepb (YObITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 06s3aTeNbCTB, BKJOUYasi HeonnaTy KOHTpareHTOM OCHOBHOMO gosra wu/vam
NPOLIEHTOB, MPUUYUTAOLWMXCS B YCTAHOB/EHHbIA AOMOBOPOM CPOK, a Takxe B pe3ysbTaTe

N3MEHEHWNsI OUEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pMcka) KOHTpareHTa (3MUTEHTA).

KpeauTHbIA PEATUHI — MHEHWEe He3aBMCMMOro pPerWTUHIrOBOro areHTCTBa O CrNocob6HOCTU
pPENTUHIYEMOrO NMua UCNOJHATbL MPUHATbIE Ha ceba duHaHcoBble obsa3aTenbcTBa (0 ero
KpeamntocnocobHocCTH, dunHaHcoBOM HaAeXHOCTH, dburHaHcoBOM YCTOMYMBOCTH),
Bblpa)Xe€HHOE C UCMOoJ/Ib30BaHNEM PENTUHIOBOM KaTeropmvu no onpeaeneHHon peruTUHIOBOWM

LiKane.

YpOBHU LEeH npu onpeneneHnn cnpaseanMBor CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUU
C MexayHapoaHbiM cTtaHgaptoM duHaHcoBon oTtdyeTHocT (IFRS) 13 «OueHka
cnpaseanmeon ctommocTtu» (ganee — MCOO 13), BBeAeHHbIM B AEeNCTBME HaA TeppuTopuun
Poccuinckon ®epepaumn npukasoM MuHuctepctea duHaHcoB Poccuiickon ®depepauum ot
28.12.2015 N 217H "O BBegeHun MexayHapoAHbIX CTaHAapToB (OMHAHCOBOW OTYETHOCTMU
n PasbAcHeHn MexayHapoAHbIX CTaHAApTOB (DUHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon degepaumm U O NPU3HAHUKM YTPaTUBLUMMW CUIY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMIOXEHUN Mpukas3oB) MuHuUcTepcTBa GUHAHCOB Poccuinckom

Qepepaunn'.

UcxopgHble pAaHHble YpoBHA 1 - LUEHOBble KOTMPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHWUM WAEHTUYHbIX AKTUBOB WM 06513aTeNbCTB, K KOTOPbIM

opraHm3aumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble paHHble YPOBHA 2 - UCXOAHbIE [AaHHblE, KPOME LUEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblE ABNAOTCA Ha6ﬂl-0,£l,aeMbIMVI, npamMo mnam KOCBEHHO, B

OTHOWWEHUNN onNpeaeNEeHHOro aktmea Uin obs3aTenbcTBa.

UcxoaHble pgaHHble YpoBHA 3 - HeHabnoaaemble UCXOAHble AaHHblE B OTHOLUEHUM

onpeaeneHHoro aktmea Uian obs3aTenncrBa.



OnepaumoHHasi pAebuTopckas 3afo0JKEHHOCTb - pAebutopckas 3a[0/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOWasa B Xo4e HOPManbHOro ornepaumMoHHOro uukna, kotopas byaer
noraweHa B Te4yeHue CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmx MNMpasunax onpeaeneHuns CHA.
[JlonyCTuMble CpPOKM MNPOCPOYKWN, YCTAHOBJIEHHbIE ANS OnepaunoHHOM aebutopckomn
3a[0JKEHHOCTU, He JAO/DKHbl NPpUBOAUTL K MpU3HaHUIO 6Ge3HafeXXHOW K MNOJSIYYEHMUIO
3a[0J/DKEHHOCTU, @ TakxXe K obecueHeHUo 3a40/1KEHHOCTU. Takasa 3a40/KeHHOCTb byaeTt
peannsoBaHa YrnpasBnsalOWeENn KOMNaHWen B NoHOM o6beEMe B CPOKW, YKIaAblBawolMecs B
HOPManbHYI PbIHOYHYI (MU BHYTPEHHIOK) MPAaKTUKY B3aMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3aA0/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U MUCMNONHEHMUS
06a3aTenbCTB He AO/MKHbI NpeBblWaTb peKoMeHAyeMbiX CPOKOB B HacToswwumx [NpaBunax
onpeaeneHnsa CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOMN ynpasBastowen

KOMMNaHnn.

JkcneptHoe (MOTUBMPOBAHHOE) CyXAEeHUe - 3TO AOKYMeHTalbHO odOopMeHHoe
npodeccmoHanbHoOe CyXAeHue Ynpasnslwen KOMMaHuum, coaepxawee 060CHOBaHHbIE
pacyeTbl M BbIBOAblI 006 oOLEHKe cnpaseasIMBOM CTOMMOCTM aKTMBOB, O BeUYMHAX,
NCNONb3yeMbIX B pacyeTe crnpaBea/IMBOM CTOMMOCTM, O BbISIBJIEHHbLIX OCHOBaHUAX
NpuU3HaHusa/npekpaweHnsa rnpu3HaHnug akTMBoB/06a3aTeNibCTB, O BbISABAEHHbIX MPpU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB W MPoYMxX 06CTOATEeNbCTBaxX, KOTOpble BAMSOT Ha
OLeHKY CchnpaBeanMBoM CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHue Takoro
CYXAEeHNa AoNyCTUMO B CyyasaX, YCTAaHOBJIEHHbIX HacToswmmu MNMpaBunamm onpeaeneHuns
CYA, a TaK Xe B MHbIX UCKIKUYUTENBbHbIX CNy4Yasax, Koraa Tekywme MeToAbl onpeaeneHus
CnpaBeasiMBoN CTOMMOCTM akTuBa (o0bsA3aTenbCTBa) C y4YeTOM HeCTaHAAPTHbIX BHELHUX
06CTOATENBCTB MPUBOAAT K MWCKaXEHUIO CnpaBeasiMBonM CTOMMOCTW, a TMpUMEHEHne
MOTUBMPOBAHHOIO CyXaeHuss obecneumBaeT HaAexHoe  onpeneneHue cnpaseasimBomn
cTonMmocTn cootBetctBUM ¢ MCOO 13 u TpeboBaHMSAM 3akoHoAaTenbCTBa Poccumckon

denepaunn.

OBLUME NOJTOXXEHUA

Hactosawmue [lpaBuna onpegeneHna CYA MpUMEHAIOTCA B OTHOWEHWUM  MaeBbIX

MHBECTUMLMNOHHbIX boHAoB (aanee - MU®) noa ynpasneHnem Ob6wecTBa C OrpaHUYEHHOWN



OTBETCTBEHHOCTbIO YnpaBnsawwas KoMmnaHums «Mepkypu DcceT MeHenxmeHT» (panee -
Ynpasnawowas KomnaHus) pa3paboTaHbl B cooTBeTCTBMM C PeaepanbHbiM 3akoHOM "O6
WHBECTUUMOHHbIX doHaax" N2 156-d3 oT 29 Hos6psa 2001 ropga (nanee - ®epepasnbHbIN
3akOH "O6 WHBECTMUMOHHbIX (oHAaax"), B COOTBETCTBMM C YKasaHueMm LleHTpanbHOro
baHka Poccuickon ®depgepaumm ot 25 aBrycta 2015 roga N2 3758-Y (nanee - YkasaHue

N° 3758-Y), n NpUHATBIMM B COOTBETCTBUMN C HUMU HOPMATMBHbLIMU aKTaMM.

HacTtoswme MNpaBuna onpeaeneHus CHA npuMeHSAOTCS € AaTbl, cneayroLllen 3a oaTtom

OKOHuYaHus opMmupoBaHusa doHpaa.

N3MeHeHns n gononHeHnsa B HacToswme Mpasuna onpeaeneHns CHA MoryT 6bITb BHECEHbI
B CNy4dasX, YCTAHOBJIEHHbIX HOPMAaTUBHbIMM  MpaBOBbIMM akTamMu. B cnydae
HeobXoAMMOCTN BHECEHMS U3MEeHEeHUN 1 aonosiHeHnn B MNMpasuna onpegenenmns CHA K HUM
npunaraeTtcs nOsSICHEHWE TMPUUYMH BHECEeHUS TaKUX W3MEHEHWW U  [OMNOSHEHUN W
yKa3blBaeTCsa nata Hadasia NnpuMeHeHUs U3MEHEeHUN 1 AONOIHEHMIW B HacToswme MNpasuna

onpeaenexHunsa CHA.
MOPAAOK PACKPbLITUA NMPABWUJ1 ONPEAENTEHNA CHA

HacTtoswme T[lpaBuna U KM3MeHeHUsA W gonosiHeHua B [lpaBuna onpegeneHna CYA
pacKpbIBaOTCS Ynpasnstowen KOMMNaHunemn Ha caunTte B MHPOPMALIMOHHO-

TenekoMMyHukaumoHHon cetn "UntepHet" (https://merkury-m.ru//).

MpaBuna onpeneneHnUss CTOMMOCTW YUCTbIX aKTUBOB MNaeBbIX WMHBECTULMOHHbIX (POHAO0B
pacKpbIBAOTCA YynpasBnsioWen KOMNaHMEW Ha CBOEeM camTte B  WHQPOPMAUMOHHO-
TenleKoOMMyHuKaunoHHon cetn "WHTepHet" (https://merkury-m.ru//) He no3gHee AHSA

Hayasa cpoka popMMPOBaAHNSA NAEBOr0 MHBECTULMOHHOIO doHAa.

N3MeHeHUs W [JonosiHeHus, BHOCUMMble B [lpaBuna onpeneneHnss CTOMMOCTU  YUCTbIX
aKTUBOB PacCKpbIBAlOTCHA ynpasBasiolen KOMNaHuMen Ha CBOeM canTe B MHGOPMaLMOHHO-
TefleKOMMYHUKaunuoHHon cetn "WHTepHeT" (https://merkury-m.ru//) He no3gHee nNATU
pabounx aHen Ao AaTbl Hadyana npuMeHeHus lNMpaBun onpeaeneHnss CTOMMOCTU YUCTbIX

aKTnBoB, C BHECEHHbIMN USMEHEHNAMU N AOMNOJITHEHUAMMN.

Ha canTe YnpaBnswowen KOMMaHunm B WHGPOPMAUMOHHO-TENEKOMMYHUKALMOHHON CeTun
"MHTepHeT" (https://merkury-m.ru/) AOMXHbI 6bITb AOCTYNHbI [paBuna onpeaeneHus

CYA, pencTBylowmMe B TeYeHME TpeX MNOCNeAHUX KaneHAaapHbIX NET, U BCE U3MEHEHUS U
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AOnoJsIHeHns, BHeceHHble B lNpasuna onpegeneHnsa CHA 3a Tpu nocniefHunx KaneHaapHbIX

roga.

Bo BceM ocCTasibHOM, UYTO He NMponucaHo B HacToAwKuX lMpaBunax, ynpasndowasa KoMnaHms
PYKOBOACTBYETCA ILI,EI\;1CTBy}OLI.I,l/IM 3aKoHO4aTeNbCTBOM Poccmmnckomn degepaunn, N NHbIMU
HOpMaTMBHbLIMM akTaMu baHka Poccun (B T.4. NpuKazaMmn W”N HUHbIMU JTOKaJIbHbIMU

HOPMaTUBHbIMW AOKYMEHTaMM).
NOPSAAOK ONMPEAEJIEHUSA CHA U CPEAHErO10OBON CYA NUO®

CYA TMN® onpepensieTcss N0 COCTOAHUIO Ha 23:59:59 aaTbl, 3@ KOTOPYH pacCUUTbIBAETCS
CYA, C y4yeTOM faHHbIX, PACKpbITbIX Ha yKa3aHHYI AaTy B AOCTYMHbIX AN ynpaBastowen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

B nepwoa, penctsyowmn no 31.12.2025r. sBkawuutenoHo, CHA onpepensietcs He
nosgHee paboyero AHA, chneaywwero 3a  AHEM, N0 COCTOSHUID Ha KOTOPbIn
ocyuwiectsnaerca pacyér CHA.

C 01.01.2026r. CHA onpenensieTcs He nosgHee Tpex pabounx gHEN, cneayowmx 3a gHEM,
MO COCTOSIHMIO Ha KOTOPbIM OCYLLEeCTBASETCS onpeaesnieHne CTOMMOCTM UYMCTbIX aKTMBOB,
€C/In MHOW CpOK He npeaycMoTpeH TpeboBaHMAMM 3aKoHoAdaTenbCcTBa wu/unu lNpaBunamu
ay.

CYA onpepensetcs B COOTBETCTBUM C HacTosiwmmu [paBunaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMEHT onpeaeneHns CHA.

CYA IMN® onpenensietca (aata onpeaenennsa CHA):

Ha AaTy 3aBepweHuns (OKoH4YaHus) dopmuposanma MNO;

B C/lyyae NpPUOCTaHOB/IEHUS Bblaaudu, noraweHmss v obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO30OHOBNEHUSA UX BblAauun, noraweHns n obmeHa;
e B cCnyyae npekpaweHusa [MA® - Ha papaTy BO3HMKHOBEHUSA OCHOBaHUSA ero
npekpaweHus;
e nocne 3asepweHus (okoH4YaHus) dopmmposaHua CHA TIMO onpepenseTca B
nopsake:
- exXeMmecsa4yHO Ha nocneaHui pabounin AeHb KaneHAapHOro mecsiua A0 KaneHAapHOro
Mecsdua, npeawecTsyowero Mecsuy, B KoTopom MNMNO® ncknodeH ns peectpa NMNo;
- Ha nocnegHu pabounin AeHb Cpoka nNpuema 3asaBOK Ha nNpunobpeTeHmne MHBECTULMOHHbIX

naes, BblAaBa€EMbIX NMpn AOCPOYHOM norawleHN"N NMHBECTULIMOHHbIX NMaeEB,
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- Ha nocnegHu pabounii AeHb Cpoka npuveMa 3asBoK Ha npuobpeTeHmne AONONHUTENbHbIX

MHBECTULMOHHbBLIX MNAae€EB,

- Ha JaTy COCTaB/IeHMS CMMUCKA BrafeNbLUeB MHBECTULMOHHbBIX NAaeB B Cly4yae YaCTUYHOro
noraweHms  MHBECTUUMOHHbIX naeB 6e3 3aaBneHums TpeboBaHuK  BnagenbLEB
WHBECTULMOHHbIX Naes 06 ux noraweHnmn, ecnu NMpaBmnamMn AOBEPUTENBHOIO ynpaBieHus

(bOHAOM MpeayCMOTPEHO COCTAB/IEHNE TAKOro CrMCKa;

- Ha paboumn AeHb, HeNnoCpeACTBEHHO MpealecTBYWMN aaTe 4acTUYHOro rnoralleHus
WHBECTULUMOHHbLIX naes, ecnu [lpaBunamm [OBEPUTENBLHOrO YynpasneHus ¢GoOHAOM
npeaycMOTPeHO onpeaesieHne CyMMbl AEHEXHOM KOMMeHcauuu, nognexalien BbinaaTte B
CBSA3M C YACTM4YHbIM MOraweHneM, Ha nocneaHun pabounin AeHb, NpeawecTByOWMN aaTe

4aCTUYHOrro noraweHunA.

CpepHerogoBas CYHA TANO® (CrCHA) Ha nwbor paeHb onpepenseTcs B Cneaylowem

nopsake:

- KaK OTHoweHue cyMMmbl CHA Ha kaxablh paboumn AeHb KaneHaapHoro roga (ecnu Ha
pabounn peHb kanengapHoro roga CHYA He onpegensiiacb - Ha nocnegHUn AeHb ee
onpeneneHnsi, NpeawecTBYOWMA TakoOMy AHK) C Hadana roaa (C AaTbl 3aBeplieHus
(okoHYaHusa) dopmmupoBanmsa MND) o aatbl pacyeta CICHA k uncny pabounx gHen 3a

3TOT nepuoga.

B uensax onpepenenHma CICHA noa paton, 3a KoTopytk onpegenserca CHA TMO,
noHMMaeTcs Kaxaaa aata onpeaeneHua CHA TMUO, ykazaHHas B Hactoawmx [MpaBunax
onpeaeneHusa CHA.

CHA MN®, B TOM uuncne cpeaHerogosas CHA [N®, a Takxe pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpenenaoTca C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3ansToun,
C NpUMEeHeHWEeM rpaBusl MaTeMaTUYeCKoro OKpyrieHus B BaswTe onpegeneHns CHA B
cooTtBeTCcTBUM C [lpasunamn Y TMNO, pencteyrowmmm Ha paty onpepeneHums CHA. B
cnyydae ecnu B Mpasunax AY MNMU® He ykasaHa BankoTa, B KOTopon onpeaenstotcs CHA, B
TOoM yncne CIrCHYA, vnm pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas MNMU®, To ykasaHHble

CTOMMOCTM OnpeaenatoTcs B pybnsx.
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norPAAOK OMNPEAEJIEHMNWA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENAETCA CTOUMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNATY MHBECTULMNOHHDLIX NMAEB NMNo

CTtonmMoCTb wMyLlecTBa, NepefaHHOro B OMAaTy MHBECTUUMOHHbIX naes [0,
onpegensieTcas B COOTBETCTBMM C TpeboBaHuamu depepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX», MPUHATBIMW B COOTBETCTBMM C HMM HOPMATMBHbIMW aKTaMMu,
TpeboBaHmaMmn YkazaHuma N° 3758-Y u Hactoswmmum [lMpaBunamm onpepeneHuns CYA.
CnpaBeanueas CTOMMOCTb MMyLLECTBa, NMepefaHHOro B OnjiaTty MHBECTULUMOHHbIX Maes,
onpegensieTcd B COOTBETCTBMM  HacTtoswmmu [lMpaBunamu, ecnam MHOW  MOpsSAOK
onpeaeneHns crnpaBeanvMBon CTOMMOCTM He onpegeneH [lpaBunamMu AOBepUTENbHOMO
ynpas/ieHuns.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenensercs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onsaTty WMHBECTUUMOHHbIX naesB NMN®, He MOXeT 6bITb onpeaeneHa paHee AaTtbl nepegayun
TAaKOro wuMywlectBa B OMaTty WHBECTUUMOHHbIX MaeB, 3a WCK/IKYEHUEM C/lyyaeB
onpegeneHns CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnjaTy WMHBECTULWMOHHLIX TaeB
MN®, Ha ocHOBaHMM OTYETaA OLEHLLNKA.

[aTta, Mo COCTOSAHUIO Ha KOTOPYK onpeaesnigeTcss CTOMMOCTb MMYLLEeCTBa, NepefaHHOro B
onnaTty WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OUeHUMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepejayvyu Takoro MMyLlecTBa B OMaaTy MHBECTULMOHHbIX
naes MNO.

CtoMMoCTb wuMyuwlecTBa, MNepefaHHoro B Onaaty MHBECTUUMOHHbIX naes (11O,
onpeaenseTcs rno CoCcTodAHuto Ha 23:59:59 no MeCTHOMY BpeMeHM KOHKPETHOro 4acoBoro
nosica, K KOTOPOMY OTHOCUTCHA 3TO MMYLLECTBO Ha AaTy nepejaym mmyliecrtsa B onnaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TMPU3HAHMUSA (NMPEKPALLEHMA MNPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06a3aTenbCcTBa) NpuUHMMaKTCs K pacdery CYA B cnyyae MX MpU3HAHUSA B

cooTBeTcTBMMN ¢ MCDO, BBEAEHHBIMU B AENCTBME Ha TeppuTopun Poccmiickon depepaunn.
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Kputepun npusHaHus (npekpaweHus npusHaHumsa) aktuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (ob6aszatenbcts) [MN® npeactaBneHbl B COOTBETCTBYHWOWMX [MpUnoxeHmnax
HacTtosawwmx MNMpasun onpenenenna CHA.

Kputepun npusHaHuma / npekpaweHus NpU3HaHua U MeToAbl onpenesieHnss CTOMMOCTU
KOHKPETHbIX aKTMBOB JAEWUCTBYIOT (noanexaT MNpUMEHEHU0) ToNbKo npu cobnogeHnmn
OAHOro U3 ABYX YC/I0BUN:

1) akTuB NpeaycMoTpeH MHBECTULMOHHOM Aeknapaumen doHaa

2) aKTUB BKJ/IKOYEH B COCTaB mMmyllectsa PoHaa

METOAbl ONPEAENEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJ/IbCTB

AktTmBbl K1 obgsaTtensctBa [MN® oueHMBAKOTCA NO CrnpaBeanMBOM CTOMMOCTUM B
cootBeTcTBMu ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM u4uC/e onpejesieHHas Ha OCHOBaHMWM OTYeTa OLEHLIMKa,
COCTaBJIEHHOI0 B COOTBETCTBUM C TpeboBaHuaMu PenepanbHOro 3akoHa ot 29 uona 1998
roga N2 135-0®3 «06 oueHouyHoM pJeaTtenbHocTM B Poccuiickon  depepauun»,
onpepensetca 6e3 ydyeTa HaNoOroB, KOTOpble YMJayMBalTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunmm  MAM  MHOCTPAHHOrO rocygapcrea  rnpu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefenaTbCs Ha OCHOBaHWM OTYeTa OLUEHLMKA, €CNu Takow
OTYeT COCTaB/IEH OLUEHLMKOM, B OTHOLUEHWU KOTOPOr0 CO CTOPOHbI CaMOperysmpyeMbiX
OpraH1M3auni OUEHLIMKOB HE MPUMEHSINCb B TedyeHune ABYX JieT B KOJIMYecTBe ABYX U
6bonee pa3 Mepbl AUCUMMAVMHAPHOIO BO3AEWUCTBUS, MNpeayCMOTpeHHble ®deaepanbHbIM
3akoHOM "O6 oueHo4YHOW pedATenbHOCTM B Poccuinckon ®depepaumun”, a Takxe
BHYTPEHHUMWN [OKYMEHTaMW CaMOperynpyeMblX OpraHuM3aumi OLEHLWMKOB, U CTax
OCYLLECTB/IEHNSA OLEHOYHOM AeATesIbHOCTU KOTOpPOro COCTaBNSAET He MeHee Tpex feT, a
TaK Xe MMEWLWUM KBaMPUKALUNOHHBIN aTTecTtaT Mo COOTBETCTBYHOLWEMY HanpaB/ieHUIO

OLEHOYHON AeATeNIbHOCTU.

Mpu onpeaeneHnn CHA (ctommocTn akTueoB) MNMU® CTOMMOCTb akTMBa onpeaensieTcs Ha
OCHOBaHMW OT4YeTa OueHLWMKa C AaTOW OUEeHKW CTOMMOCTM He paHee oAHOro roga Ao
AaTbl, NO COCTOSIHMIO Ha KoTopyk onpeaensietcs CYA (CTOMMOCTb aKTMBOB) 3a

UCKNIOYEHNEM CNydaeB, Korga takad CTOMMOCTb aKTBa NaeBOro MHBECTULMOHHOIO q)OHﬂ,a
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MCNOJIb3YETCA ANnA onpeaeneHunsd pacquHon CTOMMOCTN UHBECTULMOHHOIO nagd naesoro
MHBECTULUMNOHHOIO CbOH,Ela B UeNAX OCyLWeCTBNeEHnd Bblaa4yn, noralleHna wnau obmeHa

MHBECTULMOHHBLIX NMaeB NaeBoro MHBECTULIMOHHOIO q3OH,CI,a.

B Tex cny4yasx, Korga CTOMMOCTb aKTUBA OMNpenessieTcs Ha OCHOBAHWM OTYeTa OLEHLUNKA
N Takass cTouMocTb akTmBa MU® mcnonb3lyeTtcs Ans onpeaesneHns pacyeTHOM CTOMMOCTMU
WHBECTULIMOHHOIO rMas MNaeBoro WHBECTULMOHHOIO ¢OoHAa B LENSAX OCYLIeCTBNEHUSN
BblAaun, MOralweHuss uUam obMeHa WHBECTULMOHHbLIX MaeB MNAeBOro WMHBECTULMOHHOIO
¢doHaa, naTa OLEHKM CTOMMOCTM A0J/IXHA 6biTh HEe paHee WecCcTU MecsiyeB A0 AaTbl, Mo

COCTOSIHUIO Ha KoTopyto onpeaensetca CHA (CTOMMOCTb aKTUBOB).

CTouMMoCTb aKTuBa onpeaenseTrcd Ha OCHOBAHWM [AOCTYMHONO Ha MOMEHT
onpegeneHna CHA (CTOMMOCTM aKTMBOB) OT4YeTa OUEeHLWMKa C AaTOW oueHku, Haubonee

6nn3kon Kk aate onpeageneHna CTouMoCT akKTmnBa.

B cnydyae onpepeneHna CTOMMOCTM aKTMBa, MoAjsexallero nepejade Bjagesnbly
MHBECTULMNOHHbBbIX naes B pe3ynbTaTe Bblaesa MMyLLeCTBa npu noraweHunn
MHBECTULUMNOHHBLIX NMaeB, CTOMMOCTb AAaHHOIo akKTnBa onpeaendeTca 4o MOMEHTA nNepeaavum
aKTBa Ha OCHOBaHMM OT4YETa OUEHLWUKaE, AEeNCTBOBaBLWIEro Ha AaTy peweHund
ynpaBnmou.l,eVl KOMMaHnM O nepeagavye AaHHOro aktuBa B/aaesiblly MHBECTULIMOHHbBIX MaeB

nyTem BblAena UMyLLeCTBa, eCnn nHoe He npeaycmoTtpeHo Mpasunamu 4Y MANO.

B cnyuyae, ecnu YnpaBnsitowel KOMNaHUM CTano M3BECTHO O dhakTax, KoTopblie MOrn
CYLWECTBEHHO MOBAMSATbL Ha W3MEHEeHWe CnpaBeasiMBOli CTOMMOCTM akTmBa ®oHAa,
Ynpansilowas KomnaHus dopMupyeT 3KcnepTHoe (MOTUMBMPOBAHHOE) CyXAeHue B
OTHOLLIEHUM W3MEHEHMUS CMNpaBeasIMBOM CTOMMOCTM  [AaHHOro akTuMBa, W B Cay4dae
Heo6Xo0ANMMOCTN MpPOM3BOANT OLEHKY aKTMBa OLUEHWMKOM He no3gHee 10 (pecaTtu)

pabounx gHen ¢ aaTbl GOPMUPOBAHNSA SKCNEPTHOIO CYXXAEHUS.

MeToankm onpeaeneHna CﬂpaBeﬂ,ﬂMBOl;lI CTOMMOCTUN KOHKPETHbIX aKTUBOB U ob6a3aTenbCcTB

npeacTtaBfieHbl B COOTBETCTBYOLWMX NPUIOXEHUAX HacTosawmx MNMpasun onpeaenennsa CHA.
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MNMOoOPAAOK KOHBEPTALUUN CTOI/IMOCTEVI, BbIPAXXEHHbIX B OﬂHOVI
BAJIKOTE, B APYI'YIO BAJIIOTY

CTOoMMOCTb aKTMBOB M 0653aTenbCTB, BblpaXXeHHas B MHOCTPAHHOM BantoTe, NpMHMMaeTCs
B pacyer CHYHA B BanwTe onpegeneHna CHA B cooteBetcTtBuM c [llpaBunammn AY MNO,
AencTeyoWmMMM Ha gaTy onpegenenna CHA, no kypcy LleHTpanbHoro baHka Poccuinckon
depepaunn Ha aaTy onpefesieHns ux crnpaBensiMBon CTOMMOCTM.

B cnyuyae ecnn UeHTpanbHbiIM BaHkoM Poccuinckon Odegepauum He YCTaHOBIEH Kypc
MHOCTPaHHOW BankTbl, B KOTOPOW BblpaXxeHa CTOMMOCTb aKkTmBOB (06s3aTenbCcTB), K
BantoTe onpegeneHna CHYHA B cootBeTcTBuM C [lpasunammn Y MUO, aencteyrolMMM Ha
naty onpegeneHnsa CHYA, TO MCNONb3yeTCs COOTHOLUEHME MexXAy KYpPCOM WMHOCTPaHHOM
BantOTbl W BanwTon onpegeneHns CHA B cootBetctBuM C [lpasunamm Y TANO,
AEeNCTBYOWMMM Ha aaty onpeaenenmna CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BaskoT
MO OTHOLWEHUID K POCCUMACKOMY pybato, YyCTaHOBMEHHOro LleHTpanbHbIM BaHKOM
Poccuinckon  ®depepaumn. [llonydeHHoe  3HAYEHWE  OKpYrnsdeTcs No  NpasBuiam
MaTeMaTMYeCKOro OKpyrieHmsa A0 NATHaAUATW 3HAKOB NOC/ie 3ansaTon.

A B cnydyae ecnm UeHTpanbHbiIM BaHkoM Poccuickon depepaumm He YCTAHOBMEH KypcC
x0T 6bl OAHOM M3 3TUX BaNKOT K POCCUMCKOMY pybnto, TO UCMONb3yeTCcs COOTHOLEeHue
Mexay KYpCOM WMHOCTpPaHHOM BasntoTbl M BantoTon onpeaeneHna CHA B COOTBETCTBUU C
Mpasunamu OY MN®, pencteyowMMM Ha aaty onpeneneHms CYA, onpepenseMoe Ha
OCHOBE CMnOT KypCa 3TUX BaJlOT MO OTHOLIEHMID K amepukaHckomy ponnapy (USD),
yctaHoBneHHoro Intercontinental Exchange (ICE) (Kpocc-KypC MHOCTPaHHOW BasnkoThl,
onpeneneHHom yepe3 amepukaHckmi gonnap (USD)), cornacHo AaHHbIM MexXAyHapoAaHOM

MHPOPMaUNOHHOM rpynnbl «MHTepdake».

NOPAAOK YYETA BO3HATPAXAEHUWA N PACXOOOB, CBA3AHHbIX C
AOBEPWUTEJ1IbHbIM YINPABJIEHUEM NMN®

Mopaaok NpU3HaHUS, NpekpalleHns Npu3HaHusa 1 onpeaeneHnst cnpaBeasiMBon CTOMMOCTH
BO3Harpa>aeHuin M pacxofoB, CBSA3aHHbIX C AOBEPUTENbHbLIM YMNpaB/iEHWMEM, YyKasaH B

MNpunoxexHuun 8.
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NOPAAOK YPEIYJINPOBAHUSA PASHOITACUIA MEXAY YNPABJISAIOLLEN
KOMNAHUEA W CNEUUMANTU3NPOBAHHbLIM [OEMNO3UTAPUEM TMPU
ONPEAEJIEHUN CHA

B cnydyae o6HapyxeHuss pacxoxaeHun npum  cBepke CnpaBkm o CHYHA TN
CneunanusampoBaHHbIA Aeno3uTapui 1 Ynpasnsawwas KoMrnaHmsa NMU® BbIACHAT NPUUYUHY
pPacxoXXAeHUN U COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHums He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpeaenbHOro cpoka
npeaocTaBneHns oTdyeTHOCTM, dakT obHapyXeHus pacxoxaeHun QuKcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHYA (aanee - MpOTOKON pacXoXAEeHWI).
Mpn >1oM Cneunanun3npoBaHHbIM Aeno3umTapun 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4acTu C npunoxeHmeM MNpoTokoNa pacxoxaeHun n He nosagHee 3 (Tpex)
pabounx AHen c AaTbl noanucaHus [lpoTokona pacxoXaeHun ysegoMnseT O dakTe
pacxoxaeHna baHk Poccumn.

dakT nocnepyowero YCTpaHEHMs pacxoXAeHUNn noATBepXAaeTcss nyTeM 3aBepeHus

cnpaskn o CHA MNMN® CneuymannsmpoBaHHbIM Aeno3mTapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbiaBneHusa ownbkn B pacdete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULUMOHHOINO Nasi, MNpUBOASAWEN K OTK/JIOHEHWUK WCNO/b30BAaHHOM B pacyeTe
CTOMMOCTM akTuBa (ob6sa3aTtenbctBa) B pa3mepe 0,1% wn 6onee koppekTHon CHA, n/vnu
OoTKNOHeHMe CHYA Ha 3TOoT MOMeHT pacuyeta coctasnseTt 0,1% wn 6onee koppekTHon CHA, a
TaKk Xe B C/y4dasX BblaBneHUs ¢dakta HeCBOEeBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3sHaHma aktuBa (ob6s3aTenbCTBa) BHE 3aBUMCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obszaTenbctBa) CneuvanuM3npoBaHHbIX  Aeno3uTapu M YNpasnsdwowas KoOMMNaHus
npon3eoaaTt nepecyetr CHA M pacyeTHOW CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B yueT NMN® pgna ocywectBneHnsa nepecdyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AOoNyLWeHbl OTK/IOHEHUS CnpaBeaMBOM CTOMMOCTM U CTOMMOCTWU UYUCTbIX akTusos MO,
Ynpasnswwas KOMNaHus B crydae BbigBfeHusa yuwepba BnagenbuaM MHBECTUUMOHHbIX
naes B cooTtBeTcTtBuM C [llpasunamu Y TMNO © HOPMATUBHbLIMM MPAaBOBbIMWU aKTaMu
Poccuiickon ®depepaumm ocywecTBnseT BO3MeLWEeHMe B CPOK He bosiee 7 KaneHgapHbIX

OHEN C aaTthl 3aBeplleHUs nepecdeTa Bcex 3HadeHuit CYA, B KOTOpbIX 6blnM BbISIBIEHDI
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OTK/IOHEHUSA, MU OTPaXXeHUS CYMMbl 3a[0/DKEHHOCTU YMNpaBAswWeNn KOMMaHUKM B y4yeTe
MmNo.

Ecnn BbissBNEHHOE OTK/IOHEHWEe WCNOAb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obszaTenbcTBa) coctaBnaet meHee 4yeM 0,1% koppekTHon CHA, n otknoHeHme CHA Ha
3TOT MOMEHT pacyeTa coctasnsieT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KOMnaHus
n CneumanusmMpoBaHHbLIN Aeno3uTapun  OonpeaensT, He NpuBeno Nu  BblB/IEHHOE
OTK/IOHEHME K MOoCAeaylLlmnMM OTK/IOHEHMSAM B 4acTu, WCNOJSIb30BAaHHOW B pacuyeTe
ctonmmocTn akTtmBa (obsa3atenbcrtesa), u CHA, coctasnsawwmnMm meHee 0,1% KOppeKTHOM
CHA, n B cny4dae oOTCcyTCcTBMS npeBbiweHnin 6onee 0,1% BHOCAT HeobxoanMble
ncnpasneHus B ydet NMNO B Tekywen aate (Aate BbISIBIEHUS OTKIIOHEHUS). Ynpasnswowas
KomMnaHua wn CrneumanusupoBaHHbIM  Aeno3ntapun  o0ba3aHbl  MPUHATL  Mepbl AN

npeaoTrBpalleHna NoOBTOPEHUA BbISIB/IEHHOM cnTyauumn.

NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALWLNX OLLEHKE
OUEHUWMKOM

Ha ocHoBaHUKM oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akKTuUBbI:

OnucaHne

LleHHble 6yMaru, no KOTOpbIM B COOTBETCTBMM C HacToswummm [NpasBunamu onpegeneHms CHA
OTCYTCTBYIOT MHbIe CNOCO6blI OLEHKMU

Jonn B yCTaBHbIX Kanutanax pOCCVIVICKMX obuwecTs C OFpaHVI‘-IEHHOVI OTBETCTBEHHOCTbLIO

Jonn B yCTaBHbIX KanuTanax obwectB C OrpaHMYeHHOM OTBETCTBEHHOCTbIO CO CTaTyCcoMm
MeXAyHapoAHOM KOMMNAaHUN, 3aperucTpupoBaHHbix B EMPHOJI

[MpaBa y4acTus B yCTaBHbIX KanutasaxX MHOCTPaHHbIX KOMMepPYeCcKnx Opl’aHMBaLI,VIVI

Heasumxmnmoe MMyLLLECTBO

,D,OFOBOp ydyacTtua B A0S1IEBOM CTponTenbCTBE obbekTOB HEABUXXNMOTIo MMYyLLECTBa n
MHBECTULMOHHBIN AOoroesop

MpoekTHas AOKYMeHTauus Ans CTPOUTENbCTBA UM PEKOHCTPYKLUMM 06beKkTa HeABMXKMMOCTHU

Bekcens, ecnu NMU® - BekceneaepxaTesnb (TObKO NPU OTCYTCTBMU MHbIX CMOCO60B OLEHKM)

[MpaBa apeHAbl HEABMXMMOIr0 MMYLLECTBA U Ha MHbIE aKTUBbI B d)opMe npaBa NoJib30BaHU4A

ﬂ,eﬁl/lTOpCKaﬂ 3a40/1XKeEHHOCTb, B C/llydae Haan4dmga npu3HakoB obecueHeHNsS U HEBO3MOXHOCTHU
NpUMEHEHNA NHbBIX METOA0B ONnpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTHU

BHebupxeBble NnponssogHble hUHAHCOBbIE MHCTPYMEHTbI (BIMT®U) nnn otaenbHbie napaMeTpbl
BM®W, B TOM 4yncne ueHa UCNOIHEHUS, B CllydasX NpeayCMOTPEHHbIX HacTosawmmu MNpasunamm
onpegenexHusa CHA

McknuuntenbHoe nNpaBo Ha HeMaTepuanbHble aKTUBLI

ABMXXumoe nMyLLecTso

TOBapr, asnstowmecss 6a3oBbiIM aKTUBOM OMUMOHHbIX Aorosopos
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NMPUNTOXEHWNE 2. NTOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMJIATY BO3HATPAXXAEHUA U ETO UCIMNOJIb3OBAHUE B TEHEHME
OTHETHOrIo roaAa

Pe3epB Ha BbiMaTy BO3HarpaxxaeHwus ynpasnsiowlen KOMNaHuu, cneuuanmanpoBaHHOMY
aenosntapuio, oueHwmky MU n nuuy, ocywecTBNAOWEMY BeAeHNe peecTpa BlajesibLues
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINJATy BO3HarpaxaeHus) He
cdopMupyeTcsa 1 He BK/OYAETCS B CocTaB 06513aTeNbCTB Npu onpeaeneHmn CTOMMOCTU
YUCTbIX akTneoB MNO.

Pesepe Ha BbInnaty BO3HarpaxaeHwusi, pa3Mep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
WHBECTMPOBaHUS, He (POPMUPYETCA N He BKJItOYaeTCs B cocTaB obs3atenscts MU,

NHble pe3epBbl He (hOPMUPYIOTCA U HE BKIOYAKOTCA B cocTaB obazatenscts MNO.

19



NMPUJITOXEHWE 3. MOAEJIN N METOAbI OLLEHKN CTOUMOCTU LUEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[ns oueHKn cnpaBeasIMBOM CTOMMOCTU LeHHbIX 6yMar Mcnonb3yTCcs NCXOAHble AaHHble YPoBHS 1, 2 1 3. MNpu 3TOM
HamboNbLWMN NpMOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoOBHSA 1) N HAUMEHbLNIM NPUOPUTET - HeHabNgaeMbiM MCXOAHBIM AaHHbLIM (MCXOAHblEe AAaHHble YPOBHS 3).

Bbi6bOp yMecTHbIX MeToA0B U MoAesien onpeaeneHus cnpaBeasIMBON CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAMMbIX ANa onpeaeneHus CcrnpaseaMBoOM CTOMMOCTWU, 3aBUCUT OT AENCTBYHOLWMX OrpaHWYEHU Ha
pacrnopsixeHne UeHHbIMM byMaramMn Ha COOTBETCTBYHLMX pbiHKaX. CTOMMOCTb LEeHHbIX 6yMar o4HOro Bmaa uam oaHOro
M TOro e BblINyCKa HAAJEXWT onpeaensTb C MCMONb30BaHMEM OTAMYaroWmxcs (pasHbiX) METOAOB oOnpeneneHus
CTOMMOCTM M MCTOYHWKOB JAaHHbIX, KOTOpble Haubonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpuTepues,
OTpaXkarLwmx CNOCOBHOCTb pacnopsXKaTbCs LeHHbIMKM 6ymaramu. K TakmMm KpuTepusiM MOryT OTHOCUTbCS, B TOM 4ucie
MEeCTO XpaHeHMs LeHHON 6yMarn; AencTBytowme orpaHmymnTesibHble Mepbl, BBeAEHHblE B OTHOLLIEHMM BNajenbla LeHHbIX
6ymar (MHOro nuua, OoCywecTBASKLWeEro npaea no UeHHbIM 6ymaram) nmbo mHoro nuua (opraHum3aunm), B KOTOPOM
(KOoTOpoOI) yunTbiBAlOTCS NpaBa Bnagenbla LeHHbiX 6ymar, coctaBnsoowmx nMmywectso NMU®; 4oCcTynHOCTb 6upx n (nnn)

TOProBbIX Naowanok Ans 6pokepos, ¢ KOTopbiMU 3akntoyeHbl YK Y. MN® cooTBeTCTBYOWME A0rOBOPLI (COornalieHums).

AKTMBHbIM PbIHKOM AJ151 UEHHbIX 6yMar, AOMNYLEHHbIX K TOPraM Ha POCCUINCKOM MW MHOCTPaHHOM Bupxe Npu3HaeTCs
AOCTyNHass W Habnopaemas 6upxeBas niowaaka B Clydyae OAHOBPEMEHHOro COOGMIOAEHMS HUXKENepeynCneHHbIX

yCNnoBUN:

e LleHHas 6ymara pgonyuweHa K TopraMm Ha PpOCCUACKOM UM MHOCTpPaHHOM 6upxe, npuvBeaeHHOW B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpasnsalLLAs KOMMAHUS MMeeT BO3MOXHOCTb pacnopsiXaTbCs LEHHOWN

6ymaromn, B TOM 4yucrne c yyactuem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha paTy onpeesieHus crnpaBeasiMBON CTOMMOCTWM MPU HalW4YMK HEHyS1eBOro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cny4dae, ecim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxKeBbiX
nnowaakax 6bln HeToproBbiM AeHb Ha AaTy onpegeneHnsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX NJoLlaaKax, NpealecTBYOWero HETOproBomy);

e KONMYEeCTBO cAenok 3a nocneaHme 10 (JecsTb) TOProebiX AHEN B peXmnMme OCHOBHbIX Topros — 10 (AdecsaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicad) pybnen
(nnn cooTBETCTBYHOWMIM pybneBbln 3KBUBANEHT No Kypcy baHka Poccunm Ha gaTty onpeneneHnst akTUBHOIMO

pblHKa (pnaTty onpeneneHna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPaHHOM BankoTe).

Kputepuin 0 KonmyectBe CAeNOK NPUMEHSEeTCa B Cllyvae, ecim Ha BCeX AOCTYMHbIX HabntogaeMblX pbiHKaAxX, Ha KOTOPbIX
TOopryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOpPMaLUN eCTb AaHHble O KOM4YecTBe caenok. B oTcyTcTBum
KpUTepus O KOJMYeCcTBe cAenok XoTsd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpeaeneHnst akTMBHOMO
PblHKA MPUMEHSETCSA TO/IbKO KPUTEPUN COBOKYMNHOro obbeMa caenok 3a nocneaHme 10 TOproBbiX AHEN, KOTOPbIM AOSIKEH
npesbiwate 3 000 000 pybnen (uMnm COOTBETCTBYHOLWMA pybneBbln 3KBMBANEHT No Kypcy baHka Poccunm Ha paty

onpeaeneHnst akTMBHOro pbiHKa (aaty onpeaenenms CHA), ecnn ob6beM caenok onpeaeneH B MHOCTPAHHOM BantoTe).

B cnyuae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMCKOM Bupxke B OCHOBHOM peXXmMme TOProB C pacyeTtamMu B pybnax m
B MHOCTPAHHOW BankTe U TaKue pexnMbl TOProB AOCTYMHbI ANS COBeplleHUsa cAenok 3a cyeT mmyuwectsa MNO, To
COBOKYMHbIN 06beM CAENOK U KOMYEeCTBO CAENOK onpeaenseTcs no obuemy obbemy TOpPros C pacyetamMn B pybnsx u B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOMO pblHKA OCYLLECTBSETCS C YYETOM TOr0, YTO BO3MOXHOCTb MCMNO/Ib30BaHMS AAHHbIX NocneaHero
TOProBOro AHS Ha TOProBbIX NaoWanKax He MPUMEHSETCS B Clly4ae, Korga HEeTOProBbl AeHb (MK OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOProsB MO peweHuto baHka Poccum, NpuMoOCTaHOBKOM TOProB B Cny4ae
AOCTMXEHUS YCTaHOBNEHHbIX 6MpXXehn NOPOroBblX 3HAYEHUM WMAU UHBLIMU COBbLITUAMKM (COrMacHO MOTUMBUPOBAHHOMY
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CYXXAEHMIO ynpasastowen KoMnaHum), CNOCO6HbIMU CYLLeCTBEHHO MOB/INATb Ha U3MEHeHMe crnpasensinBon CTOMMOCTM B

TaKOW HETOproBbl AeHb MO CpaBHEHUIO C NOCNeAHWM TOproBbIM AHeM. B cnydae, ecnn BO3HUKLLKME obcrosATenbcTBa

NpMBOAST K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns crnpaBeasiMBoi CTOMMOCTU akTUBOB, YNpaBasiolwas KOMAaHUs

ob6s3aHa NMPUOCTAaHOBUTb Bblaa4yy, norawleHmne wm 06bMEeH WMHBECTULUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO doHaa no

npnynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa NaeBoro MHBECTULMOHHOIMO dJOH,EI,a n

He3aBMCMMO OT (aKTUYeCKoro NpoBeaeHuns npouenyp Mo Bblgaye, MOraleHuto wu O6M€Hy MHBECTULMOHHBLIX Ma€B B

MOMEHT BO3HWKHOBEHUSA 0653aHHOCTM NO NMPUOCTaHOBJ1IEHUIO.

[Na oueHKN cnpaBeasNBO CTOMMOCTU LIEHHbIX 6yMar B LieNsX HacToSLWMNX NpaBM/1 OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensax HacTtoswmx NMpasun onpeaeneHun
CYA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar pocCUMUCKMUX SMUTEHTOB
(3a ncknroueHmeM obsMraumii BHEWHUX
o6nuMraumMoHHbIX 3aiMoB PoccuMmckKkomn
denepaumm u LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMNaHUN)

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

B cnyuae, ecnn MockoBckasi 6upxka He SBASIeTCA aKTMBHbIM PbIHKOM — pOCCUIACKas
bupxeBas naowajka M3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnimm obwmn ob6bvLeEM caenok No KoAn4ecTBy LeHHbIX 6ymar 3a nocnegHue 30
(Tpuauatb) TOProBbIX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW pbIHOK.

Mpun otcytcTBUM MHbOpMaunmm 06 obbeMe caenok Mo KOANYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca uH@opMmaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuun. [Mpu
paBeHCTBe obbeMa cAenoK Ha pass/InyHbIX TOProBbIX MAOWaAKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWMM KOMNMYECTBOM CAENOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM unucne ansa o6nuraumi
BHELWHNX 06/IMrauMoHHbIX 3aliMOB
Poccuiickoin ®epepaumm, AONITOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6Mraumuim MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6yMar Me>xaAyHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLUui, LeHHbIX 6yMmar

NHocTpaHHasa wan poccumiickaa bupxa M3 4ucna akKTUBHbIX PbIHKOB, MO KOTOPOW
onpegeneH Haubonbwnin obwmnn ob6bEM CAENOK MO KOJIMYECTBY LEHHbIX 6byMmar 3a
nocnegHne 30 (Tpumauatb) TOProBbIX AHEW, BKAYas [aTy OUEHKM, MO
COCTOSIHMIO Ha KOTOPYI ONpenensieTcsd OCHOBHOM PbIHOK.

Mpn otcytcTBUM mHbopMaumm 06 obbeMe caenok no KOAMYeCcTBY LEHHbIX 6ymar
ncnonblyetcs uHpopmaums 06 obbemMe caenok B AEHEXHOM BblpaXeHuu. MNpu 3ToMm
BE/IMUYNHBLI obbeMa caenok B BasloTe KOTUPOBKWU nepeBoasiTca B pybnm no Kypcy
baHka Poccum Ha paty onpegenexHus CYA. TlNpu paBeHcTBe obbeMa cAenok Ha
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MeXXAYHapOAHbIX KOMNAaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaaKaXx OCHOBHbIM pPbIHKOM CUYUTAETCA TOproBasd
TOpram Ha OpraHM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowagkax

Ansa ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumMii BHELWHUX BHebunpixeBoOW pbIHOK.

o6nuMraymMoHHbIX 3aiMoB Poccuiickon
denepaummn, AONTOBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6auraumi
MHOCTPaHHbIX 3MUTEHTOB, LEeHHbIX 6ymar
MeXXAyHapoAHbIX (PUHAHCOBbIX
opraHusauui, He fonyLeHHbIX K TOpraMm Ha
6VIp)K€BbIX nnowaakKkax, oOCTYnHbIX

Ynpasnsiowen KOMNnaHum

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMaru
POCCUINCKNX 3MUTEHTOB 3a
MUCKJIIOUEHUEM LIEHHbIX
6yMar MmexxayHapoaHbIX
KOMMNaHui

1. Metoaq OULEHKM cnpaBea/iMBOM CTOMMOCTM LEeHHbIX 6yMar, Ans KOTOopbIX
onpeaensieTca aKTUBHbIWN 6up)keBO pblHOK (onpeaesieHue LueHbl HA OCHOBaAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Onsa onpepeneHus cnpaBeasiMBoOM CTOMMOCTW, WUCMOMb3YIOTCA LEeHbl OCHOBHOMO pblHKA 3a nocneaHui
TOProsbli AeHb (M3 4YUCIa aKTUBHbLIX POCCUUCKUX 6upx), BblbpaHHble B crneayoweMm nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOW CECCUM POCCUMNCKOM OBUpXM Ha [aTy
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHus CYA, npu3HaeTcs KOPPEKTHOW, ecnn OHa
HaXOANTCA B WHTepBase MexAy MWUHUMaNbHOMW WM MakCMMasbHOM LieHaMU CAeNoK Ha 3Ty Xe aaTty
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3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpeaHeB3BelWleHHas LeHa Ha MOMEHT OKOHYaHWs TOProBOM CECCUM POCCUMCKOM 6upXxm Ha apaty
onpeaeneHna CHYHA npu ycnoBuM, 4YTO AaHHas LEHa HaxoAuUTCs B npeaenax cripeaa Mo Crpocy u
NpeaoXeHMo Ha YKa3aHHyo AaTy;

C) U€eHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUpPXKW Ha AaTy onpeneneHus
CYHA npwu ycnoBumn noaTBEPXKAEHUS ee KOPPEKTHOCTHU;

LleHa 3aKpbITUS MPU3HAETCA KOPPEKTHOM, €CNM pacKpbiThbl AaHHble 06 06bEME TOProB 3a /IeHb U 06BLEM
TOProB He pPaBeH HYJIO M Takas LieHa 3aKpbITUS HE paBHa HyJIo.

Ecnu ueHHas 6ymara TOpryetcsa Ha pOCCUMMCKOM bupxe B pexmMmax TOProB C pacyetamum B pybnsix wm
WHOCTPaHHOM BantoTe, M Takas 6upxxa npuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBensiMBON LIEHbl UCMOJIb3YIOTCS NMPUOPUTETHO LEHbI TOFO peXxuma TOpPros, MO KOTOPOMY Ha AaTty
OUEHKM ornpeaeneH Hambonbwmnii 06BbEM MO KpUTEPUSM BblIbOpa OCHOBHOIO pPbiHKA, YCTAaHOBJ/IEHHbLIM B
HacTosweM MpuUnoXxeHnn ans poCCUMNCKMX 6MpXKEBbIX NJOLWAaLO0K.

B cnyuae, ecnn HM oaHa M3 LeH NO BbIGpaHHOMY peXuMy TOProB B OMNpeaenieHHONM BasloTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OUEHKM, TO UCMOJb3YKTCS LeHbl Ha Ty Xe AaTy MO pexuMmy TOpros B
Apyron BantoTe ¢ 06bEMOM TOProB Mo KpUTepmusaM BbibOpa OCHOBHOMO pbiHKA B MNOPSiAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOJFOBOM LeHHoOW ©6yMarnm onpepensieTcd C  YY€TOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnv Ha paty onpegenedHuna CYA  OTCYTCTBYIOT LUeEHbl OCHOBHOMO pblHKA, ANna onpeneneHus
cnpaBensiMBo CTOMMOCTU LLEHHOM ByMarn NpuUMEHSIIOTCS MoAeNn OLEHKM CTOMMOCTU LEHHbIX 6ymar 2-
ro ypoBHsd, 3a WUCKIKYEHWMEM Cllydad, Korga OTCYTCTBUE PbIHOYHbLIX LEH 06YCJ'IOBJ'IeHO HETOProBbIM
OHEM OCHOBHOIMO pblHKa. B aToM cnyyae Ha gaty onpeaenenuss CHA gonycTMMO MCMOJSIb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenu un MeToabl OLIEHKM CnpaBea/sIMBOM CTOMMOCTM LeHHbix 6ymar, ansa
KOTOPbIX He onpepensieTcad akKTUBHbIA 6Mp)KeBOM PbIHOK, HO UMEIOTCA MHbIEe NMPSAMO
MM KOCBEHHO Habnrwpaaemble AaHHble (onpeaeneHue LEeHbl C UCMNOJ/Ib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. Cnpaseanveasi CTOMMOCTb akumin pOCCMﬁCKMX 9MUTEHTOB ornpeagendeTcd Ha OCHOBaHUU
cneayruwmnx Moaenen U MeToAoB:

2.1.1. CnpaBeanneas CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6palwarwmxcs
Ha poccuMUCKUX U (UIKn) MHOCTpPaHHbIX (POHAOBbLIX 6MpXKax, onpeaensercs
B COOTBETCTBMM C MOAENbD  OLEHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

[aHHas KoppeKkTMpOBKA NPUMEHSETCS B Cllydae OTCYyTCTBMS HabnogaeMon LeHbl B TeYeHUe He
bonee pecatm paboumx pgHen (manee wWCNOAb3YKHOTCS MOAENM OLEHKW, OCHOBaHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar um3
CNMCKa UeHHbIXx 6ymar, AonyWeHHbIX K TopraMm, u (uwan) B Chyyae MPUHATUS peELleHus o
npekpaweHnn TOProes, a TakKXe eciu TOopru npekpaweHbl B COOTBETCTBMM C MnpaBuiamMu
npoBeAeHUss JINCTUHIA OpraHu3aTopa TOproBauM 6e3 MpUMHATUS pelleHns O MpeKkpalleHun
Topros, mogenbs CAPM B uensax onpeaeneHusa crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro akTMBa
He NpUMeHseTCs C AaThl NpeKpalleHns Topros.

Ona uenein oueHkn cnpaBeasinBo CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKK AOXOAHOCTU
3@ oOnpeaesnieHHbli MPOMEeXYTOK BPEMEHW aHanusmpyemoro @GUHAHCOBOrO WHCTPYMeHTa C
AWHAMWKON PbIHOYHbLIX WHANMKATOPOB. B KauyecTBe pbIHOYHOro MHAMKaTopa (6eHumapka) akuumin
POCCUMNCKUX SMUTEHTOB NCNOJb3yeTcs nHaekc Mockosckoi bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; =Py x (1 +E(R)),
rae:
P, - cnpaseanvBasi CTOMMOCTb OAHOW LEHHOM 6ymarnm Ha faTy onpeaeneHust cripaBeanvBeoi
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas crpaBeanmBas CTOMMOCTb LeHHON 6ymaru;
E(R) - oxugaemas 4OXOAHOCTb LeHHon byMmarn;

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

R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTW, MpPUBEAEHHAs K KOMYECTBY
KaneHaapHbIX AHEN Mexay AaTaMu ee pacyeTa:
le = (R¢/365) x (T, — Ty),

roe:
R; - 6e3pu1cKoBast cTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — Ty) - KOMMYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMK AaTaMu.
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T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTH;
T, — Npeablaylias AaTa onpenesieHns cnpaBeasMBoin CTOMMOCTY.

ONna akuMi PpOCCUMMUCKMX SMMUTEHTOB, TOPryembliX Ha MockoBckoi Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM — CTaBKa, oOnpeAefreHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOM
6eCcKynoHHOM aoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha MHTepBane B
oauH roa. B pacueTe ncnonb3syloTcs:

a)meTtoamka pacyéta KpuBon 6eCcKynoHHOM [OXOAHOCTU TrOCyAapCTBEHHbIX obnurauun,
onpeaeneHHas MockoBckol bupxen;

b)anHamnueckne napameTpbl G-KpUBOM MO COCTOSIHMIO Ha KaXAbll TOProBbll  AEHD,
nybinkyemble Ha opuumanbHOM cante MOCKOBCKOM 6Upxn.

CraBka KBb/[ paccumTbiBaeTca 6e3 NpOMEeXyTOYHbIX OKPYF1E€HUMA C TOYHOCTbHO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu oTCYyTCTBUM 3HadeHUs 6Ge3pMCKOBOW CTaBKWM Ha AaTy pacyeTa, 3HayeHue 6e3pucKoBOi
CTaBKW 3a 3TOT AEHb NPUHMUMAETCA paBHbIM NocneaHEMY U3BECTHOMY.

Pm1

Rm - Pm0_1’

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4YeHMe PbIHOYHOIO MHANKATOPa Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylyt AaTy onpeaenieHus CrnpaBeasvBoW
CTOMMOCTM.

B - bera ko3ddPUUMEHT, pacCUYMTaHHbIA NO W3MEHEHUSM LuUeH (3Ha4YeHur) PbIHOYHOIO
MHAMKaATOpa W W3MEHEeHWsM LUeHbl ueHHoh 6ymarn. [ns pacyeta kKoadduumeHta
MCMOMb3YOTCSA 3Ha4YeHUs, onpeaesieHHble 3a nocnegHme 45 ToproBbiX AHEN, NpeaLlecTBYLWNX
AaTe onpejesnieHns cnpaseasinBon CTOMMOCTH;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, npeawecTBylowyo aate onpeaeneHuns
cnpaseanmeon ctommocTu. lNpun aToM pata pacdyeta beta koadduumeHTa AOMKHA SABNATbHCA
TOProBbIM OHEM.

__ Covariance (R,, Rpy)

Variance (R,)

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

m
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roe:

R, - AOXOAHOCTb aKTMBa;

Pa;, — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — Npeablayllas LeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHME PbIHOYHOIrO MHAMKATOPA Ha AaTy i;

Pm,_, - Nnpeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;

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

Mpn wucnonb3oBaHun ™Mogenu CAPM B uensax pacdeta berta koadduumeHTa Ansg akuun
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCHA 3HadyeHnsa LleHbl 3akpbliTna Ha MockoBcKOn Bupixe npwu
yCNOBUM TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpefeneHus
cnpaBeasiMBoOM CTOMMOCTU LieHHbIX 6yMmar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduumeHTa OKpyrnseTcs no npaBuiaaM MaTeMaTU4ecKoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

[Ona pacyeTa [OOXOAHOCTU aKTMBa W pPbIHOYHOIMO MHAMKaTopa (6eHuMapka), MCnonb3ylTcs
3HaYeHUs UEeHbl 3aKpbITUS W PbIHOYHOIO WHAMKATOpa 3a nocfeaHue 45 ToproBbiX AHEW,
npeaLlecTBYOLME AaTe onpeaeneHuns cnpaseasinBoin CTOUMOCTH.

LleHa 3aKpblTUa akKTuBa Ha AaTy onpeaeneHus cnpaBe,anBon cCToMMoCTM B MOAENN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBUM LEHbl 3aKpbiTUS, OTBevYallen YCNoBUMSM YCTAHOBNEHHbIM [lpaBunamu
onpeaeneHna CYA, B Kakon-nnbo Toprosbli AeHb B nepuose 45 ToOprosbiX AHEW, Ha AaTty
pacyeta koadbdumumneHTa beta, MHPOpPMaUUA O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (beHuyMapka)
n 6e3pMCKoBON CTaBKM 3@ 3TOT TOProBblA AeHb B MOAENM HE YUUTLIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUA, OTBe4Yalolwen YCIOBUSM YCTaHOBNEHHbIM [lpaBuiaMu
onpegeneHns CYA, M OTCYTCTBMM 3HAUYEHUS PbIHOYHOrO MHAMKaTOopa (6eHumMapka) B KakoW-
nmbo ToproBbin AeHb B nepuoae 45 ToprosBbiX AHEW, Ha paTty pacdera kKoadduumeHTa beTa,
3Ha4yeHue pbIHOYHOro MHAnkKatopa (6eHumMapka) 3a 3TOT TOProBbli AeHb NMPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

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

C patbl BO3HMKHOBEHWSI OCHOBaHWIM aAns npuMeHeHuss mogenn CAPM po pgatbl npekpaweHus
OCHOBaHu Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs WHGOpMauns TONIbKO TOW 6MpxwM,
KOTOpas onpegesieHa Ha faTy BO3HWMKHOBEHWS OCHOBaHWM gns npuMeHenmsa mogenn CAPM. K
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Takom MHOpPMaUMM OTHOCSATCS Criegyowme 3Ha4YeHNs:
a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX 3SMUTEHTOB B CJlyuyae
npuobpereHnsa B nepuoa pasMeleHus C aartbl npuobpeteHms u Ao
rnosiBsieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx AHeRN C AaThbl, crefyowen 3a
[ATON OKOHYaHUA pa3MeLeHnsl, 40NYCTMMO MUCMOb30BaTh LEHY pa3MelleHus 6e3
KOPpPeKTUpOBKK. B oOTCyTCTBMM ULeH 1-ro ypoBHS CBbille YyKa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaHuMM NCXOAHbIX  AdHHbIX 3-ro YPOBHA.
Ynpasnsawwasa KoOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX Aa@HHbIX 3-F0 YPOBHS A0 WCTEUYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY)XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O06/iMraymM poCCMMUCKUX SMUTEHTOB (3a MCKJIlDUEHUEM
o6nmraumii BHeWHnX o6amMrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpegenserca C UCNOAb30BaHUEM YKa3aHHOrO HMXe NpuopuTeTa LEeH C y4yeToM
Hannumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
AAHHbIX W MeToAMK pacyeTa, MNpUMEeHsSeMblX MNpu pacyeTe YyKas3aHHbIX LeH
NoCTaBLWMKaAMN C y4eTOM OrpaHuU4YeHuin Ha pacrnopsikeHune UeHHbIMM Gymaramu.
CnpaseanuBas CTOMMOCTb AOAroBOM UeHHOW 6ymarn onpegenserca C y4eToMm
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

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

2.2.1.2. CpegHsas nHaMkaTUBHaAsA LeHa, onpegeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnoi komnaHu Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegeneHHas no Metoanke RUDIP RUS (mo
NCXOAHbIM AAHHbLIM, OTHOCAWMMCH K 1 nnu 2 ypoBHIO (No ybbiBaHuio)),
packpbiBaeMas MWHMOpPMaUMOHHO-aHannTU4Yecknm npoayktom RuData
Price MexayHapoaHOW WHdOpMaUMoOHHOM rpynnbl  «UHTepdakc»
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(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBMS pacyYeTHbIX LIeH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille NCTOYHMKAMMU
MHGOpMaLUMKN, B CBSAABU C HETOProBbiIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
OonpeaensTca pacyeTHble LEHbl, ANS Uenei onpeaeneHusl cnpaBeasiMBoi CTOMMOCTM
aKTUBOB MWCMONb3YETCA LIEHA, paccyuTaHHas Mo WToraM nocaeAHero TOpProBOro AHs.
Takol noaxoA WCMNOJSIb3YEeTCA B OTCYTCTBME CO6bITUIA, KOTOPblEé MOMIM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIi AEHb.

2.2.1.4. LUeHa, onpegeneHHas no MOAENM OUEHKM pAns UeHHbIX 6ymMar,
HOMUHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C [lpunoxeHvem 31
(MoAenb OUeHKM UCNONb3YeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Ciy4ae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcTOSILWEM NyHKTe Ha AaTty onpegenenns CHA no
MHbIM MpUYnNHaM, cnpaseamBad CTOMMOCTb OonpeaensdeTcda C y4eToM UCXOAHbIX AdHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHus cnpaBeasiuBol CTOMMOCTM O6AMrauMii  pOCCUMMUCKUX
SMUTEHTOB, NpUoO6peTeHHbIX NPU pasMeweHun (B TOM 4Yucse 3amMeLlatomnx
obnurauun, onnata KOTOpbIX MpU  WUX pasMeleHnM OCyLecTBnseTcs
eBpoobnuraumsamMm (B TOM 4ucrie B ciydae nepegaun (ycTynku) Bcex
UMYLLECTBEHHbLIX M WHbIX MpaB no espoobanraumsaMm poCCUUCKUM HOPUANYECKUM
nvuam)), B OTHOLWIEHMUM KOTOopbIX 6blna 3akfiouveHa caenka no npuobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WM npodecCUOoHasnbHbIM Y4YacTHUKOM pblHKa
LeHHbIX 6yMar, oka3sblBalOLWMM SMUTEHTY YCNYry Mo pasMeLleHno LeHHbIX bymar
OT CBOEro MMeHu, HO 3a CYET M N0 NOpyYeHUo aMuTeHTa, NMbo ¢ NbbiM ApyrnMm
TPETbMM NNUOM B MNepumoa C AaTbl Hayasa pasMelleHMs no AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpu pasMelleHnn), C
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYaHMS pasMelleHUs MCNonb3yeTcs LeHa
pa3MelleHnsa (ONs [ONrOBbIX LeHHbIX 6yMar — ueHa pasMeweHuss C y4eToM
HaKOMMEHHOr0 KYMOHHOro A0X04a, €C/IM HauUC/eHuMe KYMNOHHOro Aoxoza 3a
nepnoa pasMelleHMs npeayCMOTPEHO YC/IOBUSMU pasMeleHns WM  WHbIM
OOKYMEHTOM).

Ona onpeneneHus cnpaBeasiMBOA CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX Mpu
pasMelleHun, C AaThbl, creaylolein 3a AaToN OKOHYaHUS pa3MelleHus, U A0 MOSBIeHUs
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LeH 1-ro ypoBHS MUKW LEH, ONpeAeneHHbIX C YY4eTOM MCXOAHbIX AAHHbIX 2-F0 UAW 3-T0
YPOBHS (3@ UCK/IIOYEHUEM LiEHbI, ONpeaesiseMON Mo MOAENN OLEHKN AJS LeHHbIX byMmar,
HOMWHUPOBAHHbIX B pybnsax, B cooTBeTcTBMM C [lpunoxexnuem 31, u CnpaBeasMBON
CTOMMOCTM, OMpeAeseHHOM Ha OCHOBaHMM OTYEeTa OLUEHLIWKA), MNPUMEHSIeMbIX Ans
OouUeHKN obnnraumm poCCUINCKUX SMUTEHTOB B COOTBETCTBUM C HacToswmmm lNMpasunamum
CYA, HO He 6onee 10 paboumx AHel C AaTbl OKOHYAHWUS pPa3MELLEHUS, UCMOJb3YETCH
LeHa pa3MeleHns, CKOPPEKTUPOBaHHas MNpPOMOpPLUMOHANbHO WM3MEHEHUKD 3Ha4yeHus
6e3pnCKOBOM CTaBKM AOXOAHOCTWM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLUMA CPOKY 4O
AaTbl noraweHus (ogepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl pUCKa MCMNONb3YOTCS:

1) Ans ueHHbIx 6yMmar, HOMMHUPOBAHHbBIX B POCCUICKUX pybnsiXx — cTaBKa KpUBOW

6eCcKymnoHHOM f0X0AHOCTM MockoBckol 6upxutt!

2) Ans ueHHbIXx 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKMX Aonsapax - CTaBKa,
Mo aMepuKaHCKUM rocyAapCcTBeHHbIM o6nuraumnamt!

3) Onsa ueHHbIX 6ymMar, HOMMHMPOBaAHHLIX B €BPO - CTaBKa, obauraumsam c
peliTuHrom AAA EBpo3oHbI 3!

Ons pacuyeTta BbIbMpaeTca COOTBETCTBYIOLWLAS pacKpbiTas CTaBKa Ha CPOK, MAaKCMMalbHO
NpMBNMXKEHHbIA K CPOKY A0 AaTbl noraweHumsa (unm o 6nmxanwen patel odepThl,
npegycMaTpuBsatlowen noraweHue, B Cly4yae, ecqiM OoHa npeaycMOTpeHa YCNOBUSMMU
BblNyckKa).

PacuyeT nponopLNOHaNbHON KOPPEKTUPOBKM LIEHBI Pa3MeLLEHNS Ha U3MEHEHME 3HAUYEHMS
6e3pMCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa OMpeAesnSeTca creayowmnm obpasom:

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

PV, = Price -

PV, — cnpaBeanueas ueHa UeHHoOM byMarn Ha AaTy OLEeHKMU

1) UcTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2] NcTouHmk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
31 Yetounmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html

30



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

2.3.

Price — UeHa pa3MeLleHns LeHHoN Bymaru

Rf;, — 6e3pnckoBas ctaBka Ha AaTy OKOHYaHWS pasMeleHus LeHHon bymMarn Ha Cpok Ao
noraweHust (ogepTbl)

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

t — paTa OLUEHKM

to — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4yeHHas crnpaBensnMBasl LEeHa AOJSIFOBOM LeHHOMW 6yMarm C yyeToM KOpPPEKTUPOBKM
(PV,) okpyrnsietca oo ABYyX 3HAKOB Mocse 3ansTon.

CnpaBegnvBass CTOMMOCTb [AOJITOBOM LeHHOW 6ymarm onpegensietcs € y4eToMm
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- AaTa nosiB/ieHns UeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX
OaHHbIX 2-F0 UAK 3-ro YpoBHSA (3a UCKOYEHMEM LiEeHbI, onpeaensieMon no Moaenmu
OLUEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBUMWU C
Mpunoxennem 31, n CnpaBeanvMeoii CTOMMOCTW, OMNpeAeneHHOM Ha OCHOBaHMMU
OTYEeTa OueHLMKa), MPUMEHSIEMbIX AN OLEHKN obnmraumim poCCMMCKUX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouuin geHb, cneaylowmin 3a AaToM OKOHYaHUSA
pa3MeLlleHuns,

cnpasensinMeBas CTOMMOCTb AOAroBbIX LEeHHbIX 6bymar onpegensietca B obweM nopsgke B

cooTBeTCcTBMMU C [pasunamu CHA.

CnpaBeanueasi  CTOMMOCTb  WMHBECTUMLMOHHbIX MNMaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHDbIX ¢(OHAOB, a TaK >»Xe WUNOTEeYHbIX CcepTU(PUKATOB Yy4yacTus
onpegensieTcs WUCXoAs W3 pacyeTHOW CTOMMOCTM WMHBECTUMUMOHHOro nas (MNoTeyHoro
cepTuduKaTa yyacTtus), pacCyUMTaHHOro B COOTBETCTBMM C HOPMATUBHbLIMW MpPaBOBbLIMU
akTamMu Ha pgaty onpegeneHus CHYA u packpbiToro (npeaoctaBNeHHOro Bnagesnbuam
WHBECTULIMOHHbIX NMaes) ynpasnswowen komnaHmen NMNUO (MNOTEeYHOro NoKpbITUSA).

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

B

cnyyae  npuobpeTeHuMsi  MHBECTMUMOHHBLIX — naeB  npu  (OpMMPOBaHWKM  MaeBoro
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WHBECTUUMOHHOIO (oHAa@ C JAaTbl BblAAYM MHBECTMLUMOHHBLIX MaeB A0 JAaTbl 3aBepLleHus
(okoHYaHuMA) dbopMMpoBaHUSA, CnpaBennBasl CTOMMOCTb MWHBECTULMOHHOMO Nasi ornpeaensiercs
NCX0As U3 CYMMbl AEHEXHbIX CPeacTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPYI BblAaeTcs OAWH
WHBECTULUMOHHBIN Nan npu (boOpMNUPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AE€MNO3UTAPHOM PacCNUCKMU, NpeacTaBfseEMbIA aKTUB Mo
KOTOpPON TOpryetcs Ha AOCTYMHbIX Habniogaembix pbiHKax (cMm. [punoxeHue 4),
onpenenseTcs Ha OCHOBaHWUWM CNpaBeasIMBOM LeHbl MpeacTaBnsieMon LeHHoM 6ymaru
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypOBHE B COOTBETCTBMM C HACTOSILWMM
MpunoxeHneMm c y4eToM KOMMYeCcTBa LEHHbIX byMar, npaBa Ha KOTopble noaTBepXaaeT
OAHa geno3mTapHas pacnucka.

Ona penosuTapHbiX pacnucok, MpeacTaBAsieMbll akTMB MO KOTOPbIM He TOpPryeTcsd Ha
OOCTYMHbIX Habnwaaemblx pblHKax (cM. [IpunoxeHwe 4), cnpaseanusass CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensietcs no moaenu CAPM B nopsiake, yCTaHOBJ/IEHHOM Ans
OUEHKW aKUMN WHOCTPaHHbLIX 3MUTEHTOB, B TOM 4ucne naeB (akumm) WMHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, aKUN MeXAyHapoAHbIX KOMNaHWI U AenOo3uTapHbIX pacnucok.

3. Mogenn n MeToabl OULEHKM cChnpaBen/imBoid CTOMMOCTM LUEeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habnwpaaemble paaHHble (onpeaeneHue UWeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AiAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLiMW POCCUMCKMX 3MMUTEHTOB OnpeaensieTcs Ha OCHOBaHUMU
OT4YeTa OueHWMKa, COoOoTBeTCTBylLWero TpeboBaHusMm degepanbHoro 3akoHa "06
WHBECTULMOHHBLIX doHaax", NPUHATbBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToOB,
YkazaHusa N2 3758-Y n HacTodawmx lMNpasun onpepeneHns CHA

3.2. CnpaBegnveasi CTOMMOCTb O6/MrauuMii poCCMUCKMX 3MUTEHTOB (3a MCKIKYEeHUEeM
o6nmMraumMii  BHEWHUMX o06aMrauMoHHbix 3anMoB Poccuiickonn ®epepauun)
onpenensercs C MCNoNb30BaHMEM YKa3aHHOrO HWMXe MPUOpPUTETa LEH C y4YeTOM Hannums
AOCTyna K YKa3aHHbIM LieHaM, a TaK Xe peneBaHTHOCTU WUCXOAHbIX AAHHbIX U MEeToAMK
pacyeTa, MNpUMEHSAEeMbIX TMpU pacyeTe YKasaHHbIX LUeH MoCTaBWmMKaMm C YYEeTOM
OrpaHMYeHun Ha pacrnopsbxeHue ueHHbiMK 6ymaramn. CnpaBeannsas CTOMMOCTb AOSITOBOM
ueHHon 6ymarnm onpefenseTca C y4deTOM HAKOMMNEHHOr0 KYMOHHOro Aoxoja Ha aaty
onpepeneHusa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP, onpeneneHHas rno metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHblx 01.12.2017 mn no3gHee (https://nsddata.ru/ru/products/valuation-
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3.3.

3.2.2.

center)

NHpoekcHas ueHa, onpegeneHHas no metrogmke RUDIP RUS (Mo nmcxogHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaeMas MH(OPMaLMOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexayHapoaHOM MHGMOPMaUMOHHOM rpynnbl «MIHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMS pacyeTHbIX LeH, pacKpblBaeMbIX YKa3aHHbIMW Bbllle UCTOYHUKAMMU
nHdopmaumm, B CBSI3M C HETOProsbiM AHEM O6MpX, NO WMTOraM TOProB Ha KOTOPbIX
onpefensaoTcs pacyeTHble UeHbl, AN uenen onpeaeneHus crnpasensivMBon CTOMMOCTU
aKTMBOB MCMO/Ib3yeTCA LeHa, paccyMTaHHas No uToram nocnefHero TOprosBoro AHS.
Takoh noaxoA MWCMNoNb3yeTcs B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUSATb HA 3HAaYEHNE PACYETHOW LieHbl B HETOProBbIA AeHb.

3.2.3.

3.2.4.

Ll,eHa, onpegeneHHasa no Moaenn OUEHKM AnA UEHHbIX 6YMaF, HOMWUHWMPOBAHHLIX B
pybnsix, B cootBeTcTBMM C [punoxeHvem 31 (Moaenb OLEHKWU MCNOoSb3yeT NCXOAHble
AaHHble 3-T0 YpOBHS B C/lydae oTHeceHus obnuraummn kK IV perTuHroson rpynne)

CnpaseanuBas CTOMMOCTb, OMpeaeneHHas Ha OCHOBaHWUM OT4yeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusMm @degepanbHoro 3akoHa "O6 WMHBECTULUMOHHBIX
¢doHpax", NPUHATBIX B COOTBETCTBMM C HUM HOPMATMBHbIX aKTOB, YKasaHuma N°
3758-Y n HacTosAwwmx lMpasun onpeaenennsa CHA.

B cnyuyae, ecnu oOuUEHLWWKOM onpeaeneHa crpaBeanvMBas CTOMMOCTb 6e3 yudeTa
HAKOMMIEHHOro0 KYMOHHOrO A0X04a, TO CrpaBeasiMBas CTOMMOCTb OMpeaesnsieTcs C
YYETOM PacUYeTHOro HaKOMIEHHOro KYMOHHOMO A0X0[a Ha KaXAaytlo AaTy OLEHKW.

CnpaBeanuBasi  CTOMMOCTb  WMHBECTUMLIMOHHbIX NaeB POCCUUCKUX  NaeBbIX
MHBECTULUMOHHDbIX ¢(OHAOB, a TaK >Xe MUMNoTeuyHbiXx cepTudUKaToB Yy4vacTus
onpefensercd Ha OCHOBaHWM OT4YeTa OueHLWMWKa, COoOoTBeTCTBylWwero TtpeboBaHmaM
Q®epepanbHOro 3akoHa "O6 WMHBECTUUMOHHLIX doHAax", MPUHATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, Yka3zaHusa N° 3758-Y v HacToawmnx MNMpasun onpegenenHma CHA

3.4. Cnpasennveasi CTOMMOCTb AeNO3UTapHOW PacnMUCKM ONpeaensieTcs Ha OCHOBAHMKM OTYeTa
OueHLlKnKa, cooTBeTCcTByowWero TpebosaHnaM degepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NMPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX akToB, YkaszaHums N° 3758-Y u
HacTosAwwmx lMpasun onpeneneHnsa CHA
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3.5. CnpaBegnnBasi CTOMMOCTb A€MNO3UTHOro ceprtudukara onpegensieTcsa C UCrnosib30BaHNEM
MeToAa onpeaeneHns CrnpaBeasMBOM CTOMMOCTM OEHEeXHbIX CpeacTB BO  BKiagax
(Opunoxerue 10).

B obwem cnydyae Ansa BCEX UEHHbIX 6YMaF MCcnosib3o0BaHMeE OT4YETa OUEHLWWMKa, OrpaHM4YmnBaETCA
ycnosunaMmun, npnMeHdemMbiMn B ciyyae BO3HUKHOBEHUA cobbITui, BeEAYLWNX K obecueHeHNO aKTMBa
B COOTBETCTBUM C [MpunoxeHunem 6.

LleHHble 6ymarn
MHOCTPaHHbIX
3MUTEHTOB, B TOM
uucne:

e Maun MHOCTPAaHHbIX
MHBECTULIMOHHbIX
doHAaoB;

e [AOJIFOBbIE LIEHHbIE
6ymarm
MHOCTPaHHbIX
rocypapcrs;

e eBpoobnuraunm
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6yMmarmu
MeXAYHapoAHbIX
¢mHaHCOBbIX
opraHmsaumm

LleHHble 6yMmarmn
MeXXAYHapoAHbIX
KOMMaHUM

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

1. Metoa oOULEHKM crnpaBea/iIMBOM CTOMMOCTM LeHHblIX 6yMar, Ana KoTopbixX
onpeaensieTca akKTUBHbIA 6upr>keBoi pblHOK (onpeaesieHne HeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBuss M Nopsiook  OMpedesieHusl CrnpaBeanvBoM  LeHbl 1 ypoOBHS C  YYETOM KpUTEPMUEB,
XapaKTepU3YyLWNX BO3MOXHOCTb PACMOPS)XEHUS LIEHHbIMM 6yMaramu, npeacrtaBneHbl B MNpunoxeHun A
K HacTosilweMy MpuioxeHuto.

Ocob6eHHOCTM Bbi6opa LeHbl, ecnuM LeHHasa 6yMara Topryetcss Ha POCCMACKOW 6up)xe B
pe>xkuMax TOproBs C pacyetamMum B py6siix U MHOCTPaHHOMW BanioTe:

Ecnn ueHHaa bymara TOpryeTcsi Ha pOCCMWCKOM Bupxke B pexumax TOproB C pacyetamu B pybnsx u
WHOCTpPaHHON BanilTe, M Takasd 6upxa MpuU3HaHa aKTUBHbIM OCHOBHbIM pbIHKOM, TO ANA Bblbopa
cnpaBensiMBON LieHbl UCMOJb3YIOTCS NPUOPUTETHO LEHbI TOFO pexuma TOpros, MO KOTOPOMY Ha AaTty
oUeHKW onpeaeneH Hanbonbwnn 06bLEM NO KpuTepusM BblbOpa OCHOBHOMO pblHKA, YCTAHOBSIEHHbLIM B
HacTosweM [punoxeHnn Ana WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnu HUM o4Ha M3 UeH no
BbIBpaHHOMY pexunMy TOPros B onpeaeneHHON BantoTe He MOXET 6biTb MCNO/Ib30BaHa Ha AaTy OLEHKM,
TO MCMNONb3YIOTCA LeHbl Ha Ty Xe AaTy Mo peXxuMmy TOpros B APYron BantoTe ¢ 06beMOM TOpros Mo
KpuTepusiM BbiIbOpa OCHOBHOIO pbiHKA B MOpsiAKe YMeHbLUeHUS.

CnpasegnmBass CTOMMOCTb [AOAroBOW LeHHOM 6OyMarnm onpepensercs C y4eTOM HaKOoMAeHHOro
KYNOHHOro goxoaa Ha gaTty onpegeneHunsa CHA.

Ecnn Ha paTty onpepeneHus cnpaBegsvBoOi CTOMMOCTM OTCYTCTBYHOT LE€Hbl OCHOBHOIO pblHKa, Ans
onpepeneHus cnpaBeanMBoM CTOMMOCTM LEHHOM ByMaryu NpUMEHSIlTCS MoZenun OLEHKM CTOMMOCTHU
LLEeHHbIX 6yMar 2-ro ypoBHS, 3a UCKJIIOUEHUEM Cllydast, Koraa OTCYTCTBME PbIHOYHbIX LiEH 00YyC/OB/IEHO
HETOProBbIM AHEM OCHOBHOrO pbliHKa. B 3TOM cny4yae Ha paTty onpegeneHus cnpaBensinBoi CTOMMOCTU
AOMNyCTMMO MUCNOb30BaTb LEHbI NOC/eAHEro TOproBoro AHS OCHOBHOM BUpXMW.
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2. Mogenn n Metoabl OLEHKM cnpaBen/siMBOoM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOpPbIX He onpeaensieTcss akKTUBHbIM 6UMp>KeBOM PbIHOK, HO MMEKTCA MHble
npsAMO WJIN KOCBEHHO Hab6snwpaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBuss w“  nopsgok  onpedesieHMs  CrnpaBeasiMBOM  LUeHbl 2 YpPOBHS C  Y4YeTOM KpUTEpUEB,
XapaKTepM3YHOLWNX BO3SMOXHOCTb pacrnopsiXXeHus ueHHbiMM 6ymaramm, npeacrasneHbol B MpunoxeHnn A
K HacTosiweMmy MpunoxxeHuto.

CnpaBeanueass CTOMMOCTb [AOJIFOBON UeHHOW 6ymarnm onpegensercd C  YYeTOM HAKOMAEHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas Ans oueHKM akumin NHOCTPaHHbIX SMUTEHTOB, B TOM 4Yuc/e naes (akumMin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNUN MeXAYHapOAHbIX KOMMAHWM U AeN03UTapHbIX pacrnmncok Moaenb
CAPM aHanoruyHa mMoaenu assi pOCCUACKUX akuMn, C y4eTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHNS:

e B kauvecTtBe pbIHOYHOroO MHAWKaTOpa (6eHuMapka) akuuii MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryembiX Ha POCCUUCKUX WU (MNIM) MHOCTPaHHbIX
bupxax, a TakXe akuuin MexAayHapOoAHbIX KOMMaHWIA UCMONb3YETCS MHAEKC BUpXK, Ha
KOTOpOW onpejeneHa crnpaseanueBas LUeHa YpoBHA 1 uvepapxuu chnpaBeanvMseon
CTOMMOCTM AaHHOM UeHHOMW 6ymarm Ha paTy, NpealecTBYLWYy0 gaTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo peno3uTapHbiM pacrnmckaMm WCMOSIb3YeTCA PbIHOYHbLIA uHAeKC (6eHumMapk) B
OTHOWeHnn 6a3oBbix akTuBoB. [lpu 3TOM Bbibupaetca wHAekc (6eHumMapk) ToI
bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAeTCs OCHOBHas AEATEeNbHOCTb SMUTEHTA
npeacTaBNsEMOro akTmsea Aeno3mMTapHoOW pacrnmcku.

e [N9 aKkuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKuuMin) WHOCTPAHHbLIX (OHAOB, aKUMM
MeXAYyHapoAHbIX KOMMaHWM B KadecTBe 6€3pnucKOBOMN CTaBKU AOXOAHOCTU MPUMEHSIOTCA
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN akKuMi MHOCTPaHHbIX 3SMUTEHTOB,
naes (akumm) MHOCTPaHHbIX (POHAOB, aKUMN MEXAYHAPOAHbLIX KOMMaHWM B KadecTBe
6e3pnCcKOoBOM CTaBKU AOXOAHOCTU NPUMEHSETCS CTaBka No rocyAapcTBeHHbIM 6yMaram B
BasllOTe, COOTBETCTBYWOLWEN BaaloTe WMCXOAHON KOTUPOBKM 1 YpOBHSA OLEHWBAEMOM
akumm  (nas). [Ona  penosuTapHbiX  paciuMcoK B KadvectBe 6e3puCKOBOM  CTaBKWU
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OOXOAHOCTU MNpUMEHSeTCss CTaBka NO rocydapcTBeHHbIM 6yMaraM, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAETCS OCHOBHas AeATESIbHOCTb 3MUTEHTA
npeacTaBNsaeMOro akTuea Aen0o3UTapHOM pacnuckun. B cnyyae HECOOTBETCTBMUA BasitoThl
cTaBkn 6e3puCKOBOM  OOXOAHOCTM  BalloTe MCXOAHOM  KOTUPOBKM 1  ypOBHSA,
ncnonb3yertcs 6e3puckoBasi CTaBka B BaslloTe, COOTBETCTBYHOLLEN BanoTe MCXOAHOM
KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykaslaHa cTtaBka B Heobxoammon ans
pacyeTa BanoTe, TO Takas CTaBKa onpeaensercs ¢ y4eToM yCnoBMi HacToswero absaua
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWen KOMMaHuu.

e B uensax pacyeta bera koadpduumeHTa A9 aKUUMMN MHOCTPAHHbIX 3MUTEHTOB, MaeB
(akumn) KMHOCTpaHHbLIX (POHAOB, aAKUMI MeXAYHapOAHbIX KOMMaHWA U AEen0o3UTapHbIX
pacnnCoOK MPUMEHATCA  3HadeHus  LleHbl  3akpbitus  6upxu  (Npy  ycnosum
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cCnpaBeaIMBOA CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpeneneHa
Hagnexawas KOTUpoBKa YpoBHA 1 wuepapxum crnpaseasMBon CTOMMOCTM Ha JaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHUIM Ansa npuMmeHeHuns mogenu CAPM

° ,D,J'IFI AENO3NTApPHbIX paCnNMCOK B Ka4yeCTBE MNoKa3aTensd PO MCNOJIb3YETCA CrnpaBeannBas
CTOMMOCTb CaMOl Aeno3nTapHO pacrnmcKu.

3. Mogenu n Metoabl OUEHKM cCnpaBen/iMBoi CTOMMOCTM LEeHHbIX 6ymMmar, ans
KOTOpPbIX OTCYTCTBYIOT Habnrwopaaemble pfaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoeuMs M nopsigoK  onpefeneHvs  CnpaBefsiuBol  LeHbl 3 YPOBHS C  YYETOM KpUTEpUeB,
XapaKTepM3yoLWNX BO3MOXHOCTb pacrnopsXeHus ueHHbiMn 6ymaramm, npeacrasneHsl B MNpunoxeHnn A
K HacTosuweMmy punoxeHuio.

4. Metoa OUEHKM CrnpaBea/iMBOM CTOMMOCTM LieHHbIx 6ymar B cnydae
AKLMM NHOCTPaHHbIX peaoMmumnaymm 3MUTEHTA (>MuTeHTa npeacraBsisieMbiX aKTUBOB no
SMUTEHTOB; Aeno3uTapHbIM pacnuckaMm); 1mbo B cBSI3n C npeacTtoswmm (MM CoCToABLUMMCA )
npno6bpeteHneM (BbIKyNnoM) LileHHbIX 6yMar MHOCTPAaHHOIO SMUTEHTa U NpoAaken
(pa3MmeweHMeM) aKLuMh POCCUMMUCKONo 3MMUTEHTA WIM aKUMWU MeXXAyHapoaHOM
koMnaHun (o6bmeHoM) (onpepeneHue cnpaBep/iMBOM CTOMMOCTM MO Mogenu
CAPM c mcnosb30BaHUEM UCXOAHDbIX AAaHHbIX 3-ro YPOBHSA).

Adeno3utapHblie
PACnNNCKN MHOCTPaAHHDbIX
39MUTEHTOB,;

AxKuuun
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MeXXAYHapOoAHbIX
KOMMNaHui4;

AKLNMN POCCUUCKNX
SMUTEHTOB.

4.1.

4.2.

MeToauKa oueHKW cnpaBeanvMBoi CTOMMOCTM, NpeayCMOTpeHHasl NMyHKTOM 4.2 HacToswero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS1), MOXET MPUMEHSATbLCS UCKKYUTENbHO B C/lyyae
peaoMUUNAALMM IMUTEHTA aKkuui (3MUTEHTa NpeacTaBAsSEMOro akTuBa MO Aeno3uMTapHbIM
pacnumckam), uam B CBSA3M C NpeacToawmM (MM COCTOABLUMMCS) NpuobpeTeHmneM (BbiKYMNoOM)
LeHHbIX 6yMar MHOCTPaHHOro aMUTEHTa M npoaaxen (pasMeleHneM) akumi (B TOM 4ucne
AOMONHUTENIbHOIO  BbiMyCKa) POCCUIACKOrO 3MUTEHTa WAM  MEeXAYHAapoAHON KOMMNaHwuu
(obMeHOM). BO BCex WMHbIX Ccny4yasx crnpaBeanmMeas CTOMMOCTb aKUMI  WMHOCTPAHHbIX
SMUTEHTOB, AENO3UTAPHbIX PACMMUCOK MHOCTPAHHbIX 3MUTEHTOB, aKUW MeXAyHapOAHbIX
KOMMaHWN, aKunii pOCCUNCKUX SMUTEHTOB onpeaensieTca B obuweM nopsiake, yCTaHOBIEHHOM
Mpasunamu onpeneneHmnsa CHA.

B cnyyae orpaHu4yeHus OpraHmM3aTOpOM TOProBAM AOMYCTUMbIX KOAOB pacyeToB B pexume
TOpros «PeXunM OCHOBHbIX TOProB T+» MO cAenkaM C aKUMSAMU MHOCTPAHHbIX SMUTEHTOB MK
Aeno3uTapHbIMKM pacnuckamm (B pe3ynbTaTe BBeAEHUS KOTOpOro O6WMpXKeBOW PpbIHOK MO
YKa3aHHbIM LUeHHbIM 6yMaraMm nepecraeT yAOBNETBOPSATb YC/0BMSM aKTUBHOIMO pblHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3MUTEHTa NpPeAcTaBAsSeMOro akTMea no Aeno3MTapHOM
pacnucke) uam B CBA3M C MNpeacTosawnM (MM CoCTosBLIMMCA) npuobpeTeHneM (BbiKYMNOM)
LEeHHbIX ByMar MHOCTpPaAHHOIro 3MUTEHTa U Mpoaaxen (pa3MeweHneMm) akumi (B TOM 4ducne
AOMONHUTENIbHOIO BblMNYyCKa) POCCUUACKOr0 3SMUTEHTa WAM  MeXAYyHapoAHOW KOMMNaHWuu
(obMeHOM) aons onpeaeneHns cnpaBeanMBol CTOMMOCTU:

e aKUMN WMHOCTPAHHbIX 3MUTEHTOB WM AEnOo3MTapHbIX PacnUCOK - HauuHas co AHA,
cneaylouwero 3a nocnefHMM TOProBbIM AHEM, B KOTOPOM MPUHUMAaAUCb 3as8BKU Ha
3aK/loYeHne Ccaenok C aKUMSAMWU MHOCTPaHHOrO0 3SMWUTEHTaA WM Aen03UTapHbIMU
pacnmckaMm B pexuMe TOproB «PexuM OCHOBHbIX Topros T+>» (ganee - MNocnegHumn
TOProBbIN I€Hb B PeXWUMe OCHOBHbIX TOPros T+);

e aKUMIN POCCUMMCKOrO SMUTEHTA UAN aKuMil MeXxAyHapoOAHOM KOMMAHMM — HadyMHas co
OHS 3auyncneHus Ha cuet geno YK A.Y. MUO® akumin poCcCUICKOro sMuUTEHTa WU
MeXAYHApOAHOM KOMMaHWM, MNOJIYYEHHbIX B CBSA3M C peaoMuuuiauMen aMuTeHTa
(3MUTEeHTa nNpeacTaBfsSeMoOro akTuBa Mo Aeno3MTapHbIM pacnmMckaM) WAW B CBSA3WU C
npuobpeTteHneM n npogaxen (pasmeweHmeMm) ueHHblX 6ymar (obMeHoM), B ciydae,
npeaycMoTpeHHOM n. 4.3 HacTosawero MpunoxeHus,

pornyckaetca npuMmeHsaTb Mogenb CAPM 3-ro ypoBHSI aHanorMyHo Tomy, Kak moaenb CAPM
npuUMeHsieTcs 4nsa onpeneneHns cnpasenjiMBon CTOMMOCTU aKUMA POCCUMNCKUX SMUTEHTOB C
yyeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT MPUMEHATbCS B OTCYTCTBME HabniogaemMon ueHbl
NnepBOro ypoBHS 40 HacTyrnsieHna Hanbonee paHHen n3 gat:
@) patbl  nNpekpaweHus Npu3HaHMA  aKUMW  MHOCTPAHHOrO 3MUTEHTa  WUau
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[eno3nTapHbIX pacrnucok, HO He no3aHee aaTtbl 3a4YncneHus Ha cdet geno YK
A.Y. MNO® nony4deHHbIX LEHHbIX 6yMar (3a UCK/IIOYEHNEM C/lydyas, YKasaHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) paTtbl, Cc KOTOpoOM AOCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble AN
COOTBETCTBYIOWEro TMNa LUEeHHbIX HByMmar, npu 3akaluYeHUU CAEeNOK B pexmme
TOproB «PeXWM OCHOBHbIX TOpros T+» (B 3TOM CJy4yae crnpaseanmeas
CTOMMOCTb LeHHbIX byMar onpenensieTcsd B COOTBETCTBMM C O6WMM MOPAAKOM,
yCTaHoOB/EeHHbIM MpaBunamm onpeaenerHuns CHA);

C) AATbl UCKIIOYEHMS UeHHbIX 6ymar M3 Cnucka UeHHbIX 6yMar, AOMyLeHHbIX K
Topram/paTtbl MNpeKkpaweHus TOpros LEeHHbIMKM 6yMaramum (3a MUCKIOYEHUEM:
c/lyyasi 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOrO 3MUTEHTa Ha uUeHHble 6ymaru
POCCMMNCKOr0 3MUTEHTa WAM MeXAYHapOAHOW KOMMaHMKM B paMKax OAHOro
TOProBOro Koga; cnydas, npegycMoTpeHHoro n. 4.3 Hacrtoswero MNMpunoxeHus,
npun koTtopoMm ™Mogenb CAPM 3-ro ypoOBHS NpoAos/mXaeT MNPUMEHSATbCA Wau
NPUMEHSAETCS A1 OLEHKM aKUMA POCCUIACKOro 3MUTEHTa WM MeXxAyHapoAHOM
KOMMNAHMK; cnydas, Npu KOTOPOM B OTHOLIEHMW aKUMA POCCUIUCKOrO 3MUTEHTA
(N MexayHapoAHOM KOMMNaHWM), B OMaTy KOTOPbIX MPUHUMAKOTCHA aKuum
(Aeno3uTtapHble pacrnmnckm) MHOCTPAHHbIX  3MUTEHTOB, onybnnkoBaHa
WHdOpMaLUNA 0 TOM, YTO aKUMW POCCUMCKOrO 3MUTEHTa (MNU MexAyHapOoaHOMU
KOMMaHMKN) BKJIOYEHbl B CMMCOK UEeHHbIX 6ymar, AonyleHHbIX K Topram), C
ykasaHHon gatbl mogenb CAPM 3-ro ypOBHS He MpuMeHuMMa, crnpasensiveas
CTOMMOCTb orpefensercd Nno WHbIM MOAEeNsAM OUEHKW, OCHOBaHHbIM Ha
NpUMEHEeHNN NCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

4.2.2. B uengx onpeaeneHus crnpaseasiMBo CTOMMOCTU aKUWMW WMHOCTPAHHOIO 3MUTEHTA
(Aeno3uTapHbIX pacnucok) no Moaenn CAPM 3-ro ypOBHSI UM pPeTpOCreKTUBHOIO
pacyeTa cnpaseasiMBOM CTOMMOCTU aKUWMMA WMHOCTPaAHHOro 3MuUTeHTa (Aeno3uTapHbIX
pacnucok) (B cnyyae, ycTaHoBneHHoOM B n. 4.3 Hacrtoswero [punoxeHusa) npwu
nepsoM npumeHeHun moaenu CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOASEXNT:

cnpasennMeas CTOMMOCTb (ueHa) 1-0ro ypoBHA akuui MHOCTPAHHOro 3MUTEHTA
(Aeno3uTapHbIX pacrnmcok), onpeaeneHHasa Ha lMocneaHun TOProBbin AeHb B pexume
OCHOBHbIX TOproB T+ B 06WeM nopsiake, yCTaHOB/EHHOM HacToswmmu pasunamMu
onpeaeneHnsa CHA;

nmbo B crnyyae OCywecTBNeHUS PEeTPOCNeKTUBHOro pacyeta AN Uenen OUeHKU
NONYYEHHbIX aKUWMA POCCUINCKOro 3SMWUTEHTA WAW MeXAYHapoAHOMW KOMMaHunM -
cnpaseanmeBas CToMMoCTb (UeHa) 1-0ro ypoBHS aKuMii WMHOCTPaHHOrO 3MUTEHTA,
onpegeneHHas nNo paHHbIM MockoBCKOW Bupxm Ha [MocneaHuit TOprosblii AeHb B
peXXnuMe OCHOBHbIX TOpros T+ NO MeToAaM OLEHKWU, NMpeayCMOTPEHHbIM HacTosAWMMK
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

Mpasunammn onpegenenHnsa CYA, kak ecnm 6bl UCXOAHbIE LeEHHble 6ymaru
MHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP/;

B KayecTBe pbIHOYHOro mHamkatopa (beHuMapka) Mcnosib3yercs nHAeKC MOCKOBCKOM
Bupxwn (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  AOXOAHOCTM  MPUMEHSAOTCA  CTaBKM Mo
rocyfapcTBeHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHunm 6, B BanoTe,
COOTBETCTBYIOWEN BandTe WCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAEMOW aKuuwu
(Aeno3nTapHOM pacnumckmn);

ANS Aen03UTapHbIX pacnncoK B KayecTBe nokasaTens P, ucnonb3yeTcs cnpaBeaninBas
CTOMMOCTb CaMOM AeN03UTapHOM pacrnncku;

BeTta-ko3adPUUMEHT pacCUnTbiBAaeTCAa NO COCTOSAHUIO Ha lMocneaHnt TOProBbl AeHb B
peXuMe OCHOBHbIX TOpros T+, paccuuMTaHHoe 3HadyeHue bBeTta-koadpduuneHTa
dukcupyeTca M NpuMMEHSeTcs B TedeHWe BCEero Cpoka onpeaeneHus crnpaseasivMBomn
CTOMMOCTM aKuMi WHOCTPAHHOr0 3SMWTEHTa, [Aeno3uTapHbIX pacnucoK, axkuun
MeXAYHapoAHOM KOMMAHMKM WM aKUMi POCCUIACKOro aMuUTeHTa (419 nociegHux - B
cnyyae, yctaHoBneHHOM M. 4.3 Hacrtoswero lpunoxeHusa) no moaenu CAPM 3-ro
YPOBHS;

anga pacdeta beTta-koadduumeHTa MUCNONb3YKOTCA 3HAYEeHUA UEHbl 3aKpbiTUa U
PbIHOYHOrO MHAMKaTopa (beHumapka) 3a nocnegHme 128 TOpProBbIX AHERN,
npeawecteyowmnx llocnegHeMy TOpProBoMy AHIO B peXMMe OCHOBHbIX TOopros T+
(Bkntoyas MNocnegHW TOproBbi AeHb B peXuUMe OCHOBHbIX TOProB T+);

LeHbl 3aKpbiTUA BKAOYalOTCA B pacdeT beTa-koadduumeHtTa npu  ycroBuu
NoATBEPXIAEHUA WX KOPPEKTHOCTM B COOTBETCTBMU C MOPSAKOM OMpeAEneHns
CrpaBeaAnMBOi CTOMMOCTU LiEeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble AHW, NpeawecTeyowumne NocnegHeMy TOpProBoMy AHIO B pexumme
OCHOBHbIX TOproB T+ (Bkaw4vas [locnegHWn TOProBbli AEHb B pEXWUME OCHOBHbIX
Toproe T+), A4Nsa pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOIO MHAMKaTopa (6eHumMapka)
NCMNONb3YIOTCA 3HAYEHUS LeHbl 3aKpbliTUS M PbIHOYHOrO WHAMKATOpa 3a nocnegHue
128 Toprosbix AHeN, npejlwecTeBylownx [locnegHeMy TOpProBOMy AHKO B pexume
OCHOBHbIX ToproB T+ (Bknto4yas locneaHUn TOProBbli AeHb B peXWMME OCHOBHbIX
Topros T+);

4.2.10.npM OTCYTCTBMW LEHblI 3aKPbITUA, OTBEYAIOLEN YC/TOBUAM, YCTAHOBJIEHHbIM

Mpasunamn onpepeneHuna CYA, B Kakon-nmbo TOproeBblil aeHb B nepuoge 128
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4.3.

TOProBbIX AHEN, NpealecTByowWmnx MNocnegHeMy TOproBoMy AHKO B PEXUME OCHOBHbIX
Topros T+ (Bktoyas lMocneaHuit TOpProBbii AeHb B pPeXMMe OCHOBHbIX Topros T+),
MHpOpPMaUMSA O 3HAYEHUM PbIHOYHOro uHAMKatopa (6beHumapka) u 6e3puckoBoOi
CTaBKM 3@ 3TOT TOProBblA A€Hb B MOAESIN HE YUYUTbIBAETCS;

4.2.11.npn HanMuMKM LEHbl 3aKpbITUS, OTBEYalLWen yC/I0BMSM, YCTAaHOB/IEHHbLIM paBmnaMm
onpegeneHnsa CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo Toproebii AeHb B nepuoae 128 TOproBbiX AHEW, NpeawecTBYOLWMX
MocnegHeMy TOProBOMYy AHIO B PEeXWMe OCHOBHbIX ToproB T+ (Bktoyas MocneaHun
TOProBbi A€Hb B PEeXMMEe OCHOBHbIX TOPros T+), 3HAYeHMe PbIHOYHOro MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbIi AEHb MPMHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

B ToM cnyyae eciu akumMuM poOCCUUCKOrO 3SMUTEHTa WM MeXAYHapOAHOW KOMMNaHuu,
Mosly4YeHHble B CBS3M C peaoMumunnsunen asMuteHTa (aMuTeHTa NpencraBaseMoro akTmaea no
[Eeno3nTapHOM pacnucke) Wanm B CBA3M C rnpuobpeTteHmeM (BbIKYMOM) UEHHbIX 6GyMar
MHOCTPA@HHOro0 3MUTEHTAa WM npogaxen (pa3MeweHueMm) akumm (B TOM  4ucne
OOMNONHUTENBbHONO BbIMyCKa) POCCUNCKOro 3SMUTEHTa WAWM  MeXAYHApOAHOM KOMMaHuu
(obMeHOM), 6bInM 3auucreHbl Ha cyeT geno YK A.Y. NMN® go agaTtbl, C KOTOPOW CTanu
AOCTYMNHbI BCE KOAbl pacHeTOB, pa3pelleHHble ANs COOTBETCTBYIOWEr0 TMNa UeHHbIX 6ymar,
npu 3aKk/lYeHUU CAeNoK B pexume ToproB «PexmMm ocHOBHbIX ToproB T+», Aans
onpeaeneHns cnpaseasiMBoM CTOMMOCTM MOJSIyYEHHbIX aKUWMA POCCUMCKOro 3MUTEHTa WK
MeXAyHapoAHOW KOMMNaHuM A[OoNyCTUMO npuMeHATb Moaenb CAPM  3-ro ypoBHA, ecnu
KONMMYECTBO LEHHbIX 6yMmar, BenuMymHa KanuTana, akTueBbl M 0653aTenbCTBa POCCUMICKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAaHWUM OCTa/IMCb 3KBUBAMIEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYIOWMX MNoKasaTeNnem MWHOCTPaAHHOro amuTeHTa (nnbo ecnn cooTBeTCTBYlOWME
W3MEHEHUs B CTPYKType KanuTana, aktmBax u obsa3aTenbCTBax 6biAM y4yTeHbl y4acCTHUKaMMU
pblHKa B MCXOA4HOW LeHe 1-0ro ypoBHS akUWMi MHOCTPAHHOIroO 3MUTEHTa WAW Aeno3UTapHbIX
pacnuMcok, O 4YeM Ynpasnsawwas KOMMaHUa COCTaBMSeT MOTMBUPOBAHHOE CYXAEHWE) U
onybnmkoBaHa WHOpMauMss O BK/IIOYEHUM  aKUM  POCCUMACKOrO  3MUTEHTA WK
MeXAYHapoAHOM KOMMAHUWM B CAMCOK UeHHbIX 6yMar, gonyweHHbIXx K Topram. lpu aTom
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTa WM MeXAYHapOAHOM
koMmnaHum no moaenn CAPM 3-ro ypOBHSI MPOM3BOAUTCS Tak, Kak ecnn 6bl mogenb CAPM 3-
ro ypoBHSI npogosikana NMpPUMEHSATbCS K aKuMaM WMHOCTPaHHOro aMuTeHTa (4eno3uTapHbIM
pacnuckaMm) wunu npuMmeHsnacb 6bl K akuMsM MHOCTPAHHOro 3MUTeHTa (Aeno3uMTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO crneaytowero AHA 3a ocnegHuUM TOProBbiM HEM B pexXume
OCHOBHbIX TOpros T+ Ha MockoBckol Bupxe (B TOM unucne, Korga ucxoaHole LeHHble bymMaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHunmncb B HKO AO HP[), a akuum poCCUIACKOro aMUTEHTa
WIN  MeXAYHapOAHOM KOMMaHuMM aBASNMCb  6bl  akuMsaMM  MHOCTPAHHOro 3MWUTEHTA
(aeno3mnTapHbIMM pacnuckammn).
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4.4, Mopenb CAPM 3-ro ypOBHS HE MOXET MPUMEHNATLCS ANS uenen onpegeneHns cnpaBenjivBoi
CTOMMOCTM  aKUWWA  WMHOCTPAHHbIX  3MUTEHTOB,  AENO3UTapHbIX  PaCnUCOK,  aKuuwn
MeXAYHapOAHbIX KOMMaHWN, aKUWi POCCUNCKUX 3SMUTEHTOB B CJlydae OrpaHuM4yeHus
OpraHmM3aToOpOM TOProB/N AONYCTUMbIX KOAOB PacyeToB B peXWUMe TOProB «Pexunm oCHOBHbIX
ToproB T+» no caenkam C uUeHHbIMM ByMaramu, B CBSI3W C MPeacTosLEel NPUOCTaHOBKOM
TOProB LUEHHbIMM ByMaramm wam B Cny4yae NMpUHSATUS OpraHW3aToOpOM TOProBAM peLleHust o
NPMOCTAHOBKE TOProB LEHHbIMW 6yMaramun - ¢ Hambonee paHHen u3 AaT: AaTbl, C KOTOPOW B
pexume Topros «PexuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKIOUYEHNE CAENOK C aKUnAMU
MHOCTPAHHOro aMmTeHTa (4eno3uTapHbIMX pacnmckamun); pakTMYecKon aaTtbl MPUOCTAHOBKM
TOProB aKkuUMSIMWU WHOCTPaHHOro 3MuTeHTa (Aeno3uTapHbiMKW pacnuckamu) (B yKa3aHHOM
cnyyae cnpasefsiMBas CTOMMOCTb Oonpeaensaercs no MHbIM MOAENSM OLEeHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-ro ypoBHS). OrpaHnyeHne npeaycMOTpPeHHOE HaCTOoALWMM
NMYHKTOM HEe MNpUMeHsieTCca B Tex Ccny4dasax, kKoraa B AaTty nybnukaumm  uHdopMmauum 06
OrpaHuM4yeHnn A4OoNYyCTUMbIX KOAOB pacyeToB B peXMMe TOProB «PeXxuM OCHOBHbIX TOpPros T+»
no caeskaMm C UeHHbIMM BymaraMm MHOCTPAHHbIX 3MUTEHTOB OonybinkoBaHa MHbOpMaums o
TOM, YTO aKUMN POCCUNCKOro aMUTEHTa (UK MeXAyHapoAHON KOMMaHMK), B onfaTy KOTOpbIX
NPUHUMAIOTCS COOTBETCTBYHOLWME LEeHHble 6yMarM MHOCTPaHHbIX 3MUTEHTOB, BKJ/IOYEHbI B
CMUCOK LEeHHbIX byMar, AONYLWEHHbIX K Topram).

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

LleHHble 6yMaru Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

LleHHas 6ymara siBnsietcs N N
AONOMHUTENBHLIM Ona onpepeneHus cnpaBenvMBoO CTOMMOCTM LEHHOM 6yMarm uCnonb3yeTcss LeHa BbiNycKa

BbINYCKOM (aHanornyHoro akTmMeBa), MO OTHOLWIEHWUIO K KOTOPOMY AaHHbIA BbINYCK SIBJSIETCS OOMOJIHUTESbHbLIM,
onpeaeneHHas, Ha gaTty onpeaenenHmss CHA B COOTBETCTBMM C MOAENSIMU OLEHKWN CTOMMOCTWU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

Cnpaseanmasi CTOMMOCTb onpeenseTcs corflacHO 3TOMY MopsaKy A0 BO3HWMKHOBEHMS cripaBeasiMBoi
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHaa 6ymMara,

nonyyeHHas B pesynbrare Ona onpegeneHuns cnpaBensiMBoOi CTOMMOCTM LEHHOM 6yMaru, MUCronb3yeTrcs UueHa WUCXOAHOW LUEHHOM

KOHBEpTaLMM B Hee bymaru, onpegeneHHas Ha aaty onpeaeneHnsa CHA B COOTBETCTBUMM C MOAENAMMU OLLEHKW CTOMMOCTMU
ApPYroi LueHHol# 6yMmaru LeHHbIX 6yMar, pAns KOTOpbIX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsh C Y4YETOM
(ucxonHoOM LeHHOM KoaddunumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

6ymarn)

Ecnv HEeBO3MOXHO OMNpeaenuTb B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTW LIEHHbIX 6yMar, aAns
KOTOpbIX ornpeaeneH akTUBHbIN PbIHOK LIEHY MCXOAHOM LEeHHOW 6yMaru Ha aaty onpegeneHust CHA,
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MCNoNb3yeTcss CrnpaBeasvBasl CTOMMOCTb WMCXOAHOW LEHHOW 6yMaru, onpefeneHHas Ha AaaTty
KOHBEpPTALIMKN, CKOPPEKTUPOBAHHAsA C YYeTOM KoadduLUMeHTa KOHBepTaUnmn (UCXOHbIE AaHHbIE YPOBHS
2 wnn YpoBHA 3, B MoOC/eaHeM cilyyae — ecin CripaBeanvMBasl CTOMMOCTb MCXOAHOM LeHHOoW 6ymaru
6bln1a onpefiesieHa Ha OCHOBAHUM UCXOAHbIX laHHbIX 3-r0 YPOBHS).

CnpaBeanueasi CTOMMOCTb OMpeAensieTcsds CornacHo 3TOMy MOpsAKy Ha paTy Koneeptauumm. Co
cneayrowen aatbl NpuMeHseTcss 06wmi NnopsaoK OLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akumin ¢ 6onblien (MeHbLlUen) HOMUHANBbHOMW CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpPTauMn B HUX MUCXOAHbIX aKUWi, SBMASEeTCa CcnpaBeasmBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

o CnpaBeanuBoi CTOMMOCTbIO akUWiA TOM Xe KaTeropum (Tuna) C MHbIMW MNpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTAUMM B HUX UCXOAHbIX aKUWii, SBNSeTCa chnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasiMBoM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KoHBepTauuum npu apobaeHun
NCXOAHbIX aKuWi, SBNSeTCa crpaseanvMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuWWi, AefeHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBeninBoM CTOMMOCTbK aKLMIM, NPU3HaHHbLIX B pe3ysbTaTe KOHBEpTauumM MNpu KOHCOAMAALMMK
NCXOAHbIX aKuMi, SIBASeTCs CnpaBensineBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLM, YMHOXEHHas Ha
KO3(P(PUNUMEHT KOHCONMNAALMNN.

e CnpaBeasiMBOM CTOMMOCTbIO akuuMi unm obnuraumii HOBOFO BbIMyCKa, MPU3HAHHbIX B pe3yfnbTaTe
KOHBepTaUnM B HUX KOHBEPTUPYEMbIX NCXOAHbIX LEeHHbIX 6yMar, asBnseTca cnpaBensmeas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEeHHbIX 6ymar, geneHHas Ha KoauM4yectBo akuui (obnuraumin), B KOTOpoOE
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeannBoOi CTOMMOCTbIO aKUWK, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTAUMU B HUX MCXOAHbIX
akuuin npu  peopraHmsaumm B GopMe CAUSIHUS,  ABASIETCA  cnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, yMHOXEHHas Ha KO3 MdUUNEHT KOHBEPTaL MW,

e CrpaBeasiMBOM CTOMMOCTbIO aKUWIA BHOBb CO34aHHOro B pe3yfbTaTe peopraHusauum B dopme
pasgeneHna nnum BblAeENEHUA aKUMOHEPHOIO 06LLLECTBa, NMPU3HAHHbIX B pe3y/sibTaTe€ KOHBEPTALUUN B
HUX UCXOAHbIX aKkuuin, SIBASETCA CcrnpaBeannsBas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWKA, AeneHHas
Ha Ko3dduuMeHT KoHBepTauunm. B cnyyae, ecnu B pe3ynbTaTe pasfjeneHus WM BblAeNeHUs
co3pjaetca ABa unn 6onee akuMoHepHbIX ob6wecTBa, Ha KO3I(dUUMEHT KOHBepTauuu AennTcs
OUeHOoYHass CTOMMOCTb KOHBEPTUPOBAHHLIX akuUWi, YMeHblUeHHas nponopuMoHanbHO Aone
MMyLLLIeCTBa peopraHM30BaHHOMo akuMoHepHoro oblecTsa, nepefaHHOro akuMoHepHOMy obLecTsy,
CO3l@aHHOMY B pe3yfbTaTe pasaesieHns UNu BblAeneHus.

e CnpaBeanmBasi CTOMMOCTb aKUWIA BHOBb CO34aHHOro B pe3y/bTaTe peopraHmM3aumm B GopMe
BblAENIeHUs aKLMOoHepHoro obulecTBa, MPM3HAHHbLIX B pe3ysbTaTe WX pacnpeieneHus cpeamu
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aKLMOHEpOB peopraHn30BaHHOIo akLMOHEPHOro 06LEecTBa, CYUTAETCA PABHOM HYHO.

CnpaBeanueoi CTOMMOCTbIO 061MraumMin HOBOrO BbiNMyCKa, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX 06nuraumii Npu peopraHusauMnm 3MUTEHTaA Takux obnuraumn, sSBASIETCA CyMMa
3Ha4YeHM cnpaBensiMBOA CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumii 6e3 ydeta HK[ wn 3HauyeHue
HKA no obnuraunmm HOBOro BbiMycCKa, paCcCYMTAHHOE B COOTBETCTBMM C SMUCCUOHHBIMW AOKYMEHTaM
Ha JaTy OLEHKM.
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MpunoxxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaneneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar

Bbibop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM yncne UeHHbIX 6yMar o4HOro U Toro Xxe
BbIMyCKa) onpeaensietcs Hanmumem hakTM4eCKONn BO3MOXHOCTU pacrnopsiXaTbCs LeHHbIMW 6yMaramMu (UeHHon 6ymaromn)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PacYETHO-KIMPUHIOBbIX LLEeHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM», r. JllokcemMbypr, B TOM Yncne CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHOLWEeHUn Poccumnckon denepaumm, poCCUNCKUX LOPUANYECKMX N1l U rpaxaaH Poccunckon degepaumu.

XpaHeHue yepe3s HKO AO HP4
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBon ceccum MockoBckoi 6upXxn Ha gaTty onpegenennsa CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHMManbHOM M MaKCUMAsbHOW LLleHaMW CAEeNI0K Ha 3Ty Xe AaTy 3ToM xe bupxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CHA, npu ycnosuu, 4To faHHasa LEeHa HaxoAMUTCH B npeaenax crpeja rno crnpocy v npeasioXXeHuo Ha yKasaHHYo
Aaty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MOCKOBCKOM 6upxun Ha aaTy onpeaenenunsa CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

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

2) cpenHaa MHAMKATUBHaNA UeHa, onpeaefieHHas no MeToanke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
kKoMmnaHui Cbonds

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

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

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle MCTOYHMKAMN MHGOpMaLmMn, B CBS3M C
HETOpProBbIM AHeM BUpPXK, MO UTOraMm TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHble LieHbl, ANS LeNeil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
pacC4nUTaHHaa No UToraMm NOCNEAHEro TOproBoro AH4. Takon
NOAXOA MCMNOJIb3YEeTCS B OTCYTCTBME COObITUI, KOTOpblE MOT/IN
CyLLECTBEHHO NOBJINATb Ha 3HA4Y€HNE pacueTHon LUEeHbl B
HETOProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pybnsax un He
ABMSOWNXCA eBpoobamMraunsaMm, NCnonb3yeTcs Tak Xe:
4) ueHa, onpegeneHHas No MOAENN OLEHKU ANS LEeHHbIX
6yMmar, HOMMHUPOBaHHbLIX B pybnax, B COOTBETCTBUMN C
MNpunoxeHnem 31 (MoAenb OLUEHKU UCNOSb3YyeT UCXOAHbIE
AAHHbIE 2-r0 YPOBHSA B C/lydae oTHeceHus obnmraumm K
pevtuHroson rpynne I, IT wan III)

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

3 ypoBeHb cnpaBea/iMBoii CTOUMOCTH

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

center)

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

2) ueHa (CToMMOCTb) onpeaenieHHas ¢
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2) nHAeKkcHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no McxogHbIM AaHHbIM, OTHOCSLWMMCSA K 3 YPOBHIO),

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

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

B cny4yae oTCyTCTBMS pacyeTHbIX LEH, paCKpblBAaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOPMaUnm, B CBA3K C
HETOProBbIM IHEM BUPXK, NO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHbIe LeHbl, ANsS Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM aKTUBOB UCMO/Ib3YETCA LieHa,
paccyMTaHHas no utoraMm nocneaHero TOproBoro AHS. Takomn
rnoaxon WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLEeCTBEHHO NOBAMATb Ha 3Ha4YeHMe pacyYeTHOMN LEeHbl B
HETOpProBbIN AeHb

3) AnA ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He ABASOWNXCS eBpoobnnraymsamm - LeHa,
onpeaeneHHas no MoAenn OueHKU AnS LeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsix, B COOTBETCTBUM C [pUSIOXKEHNEM
31 (MoAenb OUEeHKWM MCMOoNb3yeT UCXOAHble AaHHble 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV pelnTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpefeneHHas C UCNOob30BaHNEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4aCTHMKaMU pblHKa LEeHHbIX 6yMar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnstoLen
KOMMNaHuu (B TOM 4Ymcne o CNocobHOCTW peann3oBaTb aKTUB
TakuM fiMuam), B Te4eHne CpokKa, YCTaHOBNEHHOIro Npod.
YYaCTHUKOM /19 BO3MOXHOIM0 COBEpLUEHUS CAENKU MO
npeaocTaBNeHHON KOTUpoBKe. Mpu 3TOM cBeaeHUs o
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
OBHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnun HanpasneHHas uHdopMauuns nnbo
cornawleHue, perynumpyioLiee OTHOLWEHNA CTOPOH, HE COAEPXUT
YyKaszaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos

ncnonb3oBaHneM Habntogaembix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4YyacTHUKaMM pblHKA LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnstouwien komnaHnm (B TOM 4ncne o
cnocobHoOCTN peanm3oBaTb aKTUB TakKUM finuam), B
TeyeHmne cpoka, YCTaHOBJ/IEHHOro npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBEpPLUEHNSA CAENKMU
no npeaocTaB/eHHON KOoTMpoBKe. [pu 3ToM
cBeAeHuns o0 HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBMASATLCA He pexe, YeMm
Ha Kaxxayto aaTty onpenenenns CHA.

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

3) ueHa (CTOMMOCTb) onpeneneHHast Ha OCHOBAHMMK
OTUeTa OUeHLNKa, COOTBETCTBYOLEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAZEXHYIO OLEHKY aKkTueBa B
cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
OLeHOYHOM aeaTtenbHocTn" oT 29.07.1998 roapa).
OnpepeneHne crnpaBeainBoOn CTOMMOCTU akUMiA
WHOCTPaHHOIo 3MUTEHTa (Aeno3mMTapHbIX
pacrnmcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaB/AsSeMOro akTmea No KOTOPbIM) HaxoauTcs
B Mpouecce peaoMULMNALNK, NIX LIeHHbIX Bymar
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coBepwnTb caAenky no ﬂpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd MHOCTPAQHHOIo asMNUTEHTA, B CBA3UN C UX

KOTMPOBKA MOXET MCMONb30BaTbCa AN Lenen onpegeneHuns NpeacTosilWnM npuobpeTeHneM n npoaaxen
CnpaBeaIMBON CTOMMOCTU LLEHHOM ByMarm TonbkKo Mno (pa3melleHmeM) LeHHbIx bymar (o6MeHoM), Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOrO oT4YeTa 06 oueHke
5) ueHa (cToMMOCTb) onpegeneHHass Ha OCHOBAHMKM OTYETa (kpoMe cnyyaeB, Npu KOTOPbIX CrpaBeannBas
OLeHLMKa, COOTBETCTBYOLWeEro TpeboBaHnsam denepanbHOro CTOMMOCTb ONnpeaensieTcsa B COOTBETCTBUN C
3aKkoHa "O6 MHBECTUUMOHHbIX poHAaax", NPUHATBIX B MpunoxeHnneM 6 n onpeaeneHHas B COOTBETCTBUMU
COOTBETCTBMM C HUM HOPMATMUBHbIX aKToB, YKazaHusa N2 3758-Y | c [MpunoxeHvem 6 cnpasennveas CTOMMOCTb
1 Hactoswmx MNMpaeun onpeaenenmns CHA, nnbo 0 (Hob) paBHa Hyo).

(oueHKa nNo HyneBoO CTOMMOCTM AOCTYMNHA TOJSIbKO ANs
MHOCTpaHHbIX 06inMrauunii, He CBA3aHHbIX C POCCUACKNUMU
HOPUANYECKUMN NNLLAMU, AOITOBbIX LEHHbIX 6yMar
MeXAayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcrts, KoTopble 6blM NepBMYHO pasMeLleHbl B MHON
CTpaHe, yeMm PO, B cnyyae noaTBep>XAEHUSA HEBO3MOXHOCTHU
pacnopsXaTbCs aKTUBOM U HannM4uuns obCcToAaTenbCTs,
CBNAETENbCTBYHOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHY0 OLEHKY aKTuBa B COOTBETCTBUM C DeaepasnbHbIM
3akoHoM N-135 "O6 oueHouHOM aeaTenbHocTU" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP[
MecTo XpaHeHu s, KaKk KpUTEPUIA OrpaHUYeHns pacnops>XeHns
LeHHbIMM 6ymMaramu

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

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

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

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

a) ueHa cnpoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOMW BMpXxK Ha gaTy onpegenenns CHA;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOW, ecniM OoHa HaXxoAuTCs B
WHTepBane Mexay MUHMManbHOM N MaKCUMMasbHOM LLleHaMWn CAEeNOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;

b) ueHa 3akpbiTnsa (px_last) Ha Toprosow naowagke MHOCTPAaHHOW BUpXK Ha aaty onpegenexHuns CHA npu ycnosum
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NOATBEPXAEHUS €€ KOPPEKTHOCTHU;
LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €CNM PacKpbiThl AaHHble 06 06beMe TOProB 3a [eHb U 06BEM TOProB He
paBeH HyJto.

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUICKOMN Bupxn Ha paTy onpepenenmss CHA npu
yCNnoBUK MOATBEPXKAEHNS ee KOppeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha paty onpeaeneHusa CHA, npusHaeTtcs
KOPPEKTHOW, eCNM OHa HaxoAuTCs B MHTepBasie Mexay MWUHUMANbHOM M MaKCMManbHOW LIeHAaMW CAEeNIOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKON BUpXM Ha AdaTy onpeneneHus
CYA, npu ycnoBumn, 4YTo AaHHas LEeHa HaxoAWTCS B nMpeaenax cnpeaa Mo Cnpocy M NpPeasioXXEeHMI0 Ha YKasaHHYHo
AaTty,

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

LleHa 3aKkpbITMsl MpU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOpProB 3a A€Hb U 06BLEM TOProB He
paseH Hynt ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb crnpaBeasiuBo CTOMMOCTH

1) nHaekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb oOuUeHKM, OCHOBaHHasA Ha KOPpPEKTUPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoBHIO, | uctopnyeckonm ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MH(OPMALNOHHO-aHAIMTUYECKNM | LIeHHbIX ByMar, obpalalowmxcs Ha poCCMNCKNX (3a
npoayktoM RuData Price MexayHapoaHol MH@opMaunMoHHOM | nckntoueHmem  MAO  MockoBckas  6upxa) wu
rpynnbl  «MHTepdakc» (https://rudata.info/aboutDB/data- | nHOCTpaHHbIX POHAOBbLIX HMpIKaAX

price)

2) MVHAMKATMBHAas UeHa, onpeaeneHHas Mo MeToauke
«Cbonds Estimation», packpbiBaeMasi rpynrnoi KomnaHumn

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

B cnyyae OTCYTCTBMSA pacyYeTHbIX LUEH, PacKpbIBaeMbIX
YKa3aHHbIMW Bbllle WCTOYHMKAMKU WHdOpMaUMnN, B CBSA3U C
HEeTOpProBbiM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensatTCs pacyYeTHbIE LEHbl, AN Uenen onpeneneHus
CnpaBeAsiMBO CTOMMOCTM aKTUBOB MWCMONb3YETCA LEHa,
paccyMTaHHasa no uToram mnocrefHero ToproBoro AHs. Takoi
noaxo4 WCMNONb3yeTcsl B OTCYTCTBME CO6bITUIN, KOTOpble
MOIMIN  CYLLEeCTBEHHO MOBAMATbL Ha 3HayeHWe pacyeTHOM
LeHbl B HETOProBbIi AeHb.
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*BblleyKa3aHHble  LeHbl MPUMEHSATCS  MpU  Halanuyum
dakTnyeckomn BO3MOXHOCTHU pacnopsXaTbCs LLEHHOM
bymarom C y4yeTOM OpraHu3oBaHHOM Uenoyknm (Cxembl)

XPaHEHUA

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTHU

1) mHAaekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO UCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WMHGOPMaLMOHHO-aHaINTUYECKNM
npoayktoM RuData Price MexayHapoaHom
MHpopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMSI pacyeTHOM LEHbl, pacKpbiBaeMoOm
YKa3aHHbIM BbIlWE WCTOYHUKOM MHGOPpMaUunN, B CBSA3U C
HETOProBbIM AgHeM OMpX, MO WMTOraM TOProB Ha KOTOPbIX
OonpenensioTCs pacyeTHble UeHbl, 4SS Uener onpeaeneHus
cnpaBeaMBOiA CTOMMOCTM aKTUMBOB MWCMOJIb3YETCA LEHa,
paccynTaHHasi Mo MToram NOCnefHero ToproBoro AHs. Takomn
NOAXOA WCMONb3yeTcss B OTCYTCTBME COObITUIA, KOTOpblE
MOIMNM  CYLWECTBEHHO MOB/INATL HA 3HAYEeHWE pacyYEeTHOM
LleHbl B HETOProBbIN AEHb.

*BblleyKa3saHHaa LUeHa [MpUMMEHSeTCa Mpu  Halmuum
dakTnyeckom BO3MOXHOCTU pacrnopsaTbcs LLEHHOM
ébymMarom C y4yeTOM OpraHMsoBaHHOMW ULenoykn (CXeMbl)

XpaHeHus

2) ueHa (cToMMOCTb) onpefeneHHas C MWCNOJb30BaHUEM

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

Ynpasnswowen komnaHum (B TOM 4yMUCe O CrocobHOCTH
peannsoBaTb aKTUMB TakKuUM nuuaM), B TedeHWe CpokKa,
YCTAHOBMIEHHOro MNpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLllIeHNa caenku no npenocTtaBneHHOM KoTuposke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKax AOMKHbl 0BHOBNATLCA He pexe, 4YeM Ha
Kaxayt pgaty onpegeneHma CHYHA. B ToM cnydae, ecnu
HanpasJieHHas nHdopMauns nunbéo cornaiieHue,
perynupytouiee OTHOLWEHNS CTOPOH, HE COAEPXWUT yKasaHus
Ha CpOK, B TEYeHWe KOTOporo npod. y4yacTHUK roTOB

1) LeHa (ctonmocTb) onpeneneHHas C
MCrMosib30BaHMeM  HabnawgaeMbix/noaTBEPXKAAEMbIX
KOTUPOBOK, MPeAoCTaB/IEHHbIX MNpod. y4YaCTHUKaAMMU
pblHKa LIeHHbIX bymar, Ha OCHOBAHUMN
MOTUBMPOBAHHOIO CyXaeHus YnpaBnstouen
KoMnaHun (B TOM 4Yncne o cnocobHoCTn peanm3oBaTb

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

npefocTaBfeHHON KOTMpoBKe. Mpu 3TOM CBeAEHUS O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax
OOMKHbI OBHOBAATLCA  HE pexe, YEM Ha Kaxayw
naty onpegenedHna CYA. B TOoM cnydae, ecnu
HanpaBneHHasa wHdbopmauma nnbo cornaweHue,
perynupytowiee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHua Ha CpoK, B TeyeHue KoToporo npod.
y4acTHUK roToB CoBepLWUnTL caenky no
npefoCcTaBfeHHON KOTUPOBKe, TO Takas KOTMPOBKa
MOXET MWCMNoNb30BaTbCa ANA uUenen onpeaeneHns
cnpaseasinBoM CTOMMOCTU LieHHOW ByMarn TosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMUMU
oT4yeTa OUEHLMKa, COOTBETCTBYoWero TpeboBaHmsam
®epnepanbHOro  3akoHa "O6  MHBECTULMOHHbIX
doHaax", nNpUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, VYkaszaHma N2 3758-Y nu
HacToawmux [pasun onpegeneHuns CYA, nunbo O
(Honb) (B cnyyae nNoATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl aKTUBOM U HanMuns obCToATENbCTB,
CBUAETENLCTBYOLWMX o} HEBO3MOXHOCTH
OCYLEeCTBUTb HaAeXHYK OuUeHKY aKTuBa B
cooTBeTCTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHon pgedTtenbHocTM" oT 29.07.1998 roapa)
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COBEPWMUTb CAeNKYy MO MpefoCTaB/EHHOMW KOTMPOBKE, TO
Takass KOTMpPOBKA MOXET WCNoMb30BaTbCA A8  Uenen
onpegeneHus cnpaBeanvMBoOM CTOMMOCTM LUEHHoN 6ymarm
TONIbKO MO COCTOSIHUIO Ha AAaTy KOTUPOBKMW.

3) ueHa (cToMMOCTb) onpeneneHHass Ha OCHOBAHUW OT4YeETa
oueHLWMmMKa, cooTBeTCcTBYOWero TpebosaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHLIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HWUM HOPMATMBHbLIX aKToB, YkKasaHusa N°
3758-Y n Hactosawmx [lpasun onpepenennss CHA, nubo O
(Honb) (B cnyvyae  NOATBEPXAEHUS  HEBO3MOXHOCTM
pacnopsXaTbCs aKTMBOM W Hanuuusa  06CTOATENbCTB,
CBUAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAeXHY0 OLleHKY aKTMBa B COOTBETCTBMU C DeaepasibHbiM
3akoHoM N-135 "O6 oueHO4YHOW pgedATenbHOCTU"  OT
29.07.1998 roaa)

AononHuTeNnbHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyvae, ecnn uUeHHble 6yMarnm OrpaHu4yeHbl B pacnopsiXXeHWn B CBA3M C XPaAHEHWEM B POCCUUCKUX
Aenosutapuax (kpome HKO AO HP), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKLUWK) CO
CTOPOHbI CTpaH, OCYLECTBAAKWUNX HeApYyXeCTBEHHblE AENCTBUA B OTHOWeEHUWM Poccunckon depepaumn w
POCCUNCKUX HOPUANYECKUX NUL, WU OTCYTCTBYeT MHGPOPMauMs O BbIWECTOSAWEM MeCTe XpaHeHusa (uenoyke
XpaHeHus), TO crnpaBensiMBasl CTOMMOCTb TakMX UEHHbIX 6yMar onpefenstoTcs TONbKO Ha 3-M YypoOBHe C
NCNONb30BaHNEM CNeAyoLWnX NOAX0A0B:

e LleHa (CTOMMOCTb) onpeaesieHHass C MCNoJsb30BaHMEM HabnaaeMbix/noaTBepXKAAaeMblX KOTUPOBOK,
npenocrtaBneHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMM MOTUBMPOBAHHOIO
CyXAeHnsa Ynpasnstowen KomnaHmm (B TOM Ymcae o CnocobHOCTM peann3oBaTb aKTUB TakUM nuam),
B TeYeHMe CpoKa, YCTaHOBMEHHOro npod. y4YacCTHMKOM ANs BO3MOXHOIMO COBEpLUEHUS CAENKU To
npenocrtaBneHHon KoTuposke. lNpu 3TOM cBeadeHuMs O HabnwaaeMbiX/NoATBEPXAAEMbIX KOTUPOBKaX
AOMKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpegeneHms CHA. B ToM cnydae, ecnu
HanpasfeHHas WHopMaums NMbO cornaweHune, peryaupyrouwlee OTHOWEHUS CTOPOH, He COAEPXUT
yKasaHuss Ha CpoOK, B TeyeHue KOToporo npod. Y4YaCTHMK [OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOM KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCMNOb30BaTbCsA AN uenen onpeaeneHus
cnpaBeasiMBOM CTOMMOCTU LLeHHOM ByMarm TosIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKMU
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2.

e LeHa (CTOMMOCTb) onpejesieHHas Ha OCHOBaHWM OTYeTa OLUeHLMKa, COOTBETCTBYLWeEro TpeboBaHmsam
depepanbHoro 3akoHa "O6 WHBECTMUMOHHbIX QoHAax", MNPUHSATbLIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX akToB, Yka3zaHusa N° 3758-Y n Hactosawmx lMpasun onpegenenns CHA, nub6o 0 (HoNb)
(B cny4yae noAaTBepXAEHUS HEBO3MOXHOCTM pacrnopsiXaTbCsl aKTMBOM W Hanuuusa o06CToATeNnbCTB,
CBUAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HaAEeXHYI OLEHKY aKkTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aeatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6ymMary oOrpaHuM4YeHbl B pacrnopsiXkeHnM B CBSA3M C XpaHEHMEM B POCCUMUCKUX
aenosntapuax (kpome HKO AO HP/), B OTHOWEHMM KOTOPbIX BBEAEHbl OrpaHuUuuUTenbHble Mepbl (CaHKUKMK) CO
CTOPOHbl CTpaH, OCYLEeCTBAAKWMX HeApyXeCTBEHHble AEeNCTBUMSA B OTHoweHum Poccunckon depepaumm wm
POCCUNCKNX HOPUANYECKUX NUL, NpU 3TOM nmeetcsa nHdopmaums o Hanmdmm HKO AO HP/] cpeawn BblLECTOSALWLMX
MEeCT XpaHeHWs, TO CcrpaBenmBas CTOMMOCTb TakKMX LUEHHbIX 6yMmar onpeaenstTcs aHanorMyHo MeToaam
OLEHKMN, NpefyCMOTPEHHbIM AN XpaHeHus LeHHbIX 6ymar yepe3 HKO AO HP[ B HacTosweM [MpunoxeHuu.

B cnyyae, ecnn ueHHble 6yMarum oOrpaHu4YeHbl B pacriopsXeHuu B CBA3U C XpaHEHMEM B POCCUMNCKUX
Aenosutapuax (kpome HKO AO HP), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLLECTBAAWNX HeApYXeCTBEHHblIE AENCTBUA B OTHOWweHuW Poccunckon depepaunu wm
POCCUNCKUX OPUANYECKMUX UL, NPpU 3TOM MMEeTCa MHPOpMauus O HalInyMn Cpean BbIWECTOAWMX MecCT
XPaHEHUS WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpupoBaHHbIX U (MAKM) HaxoAsAWMXCAa Ha TeppuTopuu
MHOCTPAHHbIX rOCyAapCTB, KOTOPble HEe COBEpLIAT HeApyXeCTBEeHHble AeNCTBUS B OTHOWEHWU POCCUINCKON
depepauunmn, poCCUMNUCKUX IOPUANYECKUX UL, TO CNpaBensinBas CTOMMOCTb TakMX UEHHbIX bymar onpeaensaioTcs
aHaNoOrM4yHO MeToAaM OUEHKW, NpefyCMOTPEHHbIM ANS XPaHEHUS UeHHblX 6ymar He 4depe3 HKO AO HPA B
HacTodweM NprunoxeHuu.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaesneHHass Ha OCHOBaHMK OT4YeTa OUEeHLUMKa AO0/KHA Y4YUTbiBaTb
AENCTBYIOLWME OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bnajenbua UeHHbIX bymar (MHOro nuua,
ocylwecTBasowWwero npaesa no ueHHbIM b6ymaram) nmbo uHOro nuua (opraHuMsaumm), B KOTOPOM (KOTOPOW)
YYUTbIBAOTCA MpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (unm) Mecto xXpaHeHus
OLEHMBAEMbIX LEeHHbIX 6ymar.
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NMPUNOXEHWNE 4. MNEPEYEHb [AOCTYIMHbIX WU HABJIOAAEMbIX
BUPXXEBbIX nNNOoWAAOK, HA KOTOPbIX YINPABJIAOLWAA
KOMMNAHNA MMEET BO3MOXHOCTb PACMNOPAXATbCA AKTUBOM

(AKTUBAMM)

Ny6nnyHoe akumMoHepHoe obuwectBo "MockoBckas bupxa MMBB - PTC"
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NPUOXEHWE 5. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLLNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npmnBeaeHHON CTOMMOCTM BYAYLUNX AEHEXHBIX TOTOKOB MU MIPUMEHEHMNE

B cnyyasx, ykasaHHbix B [lpunoxenun 10, cnpaBennmBass CTOMMOCTb BK1aA0B

(Aeno3nToB) B KpeaAWTHbIX OpraHuM3auusax onpenensiercsa nNo npuBefeHHOW CTOMMOCTMH,

paCC‘-IVITaHHOﬁ B COOTBETCTBUU C HACTOAWMM [1puioxeHmnem.

dopMyna pacuyéTa NpMBeAeHHON CTOMMOCTU 6yAyLMX AEHEXHbIX NOTOKOB:

s P
_ 2 n
PV = (1 + T)Dn/365
n=1

roe:
PV - cnpaBeanueas (npuBeaeHHasi) CTOMMOCTb aKTuBa

N — KOJIMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThbl MNOraweHus akTueBa, HadMHas C AaThbl

onpegeneHns CHA;

P, — cymMma n-oro feHexHoro notoka (MpoueHTbl U OCHOBHas CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HauynHasa ¢ gatbl onpegenenns CHA;

D, - konuuyectBo AHel oT paTbl onpegeneHnss CHA po patbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa AWCKOHTUPOBaHUA B MpPoOLIEHTAX rogoBblX, onpeaeneHHada B HacCTodleM

MPUNOXEHUMN.

5.2. MNopsigok onpeaeneHunsi u KOPPEKTUPOBKM MOTOKOB [EHEXHbIX CPEACTB

[leHeXHble MOTOKM, BK/OYAsA MPOLEHTHbIN [A0X0A, PacCYMUTbIBAOTCA B COOTBETCTBUM C
YCNOBMSIMM [OrOBOpPaA, AATOM AEHEXHOro NOoTOKa CUYMTAETCH OXMAAeMas [aTa, B KOTOPYHO
NAaHUPYeTCa NOCTYyMNeHNEe AEHEXHbIX CPeACTB, COOTBETCTBYIOLLAA AAaTE€ OKOHYaHMUSA N-0ro

nepuoaa (3a UCKOYEHNEM CllyYaeB AOCPOYHOro MoralleHnMss OCHOBHOIo A0/ra).
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CyMMbl AEHEXHbIX MOTOKOB pPacCUMUTLIBAOTCA C YUYETOM KanuTasmM3auumm MPOLEHTHbIX
[lOXO/Zl0B, €C/M 3TO NPeayCMOTPEHO YC/TOBUSIMU 4Or0OBOPA.

Fpadmk AEHEXHbIX MOTOKOB KOPPEKTUPYETCSA B ClyYae:

o BHECEHMS W3MeHeHW B AoroBop (B TOM 4ucie B 4aCTU M3MEHEHUS CTaBKM Mo
AOroBOpy, CpoOKa AeWCTBMA [A0orosopa, NEepUMOAMYHOCTM UAM CPOKOB BbiNAaThl
NPOLIEHTHbIX 40X0A0B),

o M3MEHEHUS CYMMbl OCHOBHOro ponra (NOMoJSIHeHWUS, 4YaCTUYHOr0 AOCPOYHOro

noraweHmnss OCHOBHOIO A0JIra, €C/iM OHO He 6bIN0 y4YTEHO B rpadumke).

5.3. lNepnoanyHOCTh oripeaeseHns CTaBKu ANCKOHTUPOBaHMUS

CrtaBKka OUCKOHTMpPOBaAHUSA onpefensaeTcsa No COCTOSHUMIO Ha KaXAayk paTy onpeaeneHuns

cnpaBeasMBOi CTOMMOCTU, BK/ItOYas:

. ATy NepBOHAYasibHOro NPU3HaHUA aKkTUBA;

. [aTy Hayana MNpUMEHEHUS W3MEHEHWI U [AOMONHEeHWK B HacToswme [MpaBuna
onpeaeneHnss CYA B 4YacTM U3MEHEHMS BuAA PbIHOYHOW CTaBKM rMocne
nepBoHa4YasibHOro NpU3HaHMsa aKTUBA;

. AaTy U3MEHeHus1 Ki4deBol cTaBku bBaHka Poccum, nocne nepBoHayaabHOro

NMPpMU3HAHUA aKTUBa.
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5.4. lNopsigok onpeaeneHunsi, ABASIETCS /i CTaBKa AEN03UTa pbIHOYHOM

CrtaBka Mo [OroBopy MNpuU3HaeTcad PbIHOYHOW, eCc/iM A0roBOp 3aKJK4YeH C
6aHKOM, KOTOpbIM BXOAWT B [lepeyeHb CUCTEMHO 3HAYUMbIX KPeAUTHbIX OpraHu3auuin,
yTBepXAeHHbln BbaHkoM Poccum Ha OCHOBaHMM METOAWMKM, YCTAHOBJIEHHOW YKa3aHueMm
BbaHka Poccmu ot 13.04.2021 N 5778-Y (pea. ot 06.10.2023) "O MeToauke onpeneneHus
CUCTEMHO 3HA4YUMbIX KPeaAUTHbIX OopraHusaumin”
opraHmsauuax") (3apeructpmpoBaHo B MwuHiocte Poccum 17.05.2021 N 63482), wu

onybnukoBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTtosiHMKO Ha apaty

(Bmecte ¢ "MHdpopMaumen o KpeauTHbIX

nepBoHa4vasibHOro nNpn3HaHuA.

B apyrux cnydasx Anana3oH pbIHOYHbIX CTABOK ornpegensercsa B npegenax
(BKKOUUTENBHO):

* OT MUHUMaANbHOM PbIHOYHOW CTaBKW, paBHOW 3HAYEHMUIO PbIHOYHOM CTaBKWM Ha
ropu3oHTe 3 MecAueB C Y4YeToM nocfegHer  pacKpbITOM  CTaBKM,
YMEHbLUEHHOMY Ha BENNUYUHY CNPEAA (Muummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUID PbIHOYHOW CTABKW
Ha Tropu3oHTe 3 MecsueB C Y4yeToM nocnegHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BENNYUHY CNPeAa (M .maxc)-

Cnpen (AonNycTMMoOE OTK/IOHEHME B MpoOUEHTax OT 3HayYeHMs PbIHOYHOW CTaBKW)

yCTaHaB/IMBAETCSA B pa3Mepe CTaHAAPTHOro OTK/OHeHWe (O) pbIHOYHbIX CTaBOK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsueB C Y4YeToM nocfefHen pacKpbIiTOM
PbIHOYHONM CTaBKW W onpeaenseTca no gopmyne’:

2?:1(rpbmi - prm)z .

o = OKPYTJI( 3 ;

2)

roe:

O - CTaHpapTHOE OTKJIOHEHME PbIHOYHbLIX CTaBOK;

rprHi — 3Ha4YeHne pbIHOYHOUM CTAaBKH,

Thpin ~ CPEAHEE 3HaueHune PbIHOYHOW CTaBKW W3 reHepasibHOW COBOKYMHOCTMU

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

1 CooTtBeTtcTtByeT pyHKkummn CTAHOOTKJIOH.I" B nporpamme MS Excel
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3HayeHMe O paccynTbiBaeTcs 6e3 MPOMEXYTOYHbIX OKDYFJ'IEHMV‘I M COOTBETCTBYET
3HAYeHUIo B NMpoLEeHTax, OKPYrineHHOMY A0 2 3HAaKOB rnocne 3ansTomn.

CraBka no foroeopy (rj,r) MPUMEHSIETCA B KayecTBe CTaBKN AMCKOHTUPOBAaHWS, ecnw

cobniogaercs ycnoBume:

rprH.Ml/IH S T,ELOF S rprH.MaKC

B kayectBe  PpblHOYHbIX CTaBOK AN AEnO3UMTOB  MPUMEHSIIOTCS  3HaYeHus
CpeAHeB3BeLlUeHHbIX NPOLUEHTHbIX CTaBOK MO NpUBJIEYEHHbIM KPeaUTHbIMU OpraHn3aunsiMm
BKknagaM (aeno3mtaM) HedUHAHCOBbLIX OpraHu3auun B pybnsax M MHOCTPAHHOW BantoTe,
packpbiBaeMble Ha oduLmnanbHOM caiite BaHka Poccun?,

Mcnonb3yloTcsl  cpegHeB3BeEWEHHble CTaBKM B pybnax WM MHOCTpaAHHOW  BankwTe,
packpbiBaemble Ha odwuumnmanbHoM cante baHka Poccmn B uenoM no Poccumnckon
denepauun.

CpenHeB3BelWleHHble CTaBKM OMNpeaensitoTCs C MCNosb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/IHOYAKOLLEN NO3ULUN:

e 10 30 gHen, BkOYaAs 40 BocTpeboBaHuS;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 pgo 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIx gHen oo 1 roaa, rae rog=365 AHen;
e 0T 1 ropa pno 3 net, rae roa=365 aHen;

e CBblWwe 3 net

PbIHOYUHOM CTaBKOM B OTHOWEHWM Aeno3uTa SBASETCS 3Ha4YeHne CcpeaHeB3BeLeHHOMN
NPOLEHTHON CTaBKWM 3a Mecsu, Hanbonee 6nmM3KMIN K AaTe onpeaeneHust Cnpa.BeasimBomn
CTOMMOCTM, B BasitoTe, COOTBETCTBYHOLWEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
OXMWOAeMbIM CPOKOM pa3MeLlleHUs, pacCYMTaHHbIM OT AaTbl onpeneneHunss cripaBeanmBown
CTOUMOCTM.

Ecnn Hanbonee no3gHsas cpeAHEB3BELIEHHasl MPOLEHTHAas CTaBKa, pacKpbiTas Ha camTe
BaHka Poccuu, paccuMTaHa paHee, YEM 3a Mecsil, A0 AaTbl ONpefeneHus cripaBeanvBom
CTOMMOCTM, PbIHOYHASA CTaBKa MOANIEXUT aHaNIM3y Ha HEOBXOANMMOCTb KOPPEKTUPOBKN (CM.

pasaen 5.6. MNopsaaoK KOPPEKTUPOBKU PbIHOYHOM CTaBKM HacTosiwero MpuioxeHus).

2 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsiaok onipeaeneHnss CtaBku ANCKOHTUPOBAaHUS A4J15 A€no3nTa

CraBka AUCKOHTUPOBAHUS paBHa:

PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOMW HAa U3MEHEHMe KJ/IIDYEeBOM CTaBKW, eC/u

CTaBKa MO AOroBOpy BbIXOAMT 3a rpaHMubl AManasoHa PbIHOYHbIX CTaBOK (CM.

NoANyHKT 5.4.) WM ecnm cTaBka Nno AOroBopy He yctaHOBJIeHa.

MopaaoK KOPPEKTUPOBKU PbIHOYHOM CTaBKM Ha M3MEHEHME KIHYEBOW CTaBKW OMUCaH B

nyHkTe 5.6 HacTosawero MpunoxeHuns.

5.6. Mopsigok KOPPEKTUPOBKM PbIHOYHOM CTaBKM

Ecnn nocnegHsass packpbitas Ha canTte baHka Poccum cpeaHeB3BelleHHasw CTaBKa

pacc4nTaHa paHee, 4eM 3a Mecdu A0 AaTbl onpeaeneHund cnpaBe,anBon CTOMMOCTH

akTuBa (obs3atenbcrBa), AN onpeaeneHns HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpeaHeB3BELLEHHOWN) CTaBKKU NMPUMEHSIETCS Crieayowmii NoaAXo4:

Kno4yeBas craBka baHka Poccuum, gencrsoBaBluas Ha nocnegHun pabounin aeHb
Mecsua, 3a KOTOpbIA onpejesieHa CpeAHEeB3BelleHHAs CTaBKa, CpaBHUBAETCHA C
KnwyeBon cTaBkon baHka Poccun, p[gencteyrlowen Ha paty onpeaeneHus
cnpaBeasiMBoin CTOMMOCTHU;

ecnu knw4yesas craBka baHka Poccun He maMeHunacb 40 MOMEHTa onpeaeneHus
cnpaseaiMBomn CTOMMOCTH, B Kayectse PbIHOYHOM CTaBKU (cTaBkmM
AVUCKOHTUPOBaAHMA Ana oba3atenbCTB MO  apeHAe) MNpUMEHSeTCa nocneaHsas
pacKpblTas cpeAHeB3BELIEeHHAs CTaBKa;

ecnu knw4yesas crtaBka baHka Poccunm maMeHmnacb A0 MOMEHTa ornpeaeneHus
cnpaseaMBomn CTOMMOCTH, B Kayectse PbIHOYHOM CTaBKU (cTaBkM
AVWCKOHTUPOBaHMA ana ob6a3aTtenbCcTB MO apeHAe) MNpUMEHSeTCa nocneaHsas
packpsbiTas cpeaHeB3BeLIEeHHas CTaBKa, KoTOopas KOppeKTupyetcs
NpoNoOpuUMOHanbHO M3MeHeHuto KnuyesBon ctaBku baHka Poccuum, T.e. 3HayeHue
PbIHOYHOW (CpeAHeB3BELEHHON) CTaBKWM M3MEHSIETCA B TOW >Xe npornopuunu, B

KakKoW U3MeHuNachb Ka4vesasa CTaBka.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbBIX PUCKOB

OBLME NONTOXEHWNSA

OueHka KpeauTHOro pucka WCMosib3yeTcs AN9 pacyeTa crnpaBensMBor CTOMMOCTMU
akTmeoB. [lpy 3TOM B 3aBUCMMOCTU OT CTENEHW BJIUSAHUA KPEAUTHOro pucka Ha
CnpaBeasiMBYy CTOMMOCTb aKTUBbI KNAacCMPUUMPYIOTCA Ha cneaylowmne ctagum:

e CTaHAaapTHble (6e3 npu3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynnieHnsa gedonTa);

e aKTMBbI, HaxoaswWwmecsa B aedonTe.

MepeueHb aKTUBOB, MUCNoJib3yeMbii ansa yKa3aHHbIX cTagum
3aA0/DKEHHOCTH, CNpaBea/iuBas CTOMMOCTb KOTOPbIX KOPpPeKTUpyeTcs Ha pa3Mmep

KpeaAUuTHOIro pucka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a UMEHHO:

e [lpaBa TpeboBaHUs M3 AOrOBOpa 3aMMa U KpeauTHOro forosopa (B ciyyae ecnim
3anMojasLeM No A0orosBopy BbicTynaet OoHA);

e [ebutopcKkas 3a40/HKEHHOCTb (B Cny4yae onpeneneHus cnpaseaMBon CTOMMOCTHU
TakoW 3a40/DKEHHOCTM C MCMONIb30BaHMEM MeToAa NpUBEAEHHOW CTOMMOCTU 6yayimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHeXHble cpeAcTBa Ha cyeTax M BO BKajax;

e [lonroBble MHCTPYMEHTbl (B CAyyae OTCYTCTBMS LEH OCHOBHOIMO pPblHKA U LEH,
paccynTaHHbIX HabnwaaemMbIMM UCTOUHUKaMU MHdpopmaumm (B T.4. HKO AO HPL n nHbIX
LeH WMH@POPMAUMOHHbBIX CUCTEM, MCMNOMb3YEMbIX B HacToswmx [lpaBunax onpeaeneHus
CYA, no3BongWMX onpeaennTb CNpaBeaMBYO CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lpaBa TpeboBaHMA N3 KpeaUTHbIX AOrOBOPOB M AOroBOpoB 3amMma (B cnydae,

eCcnn 3anMoaBsLeM Mo A0oroBopy BbicTynaet ®oHA);
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e [lebutopckas 3a40/1KEHHOCTb;
e AKTMBbI, CTOMMOCTb KOTOPbIX OMNpeAensieTcs Ha OCHOBaHMW OTYeTa oueHwuka (c

YUYETOM MONOXXEHWNI, YCTAHOBJIEHHbIX B Pa3gene 7 HacTOSILLErO NMPUIOXEHNS).

AKTuBbI, Haxoaswmecna B aedonte, a MMEHHO:
e Bce BuAbl akTUBOB, Haxoaswwmnecs B AedonTe.
Ons  uenem  HacToslleh  MEeTOAMKW, KOHTpareHTbl -  MHAWBMAYaASbHblE

npeanpuHUMaTenn NPMpaBHUBAOTCS K KOHTpareHTaMm — uU3n4yecKnM nmuam.

TEPMWUHbI W ONPEAENEHNSA, NCNOJ1Ib3YEMbDIE B HACTOALWEM
NMPUNTOXEHUN

KoHTpareHT - n1nuo, HenocpeacTBEHHO CBA3aHHOE C aKTUMBOM, BXOASLWMM B COCTaB
nmyuwecrtea NMNN®, n ypoBeHb KpeamnTocnocobHOCTU/PUHAHCOBOM HAAEXHOCTU/PUHAHCOBOWM
YCTOMUYMBOCTM TaKOro Juvua HenocpeacTBEHHO BMSET Ha CchnpaBeanmBytd CTOMMOCTb
aktmBa. KoHTpareHTamn T[MNO® 4ABNAKOTCA 3MUTEHTbl UEHHbIX 6yMar, 3aeMwuku no
KpeauTHbIM gorosopam, aAebutopbl No gorosopaM c umyuwecrtsom [MN®, apeHaaTopsbl,
6aHKW, KpeauTHble U HEeKpeaAUTHble OpraHMsaunm un npoyme obsasaHHble no aktnesam MNO

avua.

KpeAuTHbIA PUCK - pPUCK BO3HWMKHOBEHMSI MOTEpPb B pe3ysibTaTe HEeWCNOoJIHEHUS
KOHTpareHToM 06s53aTenbCTB, a TaKXe B  pe3ysbTaTe  U3MEHEHUS  OLIEHKU

KpeanMTocnocobHOCTM (KpeaAnTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHns cnpaBeasiuBo CTOMMOCTHU:

e B poccuimckmnx pybasax:

Ons 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npesblwatowmM 1 KaneHaapHbIn
neHb — ctaBka RUONIA®;

CraBka, onpegensemas wu3 G-kpuBon (KpuBoM 6eCKynOHHOM [AOXOAHOCTMU
MockoBcKkoli 6Mpxmn*), NOCTPOEHHON MO POCCUINCKUM rOCYAApPCTBEHHBLIM 06AMraumnsaM - Aas

3a40/KEHHOCTM CO CPOKOM A0 noralleHus, rnpesbiwarowmm 1 KaﬂeHﬂ,aprIVI A€EHb.

3 http://ruonia.ru/
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Onsa uenen pacyeTta 6e3pnUCKOBON CTaBKW, MCNONb3YIOTCS Crieayowme OKpYrneHus:
3Ha4deHMe cpoka CTaBKM onpeaensieTcs A0 4 3HaKoB nocsie 3anaToun;

NToroBoe 3HauyeHne CTaBKM ornpeaensaeTca 40 2 3HaKOB nocne 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTM OnpeaesieHnsa akTyalbHbiX 3HadyeHun KB MockoBCKOM
6UpXKn B KayecTBe BPEMEHHOW anbTepHaTMBbLI 6€3pUCKOBOM CTaBKW AN onpeaeneHus
CrnpaBeanmBoi CTOMMOCTM aKTUBOB MOXET 6biTb MCNOMb30BaHa CTaBKa, pacCyMTbiBaeMas
METOAOM MHTepnonaumu (Hanpumep, TIMHENHOM) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha
AaTy onpeaeneHus crnpaBeniMBon CTOMMOCTU. Bbi6Op MHOM CTaBKW B OTHOLLUEHUM aKTUBA
Ynpasnsawuwasa KomnaHms opopMaseT MOTUBMPOBAHHLIM CYXXAEHUEM U NMPpeaoCTaBnsET ero

B CneumannsmpoBaHHbIN Aen03nTapun.

e B amMepukaHckux gonnapax:

Ans 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npesbiawmM 1 KaneHaapHbIn
JeHb - ctaBka SOFR’;

Ana 3a40/KEHHOCTU CO CPOKOM A0 roralleHus cebilwe 1 KaseHaapHoro AHSA, HO He
npesbiwamowmnMm 30 KaneHAapHbIX AHEN — WHTEpPnoNsuMs CTaBKU MexAay 3HayeHueMm
ctaBkn SOFR 1 CTaBKOM NO aMepUKaHCKUM roCyAapCTBEHHbLIM LieHHbIM 6ymaram® Ha cpok
1 mecsau.

CraBka, nonyyawwasaca MeToaAoOM  JIMHEMHOW  WMHTepnonsuum  CTaBoK MO
aMepUKaAHCKUM rocyaapCTBEeHHbIM obnuraumsaMm - Ans 3a40/KEHHOCTUM CO CPOKOM A0

noraweHus, npesbiwarwmm 30 KaneHgapHbIX gHEN.

e B eBpo:
[0Nns 3a40/KEHHOCTM CO CPOKOM A0 NoraweHus, He npeBbiarWwmM 1 KaneHgapHbli AeHb

- ctaBka €STR’;
NS 3a40/KEHHOCTU CO CPOKOM A0 MOralleHns cebile 1 KaneHAapHOro AHS, HO He
npesbllwaowmnM 90 KaneHAapHbIX AHEN — WHTepnonsauus CTaBkKW Mexay 3HayeHueMm

ctaBku €STR 1 CTaBKOM No 06/MraLmMsaM eBpo30HbI ¢ peinTuHrom AAA® Ha cpok 3 mecsaua.

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

5 https://www.sofrrate.com/

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term rate/html/index.en.html
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CraBka, nonyJarouwasaca MeTogoMm JIMHENHOWN MHTEPNONAUNN CTaBOK MO obnuraunsam
€BPO30HbI C peVITMHFOM AAA - ana 3a40/KEHHOCTM CO CPOKOM A0 rMoraweHud,

npesbiwaowmnm 90 KaneHaapHbIX AHEN.

e B npounx BanwTax - Kak 6e3puckoBas cTtaBka (n1Mbo ee wHTepnonauus,
HanpuMep, TMHENHAs) B COOTBETCTBYOLEN BantoTe.

dopmyna 1. dopMmyna NIMHENHON MHTEpPNONALUHU

RKpmin,€ecna Dy, < Dpin

™ 1 x (RKys1— RKy_,),ecmu Dpin < Dy < Dinay
Vit —V_4

RKpmavecmu Dy, = Dyos

roe:

D - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpeaensietca cC
TOYHOCTbIO A0 4 3HAKOB MoOcCse 3ansaTon);

Dmins Dmax - MUHUManbHbIN (MakCMMasnbHbIN) CPOK, Ha KOTOPbIM onpeaeneH
YPOBEHb  MPOUEHTHbIX  CTaBOK  6eCKynoHHOM  AOXOAHOCTU noaxoAsaLwmx
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaensietca C
TOYHOCTbIO A0 4 3HAKOB MoOCse 3ansaTon);

V.1, V.1 - Hanbonee 6nm3kmii Kk D, CPOK, Ha KOTOPbIN U3BECTHO 3HAyeHue
KpUBON 6eCKYyNnOHHON AOXOAHOCTW, He npeBblwawuin (npesbiwawwmn) Dy, B
rogax (onpenensieTcs C TOYHOCTbIO A0 4 3HAKOB MNOC/e 3ansaTon);

RK(T) - ypoBeHb NpOUEHTHbIX CTaBOK A1 cpoka T, rae T MOXET NpuHMMaTb
3HadeHunsa V-1, V+1, Dmin, Dmax. ToroBoe 3HauyeHne CTaBkKKW onpenenserca oo 2

3HaKOB Mocsne 3ansiTon B npoueHTax n o 4 3HakoB B A0NAX.

CoR (Cost of Risk, cToMMOCTb pUcka) - A0S OXUAAEMbIX KPeAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWEHuMe CyMMbl CHOPMMPOBAHHOIO pe3epBa MNOA KpeaAuTHble
ybbITKM K Banosok 6anaHCoOBOM CTOMMOCTM KpeaAWTOB MO AaHHbIM OT4YeTHOCTM MCOO
BblbpaHHbIX 6aHKOB. MNMopsaaok onpeaeneHns CoR ycTaHoBMEH B pa3aesne 6 HacTosIWwero

MpunoxeHuns.

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.
en.html
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KpeaAuUTHbIW PEUuTUHIr - MHEeHWe He3aBMCMMOro PEeUTUHIOBOro areHTCTBa O
CNOCOBHOCTU  PEUTUHIYEeMOro JiMua WCNOMHATb MpUHATble Ha cebsa  (duHaHCcoBble
obszatenbctBa (0 ero KpeautocrnocobHocTtn, GUHAHCOBOM HAAEXHOCTW, (UHAHCOBOWM
YCTOMYMBOCTU), BbIpaXXeHHOe C WUCMNOSb30BaHWEM  PENTUHIOBOW  KaTeropum no
onpeneneHHoOM penTUHIOBOM LIKane.

B uendAx npuMeHeHMs HacToswen MeTOAUMKWM AN MOHUTOPUHra rnpu3HaKoB
obecueHeHUsa 1 cobbiTni gedonTa, a Takxe ANa onpeaeneHns ypoBHS penTuHra c uenbto
nocneaywuwero onpegeneHns senmuumH PD, wucnonb3yetca wuHdbopMaums, nonyyeHHas
(onybnmnkoBaHHas) OT CNeAyLWnX PENTUHIOBbLIX areHTCTB (NpU UX HaN4Ynmn):

e AHanutndeckoe KpeagntHoe PentmnHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3KcnepT PA»)

e ObWecTBO C OrpaHWYEeHHOW OTBETCTBEHHOCTbO <«HaunoHanbHoe PenTuHrosoe

AreHTcTBO» (OO0 «HPA>»)

e O6WEeCTBO C OrpaHMYeHHOM OTBETCTBEHHOCTb «HaumoHanbHble KpeauTHble

PentnHrn» (000 «HKP»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

CTyneHb KpeauTHOro pevtuHra (rpemMa) - MUHMManbHbIN War AeTanm3auum
KpeaAuUTHOro penTuHra B OyKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wam

6yKBEeHHO-4YnCcnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHusx.

OedonTt - HacTynneHue (BbiBneHWe) cobbiTU, MpUpaBHMBAEMbIX K AedOoNnTy wu
YCTaHOBJIEHHbIX B pasgene 3 Hactoswero NpunoXeHus n OTCYTCTBME YyperyanpoBaHus
CUTyauun Ha CPOKK, onpejenseMble OTAENbHO AN Pa3HOro BMAA akTMBOB/0653aTesnbCTB.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANa pas/IyHbIX BMAOB 3a40J/1KEHHOCTU

yKasaHbl B n. 3.1.
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OnepauMoHHasa AebuTopckas 3af0/HKEHHOCTb — AebUTopcKas 3a40/KEHHOCTD,
OTBeYaloLLas KpUTepuaM, YCTAaHOBNEHHbIM B MPpUNOXEHUN 7, @ TAKXKE UHbIM NPUNTOXKEHUSAM

HacToswwmx Mpasun onpeaenenmna CHA ana npusHaHMs 3a40/KEHHOCTU OnepauoHHON.

PA3SAEN 1. CTAHAOAPTHbIE AKTUBbI (BE3 NPU3HAKOB
OBECLIEHEHUA)

1.1. Ins onepauMoHHOM 3aA0/IKEHHOCTU BWAOB, YKas3aHHbIX B HACTOSALWMX
Mpasunax onpepenenHns CYA, AWCKOHTMpPOBaHWE He MpoOBOAUTCHA, Npu cobnogeHunn
TpeboBaHM ANa NpuU3HaHUS 3a40/KEHHOCTU B KayecTBe OonepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHUs, crpaBeasiMBasl CTOMMOCTb
KOTOPbIX Onpeaensercs no Metoay npmBeAeHHOM CTOMMOCTU 6yayLUNX AeHEeXHbIX MOTOKOB
(3a ucknYeHneM Aeno3nMToB, NOPSAAOK onpeaeneHns cnpaBeanBon CTOMMOCTUM KOTOPbIX
ycTaHoBneH B [punoxeHun 5 Hactoawmx lNpasun onpeaeneHuna CHA) paccuuTbiBaeTcCs

cneayowmm obpasom:

dopmMyna 2:

PV =N L

1—LGD  PD(T
=1 iR aoyTeore (L~ LGD * PD(Tn)),

rge

PV - cnpaBeasiMBas CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOralwleHus akTMBa, HaunHasa C Aathl
onpeneneHns CHA;

P,, - CyMMa h-0ro AeHeXHOoro notoka (MpoueHTbl U1 OCHOBHas cymma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HauyMHasa ¢ aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). [OnNa nNpOCPOYEHHOM 4YacTu
3a40/DKeHHOCTM ana uenen onpegeneHns R(T(n)) B ®opmyne 2 B kadectBe (Tn)
npuHuMaeTcs 1 AeHb, ecnn 3KCnepTHbIM (MOTMBUPOBAHHBLIM) CyXAEHMEM YnpasnstoLlen
KOMMaHWN He YCTaHOBJIEH NHOW CPOK;

T(n) - KonnyecTBOo AHen oT paTbl onpegeneHns CYA A0 AaTbl N-Oro AEHEXHOro

notoka. B pgaty noraweHuns AeHexXHoro notoka 3HadeHue T(n)=0. [ns npocpovYeHHOMn
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4acTu 3a40/HKEHHOCTM B CcTeneHun 3HaMmeHaTens ®opMmynbl 2 B kadyecTtse (Th) npuHMUMaeTcs
1 feHb, ecnu akcnepTHbIM (MOTUBUPOBAHHbLIM) CYXAEHUEM YNpaBisloWen KOMNaHUM He
yCTaHOBNEH NMHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHue T(n) AHEN MOXET OKa3aTbCs B COCTOSHUM Aedonta. BepoATHOCTb
aedonta PD(T(n)) onpepensieTca C y4eTOM MOJSIOXKEHWN, YCTAHOBMIEHHbLIX B pasgene 4
HacToswero NMpunoxeHns.

LGD (Loss Given Default, notepu npu agedonte) — 4ons OT CyMMbl, NOABEPXKEHHOM
KpeaAuUTHOMY PUCKY, KOTOopas MOXeT O6biTb noTepsiHa B cny4yae pedonta KOHTpareHTa;
onpeaensieTcd B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pasjesnie 5 Hacrtosuwero
MpunoxeHus.

MpoMeXxyTO4YHble 3Ha4YeHUs pacyeTa nNpMBeAEeHHOW CTOMMOCTM AN Ka)X4oro
AEHEeXHOro roToKa, CKOpPpPEeKTUpOBaHHble Ha BeAWMYMHY KPeauTHOro pucka He
OKPYrNsaKTCS.

1.3. lna oueHKM cnpasenivBon CTOUMMOCTM npaB TpeboBaHMM NO aKTUBaM
(norosopam) ®oHAa K @GU3NYECKUMM uuaM A0 HacTynneHums pedonta M C yyeToM
nosoxeHmn B Paspene 6, ncnonblyetrca dopmyna 2, B KOTOPOM Kaxxaoe npousBeaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNEHHbIM B pa3sgesne 6. [ns8 oueHKU CTaHAapTHbIX aKTUBOB MCNOJSIb3YyeTCs 3Ha4YeHne

CoR gng cragmnm 1.
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PA3AEN 2. OUEHKA AKTUBOB. OBECLLEHEHUE BE3 AE®OJITA.

2.

2.1. Mpn BO3HUKHOBEHMW CO6LITUA, Beaywero K obecueHeHWO, cnpaBeanvsas
CTOMMOCTb A0/IFOBbIX MHCTPYMEHTOB (B Cllydae OTCYTCTBUS LleH OCHOBHOIMO pblHKa Ha aaTy
onpepeneHns CYA), B TOM u4uCne [AEHEeXHblX CpeAcTB Ha cyeTax M BO BKIagax,
cnpaseasiMBasl CTOMMOCTb AebUTOPCKOM 3a40/1)KEHHOCTU, NpaB TpeboBaHUS Mo AOroBopam
3aliMa n KpeauTHbIM gorosopam (B ciy4yae, ecnm 3aMMoAaBLeM MO AOroBopy BbiCTynaeTr
®oHA), onpepenseTrca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrnpaBensnBoWn

cToumocTu no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHunto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,

2.2.1.1. YxyaweHne @PUHaAHCOBOro MNOJIOXEHUS, OTpasusBlIMecs B AOCTYMHOMU
(dUHAHCOBOM OTYETHOCTWU, B TOM UYNC/IE CHMXKEHME CTOMMOCTM UYMCTbIX aKTUBOB bonee uem
Ha 20%;

2.2.1.2. HeraTuBHoe AENCTBME PENTUHIOBbLIX areHTCTB — B C/lydae Hanumuus y
KOHTpareHTa penTUHra penTUHroBOro areHTCTBa, BXOAAWMX SIM6O B peecTp KpeaUTHbIX
PEWTUHIOBbIX areHTCcTB, SMb60 peectp GuUAnManoB W MNpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTcTB, Nybnnkyembix Ha cante baHka Poccun:

e CHWXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a WCK/IIOYEHMEM C/lyvyaeB, Korga KOHTpareHTy MpUCBOEHbI
PEUTUHIN HECKONIbKUX PENTUHIOBbLIX areHTCTB U OT3blB PENTUHIA HE ABMSETCA CneACTBUEM
yXyAWeHUa  KpeauToCrnocobHOCTM  KOHTpareHTta). Takoe peweHne odopMnseTcs
MOTMBUPOBAHHbLIM CYyXAEHMEM YNpaBnsdowen KOMMaHuUu.

YXyalweHne pemTuHra, NpMCcBOEHHOr0 MO MEeXAYHapoAHOW LKane B MHOCTPaHHOM
BanoTe AN9 3a40/KEHHOCTU, HE YUYUTbLIBAETCA B KayecTBe Mpu3Haka obecueHeHus B
cnyyae, ecnim oHu 06ycnoBNEHbl yXyALWEeHMEM CTPaHOBOM OLEHKW KOHTpareHTa.

yxyaweHne penTuHra OAHWUM PEWTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOoe
OAPYrMM pEWTUHIOBbIM areHTCTBOM W Yy4YTeHHOe B KayecTBe Cob6biTus, Beayllero K
obecueHeHNI0, He YUYUTbLIBAETCHA, €CNU MPUUYUHON YXYALIEHUS SABMASETCA OLHO W TO Xe

cobbiTHe.
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2.2.1.3. Pe3Kun pocT AOXOAHOCTWU Noboro 4oNroBoro MHCTpyMeHTa 3MUTeHTa (3a
nocneaHve 5 ToproebiX AHEN Npu OTCYTCTBUM pocTa AOXOAHOCTU OD3 m npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNorMyHbIX 06auraumm sMMTEHTOB).

Ynpasnsiowas KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHWs
onpepensieT BAUSIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauToCnOoCOBHOCTb 3MUTEHTA,
NCX0As U3 CpaBHEHMS CO CnpefoM aHanornyHblx obnuraymn kK O®3 Ha AaTy OLEHKMU.

2.2.1.4. OTt3bIiB (@HHYIMpOBAHUE) IMLEH3UM HA OCYLLUECTB/IEHNME OCHOBHOrO BMAa
AesaTeNlbHOCTHU.

2.2.1.5. WNcuye3HoOBeHME aKTUBHOIO pbiHKa ANs MGMHAHCOBOro aKTUBa B pe3ynbTaTe
(UHAHCOBbIX 3aTPyAHEHWUN 3MUTEHTA U OTCYTCTBME LEeH, pacCYUTaHHbIX HabnoaaeMbiMu
NCTOYHUKAMKN nHdpopmaumm (B T.4. HKO AO HP[ 1 MHbIX UueH MHMOPMALMOHHbBIX CUCTEM,
NCNoNb3yeMbiX B HacTosawmx Mpasunax onpegenenmnsa CHA).

2.2.1.6. Hanuune npusHaKoB HecocToATenbHOCTM (6aHKkpoTcTBa)®.

2.2.1.7. [nsa 3a40/HKEHHOCTM Mo 3aMMaM, KpeamTaM, (UHAHCOBbIM MHCTPYMEHTaM
- CTaBWWM oblienssecTHbIM gedonTt no obaAsatenbCcTtBaM XONAWMHIOBOW KOMMNaHUU WU
nedonT no Ny6aAnYHOMyY AO0ArY KOMNaHui rpynnbi'®, K KOTOPON NpUHaANEXUT KOHTpareHT,
B C/lyyae npoAao/HKeHUss o6CNy>XMBaHMA [oJsira CaMuMM KOHTpareHToM nocne cobbitus
AedonTa.

2.2.1.8. Anga HeobecneyeHHOW  3a4O0/HKEHHOCTM MO 3aMMaM,  KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KUN POCT AOXOAHOCTM Mo Ny6/IMYHOMY AONTY KOMMaHUM
rpynnbl, K KOTOPOW MNPUHAANEXUT KOHTpareHT (3a WCKAKYEeHMEeM Cny4yaeB, Koraa
KOHTpareHT uMeeT NybnuuyHble KOTUPOBKW AONTOBbIX 0683aTesibCTB U 3TU KOTUPOBKU He
NoKa3blBaOT NpM3HaKoB obecueHeHns). YnpaBnsawLwas KOMNaHMs Ha OCHOBE 3KCNEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaensier BAUSHME pocTa AOXOAHOCTU Mo nNyb6anvyHOMY
AONry KOMMNAHWW rpynnbl, K KOTOPOW MNPUHAANEXUT KOHTpPareHT, Ha KpeanToCnoCObHOCTb

KOHTpareHTa.

2.2.2. B oTHOWweEHUN (bU3nNUHECKUX nnL|
2.2.2.1. lMosiBneHne vy YnpaBnswwen KOMAAHUM WHPOPMALUMM O CHUXKEHUU

BO3MOXXHOCTU cbmamquKoro nnua 06CJ'IY)KVIBaTb O6F|3aTel'IbCTBa, B TOM 4ucne - nortepd

° B TOM umncne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAO0M MO CYLLECTBY
3aaBfeHni o 6baHkpoTCcTBe M T.4. PaKkT nojayn 3asBneHns 0 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCA Kak MpuaHak
6aHkpoTCcTBa.

10 NoHsaTHE rpynnbl CBA3aHHbIX NUL/KOMMNAHUM BBOAUTCS NO aHanornn co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickon depepaummn (baHke Poccun)»
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paboTbl, CHMXeHue 3apaboTHOM nnaTtbl WUAM WMHOMO pacnonaraeMoro goxoaa, norteps
TpyAoOCnocobHoCTH, yTpaTa wuam obecueHeHne COOCTBEHHOCTU, SBASIOWENCS OAHUM U3
WCTOYHMKOB A0X0Aa puU3nyeckoro nuua.

2.2.2.2. lMosiBNneHne y Ynpasnawowen KoMnaHum MHpopmMaunm o6 MCNONHUTENbHOM
NpoM3BOACTBE B OTHOWEHUU (PU3MYecKoro numua B obbveme, BAUSAKOLWEM HAa CNOCOBHOCTb
du3mnyeckoro nnua obcnyxmnsaTth cBoun obsizatenscraa’l.

2.2.2.3. lMosiBneHne y Ynpasnaswwen KoMnaHum uHdopmaumm o BO36yxaAeHUU

YFONI0OBHOIMO Aena B OTHOWEHMU (PU3NYECKOro nmua um obbsBNEeHUN ero B PO3bICK.

2.2.3. B OTHOWeEHNN (PU3NYECKUX U IOPUANYECKUX 1L

2.2.3.1. HapyweHune cpoka ucnonHeHuss o06a3aTeNnbCTB Ha MeHblUUM CpOoK, 4YeM
onpeaeneHo YnpaBnswLwen KoMnaHuen ans npusHaHumsa gedonta (BKAw4Yas nocneaHum
AeHb CpoKa, YCTaHOBMAeHHoro Aana pgedonta), HO 6onbwuni, 4YeMm And NpU3HAHUSA
nebuTopckom 3aAO0S/IKEeHHOCTU onepaumoHHon. He cuuTaetcs cobbitmeM obecueHeHus
npocpoyvka UCNONHEHUS 065A3aTeNbCTB KOHTPAreHTa B OTHOLEHUN KPeAUTHbIX AOr0BOPOB
n poroopoB 3amMma Ha 5 (Matb) paboumx p[HEeN B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnstowas KoMnaHnusg uMeeT rnpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMme ob6a3aTenbLCTB MO onepaumsaM Ha pblHKE peno U C NPOU3BOAHLIMU MHCTPYMEHTaMM),
NMPOCPOYEHHYIO Ha OAWH [AEHb, B CJ/ly4yae Haauuna [AOKYMEHTOB (KOMWW [AOKYMEHTOB),
CBUAETENbLCTBYOWMX O CBOEBPEMEHHOM UCMONHEHUN 0653aTenbCTB. Takoe pelleHue
odopMnseTca 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM YNpaBAsloWen KOMMAAHUU C
NPUIIOXXEHMEM KONUIN NOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpenocraerieHne KpeanToOpoM YCTYNKU CBOEMY 3aeMuWuKky B CuUy
3KOHOMMYECKMUX MNPUYUH WU [AOTFOBOPHbLIX YC/IOBUW, CBA3AHHbLIX C @WUHAHCOBLIMU
3aTpyAHEHUSMW 3TOrO 3aeMLUMKa, KOTOPYH KpeanTop He npeaoctaBui 6bl B MHOM ciiy4vae
(B TOM uncne pecTpykTypu3saums 3a40/DKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPOJSIOHraumen
3a40/HKEHHOCTU UM OTCPOYKON BCEX MM YacTu niatexen). YnpaBnswoLwas KOMNaHusa Ha
OCHOBaHMUW 3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHWUA OnpeaenseTr, SABASAKTCA n
N3MEHEHUs LOroBOPHbLIX YCNOBUIM B OTHOLWIEHUU 3a40/HDKEHHOCTU KOHTpareHTa npu3HaKkoMm
obecueHeHNs C y4dyeTOM ero @WHAHCOBOIO COCTOSIHUS W MPOYUX CYLLECTBEHHbIX

ob6CcTOoATENbCTB.

1 HaanMep, NCNOJNTHUTENBbHOE NPON3BOACTBO Ha CyMMy 6onee yeM NONOBMHA MECSYHOro 40XoAa CbVI3}'|VILI.a.
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2.2.3.3. UHble cobbiTna, Beaywme K obeCueHeHUIo, He yKa3aHHble B HacTosAWMX
Mpasunax onpeaeneHua CYA, MoryT npuHMMaTbCa ANS pacyeTa CTOMMOCTU YUCTbIX
aktueoB ®oHAA, HA OCHOBAHWUM MOTUBMPOBAHHOIO CYXAEHMS YNpaBnsloLwen KoMnaHum C
yKa3aHueM AaTbl BO3HMKHOBEHUS CObbITUA obecueHeHnsa n coaep)XaHmMm Takoro cobbitTms ¢
noaTBepXaeHneMm  MHGopMauuMm M3 OTKPbITbIX  WANW  COBCTBEHHbLIX  UCTOYHMKOB
Ynpasnsawouwern KoMmnaHmm (B 4acTHOCTM, Hanuume npusHakoB obecueHeHus/gedonta no
OAHOMY W TOMY Xe KOHTpareHTy B pa3HbiXx [MNO® nop ynpasBneHneM Ynpasasiollen
KOMMaHun).

2.3.B cnyyae ecnm npu nNpoBeAeHUM MOHUTOPUHra CTAHOBUTCS AOCTYMNHOWM
nHpopMaumnsa o npumsHakax obecueHeHUs, cnpaBeanmMBasi CTOMMOCTb KOPPEKTUPYETCs Ha

Ty Xe aaty.

2.4. O6becueHeHuMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHUss NO OAHOMY aKTUBY OCTaslbHble
aKTMBbI, OTHOCSALLUMECH K KOHTPAreHTy, TaKkxe cumTaroTcs obecueHeHHbIMn'Z,

2.4.2. Nopy4yntenbCTBa M rapaHTUM KOHTpareHTa C npu3HakaMu obecueHeHus He

NPUHUMAKOTCA B pacyer.

2.5. MOHMUTOPUHTI NpMU3HaKoB ob6ecueHeHusn

2.5.1. MOHUTOPUHI NO (PUHAHCOBOM OTYETHOCTU MNPOBOAUTCH He Mno3gHee, 4em
yepe3 1 Mecsil Nocse NOSAB/IEHMS TaKoM OTYETHOCTM, HO He pexe, YyeM 1 pa3 B noaroaa
ansa otdyetHoctn no PCBY m 1 pa3 B rog ana otyetHoctu no MCOO.

2.5.2. MOHUTOPWUHI MO PbIHKY LEeHHbIX 6yMar npoBOAMUTCA Ha KaXxayl AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI N0 PU3MYECKUM NTnLaM NpoBoAUTCSA pa3 B 6 MecsLueB.

2.5.4. MOHUTOPUHI AaHHbIX MO cyaebHbiM pasbupaTenscTtBaM AN HOPUANYECKUX
nvy, NpoBOAMTCA He pexe 1 pas3a B Mecsy. B cnyyae Manom 3HAYMMOCTM akTumBa Mo
oTHoweHunto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUNTCA HE peXe, YEM pa3 B KBapTall.

12 Kpome cniyvaes
e HaNMuMs PbIHOYHbLIX KOTMPOBOK MO TOPryeMoi 3aA0/KEeHHOCTU KOHTpareHTa/aMnTeHTa;

° OCHapMBaEMOVI 3a40J1>KEHHOCTWK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
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2.6. Bbixoa n3 coctossHMAa obecueHeHuUs.

3a40/MKEeHHOCTb NepecTaeT cYnTaTbCsa 0becueHEeHHON B Cneayowmnx cay4danx:

2.6.1. B OTHOWEHNV HOPUANYHECKUX UL

2.6.1.1. Ona obecueHeHMs n3-3a NpeBbIlEHMS NMOPOroBbiX 3HAYEeHW - B Cliy4yae
npekpaweHusa npuBeawero K obecCueHeHWD HapyleHWss MNOPOroBbiIX 3HAYeHUMn
(dUHaAHCOBbIX NoKasaTesnen B Te4eHne AByX KBapTanoB.

2.6.1.2. Ana obecueHeHUs u3-3a MOHWUXEHUA PenTUHra - B C/lydyae MoBbIEeHMUS
perTuUHra, KOTopbii paHee 6bls1 MOHWXEH, NMMBO COXpaHEeHUs perTUHra Co CTabunbHbIM
MPOrHO30M B TeyeHue Ccpoka He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUss K13-3a pe3KOro pocta AOXOAHOCTM MO TOPryemMbiM
AONroBblIM WMHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnpenoB no obsmrauusam
3MUTEHTA K G-KpUBOW K MpPEexXHWUM ypoBHAM (NMOO YypOBHSAM KOMMAHWI, KOTOpble A0
MOMeHTa obecLeHeHns Toprosanmchb ¢ 6IM3KMM cnpeaom K G-kpusoii®).

2.6.1.4. Ana obecueHeHUs n3-3a NOTEPU JIMLEH3UN — B C/llydae BOCCTAHOBJIEHUS
NVUEH3UU NNMB60 NONYyYEeHUSA NNULEH3UM HA 3TOT XE UM UHble BUAbl AeATeNbHOCTU; BbIXOA
N3 COCTOSAHMUSA obecLeHeHNs BO3MOXEH TOJIbKO B C/y4dae MoJSlyYeHUs He MeHee 4yeM ABYX
KBapTaJibHbIX OTYETOB WAM TOAOBOrO OT4YeTa O [AeATeNbHOCTU KOHTpareHTa B HOBOM
KayectBe, nNpum >TOM B [A€ATeNIbHOCTM [AOJ/IKHbl OTCYTCTBOBATb WHblE MNpPU3HAKMU
obecueHeHus.

2.6.1.5. na obecueHeHUs, BbI3BAHHOIMO0 WUCYE3HOBEHWEM aKTMBHOIMO pblHKa M3-3a
durHaHCcoBbIX npobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwoaaembimMu
ncTtouyHmkamm mHoopmaumm (B 1.4. HKO AO HPA n UHbIX UeH MHPOPMALUMOHHbBIX CUCTEM,
ncnonb3yembiX B HacTosawwmx lMpasunax onpeaenenms CHA) — B cny4dyae BOCCTAHOBJ/IEHMUS
AKTUBHOIO pblHKA N OTCYTCTBMS UHbIX NMPpU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHUs M3-3a HanNuU4uusg Npu3HakoB 6aHKpPOTCTBA - B CNy4ae
OTCYTCTBMSA NMpuU3HaKoB 6aHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [Anga Bcex cnyyaeB - B C/lly4yae M3MEHEHMSA COCTaBa aKUMOHEpoB, Koraa
HOBble  aKUMOHEepbl CYLWECTBEHHO  YNy4dlakwT OUEHKY BO3MOXHOW  MOAAEPXKM
3aeMunKa/KoHTpareHTa. [aHHoe pAencTtBue AO0MKHO OblTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBnsaoWwen KOMNaHUN.

2.6.2. B oTHOWeEHNN (PU3NYECKUX NnL.

13 Cnpen o5 NPOCTOTHI MOXET M3MEPSATLCS KakK pasHuLla Mexay AOXOAHOCTbIo obnuraunm n G-KpuBoit Ha
CPOK, paBHbIl glopaumn obnnraumm.
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2.6.2.1. Onsa obecueHeHus n3-3a nHdopMaumnm 06 yXyZALlWeHUn
nnartexecnocobHoCTM - B C/lydae nMojayyeHus UHdopMauum O BOCCTAHOBEHUU
MNaTeXecnocobHOCTM M COXpaHEHWM 3TOro cTaTyca B TEYEHUE CpoKa He MeHee 6 mec.™

2.6.2.2. Ana obecueHeHuns mn3-3a nHdpopmaumm o6 UCNONHUTENBHOM NPOU3BOACTBE
— B C/ly4ae noralweHns 3a40/KEHHOCTU MO UCNOSIHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOWweHUN ropnandYecKnx n pmsamnyecKkmnx nmu.

2.6.3.1. na obecueHeHUs M3-3a HapyLEHUs CPOKOB MCMNOSIHEHUSA 06a3aTenbCTB —
B CJly4ae MNOJSIHOro MCMOJSIHEHUS MPOCPOYEHHbIX 0643aTeNbCTB U HE MeHee 4yeM 6 Mec.
obcnyxumBaHusa 3aa0/KEHHOCTU 6e3 npocpoyeKk, MNpeBbIWaWmMX CPOK, MNO3BOASOLWMNA
OTHOCUTb 3aA40/DKEHHOCTb K OrnepauuMoHHOW (MNM NpeBblWalrWwmx CPOK AO0MYyCTUMOro
HapyLlweHns ucnoaHeHnsa obasaTenbCTB Mo gorosopam 3amma — 5 (Mate) pabounx aHen). B
cnyyae HanuMuusa [OO0KYMeHTOB (KOMWM AOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUMU
oba3aTenibCTB U peasnbHOM WCNONHEHUM 0643aTeNbCTB B TeyeHMe 3 [AHeWn nocne
HaCTyrn/IeHns CpOKa KOHTpareHT/3aeMIMK TakXe MoXeT 6biTb BbiBEAeH W3 COCTOSIHMSA
obecueHeHus, AaHHoe AeNCTBMe  A0JSIKHO 6bITb obocHoBaHoO 9KCMepTHbIM
(MOTUBMPOBAHHbLIM) CyXAeHMeM YrnpaBnsoLwen KOMAaHnN.

2.6.3.2. Ana obecueHeHUs M3-3a pecTpyKTypu3auum B MNOJSIb3Y KOHTpareHta - B
cny4yae rosIHOro noraweHuns pecTpyKTYPUPOBaHHOM 3a40/KEHHOCTM (KpoMe Crly4vaes,
Korga oAHOBPEMEHHO C NoralleHMeM BO3HWUKAET HOBasl 3aJ0/IKEHHOCTb) U 06CnyXXnBaHUSA
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M MNpocpoYeKk, MNpeBbIaWnX CpoK,
NO3BONAKOWMNA OTHOCUTb 3a40/KEHHOCTb K OMepaLuMoHHOW, B Te4eHMe Cpoka He MeHee 3
MecC. rnocne noraweHns peCTpyKTypMpOBaHHOW 3a40/HKEHHOCTMN.

2.6.3.3. B cnydae nony4vyeHus nHbopmaumu o} npeKkpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHns KOHTpareHTa nyTeMm onpasAaTesIbHOrO Npuvrosopa
nmbo npekpaweHuss pgena. [pu 3TOM B CNy4Yae MUPOBOro COrfaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngawwasa KoMmnaHusa obs3aHa npoBecTU  OLEHKY
(PUHAHCOBOr0 COCTOSIHUS C YYETOM M3BECTHbIX WKW npeanosaraeMbiX YCNOBUA MUPOBOIO
cornaweHums.

2.6.3.4. Ana o6s3aTenbCTB KOHTpareHTta, KoTopble cTtanu obecueHeHHbIMWU Wn3-3a

HapyLEeHUs1 YC/TIOBMIA 06CYy>XMBaHUS MO ApYrnMM 0b6si3aTenbCTBaM KOHTpareHTa, — B C/lyyae

4 Hanpumep, yBonbHeHe 6e3 nepexoaa Ha HOBYI paboTy ABNSETCA NPU3HAKOM O6ecLeHeHuns,
npwn yCTPONCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLMKA NepecTaHeT cYmMTaTbCs
obecueHeHHOI Yepes 6 Mec.
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noraleHnsi pecTpyKTypMpOBaHHOM MM MPOCPOYEHHOM 3a40/IKEHHOCTM U 06CTy>XMBaHUS
BCEN Npoyer 3a40/HKEHHOCTM 6e3 HapyLWweHUNn YCNOBUA UK PECTPYKTYpU3aunii B TeYeHme

BCero nepuoza A0 noraweHuns v 6 Mec. nocse noraweHus I'IpO6J'IeMHOl7I 3a40JIKEHHOCTMW.

2.7. Pacuetr cnpaBep/iMBoOM CTOMMOCTM aKTMBa C Y4YeTOM [MPU3HAKOB
ob6ecueHeHns (Ao aedonTa KOHTPAreHTa)

2.7.1. CnpasegsimBass CTOMMOCTb aKTMBa MNpU BO3HWKHOBEHUM TMPU3HAKOB
obecueHeHNs onpegenseTcsas nNo MeToAay MPUBEAEHHOM CTOMMOCTU OyaAylMX AeHEeXHbIX
NOTOKOB, Y4YUTbiBaAs KpeauTHble PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNly4YaeB, OMUCAHHbIX HUXE B 3TOM MyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eTOM NONIOXEHWIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [na oueHKu cnpaBennBon CTOMMOCTM rMnpaB TpeboBaHMW NO aKTUBaAM
(porosopam) ®oHaa K GU3MYECKMM uuaM A0 HacTynieHus pedonta M C y4yeToMm
nonoxeHun B Paspene 6, ncnonblyetrca dopMmyna 2, B KOTOPOM Kaxaoe NnpousBeneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBMIeHHOM B pa3gene 6. [na OUEHKW KpeaUTHO-ObeCLeHEHHbIX aKTMBOB
ncnosiblyetrcda 3HadeHne CoR anga cragum 2.

2.7.3. [N npoCcpoOYEHHOM 4YacTu 3a40/HKEHHOCTN B DopMyne 2 B kadectBe (Tn)
NpUHMMaeTca 1 AeHb, eCnNM 3KCNepTHbIM (MOTUBUMPOBAHHbLIM) CyXAEHMEM YnpaBnstowen
KOMMNaHWUWN He YCTaHOBNEH MHOW CPOK.

UHpopmMaums 0 BbISIBIEHHbIX MpU3HaKax o0becyeHeHUs1 U BbIXOAE U3 COCTOSIHUS
obecuyeHeHus1 NpeaocTaB/IsieTcsl Ynpasraswouwen KomraHuen B Creynaan3npoBaHHbIN
Aerno3utapui He rosgHee craegyroujero pabodyero AHsS 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHUs1 nin Bbixoda U3 COCTOSIHMS obecueHeHus: (rnpu ycioBmumn, 4To nHGopMaums o
BO3HUKHOBEHUMN pU3HaKa obecLeHeHNsT UIn BbIXOAa M3 COCTOSIHUS obecLeHeHUs rpsMo

WM KOCBEHHO Habsirogaema Yrnpas/isowen KoMrnaHueun).
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PA3AEN 3. OUEHKA AKTUBOB, HAXOAALWNXCA B COCTOAHMUMN
AE®OJTA.
3.
3.1. TMpepenbHble CPOKM nNpusHaHuA aedosiTa ANA Ppas3IMYHbIX BUAOB
3afA0/KEHHOCTU (OpraHusaumMsa MOXeT CaMOCTOATEe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Aebutopckan 3af0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bNTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

O6s3atenbcTBa No 06anMraunsM poCCUMNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHewn
sMuTeHToB!® /10p A

O6s3aTenbCcTBa NO BbiM1aTe AOX04a MO AONEBbIM aKTUBaM

N 25 pabouunx
POCCUINCKMNX/MHOCTPaHHbIX 3MUTEHTOB® P

Ob6g3aTenbcTBa NO 3aMaM/KpeanTaM IpUANYECcKUX nuu 30 KaneHAapHbIX AHEN

Obsa3zaTenbcTBa Ha MEX6AHKOBCKOM pbIHKE, pbIHKE

5 pabouunx gHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEINO P A

MHasa 3a801KEeHHOCTb CbVI3VI‘-I€CKVIX n pnandyeckKknx nuy nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B oTHOweHMM rOpuanYECcKUX nmy aechont n npupasHUBaeMble K HEMY
cob6bITUSA yKa3saHbl HUXKeE:

3.2.1. HapyweHne KOHTpareHToOM YC/0BMI NoraeHns uan BbinjaTbl NPOLEHTHbIX
AOXO0A0B MO aKTuBYy, a Takxe nboro MHoro obsasaTenbCTBa KOHTpareHTa Ha Cpok,
6onbwunin, 4yem ykazaHo B n.3.1, B ciyyae ecnm pAaHHas MWHdopMauusa npsMo Wam
KOCBEHHO HabnaaeMa YnpaBnstowen KoMnaHmnen.

HencnonHeHHble 06s3aTenbCTBa KOHTpPAreHTOB, B TOM 4YUC/E MO BbINJaTe KYrNnoHOB W
AVBUAEHAOB B MHOCTPAHHOW BasloTe, CUMTAKTCH HaxoAasdwuMuUcsa B Aedonte B ciydae,
eCcnn  Takoe HeUCrnosiHeHWne BO3HUKNO B pe3ynbTate gencteun  (6es3pencreus)
WHOCTPAHHbIX AEMO03UTApPHO-KJIMPUHIOBbIX KOMMAHMN (B T. Y. MeXAYHapOAHbIX pacyeTHO-
K/IMPUHIOBbLIX LEHTpoB <«EBpoknup baHk», r. bptoccenb, U «KaupcTtpuMm B3HKUHM», T.

JltokcemMbypr), MHOCTPaHHbIX 6AHKOB WAM MHbIX CAHKLUMOHHbIX AEUCTBUMA MHOCTPAHHbIX

15 laHHbI CPOK MCMOMb3yeTCs TOMbKO B CyYae HaMUuMS COOBLLEHUIA OT IMUTEHTA, areHTa UM UHbIX YNOMHOMOYEHHbIX NnL
0 HaMepeHUN UCNONHUTL 06a3aTenbCcTBa B 6AMXanMe AHU, T.e. 0 TEXHUYECKOM XapaKTepe nNpocpoyku. B cnyyae
OTCYTCTBUS TakKnx coobueHnn nnbo B cnydae o6baBneHns o gedonte AedonT cuMTaeTCss HaCTYMNMMBLUMM CO AHS,
CnefylLWero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJIHEHUSA 06513aTeNnbCTB.

16 [laHHbI CPOK MCMONb3YeTC TOMBbKO MPU HANMYMKM COOBLLEHMI O BbiNNaTe ANBUAEHAOB SMUTEHTOM.
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rocyaapcts u (Unu) perynampyrowmnx opraHos. [edonT B OTHOLWEHMM CaMOro KOHTpareHTa,
B TOM 4ucCne nepekpecTHbin aedonT no ero uHbIM oba3aTtenbcTBaM, He BO3HWKAET.
Ocob6eHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKkasaHbl B N.3.5.3.

3.2.2. OdwmuymanbHoe onybnnkoBaHne B COOTBETCTBUM C deaepanbHbIMM 3aKOHaMM
N MHBbIMM HOPMATUBHLIMWU MPaBOBbLIMU akTamMu Poccuickon depepaunm UM MHOCTPAHHbIX
rocyfapcTtB MHGOpMaLUM 0 NPOCPOYKE UCMOSIHEHMUSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmMKoBaHMe pelleHns 0 Npu3HaHnM 6aHKpPOTOM.

3.2.4. OdwmumanbHoe onybsnMKOBaHME peLleHUs O Havane npuMeHeHus npoueayp
6aHKpoTCTBa — CO AHSA onybnukoBaHMsA coobuieHMs A0 AaTtbl, NpeallecTBylOWen aaTe
onybnmkosBaHusa coobuieHmns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnmkoBaHne MHGOPMaUUM O NMKBUAALUUN HOPUANYECKOro
nvua, 3a UCKAKYEHUEM ClyvaeB MNoraowWeHns n NpncoeanHeHuns.

3.2.6. TpucBoeHue KOHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHune HEBO3MOXHOCTU KOHTpareHTa NUCMNOJTHUTb cBou
obazaTtenbCcTtBa B CuNy Kakux-nmbo obctoatenbctB 6e3 MNpUHATUS crneunanbHbiX Mep

(Hanpumep, peanusauun 3asnora).

3.3. B oTHoweHun dusnyecknx nuu K pecdonty npupaBHUBAIOTCA
cnepywoume cobbiTun:

3.3.1. HapyweHus ycnoBui noraweHus uauM BbinaaTbl MNPOLEHTHbLIX A0X0A0B MO
aKTMBy, cocTaBnswwemy aktuebl [U®, a Takxke nwboro wMHOro obs3aTenbLcTBa
KOHTpareHTa Ha cpok 6onbwun, 4Yem ykazaHo B n.3.1., B CiAy4yae ecinm p[aHHas
MHpOpMaUNa NPSIMO UM KOCBEHHO Habnwgaema y4aCcTHUKOM pbIHKA.

3.3.2. OdumumanbHoe onybIMKOBaHME peLleHns O NMPU3HaHuUM nnua 6aHKpOTOM.

3.3.3. ObmumnanbHoe onybnnKoBaHME peleHUss O Hadasne MpUMEHEeHUs K nuuy
npoueayp 6aHKpoTCTBa — CO AHSA onybankoBaHusa coobweHns A0 AaTbl, NpeawecTBYOLWEN
aate onybnukosaHusa coobuieHmna 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.Nony4yeHne cBeaeHnn 06 ocyxaeHunm GU3MYECKoro auua No YroslIOBHbIM
npectynaeHnsam (Kpome cny4vyaeB OCYXAEHUS Ha YCTOBHbIM CPOK).

3.3.5. NonyyeHne ceegeHnn o6 ob6bABIEHUM (PU3NYecKoro auua nponaswunMm 6es
BECTHU.

3.3.6. NonyyeHne nHpopMaumm o0 HacTynJaeHUn cMepTn PpuUanyeckoro nuua.
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3.4. [OdedonTt no pa3sIMiHbIM aKTUBaAM, OTHOCSILLUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHWs gedonta no ogHOMY aKTUBY OCTasjibHble aKTUBbI,
OTHOCALWLMECA K KOHTpareHTy, TakXe CYMTalTCa Haxoasawummuca B pedonte, cam
KOHTpareHT cunTaeTcsa Haxoaswmmcsa B agedonte (3a UCKIKYEHNEM CUTyaLMUK, YKA3aHHOMN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABMXWMMOCTU, CTpaxoBkon nmbo 3anorom
NMNKBUOHbBIX LEHHbIX 6yMar nopyuuTenbCTBa M rapaHTMM Haxoasauwerocsa B Jedonte
KOHTpareHTa He NMpUHMMAIOTCSA B pacyeT.

3.4.3. B cnyyae HactynneHus cobbiTUil, NpupaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTaAETCAa HaXxoASAWMMCS B COCTOSHMM AedonTa, BCe aKTMBbl, OTHOCALUMECA K HEMYy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUM aedonTa.

3.4.4. Ynpasndiowas KOMMNaHUA MNpu MOHUTOPUHIe 3a40/IKEHHOCTU Y4UTbIBaAeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHUU CObbITUSA
fedonTa y XONAMHIOBOM KOMMaHUM NM60 y KAoYeBbiX'’ KOMNaHui rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W noaydeHun uHbopmaumm 06 3TOM YnpasnsroLlen
KOMMaHWen, KOHTpareHT TaKXe CYMTAeTCs HaxoAswmMmcss B CcocTosiHuuM gedonta (3a
WUCK/IIOYEHMEM C/lyyaeB, Korga KoOHTpareHT wuMeeT nybnnyHbie KOTUPOBKM  aKUUM,
OONroBbiX 0653aTeNnbCTB  WAM  MNPOU3BOAHBLIX WHCTPYMEHTOB WM 3TU  KOTUPOBKU He
NnoKa3blBalOT NPU3HAKOB obecLeHeHns, a TakxXe C/lydaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxmBaTb AONT MOC/e HacTynneHusa cobbitma aedonTta y KOMNAHUN rpynnbl, K KOTOPOW

OH MPUHAANEXMNT).

3.5. OueHka cnpaBeA/IMBOM CTOMMOCTU aKTMBOB, Haxoasawuxcs B aedonrte
Ona Bcex KNaccoB aKTMBOB, HaxOASWMXCA B COCTOSAHMM pAedonTta, cnpaseanvsas
CTOMMOCTb aKTuUBa ornpegenserca B cooTBeTcTBum c dopmynon 2, npu atom PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40MKEHHOCTb (PU3NYECKUX NNL, OueHMBaemas A0 HaCTynneHusa cobbiTui
aedonta ¢ ucnonbsosaHuem Cost Of Risk, ¢ aatbel (Bkao4yasa) HacTynneHusa gedonta mnm
NpUpaBHEHHbIX K HEMY COBbITUI oueHMBaeTCa B oblem nopsake, ¢ ncnosnb3osaHmem PD un

LGD. lNpwn 3TOM 3HaueHue PD ans Takor 3a40/1)KEHHOCTU NMPUHUMAETCS paBHbIM 1.

17 Cnncok kntoyeBbIX KOMNaHWiA rpynmbl, K KOTOPON NPUHAANEXUT KOHTPareHT, cocTaBnsercs Ynpasnsioweit
KOMMAaHMEN CaMOCTOATENbHO.
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3.5.2. B cnyyae, ec/in KOHTpareHT HaxoAuTCsl B COCTOSSHUM 6aHKpPOTCTBA:

3.5.2.1. CToMMOCTb MpPUHMMAETCHA paBHOM HyNK MO TpeboBaHMSAM Ha MoralleHue
OCHOBHOro pgonara (NosiHoe/4YaCcTUYHOEe, CPOK KOTOpPOro HacTynuia) W MpoOUEeHTOoB, 3a
NCKIIOYEeHMEeM A0/ra, OLEeHMBAEMOro OLUEHLMKOM 1 ob6ecneyeHHOro TopryemMbiMm LLeHHbIMU
6ymaramu, HEeABMXXUMOCTbIO, OMUMOHHbIM corsiaweHmemM, CTPaxoBKOW nmébo
NOpPy4YnUTENbCTBOM TpeTbuX nuy. OueHka OueHWMKOM ponra m obecrnevyeHuss AO/MKHA
NPOBOAMTBLCS C YYETOM CPOKOB W BO3MOXHOCTM MOJSIyYeHWUs BbIMJAaT MNpU peanusauunmn
obecnevenuns. Ecnn nnkBmaaunoHHas CTOMMOCTb obecrneyeHns onpeaenseTcs pacyeTHbIM
CNocob0M, TO CPOKM U BO3MOXHOCTb MONYYEHUS BbINAAT Npu peanusaumm obecneyeHus
onpegenseTcd Ha OCHOBe OOBOCHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS
Ynpasnstowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCA PpaBHOWM HYM MO BCEM BbINyCKaM AOJITOBbIX
LeHHbIX 6byMar aMuTeHTa, BCEM UMeLWMMCS TpeboBaHNAM K SMUTEHTY MO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknwo4as TpeboBaHMS Ha BbiNAaTy KYMOHHOrO Aoxo4a 3a npeablayuime
KYMOHHble rnepunoabl, O6bABNEHHbIX, HO HEe TMOJIlyYeHHbIX AMBUAEHAOB, BCEM MNpPOYUM
TpeboBaHMAM K KOHTpareHTy, 3@ WCK/IIOYEHUEM CNyyaeB, Korga y AaHHoro TpeboBaHus
(BblNyCKa UEeHHbIX 6yMar) MMelTcs pblHOYHbIE KOTUPOBKM NIM60 MMeeTCa OTYeT OueHLUMKa
C AaTou oueHKu nocne (no3x)e) aaTbl Ha4Yana npoueaypbl 6aHKPOTCTBa, COOTBETCTBYOLLMNA
TpeboBaHnaM OenepanbHOro 3akoHa "O6 WMHBECTUUMOHHLIX ddoHAax", NpUHATLIX B
COOTBETCTBMM C HMUM HOPMATMBHbLIX aKToB, YkaszaHuda N° 3758-Y n Hactroawwmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHWs oTyeTa OUEHLMKa Npu nossBAeHUM HOBOWM MHGOpMaunm o
CHMXEHMN BO3MOXHOCTM BOCTpeboBaHMSA 3a[40/KEHHOCTU WAM  CHUMXKEHUM  OLIEHKM
NoTeHUMAsNbHbIX CYMM K MOJIYYEHUIO YNpaBnsoLwas KOMNaHMsa A0/KHa B CPOK He 6onee 2
HeAenb MOMYy4YUTb HOBbIA OTYET OUeHLWWKa, NMbo npu3HaTb CTOMMOCTb 3a40/IKEHHOCTMU
pPaBHOW HYIIO.

3.5.3. Oba3aTtenbCcTBa KOHTpAreHToB MO UeHHbIM bymMaram B WMHOCTPaHHOW BankoTe
OLIEHNBAIOTCSA cneayowmnm obpasom:

LGD no o6s3atenbCctBaM MO UeHHbIM 6GyMaraMm KOHTpareHTOB onpeaensercss B

COOTBETCTBUM C TpeboBaHMAMM MNOAMNYHKTOB HUXE, 3@ WCK/KYEHMEM Cryvyaes

HanMunsa KOTUPOBKW A0NTOBOro o6sizatenbCTBa KOHTpareHTa uamM KOTUPOBOK WMHOIMO

nybnnyHoro ponra (uUeHHbIX 6yMmar) [AaHHOMO KOHTpareHTa C aHasornMYyHbIMU

ycnosnaMmm no MeCTy XpaHeEHUA LEHHbIX 6YMaI' M BO3MOXHOCTAMU NorawleHmnA
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0643aTenbCTB MO BbINJIaTe KYNOHOB M AMBUAEHAOB B pybnax B COOTBETCTBUU C
AEeNCTBYOWNM 3aKoHoaaTeNnbCcTBOM PO — B 3TOM cnyyae LGD MoXeT onpenensitbes
B cooTBeTCTBMM C N.5.13 HacTosawero MNMpunoxeHuns.
3.5.3.1. Ob6sazaTtenbcrtBa Mo uUeHHbIM 6yMaram B WMHOCTPaHHOW BasloTe, B TOM
yucse No BbiMaTe KYMNOHOB W AMBUAEHAOB, B OTHOLWEHUW LUEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLEeCTBMSeTCA Ha CYeTe HOMWHANIbHOrO AepXaHusa cneymann3npoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA wvnn B MNMAO «CIb bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiN/aTa He MOXeT 6bITb Npon3BeaeHa B pybasax
B COOTBETCTBMW C AEMUCTBYIOLWMM 3aKOHOAATENbCTBOM P®, ¢ AaTbl NpU3HaHUSA B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOrO ¢oHAa MNPU3HAKTCA HaxXOASAWMMUCHA B COCTOSHMU aedonTa,
LGD no atum obga3atenbcTBaM NnpuHmMMaeTcsa pasHbiM 100%.
3.5.3.2. Ob6azatenbcrtBa, B TOM 4ucse No BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOLWIEHUN LEeHHbIX byMar, XpaHeHne KOTOpPbIX OCYLECTB/ISAETCA Ha cYeTe HOMWUHAIbHOIo
AepXaHuda creumannsnposaHHoro genosutapusa, oTkpbitoro B HKO AO HPA wnu B TMAO
«CMNB BbaHk» (MHH: 7831000034, OrPH: 1037700041323), n Bbinnata No KOTOPbIM
MOXeT 6bITb NponsBeaeHa B pybnsx B COOTBETCTBUU C AEMCTBYIOLWMM 3aKOHOAATENbCTBOM
P®, ¢ patbl NpM3HaHUSA B MMyLLECTBE NaeBOro MHBECTULUMOHHOIO (poHAA OUEHMBAKTCA B
obuwem nopsgke, ycrtaHosneHHoMm [NCHA TMN®, npu 3ToM C gaTbl HactynneHus aedonrta
cornacHo TMCYA TWN® LGD no 3TMM obsa3atensctBaM npuHUMaeTcs paBHbiM 100%. B
c/lyyae ecnu npsiMo WM KOCBEHHO cTana Habnwpaema wian foCcTynHa MHopMauus o ToMm,
yTO OobsA3aTenbcTBa 6yAyT noraweHbl B ONpeAeneHHbI CPpoK, B TOM uucie B pybnsax B
CYMMe, 3KBMBANEHTHOM CTOMMOCTM 068a3aTeNlbCTB B MHOCTPaAaHHOW BanwTe, CpokK
HacTynneHusa aedonta MOXeT 6biTb U3MEHeH (YyBesIMYEeH UM YMEHbLUEH B COOTBETCTBUM C
Nnosy4YeHHOM WMHGOpMaUMen) Ha OCHOBAHUU IKCMEPTHOro (MOTUBUMPOBAHHOIMO) CYXAEHMUS
Ynpasnswowen KoMnaHuu.
3.5.3.3. Ob6g3atenbcrtBa, B TOM 4yucne No BbinsiaTe KynoHOB WU AMBUAEHAOB, B
OTHOLUEHUU LIEHHbIX ByMar, XpaHeHMe KOTOPbIX OCYLECTBASETCA Ha cHYeTe HOMUHANIbHOro
AepXaHUd crneunanusmpoBaHHOro Aerno3nTapus, OTKPbITOro B UHbIX AEN03UTapusax, Kpome
HKO AO HPAO wnu TMAO «ClNb BaHk» (MHH: 7831000034, OrPH: 1037700041323),
oueHunBatTca B obwem nopsake, ycraHosneHHoM MNCYA MN®. C agaTel, Korga npsmMo nnm
KOCBEHHO CTana Habniogaema unu AOCTynHa uMHdoOpMauma O TOM, 4YTO obsa3aTenbCcTBa He
6yayT noraweHbl B pe3ynbTtate cobbiTMW, yKasaHHbIX B M. 3.2.1, Takue obsazatenbcrea

NPU3HAKTCA HaxoasaWwMMUCa B cocTtosHuM pedonta m LGD no atuM obsa3aTenbcrBam
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npuHuMaeTcsa paBHbiIM 100% (peweHue odopMAseTcs 3KCNepTHbIM (MOTUMBUPOBAHHbLIM)

Cy>XAeHWeM YNpaBnsawoLlein KOMNaHum).

3.6. Bbixoa wum3 cocrtossHus paecdonta (nepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun ).

3a40/1KEHHOCTb NepecTaeT cynTaTbCa AedONTHOM B CNeayrwmnx cnydyaax:

3.6.1. B cnyyae pecTpykTypm3saunm aedonTHOM 3a40/1)KEHHOCTU KOHTpareHTa nepea
doHAoM nocne cobbiTus nepsoro 06CNyxXmMBaHusa onra.

3.6.2. Ecnu 3a40/1KeHHOCTb 6bl1a npu3HaHa AedonTHOM M3-3a AedosiTa KoOMNaHum
rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT - nocne nybnumyHoro ob6bsBfeHus o
pecTpyKkTypusaumm nmb6o MMPOBOM COrnalleHunu.

3.6.3. B cny4yae B0306HOBMEHUSA 06CNyXMBaHUS AoAra No rpaduky.

3.6.4.B cny4yae nonydeHumss uHdopMauMuM O  NpeKkpaweHUn  YrosoBHOro
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBAaTenbHOro npurosopa nmbo npekpaweHus
Jena, a Takxke B C/yyae npekpaweHus gena o b6aHkpotcTtee. lMpun aToM Ynpasndawowas
KoMnaHusa obs13aHa NpoBecTn oueHKY (PUHAHCOBOro COCTOSIHUS C YY4ETOM M3BECTHbIX WUN
npeanonaraeMblX yC10BUW MUPOBOI0O COrnalleHums.

3.6.5. B cnyyae nosiBNeHMs KOHTpareHTa - @u3nyeckoro nmua, o6bSABAEHHOro
paHee nponaswuM 6e3 BeCTU, U BO306HOBNEHNA 06CNYXMBAHUSA 3a40/KEHHOCTH.

UHpopmaumns 0 BbISIB/IEHHbIX COObITUSIX, NMPUPaBHUBAEMbIX K A€@O/ITY U O Bbixoae
KOHTpareHTa W3 COCTOsIHUS pAegonTa, npeaocTaB/sieETCss YNpas/sitolwen KOMMaHuewr B
Crieynann3npoBaHHbIN [ENo3UTapuii He rno3gHee cregyrowero paboyero AHs 3a Aarou
BO3HUKHOBEHUSI TaKoro cobbitus (ripy ycri0Buu, 4TO MHEGOPMaUns O BO3HUKHOBEHUU

Taxkoro cobbITus NMPsIMO UM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoOMaHUemn).

PA3SAEN 4. NOPAAOK ONPEAENEHWUA PD NO 3AA0JIDXKEHHOCTMU
IOPUOANYECKUX NTNL.

4. Otanbl onpeaeneHuns BeposATHOCTM aAedonta (PD) no 3aA0/HKEHHOCTHU
ropuanYecKnx nmy:
1) onpepensieTcs rogoBas BEpOATHOCTb AedOoNTa KOHTpareHTa;

2) Npu HEO6XOAMMOCTM OCYLLECTBNSETCA KOPPEKTUPOBKA Ha 06eCLEeHEHNE;
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3) B NpeaycMOTPEHHbIX HacTosiluM PasgenoM cnydyasix oOcCyLllecTBAsieTcs
J[IONOSTHUTENIbHAsi KOPPEKTUPOBKA Ha CPOK [EHEXHOro MoToKa, K KOTOpOMY

6yaeT NpMMeHATbLCA AaHHas BepOsATHOCTb gedonTa

4.1. BeposatHoctb pAecdonta (PD) Ha ropmsoHte 1 roa onpeaensiercs
cneayrouwmMMm MeToaaMm:

4.1.1. B cny4ae Hannuusa y POCCMUCKOrOo KOHTpareHTa peuTUHra O[HOro wus3
POCCUNCKNUX PEUTUHIOBbIX areHTCTB MNpUMeHsieTcs 3HadeHue PD, onpegeneHHoe
POCCUNCKNUM peNTUHroBbiM areHTcTBOM AO «3Dkcnept PA» (pnanee — AreHtcTBo) (Tabnuua
«YpoBHM (YacToTbl) aedonta NO PEUTUHIOBbIM KaTeropmsiMm HauMOHabHOM POCCUMNCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa AN18 BCeEX 06bEeKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnmrauMn M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBAHMUSA» B COCTaBe aKTyasibHOro
oTyeTa 06 UCTOpUYECKUX AAHHbLIX 06 ypoBHAX aedonTa N0 PENTUHIOBbLIM KaTeropusm
NMPUMEHsIEMbIX PENTUHIOBbIX WKan. NcTouHuk: https://raexpert.ru/.

Mpu 3TOM B CNy4yae Hannuymnsa y KOHTpareHTa HeCKOSIbKMX PEUTUHIOB, MPUCBOEHHbIX
pa3HbIMM POCCUNCKUMU PENTUHIOBbIMU areHTCTBaMu, BblbMpaeTcs HAaMMEHbLUNA PEeNTUHT
M3 aKTyasibHbIX W COOTHOCUTCA C penTuHrom AQO «3kcnepT PA» B COOTBETCTBUMU C
Mpunoxennem [ kK Hactosdwemy I[llpunoxeHutwo. Ona otobpaHHoro pentuHra ot AO
«32kcnepT PA» BbibupaeTcs CooTBETCTBYIOLLEEe 3Ha4YeHne PD no ykasaHHOM Bblwe Tabnuue
Ansa cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOrO KOHTpareHTa penTuHra OoAHOro u3
MeXAYyHapOoAHbIX PENTUHIOBbIX areHTCTB MNpUMeHsieTcs 3HadyeHume PD OT areHTCcTBa
Moody’s Ha oCHOBaHUM MYy6/NYHBLIX AOCTYNHbIX AaHHbIX N0 BeposTHOCTAM agedonta (PD)
yepes ConocTtaBNeHne PeNTUHIOB B COOTBETCTBUM C lNMpunoxeHuem . MNpn 3TOM B cnydae
HanMuMa Yy  KOHTpareHTa HECKOJIbKUX  PEUTUHIOB, NMPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapoAHbIMU PEUTUHIOBbIMU areHTCTBaMn, BblbMpaeTcs HaMMEeHbLUWA PENTUHT U MO
HeMy 4yepes3 COMnocTaB/ieHNE PEeUTUHIOB B COOTBETCTBMKU C lNMpunoxeHnem [1 onpepensercs
BennuuHa PD ansa cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Yy KOHTpareHTa penTUHra U Haanymsa BbIMYCKOB
obnuraumn BeposTHOCTb Aedonta (PD) MoxeT O6biTb onpegeneHa - Nno OUEHKe
COOTBETCTBMSA YPOBHIO penTUHra 4epes KpeauTHbli cnpea obnuraumii  AaHHOrO

KOHTpareHTa B COOTBETCTBUU C [punnoxeHnem B K HacTodweMy MNMpunoxeHuto.
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4.1.4. B cny4yae OTCYTCTBMSA Yy KOHTpareHTa penTUHra u OTCYTCTBMS BbIMYCKOB
obnurauun 3HavyeHne PD onpenensieTcs B ciefylowem nopsake:

4.1.4.1. Ina KpynHbIX KOHTpareHToB, He OoTHocsAwmuxcs K MCB (Bblpyyka 4 Mnpg
py6. n 6onee B roa), B ciyyae OTCYTCTBUS PeNTUHIA OAHOMO U3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MNPUMEHSIETCS CpeaHss BepoaATHOCTb aedonta ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHWMM aKTyasbHOro nMy6JMYHOrO0 AOCTYMHOro otT4yera o
€XerogHoMy uccnegoBaHuto kKopropatmBHbiX gedontoB (Annual default study) c
NpUMEHEeHMEeM COOTBETCTBUS YPOBHeEN penTUHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HayeHue PD anda cpoka 1 rog;

4.1.4.2. Ana npeanpusatun MCB (Manbi n cpeaHun 6musHec nnmn cybbekTbl Manoro u
cpeaHero  npeanpuvHMMaTenbCTBa) NPUMEHseTCa  CTAaTUCTUYECKUM  YCPeAHEHHbIN
nokasartesib AedOoNTOB B 3aBMCUMOCTM OT OTpacau, npueefeHHbin B [punoxeHuun .
lOpuanyeckoe nnUo OTHOCUTCS K Kateropum MCB B cnyyae, eCcniM Ha AaTy OLEHKMU
YNCANTCA B €4MHOM peecTpe Cy6beKTOB Manoro U CpefHero npeanpuHuMaTenscrea’® nam
€C/Nn ero Bblpy4yKa cocTaBnsiet MmeHee 4 mnpa. py6. B roa. Npu oTCcyTCTBUMU MHPpOpMaLmMm B
eVNHOM peecTpe cybbeKkTOB Manoro n cpegHero npeanpuHuUMaTenscTsa M nHopMaumm o
BE/IMYNHE TrOAOBOW BbIPYYKM KOHTpAreHT MoxeT 6biTb OoTHeceT K kaTeropunm MCB Ha
OCHOBaHMW 3KCNepTHOro (MOTUBMPOBAHHOMO) CyXXAeHUS YNpaBastoLlen KOMNaHuu.

4.1.4.3. B cnyyae, ecnm HEBO3MOXHO WUAeHTUDOUUMPOBaATb MPUHAANEXKHOCTb
KOHTpareHTa onpeneneHHoro Tuna KoHTpareHTa K KpynHomy 6usHecy n MCb (Hanpumep,
TeppuTopuanbHbin  genapTaMeHT ¢uHaHcoB, OIYM, MYM wn T.n., He wuMewwme
MeXAyHapoAHOro penTUHra), TaKoW KOHTpareHT OTHOCUTCA K KaTeropumm KpynHbIX

3aeMLLMKOB.

4.2.KoppekTMpoBKa BEpOSATHOCTM pAecdonta B OTHOWEHMU obecueHeHHOMU
3a40/HKEHHOCTH, He Haxoaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEernpoCPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPeKTUpPOBKaA
OCYLLECTB/IAETCA B C/ieAyoLWeM NopsaaKe:

4.2.1.1. Mpn  MNCNOMb30BaAaHUN PEUTUHIOB PENTUHIOBbLIX areHTCTB - NyTeM
NOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHWXeHne Ha 6onbllee KONMYECTBO CTyneHen

O(bOpMJ'IFleTCFl MOTUBUPOBAHHBLIM CyXAEHNEM ynpaBnmou_LeVl KOMMNaHWW.

18 https://rmsp.nalog.ru/
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4.2.1.2. na obecueHeHHON 3aA40/IKEHHOCTU KPYMHbIX KOHTPAareHToB MCMNOJ1b3yeTCcs
BEpPOATHOCTU AedonTta ANa camMon Xyawen pentuHroeon kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o0653aTeNbCTBaM KOHTpaAreHToB-(PU3NYECKNX NuL,
npuMmeHsieTcs CoR, paccumTaHHbIN oNnsa ctagun 2.

4.2.1.4. Npn oueHke ana MCBb, aonsa KOToOpbliXx He onucaH cnocob pacyera,
BeposaATHOCTb Aedonta bepeTcsa paBHOW cpefHen BenuuuHe Mexay 1 u BepOsATHOCTbIO
aedonta ang He obecueHEHHOro akTWUBa/3a40/KEHHOCTM C OKpyrneHvem A0 4 3HaKOoB
nocsie 3ansaTomn.

4.2.2. Ina 06ecLeHeHHbIX MPOCPOYEHHbIX [AEHEeXHbIX MoTokoB® BeposTHOCTD

aAedonTta paccunTbiBaeTCsl B COOTBETCTBUM C DopMyon 3:

dopmMmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 —PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa A4 NPOCPOYEHHON Ha t AHEN 3a[40/1KEHHOCTU
C MOMEHTaA MpU3HaHUSA MPOCPOYEHHOMN 3a[0/DKEHHOCTU HEe OonepaumoHHOW. [MonyyeHHoe
3HayeHue onpegenseTcsa A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK ANA NPpU3HaAHUA AAHHOrO TMNa 3a40/1XKEHHOCTU AedONTHON,

PD onpegensieTcqd N0 KOHTpareHTy Ha MOMEHT rnepes BO3HMKHOBEHWEM MPOCPOYKM
(ecnn 'y aktuBa He 6bINO0 COOTBETCTBYHLIEN BeposaATHOCTM Aedonta, TO OHa
paccynTbIBAEeTCA Ha AeHb nepej HapyleHMeM Cpoka UCnosiHeHus 0653aTenbCcTB):

- B CNly4yae, ec/im No KOHTpAreHTy OTCYTCTBYIOT MpuU3HaKuM obecueHeHUs UHble, YeM
npocpoYyeHHas 3a40/DKeHHOCTb - Kak rogosad PD B cooTtBeTcTBUU C .4.1;

- B C/ly4yae, eCcnm nNno KOHTpareHTy WMeKTCA AOMNOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONONHUTENbLHO CKOPPEKTUPOBAHHasA B COOTBETCTBUU C
n.4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHta, No KOTOPOMY BbISIBJIEHbl MPU3HAKM

obecueHeHUs,, MMeeTCca OAHOBPEMEHHO HEeCKOJIbKO 3aAoJ/hKeHHocTen, To PD

9 WcknioueHmne cocTaBnseT 3a0/KEHHOCTb, 06eCLIEHEHNE N0 KOTOPOii pacCUUTLIBANOCh paHee C
noMoLbo AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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KOHTpareHta nNpUHMMaeTcA paBHOW Haubonbwemy 3HavyeHurw u3 PD,
paccuuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. lpu 3TOM N0 KaXAOMYy wu3
obecueHEeHHbIX TMNpPOCPOYEHHbIX O06s3aTenbCTB, AOCTAaTOMHO oOnNpeaenvuTb
PD(t)npocpou4 no AeHe)>XHOMY NOTOKY, OTHOCSILUEMYCS K ;)aHHOMY 06s13aTenbCTBY,
C Hanb6onbWKMM CPOKOM NMpocpouku. lMonyyeHHoe TakuM ob6pa3om 3HaueHue PD
KOHTpareHTa NpUMMEHSIeTCA KO BCeM ob6sisatenbCTBaM KOHTpareHrta, nocsie 4yero
No HErNpoCpPOYE€HHbIM AEHEeXHbIM NOTOKaM AOMNOJIHUTEJ/IbHO KOPPEKTUPYeTCHA Ha

CPOK AEHEeXXHOro notToka B COOTBETCTBUM C N.4.4.

4.4, KoppeKTUpoBKa BepoOSATHOCTM pAechonTa KOHTpareHTa Ha CpokK
AE€HEeXHOoro noToka

4.4.1. [Ona Kaxporo [AeHeXHOoro rnoToka paccuutbiBaetca PD, wucxooa w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C Nn.4.1-4.3 uAnM B COOTBETCTBUM C
pasgenoM 6 Hactoswero [IpunoXeHusl), CKOPPEKTUPOBAHHONO Ha CPOK AEeHEeXHOoro

NnoTOKa.

e KOppekTnpoBKa Ha CpOK [AEHEXHOro rnoToKa He OCywecTBaseTcs A0 MOMeHTa
nepBoOro noraweHns nNo 3a40/1KEHHOCTU, B C/lyyae, eCcniv CpoK A0 AaTbl AEHEXHOro noToka
He npesbiwaeT 1 roga oT AaTbl OLUEHKM U BEPOSATHOCTb AedosiTa KOHTpareHTa npesbillaeT
BEPOATHOCTb AedonTa ANa Hauxyawero peinTuHrosoro rpeiaa (Ca-C)* no AaHHbIM OTYETA
(Annual default study) pentuHrosoro areHtcrtBa Moody’s (ans pUANYECKUX NUL, He
apnaowmmmcs MCB) nnu Hamxyalwen BepossiTHOCTM aedonTa ANS TaKoro KOHTpareHTa m3
kateropmm MCB (npy OTCYTCTBUM MNPOCPOYEHHbIX [AEeHEeXHbIX MNOTOKOB, BbIBOASALLMX
3a40/HKEHHOCTb U3 COCTOSAHMUSA ONepauMoOHHON);

e KoppekTnpoBKka Ha CpOK AeHeXHOro notoka He OCYLeCTBASETCS, B cny4yae, ecnm
CPOK A0 AaTbl AEHEeXHOro NoToka He npesBbiwaeT 1 roga oT AaTbl OLEHKN U Yy KOHTpareHTa
MMeITCS NPOCPOYEHHbIE [EHEeXHble MOTOKM, BblBOASALWME 3a[40/KEHHOCTb U3 COCTOSIHUSA
onepaunoHHOMN.

B cnyvyae, ecnm koppektupoBka PD Ha CpoOK [AeHexXHOro noToka He
OCYLLECTBNAETCH, BEPOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs

paBHOM BEPOSTHOCTM AedosiTa KOHTPareHTa Ha ropmMsoHTe 1 roa.

20 o
BEPOSITHOCTb AedonTa MOXET MpeBbIaTh BEPOSTHOCTb AedonTa ANs Hauxyalwel KaTeropum KavyecTsa, B ciyyae

BbiABJIEHNA NMPU3HAKOB obecueHeHUs B OTHOLLEHUM KOHTpareHTa.
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4.4.2. Ona KOpPPEKTUPOBKWU BepoATHOCTM AedonTa Ha CPOK [AEHEXHOro noToka
ncnonb3yetcsa ¢dopMmyna pacyeta BeposATHOCTM Jdedonta Mo nNoAXoAy  OUEHKM

MHTEHcMBHOCTU (PopMmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToAy OLleHKU MHTEHCUBHOCTM.

n
PDr, =1— (1—PD)365
roe,
PD - BepoAaTHOCTb AedonTa KOHTpAreHTa, paccunmTaHHass B COOTBETCTBUM C n.4.1-
4.3;

Tn - konnyecTtso KaneHaapHbIX AHelr A0 noraleHns AeHeXHOro noToka.

3HaueHnne PDr, okpyrnsieTcs A0 4 3HAKOB Mocne 3ansaToli B AoNsSX wunav Ao 2

3HaKOB Mocne 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKaN PEenNTUHIOB YCTaHaB/AMBAEeTCA B COOTBETCTBUMM C
Tabnuuen 1 MpunoxeHus 1.

4.5.2. CooTBETCTBME PEUTUMHIOB MepecMaTpuMBaeTCs B 3aBMCUMOCTU OT U3MEHeHUs
penTuHra Poccuiickon ®enepaunmmn, NpUCBOEHHOI0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
NnoO HauMOHANIbHON PENTUHIOBOW WKane n (UInM) MHOCTPaHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CooTBeTCTBME pPEUTUHIOB NepecMaTpuBaeTCcd B C/lly4Yae M3MEHeHus

peVITMHFOBbIX LKan peﬁTMHFOBbIX alreHTCTB.

4.6. NopAaaoK MCNONb30BaHUA PEATUHIOB MU yuyeTa AeACTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOrO0 PpenTUHra MHOCTPAHHOIO KOHTpareHTa
NUCMONb3YIOTCS KPEeAUTHbIe PENTUHIN MeXAYHAPOAHbIX PEUTUHIOBbIX areHTcTs. [lpu
onpeaeneHnn  KpeauTHbIX PeruTUHIOB  POCCUMUCKUX  KOHTpAreHToB  UCMOJIb3YHTCS
KpeaAuTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hacrtoswero lNpunoXXeHUa UCMNONb3YeTCa KpeaAUTHbIM PENTUHI Mo

wKane peﬁTMHFOBOFO dreHTCTBa, COOTBeTCTBYPOLLI,el‘/JI BastoTE OCHOBHOIO AOJIra.
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4.7. Ona aKTUBOB KOHTpareHta, Haxoasuwerocss B cocrosHuu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. na 3af0/1HKEHHOCTU, o6ecneyeHHOM NOopPy4vYUTEsNIbCTBOM, rapaHTUeMn,
OMNMUMOHHbIM cOorNlalleHneM B OTCYTCTBUM MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncrionosyetca PD nopyuuTend, rapaHTa, KOHTpareHTa rno ONuMOHHOMY COrnalleHuto Ha
obecneyeHHY0 YacTb 3a40/1KEHHOCTHN, ecnn PD KoHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3af0/MKEHHOCTM (PU3NMYECKOro Jsuua BbICTynaer
topuanYecKoe nuo, ToO UCMNOJb3yeTCsl HauMeHbllee U3 rofoBbiX 3HAYEHWIM MoKasaTenemn
CoR pomxkHuka wn PD*LGD nopyuutens. [llopyuntenbctBa GU3MYECKUX UL He
NPUHMMAIOTCA B pacyerT.

Anga 3apo0kKeHHOCTM, obecneyeHHOM CTpPaxOBKOW WM 3anoroM, mcnosnb3ykTca PD

AOJHKHMKA No aorosopy (akTuey).

PASAEN 5. PACYET LGD

5.

5.1. LGD npm ucnosib30BaHUM PEATUHIOB POCCUMACKUX U MeXXAYHapOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uCie MNpu nepexoge K perTMHraMm 4yepes KOTUPOBKMU
obnmraumn) n mncnonb3oBaHUM ANSA KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcs Ha OCHOBAHUM aKTyaslbHbIX Myb6AWYHbIX AOCTYMHbIX AAHHbIX W3 OTYeTa
PENTMHIOBOro areHTctBa Moody’s nNO eXerogHoMy WCCNeAOBaHMI0 KOPNOpaTMBHbIX
AedontoB (Annual default study), Tabnuua Average senior unsecured bond recovery rates by
year before default, ¢ 1983%' Ha ropu3oHTe 1 roA B COOTBETCTBUM C MPUHAANIEXHOCTbIO

COMOCTAaBJIEHHOINO PEenTUHra KOHTpareHTa K rpynne penTUHIroB, AN  KOTOpPbIX

onpepensaetca Recovery rate.

21 Ecnn B Ny6nnKyeMbIx MaTepuanax pelTUHIoBbIX areHTCTB UCNo/b3yeTcs nokasaTtenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNsiaTam, NPpMBOAUMbINA areHTCTBaMun A
KaXxAoro periTUHra B eXerogHblX nccneaoBaHusX.
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YKasaHHbIN MYHKT NMPpUMEHAETCA TOJIbKO B cny4dae HEBO3MOXHOCTH

onpeaeneHnsa LGD B cooTBeTcTBMM Cc N. 5.13.

5.2. LGD pans dc¢dusnuecknx nmy m MCB npu otcyrctBum obecneueHus,

MMeLero JIMKBMAALMOHHYIO CTOMMOCTb, MPUHUMAaETCs paBHbiM 100%.

5.3. LGD B npoOuUEHTHOM OTHOLUEeHMM C y4yeTOoM obecneyeHus onpenensieTcs Kak
OTHOWeHne MakcuMmyma Mexay 0 v pa3HOCTbO CyMMbl 3a40/1KeHHOCTU (onpenensiemoun
KaK CyMMa (haKTUYeCKON 3a40/IKEHHOCTU U HAYUCIEHHbIX NMPOLUEHTOB Ha AATy OLUEHKU) U
NMNKBUAALMOHHON CTOMMOCTN obecneyeHns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/KeHHOCTH, obecrneyeHHOM  MNOPYYUTENbCTBOM, rapaHTmen,
OMUWMOHHbLIM cornaweHnemMm wucrnonb3yetca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/IKeHHocTn, ecnun PD
KOHTpareHTa no gorosopy 6osnbwe. Ecnu nopyuuTenem rno 3af0/DKEHHOCTU (PU3NYECKOro
nMua  BbLICTYNaeT lpuanyeckoe Jnuo, TO WCMNONb3yeTca HauMeHbllee W3 rofAoBbIX
3HavyeHun nokasatenen CoR gomxkHuka n PD*LGD nopyuutens (cMm. n. 4.8.). YKasaHHbIN
noaxon npuMeHseTca A0 BO3HUKHOBEHUS (aKTUYECKON MPOCPOYKM  UCTONTHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbcTtBa (PU3NYECKUX UL, He MNPUHMMAKOTCA B
pacyer.

5.5. [Ina 3agonxeHHOCTU, obecneyeHHOM AOroBOPOM CTpaxoOBaHUS, B Cllyvyae ecnu
TaKOW AOroBOp 3aK/IlOYEeH CO CTPaxOBOM KOMMaHWEN, UMELWEN YPOBEHb PEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwoHanbHOW LWKane Ana Poccuinckomn
depepaumm unn BXOAsSIWENW B CNUCOK OAOOPEHHbIX ANA CTPaxoBaHUSA HeABMXUMOCTU
nobbiM 13 6aHKOB, yKasaHHbiX B [lMpunoxeHun b, obecnedeHve MNpuUHMMAETCH Ha BCHO
CYMMYy CTpaxoBku 6e3 gnuckoHTMpoBaHus (PopmMyna 5 He NnpuMeHseTcs).

5.6. B nHoM cnyyae, ucnonb3yeTcsa AUCKOHTUPOBAHHAaA CyMMa CTpaxoBku. Mopaaok
onpeaeneHna anckoHTa (discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) yKasaH B
onuncaHuu opmynbl 5.

5.7. B kauyecTBe NIMKBUAALMOHHOMN CTOMMOCTMN obecneyeHns npuHUMaeTcs:

e JIMKBMAAUMOHHAA CTOMMOCTb obecneyeHus, onpegeneHHass Ha OCHOBAHMKW OT4YeTa

OLEHLWMKA MO COCTOSAHWIO Ha Aaty He paHee 6 (LUecTb) MecaueB A0 AaThl
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onpepeneHns CHA wn coctaBneHHoro He no3gHee 6 (llectb) MecsueB A0 AaThbl
onpeaeneHuns cnpaseasiMBON CTOMMOCTH;

° ANCKOHTUpPOBaHHaA cnpaseagnanBasd CTOMMOCTb obecneyeHna / CTpaxoBKM no

dopmyne:
dopmyna 5.
P .
PV = ZW * (1 - dlSCOLll’lt),
rae

PV - ANCKOHTMpPOBaHHas cripaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBepnmBas CTOMMOCTb obecneyeHus, onpeaefnieHHass B COOTBETCTBUMM C
HacToawmMn [pasunamu onpegenenHmsa CYA / cyMMa MOKPbITUS 3a40/KEHHOCTU Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KOAMYeCTBO AHen OT paatbl onpegeneHms CYA [0 patbl 0XUAAeMOro
NoCTynsieHna obecneyeHns B cnydae HapyweHus ob6a3aTesibCTB KOHTpareHToM, cornacHo
ycnosmsaM pgorosopa. KonuyectBo AHeW MoOXeT ObiTb OnpeaesieHo Ha OCHOBaHWU
aKCnepTHoro (MOTUBMPOBAHHOIMO) CYXAEHMS YyNpaBfslOWeEn KOMMaHuUKW, ecrin  CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/IOBUI AOroBopa.

R - 6e3puckoBas ctaBka Ha CpoKe Tey.

Ang 3af0/mKeHHOCTU, obecrnevyeHHOW 3anoroMm, Te, onpeaenseTcd MOTUBUPOBAHHbIM
cyxxaeHneMm. Cpok nonyvyeHus AeHeXHbIX CpeAcTB, MONyYeHHbIX OT peanusauum npegmerta
3anora, onpenenseTca MUCXOAS W3 YCNOBUMW [0roBopa 3as0ra M CyWwHOCTM npeaMeTta
3anora.

Ang 3a00/mKeHHOCTH, obecrnevyeHHONW AOrOBOPOM CTpaxoBaHUs, T onpeaensercs C
Yy4EeTOM CpOKOB BbINaaTbl MO AOroBOpYy CTPaxoBaHUS Npu HacTynneHun paedonta
KOHTpareHTa (NpWU3HaAHWM KOHTpareHTa HenaaTexecnocobHbIM) MAM Ha OCHOBAHUMU
MOTMBMPOBAHHOIO CYXZAEHUS ynpaBfsiowen KOMMaHMK, eCcim CpOK BO3MELEeHUS
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/IOBUIM AOroBopa.

Ona cnyyaeB cyaebHbix pasbupatenbctB (NAAHUPYEMbIX WAW  TeKywmux) C
3anorogatenemM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpenensemoli B C/IeAyOLLEM Nopsake:

B oTHOWeEHNM 3a40/KeHHOCTH, obecnevyeHHON TopryemMmbiMn LeHHbIMKU ByMaramu:
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e AN UeHHbIx 6yMmar, ucnonb3yemblx ansa obecnedyeHmsa no caenkam PEMO Ha
MOCKOBCKOM 6UpXe — COOTBETCTBYIOLWMIA ANCKOHT Ans caenok PEMO?;

e AN AKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryemblX Ha OpPraHM30BaHHbIX pPbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAeKCbl akumn ctpaH ODCP - Kak cpeaHWh AUCKOHT Ans
caenok PEMO Ha MockoBckow 6umpike M3 Tpex akumm ¢ cambiM 61M3KMM Mo
obbeMy cpeaHeMecsa4YHbIM 3a nocneaHne 6 mec. 060poToMm;

o He BXogsawmx B WMHAEKCbl akumnm ctpaH ODCP - Kak MaKCuManbHbIN
AVCKOHT ansa caenok PEMO Ha MockoBckon 6upike C akuMsMM U3 MHAEeKCa
MMBbB;

e ANna obnuraumm cC pemTUHramMm pPOCCUNCKUX PENTUHIOBbLIX areHTCTB - Kak
cpeoHUN AUCKOHT ansa caenok PEMO Ha MockoBckon bupxe mn3 cnucka Tpex obnurauum,
obnagarowmx TakuMm xe peruTUHrom (NMbo MeHblMM, NpU OTCYTCTBMM PaBHbIX) U CaMOW
61mn3Kon aropaunen.

JIkBMaaumMoHHasas CTOMMOCTb HETOpryeMbiX UeHHbiIX 6yMmar, nonem B YCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTcd Ha OCHOBAHMKM OTYETa OUeHLLMKa.

B oOTHOWweHWn 3af0/mKeHHOCTH, obecnedyeHHOM [AOroBOpPOM CTpaxoBaHus (3a
NCKJIIOYEHMEM cnyyas, yKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBoW KOMMaHuUM NPUCBOEH penTUHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA[ru|) no HaumoHanbHOW WKane ang Poccmirckon depepaumm n CTpaxoBas KOMMNaHUS
HEe BXOAMUT B CMMUCOK O0A06peHHbIX AN CTPaxOBaHUSA HEABUXXMMOCTU HU OAHUM M3 6AHKOB,
yKa3aHHbIX B lMpunoxeHun b — AMCKOHT paccunTbiBaeTca B crefyroweM nopsake: kak PD
CTpaxoBon kKomnaHum * LGD cTtpaxoBor koMmnaHuun. OT6op PD ang penTuHra CTpaxosom
KOMMNaHUW OCYLLECTBSIeTCA B COOTBETCTBUUN C NMOPSAKOM, YCTAHOBJIEHHbIM B Pasaene 4.

e ECnn CcTpaxoBoW KOMMAHWM HE MPUCBOEH PEUTUHI M CTpaxoBasi KOMMAHUSA He
BXOAUT B CNUCOK 0A06pEHHbIX ANs CTpaxoBaHUA HeABUXMMOCTM HWU OAHWUM n3 6aHKOB,
yKasaHHbIX B lNMpunoxeHnn b, AUCKOHT paccumTbiBaeTcsa Kak PD ana pentuHra Caa * LGD.
Mpn 3ToM, pa3mep LGD npwusHaetca pasHbiM 100%. OTtb6op PD ana pentuHra Caa
OCYLLECTBNSETCH B COOTBETCTBMU C NMOPSAAKOM, YCTaHOBJIEHHbIM B Pa3gene 4.

5.8. Mpn Hanuuum nopyuuTenbctBa (rapaHTuUW, CTPaxoBOK, OMUMOHHbIX

cornaweHnin) pmanyecknx nmu Ha BCO UM 4YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTMBA):

22 Ins akumin - pucK-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOMO pucka (CTaBka pUcKa NaaeHMs LeHbl), paccumTbiBaeMblii AO «HKL» ans
cooTBeTCTByOLWEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».
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5.8.1. Ecnu nopyuunTtens/rapaHT/CTpaxoBLMK HAaXoANUTCA B COCTOSAHMM obecueHeHus
MO CpaBHEHWID C MOMEHTOM BO3HMKHOBEHMWS 3a[0/IKEHHOCTW, ero obssaTenbCcTBa He
NPUHMMAIOTCA B pacyerT.

5.8.2. HeobecneueHHble obsa3aTenbcTBa nopyuymTtens/rapaHta/CTpaxoBLUNKa,
Haxo4sLerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS A8 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTenbcTBa rapaHTa/nopy4yunTens/crpaxoBLimka
NPUHMMAIOTCA C y4yeToM obecneyeHuss B COOTBETCTBMM C MpaBuiiamMu, YCTaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuleeca B 3a70re WM MnpuHaanexaliee KOHTpareHTy,
HaXxo4sLWeMycs B COCTOSSHMM gedonta (B TOM 4ucie B COCTOSSHUM H6AHKPOTCTBA), MOXET
NPUHMMATBLCA TOJSIbKO MO OTYETY OUEHLWMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MOYYEHUSA
3anora.

5.10. nga 3anora XXnunom HegBUXUMOCTU NNKBUAALMOHHAA CTOMMOCTb obecrneyeHuns
onpepensieTcs, WUCXoAs W3  TeKyweW cnpaBeannBon  CcTtomMmMocTM  obecnedeHus,
onpeaeneHHOW Ha OCHOBaHUKM OTYETa OLUEHLUMKA, CKOPppeKTUpoBaHHOM Ha 15% B CTOPOHY
YMEHbLUeHMS ANns y4deTa AMCKOHTa B CBA3M CO CpoOKaMuM peanusaunmm 3anora.
Ynpasnsawowas KoMnaHUs 3KCMepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHWEM AN HEeKOTOpPbIX
3a/10roB XMNON HEABMXMMOCTU MOXET YCTAaHOBUTb 60s1ee BbICOKMN MPOLEHT AUCKOHTA.

5.11. [Ina 3an0ra HEXW0N, KOMMEpPYECKOW XWUM0N*> HEeABMXUMOCTM WU WHOMO
nMyLwecTea, JIMKBMAAUMOHHAA CTOMMOCTb obecneyeHuss onpegenserca  ucxoasa w3
CTOMMOCTM 3anora, onpeaeneHHOM COrnacHoO OueHKe OueHUMKa, CAeNaHHOM C y4dyeToM
CpoOKa M nopsaka nosiydeHnss BO3MeELWeHUs B pe3ynbTaTe obpalleHuns B3bICKaHUSA U
npoAaxu npeagMeTa 3asora B ciydae gedonTta.

5.12. B cny4yae [ebuTopckon 3a40/MKEHHOCTM NOo apeHae npu UCMOoJSib30BaHUMU
obecneuynTtenbHOro WAWM rapaHTUMHOINO Aeno3uTa AaHHbIA AEeN03UT MOXET Y4YUTbIBATbCS
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHnsa 6e3 AUMCKOHTUPOBaHUS.

5.13. OnpegenenHne LGD npu HanMuuMm KOTUPOBOK MO NybnyHOMY [onry
KOHTpareHTa nMb6o KOMMNaHWUM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaMyHOMY AONrYy KOHTpareHTa nMbo KOMMaHuu mn3
rpynnbl KOHTpareHta (ecnn pAedonT ANs KOHTpareHTa BO3HWMK M3-3a gedonta 3ToMn
KOMMNaHWUWM ero rpynnbl, @ caMa 3a40/DKEHHOCTb 06cnyxuBaeTca 6e3 HapyLeHnn yCnoBum

Aorosopa) Ans oueHku LGD mncnonb3yroTcs (Mpu Hannumm) KOTUPOBKKM Ny6ANMYHOro Aosra.

23 HanpuMep, roCTUHULbI, XOCTENbI U T.M.
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OTHoweHMe nonHonm ueHbl (ueHa 3akpbiTna (legal close) wnan  pacyeTHOM LEHbI
WHMOPMALMNOHHBIX areHTCTB + HaKOM/EHHbIN KYMOHHbIA AOXOA) K HOMWHany AOSrOBOro
obsazaTtenbcTBa MOXeT ObiTb MCMNOMb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydyae 6yaet paBeH 1 - Recovery Rate.

5.13.2.B cnyyae Hanuuus  KOTMPOBOK nNyb6/IMYHOrO Aonra  KOHTparewTa,
Haxoaswerocss B Aedonte, OTHOWeEHWe MnosiHoW ueHbl (ueHa 3akpbliTns (legal close) +
HK[) K HOMWHany AonroBoro obs3atenbCTBa MOXET cYMTaTbCs oueHKoM Recovery Rate
AN KoHTpareHnTta, LGD B 3TOM cny4dae 6yaet paBeH 1 - Recovery Rate. [laHHbIn noaxon
HeNnpuMeHUM ANnsa cny4vyaeB OueHKn cybopaMHMPOBAHHOINO M BEYHOrO A0Mra, ec/iu TOSbKO
He MMeeTCs KOTMPOBOK CaMOro oueHmBaeMoro obssatenbcrea.

Ona uenen n.5.13. wucnonb3yeTcs <«uUeHa 3akpbitua + HKO», no AaHHbIM
cnepyrwmx UCTOYHUKOB:

e [lna obnuraummn pOCCUNCKUX SMUTEHTOB U ob6auraumMin MHOCTPAHHbIX
3MUTEHTOB, B OTHOLWIEHUN KOTOPbIX HE PacCYUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
pblHKa (HanpuMmep, ueHa HKO AO HP vnn ueHbl MHbIX MHPOPMALMOHHbIX
CUCTEM) — KOTUPOBKA W HAKOMMAEHHbIA KYMNOHHbIM A[0X04 MO AaHHbIM
MocKoBCKOM 6Upxu;

e [Ins nHbIX obnmnraumn — cnpaseanmeas LeHa, onpeneneHHass B COOTBETCTBUM
C Hacrtosawwumn [pasunamm onpegenenHna CHA, yBennyeHHas Ha pasMmep
HaKOMJIEHHOIro KYNOHHOIro A0X0A4a;

e [lns uenen Hactosawero pasgena, 3HadeHne Recovery Rate okpyrnsercs go 2

3HaKa nocsne 3ansaTon B MPOLEHTHOM BbIpa>XeHnN.

UHpopmaymnss 0 UyeHHbIx 6ymarax, MCroJib3yeMbIX B paMKax HacrtosiLjero pasaena,
NpeaocTaB/SieTCcs Yrnpas/sitolWen KOMMaHWEN B Creynaan3npoBaHHbIb AENO3UTapui He
nosagHee paboyero gHs, caegyrouero 3a 4aTok, rno COCTOSIHUKO Ha KOTOPYH OrNpeaesisieTcs

cripaBeninBasad CtToMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.
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PA3AEJ1 6. PACYHET COR.

6. [lpyn wncnonb3oBaHMM A8 pacyeTa CnpaBeaMBoOM CTOUMMOCTM C  Y4YeTOM
KpPeAUTHOro pucKa AaHHblX 6A@HKOB WM MHbIX OpraHuM3auui Ynpasnstowass KOMNaHus
YUYUTbIBAET CNeayloLlmne nosioXeHus:

6.1. lNoa HeobecneyeHHOW 3a[0/DKEHHOCTbID B LEidX HacToswero pasgena
NOHMMaeTCs 3a40/DKEHHOCTb (U3NYECKOro nuua 3a WUCKIKYEeHMEM 3a40/1KEHHOCTH,
obecneyeHHOM 3a10roM XWU0M HeABUXKXUMOCTU (MnoTeka).

6.2. lNpwu MCNONb30BaHUM  AaHHbIX 06  obecueHeHHOW  3a40/IKEHHOCTU
Ynpasnsowas KoMMnaHus y4uTbiBaEeT XapakTep obecueHeHus nMeroLencs
3a40/HKEHHOCTUN, B TOM YMC/ie CPOK NMPOCPOUKM.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3yemble aAna pacyeta cnpasensnvnBoun
CTOMMOCTM 3a40/KEHHOCTU DU3MYECKMX NTNL.

Onsa uenen pacyeta Cost of Risk B oTHoweHMM HeobecneyeHHbIX NpaB TpeboBaHUs
K (M3M4YeCcKMM nuuaM UCnosib3yeTcs OTHOoweHue pe3epBa noa obecueHeHue nopTdenen
KpeanTos «loTpebutenbckmne n npoume ccyabl GUsnyeckmm nnmuam» n «KpeauTHble KapThbl
n oBepapadpTHOE KpeauTOBaHuWE (PU3NYECKUX Nuu», K BanoBOW 6anaHCOBOM CTOMMOCTMU
TaKNUX KpeauTos, MO AaHHbIM rogoBon oT4yeTHOCTM H6aHka MNAO CbepbaHK Ha nocneaHto
OTYETHYIO AaTy.

[na oueHKW CTaHAAPTHLIX aKTUBOB MUCNoNb3yeTcs 3HayeHne CoR anga ctaaun 1, ansa

OLEHKN er,D,VITHO-OGGCLI,eHEHHbIX aKTNBOB MNCMOJIb3YETCA 3HA4YEHUNE CoR ansa craaun 2.

HeobecneyeHHas 3a40/HKe€HHOCTb (pn3mnyecKmux iy

Craaunsa kpeanTtHoro noptdens 1 2

BanoBas CTOMMOCTb KpeauTos, Mapa. pyb. 4780,10 318,60
Peseps nop obecueHeHne kKpeantos, Mnpa. pyb. 132,40 78,50
CoR 2,77 24,64

Ansa uenen pacuyeta Cost of Risk B oTHoweHun npas TpeboBaHMa K PU3NYECKUM
nmuaM, obecrneyeHHblIx He MeHee 4yeM Ha 80% OT HOMMHANbLHOW CTOMMOCTWU
3a40/1KEHHOCTM, onpeaensieMon Kak CyMMa (pakTu4eckor 3al0/IKEHHOCTU U HAUYMCNEHHbIX
NPOLEHTOB Ha AaTy OLEHKW, 3a70roM XWIOW HeABUXMMOCTU, UCMOMb3YyEeTCS OTHOLIEHUNE

pesepBa noa obecueHeHWe nopTdens MUNOTEUYHbIX KPEeAMTOB, K BasioBoi 6GanaHCoOBOM
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CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM rogoBon oT4dyeTHOCTU HaHka MAO CbepbaHk Ha

nocneaH OTHETHYIO AATy .

ObecneyeHHas1 3ag40/1XK€HHOCTb (pn3n4YecKnx iy

Craaus kpegutHoro noptdens 1 ctragus 2 cTagus
BanoBasi CTOMMOCTb KpeauToB, MpAa. pyb. 11 673,70 576,30
PesepB noa obecueHeHne KpeanuToB, Mnpa. pyb. 15,40 12,10
CoR 0,13 2,10

Ecnn npaeBa TpeboBaHua K dusmyeckomy nuugy obecnevyeHbl WHbIM BUAOM
MMyLLEeCTBa, TO A8 OLEHKM C y4eToM obecneyveHunsa uncnonbsyercad CoR, pacCcynTaHHbIA MO
HeobecneyeHHbIM NopTdensaM KpeanToB MO AAHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHON B
cootBeTctBUM ¢ MCOO, npun 3T1oM BenundmHa CoR npupasHuBaetca Kk PD. LGD c y4yeTom

obecneyeHns onpenensieTca B COOTBETCTBMM C PasaenoM 5 HacToswero MNpunoxeHums.

PA3SAEN 7. METgﬂ, YYETA KPEAUTHbLIX PUCKOB INYTEM OLLEHKMA
CNPABEA/TINBOU CTOMMOCTU NO OTHETY OLEHLWWUMUKA MO
COCTOAHMIO HA AATY HE PAHEE BOSHUKHOBEHMA COBbITUA,
BEAYLWEINO K OBECLUEHEHUIO.

7.

7.1. lpuMeHeHMe oOT4yeTa OueHLWMuKa ANs uenen onpeaeneHus cnpasenvBomn
CTOMMOCTM C y4yeToM obecueHeHusa (BkN4Yas nedonT) BO3MOXHO ANs BCEX aKTUBOB,
yKa3aHHbIX B MpunoxeHnn 1 K HacToAawmM npasuiam onpegenenmnsa CHA.

7.2. B cny4ae, ecnin B nNepuos NpuUMeHeHus OoTyeTa OueHLUMKa AS19 ornpeneneHus
cnpaBeasiMBOM CTOMMOCTU BO3HMKAET (BbiABASeTCA) cobbiTMe, Beaylee K obecueHeHuto,
TO HeobXxoAMMO OCYLECTBUTb BHEMNAHOBYIO OLIEHKY aKTMBa OLUEeHLWWKOM B TeyeHue 20
AHEeN C [AaTbl BbISABEHUSA MpuU3HaKoB obecueHeHud. [ata, Mo COCTOSHUIO Ha KOTOPYHO
onpenensieTca HoBas oueHKa, He Ao/MkHa ObiTb paHee AaTbl BO3HWUKHOBEHUS CO6bITUS,
Beaywero K obecueHeHuto. C agaTbl HacTynieHns cobbiTus, Beaywero Kk obecueHeHuUto, n
A0 AaTbl NMPUMEHEHMS HOBOMo OT4veTa OoueHWwMKa, Ynpasnswwass KOMMaHusa [O0/KHA
CKOPpEeKTUpOBaTb MOCAEAHIO M3BECTHYH CnpaBensiMBYt0 CTOMMOCTb, OMNpefeNieHHYH Mo
OTUeTY OLEHLMKA, COCTaB/IEHHOMY A0 BO3HUKHOBEHWUS Takoro cobbiTus, C NpUMEHEHUEM
MEeTOAOB  KOPPEKTUPOBKW  CnpaBensiuBoM  CTOMMOCTM, YKa3aHHblIX B  HAaCTOALWEM

MPUNOXEHUN.
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Mpunoixxenune A k NMpunoxxeHuro 6.

CrnMcoK UCTOYHUKOB, MCNnoJib3yeMbiX AJZid OUEHKUN KPpeaAUTHOro pmcka.

1. B OTHOLWIEHUN PUIANYECKUX AUl (MPU HAJUYUU O0CTYNa K UCTOYHUKAM UMHDOpMaLMK):

2.

ynonHoMo4yeHHoe areHtctBo OO0 «WUHTepdakc-UPKU»  (LUeHTp packpbiTus

KoprnopaTtneBHoOM MHdopmMauun) https://www.e-disclosure.ru/;

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

canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

€ANHbIN denepanbHbIl peecTp cBeaeHuni o] 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

eANHbIN denepanbHbIl peecTp cBeAeHUN 0 paKTax AeSATENbHOCTU PUANYECKUX NNL

https://fedresurs.ru;

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

https://www.moodys.com/;

odmuManbHbIl CANT KOHTpareHTa/aMUTEHTa/KpeanuTHON opraHm3aumu;
cepBuUC npepoctasneHus 6yxrantepckon (rogoBon) oTdyeTHocTM Poccrtata -

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

rocyaapcTBeHHbIl  MHGOpMaUUOHHbIN  pecypc  byxrantepckon  (pUHAHCOBON)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, MOSly4YeHHble YNpaBnsaowen KoMMnaHuen, B OTHOLIEHUN HOPUANYECKOrO

nvua

B oTHOWeHUn dU3NYECKUX InLL:

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

eNHbIN denepanbHbIn peecTp cBeaeHumn o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

nspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
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AOOKYMEHTbI, MNONy4YEHHbIE YHpaBnﬂKnueM KOMHaHMQM, B OTHOWIEHUU ¢M3MH€CKOK)

nnua
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MpunoxxeHune b k Npuno>xeHuro 6.

CNMNCOK BAHKOB, MCNOJIb3YEMbIX AN YYETA CTPAXOBKHW NPU
PACYETE LGD

e T-baHk

e baHk Pycckuin CraHgapt
e bBaHk XoymKpeauTt

e JlokobaHk

e OTM-6aHk

e bBbaHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeanTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddarizeHbaHK,

e [asnpombaHK,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

ONPEAENEHUE COOTBETCTBUS YPOBHIO PEUTUHIA YEPE3
KPEAUTHbLIN CMNMPEA OBJIUTALNN

MNMopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIa Ha AATy OLEHKMU:

1. OnpegenseTca AOXOAHOCTb K MoraweHuto no obnuvraumMsam AaHHOM opraHusaumu
cpokom 6onee 1 roga u MeHee 3 neT. [pu oTCYyTCTBUM 0bAnraumin co CpokoMm MeHee 3 net
NCcnonb3yeTcsa cnpej C  MHAEKCAMU COOTBETCTBYHOWEW CPOYHOCTU. [lpn  Hannumu
obnurauMn co CpoKoM noralweHus TobKo MeHee 1 roga Ans pacyeTa KpeAUTHOro crnpeaa
ncrnonbsytorcs 3 (Tpu) obnuraunm gpyrux sMUTEHTOB, UMeKLWNX Kak 61n3KMe no Cpoky um
AOXoAHOCTM obnurauum, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaumns o LeHHbIx bymarax, Ucriosib3yeMbiX AJ15 Uesien pacyeta KpeANTHOro Crpesa,
rnpeaocTas/sieTcs Yrpas/isolen KOMMNaHWen B Crneynaain3vpoBaHHbINA AeNOo3nTapun He
rnosaHee paboyero AHs, Caeayrolero 3a 4aTo, o COCTOSIHUIO Ha KOTOPYHO OrNpeAESeTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTosILLEN METOANKOMN.

2. OnpepensieTcs, AOXOAHOCTU KAKOro M3 MHAEKCOB MNOJlydeHHas AOXOAHOCTb Mo
obnuraunam Haubonee cooTeBeTcTBYeT. B KauectBe Mepbl 6AM30CTU  MUCNOMb3YeTCs
cpeoHUN KpeauTHbln cnpen obnuraumit ¢ G-curve B CPaBHEHUW C KPeAUTHbIM CNpeaoM
YKa3aHHbIX HWXe WHAEKCOB. KpeAuTHbIM Crpes pacCyMTbiBAeTCs KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnnraunm Ha cpok ee atopaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX LUeNnAax UCnoJib3yrTcAa cneayrowme MHOEKCHI.

B yKasaHHbIX Lensx UCNonb3yTca cneaywmne nHAEKChI:
e MHpaekc Mocbupxu KopnopaTuBHbIX obnunraunn (aopauns 1-3 roga, pemTUHr No
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Ha4vyeHnn - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e MHpaekc Mocbupxu kopnopaTuBHbIX obnuraumi (atopaumnsa 1-3 roga, A-(RU) < penTuHr
Nno HauuoHanbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HayeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpaekc Mocbupxu kopnopaTuBHbIiX obnurauun (atopaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HauMOHaNbHOW penTuHrosom wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHmnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayouwen Tabnvue onpeaensieTcs, Kako ypoBeHb pelTMHra UCMob30BaTh

npu onpeaeneHnn BepoaTHOCTU adedonTa:

HanmnonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «xkcnept PA»
PD asis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta Ang KaxaoW rpynnbl penTUHra onpefenserca CcorfacHO AaHHbIM
POCCUNCKOro penTnuHroBoro areHtcrea AO «3kcnepT PA» (Tabnuua «YpoBHU (4acToTbl) gedonta no
PENTUHIOBbIM KaTeropmsMm HauWOHasIbHOW POCCUMCKOM PEeNTUHIOBOWM WKanbl AreHTCcTBa A9 BCeX
06bEeKTOB  penTUHra, KpoMe CTPYKTYpHbIX obavraumii. ©“  UHCTPYMEHTOB  CTPYKTYPHOro
(dUHaAHCKMpOBaHMA») B cocCTaBe Myb/IMYHOrO akTyanbHOro otyeta 06 WMCTOpUYECKUX AaHHbIX 06

YpOBHSAX AedonTa No peiTUHIOBbIM KaTEropmaM NpUMEHSIEMbIX PENTUHIOBbLIX LIKaIl.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BEPOSSTHOCTU OE®OJITA AN11 OPFAHU3ALUA MCB

Ana pocCMACKMX KOMNaHUM

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

Koa 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, HU3KUI 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 CpeaHunin pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BbiCOKMI pUCK 0.08

Ana NHOCTPaHHbIX KOMMNaHuu

OTpacnb PD

CTpounTenbCTBO 34aHnI 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
AesTenbHOCTb

NHBecTUUMN U yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpoUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENNIA, KPOMe MallnH 1 0.0615
obopyaoBaHusa !
lMpepocTaBneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHasa Toprosns 0,0659
[leaTenbHOCTb MO NpeAoCTaBAEHMIO NPOAYKTOB NUTAaHMSA M HAaNnMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MalinH U o6opyaoBaHus 0,0671

96



Mpouyee (cpeaHee 3Ha4YeHMe)

0,0904

Mpunoxxexnue A1 k NpunoxxeHuto 6.

TABJINLA 1. COOTBETCTBME LUKAN PEUTUHIOB PA3JINYHbIX
PEUTUHIOBbIX ATrEHTCTB.

AKPA (AO0) | A0 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
Hauunonanenas mkana aisa Poceniickoit @enepanuu MexnyHapoaHast mKana
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 Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.u 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 - C%C -
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 C%C - CCCC -
CC(RU) u Huxe ruCC u Hmxe S i1 s (e CClru| u Hmxe cce- | cec-
(ue BKIIIOUAst (He BKIIIOUAs Y (ue BKIrOUAst Ca-C c c
D(RU)) rub) 8 D|ru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

Mpu3HaHne p[ebuTopckon 3aA0/MHKEHHOCTM OMepauMoOHHOW OCYLLEeCTBASeTCa Ha
OCHOBaHMW YC/IOBUMA MOraweHmss W [OMYyCTUMbIX CPOKOB MPOCPOYKM  UCMOSTHEHUS
06a3aTeNbCTB  KOHTpaAreHTOB, YCTAHOBMIEHHbIX MO  KaXaoMy Buay Aebutopckon
3a[l0J/DKEHHOCTM B COOTBETCTBYHOLWMX MNPUIOXKEHUAX HacTosawmx [Mpasun onpepeneHus
CYA. OTcyTCcTBME YyKasaHMs Ha BO3MOXXHOCTb MPU3HAHWUA AebBUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHOM O3HayaeT, YTo TakKasd 3a40/KEHHOCTb He MOXeT 6biTb KBannduuMpoBaHa,

KaK onepaunoHHas.

[Oebutopckass 3aA0/HKEHHOCTb, MO KOTOpOW BbISSBNEH OAWH WM  HECKONbKO

Npu3HaKoB obecueHeHUs, yKasaHHbIX B [1puaoxeHuu 6, KpoMe A0MYyCTUMOW MPOCPOYUKM

06a3aTeNbCTB B paMKax OMEpauMoOHHOro UWKNa, He MOXeT OblTb npu3HaHa

onepaunoHHON.

Nebutopckas 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa onepaumoHHOM (HanpwuMmep, eCfIM Yy KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOraeHmns Takon 3a40/KEHHOCTH).

Ynpasnswowas KOMMNaHuUsa A0/HKHA MNpoBOAMTb  aHanM3  YPOBHS pucKa no
0ebnTopCKOMN 3a40/KEHHOCTHN, KOTOpas paHee bbiia kKeannduumpoBaHa onepaunoHHON, n

Nno MHOW AebUTOpCKON 3a40/MKEHHOCTN, NMPU3HAHME KOTOPOM OCYLLEeCTBNSETCS.
AHann3 ypoBHS pucka npoBoanTCs:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYasbHOM MPU3HaHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3a40/HKEHHOCTU U3 CTaTyca <«OornepauuoHHOM» B

CTaTyC «MNPOCPOYEHHOW>.

Ans uenei npoBeAeHMs aHanusa, YnpaBnswwas KOMMaHWS AO0/HKHA WUCMNOMb30BaTh
060CHOBaHHYO 1 MOATBEPXAAEMYIO MHMOPMAUMIO, AOCTYMNHYIO el 6e3 Upe3MepHbIX 3aTpaT

N yCUNUR.
B npouecce aHanm3a Ynpasnstoowas KOMNaHnsa onpeaenserT:

e BO3MOXHOCTb  KBanudukaumm  AebUTOPCKON  3a[0/HKEHHOCTM B KayecTee

onepaumoHHOM, NpU3HaHWEe KOTOPOI OCYLLECTB/ISIETCS BMepBbIe;
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e HeobXoaAMMOCTb M3MEHEHUs noaxoda K yyety AebutopCckon 3aA0/IKEHHOCTU, paHee

NpWU3HaAHHOM onepaLoHHON.

Bonee nogpobHO WHpOpMaAUMA O KpuUTEpUSAX KBanuduKaumm pasHblX BWUAOB
0ebuTopckorm 3a40/HKEHHOCTU KaK OMnepauMoOHHOM pacCMOTpeHa B COOTBETCTBYHLUMX
NpuUIoXeHnsax HacTtoawmx MNpasun onpepenenna CHA.

B TeyeHme Bcero cpoka kBanudbukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaunoHHOMN, ee cnpaBeanMBass CTOMMOCTb onpeaenseTcs B HOMMHaNbHOW BeNIMYMHE Ha
AaTy onpeaeneHusa crnpaBensiMBoM  CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HaKOB

obecueHeHus.
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NMPUJTOXEHNE 8. KPEANTOPCKASA 3AAO0JIXXKEHHOCTbDb

B pamkax Hactoswero lNMpunoxeHus obwmM KpUTepueM npekpalleHns NpusHaHus KpeauTOPCKOM 3a[0/1KEHHOCTU
NnaeBoro MHBECTULUMOHHOIo (poHAa B OTHOLUEHUU KPEAUTOpPA-tOPUANYECKOro Sinua ABMSETCA AaTa BHECEHUSA CBEAEHUN B
€AVHbI roCyAapCTBEHHbIN peecTp topuandeckux nuvy (EFPKOJT) o nukBugauuu topuauydeckoro nuua, nmbo 06
MCK/IIOYEHUN  topuandeckoro nauua u3  EMPKOJT no  uWHbIM - OCHOBaHUSAM, MNpPefyCMOTPEHHbIM  AEUCTBYIOLWMM
3aKOHOAATE/IbCTBOM.

MNpekpaweHne nNpu3HaHUA KpPeaAUTOPCKOM 3a[0/DKEHHOCTU He OCYLWEeCTBASEeTCA Ha OCHOBAHMKM 3KCNEpPTHOro
(MOTUBMPOBAHHOIO) Cy>XAeHUS YNpasnsowen KOMNaHum ¢ NpUIoXKeHUEM MoayYeHHON UMHpOpMaLUunM OT KOHTpareHTa ob
obxanosaHun ucknodeHns u3 EMPKOJ1 no peweHunto perncTpupyrollero opraHa. B criydae nosyyeHuss KOHTpareHToMm
OTKasa OT BOCCTaHOBJ/IEHUS perncrpaunoHHoro ydeta B EIMPIOJI, kpeauTopckas 3a[0/KEHHOCTb B OTHOLUEHWUMU
KOHTpareHTa npekpawiaeTt npusHaBaTbcsa B [MMO® ¢ gaTbl nonyyeHns nHpopMaumm 0 TakoM OTKase.

Bupabl o6sa3arenbcTB Kputepuu npusHaHus Kputepuu npekpauieHusa CnpaBepanmBas CTOMMOCTb
npuU3HaHuaA
e [laTa MCNOJSTHEHUS
obszatenbcte MNO® o
aTta nepexoja npasa Oroeso

Kpeantopckas A pexoa P A Py

CO6CTBEHHOCTH Ha aktTmB | o [laTa rnpekpalweHus
3a40/1XEHHOCTb no

(neHexHble cpeactBa) K MND ot obs3aTenbCcTB no

caenkaMm, no KOTOopbIM
HaCTynuna Hanbonee

Cnpasepnusas CTOMMOCTb

nvua, B OTHOWEHWUWM KOTOPOro npoynm OCHOBaAHUAM
OGFIBaTeJ'IbCTB, BK/1lOHaeTCd B pacyer

paHHAA naTa pacyeTos BOSHMKaET KpeanTopckas MPEAYCMOTPEHHbIM CYHA B pasmepe ee ocTaTka Ha party
3a[10/DKEHHOCTb 3aKOHOAATeNbCTBOM U

(nnn) B COOTBETCTBUM C OMpEAENEHNA CHA. He
yCJI0BUAMKU Joroesopa. AVICKOHTUPYETCA.

Kpeautopckas Jata BkAOYeHMa  AeHeXHbIX | [laTa BHeCeHMs NpuxoaHom

3a[10/DKEHHOCTb no | cpeacts  (MHOrO  MMyLLecTBa), | 3anucu o] Bblgaye

Bblaave nepeaaHHbIX B onsaTy | UHBECTULUMOHHbIX MaeB B

MHBECTULMOHHBLIX MNaeB | MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo

nno umyiectso NN OTYEeTY permcrpartopa

Kpeautopckas JaTa BHECeHus pacxogHol | lata  BbinaaTbl  CYyMMbl
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3a40J1>XKEHHOCTb no

BbinaTe OEHEXHOMN
KOMMNeHCaunun npu
norawleHunmn

WHBECTULIMOHHbIX MaeB
Mo

3anucu o] noraweHunm
MHBECTULUMOHHbLIX  MaeB nmo
cornacHo oT4eTy perncrpartopa

OEeHEXHOoMN KOMMeHcauum
3@ MWHBECTUMLMOHHbIE Mau
MN® cornacHo 6aHKOBCKOM
BblINMUcCKe

Kpeautopckas
3a[0/DKEHHOCTb Nepej
ynpasnsitoLLen
KOMMaHuemn,
BO3HMKLUASA B
pe3synbraTte
NCMosib30BaHms
ynpaBnsitoLen
KOMMaHmen
COB6CTBEHHbIX
AEHEeXHbIX CpeacTB Ans
BbINsaThbl OEHEeXHOoM
KOoMMeHcaumnm
BNagenbuam
WHBECTULMOHHbLIX Naes
MN® npu noraweHmnu
WHBECTULMOHHbLIX Naes
nno

[aTta ncnonHeHusa ynpasnsioLlen
KOMMNaHuemn 3a cuer
CO6CTBEHHbIX CcpencrTs
065a3aTenbCTB no Bbinnare
OEHEeXHOW  KOMMeHcauuu npu
noraweHum WHBECTULIMOHHbIX
naes

HdaTa rnoraweHus
obs3aTenbCcTB nepen
ynpaBnswoLwen KoMnaHuemn
cornacHo 6aHKOBCKOM
BbIMNCKe

Kpeautopckas
3a/0J/1)KEHHOCTb rno
ynnarte Hanoros 7
Apyrux obsasaTenbHbIX
nnartexen n3
umyuecrea NMNNoO

e [na HO®JT - pata BbiNMaThHI
aoxopa, KOTopbli obnaraercs
HODN

e [Ins ocTanbHbIX HaNoroB W
obs3aTenbHbIX MNAaTexen -

aaTta BO3HMKHOBEHMUS
obs3aTenbCcTBa NO BbiNNaTe
Hanora " (nnn)
obs3aTtenbHOro nnartexa,
CcornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuiickomn
denepauunn n (nnn)
Aorosopy

e [laTa rnepeyuncrieHms

CYMMbI Hanoros
(obs3aTenbHbIX
naaTexen) C

pacyeTHoro cyeta MNo®
cornacHo 6aHKOBCKOWM
BbIMUCKE;

e [laTa 3ayeTta Hanora
(obs3aTenbHbIX

naaTexen) B
COOTBETCTBYOLEN
cymme;

e [laTa npekpaLeHms
obs3aTenbCcTB no
ynnaTe Ha oros

(obs13aTENbHbIX
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naaTexen) no nNpoymm

OCHOBaHMUSM,
npeaycMoOTpPEeHHbIX
3aKOHOM.

Kpeantopckas

3a[0/KEHHOCTb no

caoenkam KYnan -

Jata nonydyeHus  AeHexHbIX | JaTta BO3HWKHOBEHMUS

npogaxu aktmeos MN® N

CpeacTB Ha pacyeTHbIM c4yeT | obsa3aTenbCTBa MO CcAesike

(3a NCKJTIOUYEHNEM <

nno cornacHo 6aHKOBCKOM | cornacHo yCNnoBUSAM
COeNnoK Kynan-npoaaxmu
BbINUcke porosopa

LLEHHbIX 6ymar) n

nepegava aKTUBOB

MN® B apeHay

e [aTa NCMONHEHNS
obsazaTenbcTBa
COrnacHo YCNOBUAM

Kpeautopckas
Aorosopa;

3a40/1KEHHOCTb no | lata nonydeHMs  AEHEXHbIX

o o [laTa npekpaweHus
[OroBopaM apeHabl, B | CpeACTB HA pacyeTHbIA cuyeT
o obs3aTenbCcTB no

KoTtopbix YK A.Y. MUO® | NMND cornacHo 6aHKOBCKOWM
npoynM OCHOBaHMAM

ABnseTcs BbINMCKe

apeHaozaTenem.

npeaycMOTPEHHbIM
3aKOHOAATENLCTBOM U
(nnn) B cOOTBETCTBUM C
yCNoBMSAMU AOroBopa.
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Mp13HaHMe OCYLLEeCTBNSETCS Ha CnpaBeanusas CTOMMOCTb
KaXAytlo M3 yKasaHHbIX AaT B 0653aTensLCTB no BbinniaTe
cnyvae BO3HNMKHOBEHMA BO3HarpazaeHui " pacxo/oB,
COOTBETCTBYOWMX CBSI3@HHbIX c [lOBEPUTENbHbIM
06CTOATENBCTB! ynpaB/ieHWEM, NPU3HAETCA B CYMME, HE
e [Hata onpeaenenns  CHA npeBbILatoLWe npeaenbHo
KpeauTopckas MN®.  Ecnn obssatenscrsa AONYyCTUMbI pa3Mep BO3HarpaxiaeHui
33710/KEHHOCTb no No AOrOBOPY He MOryT 6biTh Ha AaTy MpU3HaHUS B COOTBETCTBUM C
BO3HarpaX<aeHNAM HaaexXHOo onpeaeneHsbl Ha Mpasunamu Oy NMUO.
YNDABNSOLLEI TaKylo AaTty, TO NPUMEHSEeTCs
KoMMaHAi, MeToA annpoKcMMauuun, npwu
crneuvanvu3npoBaHHOMY BO3MOXHOCTA ero Nata ncnonHenms | B OTCYTCTBUW pesepsa B Cydae, ecu
Aenosutapuio, ;22;:::;2?? K AaHHOMY BUAY obgzsatenbcte MN® no | BENINUYUHa § BO3HarpaxaeHus
OLIEHLLMKY, Y, |, nara BO3HUKHOBEH S A0roBopy; Ynpasnsiowen KOMMaHum B
ocyulecreastoemy 6 HAaTa NpeKpaweHns | coorsetcteun ¢ MAY MUO asnseTcs
BeAeHune peecTpa ObA3ATENLCTE cornacro obsa3aTensLcTs no o o
Bnagesnbues yCnoBnsM - Aorosopa,  echn MPpoOYMM  OCHOBAHMAM (uKcHpoBaHHol BENVIEMHON, To
MHBECTULMOHHbIX Naes €CTb OCHOBAaHMSA OAHO3HAYHO NDeayCMOTpeHHbIM KpeauTopckass  3af40/IKEHHOCTb MO
Mo, a Takxe rionaratb, HTO  yciyrn no 3aKoHOAaTeNbCTBOM 1 | BOSHATPAXACHWUIO ynpasnsiovlen
obsa3aTenbCcTBaM no AOTOBOPY OYAYT OKa3aHb!; (MUNK) B COOTBETCTBMM C | KOMN@HWM 33 HEMosHbIM  Mecsl
e [lata, asnsatwowasca pabouumm
onnare npounx nHeM, NDeALIECTBYIOWNM YC/IOBMAIMM [1OrOBOPa onpeaensiercs NponopLMoHanbHO
gi;ﬁ%ﬂ:ﬁihﬂemlx 28 AWlo  BCTYneHus B cuny nepuoay okasaHus ycnyrm.ul'lpm63T0|~:|
et rryecrsa NG & N3MEHEHUI U [OMONHEHUI B Mpu pacyete Ha nocreaHunin pabouwnii
COOTBETCTBUAM c Mpasuna OOBEPUTENBHOIO A€Hb MNOJIHOro pacyeTHoro nepunoaa
MpaBunamu Y NU® ynpasneHuma [N B 4actu cripaseasinBas CTOMMOCTb
neépefaun Npas n 3a[0/1)KEHHOCTU onpepenseTcs B
obsa3anHoCTeN MO AOroBopy NOSHOM CyMMe 3a OTYETHbIii Nepuoa,
AOBEPUTENBHOTO YrpasneHns ecnm nocneaHuin pabounn  aeHb
ApYyro yrnpasnsiowen
KOMMaHIM _ NS pacyeTHOro nepuoaa He COBMafdaeT C
BO3HArpa>KaeHus nocneaHUM KasneHAapHbIM AHEM.
yrnpasnsoLen KOMMNaHuK,

24 MporHo3Hble 3HayYeHUst 0653aTeNbCTB, pacCuMTaHHble Ynpassioweli KoMnaHuel, npefoctaBasioTcs B Cneuuanm3npoBaHHblil Aeno3uTapuii Ha
Kaxayto aaty onpegenenums CHA ¢ ykasaHuem nepuoaa BblI6OpKM 1 06bACHAOWMX NepeMEHHbIX.
Ons uenen annpokcumaumm pasMepa obsa3aTenbCTB UCMOMb3yeTcs CTaTUCTUKA 3a nocnegHue 12 ([seHaauaTb) MecsaueB, NpeAlecTBYoWnx gate
onpegeneHns CHA TMN®. MNpn OoTCyTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCUMauMu MPUMEHMM MPpU HaAUYMW AaHHbIX HE MeHee 4yeM 3a
nocnegHwe 2 (aBa) Mecsua (3a ucknoveHneMm GUKCMpOBaHHON CYMMbI MO AOroBOpY), NpejlecTByowmx gate onpegenedns CHA NUO.
B paTty noctynieHus AOKYMeHTa, MOATBEPXAAlLWero OKasaHHble YCyru, MpoOU3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0643aTenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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KoTOpas nepegaeTt npasa no
OOroBOpY  AOBEpUTENbHOro
ynpasnenus NMNo.

JaTta nonyyeHuns AOKYMEHTa,

NOATBEpPXAAOLLEro
BbIMOJIHEHUE paboTt
(okasaHus ycnyr) no
COOTBETCTBYIOLLUM

AOoroBopam nnm B

COOTBETCTBMM C MNpaBuiaMu
ay nno

AHanorMyHbIM  MoAXo4 MNPUMEHSETCH
MNPV OLEHKE MHbIX BO3HarpaxaeHuin u
pacxofos no nepuoanYeckmu
OKa3blBAaeMbIM  yc/iyram,  BeSIMUYMHA
KOTOPbIX SBNSETCA HUKCMPOBAHHON.

CnpaBennuBass CTOMMOCTb YKa3aHHbIX
HMXe o0653aTenbCTB onpeaensercs Ha
OCHOBaHUM OOKYMEHTOB,
NOATBEPXAAKLWNX OKasaHHble YyCNyru
(annpokcMMaumsa He NpUMEHSEeTCs):

- pacxoasbl no obcnyxmneaHuo
6aHKOBCKMX CYeTOoB (BkNOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxoapbl no onnate  ycayr

OpFaHVI3aLl,VIl7I no COBEPLWEHNKO CAENOK

n 06CJ'IY)KVIBaHVII-O CYeToB B TaKux
opraHusaumsx;

- pacxoabl TpeTbUX nmy,
onsiayMBaembIX B COOTBETCTBUU C
[0roBOpoMm 06 oKasaHuu ycnyr

cneunannManpoBaHHOro Aeno3nTtapusa.

Kpeautopckas
3a40J/1)KEHHOCTb no
[Oorosopam apeHAabl,
Koraa apeHaaTopom
asngaetrcs MNNO

[aTta, onpeaenerHna CHA MNMNoO
Jata BO3HWKHOBEHMUS
0653aHHOCTM cornacHo
ycnosunam Aoroeopa

[aTa nepeymncrieHms
CYMMbI C pac4yeTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMCKe

CTOMMOCTb
COOTBETCTBUUN C

Cnpasepnusas
onpegensercas B
MpunoxxeHnem 21.
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Kpeautopckas
3a[0/IKEHHOCTb no
ynnate  npeMumu o

BHEOUPXKEBbIM
NpOM3BOAHbLIM
¢dUHaHCOBbIM
MHCTpyMeHTam (BMOWU)

B cny4yae 3aknwodeHunsa BITOU
- B AaTy npusHaHusa BMNOU B
COOTBETCTBUM C
MpunoxxeHuem 29, ecnu
obsazaTenbctso YK A.Y. NMNO®
no onnate npeMmn He 6bIN0
NCMNOJTHEHO no AaThbl
npusHanmsa BMNOU (B ToM
cnydae ecnu 0653aTenbCTBO
YK A.Y. MNMNO® no onnate
npemmn 6bINO0 MCNOSIHEHO A0
aaThbl npu3HaHuA BMNowy,
CyMMa YynJjia4eHHoOl npemMuu

OTHOCUTCA Ha pacxodabl B
party NCMOoJTHeHNS
COOTBETCTBYHOLLEro
obs3aTenbcTBa);

B C/lyyae YCTYynKu npasB W
ob6s3atenbcte no BMNOU umnu
nokynku BMO®WN - B paty
3aK/ro4veHns
COOTBETCTBYIOLEN CAENKN.

B AATy  WCMOJIHEHUS
obs13aTenbCTB no
onnaTte npemuu;

B AdaTty JIMKBMAAUWUMK
KOHTpareHTa CornacHo
Bbinucke n3 EMPIOJI;

B AdaTty JiMKBMAaUuUK
(nckn4eHns)
WHOCTPaHHOro
KOHTpareHTa n3
peecTpa KOMMep4ecKux
opraHusauum nnu
MHOTO  CXOXeEero no
CMbICNy peecTpa,
npeaycMoOTPEeHHOro
3aKOHOAATENbCTBOM
CTPaHbl, B KOTOpPOM 6bin
3aperucTpmpoBaH
MHOCTPaHHbIN
KOHTpareHT;

B AATYy YCTYNKW nNpaB U
obsazaTtenbcTs no BMNoOU

(ecnn nepegavya
obszaTenbcTBa no
ynjaaTte npemMumn cneayet
n3 yCIioBUM
COOTBETCTBYHOLEN
cOenkun);

B naty npoyero
npekpaweHuns
obsizaTtenbcTBa no
onnate npemMumn B
COOTBETCTBUM C
OENCTBYOLWMM
3aKoHOAATENbCTBOM

nnn 4orosopomM.

Cnpasegnusas CTOMMOCTb
KpeamTopCcKOmn 3a40/1KEeHHOCTH,
BKIoUaeTca B pacyetr CHA B pasmepe
ee ocTaTka Ha aaTy onpegeneHusa CYA.
He AVUCKOHTUpYeTCA.
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o [laTa NCNONHEHNS
Kpeauntopckas obAsaTenbcTB
e [aTa BO3HMKHOBEHWA .

3a0/DKEHHOCTb MO ynpasasatoLLemn CnpaBepgnvBas CTOUMOCTb

obs3atenbcTBa MO BbiMaaTte N <
Bbinsarte AOXOA0B KOMMaHunewu, KpPeANTOPCKOM 3a40/IKEHHOCTU

- aoxoaa (B COOTBETCTBUM C

navwmkKam (npaBa MoaBuIaMA noATBep>KaeHHas Bk/toyaeTca B pacyetr CHA B pasmepe
B/agenbLeB EBe ITENBHOMG 6aHKOBCKOW BbIMUCKOW | ee ocTaTka Ha gaTty onpegeneHuns CHA.
MHBECTULMOHHbIX AOBEP C pacuyeTHOro cyeta | He guckoHTMpyeTcs.

ynpasaenusa MNANO®). <
naes) ynpasastoLLemn

komnaHuum A.Y. NMNO.

Oco6eHHOCTU onpeaesieHus cnpaBea/IMBoM CTOMMOCTU KPeAUTOPCKOW 3aA0/1XKEHHOCTU Mo Bbinsarte
BO3Harpa>xaeHus Ynpasnsauwen KOMnaHmm, pasmep Kotoporo ycraHosneH NMpasunamu QY NMNO® B BHAe
¢hmkcMpoBaHHOW BeJIMUMHbI 3a onpeAesieHHbIM Nepuoa BPpeMeHMU.

CnpaseanuBas CTOMMOCTb KpeaUTOPCKOW 33a[0/DKEHHOCTW MO BbINJaTe BO3HArpaxzaeHus Ynpasnsowen KOMNaHum
onpenenaeTca nMcxoas M3 pasMmepa BO3HarpaxaeHud, npegycMmotrpeHHoro lMpasunamm Y MU, ¢ yyeToM yKasaHHOro
HMXe nopsaka pacdeTa BenMUMHbl (pa3Mepa) BO3HarpaxaeHus Ynpasnslowen KoMnaHum 3a nepuoj (ecnu
COOTBETCTBYOLWMIN NOPSAAOK YCTAaHOBAEH Unun cneayet us MNpasun Y MAO):

MNopagok pacyeTa BeNIMUYMHbI KPpeaUTOPCKOM 3a40/KEHHOCTU MO BbiNjaaTe Bo3HarpaxaeHus YK B cnydae, ecnu pasmep
BO3HarpaxaeHuns YK ycTaHoBneH B Buae GUKCUPOBAHHOW BEeNMUYMHLI 3@ OMpefesieHHbI Mnepuod: 3a KaXkAbli
KaNleHAapHbIM AeHb NPONOPLMOHAJZIbHO KaJleHAapHbIM AHAM nepuoaa, YcTaHoBJsieHHoro B MAY pans
BeJINYMHbI BO3Harpa>kaeHnna YK, Ha paTy HaumcneHusa (NpusHaHuUs) KpeanTOPCKOM 3a40/1KEHHOCTH

Ecnu B MNMAY oTAenbHO yCTAaHOBMEH MHOM MOPSAAOK pacdeTa Bo3HarpaxaeHus YK 3a onpeaeneHHbl nepuoj, To cneayet
paccynTbiBaTb B COOTBETCTBUM C YCTAHOBJ/IEHHbLIM B Y nopsakoMm.
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NMPUJTOXEHWNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM HYANCJIE
BAJTIOTHbBIX CHETAX, CHETAX 3CKPOY, OTKPbITbIX HA
YMNPAB/NIAKOLWYHO KOMMAHUIO A.Y. MWD, A TAKXE TPAH3UTHbIX
CHETAX, OTKPbITbIX HA YINPABJIAIOLWYIO KOMIMAHMUIO

[leHexHble cpeAcTBa Ha cyeTax, B TOM UYWUC/I€ Ha BaJIlOTHbIX cYyeTax,
3CKpOY, OTKPbITbIX Ha ynpasnswwy KoMmnaduo 4.Y. MNO TpaH3UTHbLIX
cyeTax, OTKPbITbIX Ha YNpPaB/IAOLWYO KOMMAHUIO

[Jata 3aunmcneHns  peHexXHblX CPeacTB  Ha  COOTBETCTBYHOLW WM
6aHKOBCKWIM cyeT (pacyeTHbIf, TPaH3UTHbIN, BaslOTHbIN) HA OCHOBaHMMK
BbIMUCKM C YKa3aHHOro cyeTa.

[eHexHble cpeactBa Ha CyeTe 3CKPOy MNpu3HakTca € Aathl
NoATBEPXAEHUA (aKTa 3a4YMCNEHUs Ha CYET 3CKPOY M TOJSIbKO B TOM
cnydyae, ecnm nocne 3a4yuncieHus CpeactB Ha cyeT ackpoy [MNO
coxpaHsaeT obsa3aTenbCcTBa MO onjaTe, COrnacHO YyCloBUAM AOroBopa.
Ecnu ycnoBus pacuyeTtoB Mo AOroBopy npeanosiaratoT, YTO 3aumcneHue
Ha CYeT 3CKpoy sBAseTCA (pakKTOM onjaaTbl, TO AEHEXHble CPeACcTBa Ha
cuyeTe 3CKpPOoy He MpuU3HatoTCS.

e [laTa WCNOSHEHUS KpeauTHOW opraHmsauven ob6sa3aTenbCcTs Mo
nepevYncneHnto AeHexHblx CpeacTB CO cYeTa;

e [ata peweHns baHka Poccum 06 o0T3biIBE NMUEH3UM HaHKa
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npoden aebutopckoi
3a40/1KEHHOCTH);

e [aTa nukBuaaumm 6aHKa CcornacHoO WHQoOpMauun, packpbIiTol B
oduuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yncne 3anmcm B EMFPIOJI
0 NukBMaaummn 6aHka).

e [lo cueTy 3cKkpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnate
C WCrMoNb30BaHMEM c4yeTa 3CKpOoYy, COrnacHo YC/0BUSAM [OroBopa,
CYMTAOTCH UCMOJHEHHbIMMU.

Cnpaseanueasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne

Ha BaIlOTHbIX CYeTax M cYeTe 3CKPOYy, OTKPbITbIX Ha YMpaBAsIOLWYO

koMnaHuwo  A.Y. TINO, TpaH3UTHbIX CcyeTax, OTKPbITbIX Ha

YNpasB/iAOLWY KOMMaHUo, onpeaenseTcd B CYMMe ocTaTka Ha cyeTax.

Cnpaseanueass CTOMMOCTb ONpefensieTcss B COOTBETCTBUM C METOAOM

KOPPEKTUPOBKN  CrpaBenMBoi  CTOMMOCTM MNpU  BO3HMKHOBEHWUM

cobbiTnsA, Beayuwero Kk obecueHeHuto (MdpunoxeHuve 6).

Cnuncok obwmnx cobbiTnii, npuBoaAWMX K obecueHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AENO3UTbl B KPEAUTHbLIX OPTAHU3ALUUNAX

Buabl aKTUBOB [eHexHble cpeAcTBa Ha CYETax BO BKadaX B KPeAUTHbIX OpraHusauumsx
(nanee - neno3unTbl)

Kputepun e [laTa 3a@uyMC/ieHUs  AEHeXHblX CpPeACTB Ha  COOTBETCTBYHOLIUNA

npu3HaHna OENO3UTHbIA CYET HA OCHOBAHWUM BbIMUCKM C YKa3aHHOIO CYETa;

e [laTa nepeycTynkM npaBa TpeboBaHWsS O BbiNJaTe Aenosuta u
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU AOroBopa.

Kpnrepun e [laTa UCNOJIHEHUS KpeauTHOW opraHusaumern ob6a3aTtenbCTB No BO3BpaTy
npekpailjeHns penosuta Ha cyeT MNO® (mata noctynaeHus Ha cyeT MND aeHexHbIX
NMpU3HaHNA cpeacTs);

e [lata nepeyctynku npaea TpeboBaHuMs O BbiNnaTe Jgenosnta w
Ha4YUCEHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;

e [lata peweHua baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
nepexoanT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduvuManbHOM AOCTYNHOM UCTOYHUKE (B TOM uucne 3anucu B EMPIOJT o
nvMKBuAaummn 6aHka).

CnpasepgnnBas CnpaBeanuBas CTOMMOCTb AeMN03MTOB B TeYeHWEe MaKCUMasbHOr0 CpokKa,

CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe OCTaTka JAeno3uTta, YBEe/MYEHHOM Ha CyMMy MpOLUEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaeneHuss cnpaBeasiMBoi CTOMMOCTM IO
CTaBke, NpeAyCMOTPEHHOW [JOroBOpOM, €CJiIu CPOK MoralieHun
AenosuTa - « A0 BoCTpeb6oBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYMTAHHbIX
Ha JdaTy onpejeneHMs CcnpaBeanMBoi CTOMMOCTM MO CTaBke,
npeaycMOTPEHHOM AEMO3UTHbIM 4OrOBOPOM B TE€YEHME MaKCMMasibHOro
CpoKa, MnpeayCMOTPEHHOro JAOroBopoM, eCc/iM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OaHOro) roga M craBKka No AOrosBopy
COOTBEeTCTBYeT PbIHOYHOW Ha JAaTy onpeaeseHns cripaBeasinBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOW, eCnu oHa
HaxoAuTCs B Npeaenax gvanasoHa konebaHui pbIHOYHOM CTaBKK, 6o
B CNy4yae npeanycMoTpeHHoM nyHKToM 5.4. lMpunoxeHuns 5. lMopsgok
onpeneneHnuss pbIHOYHOM CTaBKM WM Auanas3oHa konebaHwuii pbIHOUYHOM
CTaBKW YCTaHoOBNeH B MpuaoxeHun 5.

e B CyMMe, onpefesieHHOW C WUCNOJib30BaHMEM MeToda MNpUBEAEHHOWM
cTouMocTn 6yaylmX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B WMHbIX cnydasax. [lpu 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takoih crnpaBeasiMmBoM CTOMMOCTU
He MOXEeT 6blTb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpaweHa B MO
Npu yC/I0OBUM PacTOpPXEHUS AEN03UTHOIO AOroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHWst U3MEHEHUN B yCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK oOnpeaensercs B COOTBETCTBUM C W3MEHEHHbIM

CPOKOM [Aeno3unTa, AEWCTBYIOLWWUM Ha AaTy onpenenieHus crpaseaivBomn

CTOMMOCTM, MpUYEM HaKoMJeHne cpoka BKlaga He NpomncxoauT.
CnpaBeanueBas CTOMMOCTb AEM03MTOB Onpeaesnsercsa B COOTBETCTBUMU C
METOAOM KOpPpPEeKTUPOBKMU cnpaBennnBoi CTOMMOCTM npm
BO3HUMKHOBEHUM cob6biTuA, Beayuiero K ob6ecueHeHUIO
(OpunoxxeHue 6).

Adara n cobbitna, | Cnncok o6wmnx cobbiTuiA, npuBoAAWMX K O6ecueHeHUo, YyKasaH B
npuBogsaLlne K MpunoxeHun 6.
obecyeHeHNro
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NMPUJTOXEHWE 11. UEHHBIE BYMAI'UN

LleHHble 6yMaru, B T.4. 4ENO3UTHbIE cepTUdUKaThl

Jata nepexoga npaB COHBCTBEHHOCTM Ha  UeHHble 6ymaru:
(3@ wucknw4yeHmeM UeHHbix 6ymar, nepedaHHbIX NO CAesiKaMm,
CcoBepLllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHUWN KOHTpPareHToM
no caenke 3a coboM 3HaAYUTENbHOM YacTM BCEX PUCKOB M BbIFrOA4,
CBSI3@HHbLIX C BflageHMEM UeHHbiIMM 6ymaramu — cM. [MpunoxeHune 28
«Cgenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha c4yeTe geno - Aata
3a4nCneHnsa UeHHol BymMarM Ha CYeT Aeno, OTKPbIThbIN
ynpasnswowern komnanmn A.Y. MNO B cneymannsnpoBaHHOM
Aerno3uTapun, noaTBepXAeHHass COOTBETCTBYHLIEN BbIMUCKOMW MO
cyeTy Aeno;

e eCIn OOKYMEHTapHble UeHHble 6yMarm He noanexaTr Yy4deTy Ha
cyeTax geno (3a WMCK/OYEHMEM AEeNO03UTHbIX CcepTUdUKaToB) - C
AaTbl npuema ueHHon bymarn MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C YyCNnoBMSIMW [OOroBopa W MNOATBEPXAEHHOW aKTOM nMpueMa
nepenayn LeHHbIX 6ymar;

e MO JAEerno3uTHbIM cepTudukatam - AaTa 3advUCcieHuMs BO BKJa4
(Aeno3nT) JAEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bkiagy (Aeno3uTy) wam C paTtbl nNpuobpeTeHMsa Takoro
ceptudmkaTa, NOATBEPXKAEHHON aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:

(3@ wuckaw4veHMeM UeHHbIX 6ymar, nepedaHHbIXx MO cAenkam,

coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

4.Y. TN® npogonxaeT coxpaHATb 3a CO6OM 3HAUUTENbHYK 4acTb

BCEX PUCKOB M BbIr0A4, CBSA3@HHbIX C BageHWEM nepeaaHHbIMKU Mo

caenke LeHHbIMKM ByMmaramm):

e ecnn ueHHas 6ymara, NOANEXWT y4yeTy Ha c4yeTe Aeno - AaTa
cnucaHmsa UeHHown byMarmn co cyeTa Aerno, OTKPbITOro ynpasnsitowen
kKomnaHun A.Y. TIMN® B cneuManmanposaHHOM Aeno3vuTapuu,
noaTBepXXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOWM MO CYETY AEMO;

e eCcin AOKYMEeHTapHble UeHHble 6yMarn He noanexaTr y4deTy Ha
cyeTax geno (3a WMCK/OYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl  nepejaynm  UeHHon 6ymarm TN®, onpepgeneHHo B
COOTBETCTBUM C YCNOBUAMW [0roBOpa W MNOATBEPXAEHHON aKToM
npuema nepegavm LEeHHbIX byMmar;

e NO JAeno3uTHbIM cepTudmkaTam - pata CnucaHuMsa C  BKiajga
(oeno3nTta) AOEHEeXHbIX CPeacTB, MNOATBEPXAEHHAsl BbIMUCKOM CO
cyeta no Bkady (Aeno3uTy), WAM C AaTtbl CNMCaAHWUSI TaKoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCnM No SMUTEHTY uUeHHbIX 6ymar BHeceHa 3anmucb B EMPKOJT o
NMKBMAaUMn - ¢ Aatbl 3anNMcu O JIMKBMAAUWM SMUTEHTA (MoayyYeHus
MHdopMaLunm 0 TMKBMAALUNM IMUTEHTA).

Cnpaseanueasl CTOMMOCTb LUeHHbIX 6ymar onpegenserca B NOpsAKe,

yKa3aHHOM B [1puioxeHun 3.

Cnpaseanueasi CTOMMOCTb [AOJIFOBbIX LEHHbIX 6ymar npusHaeTcs

paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOJIHOMO MoralleHus

HOMWHa/Na B COOTBETCTBMW C YC/JOBUSMW BbIMyCKa LEHHbIX bymar - ¢

109



AaTbl OTpaXkeHust B AebUTOPCKOMN 3a40/IKEHHOCTM CyMMbl HOMMHaNa K
NONyYeHWo A0 AaTbl NOSIHOMO MoralleHuUss HOMUHana B COOTBETCTBUM C
YC/I0BUSAIMUM BbIMyCKa LIEHHbIX ByMar.

B cnyuvae daktuyeckoi nepegaum (yCTynkKum) BCEX MMYLLECTBEHHbIX U

WMHbIX MpaB Mo eBpoobauraumsiMm poCCUNCKUM OPUANYECKUM NULaM B
npouecce 3aMelleHns obanraunim n nNpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckon 3a40/HKEHHOCTUM B pe3ynbTaTe TakoW nepegayn,
cnpaBegsiMBas CTOMMOCTb Takux  NepefaHHblX  eBpoobnuraumi
npusHaetcsa pasHo 0 (Honb) ¢ paTbl nepedayn npaB A0 AaThl
npekpaweHnst  yCTYyNKM  UMYLLECTBEHHbIX W  WHbIX NpaB no
eBpoobnuraumam (Ao  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobauraymsam).

e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn Npm3HakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHUI K OTYETY OLEHLIMKA;

e CnpasegnmBass CTOMMOCTb  obauraumim nNpu  BO3HMKHOBEHMUM
npu3Hakos obecueHeHMsS W OTCYTCTBMM LEH NEPBOro YpPOBHS U
WHbIX MNpPUMEHSEMbIX UeH WHMOPMALUMOHHbLIX CUCTEM Ha AaTy
onpegeneHns cnpaBeasiMBoii  CTOMMOCTM  pacCyMTbiBaeTCa Mo
OAHOMY M3 METOAOB KOPpPeKTUPOBKM CnpaBensiBoi CTOMMOCTH,
yKasaHHoMY B [puioxeHuu 6.

Cnuncok obwmnx cobbiTnii, nNpuMBoAAWMX K obecueHeHW, yKas3aH B
MpunoxeHunn 6.
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NMPUNOXEHWE 12. AEBUTOPCKASA 3AAOJIXEHHOCTDb NO
NMPOLEHTHOMY (KYNOHHOMY) AoxoAay, YACTUYHOMY /
nOoJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOI'O AOJIrA no
aoJsroebliM ULEHHbIM BYMATAM

o [lebuTtopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
A0Xo4y Mo AO0SIFOBbIM LieHHbIM 6yMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHnIo
SMUTEHTOM OCHOBHOIO A0JIra Mo AO0/r0BbIM LIeHHbIM GyMaram.

e lna p[ebuTOpCKON 3aA0J/IKEHHOCTUM MO MNPOLEHTHOMY
(KxynoHHOMY) goxoay no AONroBbiM LeHHbIM 6yMmaram - garta
HacTynJieHMsl Hayana CcpokKa MWCnosiHeHnMsa obs3atenbcTtea Mo
BbINsiaTe KYNnoHHOro aoxoAa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUU C YC/IOBUSIMU BbiNyCKa LEHHOM Bymaru.

e OAna pebnTOopCcKoi 3af0/HKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
noraweHMw 3SMUTEHTOM OCHOBHONO p[oJsira no AOJIF0OBbIM
LUeHHbIM 6yMaraMm - gaTa 4acCTMYHOrO WM MOJSIHOrO MoralleHus
HOMWHaNa Ha OCHOBaHWUM peLleHns O BbIMYyCKe.

e [Jlata wucnonHeHums o06a3aTenbCTB SMUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOIM BbINMCKOM C pacCYeTHOro CYeTa YynpaBisiiowen
koMnaHuun A.Y. MN® nnn otuetom 6pokepa MNO;

e [laTa NMKBMAAUMM SMUTEHTA, COrfacHo Bbinucke us EMPKOJT (nnum
BbIMMCKM M3  COOTBETCTBYIOLEr0  YMNOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcrtea).

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

e B TeueHne 7 pabounmx pgHen C gaTtbl Npu3HaHuMsA aebuTopckon
3a00/KEHHOCTU POCCUMCKUX 3SMWUTEHTOB, BKJOYaa 3a40/1KEHHOCTb
3MUTEHTOB — MEXAYHapoAHbIX KOpropauumn;

e B TeueHnme 10 paboumx AHeNn C p[aTbl NMpU3HaAHUSA AebuTopckomn
3a40/1XKEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

B TeueHMe Bcero cpoka npuaHaHua [ebUTOPCKOM 3a[40/MKEHHOCTH
onepaunoHHON:

e OueHka cnpasensinBomn CTOMMOCTU Ae6butopckoi
3a40/HKEHHOCTM MO MNpoOLEeHTHOMY (KYNMOHHOMY) AoxoAay
no AJONroBbIM LeHHbIM 6ymMaraMm onpegensieTcsa B pasMepe,
onpeAeneHHoOM Ha AaTy HacTyrnieHuUsl CpoKa WCMOSIHEHUS
COOTBETCTBYIOWeEro obsa3atenscrea (AaTy UCTEYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMWM C YCNOBUSAMU BbiNyCKa LEHHOW
bymaru, M wmucxoas w3 KoOMMYecTBa LEHHbIX 6ymar Ha garty
HaCTyn/eHMs yKa3aHHOro cpoka.

e OueHka cnpasennneomn CTOMMOCTU Aeburtopckoi
3ap0/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOraweHuro
SMMUTEHTOM OCHOBHOIO AOJIra Mo AOAroBbIM LeHHbIM 6ymaram
onpefensieTcs B pa3mepe, onpeAesieHHOM Ha AaTy HacTynneHus
CpoKa WCMOMHeHWs  cooTBeTCcTBYlOWwero obs3aTtenbctea B
COOTBETCTBUM C YC/TOBUAMM BbiNyCKa LLeHHOW HBymarun, n ncxoas
M3 KonmM4yectBa LUeHHbIx 6Oymar Ha gaTy HacTynjaeHus
yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanndumkaumm ebuUTopckon 3a40/KEHHOCTU MO
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MPOUEHTHOMY (KYMOHHOMY) A0XOAY, @ TakKXe Mo YaCTUYHOMY/MOSTHOMY
NOralweHnt0 SMUTEHTOM OCHOBHOIO Josra Mo [AOAroBbIM LEHHbIM
6ymaram Kak onepaumnoHHOM, cripaBensinBasl CTOMMOCTb HENOraleHHON
3a40/1)KEHHOCTM onpeaenserTcs B COOTBETCTBUM C [IpuioxeHuem 6.

Cnuncok obwmnx cobbiTnii, npumBoasaWMX K obecueHeHWo, yKasaH B
Mpunoxenun 6.

112



NMPUNOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTDb NO
NMPOUEHTHOMY AoXoAYy NO AEHEXHbIM CPEACTBAM HA CHETAX

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

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmm HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpoLEeHTOB (MosiHas MKW YacTUYHas)
K MOJTyYeHUI0 MOXET 6biTb AOCTOBEPHO onpeaeneHa.

e [laTa OKOHYaAHWUS NepuoZa HAaUYUCIEeHUs NPOLEHTHOro Aoxoaa -
B C/ly4yae, ecnu AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
No3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMpPOLIEHTHOro
Aoxoda K TMOJIYYEHUIO  WAM  [AOroBop/cornalleHune o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbIi OCTATOK MO CYeTy
npeaycMaTpuBaeT YC/OBUS, MNPU KOTOPbIX WUTOroBas CyMMa
NMPOLEHTOB K MOJTyYEHNID MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnss O TpPOLEeHTHOM JAoxoAe Mo AeHEeXHbIM
CpeACcTBaM Ha cyeTax WM O rnojaep)XXaHUmM HEeCHMXaeMoro octaTka
no cyeTam ynpasnswouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHkKa corsacHo MHGOpMauuu, packpbiTOn B
oduuManbHOM AOCTYNMHOM WCTOYHMKE (B TOM 4ucCae 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obeclLeHeHns :

e C AATbl NPpU3HaHMA A0 AaTbl BbiMjlaTbl MPOLLEHTOB (BK}'IIO‘-IVITE}'IbHO) B
COOTBETCTBUN C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanueass  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM Mo
MPOLEHTHOMY Aoxo4y NO JAeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenensetca B TeyeHne BCEro
Cpoka KBanudukaumm 3af0/KEHHOCTU KaK OnepaluMoHHOW B CyMMe
NMPOLEHTOB, HAYNC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy OocCTaTKa Mo CYeTy WKW Ha CYMMY HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, eCiu yCNOBUS HAYMCNEHUS NPOLEHTOB MO3BONSIT
Hafle)XXHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHUIO Ha
AaTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo ncreyeHmm cpoka KBanudukaumm AeOUTOPCKON 3a40/IKEHHOCTU
KaK OMepauMoHHON, a TaKXe B C/lydae BbISIBIEHUS WHbIX CO6bITUR,
npuBoASLLMX K obecueHeHuto, cnpaBeasinBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnucok obwmnx cobbiTnin, nNpuMBoAAWMX K obBeCueHeHUIo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWME 14. JEBUTOPCKAA 3AAO0JIXEHHOCTbL MO BbITIIATE
ONBUAEHAOB MO AKUMAM, AOXOAA MO AEMNO3UTAPHBIM PACITMCKAM

[debutopckas 3aA401KEHHOCTb MO BbiNaaTe AMBUAEHAOB MO aKUUSIM,
[0Xo4a N0 Aeno3mMTapHbIM pacrnmnckam
[aTta npusHaHunsa nebuTopcKOM 3aA0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akuusM, Aoxoda no Aeno3mTapHbIM pacnncKaM B OTHOLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- AaTa, C KOTOpOW LeHHble 6ymarnm HaduHatoT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX AMBMAEHAO0B/00X0A0B (4718 TOPryembiX LeHHbIX 6ymar);
- AaTa duKcauum peecTtpa akuMoHepoB/BnadenbLeB LEHHbIX 6ymar ans
BbINNaTbl AMBMAEHAOB/00X0A0B (ANS HETOPryeMblX LEHHbIX 6yMar, a Tak
K€ B C/lydyae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
6ymarm Ha4YnHawT TOproBaTbCs 6e3 yyeTta 06bsABNEHHbIX
AVBNAEHA0B/00X000B).

2) aKUMi, 4eNnO03UTaPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOpOM ueHHble 6ymarnm HaudmHatoT ToproeaTbcs 6e3 yueTta
obbsaBneHHbix ansmaergos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO onpeaensiiTcs nmua, MMerLwwme rnpaBo Ha noaydyeHune
avBmnaeHaoB/noxonos (B OTCyTCTBUM MHGopMaumn o DVD_EX_DT).

NcTouHukn mnHdopmaummn: HKO AO HPA, pocTynHble MHGOPMALMOHHbIE
CUCTEMDI, OPULMaNbHbIE CANTbl SMUTEHTOB.

Mpn OTCYTCTBUM MHDOPMaLMN U3 Bbille yKa3aHHbIX UCTOYHMKOB (B
TOM 4ncne O pasMepe NpuUUUTAlOWMXCA BbINAAT) - AaTta  3a4ncC/ieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT ynpasngwowen kKomnaHum [.Y.
MN® (B TOM uyncne Ha cdeT 6pokepa, oTKpbITbIN Ana YK A.Y. NMUD).

B maTty npusHaHus HeobxoAMMO onpeaesnTb KOMMYECTBO LEHHbIX
6ymar Ha gaty dwuKcaumm peecTtpa akKuMoHepoB/BnagenbLeB LEHHbIX
6ymar ans BbinaaTel AMBMAEHAOB/0OX0AO0B WM Ha AaTy, Ha KOTOpPYH
onpenenstoTcs nvua, nMewLwmne npaso Ha nony4vyeHune
OVBNOEHAO0B/A0X0A0B C  YYETOM 3aKJIlOUYEHHbIX, HO HeWCNOJHEHHbIX
cAesokK.

e [laTa WMCNOSHEHUS 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBastowen KOMNaHum
a0.Y. MN® mnnun otyetom 6pokepa MND;

e [laTa NMKBMZAUMWM BSMUTEHTa, cornacHo Bbinucke w3 EMPKOJT (nnu
BbIMWNCKMN n3 COOTBETCTBYIOLLErO YNOSTHOMOYEHHOI O opraHa
MHOCTPAHHOIo rocyaapcraa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e B TeueHne 25 paboumx pgHem C patbl NpusHaHus gebuTopckon
3a40/KEHHOCTM POCCUMCKUX W  MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopauuii.

OueHka cnpaBeaInMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTU Mo
BblNJaTe AMBMAEHAOB MO aKUMSAM, A0X04a MO AeNn03UTapHbIM pacnmckam B
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TeyeHne BCEro Ccpoka KBanudukauMm TakKoW 3a[0/KEHHOCTM Kak
OoMnepauMoHHONW He KOpPEeKTUPYETCS M onpeaensetca B HOMUHANbHOM
BEJINYMHE NCXOAS U3:

e KOMMYECTBa aKUMi/Aeno3nTapHbIX PacnumCcoK, YYTEHHbIX Ha CYETE Aeno
MN® Ha gaTy, Ha KOTOPY OMpeaensrTcs nvua, UMerLlne npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENOK; U

e ob6bsBNEeHHoOro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHYyl byMary cooTBeTCcTBYylOWENn Kateropun (Tuna) 3a Bbl4YETOM
Hanoros n c60poB B cny4yae, €c/in 3TO NPUMEHMMO.

Mo ncreyeHum cpoka KBanudukaumm AebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBMMU
c MpunoxeHunem 6.

Cnucok o0bwmx cobbiTmii, npuBoaAwMX K obecueHeHWo, YyKa3aH B
MpunoxeHun 6.

116



NMPUNOXEHWME 15. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb NO AOXOAAM
MHBECTULUMUOHHbDbIX MAEB POCCMUCKUX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMno, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KATNWUTAJE

Jebutopckaa 3a40/IKXEHHOCTb MO A0X0AAM MWHBECTUMLMOHHLIX Maes
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHBIX
¢doHA0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecTtsa MNN®, no goxoaam
OT L[ONeBOro y4yactus B YCTaBHOM Kanutane pPOCCUUCKUX W
WHOCTPaHHbIX KOMMaHWUN.

e [laToOM Npu3HaHMA foxoda No nasM, siBASeTCS AaTa BO3HUMKHOBEHMUS
obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHas B CooblleHun O
BbiMalaTe A0Xo4a MO WMHBECTUUMOHHBLIM NasiM poccumnckux MNO un
nasMm (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, B
cooTBeTCcTBUM C WHPopmaumen HKO AO HP[, uHdopmauum Ha
oduuManbHOM carTe ynpasnstowen KoMnaHum mnm B opmumaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTte
aoxoga (Ana KeannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHUM
MHbIX WMHMOPMALMOHHBLIX CUCTEM, MWCMNONb3yeMbiX Ynpasastolen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHatoT
ToproeaTbcs 6e3 yyeta 06bsaBneHHbIX amuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C JAaHHbIMKU AOCTYMHbIX MH@OPMALMOHHbIX CUCTEM
unnn (B otcytctBum nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpyto
onpegenatTca  uua, uMewwme  npaso Ha nonyyeHme

ANBUAEHA0B/NOX0A0B;
e [lo goxogaM OT AONEBOr0 y4vacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUSA peweHuns obuwero cobpaHus nnm MHOro

YMNOSIHOMOYEHHOI0 OpraHa O BbiNjaTe Takoro AOX0Aa;

e [lpn OoTCYTCTBMW MHGOPMaUMN U3 Bblle yKa3aHHbIX MCTOYHUKOB (B
TOM 4Yucne pasMepa NpUUYMTAOLWNXCSA BbINAAT) - AaTa 3a4yMCieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpaBAstowen KoMMaHuu
4.Y. NMN® / Ha cyeT 6pokepa, OTKpbITbIM aAna YK 4.Y. NMNO.

B paty npu3sHaHusa HeobxoauMMO onpeaenuTb KOJIMYECTBO LEHHbIX
bymar Ha gaTty dumKcaumm peectpa akLMOHEpoB/BrafefnbLUEB LEHHbIX
bymar ans BbinnaTbl AMBMAEHAOB/AOX0A0B UM Ha AaTy, Ha KOTOpYto
onpenensTcs nvua, MMewLme npaso Ha rnosiyyeHue
AVBUAEHAOB/AOX0OA0B C YYETOM 3aKJ/IHOYEHHbIX, HO HEWCMOJIHEHHbIX
COENOK.

e [laTa WNCMOJTHEHUSA obs3aTenbCcTB rno BbiNnaTte noxoaa,
NnoATBEPXAEHHOW 6aHKOBCKOM BbIMUCKOW C pacyeTHOro c4yeTa
ynpasnswowen komnanmm A.Y. MNO /oTtyeTtom 6pokepa MNO;

e [laTa nukBMpaumm nuua o0653aHHOro MO  LUEeHHbIM  6ymaram
MHOCTPAHHOI0 WHBECTUUMOHHOro ¢oHAa, AoXodaM OT A0SeBoro
y4yacTtus;

e [laTa NCKOUYEeHNs n3 peecTtpa pPOCCUNCKOro rnaeBsoro
MHBECTMLUMNOHHOIo doHaa.

B oTcyTcTBME Npu3HakoB obecueHeHns:

e B TeyeHume 25 pabouux pgHen C pgaTtbl nMpusHaHusa [ebutopckon
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Aebuntopckoi
3a40/DKEeHHOCT
n Kak
onepaLumnoHHoOM

3a[0/KEHHOCTU MO UEHHbIM 6yMaraM pPOCCUIACKMX W WMHOCTPaHHbIX
3MUTEHTOB, a TaKXe MeXAyHapoAHbIX Kopriopauui;

B OTHOLUEHMWN AEBUTOPCKONM 3a[0/HKEHHOCTU MO BbiMJaTe Aoxoda no
WHBECTULMOHHBIM MasiM POCCUNCKNX NMAEBbIX MHBECTULMOHHbLIX (DOHAOB
eB TeyeHue 25 paboumx pAHen C patbl NpU3HaAHUA AebUTOPCKON
3a[0JDKEHHOCTMN, ecnu obwmii CpoK nMnoraweHuss 3a4O0J/IKEeHHOCTH,
onpeneneHHbim B COOTBETCTBMWM C MNpaBunaMm AOBEPUTENBHOMO
ynpaBneHnss  naeBbiM  WMHBECTULMOHHbIM  (OHAOM,  PaCKpbITON
MHpOpMaUMen wunm npeaocrtaBleHHON WHGOpMauven Bragenbuam
MHBECTULMOHHbIX MaeB, He npeBblaer 25 pabounx agHen cC aaThl
NpU3HaHUSA TaKoW 3a[01KEHHOCTH;

e B TeUeHuMe BCEro CpoKa, YCTAHOBJIEHHOrO peLleHMeM O BbinjaaTe
Aoxoga OT J[ONeBOro y4yacTuss B YCTaBHOM KanuTane WM UHbIM
aHaNorMyHbIM JOKYMEHTOM, ANS BbiNaaTbl 40X04a, €C/IM TaKoN CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTtaHoBMeHHbI CpOK BbiNaaTbl AoXoda OT A0MEBOro y4yactus
npesbiwaetr 25 paboumx aHen, To aebuTtopckas 3aLO0/KEHHOCTb MO
BbIMaaTe AoXo4a He MOXET 6bITb KBanuduunpoBaHa onepaLmMoHHON.

CnpasepgninBas
CTOMMOCTD

OueHka cnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a401KEHHOCTU MO
aoxopam naes poccuickux MU® n nasam (akyumMsiM) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAO0B, Nam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeueHne BCero cpoka keanudbukaumm 3aJ0/KEHHOCTU, KakK
onepauvoHHON onpeaensieTcs MCxoasa m3:

e KOAMYECTBA WHBECTUUMOHHbLIX naes [MNO® wnn naes (akuun)
WHOCTPAHHbIX MHBECTUUMOHHbIX (POHAOB, Man KOTOPbIX BXOASAT B
coctaB mmywectea MN®, yuTeHHbIX Ha cyeTe peno MNNO® Ha paTty
onpepeneHnss CHA C ydyeToOM 3aK/IOYEHHbIX, HO HEMCNOSIHEeHHbIX
cOenokK;

e 06bSABNEHHOro pasMmepa Joxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobweHnn o BbinaaTte AoXoAa MO MHBECTULMOHHBIM
nasm poccuiicknx TMAO® wn  nasm  (akumaM)  MHOCTpPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTAB MMYLLECTBa
NMN®, B cooteeTcTBUM € UHPopmaumen HKO AO HPA, WUHbIX
OOCTYMHbIX WMHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaANTOM
(odu1umanbHbIM MMCBMOM) YNpaBASOLWEA KOMNAHUN.

OueHka cnpaBeauBOi CTOMMOCTU AebUTOPCKOM 3a[0JIKEHHOCTM MO

Aoxo4aM OT AO0SIeBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudpmkaumm 3a10/1XXEHHOCTH Kak onepaunoHHON

onpegensercsa B cyMmMe 06bsiBIEHHOro Aoxo4a Ha AO0/t0 BNlafAeHus.

Mo ncreyeHmun cpoka keanmdpumkaumn 4edbUTOPCKON 3a40/1KEHHOCTM Kak
ONepauMoOHHOMN, a TaKXe B C/lydyae BbIB/IEHUS WHbIX CO6bITUN,
npuBOASLWMX K obecueHeHUto, cnpaseasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBUM C [1pnnoxxeHuem 6.

CnpaBeanmBasi CTOMMOCTb AeB6UTOPCKON 3a[0/1KEHHOCTM, KOTOpas He
COOTBETCTBYET KpUTEPUSM KBannduKauum B KayecTBe OnepaunoHHON,
onpeaenseTca B COOTBETCTBUU ¢ [MpunoxeHuneM 6.

HAdara 7]
cobbITHs,
npuBogswne K

Cnuncok obwmnx cobbiTnii, npuBoaswMx K obecueHeHWo, yKa3aH B
MpunoxeHun 6.
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NMPUNOXEHWNE 16. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAALWMNMCA Y NPOPECCUNOHAJIbHbIX
YYACTHUKOB PbIHKA LEHHbIX BYMAT U B HKO HKL (AO)

e [lebuTtopckasi 3a40/1KEHHOCTb MO AEHEXHbLIM CPeACTBaM,
HaxoAsWwmMMcsl y npodeccnoHasnbHbIX YYaCTHUKOB pblHKA LIEHHbIX
bymar (panee - 6pokep)

e [laTa 3a4nNCNeHuMs AEHEXHbIX CpPeacTB Ha  CcreumasbHbIi
6poKkepcKkuiA cHeT Ha OCHOBaHUM oTdeTa 6pokepa

e [laTa wucnonHeHusi 6GpokepoM o065a3aTenbCTB MO MNEepPevYnCsIEHNIO
OeHeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cyera;

e [aTa peweHns baHka Poccun 06 oT3bIBE NuMueH3MM y 6pokepa
(meHexHble cpeacTtBa MepexoasT B CTaTyc npoyen nebutopckom
3a40/1KEHHOCTH);

e [aTa nukeugaumm 6pokepa corsiacHo MHdboOpMauun, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPION
0 NukBMAaummn 6pokepa).

B oTcyTcTBME Nnpu3HakoB obecLeHeHUs:

e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEeACTB Ha
cyeTax 6pokepa;

e B TeueHme 3 paboumx pgHen C partbl, Korga ynpasnsiowas
KOMMaHus Bblpa3nsia HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
co cyeta O6pokepa B YyCTaHOBAEHHOW QopMe coraacHo
3aK/IlOYEeHHbIM goroBopaM (cornaweHusMm), B Cnydae, ecnu B
Te4YyeHne YKa3aHHOro Cpoka AeHeXHble CpeacTBa He Mosy4yeHbl
Ha cueT NMNo®

NHdopMaunto o HencnonHeHnn 6pokepoM TpeboBaHusa Ynpasnstowen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacTB MpeaocTaBnsieTca B
CneuvannsmMpoBaHHbIA Aeno3uTapuii He No3gHee AHS, cneayrLlero 3a
OKOHYaHMEM YCTaHOBJIEHHOIO CpoKa.

CnpaseanuBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaxXoAsAWMXCS Ha cyeTe
bpokepa, onpeaensieTcs B CyMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OMNepauuoHHOM, a TaK Xe B C/ydae BbIABEHUS WHbIX COb6bITUNA,
NpuBOASALWMX K obecLeHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWNE 17. 3AAOJIXKEHHOCTb NO CAEJIKAM C LEHHbIMMU
BYMAIFAMM, 3AKJIIOYMEHHbIM HA CTAHAAPTHbIX?® YC/NIOBUSAX T+
(NP HECOBNAAEHMWN [OATbl NOCTABKMU LUEHHbLIX BYMAT,
OMNPEAENEHHOW YC/ZIOBUAAMM AOrOBOPA C AATOW 3AKJ/TIOYEHUSA
AOINOBOPA MO NOKYNKE/NMPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb MO cAenkaM C UeHHbIMU ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [Jata 3aknwueHus porosopa no npuobpeTeHunio (peanusaummn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus MNOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencremn (akuenTt odepTbl) B cnyyae, €ClM yCnoBuUS WUCMOJSIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCMOJHEHUS 0dePThI.
YcnoBus onpeaeneHHoOCTU N HEM3MEHHOCTW ONPeAenatoTCa ClieAyoWwnM

obpaszom:

1. OdepTa He MoXKeT 6bITb OTKJIOHEHA 3SMUTEHTOM WJIN
oto3BaHa YK A.Y. NN,

2. KonunyecTtso BblKynaeMbiX LEHHbIX 6yMar N3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LUeHa Bbikyna onpegesneHa u He MoXXeT 6biTb U3MEHEeHa.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO CcYeTY Aeno.

CnpaBeanueas CTOMMOCTb 3a40/KEHHOCTM MO CAesIKaM C LeHHbIMU
bymMaramMu, 3aksOuveHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHMUbl MeXAy BblpaXeHHOMW B BanwTe onpegeneHns CHYA
CcnpaBensiMBoON CTOMMOCTbI LEHHbIX 6yMar, sIBASIOWMXCS MpeaMeTom
COEnKn, 1 CYMMOW cAenku, NpMBeAeHHON K BantoTe onpeaenenns CHA
Nno TEKYLEMY KypcCy BastoTbl.

Mpu onpeaeneHnn cnpaBeaNBOMA CTOMMOCTU 3a40/KEHHOCTU MO
caenkaMm c  obnuraunsiMm,  3aK/OYEHHbIMWM  Ha  ycrnoBuax T+,
cnpaBenniMBasl CTOMMOCTb  Ob6Auraumin, SBASIOWKWXCS NPeaMEeTOM
COenKkn, C paTtbl 3aK/YEHUS CcAenKWM [0 AaTbl MNepexoda npas
CO6CTBEHHOCTM Ha LUEHHble O6yMarm, exeagHEeBHO onpefensercs c
y4yeTOM HaKOMAEeHHOro KYMOHHOro AoxoAa, onpeaeneHHoro Ha AaTy
pacdyeTa Mo caenke B COOTBETCTBMM C YCAOBUSIMWU CAENKU WU
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoXuTenbHOW pasHuubl, cAenka MNpU3HAEeTCs B
cocTase aKTMBOB
(nebutopckass  3af0/DKEHHOCTb) Yy  nokynatens/ B cocTaBe
obszatenbctB  (KpeamuTtopckas 3a[10/KEHHOCTb) y npojasua,
oTpuLUaTENbHON pa3HuLbl - B
cocTtaBe 06s3aTenbCTB (KpeauTopckas 3a40/1KEHHOCTb) y

> MMokynka uAW npojaxa (PUHAHCOBOrO akTMBa B paMKax /[0roBopa, MO YCAOBUSIM KOTOPOro
TpebyeTca nocTaBka akTMBa B npedefiax cpoka, YCTaHOBJIEHHOrO MpaBuiaMu UMW COrNalleHUsiMu,
NMPUHSATbLIMW Ha COOTBETCTBYIOLWEM pPbIHKE
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nokynaTensi/B coctaBe akTueBoB (Aebutopckass 3a40/KEHHOCTb) Y
npoaasua.

Cnpasegnuvsas CTONMOCTb KOppEeKTUpyeTcs B cnydae
BO3HMKHOBEHMS  COBbITUM, npuBOASWMX K  obecueHeHuto, B
COOTBEeTCTBUU C [MpunoxeHmem 6.

Cnuncok o06wux cobbiTuin, npmBoaawmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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NPUNOXEHUE 18. 3AAOJDKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
APATOLEEHHbIMM METAJIJIAMM, 3AK/TIOYEHHbIM HA
CTAHOAPTHbIX YCJIOBUAX T+ (NMPU HECOBMALEHUM AATHI
NOCTABKW BANIOTbl, ONPEAENEHHOW YC/IOBUAMWU AOFOBOPA C
OATOA 3AKJIIOMEHUA [OrOoBOPA MO MNOKYMNKE/MNPOAAXE
BAJIIOTbI)

3aﬂ,0ﬂ)KEHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJ/TO4YEHHbIM Ha YyCnoBUAX
T+

3a40/1KEHHOCTb no caenkam C AparoueHHbIMn MeTannamu,
3aKJ/TIOYEHHbIM Ha YC/TIOBUAX T+

[ata 3ak/joyeHuss fgoroBopa Mo MOKyNKe/mpoaaxe  BastoThl,
AparoueHHbIX METANIOB

Jata nepexoga npaB CcO6CTBEHHOCTM Ha Ba/OTy Ha OCHOBaHWUU
BbIMUCKM CO CYyeTa, OTKPbITOro Ha ynpaBnsiowy KoMmnaHuio [.Y.
MNd/6pokepckoro oTyeTa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha pAparoueHHble MeTansibl B
COOTBETCTBUM C KPUTEPUSMU NPU3HAHUNSA ApParOLUEHHbIX METasJ10B.
Cnpaseanueass CTOMMOCTb 3a40J/IKEHHOCTM MO caesikaMm C BastoToMn,
AparoueHHbIMM  MeTannamMu, 3aK/Il4YeHHbIM Ha  ycioBuax T+
onpenenseTcsa B pa3Mepe pasHuubl Mexay TeKylehn cnpasensinBomn
CTOMMOCTbIO BastOTbl, AparOueHHbIX MeTansioB, pacCYMTaHHON B
Bantote onpeaeneHns CHA B COOTBETCTBMWU C HacTosiwmMn Mpasunamm
onpegeneHnsa CHA, n CTOMMOCTbIO BantoTbl, AparoueHHbIX MeTansios, B
Bantote onpegeneHns CYA, 3adukcMpoBaHHOM B A0roBope Ha
AATy WCMNONHEHUST CAENKMW.

B cnyyae nonoXuTenbHOW pasHuubl, cAenka npu3HaeTcs B
coctaBe akTmeoB (pebuTopckasi 3a40/KEHHOCTb) Y nokynaTtens/ B
coctaBe 06a3aTenbCTB (KpeamuTopckas 3a[0/KEHHOCTb) Yy npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe obsa3atenbcTB (KpeamTopckas
3a[0/IKEHHOCTb) Yy TMoKynaTens/B coctaBe akTMBoB (mebutopckas
3a40/1XEHHOCTb) Y Npoaasua.

CnpaBeanueasl CTOMMOCTb KOPpPEKTUpyeTcs B Cllydae BO3HWKHOBEHMUS
cobbiTnii, npuBoasWMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTnii, npuBoaAWMX K obecueHeHW, yKas3aH B
MpunoxeHun 6.
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MPUNOXEHWE 19. NPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [lpasBun onpegeneHns CHA Kk npouen
nebutopckor 3aA40/MKEHHOCTM OTHECeHbl B TOM 4ucne cneaywouume
BUAbI:

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKWAsA B pe3ynbTaTte
coBeplleHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAesKkaM 3a cyeT nmywecrtea MNMNO;

e [lebuTtopckas 3a40/KEHHOCTb YMNpaB/sAOWEN KOMNaHuM nepea

Mo,
o [lebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA MO AOorosopam C
OLIEHLLMKOM, cneunann3npoBaHHbIM fAenosutapuem,

perncTpaTtopoM, ykasaHHbiMu B [pasunax 4Y MNMNO;

e [ebutopckas 3a40/HKEHHOCTb, BO3HMKWIASA nNpu  onjsarte
pacxoAoB, CBA3aHHbIX C AOBEPUTESIbHBIM YNpaBleHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajsoram, cbopam, mownmnHam
B 6t04KeTbl BCEX YPOBHEMN;

e [lebutopckas 3a40/IKEHHOCTb MO BO3MELLEHMIO CYMMbl Haloros
n3 6rogxerta PO;

e [ebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA HA OCHOBaAHMMU
peleHns cyaa unm MHoro cyaebHoro akTa;

Jebutopckas 3af40/)KEHHOCTb NO apeHae;
Jebutopckass 3a40NXKEHHOCTb, BO3HWKLWIASA B pe3y/bTaTte
nepeBoAa AEHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAA B pe3y/bTaTte
OT3blBa NMuUeH3uMn y 6aHka nnm 6pokepa;

e [ebutopckas 3a[40/IKEHHOCTb, BO3HWKLWIAS B pe3ynbTaTte
nepegaym espoobnvraumn B onnaTty 3aMellarowmx obnuraumii
npu wux pasMeweHnn (B TOM 4uUCNe B Crydae nepenayu
(yctynkm)  BCEX  MMYLWECTBEHHbIX W WHbIX nNpaB no
eBpoobnraunsaM pocCMinCKUM topuanYecKm nuuam);

e [ebutopckas 3aA0/MKEHHOCTb MO MPUYUTALOWENACS MPEMUN MO
BHEOMpPXEeBbIM  MPOU3BOAHBLIM  (PUHAHCOBBLIM  WMHCTPYMEHTaM
(BMoW);

e VHasa pebutopckas 3a40/1KEHHOCTb.

e [OnAa pebuTOpCKOM 3a40/HKEHHOCTM MO BO3MeELYeHUKo
CyMMbl HasoroB m3s 6ogxera P® - gata npuHatua HAC no
paboTtaM M ycnyram K BblYETY, @ TaKXe AaTa BO3HWMKHOBEHMUS
OCHOBaHMS Ana Bo3MeLLleHMs Hanora u3 6roaxera.

e [ebutopckas 3afA0J/IKEHHOCTb MO Hanoram, c6opam,
nowsJiMHaMm B 6loa)XkeTbl Bcex YpoOBHeW - faTa
BO3HMKHOBEHMS OCHOBaHUS A/ BO3MELLEHUS Hanoros, cb6opos,
MowuH 13 broaxera.

e Ana pebuTopcKOM  3aQ0/1KEHHOCTUM  ynpaBafawollen
koMnaHum nepen NMUN® - yCcTaHOBEHHbLIN (QaKT NpeBbleHns
AONYCTUMOM BeNMYMHbI BO3HarpaxaeHum u/mnm pacxonos,
CcyMMa npeBbILLEHNS KOTOpbIX NOANEXNT BO3BpaTy
ynpasasioLwen KoMiaHuen, Win yCcTaHoBAEHHbIN haKT U3anwHe
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BbIMJIQYEHHOrO BO3HArpaXkaeHus ynpasnsiiowern KOoMMNaHuu,
CyMMa KoToporo noanexwuTt Bo3spaty B [MN®, wnan cymma
ybbITKa, KOTOpas ynpaBsiowas KOMNaHus 4O/IKHA BO3MECTUTb
B NMN® B pe3ynbTaTe AOMNYLLEHHOr0 HapywweHuss TpeboBaHui
3aKoHoAaTeNbCTBa.

e Ona pebutopckoM 3a[0/HKEHHOCTW, BO3HMKLIEN B
pesyJibTaTe nepeBoAa AEHEXHbIX CPeAcTB — (akTunyeckoe
CrnucaHme [eHexXHbIX Ccpeacte C  oaHoro cuyeta [MNO wu
oTcyTCcTBME akTa 3auucneHms Ha apyron cuer [MN®, Ha
KOTOPbIA OCYLLECTB/IS/ICS NepeBoa.

e Ana pe6buTOpCcKOM 3a[0JIXEHHOCTM NO apeHpae - dakT
nepegaym akTuBa B apeHAy W BO3MOXHOCTb OMNpeaesieHus
BeNnM4uuHbl 0653aTenbCTB apeHAaTopa Mo AOroBOpPY apeHAbl Ha
AaTy onpeaeneHnsl cnpaBeanBoi CTOMMOCTH

e Ana pe6buTOpCcKO 3aA0J/HKEHHOCTH, BO3HUKLUEA B
pe3ynbTtate OT3biBa JiMLeH3uu y 6aHka nnm 6pokepa -
AaTa oT3bIBa nuueH3nm 6aHka, 6pokepa.

e Je6butopckas 3ap0/IXKEHHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepaumn (yCTynkum) BCcexX MMyLECTBEHHbIX U UHbIX NpaB
no eBpoo6aMraumMsaM pocCUMCKUM HOPUANYECKUM JiMlaM B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMewleHnum -
AaTa YCTYNKWM BCEX WMYLWECTBEHHbIX W MHbIX MpaB Mo
eBpooburaumsaM B COOTBETCTBMM C AOFOBOPOM  YCTYMKMU
TpeboBaHma (MaM B TOM Ciy4dae, eCcnm  AOKYMEHTOM,
cofepxalunm ycnosus pa3MelleHuns LLEHHbIX bymar,
npeaycMoTpeH OAHOCTOPOHHWIA aKT ycTynku npas (Deed Poll of
Assignment) - paTta MNpUHATUS YCTYNKM B COOTBETCTBUM C
YCNOBUAMM OAHOCTOPOHHEro akrta yctynku npaB (Deed Poll of
Assignment)).

e Ana pe6butopckoil 3af0/HKEHHOCTW, BO3HUKIUENM Ha
OCHOBaHUM pelleHns cyaa WM MHoro cypebHoro akra,
npusHaeTcsa C gaTbl BCTYNJI€HUS B CWUY COOTBETCTBYHOLWLErO
cynebHoro akra.

e Ana pebutopcKko 3aA0JHKEHHOCTM MO NpuuUTalolencs
npeMum nNo BHe6upr>keBbiM NpPoOU3BOAHbLIM (PMHAHCOBLIM
uHcTtpymeHtam (BMoON):

— pona cnay4yaes  3akiwudeHuma  BMOU  npuuuTtarowasncs
npemms npu3HaeTcs B cocTaBse nebutopckon
3a40/1)KEHHOCTU B AaTty  nNpuU3HaHug Brou B
COOTBETCTBUMU C MpunoxeHnem 29, ecnm
npuuymTarowasncs npeMus He noctynuna (He 6bina
3aumcneHa) 4o AaTbl npusHaHma BMNOW;

- B chny4ae ecnm npemma noctynuna (6bina 3aduncieHa)
nocne AaTbl npu3HaHuA BMon, noctynueLlagd
(3auMcneHHas) npemMuss OTHOCUTCS Ha AoXoAbl B AaTy
noctynseHuns (3a4ncnenns));

— B C/lyyae yCcTynku npaB m obssatenbctB no BMOUN unum
npogaxu BIMOU - B gaty 3aKka04YEHUS COOTBETCTBYIOLLEN
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caenku.

e JAnA ocTanbHbiX BUAOB AE6GUMTOPCKON 3af0J/DKEHHOCTU -
hata nepefgayuu  akTUBOB  (AEHEXHbIX CpeacTB) uvuy, B
OTHOLUEHUM KOTOPOro BO3HWKAET AebUTopcKas 3af40/IKEHHOCTb,
haTa BO3HWKHOBEHWS NpaBa TpeboBaHua MMND B pesynbTaTe
JOrOBOPHbIX U MHbIX Fpa)AaHCKO-NPaBOBbIX OTHOLIEHWN.

Kputepun e Ana pe6buTOpCKOW 3aA0J/IKEHHOCTU MO BO3MELYEeHUI0D CYMMbl
npexkpawjeHns Hanoros n3 6ropxera PO:
npu3HaHus - jpaTta  ucnonHeHuss obsaszaTtenbctBa nepen [MUO®  cornacHo

Hanorosomy kogekcy P®, a Takxe pgaTta peweHus o6 oTkase B
OCyLLecTBNeHNM 3a4yeTa (BO3BpaTa) CYMM M3JINLWIHE YMJAYEHHOro
Hasnora;

- pata 3a4yeTta M3/IMWHE YMJIA4YeHHOro Hasora HavyucieHuem
COOTBETCTBYIOLWEr0 Hasora.

e [lebuntopckas 3aA0J/IHXEHHOCTb nNO HanoraMm, c6opam,
nowsiMHaMm B 6ro04)keTbl BCeX YPOBHen:
- paTta noslyyeHus BO3MELWEHUMS M3 baxkeTa MOSHOW CYMMbl
3a40/1XEHHOCTN COOTBETCTBYOWEro Hanora, cbopa, NOWANHLI;
- pata peweHuss 06 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLWIHE YMNJIaYE€HHOro Hanora, cbopa, NoWnHbI;
- [AaTa 3a4e€eTa Wu3nnwHe ynJaa4YeHHoro Hanora HayduncneHunem
COOTBETCTBYIOLLErO Hasnora.

o [Nebutopckasi 3af0/KEHHOCTb, BO3HMKILUAA B pe3ysbTaTte
nepepayum (yCTynkm) BCexX MMyLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6amraymaM PpoOCCMMACKMM HOpUANYECKMM JvuaM B
onsiaTy 3aMeljarowmx o6amraumm Nnpm nx pasMeLleHun:

- JaTa 3a4yucneHuns 3amellatowmx obnuraunii Ha cyet ageno YK A.Y.
MnMo;

- AaTa Noay4YeHus OKYMEHTOB WU yBeAOMIeHUM, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepXXalMM yCNnoBUS pasMelleHns UeHHbix 6ymar, B
cny4yae oTkNnoHeHusa odepTbl (yCTynka npas no espoobanraumsam)
9MUTEHTOM 3aMeLlarwmnx obnnraumin;

- paTa npekpaweHuss AorosBopa Ha npuobpeTeHme 3amellatolmx
obnurauni (B TOM 4YnCrie MO UHbIM OCHOBaHWSM, NPeAyCMOTPEHHbIM
3aKoOHoAaTenbCTBOM Poccuimnckon degepaumn).

e Onsa Aeburtopckoi 3a40J1XXEHHOCTH, BO3HMKILUEN Ha
OCHOBaHMM PpelleHUA cyaa win MHOro cyaebHoro akra,
npekpawiaeTt NpuM3HaBaTbCH:

-C AaTbl UCNONTHEHUS 0693aTeNbCTBa AO/IHKHMUKOM,

-C paTtbl BHeceHusa 3anucm B EMPIOJT 0 nukBuaaumm [OKHUKA
(naTa NVKBMaauumn OOMHKHMKA cornacHo BbINUCKe n3
COOTBETCTBYIOLWLEr0  YMNO/IHOMOYEHHOIrO  OpraHa  WMHOCTpPaHHOro
rocynapcrea),

-C pgaTtbl nepexoga npasB TpeboBaHus no aebutopckon
3a40/KEHHOCTH B  pe3ynbTaTe  COBeplIeHus  caenku  no
nepegave/yctynke npas TpeboBaHua TpeTbemy nuuy (nvuam) B
COOTBETCTBUM C YCNOBUSIMM A0OroBopa.

e [Nebutopckasa 3aQ0/IXKEHHOCTb NO NpUuMTalOLWeinca npeMuu
no BHe6MpIkeBbIM npou3BOAHbIM ¢mMHaHCOBbIM
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umHcTpymMeHtam (BIM®U) npekpawaer npu3HaBaTbCA B
Haunbosiee paHHIOO U3 AarT:

— B AaTy ucnosHeHunsa ob6a3aTenbCTB NO onsiate npeMuu;

— B AaTy JIMKBMAAUWMM KOHTpareHTa COrjacHO BbINUCKE W3
ErPIOJT;

- B paty avkeumgaumm  (UCKIOYEHUSI)  MHOCTPaHHOro
KOHTpareHTa M3 peecTpa KOMMEpPYECKWMX OopraHmsauni unm
MHOIrO0 CXOXero Mo CMbIC/ly peecTpa, npeayCMOTPEHHOro
3aKOHOAATEeNbCTBOM CTpaHHbl, B KOTOpOW 6bIn
3aperncTpmMpoBaH MHOCTPaHHbIA KOHTpareHT;

- B AaTy YyCTynku npaB W obazatenbcts no BMOU (ecnm
nepegada npas Mo Mosy4YeHU0 NpeMmMn cneayeT m3 yCnoBui
COOTBETCTBYIOLWEN CAENKWN);

— B AaTy npouyero npekpaleHusa npasa TpeboBaHmsa no onnarte
npemMum B COOTBETCTBUM C OENCTBYIOWMM
3aKOHOAATeNbCTBOM U/IN AOTOBOPOM.

e [1na ocTajsibHbIX BUAOB A€6UTOPCKON 3af0J/1XKEHHOCTH:
- [daTta wvcnonHeHus obszatenbctB nepeg MN® B TOM umcne no
porosopy, NAY (B cnyyae 3a40/mMKEHHOCTM  YNpaBasiiowen
KOMMaHUN) NN UHBIM OCHOBAHUSAM;
- [JaTa nukBMAauuM KOHTpareHTa — HpUAMYECKOro simua corsiacHo
Bbinucke m3 EMPIOJT nnu pata nonyyeHmss wHdopMmauum O cMepTu
dunsnyeckoro nnua - AOHKHUKA;
- [aTa akcnepTHoOro (MOTMBMPOBAHHOIO) CYXAEHUS YnpasnsioLwen
KOMMNaHMn 06 OTCYTCTBMU OBOCHOBAHHbLIX OXWAAHUA OTHOCUTENBbHO
nosly4yeHns npenycMOTPEHHbLIX AOroBOPOM J[EeHEeXHbIX MOTOKOB, B
cnyvae, ecnu gebutopckas 3a40/KEHHOCTb, MOXeT 6biTb MpU3HaHa
npekpaweHHoOW B COOTBETCTBMM C  OBWMMWU  MOSOXKEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCcKoro kogekca Poccuickomn
denepaumu.
B oTcyTcTBME Npu3HakoB obecueHeHus:

¢ [Nebutopckasi 3aJ0J1XK€HHOCTb, BOSHUKILUAA B pe3yJjibTaTte
coBepuwieHUss caenok ¢ umyuwectsoMm MNMUD, No KOTOpbIM
HacTynuna Hambonee paHHASA gaTa pacyeToB, €Ccnm obLWKnin Cpok
noraweHnst Takol 3a40/KEHHOCTU COrflaCHO YC/IOBMSIM CAENKU
He npeBblwaer 15 pabounx pgHelr (C  y4dyeToM Cpoka
NposioHrauMn U nepesak/toyeHnii [A0oroBopos), - C AaTbl
Npu3HaHWa A0 AaTbl MOraleHusl COorflacHO YCNOBUSAM CAENKM.
Mpn 3TOoM AONYCTMMbIA CPOK HapyweHus oba3aTtenbcTs
KOHTpareHToM cocrtaBnsier 3 pabounx AgHS, B TeYeHne KOTOpbIX
3a40/1XEHHOCTb TaK)e KBannpuumupyeTcss onepaumMoHHON.

e [e6butopckasi 3aA40/1XKEHHOCTb, BO3HMKamoLWasa B ciay4ae

3aAepiKKu nepeperucrpaumm nMyLiecTBa
perncTpaumMoHHbIM OPraHoM - C AaTbl BO3HMKHOBEHMS A0
haTbl noraweHus KBanuduumpyertcs B KayecTse
onepaunoHHON.

e ABaHCbl, BbifjJaHHblI€ MO cAesikaM 3a cyeT mmyuwectea MNMNO
kBanuduumpyeTtcs onepaunoHHOM nebutopckon
3a40/1KEHHOCTbIO C AaTbl BblAauyM aBaHca A0 AaTbl NoraweHuns
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0653aTenbCTB KOHTPAreHTOM COM/laCHO YCNOBUSIM CAesnKu (ecnu
CPOK nMoraweHuss aBaHca B COOTBETCTBMWM C [0OFOBOPOM
coctaensier He 6onee 15 paboumx pgHeMn C y4yeToM Cpoka
MPoOJIOHraUMM U1 MnepesaksloyeHnn gorosopos). [pu 3TOM
AONYCTUMbIA CPOK HapyleHns 0653aTenbCTB KOHTpPareHToM
coctaBnser 3 paboumx OHS, B TeUYEeHMe  KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnpyetcs ornepaunoHHON.

Odebutopckana 3af0/1)XeHHOCTb ynpaBnAalLWen KOMNaHuu
nepeg MNMN® - B TeueHme 25 pabounx pgHeln c  [gatol
BO3HMKHOBEHMUS KBanNMUUMPYeTCs B Ka4yecTBe OrnepauuoHHOMN.
Mpn HannumMm o60CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
cyxaeHus Ynpapnsatwowern KOMNaHWM O TOM, 4YTO YyBeNM4eHune
CPOKOB MoraweHus AebuTopcKon 3af0/MKEHHOCTU He ABJISIETCS
cneacTBMEM HeraTUBHbIX NpoLeccos, BO3HMKLUNX B
AEesAITeNIbHOCTM  yMNpaBAsAOWEA KOMMAaHMKW, a TaKXe Hanmuune
AOKYMEHTANIbHOINo NOATBEPXAEHUA OT ynpaBnmoLu,eVl KOMMNaHnm
CPOKOB noraweHuna 3aA0/1KEHHOCTU, TaKasda 3aa0JIKEHHOCTb
NpoAOJ/IXaeT OTHOCUTLCS K OnepaunoHHON.

Ae6uTtopckasn 3aA0J1>XEHHOCTb, BO3HMUKILUAsA no
AOroBOopaM C OLUEHLMKOM, Cheuuasim3upoBaHHbIM
Aenosutapuem, perncrpaTtopom, yKa3aHHbIMMU B

MpaBunax ay nmio, a TaKxxe Aebutopckasn
3aA0J/IXXEHHOCTb, BO3HMKLUAA TMpu onJjaTte pacxofos,
CBfi3aHHbIX C AOBepuTenbHbIM ynpasneHumem MU® - c
AaTbl NPU3HaAHNA A0 AaTbl OKOHYaHUS CPpOKa OKasaHus ycnyr B
COOTBETCTBMM  C  YC/NIOBUSAAMM  3aKJIIOYEHHbIX  [OrOBOPOB.
JonycTuMbii CpOK HapylleHunsa oba3aTtenbCcTB coctaBnseTr 25
pabouux AOHel, B TedeHMe KOTOpbIX 3a[0/KEHHOCTb BCe ele
KBanuguumpyeTcs onepauuoHHON. Mpwn Hanumm
060CHOBaAHHOrO 3KCNepTHOro (MOTMBMPOBAHHOIMO) CYyXAEHUS
Ynpasnsgowen KOMMaHMMm O TOM, UTO YBeIMYEHWE CPOKOB
OoKasaHusa ycnyr unm noraweHus AebuTopCcKor 3aA0/KEHHOCTH
He ABNAeTcsa CNeACcTBUEM HEeraTMBHbIX NMPOLLECCOB, BO3HUKLLUX B
0eATeNIbHOCTU AO/DKHUKA WU MPpU Hanuuum AOKYMEHTasIbHOro
NnoATBEPXAEHUSA OT KOHTpareHTa WHbIX CPOKOB MnoraweHuns
3a40/KEeHHOCTH / okasaHua ycnyr NMNO aBngeTca OCHOBaHMEM
ONa yBeNMYeHUs Ccpoka KBanuduKaumnm Takom 3aA0SIKEHHOCTU
B KayecTBe OnNepaunMoHHOM [0 pAaTtbl, YKasaHHOM B
npeacTaBieHHbIX JOKYMEHTaX.

Aebutopckas 3af0/HKEHHOCTb NO AOrosopamMm apeHpabl (B
T.4. KOMMYHaJ/bHble MNJaTeXu, noanaexawume onsare
apeHA[aTopoOM) CpOK MoraweHus KoTopon He npesbiwaet 10
pabouMx AHen C paTbl OKOHYaHMSA apeHaHOro nepuoja
KnaccnduumpyeTcs onepaumMoHHON € AaTbl MPU3HaHWMS A0 AaThbl
noraweHuss B COOTBETCTBMM C YCNOBUAMM [OroBopa apeHabl.
Mpn 3TOM AONYCTUMbIA  CPOK  HapyleHus apeHAaTopoM
ncnonHeHns obsasatenbCTB cocTtaBnsetr He 6onee 10 pabouunx
AHen, B TeyeHue KOTOpbIX 3a[0/IKEHHOCTb MO apeHae
npoAos/KaeT KnaccuduunpoBaTbCs Kak onepaunoHHas.
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¢ [e6butopckasi 3aJ0/1XKEHHOCTb, BOSHMKIUAA B pe3yJjibTarte
nepeBoAa AEHEeXHbIX cpeacTB («AeHbrM B NMyTU») - B
TeyeHme 3 paboumx JAHeW C JgaTbl MPU3HaAHUSA  TakKok
3a40/HKEHHOCTMW.

¢ [ebutopckasi 3aJ0J1XKEHHOCTb, BOSHUKILUAA B pe3yJjibTarte
nepegauvm espoobnuraumii B onnaty o6nurauuii npm mx
pasMmeweHmn (B TOM uucne B cClydyae nepepaum
(yctynkm) BcCeX MUMYLWECTBEHHbIX M WHbIX nNpaB no
eBpoo6auraymMamM poccCMNCKUM IOPUANYECKUM NMgaM) — C
AaTbl BO3HMKHOBEHMS! A0 AaTbl NMOoraweHns KBanmbuumpyeTcs B
KayecTBe onepaumMoHHOMN.

e [Nebutopckass 3af0JIXEHHOCTb NO MNpuuYUTaroLencs
npeM1MM no BHe6Mpr>keBbiM NMPOU3BOAHbIM (PUHAHCOBLIM
nHcrpymeHtam (BNM®U) - B TeueHne 10 (pecsatm)
KaneHaapHbIX ,CI,HeVI C [AaTtbl NpU3HaHUA COOTBeTCTBy}OU.leVI
AebUTOPCKOM  3a[40/MKEHHOCTM  MNpU  YC/IOBUM  OTCYTCTBMUS
npusHakoB obecueHeHus.

CnpasepgnnBass | B obweM cnyyae ansa uenen onpeneseHus cnpasensimBon CTOMMOCTHU
CTOMMOCTb Aebutopckor 3a40/MKEHHOCTU eCIn He onpejeneHa KOHKpeTHas Aata
ee noraweHus, HO YyKasaH npefesfibHblil CPOK, B TeYEeHWe KOTOpOoro
Takas 3a[0/DKEHHOCTb A0/HKHA 6biTb MoraweHa, TO CPOK mnoralleHus
NpUHMUMaeTCcs MaKCUMasbHbIM B  oTcytcTtBMe  060CHOBaHHOro
3KcrnepTHOro (MOTMBMPOBAHHOIO) CYXAEHWA Yynpasisiowen KonaHum
06 MHbIX CpoKax noraweHus Takon AebUTopCcKon 3a40/KEHHOCTW.

Ecnn He onpegeneHa KOHKpeTHas AaTbl noraweHus aebutopckoin
3a[0/KEHHOCTN U OTCYTCTBYET MnpefefbHblil CPOK MnoraweHus, To Ans
uenen onpeaeneHus CcnpaBeanMBOMA CTOMMOCTM TaKOW CPOK MOXET
6blITb  yCTaHOBNEH Ha OCHOBaHWM OBOCHOBAHHOrO 3KCMEpPTHOro
(MOTUBMPOBAHHOIO) CYXXAEHUS ynpaBasiowen KOMNaHUN.

Oebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno MMyLWecTBOM,
BO3HMKLIASA MO A0roBOpaM MeHbl, HOBaUMW W APYIFMM aHanoOrm4yHbIM
aorosopaM (3a WCKJOYEHMEeM CcfiyvyaeB, OTAENIbHO YKa3aHHbIX B
HacTosawwmx MNpasunax onpegeneHms CHA), oueHMBaeTcs No CTOMMOCTH
MMyLlecTBa, noAanexawero rnosiydeHuo, B COOTBETCTBUU C MOPSALAKOM
onpepeneHus cnpasensinBoi CTOMMOCTM  TaKoro MMYyLLECTBa,
yCTaHOB/IEHHbIM HacToswuMKn MpaBunammn onpegenedHna CHA c yyeTom
METOAMKU OLEHKU KPeaAUTHOro puUcKa B COOTBETCTBUU C [1puioXKeHUEM
6 (ecnu 3To NPUMEHUMO).

Cnpasennvsas CTOMMOCTb aebutopckot 3a40/HKEHHOCTH

onpegenseTcs:

e B cyMMe (aKTU4YeCKOro ocraTtka 3aAo0JIXKeHHOCTU Ha paaTty
onpeaesieHNs cnpaBef/IMBOA CTOMMOCTM/paTy onpeaesieHus
CYHA*:

- ANs BCen AebuTopCKOM 3a40/IKEHHOCTU, YKa3aHHON B HacTosLwweM
NpUNOXEHNU, B Nepuos KBannduKaumm TakoW 3aJ0/KEHHOCTU B
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KayecTBe onepaunoHHON;
- ana  pebuTopckoM  3a0/IKEHHOCTM MO HanoraMm, cbopam,
nowsinHam B 6104)KeTbl BCEX YPOBHEWN;
- Ana OebuTtopcKoM 3aA0/MHKEHHOCTU MO BO3MELWEHWUIO CYMMbI
HanoroB un3 6oaxeta PO;
- pebutopckas 3a40/KEHHOCTb, BO3HMKLWAs Ha OCHOBaHWUMU
peweHns cyaa nnm MHoro cyaebHoro akTa

*[lebUTOpCKas  3af0/DKEHHOCTb  pacCuMTbiBaeTCs  Ha  Kaxayl  aaTy
onpeaeneHus cnpaBeannBoi CTOMMOCTU. B cnyvae, ecnu pasMep Ae6MTOPCKOi
3a[10/KEHHOCTM He MOXeT 6bITb TOUHO onpeaeneH Ha AaTy onpeaeneHus CYA,
TO, MCMOMb3YKTCA METOAbI annpPOKCMMaLMKN BENNYMH. >

e B CyMMe, onpefeneHHOW C MUCNoJIb30BaHMEM MeTofaa
npuBeAeHHONW CTOMMOCTM 6yaAylIUX [AEeHEeXHbIX MNOTOKOB C
y4yeToM KpeAuTHbIX PpUcKoB ([punoxeHve 6) BO BCEX MWHbIX
cnyyasx.

Cnpaseanveas CTOMMOCTb Aeburtopckon 3a40J1)KEHHOCTH,
BO3HMKLUEN B pe3ynbTate nepepayvm eBpoobnuraumini B onnarty
3aMewaowmx obnmraumin npu Mx pasmeweHumn (B TOM Yyucne B
cnyyvyae nepepaudn (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npaB Nno eBpoo6auraumMsaM poCCMACKUM HOPpUAUYECKUM NuLaM),
npuU3HaeTcss paBHOW CrnpaBea/MBOM  CTOMMOCTM  eBpoobnnrayumi,
nepefaHHbIX B oOMnaTy 3aMewarwmx obauraumm wam no KOTopbIiM
nepeaaHbl (yCTynneHbl) BCE MWMYyLLECTBEHHbIE W WHble MpaBa
pPOCCMNCKMM  opuandeckum  numuam. CnpaBeanueass  CTOMMOCTb
eBpoobnuraumnii, nepedaHHblX B onaaTy 3aMewarwmx obnvraumn mnm
No KOTOpbIM nepedaHbl (yCTynneHbl) BCE MMYLLECTBEHHbIE U WHbIE
npaeBa pPOCCUNCKMM OPpUAMYECKUM 7nuuaMm, onpegensetrca B obuem
nopsiake B cooTseTcTBum c lMNpasunamMm CHYA, C y4eTOM HaKOMIEHHOro
KYNOHHOIO [0X04a Ha AaTy onpeaeneHusl cnpaBensinBoi CTOMMOCTU
nebntopckom 3a40/IKEHHOCTH.

B cnyvyae BO3HWMKHOBEHWA MNPU3HAKOB oOb6eCLeHeHUs 3MUTEeHTa
3amMewaowmnx obnuraumii, cnpasennuBas CTOMMOCTb  AebUTOpCKOWN
3a[0/KEHHOCTN onpeaensieTcs nocpeacTBOM MPUMMEHEHUs MeToaa
npMBeAEHHOW  CTOMMOCTM 6yoywimMx  AeHEeXHbIX  MOTOKOB K
eBpoobnuraumsimM, rnepegaHHbIiM B OnJiaTy 3aMellarwmx obnuraumii (B
TOM 4yucrnie, NO KOTOpPbIM nepeaaHbl (YCTynjaeHbl) BCE MMYLLECTBEHHbIe
M WHble TnMpaBa POCCUNCKUM OPUANYECKUM NuuaM), C  Y4eToM
KpeauTHbIX PUCKOB 3MUTeHTa 3aMewawwmx obnuraumin (dpunoxeHuve
6).

26

[MpOrHo3HblEe 3Ha4vYeHud OGHBaTeﬂbCTB, pacCynUTaHHbIE yﬂpaBﬂﬂPOU.LEVI KOMHaHMeVI, npenocTaBnAOTCA

B

Cneuvann3MpoBaHHbIN AenOo3uTapuMin Ha Kaxayw aaTty onpegenenmsa CHA c ykasaHueM nepuoga Bbli6opku u
O6BACHAOLWNX NEPEMEHHbIX.
Ons uenein annpokcuMMauuu pasMepa akTuBoB (06a3aTenbCTB) MCMOMb3yeTcs CTaTUCTUKA 3a nocriegHue 12
(ABeHaauaTb) MOMAHBIX KaneHAapHbIX MecsaueB (NepuoaoB OKasaHWUS yCnyr no AOroBOpY), NpeallecTBYHLWUX
pate onpegeneHna CHA MU®. MNpn OoTCyTCTBUM Takoro obbemMa CTaTUCTUKUM METOZA anmnpoKCUMMauum NpUMEHUM
Npyv HaNM4YMKM JaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) NOJIHbIX KaneH4apHbIX Mecsua (nepuoga okasaHus
yCcnyr no AOroBopy), NpeaLlwecTsyoWwnx gate onpegenedms CHA MNMno.

B gaty noctynsieHnsa AOKYMeHTa, NOATBEPXKAAIOLEro OKa3aHHble YC/1yrn, Npon3BoANTCSA KOPPEKTUPOBKA
HaYUCNeHHbIX 0693aTenbCTB 40 UX PEAaNbHOro 3HAYEHMUS.

129


file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод
file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод

Jebutopckasa 3a40/MKEHHOCTb NO BO3MELLEHMI0 HANoros u3 6roaxera, a
Takxxe AebuTopckas 3af40/MHKEHHOCTb NO Hasoram, cbopam, NownHaMm B
6oaXeTbl BCex ypoBHeWm He obecueHMBaEeTCa He3aBUCUMMO OT
CPOYHOCTM ee MnoraweHus.

Cnuncok obwmnx cobbiTnii, npumBoasaWwMX K obecueHeHW, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 20. HEABUXWMOE MMYLLECTBO

HeaBuxumoe MMyLLECTBO

[aTta BKIYeHUs HeaBMXMMOro numywecrtesa B NN® - Hanbonee paHHasS

u3 gar:
- paTa npuema-nepenauvn, noaTBEpPXAEHHAss aKToM rnpueMa
nepegayn (He nNpPUMEHSIETCS, B C/yyae, eCcnuM HeaBMXumoe
nMywectso npuobpeteHo y gpyrom YK A.Y. NMU®, B pe3ynbTaTte
peann3aumm HeABMXMMOro uUMyLlectsa npu npekpaweHun MADO, a
TakXe B Cny4yae nepegaym HeABMXXUMMOrO uMMmyllectsa no AOroBopy
yyactms B AONIEBOM CTPOMTENbCTBE WM MHBECTULMOHHOMY
AOroBopy, €cnM CBeAeHMs O nepeaaBaeMOM  HeABUXMMOM
MMyLLecTBe He BHeceHbl B EMPH);
- jaTta rocyfapCTBeHHOW  permcrpaumuM  nepexoga npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLWLECTBO K Brajenbuam
WHBECTULMOHHbIX naes MN®, noaTeepxaeHHas BbiNMCKOW 3 EMPH
(B TOM uuncne BO3HMKHOBEHWE MpaBa COHBCTBEHHOCTWM B pe3ysibTaTe
pasaena/
obbeanHeHns ob6bekTa(oB) HEABMXMMOCTW, BXOAAWMX B COCTaB
nmyuwecrsa MN®)

e [laTa BblObITUS HEABMXMMOrO MMyLlecTBa — Haubonee paHHAA m3
hat:
- paTta npuema-nepenaun, noaTBEPXAEHHAss aKToM rnpueMa
nepegayn (He nMNpUMeHAETCa npuM  BbIObITUM  HEABMXMUMOIO
nMyLlecTesa npu npekpawexHunm MNUO);
- jaTta rocyfapcCTBEeHHOW  perucrpauuMu  nepexoga npasa
cobCcTBEHHOCTHM Ha HeaBUXMMOE UMYLLECTBO HOBOMY
npasoobnagaTtento (B TOM uncne  rnpekpalleHus npasa
cobCcTBEHHOCTM B pe3ysbTaTte pasaena/obbveamnHeHuss obbekTa(oB)
HeABMXXMMOCTHN, BXOAALWEro B coctas nmywecrtsa NNo);

e [laTa npekpaweHus npaBa COOBCTBEHHOCTM B CBS3UM C
rocyfapcTBEeHHOW  perucrpauven  nuMKkBMAaumum  HEOABUXKUMOIO

MMYLLECTBA, rnoaTBepXAeHHas OOKYMEHTOM, BblA@HHbIM
pPErUCTpUpYOWMM OpraHoM C OTMETKOW O perncTtpaumMoHHOM
OEeNCcTBUU.

Cnpaseanueasl CTOMMOCTb 06bekTa HeABMXMMOCTW onpefensercsa Ha
OCHOBaHMW OTYeTa OUEHLWMKa, COOTBETCTBYKLWEro TpeboBaHUAM
depepanbHOro 3akoHa "O6 WMHBECTUUMOHHBLIX (oHAax", NMPUHATbIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKToB, YkazaHusg N2 3758-Y u
HacTosawmx Mpasun onpeaenennsa CHA.

Mpn oueHKe crnpaBeanMBON CTOMMOCTM O6bekTa HeaABUXKMMOCTH,
Haxoasiwerocs B ornepauMoHHOM apeHae, no kotopon MUO gasnsetcs
apeHaonaTeneM, YCNOBMS apeHAHOro  A0roBopa  [AOJIXKHbl - 6biThb
OTpaxeHbl  OUEHLMKOM B  oueHke obbekTa  HeaABMXKMMOCTH,
cocTassisiiowero aktusebl NMNO.

Cnpaseanueast CTOMMOCTb 06beKTa HeABMXKUMOCTU MPU3HAETCA paBHOM
0 (Honb):

B Ciy4dae cobbiTusa, nNpuvBOASALLErO0 K TMPU3HAHUIO HEeABUXMMOro
UMyLLeCTBa HENpUrogHbiM AN JAanbHeWWero WCnosb30BaHUA Mo
LeneBOMy Ha3Ha4yeHW - C AaTtbl MojayyeHus  oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

B CNy4yae nepejayv No aKTy npueMa-nepesayv HeaBWXMMOro
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MMyLLecTBa Mexay CTOpOoHaMu Mo AOroBOpPYy U He npefocTaB/ieHUU B
TeyeHune 6 (LLecTb) MecsiueB C AaTbl NOANMCAHUS TaKOro akTa npuema-
nepegauu Bbinuckn n3 EMPH, nogreepxapawowen gaTty nepexoga npasa
cobCcTBEHHOCTM Ha HeaBMXNMOe MMYLLECTBO Briagensbuam
MHBECTULIMOHHbIX naes MNO,

NPUNOXEHWE 21. MPABA APEHAbI HA HEABM)XMMOE UMYLLECTBO
(MONYYEHHBIE)

[oroBopbl apeHAbl, NO KOTOPbIM apeHaaTopoM saBnsierca YK A.V.
nno.

1.1. Knaccudmkauma oorosopos apeHabl.

B uensx npuMeHeHUst KpuTepueB MNpuU3HaHus M Bblbopa MeTo4O0B
OLIEHKW A0roBOpbl apeHabl KnaccuduumpytoTca B KadecTBe:

— KPaTKOCPOYHOW apeHAabl;

— apeHAbl, B KOTOPOWN 06bEKT apeHabl UMEET HU3KYI CTOMMOCTb;

— MpOYMX AOrOBOPOB apeHabl.

Jorosop apeHAbl, MO KOTOPOMY apeHAaaTopoM gasndetca YK A.Y. MNO,
KnaccuumumpyeTcs B KayecTBe KpaTKOCPOYHOW apeHabl, ecnu Ha party
Hayana apeHabl (Ha gaTy Knaccudukaumm AOroBopa apeHAbl) CPOK apeHabl
onpeaeneHHbli B COOTBETCTBMM C MYHKTOM 1.2 HacTtoswero MpunoxeHus
coctaBnsieT He bonee 12 MecsiueB. [JoroBop apeHAbl, KOTOPbIA COAEPXMUT
OMUMOH Ha MNOKynKy ob6bekTa apeHAbl, He SBAAETCA KpaTKOCPOYHOM
apeHaomn.

JoroBop apeHAbl, Mo KOTOpPOMY apeHaaTopoM gasngetrca YK A.Y. MNO,
KnaccmdumumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKT apeHAbl nmeer
HU3KYI0 CTOMMOCTb, €C/M ChnpaBeanMBas CTOMMOCTb O0b6bekTa apeHAbl B
HOBOM COCTOSSHMM He npeBbiwaer 300 000 py6nen. ApeHpaTop AOOKEH
oLueHuBaTb CTOMMOCTb ObbekTa apeHAbl Ha OCHOBE CTOMMOCTM aKTWBa, Kak
ecnm 6bl OH 6bl1 HOBbLIM, BHE 3aBMCMMOCTM OT BO3pacTa aktmBa. O6bekT
apeHAbl MOXEeT UMETb HU3KY0 CTOMMOCTb TO/IbKO B TOM Cllyyae, ecnu:

a) apengatop (YK A.Y. MNMUN®) m™MoxXeT noayuuTb Bbirogy oOT

McnonbL3oBaHMsA obbekTa apeHAbl NMbo B oTAenbHOCTM, Nunbo
BMeCcTe C ApYyrMMW pecypcaMn, K KOTOpbIM Y apeHaaTopa UMeeTcs
cBO6OOAHbLIN [OCTYN; U

b) o06bekT apeHAbl HE HAaxXOAUTCA B CUBHOW 3aBUCUMOCTM OT APYrux

aKTVMBOB UMW B TECHOW B3aUMOCBSA3U C HUMMU.

YKasaHHble YC0BUSA aHanu3uMpyrloTCcs ynpaBasioWen KOMMaHWeENn wn
noATBEPXAATCA MOTUBMPOBAHHBLIM CYXXAEHNEM.

Cnpasennusas CTOUMOCTb obbekTa apeHabl onpeaensaeTcsd B
COOTBETCTBMU C YCTaHOBJ/IEHHbIMKU [paBunamMmm onpeaeneHus CYA MeTomamm
OLEHKMN cnpaBe,anBoﬁ CTOUMOCTHN OANA COOTBETCTBYHOLWUNX aKTUBOB.

Ecnu apengatop (YK A.Y. MU®) npepnoctaBnsieTr akTuB B cybapeHay,
rNaBHbIM AOroBOP apeHAbl HEe yAOBNETBOPSET KpUTEPUSM Knaccudukaummn B
KauecTBe apeHAbl akTUBa C HU3KON CTOMMOCTbIO.

[loroBop apeHabl, apeHAaToOpoM no KoTopomy sasnsietca YK A.Y. MNO,
KnaccuduumpyeTcs B Criegyowmx cntyaumsax:

A) B ciyyae 3ak/1l0UEHMS AOroBopa apeHabl — B Hanbonee paHHIOWw 13

nat:

132



e B gaTty nepegaum YK [.Y. NMN® obbekTa apeHAbl MO akTy
npuemMa-nepeaayu;

e B AaTy roCcyfapCTBEHHOW perucTpaumu AOroBopa apeHabl,
€cnin B COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckoin
denepaunn LOroBop apeHabl MOAJSIEXWUT roCcyAapCTBEHHOWN
perncrpauum;

Bb) B cnyyae npmnobpeteHuna B coctaB mmyuwecrtsa MNMN® HeaBMXMMOCTH,
Haxoaswencs Ha 3eMeNlbHOM y4dacTKe, He MpuHagnexawem npoaasuy
Ha npaBe COGCTBEHHOCTM - B AaTy rOCYAapCTBEHHOW permcrpauunmu
npasa obuwen goneBon CO6CTBEHHOCTM BNagenbLeB WHBECTULMOHHbIX
naes [MMN® Ha npnobpeTeHHYD HeABMXKUMOCTb, €C/IM WHOEe He
npeaycMoTpeHo caenkom (AOroBopoM), Ha OCHOBAHUKM KOTOPOWA
COOTBETCTBYIOWAsA HeABMXWMMOCTb Obiia npuobpeteHa B CoOCTaB
umyliecrtea MNMNNo;

B) B cnyyae BO3HMKHOBEHUSA (Nepegayun) npaBa apeHabl MO WHbIM
OCHOBaHMSM, BKJ/OYasi YCTYNKy npaB Mo AOroBOpy apeHabl — B AaTy
BO3HMKHOBEHMS (Nepegauun) npaBa apeHabl;

N B cnyyae pobaBneHuss npaBa MNOAb30BaHMSA MO AENCTBYHOLLEMY
OOroBOpy apeHAbl OAHWM WM HECKONbKMMKM ob6beKkTaMu apeHabl 3a
OTAeNbHYI0 apeHAHyt nnaTty (B 3TOM cay4yae Mony4vYeHHoe npaso
No/Ib30BaHUS pacCMaTpMBaETCs KaK OTAE/bHbIA AOrOBOP apeHabl):

e €Cn  [OoroBOp  apeHabl  MNOANEXWUT  roCyAapCTBEHHOM
perucrpaumm " 0b6beKkT apeHAabl HaxoamuTcs B
rocyAapCTBEHHOW WMAWM MYHMUMNANbHOM COGCTBEHHOCTM — B
Hanbonee paHHOW M3 JgaT: B AaTy BCTYMJIEHMS B CUiy
COOTBETCTBYHOLLErO cornaweHums (AoOMONHUTENBHOTO
cornawenus); nmbo B paty nepenaum YK A.Y. MN® obbekTa
apeHAbl MO aKkTy nNpuveMa-nepenauu;

e UVHauye - B pgaty nepegaun YK A.Y. MNO obbekTa apeHabl No
aKTy npueMa-nepegauu;

[) B cnyyasax nposoHraummn (yBenyeHus) Cpoka apeHibl No A4OroBopy
KPaTKOCPOYHOM apeHabl:

e B C/ly4ae BHECEHUS U3MEHEHUN B YyCNIOBUS AOrOBOPa apeHAabl

- B Haumbonee paHHOW U3 A[aT: B JaTy 3ak/o4veHus

COOTBETCTBYHOLLEFO cornalueHus (BOMONHNTENBHOTO
cornaweHus nnun MHOM cAenku, M3MEHSIOLWEN
MpaBOOTHOLWIEHMS CTOPOH MO AOroBOpYy apeHAabl); nmbo B
naTty, Ha KOTOpYto pacnpocTpaHseTcs nencrteune
COOTBETCTBYHLLENO cornaiweHums (aononHUTENBbHOro
cornaweHus nnun MHOM cAenku, M3MEHSIOLWEN

MPaBOOTHOLLEHMS CTOPOH MO AOrOBOPY apeHabl);

e B C/ly4yae W3MeHeHuUsl Ccpoka apeHAabl 6e3 BHeceHus
M3MEHEHUN B YCNOBUS [OroBopa apeHabl - B party
U3MEHEeHUs CpoKa apeHAbl COrflacHoO yC/10BUSM A0OroBopa.

E) B paty Hauana npuMmeHeHusa [lpasBun onpegenenHmnsa CYA c
BHECEHHbLIMW  U3MEHEHUAMU U AOMOJSIHEHUAMMU, CBA3AHHbIMW  C
npueepgeHmnem [lNpasun onpepeneHna CHA B cootBeTcTBue CraHpapTty
HAY®OP nopsaka onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB MAeBOro
WHBECTULUMOHHOro doHAa M CTOMMOCTM WMHBECTULMOHHOro nas (B pea.
yTB. CoBeTtom pgumpektopos HAYDOP 08.04.2025) - no ocHOBaHuAM
npeaycMoOTpeHHbIM B NyHKTe 5 HacTosawero MNMpunoxeHus.

Bo unsbexaHme COMHEHWIN, B Cliyyae COKpalleHUs CpokKa apeHabl no
AOroBOpy apeHAbl He3aBUCMMO OT cnocoba W3MeHeHUs CpoKa apeHAbl,
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AOroBOp apeHAbl He pekaccMduuUnpyeTcs B KPaTKOCPOUYHYIO apeHay.
1.2. OnpepeneHne cpoka apeHpabl.

CpoK apeHAbl onpefensieTcss Mcxoasl U3 peanbHOro Cpoka apeHAabl C
Y4YeTOM BO3MOXHOM MponoHraumm. Ecnu Ha pgaTy knaccudukauuu aorosopa
apeHabl yrnpasnswouwas KoMnaHus obnagaer AOCTaTOUYHON YBEPEHHOCTbIO B
TOM, 4TO peasbHbli CpPOK apeHabl 6yaeT npeBbllwaTb 12 Mecsues,
HE3aBMCMMO OT [laTbl OKOHYAHMA CPOKa apeHabl No A0roBopYy, TakoWn AOroBop
apeHbl He MOXeT 6biTb KlaccudULMpOBaH B KauecTBe KPaTKOCPOUHOW
apeHJbl.

B cnyyae ecim B COOTBETCTBMM C YCNOBUSIMM [AOroBOopa apeHabl
HEBO3MOXHO OMpenennTb MpeaesbHblA CPOK apeHabl, a TakXxe B Ccnyd4asy,
KOraa peanbHbli CpPOK apeHabl C  YYEeTOM BO3MOXHOW MpPOsoOHrauum
npeBbllaeT CPOK apeHabl Mo AOroBopy, B Lensax knaccudbukaumm aorosopa
apeHAbl CPOK apeHAbl YCTaHaBNMBAETCSd Ha OCHOBaHWMM 0O60CHOBAHHOIO
3KCcnepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBAOLWEN KOMMAHNN.

Mpn 3TOM CPOK He AO0/MKEH MNpeBblwaTb CPokK aencteusa [lMpasun OY
Nn1o.

Cpok apeHAbl onpefeneHHbin B COOTBETCTBMM C HACTOSLWMM MYHKTOM
npUMeHseTcs, B TOM 4ucne B Lensax pacyeTa npuBefeHHOM CTOMMOCTU B
COOTBETCTBMU C MYHKTOM 4.2 HacTosauwero NpunoxeHus.

Kpnrepnn 2.1. Npaso apeHabl (akTB B hopmMe npaBa Nnosib3oBaHus ).
npyU3HaHus MpaBo apeHabl (akTme B ¢dopMe MnpaBa MNOSb30BaHWUSA) MPU3HAETCA B
Aaty knaccudukauumm [oroBopa apeHabl B KadecTBe npoyero Aorosopa
apeHabl B COOTBETCTBMM C MyHKTOM 1.1 Hacrtoawero [lpunoxeHuda, 3a
WUCK/IIOYEHMEM [OroBOPOB apeHAbl 3eMeslbHOro Yy4yacTka, Ha KOTOpOM
pPacnonoXeHo HeaBMXMMOEe MMyWecTBO - akTue NO®, ygoBneTBopstoLlero
OAHOBPEMEHHO ABYM YC/10BUSM:

- XapaKTePUCTUKM 3EMEJIbHOIo yyacTka, Ha KOTOPOM pacrioyloXXeHOo

HeaBMXUMOE uMyllecTBo - aktuB [N®, B 4acTHoCTWU, ero
rpaHuubl, U (MK) yCNnoBUS AOrOBOPOB, HA OCHOBAHWM KOTOPbIX
OCYLLECTBNSIETCS NCcnonb3oBaHME  TakKoro yyacTka, He

npeanonarailT, 4YTO MMYLLECTBEHHble MpaBa Ha Hero MoryT
reHepupoBaTb CAMOCTOATE/IbHYI0 3KOHOMMYECKYIO BbIroay WU
6bITb NpeaMeToM CAeNKW OTAEeNbHO OT PacrnosIOXKEHHOro Ha HeM
obbekTa HeABMXMMOCTM (34aHUS, NOMewWeHus, CTpOeHus,
COOpPYXEeHUa U T. A4.);

- CTOMMOCTb MMYLLECTBEHHbLIX MpaB Ha TakOW 3eMesibHbl y4acToK
YUYTEHa OUEeHLWNKOM B COCTaBe cnpaBe,anBoﬁ CTOMMOCTHU
HeABMXUMOro uMywectsa - aktmea MO, pacnonoXeHHoro Ha
TakoM 3eMeflbHOM y4yacTKe.

Ecnn gorosop apeHAbl 3eMefIbHOro yyacTka, Ha KOTOPOM pacrofioXKeHOo
HeABMXMMOE MMyLlecTBO — akTus [MN®, ogHOBpEMEHHO He yAO0BNEeTBOPSAET
nepeyncneHHbIM yCnoBuaM, TO MO TakoMy AOroBOpYy apeHAbl MNpu3HaeTcs
npaeso apeHabl (akTuB B QopMe npasBa MoOJb30BaHUSA) NpWU YC0BUKU €ero
KnaccumgukaumMm B KayecTBe npodero A0OroBopa apeHAibl B COOTBETCTBUM C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

Ynpasnswwaa KoMnaHusa B AaTy Knaccudbukaumu A0rosBopa apeHabl
CcOoCTaBfisieT MOTUBMPOBAHHOE CYXAEHMe O CNOCOBHOCTU UMYLLECTBEHHbIX
npae Ha COOTBETCTBYWOLWMIM 3eMefibHblA  yyacTok (C Yy4yeToM ero
XapakTepUCTUK, B YaCTHOCTU, ero rpaHuy, un (uam) ycnoBuiA AOroBOpOB, Ha
OCHOBaHMW KOTOPbIX OCYLLECTBASETCS UCMOJIb30BaHME 3eMeIbHOro y4yacrka)
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reHepupoBaTb CAMOCTOSITE/IbHYID 3KOHOMMYECKYK BbIrogdy WM  6biTb
npeaMeToM CAENKM OTAENbHO OT pacro/fIOKEHHONO Ha HeM o06bekTa
HeABMXXMMOCTU (34aHWS, MOMELLEHUS, CTPOEHUS, COOPYXKEHUSA U T. 4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6s3aTtenbCcTBO MO apeHae (Npu ycnoBMU Knaccudukaumm AoroBopa
apeHAbl B COOTBETCTBMM C nNyHKTOM 1.1 HacTtoswero [lpunoxeHus B
KayecTBe NMpoYero AoroBopa apeHabl) NMpU3HaeTcs B AaTy NpuU3HaHWS npasa
apeHabl (akTmuBa B (opMe npaBa MoJIb30BaHUA), eCnM M3 CcopepXaHus
oTyeTa 06 oueHKke npaBa apeHabl (akTmeBa B bopMe npaBa MoOSIb30BaHUSA) B
SIBHOM BWAe He creAyeT, UYTO CcrnpaBeasvBas CTOMMOCTb MNpaBa apeHabl
(akTnBa B (pbopMe nMpaBa Nonb30BaHMA) onpeaeneHa OLEHLIMKOM 3a BblYETOM
obsizatenbctea no apeHae (NpUBEAEHHON CTOMMOCTUM 6yaywmx apeHAHbIX
nnaTtexen No AOroBopy apeHAbl, apeHAaTopoM no kKoTopoMmy sBnsetcs YK
4.y. nmo).

Ecnn n3 cogepxaHus otyeTa 06 oueHKe B SIBHOM BuAae cnepyeT, yTo
cnpaBeanvBas CTOMMOCTb MpaBa apeHabl (aktmea B ¢dopMe npasa
nonb30BaHWA) onpeaeneHa OLEeHWMKOM 3a Bbl4eTOM ob6sa3aTenbctBa Mo
apeHae (npuBeAeHHOM CTOMMOCTM 6yaylMX apeHAHbIX nnaTexen no
[OroBOpYy apeHabl, apeHnaTopoM Mo KoTopoMmy sasnsetrca YK A.Y. NMA®) To
obsizaTtenbcTBa no apeHae no AOroBopy apeHabl (koTOpbIN
KnaccuuumpoBaH B COOTBETCTBMKU C NYHKTOM 1.1 HacToswero MNpunoxeHus
B KayecTBe npo4yero AOroBopa apeHabl) He npu3HatTcsa. BmecTto
obazatenbctBa NO apeHAe npusHaeTca ob6s3atenbCcTBO NO ynjaTe
apeHAHoMn NaaThbl.

3ajaHneM Ha oueHKy MoXeT 6bITb NpeaycMOTpPeHO B SIBHOM BuAe
ycnosue ydyeta imbo He yyeTa B COCTaBe cCrnpaBeanMBOi CTOMMOCTM Mpasa
apeHabl (akTMBa B opMe npaBa NO/b30BaHWUsA) 06s3aTenbCTB MO apeHge
(npuBeAeHHON CTOMMOCTM 6yaylWKMX apeHAHbIX MaaTexen no [OoroBopy
apeHAbl, apeHaaTopoM no KoTopoMmy sBnsietca YK A.Y. MNO).

2.3. O6a3aTenbCcTBO NO ynJjiaTe apeHAHOW njaTbl / aeburtopckasn
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTU apeHA[HOo naaTbl
(kpeauTopckas 3af0J/DKEHHOCTb MO YyrJjiaTeé MNOCTOSAHHOW YacTu
apeHAaHo nnarthbl).

MpuMeHseTCst B OTHOLLIEHUN:

- KpaTKOCPOYHOWN apeHabl;

- apeHAabl, B KOTOPON 06beKT apeHabl MMEET HU3KY CTOMMOCTb;

- NMpoYMx AOroBOPOB apeHAbl, N3 oTyeTa 06 oLeHKe npaBa apeHAabl
(akTvBa B (opMe npaBa MNOJIb30BaHUSA) MO KOTOPbIM B SBHOM
BMAe cfneayeT, 4YTO crnpaBeanuBas CTOMMOCTb MpaBa apeHabl
(akTMBa B popMe npaBa MoJib30BaHMS) onpeaesieHa OUEHLWNKOM
3a BblueTOM obg3aTenbCcTBa No apeHae (NpMBeAEeHHON CTOMMOCTHU
6yaywmnx apeHaHbIX Mnatexenm NO  AOrOBOPY  apeHabl,
apeHAaTopoM no KoTtopoMy asngetrca YK A.Y. NMNOD);

- MnpoYMx AOroBOPOB apeHAbl 3eMeflbHOro y4actka (3eMefbHbIX
y4yacTKOB), MO KOTOpbIM B COOTBETCTBMM C HACTOALMM
MpunoxeHneMm He npusHaeTcsa npaBo apeHAbl (akTweB B opMme
rnpaea Nosib30BaHUs).

30ecb U ganee rno TeKCTy Hacrtosuwero lNMpunoXxeHus noa pacyeTHbIM
nepnoaoMm nNnoHMMaeTCca nepmnog BpeMEHU, 3a KOTOprVI CbaKTI/Il-IeCKVI BHOCATCA
apeHAHble NJ1aTeEXU Nno NOCTOSIHHOM YacTu aDEH[J,HOl;’I naaTtbl B COOTBETCTBUU
C ycnoBuaMmn pgoroeopa apeHabl C nepnoanyHOCTbHO, I'Ipe,D,YCMOTpeHHOVI
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YCNOBUSIMM COOTBETCTBYIOLLEr0 AOrOBOpPA apeHabl.

ApEeHAHbIA nfaTexX Mo MNOCTOSAHHOM 4acTu apeHgHow nnatbl (AIl) B
TeyeHue pacyeTHOro Nnepuoja HauvyncnaeTcs:
- B Kaxkayto aaty onpeaenerHusa CHA; u
- B AaTy BO3HWKHOBEHWA ob6si3aTenbCTBa MO ynaaTe MNOCTOSHHOM
YyacTu apeHAHOM NnaTbl COr/TaCcHO YC/IOBUSIM AOroBOpa apeHabl,
ncxoas U3 pacyera:

ti—ty+1
All; = P x —— — All;_,4,
te—ty,+1
lpe:
All; — apeHAHblW naaTeXxX Mno MNOCTOSHHOM 4acTu apeHAHOW naTbl MO

COCTOSAAHUIO Ha i-TYI0 AATy HAauYMUCNEeHMNsA B TEKYLLEM pacyeTHOM Nepunoae;

All,_; — apeHAHbIN MjaTtex Mo MOCTOSHHOW 4acTu apeHAHOW naaTbl Mo
COCTOSIHMIO Ha npeablaylyl AaTy Havyuc/ieHuss B TeKyLlleM pacyeTHOM
nepuogae;

P - CyMMa apeHAHOro njaTtexa Mo MOCTOSIHHOW 4YacTu apeHAHolM nnaThl,
onpeaeneHHass UCXOAS M3 YC/OBUI COOTBETCTBYHOLWEro [AOroBopa apeHAbl
WX C NOMOLLbIO MEeToAa annpoKcuMaLmm;

t, — AATa OKOHYAHWA PacUYeTHOro nepuoaa;
t, — AaTa Hayana pacyeTHOro nepuoaa;

t; — COOTBETCTBYIOLAA AaTa HAYMCNEHUS apeHAHOoro njaartexa no rnocTosiHHOWN
yacTu apeHAaHom nnatel (AIl) B pacyeTHOM nepuoge, NMpu 3TOM ecnu garta
Ha4YnCNeHNsa NPUXOANTCS Ha nMocneaHuin paboumini oeHb pacyeTHOro nepuoaa,
TO MNokKasaTenb t; NpuMpaBHMBaeTCA AaTe OKOHYaHMSA pacyeTHOro nepuoaa

(t).

[To COCTOSHUIO Ha Kaxxayl AaTy HauyucieHus apeHAHOoro njaaTtexa no
MOCTOSAHHOM YacTu apeHaHon nnatbl (All), a TakXKe B KaXxAaylo u3 aar:

- naty onnatel (B TOM 4ucie 4YacTUYHOW orniaTbl) MOCTOSHHOW
4yacTu apeHgHoW nnaTbl 3a COOTBETCTBYHOWMA  pacyeTHbIN
nepuoga;

- BO3HWKHOBEHMS nepennaTbl NOCTOSHHOW 4YacTu apeHAHOM nnaTbl
3a COOTBETCTBYIOLLMNI pacyeTHbI Nnepmog no MHbIM OCHOBaHMUSM,

onpeaensieTcd canbAo0 3a[0/MKEHHOCTM MO  ynjaTte MOCTOSAHHOM 4acTu
apeHAHOM NnaThbl 3@ COOTBETCTBYIOLLMI pacyeTHbIM nepuog no opmyne:

3a/l0/KeHHOCTh 3a pacyeTHbIN nepuof, = Omnarta — All,
ne:

3aA0/HKEeHHOCTb 3a pacuyeTHblA nepuop - canbAo 3a40/IDKEHHOCTU Mo
ynjate MnOCTOSHHOWM 4acTuM apeHAHOM nnaTtbl 3@ COOTBETCTBYHOLLMMN
pacyeTHbIn Nepuoa;

Onnarta - npom3BefeHHble nnaTexn (BK4Yas aBaHCbl) U (UIK) 3a4TeHHble
MO WMHbIM OCHOBAHWSIM CYMMbl B CYET MOraweHusl apeHAHOro njartexa no
MOCTOSIHHOW 4YacTu apeHaHolh nnatbl (AIl) 3a COOTBETCTBYHOLMA PaACUYETHLIN
nepvoga.

B TOM cnydae ecnu 3aA40/XEHHOCTb 3@ pacyeTHblt nepuoa npuHUMaeTt
NMoJsIOXKUTENbHOE 3HauyeHWe, NpU3HaeTca AebuTopckas 3aA0JIKEHHOCTb
NO aBaHCaM MO MNOCTOAHHOW YacTM apeHAHOM njaTbl  3a
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COOTBETCTBYIOLLNIA pacyeTHbIi nepuoa. B ToM cnyvae ecnu 3aA0/XKEHHOCTb
3a pacyeTHbIi nepnoa NpUHMMaeT OTpuuaTeNlbHOE 3Ha4vyeHue, NMpU3HaeTcs
KpeaUTOpCKasi 3aAO0/DKEHHOCTb MO yrnJjiate MNOCTOAHHOM 4acTu
apeHAHOoMN NAaTbl 33 COOTBETCTBYHOLWMWNA pacyeTHbIM nepuog (B abCcoNtOTHOM
3Ha4YeHun).

Ecnn cymMMmy apeHAHOro nnatexa Mo MOCTOSSHHOW 4acTu apeHAHOM
naatbl (P) HEBO3MOXHO HaAEXHO OonpeaennTb UCXOAS U3 YC/I0BMIA AOroBopa
apeHabl, B LensSx onpeaesieHns CyMMbl apeHAHOro naaTtexa no NnoCTOSIHHOWN
yacTm apeHgHon nnatel (P) 4ONYCTUMO NMPUMEHSATb METOAbI anMpPOKCMMaLnUN.

Kputepun 3.1. MNpaBo apeHabl (akTuB B d¢dopMe npaBa NOJ/ib30BaHUA)
npeKpaujeHns1 | npekpallaeT nNpu3HaBaTbCcs B Hanbosiee paHHIOK M3 AaT:
npu3HaHUsA . B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

3 B C/ly4ae peanusaumm m3  coctaBa umyuwectsa [MNO

HEeABMXXMMOCTK, HaxoasWencs Ha 3eMeslbHOM Yy4yacTke, He
npuHagnexaweM BnajenbuaM MHBECTUUMOHHbLIX naeB MN® Ha
npa.se obuen AoneBomn COBCTBEHHOCTH - B  JaTy
rocygapCcTBEHHOM perucrtpaumm npaBa cobcTBeHHOCTM (npaBa
obwen poneBon COBCTBEHHOCTM) Ha  HEABMXMMOCTb 3a

npuobpetatenem;

o B AaTy nepegaun (nepexoga) rnpas v 0b6593aTenbCTB NO AOTOBOPY
apeHAbl TpeTbeMy SNLY;

. B A4aTy JIMKBMAAUMM KOHTpareHta cornacHo wHdopMauuuy,

packpbiTon B opunuManbHOM AOCTYMHOM MUCTOYHUKE (B TOM yucCne
3anucu B EMPKOJ1 0 nukBmnaaumm KoHTpareHTa);

o B AaTy NpekpalleHns norosopa apeHabl Mo WHbIM OCHOBAHUAM
npeaycMOTPEHHbLIM 3aKOHOM WJ/IM Ha OCHOBaHUW A0roBopa;
. B [AaTy Hadana npuMmeHeHusa T[lpasun onpegeneHns CHA ¢

BHECEHHbIMN U3MEHEHUAMU W AOMOSIHEHUSAMMU, CBA3AHHLIMU C
npueegeHneMm [lpaBun onpepneneHns CHYHA B CoOTBeTCTBME
Crangapty HAYOOP nopsigka onpeneneHms CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTMUMOHHOro ¢doHaa W CTOMMOCTM
MHBeCTUMUMOHHOro nas (B pea. ytB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWsAM MpeayCMOTPEHHbIM B
nyHKTe 5 HacToswero NpunoxeHuns.

3.2. O6s3aTenbCTBO NO apeHAe npeKkpawaeTt npusHaBaTbCA:

. B AaTy noraweHus BCeX apeHAHbIX nfaTexen no [orosopy
apeHabl, apeHaaTopoM no KotopoMy asnsetca YK A.Y. NMNo,
. npu yCnoBum norawieHus apeHAHbIX nnaTexen B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW 13 AaT:

- B AaTy BO3BpaTa apeHAaoaaTtento obbekTa apeHabl;

- B Clydae peanmsaumm U3 coctaBa wumywectesa [MNO
HEeABMXXMMOCTUN, HaxoAsdlencss Ha 3eMeslbHOM y4yacTke, He
npuHagnexaiieMm snagenbuam WHBECTULMOHHbLIX naes MNO
Ha npase o6wen ponesort CcOBCTBEHHOCTM - B AaTy
rocyfapcTBeHHOM perucrpauum npaBa COOCTBEHHOCTU
(npaBa obuwei fonesBo cCO6CTBEHHOCTU) Ha HEABMXUMOCTb
3a npuobpeTtaTtenem;

- B AaTy nepepaym (nepexoga) npaB u o06s3aTtenbCTB Mo
[OroBOpPY apeHAabl TpeTbeMy nuuy,

. a TaKXe He3aBUCMMO OT OCTaTKa 3a[0/DKEHHOCTM Mo yniaTe
apeHAHbIX niaTexen:

- B AaTy JIMKBMAAUWMW KOHTPAreHTa COrlacHO MHQopMauumm,
pacKpbITON B oduUMaIbHOM AOCTYMHOM MCTOYHMKE (B TOM
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umncne 3anmcm B EMPIOJT 0 nMKBUAAUMN KOHTpareHTa);
- B AaTy MOJSIHOro npekpalleHmss ob6sa3aTenbCTB NO AOroBOpY
apeHabl MO0 UHbIM OCHOBaHMUSAM.

. B AaTy Hadana npuMeHeHua [lpasun onpegeneHna CHA ¢
BHECEHHbIMN WU3MEHEHUSMU W  OOMNOSIHEHMSAMU, CBA3AHHBIMU C
npueegeHneMm [lpasun onpegenedHns CYA B CoOTBeTCTBME
Crangapty HAYOOP nopsaka onpegeneHmst CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOrO doHAa U  CTOMMOCTMU
WHBECTUUMOHHOrO nas (B pea. ytB. CoOBEeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHUSM MpenyCMOTPEHHbIM B
nyHKTe 5 HacToswero lNMpunoxeHuns.

3.3. 0653aTenbCTBO NO yrnJjilaTe apeHaHOM naartbl / aebutopckas
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON njaaTbl
(kpeanTopckasa 3a[0J/KEHHOCTb MO YyrnJlate TMNOCTOAHHOM 4acTu
apeHAHOoMn nJsaThbl) NnpekpallaeT Npu3HaBaTbCs:

L] B AaTy MOJIHOIo CnmcaHum4 3a,EI,OJ'I)KeHHOCTM 3a paCLIETHbe/'I nepunoj
(@o Hyns);
° B AaTy nepeaadvnm npas w oba3aTenbCcTB MO AOoroBopy apeHAabl

(NpekpalweHne npusHaHUSa 3a[0/KEHHOCTU OCYLLECTBASETCA B
COOTBETCTBYHLLEN YacCTW);

. B AaTy JWKBMAAUMW KOHTpareHta CcoOrfacHo uWHdopMauuu,
packpbiTon B ouLUManibHOM AOCTYMHOM UCTOYHUKE (B TOM 4yucne
3anucu B EMPKOJ1 0 nukBmnagaumm KoHTpareHTa);

. B AaTy NpekpaweHns npas n 0643aTenbCTB N0 AOFOBOPY apeHAbl
MO MHbIM OCHOBaHMSAM, MNpPeAyCMOTPEHHbIM 3aKOHOAaTebCTBOM
WKW JOrOBOPOM apeHabl.

CnpaBsepgsinBa 4.1. NpaBo apeHabl (akTMB B (hopMe nMpaBa NoOJ/Ib30BaHUA) NoO

S CTOMMOCTb npoYMM AOroBopaM apeHpAabl, B cCjJly4Yae NpusHaHMA nNpasBa apeHAbl
(akTMBa B bopMe npaBa NoJib30BaHMUA) B COOTBETCTBMU C HAaCTOALLUM
MpunoxxeHunem.

CnpasennvBas CTOMMOCTb MnpaBa apeHAbl (aktmea B ¢dopme npasa
NoAb30BaHUSA) onpeaenseTrcd He3aBUCUMbIM OLIEHLWMKOM B COOTBETCTBUU C
TpeboBaHuaMn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX doHagax",
MPUHATBLIX B COOTBETCTBUMU C HUM HOPMaTUBHbIX akToB, YkazaHusa N2 3758-Y
n HacTosawumx NMpasun onpeneneHnsa CHYA.

CnpaBeanuBas CTOMMOCTb MpaBa apeHAabl (akTmBa B dopMe npasa
Nofb30BaHUS) oOnNpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
CnpaBea/IMBON CTOMMOCTM MNpUM  BO3HMKHOBEHMW COObLITUSI, BeAylero K
obecueHeHuto ([punoxeHune 6)

4.2, O6513aTeNbCTBO NO apeHae Nno Npo4YuMm AOoroBopam apeHpabl,
B c/nlyyae npusHaHusa obsisatenbcTBa MO apeHAe B COOTBETCTBUM C
HacTtosawumMm lNMpunoxxeHuemM.

CnpaBeanunBasi CTOMMOCTb 06si3aTeNibCTBa MO apeHae onpeaensercs no
dopmyne:

N P M
PV = Z __n Z LP,
Dn/365 m
n=1 (1 +1rp)°e m=1

loe:

N - KO/JMYEeCTBO HenoraweHHbIX AeHEeXHbIX NOTOKOB (apeHAHbIX naaTexemn)
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OT Tekywen patbl onpegeneHms CHA go gaTbl OKOHYaHMS CpoKa apeHgbl,
CPOK rMoraweHus KOTOPbIX He HAcCTynuia Mo COCTOSAHMIO Ha TeKyLllyw paTty
onpeaeneHus CHA;

P, — CyMMa n-0ro AeHexHOoro nortoka (apeHAHOoro niartexa), onpeaeneHHas
B COOTBETCTBMM C YC/OBUSIMA [OrOBOpa apeHAbl WM paccyMTaHHas C
NpMMEHEHNEM METOAMKN MPOrHO3MPOBaAHUSA JIEHEXHbIX MOTOKOB;

n — MOPSAAKOBbIA HOMEp HenoraweHHOro AEHEeXHOro notoka (apeHaHoro
nnaTtexa), CpPOK MnOoralweHuss KOTOPOro He HAaCTynu/a Ha TeKylyl aaTty
onpegeneHuns CHA, HauMHas € Tekywen gatbl onpeaenennsa CHA;

D, — KOAMYEeCTBO AHEN OT aatbl onpeagenenms CHA o gaTtbl N-0ro AeHEXHOro
noToKa;

r, — CTaBKa AWCKOHTUPOBaHWU4A B MNpPoOLEHTaxX roAoBblX, onpegeneHHasa B
COOTBETCTBUM C NocnegHuM absauem MYHKTa 4.2 HacToAwero MpunoxeHus;

LP, - CyMMa ocTaTka m-Ooro apeHAHOro nnartexa (aBaHCOBOro nsatexa,
ecnm B COOTBETCTBMM C  YC/IOBMSMW  AOrOBOpa apeHabl  nnaTtexu
onJjlayMBaloTCA aBaHCOM), KOTOpPbIM He noraweH Ha TeKkywyl agaTy
onpegeneHns CHA mn cpok onsaTbl KOTOPOro UCTEK MO COCTOSHWIO Ha paTty
onpeneneHuns CHA;

M - KOJIMYECTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MJaTeXeN, ecnu
B COOTBETCTBMWM C YC/IOBUSAMW [A0OroBOpa apeHAbl nnatexu ornnadvBatoTcs
aBaHCOM), KOTOpble He MoralleHbl Ha TeKylwyt gaty onpegeneHus CHA un
CPOK rMoraweHmns KOTOPbIX HACTynua NO COCTOSAHUIO Ha TeKylwytl gaTty
onpepeneHusa CHA;

m — MNOPSAAKOBbI HOMep apeHAHOro naaTtexa (aBaHCOBOro njaTexa, ecnu B
COOTBETCTBUMM C YC/IOBMSAMM [OroBopa apeHAbl nnatexu onsadmsBaloTcs
aBaHCOM), KOTOpbIi He MnoraweH Ha Tekywyt aaTty onpeaenenHmss CHA wu
CPOK roraweHusa KOTOpOro HacTyrnusi Mo COCTOAHUIO Ha TeKylwyl party
onpegeneHuns CHA.

B pacueT crnpaBeanvBoi CTOMMOCTM 06s3aTenibCTBa MO apeHae
BK/IIOYAIOTCS HeroraleHHble apeHAHble MaTeXu 3a BeCb CPOK apeHabl,
onpeaenieHHbI B COOTBETCTBUM C MYHKTOM 1.2 HacTosulero MpunoxeHus. B
Lenax pacyeTta CrnpaBeasIMBOM CTOMMOCTU 06a3aTefnbCTBa MO apeHae AaToi
rnoraweHuMs [eHEeXHOro MoTOKa CUMTaeTcsa [aTa, COOTBETCTBYWLLAA AaTe
OKOHYAHWA MPeAenbHOro CpoKa, YCTAaHOBMIEHHOrO AOrOBOPOM apeHAdbl AJs
oniaTbl COOTBETCTBYIOLErO AEHEXHOro NoToKa.

K apeHaHbIM nnatexam OTHOCATCS:

a) apeHAHble NnaTeXu No NoCTOSIHHOW YacTn apeHAHOW nnaThl;

6) nepeMeHHble apeHAHbIE NAaTEXN, KOTOPbIE 3aBUCAT OT MHAEKCA WU
CTaBKW;

B) CYMMbl, KOTOpble, KaK oxwuagaetcs, 6yayT ynjadeHbl apeHAaTopoM
Mo rapaHTMsaM NIMKBUAALUNOHHOM CTOMMOCTH;

r) LeHa UCNOSIHEHUS OMUMOHA Ha MOKYMKY, eCI MMeeTcsl A0oCTaTouyHas
YBEPEHHOCTb B TOM, 4YTO apeHaaTop WCMAOMHUT 3TOT OMUMOH
(oueHMBaeTCs ynpaBfsAKOLWENA KOMMNaAaHWEN M A0BOAUTCA OO0 CBeAeHus
cneunann3anpoBaHHOro paeno3mTtapuss B ¢GoOpMe MOTUBMPOBAHHOMO
cy>xaeHus).

Ecnn B COOTBETCTBUMW C YC/IOBUSIMWU [OOroBOopa apeHAbl BeNYMHA
apeHgHbIX nnaTtexem no MNOCTOSSHHOM 4acTu apeHAHOW nnaaTbl 3aBUCUT OT
KaJaCcTPOBOM CTOMMOCTM apeHAYEMOro 3€eMefIbHOro y4yacTka, TO B Uensx
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onpeaeneHns CyMMbl AeHexHbiX noTokoB (P,) MeToAbl MPOrHO3MpoOBaHMUS
apeHAHbIX NnaTexen He MnpuMmeHsTca. B ykasaHHOM cllyyae BennYMHa
(cymma) peHexHbix noTokoB (P,) onpepensieTcs ucxoas U3 AENCTBYHOLWMX
YyCNOBWIA AOroBopa apeHAbl HA MOMEHT pacyeTa.

B naTty ucnonHeHus obsizaTtenbCTBa MO onjaTe apeHAHbIX niaTtexen no
AOroBOpYy apeHAbl COOTBETCTBYIOWMNA apeHAHbIr nnatex (OEeHEXHbIN MOTOK)
WCKJ/IIOYAEeTCs M3 pacydeTa crnpaBennnBoi ctommoctn (PV) obasatenbcrBa no
apeHge.

B KayecTse CTaBOK ONCKOHTUPOBaHUSA NCNONb3yHTCA
cpeaHeB3BELWeHHble TMpOLeHTHble CTaBkM B UefnoM no  Poccuiickon
Q®epepaunn (MO pasBEepHYTOW LIKane), pacKpbiBaemble Ha oduuManbHOM
canTe Ha oduumanbHOM cante baHka Poccum 3a mecsu, Hanbonee 6aM3KUIA K
AaTe OLEHKM, No KpeamTaMm, NpeaoCcTaBNEHHbIM KpeAUTHbIMW OpraHmn3aumsamm
HedWHAHCOBbLIM OpraHM3auusaM, B TOW Xe BaTe, 4YTO U OLEeHMBAEMoe
0653aTEeNbCTBO MO apeHae, CO CPOKOM NMpenocTaBsieHMs, nonagatowmm B TOT
XK€ MHTepBasjs, 4YTO M CPOK, OCTaBLIMWCSA Ha AaTy OLUEHKW A0 noraweHus
KaXAoro COOTBETCTBYIOLWEro JAEHEeXHOro mnoToka Mo OLEeHWBAEMOMY
obsizatenbctBy no apeHae. CTaBKM KOPPEKTUPYIOTCS Ha M3MEHEHue
KMOYEBOW CTaBKM B COOTBETCTBMM C MOAXOAOM, OMUCAHHbIM B MyHKTe 5.6
Mpunoxenunda 5.

4.3. O6s13aTenbCTBO NO ynJjaTe apeHAHOM nnartbl / aeburtopckas
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTu apeHAHON naaTbl
(kpeauTOpCcKana 3af0JIXXEHHOCTb MO YymnJaTte TMNOCTOAHHOM 4acTu
apeHAHoh nnaTbl).

CnpaBegnumBas CTOMMOCTb AebUTOPCKOM 3a[0/1KEHHOCTM MO aBaHcaM
MO NOCTOSHHOWM YacTW apeHAbl 3a COOTBETCTBYHOLWMA pacyeTHbIA nepmoa nan
KpeaUTOpPCKOM 3aA0/IHKEHHOCTU MO ynsaTe MNOCTOSHHOM 4acTu apeHAHOM
nnatel (obsA3atenbCcTBa No ynjaaTe apeHAHOM naaTbl) 3a COOTBETCTBYHOLWMN
pacyeTHbI Nepuos oOueHuBaeTca B CyMMe octatka (B abconoTHOM
3Ha4YeHun) Ha TeKyLyto aaTty onpeaeneHms CHA.

CnpasegnmBas CTOMMOCTb Ae6MTOPCKON 3a40/HKEHHOCTM MO aBaHcaM
Mo MOCTOSIHHOM 4YacTWU apeHAbl onpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKWN CrnpaBeasiMBoiA CTOMMOCTM MNPU BO3HUMKHOBEHUWU CO6LITUSA,
Begywero K obecueHeHuto (MMpunoxeHune 6).

lNMepexogHbie 5. Mpu3sHaHMe u npekpaweHne npusHaHUA npasa apeHAbl
MOJ1I0O>)KEHHS (aktuBa B cbopMe npaBa nonb3oBaHuUA) u/wman obszarenncrea no
apeHae no AeiCTBYOLWMM AOrOBOpPaM apeHAbl.

B paTty Havana npuMmeHeHus lNpasun onpeneneHns CHA ¢ BHECEHHbIMMU
U3MEHEeHUSAMU W [OMNONIHEHUSMU, CBSA3AHHLIMM C npuBegeHueMm [lpasun
onpeaeneHna CYA B cooTBeTcTBMe CraHpapty HAY®OP nopsaaka
onpeaeneHns CTOMMOCTM YMCTbIX aKTUBOB NaeBoOro MHBECTULMOHHOIO oHAa
M CTOMMOCTM MUHBECTUUMOHHOro nas (B ped. yt8. CoBEeTOM AMPEKTOPOB
HAY®OOP 08.04.2025), nonoxeHusa Hactoswero MNpunoxeHUs npUMeEHSoTCs
KO BCEM [AeNCTBYIOLWMM [O0roBopaM apeHAbl, no koTopbiMm YK A.Y. MNO
ABNAETCA apeHAaTopoM, KakK K HOBbIM AOrosopaM apeHabl. [pun 3ToM Ang
uenen knaccudbukaunmm AerNCTBYOWNX AOrOBOPOB apeHibl OCTaBLIMNCSA CPOK
apeHAbl OTCYUTbLIBAETCSA NO COCTOSHUIO HAa Hambonee NO34HI0K U3 AaT:

- [aTy Hayana Cpoka apeHabl;

- AaTy nocnegHer nNponoHraumu cpoka apeHabl (AaTy 3aK/Ilo4YeHus

AONOJIHNTE/IbHOr0 CorjlalleHus, Mo KOTOpPOMY YBeIMYMBAETCH
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CPOK apeHgbl).

Ecnn B COOTBETCTBMM C MNOJSIOXEHUAMM HacTosiwero [lMpunoxeHus
KpUTEPUN NPU3HaAHMSA NpaBa apeHabl (akTmBa B popMe mpaBa MoJjib30BaHMs)
u/vinn  obsgsatensctBa nNo apeHge 6onee He  BbIMOJHAKTCA, TO
COOTBETCTBYlOWee MpaBo apeHabl (akTme B (opMe npaBa MNoSb30BaHUSA)
n/vnn o6a3aTtenbLCTBO NO apeHAe NpekpalaeT Npu3HaBaTbCsa B AaTy Hadana
npumeHeHns MMpasun onpegeneHns CYA C BHECEHHbIMW M3MEHEHUSMU WU
OOMOSIHEHMSAMK, CBA3aHHbIMM C npuBeaeHueM [Npasun onpepenenns CHA B
cooTBeTcTBme CraHgapty HAYOOP nopsaka onpegeneHns CTOMMOCTU UMUCTbIX
aKTMBOB MAeBOro MHBECTUUMOHHOIO (PoHAA M CTOMMOCTM MHBECTULMOHHOIO
nas (B pea. yte. Cosetom anpektopos HAY®OP 08.04.2025).

Ecnn no pencreylownMM AorosopaM apeHAbl npaBo apeHabl (aKTMB B
¢dopMe npaBa MNoONb30BaHMsA) U/mMnn 06583aTeNbCTBO MO apeHfle paHee He
NpU3HaBasaoCb M B TOM CJ/ly4ae, €Cn B COOTBETCTBMM C MOSOXEHUAMU
Hactosiwero [lpunoxeHms npaBo apeHabl (aktuB B ¢opMe npasa
Nnonb3oBaHUs) u/unn o0653aTeNlbCTBO MO apeHAe MOAJSIEXUT MPU3HAHUID, TO
COOTBETCTBYHOLEE MNMpaBo apeHabl (akTuB B ¢opMe npaBa MOSb30BaHUA)
n/vinn obs3atenbCTBO NO apeHae Npu3HaeTcs B AaTy Hadyana npuMeHeHus
Mpaeun onpegenenHms CHA C BHECEHHbIMU M3MEHEHUSAMU N AOMOSHEHUSAMMU,
CBA3aHHbIMM C npuBeaeHuem [lpaBun onpepeneHns CHA B COOTBeTCTBUE
CraHpapty HAY®OP nopsaka onpeneneHnss CTOMMOCTM YUCTbIX aKTUBOB
rnaeBoro MHBECTULMOHHOro ¢oHAa M CTOMMOCTUM MHBECTUUMOHHOro nas (B
pea. ytB. CoBetom ampektopos HAYOOP 08.04.2025).

Adara B | Cnucok obwmx cobbiTnin, npuBOAAWMX K oObecueHeHulo, YKasaH B
cobbITHs, MNpunoxeHunn 6

npusojswme

K

obecyeHeHUo

MPUJIOXEHWE 22. AOrOBOP YHYACTUA B OJIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABNXXNUMOIo MMYLLECTBA U UHBECTULIMOHHDbIU
AOroBop

Buabl aktnsosB e lMylwecTBeHHble TrMpaBa W3 [OroBOPOB YyyacTua B  [O0JIEBOM
cTpouTennoCTBe (panee -  [OOroBop y4yactua B [OJIEBOM
CTpouTenbCcTBe 06bEeKTOB HEABMXUMOIO MMYLLECTBA);

e MMyulecTBEHHble npaBa, CBA3aHHble C BO3HUMKHOBEHWMEM rMpaBsa
COBCTBEHHOCTM Ha O06beKkT HeaBUMXMMOCTM (ero 4acTb) nocne
3aBeplleHnss ero crpouTtenbcTBa (co3gaHue) M BO3HMKaKWLWMe U3
[O0rosopa, CTOPOHOM MO KOTOPOMY SABASETCA lopuanyeckoe nuuo,
KOTOPOMY MPUHAAEXUT npaBo COBCTBEHHOCTM WAN MHOE BellyHoe
npaso, BKAKOYas MpaBO apeHAbl, Ha 3EeMeflbHbIi  Yy4yacToK,
BblAE/IEHHbI B YCTAHOBJSIEHHOM MNopsAKe AN uesen CTpouTenbCTBa
obbekTa HeaBMXUMOCTW, W (UAW) UMEKWMM paspelleHne Ha
CTPOUTENLCTBO O6beKkTa HEABUXKMMOCTM Ha yKa3aHHOM 3eMeflbHOM
yyactke, nmbo ropuamyeckoe nuuo, MHBECTUPYIOLLEE [AEHEeXHble
cpeAcTBa WM WMHOE UMYLWECTBO B CTPOUTENbCTBO 0bbekTa
HEeABMXMMOCTU (Aanee — MHBECTULMOHHbBIN AOr0BOp).

Kputepun e [lna poroBopa y4yacTusi B OJIEBOM CTPOUTESIbCTBE O06bEKTOB

NMpU3HaHNA HeABMXXMMOIro wuMywlecTtBa - MO JaTte, NpeayCMOTPEeHHOW B

JOroBope  yyactugs B OO/I€BOM  CTpouTenbCTBe  obbekTa
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HeaBwWXuUMOro wmmywecrtsa [MN®, kKak y4dyacTHMKA [0SEBOro
CTPOUTENbLCTBA;

e [ANns MHBECTULMOHHOIO AOoroBopa - Nno AaTte, nNpeayCcMOTPEeHHOM
B AOroBope.

e Hawnbonee paHHss u3 gar:
- jpata npueMa-nepenayu, nMNoATBepXAeHHass akKToM npuema
nepegaum (NpuUMeHsieTCs B TOM CJlyyae, eCcnu CBeAeHuss o
COOTBETCTBYHOLWEM 06bEKTE HEABUMXMMOCTU BHeceHbl B EFPH);
- JaTa rocyaapCcTBEHHOW perncrpaumm npaBa CcO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BfajesnbleB MHBECTUUMOHHLIX naes MUY,
noaTBepXXaeHHas BbINMCKOM n3 EMPH;

e [lata nepegaum MNO® npae 1 obsa3aTtenbCTB N0 AOrOBOPY TPETbEMY
nnuy;

e [laTa npo4yero npekpallieHus npas M ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM WU AOrOBOPOM.

OueHka cnpaBeanuBoM CTOMMOCTM [OroBOpa y4yacTus B [A0JIEBOM
CTpOUTENbLCTBE 06BbekTOoB HEeABUXNMOro MMyLLEeCTBa,
WHBECTULUMOHHOIO Jorosopa (panee - [0roeopbl), onpeaensiercs
HE3aBMCUMbIM  OLEHLIMKOM B  COOTBETCTBUM C TpeboBaHusaMu
QdepepanbHOro 3akoHa "O6 WMHBECTUUMOHHbIX doHAax", NMPUHATBIX B
COOTBETCTBMM C HUM HOPMATWMBHbLIX aKToB, YkKaszaHusg N2 3758-Y u
HacTtosawmx Mpasun onpenenennsa CHA.

Cnpaseanveass  CTOMMOCTb  AOrOBOpPOB  y4yacTus B LOJIEBOM
CTpOUTENLCTBE OOBLEKTOB HEABWXMMOrO MMyLLECTBa onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeA/MBONA CTOMMOCTMU
npn  BO3HWKHOBEHWMM  CcobbITMA, Beaywero K  obecueHeHuto
(OpunoxxeHue 6).

Cnuncok obwmnx cobbiTnii, nNpuMBoAAWMX K obecueHeHW, yKas3aH B
Mpunoxenun 6.
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NMPUNTOXEHWE 23. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABWXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
oCyLecTBasieTcs CTPOUTENLCTBO (cospaHune) obbekToB
HEeABMXMMOIo MMYLLECTBa Ha 3eMesIbHOM y4yacTke, KOTopbin (npaBo
apeHAbl KOTOporo) coctaBnset aktuebl MN® (nanee - poroBop Ha
cTpouTenbCcTBo (co3gaHmne) obbekTa HeABMXMMOCTH);

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
OCYLLECTBNASAETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[OroBopa Ha PEKOHCTPYKLMIO).

e Ana poroBopa Ha CcTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTynJeHuss B Cuiay AOorosopa Ha
OCyLlecTB/IEHNE CTpoMTENbCTBa (CO34aHMSA) 06 bEKTOB HEABUMXMMOIO
nMyLlecTBa, 3aknw4eHHoro MN®, Kak 3aka3yMKOM CTPOUTENbCTBA
(cozpaHunsa) 06bEKTOB HEABMXUMOIO MMYLLLECTBA;

e [Ans porosopa Ha PEKOHCTPYKLUMIO - MO AgaTe BCTYMNJIEHUA B CUNY
porosopa Ha OCYLLECTBJIEHME PEKOHCTPYKLUNMU obbekTa
HeABUMXUMOCTH, 3aKJIlQYEHHOr o Mnno, Kak 3aKa3umMKoMm
PEKOHCTPYKLMN 06BbEKTA HEABUXMMOIO MMYLLLECTBA.

e [laTa rocynapCTBEHHOW pernctpaumm npaBa COBCTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BliagesbleB MHBECTUUMOHHbLIX naes N0,
noaTBepXaeHHas BbInMCKOM n3 EMPH;

e [ata nepepava NMNO® npas 1 06a3aTeNbCTB NO AOrOBOPY TPETbEMY
nvuy;

e [laTa npodero npekpalwieHus npas M obsi3aTenbCTB MO AOMOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.

Cnpaseanusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTpoMTENLCTBO (CO34aHMe) obbekTa HeaBUMXMMOCTM MpPU3HAETCs
paBHOW CyMMe 3aTpaT, CBsA3aHHbIX C npuobpeTeHneMm npasB U
(UHAHCMPOBAHNEM CTPOUTENbLCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0orosopam.

Cnpaseanvusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3gaHue) obbekTa HeABMXUMOCTM onpenensieTcs B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKM CnpaBensiMBoM CTOMMOCTMU
npu  BO3HWUKHOBEHWM  CcobbITMS,  Beaywero K  obecueHeHuto
(OpunoxeHue 6).

Cnuncok o6bwunx cobbiTuin, npusoaswmMx K obecueHeHMlo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWNE 24. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YOAOCTOBEPEHHbIE 3AKJIAAHBIMN) KN
OOrOBOPAM 3AMMA, MO KOTOPbIM NN® ABNSAETCSA
SAMMOAABLIEM

[eHexHble TpeboBaHMS MO  KpeauTHbIM  goroopam (B T.u.
yAOCTOBEPEHHbIE 3ak/lafHbIMM) W OOroBOpaM BblAaHHbIX 3aliMOB
(nanee - ccyga)

Ana aeHe)XHbIX TpeboBaHUi N0 KPeAUTHbIM AOroBOpPaM u
AOroBOopaM BbiAaHHbIX 3aIMOB:

e [laTa npepocTaBneHus Kpeauta (3aiMa) No 4Orosopy,
NOATBEPXAEHHAs BbINMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaHuo A.Y. NMNo;

e [laTa nepeycTtynku npaBa TpeboBaHWA NO CCyAe HA OCHOBaHWKU
[0rosopa;

e [laTa nepexopa npasa 3a 3a/10roBOe UMYLLECTBO (ecnn TakKoBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npwu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana aeHeXHbIX Tpe6oBaHUi N0 KpeAUTHbIM AOroBOpaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akjlagHbiMu (fAanee -
3axknagHble):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKnafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

Ana aeHeXHbIX TPEGOBaHMﬁ no KpeaAunTHbIM aoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoB:

e [laTa NnoaHOro noraweHuns kpeamTa (3anma), NOATBEpPXKAEHHAs
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/soLyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npaBa TpeboBaHMs NO cCyae Ha OCHOBAHUMU
Aorosopa;

e [laTa NMKBMAAUMM 3aeMLLUMKa COrnacHo nHdopmauum,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPKOJT 0 nukBMaaumm 3aemuwmka) B cayyae
OTCYTCTBUS/NUKBUAALMN NMOPYyUUTENs, ecnn 3aeM obecneveH
NOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, NOATBEpPXAEeHHas
BbiNnuckon m3 EMPH - B cnyvyae obpaleHns B3bICKAHUS Ha
npeagmMer 3anora B Buae ob6bekTa HeaBMXUMOCTM WU
nocTynseHusa B coctaB NN® 3ano0roBoro MMyLLecTsa;

e [laTa BCTyn/JeHMS B CUNY COOTBETCTBYIOWEro peleHus cyaa
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WA MHOro cyaebHoro akTa, ecnu mMHas gaTta Win nopsigok ee
onpeaeneHnss He yCTaHOBJIEHbl B CaMOM peLleHuM cyda wau
cynebHoMm akTe;

e VHas pata npekpalleHus npaB TpeboBaHUS MO KpeaUTHOMY
AOrOBOPY WM AOroBOpy 3aliMa B COOTBETCTBMU  C
3aKOHOAATENbCTBOM UM YCIOBUSIMU 4OrOBOpPaA.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHON HAAMMUCKM Ha 3aKagHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaesibLieM 3aKI1agHoN SABNSETCA CTOPOHHEEe N1uo;

e [laTa MoNHOro ncnosHeHmns o6a3aTtenbCTB 3aeMLLINMKOM;

e [laTa rocynapCTBEHHOM perucrpaummn npaBa cOBCTBEHHOCTU Ha
3a/0roBoe MMyLLEeCcTBO, NOATBEPXAEHHas BbiNnnuckon n3s EMPH -
B cnyyae obpalleHns B3biCKaHWA Ha nMpeaMeT 3anora u
nocTynnaeHnsa B coctas NMN® 3an0rosBoro nMyLLecTsa.

CnpaBeanuBass CTOMMOCTb CCyAbl B TeYEHME MaKCMMaNnbHOro Cpoka,
npesycMOTPEHHOr0 A0roBOpPOM, oOnpejenseTrcs B COOTBETCTBUM C
MEeTOAWKOM onpeaeneHns crnpaBeasMBOA  CTOMMOCTM C  YYeTOM
KpeanTHoro pucka (MpunoxeHune 6).

Ecnn poroBop He COAEPXWUT KOHKPETHOM AaTbl MoOraleHus ccyabl, TO
Takas AaTa onpenensercs Ha OCHOBaHMUM 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMNpaBAsAOLWEN KOMMNAHUKU, KOTOpoe
OOMKHO coaepXaTb 060CHOBaHHbLIA BbIBOA O CpoKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM u4ucie Ha cobCTBEHHON npakTuke paboTbl C
aHanorMyHbiMM 3aeMwmkamm m (MnNM) obwen pbIHOYHOW NpaKTUKe
noraweHns aHasorM4YHbIX CCya N UHbIX AAHHbIX.

B cnyyae BHeCEHMS W3MEHEHUSI B YC/IOBUSA OMNpeaeseHus cpoka
[OroBopa MaKCMMaJsibHbI CpPOK OMNpeaenseTcds B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYWOLWMM Ha AaTy onpeaeneHus
cnpaBensiMBon CTOMMOCTM, MpMYEM HAKOMJIEHMe Ccpoka KpeauTa
(3ama) He NpoucxoauT.

Cnuncok obwmx cobbiTuin, NpuBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 25.

AEHEXXHDBIE OBA3ATE/NIbCTBA W3 KPEAMUTHbLIX

AOrOBOPOB U AOroBOPOB 3AMMA, MO KOTOPbIM NMU® SIBNSIETCHA

3AEMWUKOM

JeHexHble obsazaTenbCcTBa W3 KpeauTHbIX AOroBOPOB M AOr0OBOpPOB
MOJIyYEeHHbIX 3aliMOB, Mo KoTopbiM MMNO aBnseTcs 3aeMWMNKOM

e [laTa nonydyeHus  kpeauta  (3aKiMa) Ha  OCHOBaHWMU
3aK/IOYEHHOrO0 A0rosBopa, MNOATBEPXAEHHAas BbIMUCKON C
6aHKOBCKOro cyeTa, OTKPbITOrO Ha ynpasBAsSIOWY KOMMAaHUIO
a.y. nno

[aTta nepexoga k YK [1.Y. NMN® ob6sa3aTenbCcTBa N0 KpeaUTHOMY

aorosopy (A0rosopy 3aliMa) Ha OCHOBaHUKW caenku (goroeopa,

cornaiwieHums).
e [laTa nonAHOro noraweHus o0653aTenbCTB U3 KPeAUTHbIX
[OroBOpoB " [0roBopos NONYYEHHbIX 3aliMoB,

NOATBEPXAEHHAs BbIMMCKOM C 6BAaHKOBCKOro cyeTa, OTKPbITOrO
Ha ynpasnswuwyto komnaxvuo 4.Y. MNO;
JdaTta nepepaun obs3atenbctBa MO KpPeAUWTHOMY [OroBopy

(poroBopy 3amma) Ha oOcCHOBaHMM caenkm (poOroesopa,
cornaweHms);

e [aTa nMKBMAaUmu KpeauTopa/3amMoaasua cornacHo
MHpoOpMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM

ncrtoyHnke (B TOM uucne 3anumcu B EMPKOJT o nukBmaaumm
KpeauTopa/3anMonasua);

[ata npekpalieHnss 06a3aTeNbCTB MO KPeauTHOMY [AOrOBOpY
(mBoroBopy 3ariMa) No NMpPoYMM OCHOBAHWUAM MPeayCMOTPEHHbIM
3aKOHOAATENLCTBOM M (MN) B COOTBETCTBUMM C YCNOBUSIMU
[oroBopa.

CnpaBeanmeasi CTOMMOCTb [A€HEXHbIX 0683aTenbCTB U3 KPeAUTHbIX
[OroBOpPOB M AOroBOPOB 3alMa, NoslyYeHHbIX B POCCUACKNX pybnax,
onpepenseTrca B CyMMe BCexX nNjaTexen no [OoroBopy, KoOTopble
ynpasnawowasa komnaHua A.Y. NMNO pgomkHa OCYWECTBUTb B MOSb3y
KpeauTopa/3anMmogaBua, @ MMEHHO CYMMY OCHOBHOIo pgonra wu
HaKoMJeHHble MPOLEHTHbIe BbINJaTbl MO COCTOSHMIO Ha AaTy OLEHKW.
Bce cyMMbl OKpYyrAastoTCs A0 ABYX 3HAKOB Nocne 3ansaTon.

CCkpeauTa/3anma (1= O+ NPy,
roe

CCkpeaunta/3aima () - CnpaseaanBas CTOMMOCTb KpeauTa/3aiiMa Ha
paty T, OKpyrieHHas 40 2 3HAaKOB Nocsie 3ansTomn

OA(r)y - CyMMa OCHOBHOro Aofira Mo KpeauTty/3anMMy Ha gaty T
onpenensercs ¢ TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon.

MNPy - cymMMa MpoLUEHTOB MO KpeauTy/3anMMy K ynniate Ha paty T.
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OnpegensieTca € TOMHOCTbIO 40 2 3HAKOB NOC/Ne 3ansTon.
T - gaTta onpegeneHus cnpaBenanBoi CTOMMOCTHN KpeauTa/3anma

CnpaBeanuBas CTOMMOCTb [JEHEeXHbIX 0653aTenbCTB W3 KpeaAUTHbIX
[OroBOpPOB M [AOrOBOPOB 3aiMa, MOJyYeHHbIX B WHOCTPAHHOM
BaNloTe, onpejensercd B CyMMe BCeX MaTexen Mo [Orosopy B
BaslOTE MNOSlYYEHHOro KpeauTa/3ariMa, KOTOpble ynpaBnsolwas
KoMnaHus a.y. nno AOJKHA OCYLLLECTBUTb B nonb3y
KpeauTopa/3anMogaBlua, a WUMEHHO — B CyMMe OCHOBHOrO jonra u
NMPOLEHTHbIX BbIMNATbl MO HEMY, HAKOMJIEHHbLIX MO COCTOSAHUIO Ha AaTty
OUEeHKW, U nNOony4vYeHHas CcyMMa B BanwTe  KpeauTta/3alrimMa
KOHBepTupyeTcsa B BantoTy onpegeneHns CHA MN® B COOTBETCTBUU C
nopsiaAKoM, yCcTaHoBfieHHbIM [MpaBunamn onpegenenmna CHA. W cymma
OCHOBHOI0O goJjira, m CyMMa MNpoLEHTOB B BajloTe KpeguTa/3ariMa, a
TakXxe nonyyeHHas cymma B BantoTe onpepeneHns CHA okpyrnswoTcs
[0 ABYX 3HaKOB Mocse 3ansaTon.

CC kpeaunTta/3anma() = (OABan (1 + MPBan (1)) * Kypc
lne

CC kpeputa/3aiiMa(r) - cnpaseanMsasi CTOMMOCTb KpeauTa/3ariMa Ha
naty T, oKpyrneHHas Ao 2 3HaKoB Mocne 3ansaTomn

T - gaTta onpeaeneHus cnpaBe,u.nMBoﬁ CTOUMOCTH erﬂMTa/3aﬁMa

OdBan(ry - CyMMa OCHOBHOro Aojira Mo KpeauTy/3ainMy Ha paty
pacyeta crnpaBeanMBOM CTOMMOCTM B  BanlTe KpeauTa/3anma,
OKpYyrneHHas A0 ABYX 3HaKOB Nocse 3ansiTon

MpBang) - CyMMa NpoUEHTOB K ynsaTe Mo KpeauTy/3aiiMy Ha Aaty
pacyeTa CnpaBeAsMBO/ CTOMMOCTM B  Ba/lOTE KpeauTa/3aima,
OKpYr/IeHHas A0 [IByX 3HAKOB Mocne 3ansaToi

Kypc - Kypc, No KOTOpOMY MpOM3BOAMTCA KOHBEpTaLus CTOMMOCTEM,
BblpaXeHHbIX B MHOCTPaHHOW BanTe, B BanwTy onpeaenexHvs CYA
COrnacHo MopsiAKy, YyKasaHHOMY B HacTosiwux MpaBuiax onpeaeneHus
CHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa onpefensieTcs Ha AaTy onpefeneHus
CYA c yuyeToM 06s53aTenbCTB, BO3HMKAMOLWMX COMIACHO YCIOBUSIM
AOoroBsopa KpeguTa/3aliMa Ha yKasaHHYlo gaTy.
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NMPUNTOXEHWVE 26. OJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHUHEHHOU OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanax POCCUMCKMX O6LeCTB C OrpaHuU4YeHHOM
OTBETCTBEHHOCTbIO (panee — O6wecTso)
B cnyuyae npuobpetenuns gonen npu ydpexaeHmn Obwectsa - Hanbonee
no3aHsasa u3 aar:
e paTa nepexona npasa cobCcTBEHHOCTH Ha [ono,
NOATBEpPXAEHHas BbiNMCKON u3 EMPKOJI, wnn
e JaTa onsaTtbl yCTaBHOro Kanurtana.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [OM0, MNOATBEPXAEHHAsS
BbiNckon n3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHaNbHOM  CTOMMOCTM  pgonn  6e3  n3MeHeHus
KONIMYECTBEHHOrO0 3HA4YeHMs [A0NM MNpu3HaeTcs [aToOl, yKas3aHHOW B
Bbinucke u3 EMPHOJI.

B cnyuyae, ecnu Oons unuM 4YacTb AonM nepexoaut K O6uiectsy, To
npekpalleHMe NpU3HaHUS OCYLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOGCTBEHHOCTM Ha A0, MNOATBEPXKAEHHOWM
BbiNuckon n3 EFPIOJI;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka Obwectea o
npuobpeTeHmnn Aonu;

e rnonydyeHus O6WecTBOM 3asBAEHUS YyyacCTHMKaA O BbiIXoAe U3
ObuwectBa, ecnn npaBo Ha Bbixog w3 ObuwecTBa y4yacTHUKA
npeaycMoTpeHo yctaBoMm ObuiecTsa;

e UCTeYeHWs Cpoka onnaTtbl 4O B YCTAaBHOM Kanutane ObwecTsa;

e VHble AaTbl, NpeayCMOTPEHHbIe AEACTBYIOLWMM 3aKOHOAATENbCTBOM.

[Jata nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN 13 EMPKOJT — B UHbIX Cry4vasx.

YMeHblleHMe  HOMWMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MeHeHus
KONMYECTBEHHOr0 3Ha4yYeHuMs A0NM Mpu3HaeTcs [aTol, yKasaHHOW B
Bbinncke n3 ErPLOJI.

CnpaBeanueass CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obWwecTB C  OrpaHMYeHHOW OTBETCTBEHHOCTbIO OMpeaenseTcs Ha
OCHOBaHMW OTYETa OLEeHLMKa.

B cnyyae yupexpaeHust obuwectsa C OrpaHMYEHHON OTBETCTBEHHOCTbLIO U
npuaHaHuna gonen ObwecTtea B nmywectese NMN® go nonydeHmns nepsoro
oT4yeTa oueHwWwwWKa B TeveHue He 6onee 5 pabounx gHel cnpasennnBas
CTOMMOCTb A0/1M, KaK BJIOXEHWUS B YCTaBHbIA KanuTan onpegensiercs B
pasmepe cnpaseanMeomn CTOMMOCTM BHECEHHOro MMyLLecTBa,
onpeaeneHHom B COOTBETCTBUM C HACTOSAWMMMK MpaBunamu.

B cnyuyae gononHutenbHoro Bknaga YK A.Y. MU® B ObwectBo (nanee -
Bkiag), 6e3 yBennyeHmns yCtaBHOro Kanutana obuecrsa, cnpaseasivBas
CTOMMOCTb A[0/M B yCTaBHOM kanutane O6uwectsa gosmkHa 6biTb
nepeoueHeHa Ha OCHOBaHMWM HOBOIO OTYeTa OuUeHWwMKa C AaTbl
3aUMCNEeHNs AeHeXHbIX cpeacTB Ha cyeT ObuwecTBa.
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B cnyyae wu3MeHeHuss pa3Mepa YycTaBHoro kanutana O6uwecTtBa 6e3
W3MEeHeHUs pasMepa JAonM B yCTaBHOM kanutane O6uwecTtBa
cnpasennvBas CTOMMOCTb [ONM B ycCTaBHOM KkanuTtane ObuwecTsa
AonXHa 6bITb NepecMoTpeHa Ha OCHOBaHWW HOBOrO OTYETa OueHLMKa C
haTbl BHeceHus B EMPHOJ1 cOOTBETCTBYOLWMX 3anuncen.

Cnpaseanmeass CTOMMOCTb 0N ObwecTBa paBHa Hynkw C MOMEHTAa,
Koraa MMYLLECTBO ObuwecTBa MOSTHOCTbIO pacnpegeneHo npu
nnKeBnaaunn.

CnpaBeanuBasi CTOUMOCTb A0MMN, onpeaensiemMasl no OTYETy OLeHLMKa,
NPy HaNM4YMM NPU3HAKOB 06eCcLEeHeHs, ONpeaensieTcsl B COOTBETCTBUM C
MNpunoxxeHveM 6 B 4acTu TpeboBaHUIN K OTYETY OLEHLLMKA.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4Yae BO3HUMKHOBEHMS
WHbIX CO6bITU, npuBOAAWNX K obeCueHeHU0, B COOTBETCTBMU C
MpunnoxeHunem 6.

Cnuncok obwmnx cobbiTnii, nNpumBoasWNX K ob6ecueHeHuto, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHWME 27. NTPOEKTHAA AOKYMEHTAUUA ANA
CTPOUTENDBbCTBA UJIN PEKOHCTPYKL MU OBBEKTA
HEABUXMNMOCTHU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBa WAN PEeKOHCTPYKLUMMK
06beKTa HEABMXUMOCTU

[Jata noanucaHuma akTa npueMa-nepenaym Mexay CTopoHaMu no
AOoroBopy noapsiaa / Kynnu - npoaaxw.

e NcnonHeHuss pgoroBopa 3acTPOMLWMKOM MNpW YCNOBUM perncrpaumm
npaBa co6CTBEHHOCTWM BflafdesbLEB WMHBECTUUMOHHbIX naeB MU® Ha
06beKT HeaABMXMMOCTU, SIBASIOWUMNCA NpeaMeToM Takoro gorosopa/
WMCNONIHEHNE p[oroeBopa 3acTpONWMKOM MpU YCNOBUKW perncrpaumnm
U3MEHEHWN, MNPOM3BEAEHHbIX BCEACTBME PEKOHCTPYKUMM obbekTa
HEeABMXXMMOCTH, ABASIOLWErocs npeaMeToM Takoro 4oroeopa;

e Mepepava MNO® npas n ob6s3aTenbCTB N0 AOroBopy noapsaa / Kynnu
- NPOAaXn € 3aCTPOMLLNKOM TPETbEMY NNLLY;

¢ [poyero npekpalleHns npas 1 0693aTenbLCTB Mo AOroBopy noapsaa /
KynaM - npofdaxu C 3acTpOMWIMKOM B  COOTBETCTBMU C
3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOW AOKYMEHTaunn Ans CTpOUTENbCTBA
WNN  PEKOHCTPYKUMM 06beKTa HEABMXXMMOCTU  onpenensercs Ha
OCHOBAHWW OTYETa OLEHLIMKA.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOM [AOKYMEHTauuu, CTOMMOCTb
KOTOpPOW onpeaensieTcs  OLEHLUMKOM, TMpU  HanuMuMM  MNpPU3HAKoB
obecueHeHNs1, KOppPeKTUpyeTCs B COOTBETCTBUM C [punoxeHuem 6 B
yacTu TpebOBaHUI K OTYETY OLEHLIMKA.
OTpuuaTenbHoe 3ak/lo4YeHne, MoNyYeHHOe Mo WUToraMm MpoBeAEHUS
3KCMepTU3bl MPOEKTHOM AOKYMEHTALMN.
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MPUNOXEHWE 28. A4OrOBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UeHHbIX 6ymar no
nepeon yactm gorosopa PEMNO gasnseTcs ynpasasowas komnavusa .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMYYEHHbIX MO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble POHAOM MO NEPBOM 4acTu AOrosopa
npsimoro PEIO.

Mo poroBopam o6patHoro PEMO (nokynaTtenem ueHHbIX 6ymar no
porosopy PEMNO no nepsoin yactm PEMNO dBndercsa ynpasnswowas
komnaHua [.Y. ®oHga):

- aebutopckas 3a40/HKEHHOCTb K MONYYEHUI0 nepeaaHHbiX AeHEeXHbIX
cpeacTs No NepBoW YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMNY LEHHbIX 6yMar, noslyyYeHHbIX
Nno NepBOM 4YacTW, M peann3oBaHHbIX A0 MOMEHTa WCMOJHEHUS Mo
BTOpOM 4acTtu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha [paTy WCMNOAHeHMs nepBol 4actu pgorosopa  PEMO,
npusHaeTcs KpeauTopckas 3a[10/DKEHHOCTb B CcyMMme
NOMYYEHHbIX AEHEXHbIX CpeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHass Ha CyMMYy MpPOLEHTOB, pPaCCYUTaHHbLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJIHeHMS BTOpoK vactm gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHua KpeauTOpCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeACTB MO MnepBon 4actu. B
cnyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPeYHbIM,
noa AaTol WCMOMHEHWS BTOPOM 4acTu, npuHuMmaeTca bHonee
MO34HAS U3 ABYX AaT: NOCTaBKW WUAW ONaThl;

e MpekpaweHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3af0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacTs, nepepaHHble ®OHAOM MO NEpPBOM YacTu [Oroeopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTAHHbIX Ha
naty onpegeneHna CYA no craBke, nNpeaycCMOTPEHHOM
L0roBopoM/6unpxxeBon caenkon;

e Mpu3HaHMe UeHHbIX 6yMmar, no/ay4YeHHbIX MO nepBOM 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNoJIHeHMs BTOpon YacTtm gorosopa PEMO npoucxoauTt
npekpaweHne npusHaHma  0ebUToOpCcKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta OEMO ueHHbIX 6yMmar, nony4eHHbIX
no poroeopy ob6paTtHoro PEMNO (Tonbko B cny4yae, e€c/iiM Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
A0 MOMeHTa WCMNOSIHEHUS NO BTOPOM 4acTW, MpuU3HaeTcs
ob6szaTtenbctBo MN® no npuobpeTeHno Takmx LEHHbIX bymar
AN UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaBeanmsas CTOMMOCTb KpeauTopckon/aebntopckon
3a40/HDKeHHOCTM no pgorosopaM PEMNO oueHuBaeTca B pasmepe
COOTBETCTBEHHO MOJIy4YeHHbIX/NepeaaHHbiX AEeHeXHbIX CpeacTB no
nepsoi yactn gorosopa PEMO o MOMeHTa MCMONHEHMS BTOPOM 4YacTu
Jorosopa PEMNO C yyeTom MPOLEHTOB, noanexatmx
nosly4yeHuto/ynsaaTte B COOTBETCTBUM C ycnosuaMmu gorosopa PEIMO.

Ecnn ctomMocTb LeHHbIX 6ymar no BTopon 4actu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UEHHbIM 6ymaram,
nepegaHHbeiM no gorosopy PEMNO, win CcymMMy WHbIX BbINAart,
ocylecTBnasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTU KpeauTOpPCKOI/AebnTopCcKoi 3a40/KEHHOCTU MO AOrOBOpY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYIOLWNX BbiMaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbix ®oHA0OM
no nepsoin 4actnm PEMO B TedyeHne nepuopa OT AaTbl WUCMNOSHEHMUS
nepeoK 4vactu gorosopa npsamoro PEMO po aaTbl UCNOMHEHUS BTOPOW
yactu gorosopa PEMO kaxabii pabounii ageHb onpeaenseTcs cornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpeaenenunsa CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpnobpeTeHnto UeHHbIX 6yMar, paHee MOoJIyYEeHHbIX MO [OroBopy
obpatHoro PEMNO 1 peann3oBaHHbIX A0 MOMEHTA WUCMOJIHEHUS BTOPOM
yactm caenkm  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBeasiMBoi CTOMMOCTU TaKMX LEHHbIX 6yMar B COOTBETCTBUM C
MNpunoxeHnem 3 C Yy4yeTOM AMBMAEHAOB/ MOralweHHoOro KynoHa/
HOMMHaNa ueHHbIX 6ymar

CnpaBeanuBasi CTOMMOCTb  Aeb6UTOPCKOM  3a40/HKEHHOCTU K
NONy4YeHUI0 nepefaHHbIX AeHEeXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpaTtHoro PEIMO koppekTupyeTcs B Cllydae BO3HMKHOBEHMUS
cobbiTMit, npuBOASAWNMX K obecueHeHu, B COOTBETCTBMW C
Mpunoxenunem 6.

Cnuncok obwmnx cobbIiTuUin, NpuBOASAWMX K obecueHeHW, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 29. NPON3BOAHbLIE PUHAHCOBbLIE MHCTPYMEHTDI

MpounssoaHble PpHAHCOBbIE MHCTPYMEHTbI (MON):
— bBupxesble MNON;
— BHebupxeBble npousBogHble (PUHAHCOBbIE WMHCTPYMEHTbI (BblWe WU
Janee no TeKCTy HacTtosawmx MNpasun onpegeneHns CHA - BMNoOW).

MonoxeHuns Hacrtoawero [puaoXeHna TaK Xe PpacnpoCTPaHATCa Ha
cornaweHmsa o npeaocTaB/eHMM OnuMoHa Ha 3ak/lovyeHue [0rosopa
(OoNUMOH Ha 3akN4veHue [0roBopa), 3aK/YEHHble B COOTBETCTBUU C
ctatbenn 429.2 K P®, u ONUMOHHbIE [OrOBOpPbl, 3aKJ/IlOYEHHbIE B
cooTBeTCTBUKU C cTaTben 429.3 TK PO, B TOM umcne npeaMeToM KOTOpbIX
ABNSAKTCA A0/M B YCTaBHbIX KanuTasax XO3SIMCTBEHHbIX 06uecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLWECTBASAOWEM roCyAapCTBEHHYIO
perncTpauuio pnanyeckux nuud, B nopsake, yCTaHOBNEeHHOM deaepanbHbIM
3aKOHOM O rOCyAapCTBEHHOW perucrtpauum ropuandeckux nauy, u (1Mnam)
npaBa y4dacTusa B YCTaBHbIX KamnuTasaxX WHOCTPaHHbIX KOMMEp4YecKuX
opraHusauun.

Mo BupxxeBbiM NMPU - pata npuobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa nnn 6mpxm.

AOna BMNoOWN.
BMNOW (Bknouas cny4daum, kKorga BCTpOeHHbI BMNOW MOXHO oTaennTtb OT
OCHOBHOI0O A0OroBOpa) NpuU3HaeTcs:
— AN ONUMOHHbLIX A0roBopoB (OMNUMOHOB Ha 3akJ/lloYeHMe Aoroesopa) -
B AaTy 3aK/lo4YeHus, Korga Bragenel ornuumoHa wuau BbiNycKawllee
€ro MU0 CTaHOBUTCS CTOPOHOM no BMNOW;
— Aana npoumx BMOW - B pgaTty ux 3akiwodeHud, korga YK A.Y. NMNO
CTaHOBUTCS CTOPOHOM no BMNOWU.

Mpn aTOoM B cCny4yae, ecnm B COOTBETCTBMW C YC/IOBUSMMU OMLMOHHOIO
JoroBopa (OMuMOHA Ha 3aK/4YeHue AOroBopa) peanusauus npasa OAHOMU
CTOPOHbI 3aklo4nTb gorosop (akuenT) wnm npasa TpebosBaTb o0OAHOWN
CTOPOHOMW B YCTAHOB/IEHHbIA [AOFOBOPOM CPOK OT ApPYroM CTOPOHbI
COBEpPLIEHNS MNPeAYyCMOTPEHHbIX OMUMOHHbLIM A0roBopoM (OMUMOHOM Ha
3aK/oveHne Aorosopa) OencTeum obycnosneHa HacCTynaeHuem
obcToaTenbcTB, COOGLITUI WU BbIMNONHEHMEM YCNOBMIA (3@ WCKJIIOYEHMEM
HacTynjeHusa nepuoda peanusaumm npas (akuenTta)), NpeayCMOTPEHHbIX
COOTBETCTBYOWMM  A0OroBopoM  (cornaweHuveMm), BKK4Yas, HO  He
orpaHunumnBasnch (fanee — obycnosnmeatoLne CobbITUA):

— noJsly4yeHuem cornacuii/paspeLueHmi rocyaapCTBEHHbIX,
pEervoHasbHbIX, MYHUUMNANbHbLIX W  WHbLIX OpPraHoB BfacTy,
perynmpyoLwmnx opraHos;

—  [BOCTUXeHMeM NmMbo He AOCTMXEeHMEM onpeaeneHHbiX (UHAHCOBbIX
nokasaresnen nan GUHaHCOBOIro COCTOSHUSA (B TOM 4ucne obLecTBOM,
aKUMM MW 40N KOTOPOro SBAAKTCA MpeaMeToM CAENKM, a Takxke
CTOPOHaMU CAENKN);

—  WUCMOJIHEHMEM NMNMB0 He UCNOoSIHEHMEM 0693aTenbCTB, OnpeaesieHHbIX B
YyCNOBUAX  OMUMOHHOro gorosopa (ONUMOHA Ha  3aK/loYeHue
Aorosopa), onpeaeneHHbIM INLOM;

—  JOCTMXXEHMEeM Jnbo He JAOCTMXKEHWEM OnpefesieHHbIX YpPOBHEMN
3Ha4YeHMSMU MHAEKCOB, KOTUMPOBKaMW LUeEHHbIX 6yMar, ueHamMm Ha
TOBapbl, BaJKOTHbIMKM KypCaMu, NMPOLEHTHbIMK CTaBKaMu, MHpNaUnen,
oduuManbHOM CTaTUCTUKOWN 7 WMHbIMU rnokasaTensmu,
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npesyCMOTPEHHbIMU YCIOBUAMM COOTBETCTBYHOLLLENO AOrOBOPA;

—  MNPUHATUEM KOPMOPATMBHbIX pelleHun (Hanpumep, HasHadveHue ENO,
peopraHusaumsl, pelweHme o pacrnpeaeneHmm npmbblnm n 1.4.);

—  3aKJ/Il0YEHMEM CBSI3aHHbIX AOrOBOPOB (3a/10roB, KPeaUTOB, BCTPEUHbIX
BNoU v T.4.);

— HactynjaeHueMm (BbINOSIHEHMEM) NOObIX MHbIX (QakTuyeckux u (unm)
PUANYECKUX AENCTBUI, COBbITUA N 0B6CTOATENBbCTB, HE OMUCAHHbIX
Bblle, HO NPeAYCMOTPEHHbIX YCI0BMSIMU COOTBETCTBYIOLWENO ONUMoHa
Ha 3ak/uyeHue pgorosopa (OMNUMOHHOrO AOroBopa), OT KOTOPbIX
3aBMCUT BO3MOXHOCTb peanu3aumn npas (akuenT) U OTHOCUTESIbHO
KOTOpPbIX HEM3BECTHO, HAcTynAT (6yAyT BbINOAHEHbI) OHU UN HET,

Takon BIMNO®W npusHaercas C  gaTtbl  HacTynaeHuss  (BbIMNOSIHEHMUS)
COOTBETCTBYOLWMX 06CTOATENLCTB, COBBITUA UN YCNOBUA.

Ocob6ble ycnoBua nepexoaHoro nepuopaa.

Ecnn po patel Havana npuMmeHeHus [pasun  onpepeneHns CYHA ¢
BHECEHHbIMN U3MEHEHUSMWU WU AOMNOSHEHUAMU, CBA3AHHbIMU C NMpuBeAeHUEM
Mpasun onpeneneHuna CYA B cootBeTcTBue CrtaHaapty HAY®OP nopsaka
onpeaeneHns CTOMMOCTM YUCTbIX aKTMBOB MAeBOro MHBECTULMOHHOIo oHaa
M CTOMMOCTM WHBECTUUMOHHOro nas (B pea. ytB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025), VYnpasnswwas KOMNAHWA He ocywecTBasana
npusHaHne pgencteyowmnx BIMOU B COOTBETCTBUM C MHbIMM  paHee
OENCTBYIOWWMMN  KPUTEPUAMU  TMPU3HAHUSA, TO Ynpasnswowas KOMMNaHus
npogosHkaeT He npu3HaBaTb Takue BMOW po HactynneHusa Haubonee
paHHero u3 cobbiTuin:

— Hayano nepuvoda BpeMeHW, B KOTOPOM MoxeT 6biTb peann3oBaHO
npaBo OAHOM CTOPOHblI 3aKa4MTb Aorosop (akuenT) wmaM npaso
TpeboBaTtb oAHOM CTOPOHOM oT Apyromn coBepLueHuns
npeaycMoTpeHHbIX OMUUOHHbLIM [OroBOpoM (onunoHoM Ha
3aK/loyeHmne Aorosopa) AencTBuii;

— HacTynneHue obycnosnmarwmx cobbiTuii (B cnydyae MX Hanuvuus B
Aoroesope).

B NpoTMBHOM cry4yae YnpaBnsaiollas KOMMNaHUsa COCTaB/ISET MOTUBUPOBAHHOE
CYXAEHME O Hayane nMpu3HaAHUSA C MU3JI0OXKEHWEM COOTBETCTBYIOLLMNX
apryMeHTOB.

B cnydae 3aknoyeHus AOMNOAHUTENLHOro COorfnalleHus, 3a MWCKAKYeHueM
M3MEHEHUS TONIbKO CTOPOHbI CAENKW MO MpUYMHE peopraHuM3aumu CTOPOHbI
choenku, yrnpasnswwas KOMMaHUs OcCyWecTBnseT npusHaHue BIMOU no
KPpUTEPUSM MPU3HAHUSA, YCTaAHOBJIEHHbIM B HacTosiweM [IpunoXeHun, Kak
HOBOW CAENKMU.

Mo bup>kesbiM NMPU:
e UCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHUS BCTpPEYHbIX 0683aTENbCTB MO KOHTPAKTYy C TakKOW Xe
cneumdukaymen, T.e. 3aknoyeHme opCceTHON CAENKN;
e MO MHbIM OCHOBAHWSAM, yKa3aHHbIM B lNMpaBunax KAnpuHra, B
yCTaHOBJIEHHOM UMW NopsiaKe.

Mo BNou:
— B AaTty ucnonHeHusa BMNowU;
— B AaTy ucre4veHus cpoka BIMOU, ecnm nHoe He cneayeT U3 yCrioBUi
cooTBeTcTBytowero Bron;
— B paTy wuCTeyeHUa Cpoka 3asBfneHus akuenta (TpeboBaHus
COBEpPLMNTb OCHOBHYIO CAEJIKY) MO OMUMOHY, OMUMOHHOMY AOroBOpY,
OMNUMOHY Ha 3aKJ/loyeHue A0roBopa;
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— B pe3ynbTaTe BO3HMKHOBEHUS BCTPeYHbIX 06a3aTenbCTB B CBA3U C
3aKno4eHneM opceTHON caenku;

— B pe3synbrtaTe peanvsaumm YCI0BUA LOCPOYHOr0 npekpalleHus
caenku (HanpuMmep, npesbiweHne 6apbepa, HapyLLEHNE KOBEHAHT);

— B AaTy nepeycTtynku npas TpeboBaHna n o06s3aTenbCTB NO AOMOBOPY
BMNow;

— B Cny4dae HactynneHus (BO3HMKHOBEHUS) cObbiTM, 0BCTOATENbCTB,
YCNoBui, NpensTCTBYKOWMNX peanusaunm npas (akuenTty) no BMNOW,
BK/tOYaA, HO He OrpaHM4YnBasChb: oTKa3s B Bblaaye
cornacuii/paspeLueHunii rocyaapCTBEHHbIMYU, pervoHasibHbIMU,
MYHUUMNANbHBIMW WM MHbIMW OpraHamMm BNacTU, PeryanpylowmMm
opraHamu, BCTyrnJjleHMe B Ccuiy cyaebHbiX aKTOB, He npuHATUe
COOTBETCTBYHOLWMNX KOPMOPATMBHbIX pELEHUA, a TaKXe WHbIX
nogobHbIX CobbITUN, 06CTOATENLCTB W YCAOBWUIA, NPENSATCTBYHOLWMX
peanum3aunmn npas (akuenTty) no BMNOU; npu 3ToM ecnu ycTpaHeHue

MPUYMH, TMOBAEKWMUX HACTynsieHne (BO3HUKHOBEHME) COObLITUH,
npensiTCTBYOWMX peanusaumn npas (akuenty) no BMNOU, a Takxke
HacTtynieHne cammx  obycnaesnuBawwunx  cobbitmn  gBnseTcs

BO3MOXHbIM, TO MpusHaHue BIOW ™MoxeT 6blTb NPOAO/IKEHO Ha
OCHOBaHMM MOTMBMPOBAHHOIO CyXAEeHMs YNpaBnsatowen KoMnaHmu;

— B CiAyvyae HactyniaeHus GopCc-MaXopHbiX 06CTOATENbCTB, He
npeaycMOTPEHHbIX A0rOBOPOM, KOTOpble MpensATCTBYHT WUCMOSIHEHUIO
BIowu.

Ocobble ycnoBus nepexoaHoOro nepuopaa.

Ecnn po patel Havana npuMmeHeHusa [pasun  onpepeneHns CYHA ¢
BHECEHHbIMWU U3MEHEHUAMU U AOMONHEHUSMU, CBA3AHHBIMW C NpuBeAeHUEM
Mpasun onpepeneHus CYA B cooTBetcTBue CraHaapty HAYO®OP nopsaka
onpegeneHns CTOMMOCTM YUCTbIX akKTUBOB MNaeBoro MHBECTULWMOHHOIo goHAaa
N CTOMMOCTM MWHBECTUUMOHHOro nas (B ped. yts. CoBeTOM AMPEKTOPOB
HAY®OOP 08.04.2025), Ynpasnswaa KoOMOaHWa rnpusHasana AeNCTBYOLWME

BN®W B COOTBETCTBMM C WHBIMM paHee AEWCTBYIOWWMMN KPUTEPUSMHU
npusHaHuWga, To Ynpasngwowas KOMMaHWA MpoAos/IXaeT Mpu3HaBaTb Takue
Bron ho HacTynnaeHus OCHOBaHMM npekpalleHums MPU3HaHN4,
npeaycMOTpPeHHbIX B HacTtosdweM [lpunoxeHun. B npoTUBHOM criyyae
YnpaBnawowasa KOMMaHUg COCTaB/IS€T MOTUBMPOBAHHOE CyXAeHue O
npekpaweHmn npusHaHnsa BIMOU ¢  un3n0XeHMeM COOTBETCTBYHOLWMX
apryMeHTOB.

Ocobbie ycnoBusi
B OTHOLUEHUMN
npu3HaHnsa
ONMUMOHHBIX
AOroBopoB nyT
(onynoHoB nyT
Ha 3akKJ/iloyeHue
AOroBopoB),
KoTOpbIEe
3aK/ro4YaroTcs
O4HOBPEMEHHO C
Aorosopamm
npoaga)xxm
nMyLjecrTBa,
cocraBJsisilowjero
axktuBbl INMND

Ecnn onuuoHHbIM agoroBop nyT (ONUMOH MNYyT Ha 3ak/iw4yeHne [0rosopa)
3aKJII0YEH C KOHTPareHTOM B OTHOLWEHUW NpuobpeTeHnss B COCTaB aKTMBOB
nMyLLecTBa, KoTopoe 6b1710 NPoAaHO 3TOMY Xe KOHTpareHTy, W npeacrtaBnseT
coboi Mo 3KOHOMWUYECKOMY CMbIC/Ty O6paTHYK MpoAaxy uMyllecTBa B
6yaywem (goroBop (dMHAHCUPOBaAHWUSA), TO MNPU3HAHME NepedaHHOro no
OOroBOpy KynauM-npogaxu wWMyllecTBa He npekpawaerca A0 MOMEHTa
npekpaweHnsa npu3HaHMa OMNUMOHHOrO Aorosopa nyT (onuuMoHa nNyT Ha
3akyeHne aorosopa) cornacHo [pasBunam onpeaeneHus CYA. OueHka
Takoro wuMyllectsa nMpouM3BOAMTCA B cooTBeTCcTBUM C  [Mpasunamu
onpepenenus CYA. Tpu ycnoBun 3a4YUCTIEHUA [AEHEXHbIX CpPeacTB Wn
NONY4YEHUS WHOrO WMyLlecTBa B CYET WCNOoNHeHus o06sa3aTenbCcTB Mo
nepsoHa4vYanbHOMY A0orosopy KYNAn-rnpoaaxu, OAHOBpPEMEHHO C
3aK/loYeHNEM OMNUMOHHOIO Aorosopa nNyT (ONuUMOHa NyT Ha 3akityeHue
Jorosopa) oTpaxaeTca o0653aTenbCcTBO MO onjate 3Toro  MMyLecTBa
COrflacHoO YyCnoBMSAM  OMUMOHHOIO A0rosopa nyt (onumoHa nyT Ha
3aKJIl0YeHNE A0roBopa).
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B cnyyae Hannums OCHOBaHMI nosaraTb, YTO Nepegada uMmywecTsa (akTuea)
Nno AOroBopy Kymnjn-npoga)xu C y4eToM O4HOBPEMEHHO 3aK/IOYEHHOro C HUM
OonuMoHHOro pgoroeopa nyT (ONuUMOHA nNyT Ha 3ak/il4vYeHne [0rosopa)
npueBeaeT K nepegade BCEX PUCKOB WM BbIroA4, CBA3a@HHbIX C WUMYLLECTBOM
(akTnMBOM), TO MpuU3HaHWE MepepaHHoro mmyuwecrtsa (aKTUB) AO/MKHO 6bITb
npekpaweHo B COOTBETCTBMW C KPUTEPUAMW MpeKpalleHUs Mpu3HaHus,
yCTaHoBNeHHbIMM [MpaBunamu onpegeneHns CHA p[ns COOTBETCTBYHOLWLErO
BMAa umyllectsa (aktmea), a AOrOBOp KyMau-npoaaxu umywecresa (aktmea)
M OMNUMOHHLIN poroBop nNyT (ONUMOH MyT Ha 3aKJl4YeHuMe [oro.sopa)
NPU3HAOTCA M OLEHUBAKOTCH HE3aBMCMMO APYr OT Apyra B COOTBETCTBUMU C
Mpasunammn onpegenenma CYA. Ynpasngwwas KoMnaHua B gaTy
OAHOBPEMEHHOro 3aK/l4YeHuMs AOorosopa KynaM-rnpoja)km UMyLLecTBa
(akTmMBa) W ONUMOHHOrO pgoroeopa nyT (ONUMOHA NYT Ha 3akK/lyeHue
[0rosopa) COoCTaBNseT MOTUBMPOBAHHOE CYXAEHWE O COXPaHEHUW WM XKe
nepefaye BCEX PUCKOB WM BbIFO4, CBA3a@HHbIX C NepefaHHbiM WMMYLLECTBOM
(akTnBOM).

CnpaBepgsimBasi
CTOMMOCTbB

Bbup>xesblie NMOU.

CnpaBeanmBom CTOMMOCTbIO  OMpPXEBOro NpoM3BOAHOro  (MHAHCOBOrO
WHCTPYMEHTa 4BMSeTCA ero nociefHsas pacyeTHas ueHa (TeopeTumyeckas
LeHa), onpenenseMas bupxen, Ha KOTOpOW 6bIn 3aK/4YeH
COOTBETCTBYIOLWMIN KOHTPAaKT.

B cnyvae, ecnm O6uMpXKEBOM KOHTPAKT SABJSETCA MapXUpyembiM, U
ynpaenswowern koMmnanuven A.Y. MNO oTpaxeHa paebutopckas u (1nm)
KpeauTopckash 3a40/IKEHHOCTb MO pacyeTaM Mo BapuauMOHHOM MapXe Ha
[aTy OUEeHKW, crnpaBeanueBasl CTOMMOCTb  OMPXEBOro MNpOM3BOAHOMO
(PNHaAHCOBOro MHCTPYMEHTa paBHa HyJio.

B cnyvae, ecnn 6MpXeBOW KOHTPaKT SABASAETCA MapXWpyembiM, W Ha Aaty
OLEHKM He 3aBeplleHbl pacyeTbl MO BapuvaLMOHHOW MapXe, B COCTaBe
mmywecrea [MNO oTpaxaerca pebutopckasd wn  (Mnm) KpeauTopckas
3a[0/1XEHHOCTb MO pacyeTaM No BapuMauMOHHOMK Mapxe.

B oTcyTcTBMe npu3HakoB obecueHeHus aebutopckas 3a40/KEHHOCTb Mo
BapuaunMoHHON Mapxe BUpXKeBbIX MPOU3BOAHbLIX PUHAHCOBLIX WHCTPYMEHTOB
Npu3HaeTCcs onepauMoHHOM B TedeHWe CpoKa, YCTaHOBJIEHHOro npasuiamu
KAWpWHra Ans 3aBeplleHnsl pacyeToB MO BapuvauMOHHOW Mapxe, U
oueHmnBaeTca B akTUyeckon cymme TpeboBaHWIW Ha pdaTy onpeaeseHus
CYA. B cny4vyae BO3HWKHOBEHWUS MPU3HAKOB Ob6eCueHEeHUss WM UCTeYeHuUs
Cpoka npu3HaHua [ebUTOPCKOM  3a[40/MKEHHOCTM NO  pacyeTaMm  no
BapuaLMOHHOW MapXe B KayecTBe OonepaunoHHOW, crnpaseannsas CTOMMOCTb
TakoW 3a40/1XKEHHOCTU onpeAenseTcs B COOTBETCTBUM C MNpunoxeHvem 6.

CnpaBeanuBas CTOMMOCTb KPeAUTOPCKOM 3a[40/HKEHHOCTU MO BapuauMOHHOWM
Mapxe nNo 6upxeBbiM NpPOU3BOAHbIM  (UHAHCOBLIM  MHCTPYMEHTaM
OLEHMBAETCA B pa3Mepe ee oCTaTKa Ha AaTty onpegeneHna CHA.

MpekpaweHne npusHaHusa  AebuTopcKon 7 (nnn) KpeamuTopCcKomn
3a[0/IKEHHOCTU TMPOM3BOAUTCA B AaTy MWUCMojsiHeHMa o65a3aTtenbcTB Mo
pacyeTam no BapMaLMOHHON Mapxe

Ona Bupxesblx MNOU B cnyyae, ecnn nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTts CO crneumanbHOro 6pOKepcKOro cyeta He MUCMOSIHEHO B TeyeHue
oaHoro paboyero gHs C AdaTbl NpeabsB/eHUs MNOpyyYeHus crnpasenavBas
CTOMMOCTb [AE€HEeXHbIX CpeACTB Ha CcyeTe rapaHTMiHoro obecnevyeHus
onpegenserca C UCMosb30BaHMEM METOL0B KOPPEKTUPOBKM CnpaBeasMBoOmn
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ctommoctn (MpunoxeHme 6). [daHHble O HeucnoaHeHmn TpeboBaHusA
6pokepom npeaoCcTaBnSAOTCS Ynpasnsatouien KOMMaHmemn B
cneumanu3anupoBaHHbIA  geno3nTapuin He  no3gHee  pabouero  AHS,
cnepyloLero 3a OKOH4YaHMEM YCTAHOBJIEHHOMO CpoKa.

Map>xupyembie BIMOU.

B cnyuae, ecnu Ynpasnswoweinn komnaHuen [A.Y. NMUN® Ha [aTty OUEHKU
OTpaXxeHbl BCE pacyeTbl N0 BapMaLMOHHOW MapXe, cnpaBeanmBas CTOMMOCTb
Mapxupyemoro BINO®W pasHa Hys0.

B cnyuvae, ecnu pacuyerbl MO BapuauMOHHOMW MapXXe MO/HOCTbID He
OTpaxeHbl, TO OLleHKa NPOM3BOAUTCS Cneaywmm obpasom:

— Mapxupyembii BMTOU npeactaBnsier coboih akTMB, €C/IM ero HeTTo
pacyeTHbIX TpeboBaHMi U 0653aTeNbCTB MO BapuUaLMOHHOMW MapXe Ha
AaTy OUEHKMW, onpeaensieMoe B nNopsiake, yCTaHOBNEHHOM JOrOBOPOM,
nMpeBbIlLaeT HETTO pacyeTHbiXx TpeboBaHui n o06a3aTenbCTB MO
3aBepleHHbIM pacyeTaM BapuauMoHHOM Mapxu. CnpaseasvBas
cTouMocTb Mapxupyemoro BIMOWN onpenenserca B pa3Mepe TakKoro
npeBbllWEeHNs;

— Mapxupyembii BMNOWU npeacraesnset cobon oba3atenbCTBO, €CnNn ero
HeTTo TpeboBaHu M 06s3aTeNnbCTB MO 3aBeEpPLUEHHbIM pacyeTam
BapWauMOHHOW MapXW MNpeBbIAET HETTO pacyeTHbIX TpeboBaHUN U
06a3aTtenbCTB NO  BapuvaLMOHHOW MapXe Ha AaTy OUEHKM,
onpepenseMoe B  Nnopsiake,  yCTAHOBNEHHOM B A0OroBope.
CnpaBeagnuBas cTtoumMmocTb Mapxupyemoro BIOWU (B cocTtaBe
0643aTenbCTB) ONpeaenseTcs B pa3Mepe Takoro npesbleHNUs.

MUHble BMNPU (3a ncknrwoueHmem ¢popsapaHbIX KOHTPAKTOB
(pOoroBopoB) u CBON-KOHTPAKTOB).

BM®WN npeacraBnser coboil aKTUB, eciM COBOKYMHas CTOMMOCTHas
OLeHKa cojepXalmuxcsa B COOTBETCTBYKOLWEM AorosBope TpeboBaHuUM K
KOHTpareHTy npeBblllaeT COBOKYMHYK CTOMMOCTHYIO OLEeHKy o06sa3aTtenbcTs
rnepes KOHTpAreHTOM MO 3TOMY [JOroBOpPY U OXWAAETCA YyBendeHue
6yaywmnx SKOHOMMYECKMX BbIrO4 B pesynbTaTe Mnosy4YeHUs aKTMBOB
(OeHeXHbIX CcpeacTB MAM  WHOMo uMywectsa), obMeHa akKTMBOB WM
noraweHus o6s3aTenbCTB Ha NOTEHUMAaNbHO BbirogHbix ana YK A.Y. NMNO
ycnosusax. B aToM cnydae:

No OMNUWOHHbIM AorosopaMm (OMNUMOHaAM Ha 3akil4veHne A[orosopa), no
koTopbiM YK [.Y. MN® o6napaetr npaBsoM npuo6bpectn 6a30Bbli aKTuB
(nytem akuenta odepTbl nnMbo nyteMm npeabsiBieHns TpeboBaHUs, B TOM
ymucne nyTeMm npeabsBneHus TpeboBaHWA 3aKUYUTb OTAENbHbLIA AOFOBOP),
oTpa)kaetcs pa3Huua (B abCoNoTHOM 3HA4YeHUW) Mexay CnpaBeasnBown
cTouMocTbio  6a30BOro  aktmBa, oOnpedesieHHOM B  COOTBETCTBUM  C
HacTosdwmmu [paBunamm onpegeneHns CYHA, M ULEHOW WCMONHEHUSA MO
OMNuUMOHHOMY Aorosopy (OMNUMOHY Ha 3aK/4YeHue A0roBopa), pacCHYMTAHHOM
Ha ,any onpeaeneHuns cnpaseanmeor ctommoctu BIOU, B kayecTse:
npoussogHoro GUHAHCOBOrO WHCTpyMeHTa, ecnn BIMNOU asnsetcs
Npou3BoOAHbIM  (PUHAHCOBbLIM  WHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuiickon depepaumMn M HOPMATUBHbLIMU
akTamu baHka Poccum;
—  WHOro MMyLlecTtsa B OCTasIbHbIX Cnyyasx;

Mo OMUWOHHbIM AorosopaM (OMUMOHAM Ha 3ak/lo4YeHne p[orosopa), no
koTopbiM YK [1.Y. MO o6bnapaetr npaBoM npoaartb 6a30Bbili akTne (NyTeMm
akuenta odepTtbl NMbo nyTeM npeabsBieHns TpeboBaHMS, B TOM 4ucne
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nytem npeabsBneHnss TpeboBaHMA 3aK/lO4YUTb  OTAE/bHbLIA  AOr0OBOP),
OoTpaxaeTcs pa3Huua (B abCONOTHOM 3HAYEHUN) MexAy LEHOM MUCMONHEHMUS
no OMNuMOHHOMY gorosBopy (ONUMOHY Ha 3akK/jw4YeHne [Oorosopa),
pacCyYMTaHHOM Ha AaTy onpeaeneHusi cnpaBeanvMeon ctomMmoctun BMOU, u
cnpaBeasiBoOM  CTOMMOCTbO  6a30BOro  akTuMBa, OnpeAeneHHOWn B
COOTBETCTBMM C HacTosawmMun MNpasunammn onpeneneHnsa CHA, B KavecTse:

—  npousBoaHOro (WHAHCOBOr0 WHCTpyMeHTa, ecan BMOUN gsnsaetcs
Nnpou3BoAHbIM  (UHAHCOBBIM WHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoaaTenbCTBOM Poccuiickon  depepaumm M HOPMATUBHbIMU
akTamu baHka Poccuu;

—  VMHOro MMYyLLEeCTBa B OCTasIbHbIX Cny4asXx.

BN®U npeacraBnser cobon o06s3aTenbCTBO, €C/AM  COBOKYMNHas
CTOMMOCTHas oOUeHKa coaepXXalluxcs B COOTBETCTBYHOWEM [0roBope
obszatenbcte YK [.Y. MO nepen KOHTpareHTOM MpeBbIWAET COBOKYIMHYHO
CTOMMOCTHYIO OUEHKY TpeboBaHMI K KOHTpareHTy no 3Tomy gorosopy u YK
0.Y. NMN® oxnpgaer yMeHblleHue O6yaywmx 3KOHOMMYECKMX BbIro4 B
pe3ynbtaTe BblbbITUS aKTUBOB (AE€HEXHbIX CPeACTB WM MHOIMO MMYLLECTBA),
obMeHa aKkTMBOB MAM NoraweHums obsa3aTtenbCTB Ha MNOTEHUManbHO
HeBbIrogHbixX ang YK A.Y. MU® ycnosuax. B aTtom cnyyae:

Nno OMUWOHHbIM Aorosopam (OMUMOHAM Ha 3ak/l4veHMe A[orosopa), no
koTopbiM YK A.Y. NMNO o6sizaHa npuobpectn 6a30Bbi akTUB (B CBSA3U C
akuenTtom odepTbl APYron CTOPOHOM MO ONUMOHHOMY AoroBopy (OMuUMOHY Ha
3aKkadeHne pgoroeopa) ambo no TpeboBaHMIO ApPYror CTOPOHbLI MO
OMNUMOHHOMY A0roBopy (OMNUMOHY Ha 3aKil4YeHne A0rosopa), B TOM 4ucne
NMyTeM 3aK/IlOUEHUS OTAENbHOro A0roBopa no TpeboBaHUIO TaKol CTOPOHLI),
oTpa)kaetcs pasHuua (B abCoNTHOM 3HAYeHUW) Mexay CnpaBeasinBown
CTOMMOCTbIO 6a30BOro  akTmBa, oOnpeAesieHHOW B  COOTBETCTBUM C
HacTodwmmu [paBunamm onpegenenHns CYA, M UEHOW WCMONHEHUSA 1O
OMUMOHHOMY aorosopy (OMUMOHY Ha 3aKJIloUEHME A0roBopa), pacCYMTaAHHOMN
Ha ,any onpeaeneHusa cnpaseanMeon ctommocTtu BIOW, B KayecTse:
npom3BoAHOro (MHAHCOBOro WHCTpyMeHTa (ob6si3aTenbcrBa), ecnm
BMNoOW gasnaetca npoussBoAHbIM  (HUHAHCOBbIM  WHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon depepauum wu
HOpMaTMBHbIMKN akTamu baHka Poccuu;
—  KpeaAWTOpPCKOM 3aA0/KEHHOCTU B MHOM cnydae;

No OMNUWOHHbIM Aorosopam (OMNUMOHAM Ha 3ak/l4veHMe A[orosopa), no
koTopbiM YK [.Y. MNMN® o6s3aHa npoaatb 6a30Bblil akTMB (B CBA3M C
akuenTtoMm odepTbl APYron CTOPOHOM MO ONUMOHHOMY AoroBopy (OMUMOHY Ha
3aKkadeHne pgoroeopa) nmbo no TpeboBaHMIO ApPYroW CTOPOHbLI MO
OMNUMOHHOMY A0roBopy (OMUMOHY Ha 3ak/4yeHne A0rosopa), B TOM 4ucne
NyTEM 3aKJlOUYEHUs OTAENbHOro AoroBopa nNo TpeboBaHUIO TakoW CTOPOHBI),
oTpa)kaeTtcs pa3Huua (B abCOMOTHOM 3HAUEHUWN) MEXAY LEHOW MCNOMHEHUS
no OnuuMOHHOMY gorosBopy (ONUMOHY Ha 3ak/jw4YeHWe [orosopa),
paccyMTaHHOW Ha AaTy onpegeneHus cnpaseanvmeon ctomMmoctu BMOU, u
cnpaBeasiMBol  CTOMMOCTbO  6a30BOro  akTMBa, OnNpeaeneHHOWm B
COOTBETCTBMM C HacTosawmmun MNpasunammn onpenenedna CHA, B KavecTse:

— MpOM3BOAHOr0 (UHAHCOBOro MHCTpyMeHTa (o6s3aTtenbcrea), ecnu
BNoW gsnaerca npousBoaHbIM  (DUHAHCOBLIM  WMHCTPYMEHTOM B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon depepauum wu
HOpMaTMBHbIMK akTaMu baHka Poccum;

—  KpeaUTOpCKOWM 3a40/HKEHHOCTU B MHOM Clly4dae.

B cnydyae ecnm UeHa MCNOSIHEHMS MO OMLUMOHHOMY AoroBopy (OMuUWOHY Ha
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3aK/l4YeHne [OoroBopa) SBASIETCA pacCYETHOM BEJIMUMHON, ee pacyeTr
Npon3BOAMTCA KaxAablil paboumin aeHb, MCXOAS W3 3HAYEHUS MokKasaTesnen,
BKJIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM onpeaeneHns UeHbl UCMONHEHUS MO OMUMOHHOMY
aorosopy (OMUWMOHY Ha 3akalu4YeHMe [A0roBopa) MO COCTOSHUIO Ha aaTty
onpepeneHus cnpaeeanmeon crtommoctn BIOW, cnpasBepnmeBasi CTOMMOCTb
BMNoU (nnbo otaencHbie napameTpbl BMIOW, B TOM uncne ueHa ncnoaHeHus)
MoxeT  ObITb  onpeaeneHa Ha OCHOBaHUK oTyeTa oueHLwuKa,
COOTBETCTBYHOLWErO TpeboBaHuAM depepanbHOro 3aKOHa "O6
WHBECTULMOHHbBIX (poHAax", MPUHATbIX B COOTBETCTBMW C HUM HOPMATUBHbIX
akToB, YkazaHusa N2 3758-Y n Hactoawmx MNpasun onpeanenenna CHA.

dopBapgHbie KOHTPaKTbI (porosopsl) n CBOMN-KOHTPAaKThbI,
asnaowmecs BNoOW.

CnpaBeanvBass CTOMMOCTb (OpBapAHOro KOHTpakTa onpeaensercs no
cnegywouwen dopmyne:

FV=V*(P-PkB)*Df — Ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - ana npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanueas cToMMOCTb (pOpBapAHOr0 KOHTPaKTa;

V - KonnyecTtBo 6a30BOro akTnBa;

P - cnpaseanuBas crouMocTb 6a3o0BOro akTuea, onpegenserca B
COOTBETCTBUM C MOAENAMM OLUEHKW, MNpeAyCMOTPEHHbIMU HACTOALWMMMU
Mpasunamu onpepeneHnsa CHA;

PkB - cToMMOCTb 6a30BOro akTuBa, 3a/10)XKeHHasa B KOHTpaKTe

Df - AMCKOHTHBIN (akTop, KOTOpbIN onpeaensieTca kak: 1/(1+R)~Dn/365,
roe:

Dn - Konn4yecTBO AHEN A0 UCMONHEHUS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpeaesieHHas B COOTBETCTBUM C [IpuaoxeHnem 6 B
BaflOTEe UuUeHbl 6a30BOr0 akTMBa Ha CPOK OCTaBWMWMNCA A0 MWCNOSHEHUS
KOHTpakKTa.

Ons onpeaeneHus cnpaBeasiMBoOM CTOMMOCTU CBOM-KOHTpPaKTa MPUMEHSETCS
noaxoA, YCTaHOB/EHHbIM ANs onpeaeneHus cnpaBeasiBon  CTOMMOCTHU
dopBapAHOro KOHTpaKTa, C Y4eTOM CNeAyHLILEro:

- Kaxaas 4YacTb CBOM KOHTPAaKTa pPaCCMATPUBAETCA KaK OTAeNbHbIN
dopBapAHbI KOHTPAKT,

- _cnpaBeasiMBast CTOMMOCTb CBOM-KOHTpaKTa NpeactaBaseTr cobor cymMMmy
CTOMMOCTEN OTAENbHbIX €ro YacTeN.

Mony4yeHHblE U NepefaHHble B paMKax rapaHTUHOro obecrneyeHunss LeHHble
6yMarv He OTpaXkaloTCs B COCTaBe aKTMBOB M 0653aTenbCTB hoHAa.

B o6wem cnyuae ansa scex BMOW.

Cnpaseanusas ctonMmocTb BIMNOWU koppekTupyeTcs B cnyvyae BO3HUKHOBEHUS
cobbITUN, NpnBOAALLNX K 06E€CLEHEHNIO, B COOTBETCTBUN C [MpunaoxeHuem 6.
Cnuncok obwmnx cobbiTnii, nNpmBoOASAWMX K obecueHeHulo, YyKasaH B
Mpunoxenun 6.
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MPUJTOXEHWE 30. KTIUPUHIOBbIE CEPTU®UKATbDbI YHACTUA (KCY)

KnupuHrosble CepTVI(bVIKaTbI ydyacTtus

lMpu3HatoTCca B AaTy 3aducieHuns no cyety AEMNO.

MpekpalweHne nNpU3HAHUS [OEHEeXHbIX CpeacTB WM UeHHbix 6ymar,
nepefaHHbiX B KJMPWHIOBbIA MNysa, He npoucxoauT. Joxoabl U WHble
BbiNJ1aTbl MO UEHHbIM 6yMaraMm, nepegaHHbiM B WMMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnupuHrosble cepTudukaTbl ydacTusa MpekpawarT Mnpu3HaBaTbCsa C
AaTbl UX cnucaHusa co cyeta AEINO.

CnpaseanuBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJMPUHIOBbLIA My,
onpegenseTrcd B COOTBETCTBMM C HACTOSWMMW rMnpasuaamm B obuiem
nopsake.

Cnpaseanueast CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTusl paBHa
«0» (Hyntwo).

Joxoabl No uUeHHbIM 6yMaram, nepeAaHHbIM B MMYLLECTBEHHbLIA nyn,
npusHarTcs B coctase doHAa, cornacHo HactosawunMm MNpasunam CHA.

B octanbHoOM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caesnkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK Y4yeTa KOTOpbIX OMUCaH B
MpunoxeHnn 28, B 4acTM, He nMpoTMBOpevallen HacToswemy
NPUIOXKEHMIO.

CnpaseanuBasi CTOMMOCTb AEOUTOPCKON 3aA0/HKEHHOCTU K MONYYEHUIO
nepeaaHHbIX AEHEXHbIX CpeACcTB MO NepBOW 4YacTu Aorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Cily4yae BO3HUKHOBEHWUS COObITUIA, MPMBOASALLNX
K obecueHeH10, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnuncok obwmx cobbiTun, NpuBOASAWINX K obecueHeHW, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 31. MOAEJIb OLLEHKWMN AO0JIrOBbiX LUEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

METOAWKA ONMPEAENEHUA PACYETHOMN LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI U ONPEQEJNIEHUA

1.1.CpeaHeB3BelUEHHbIA CPOK A0 noraweHua/odeptbl — B3BELWEHHbIN
no rpaduky noraweHmss HoMMHana obnuraunmm CpokK A0 MoraweHus B
rogax, paccunTbiBaeMblrt no popmyne:

n

Cp. B3B.CpOK = z <CF- X M) (D
o ' 365 /)’
rpe:

CF; - yactuyHoe (Mnm nonHoe) noraweHmne HoMmHana B %
OT HOMMHaNa Ha AaTy pa3MeLleHns BbiNyCcKa;

t; - paTta 4actuyHoro (MNmM nNONHOro) noraweHus
HOMWHanNa;

T - faTa OLEHKMW.

B cnydyae ecnm BbINYCKOM He MpeayCcMOTPEHO YacTU4YHOe noralleHue
OCHOBHOIro  gonra (amopTuzaumnda), TO  CpeaHEB3BELUEHHbIN CpOK Ao
noraweHuns/odepTol paBeH nepuoay OT AaTbl onpeaeneHus cnpaBeannBoun
CTOMMOCTU A0 Hambonee paHHeW M3 AaT: AaTbl nMoraweHus wuau aatel odepTbl Mo
obnuraummn, ykasaHHOW B peLlleHnn O BbiMyCKe.

B cnyyae ecnu pata oueHKkM coBnagaetr c gaton odepTbl, TO pacyer
CpeAHeB3BELIEHHOro0 Cpoka Npou3BoAMTCS OT AaTbl OUEHKM A0 Haunbonee paHHen
W3 AaTbl NoraweHuns nnm gatel odepTbl, cneayouen 3a 4aTON OLEHKMN.

[lpumeyvaHue:

Mpn pacyeTe cCpeaHEB3BELWEHHOro Cpoka A0 noraweHnsa / odepTol
NPOMEXYTOYHblE OKPYrfeHUs He NpPOU3BOASATCS, pe3ynbTaT BblpaXkaeTcs B
rogax, okpyrnsietTcs Ao 4 3HaKoB rnocse 3ansaToun.

B cnyyae ecnn BbINyCKOM NpefyCcMOTPEHO 4YacTUYHOE MnoraweHue OCHOBHOIO
[ofnra, HO BeSIMYMHbI NorawaembiX 4YacTen He onpejeneHbl Ha Becb
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OXMAAEeMbIi CpoK obpalleHns?’, Takme cyMMbl CUMTAIOTCS YCTaHOBAEHHbLIMU B
[aTy OKOHYaHMA KYMOHHOro nepuoga, MO WCTEYEHUM KOTOPOro OHWU
BbIMJIQYMBAIOTCA, W YYUTbIBAOTCS B pacyeTe  obbIX  BESIUYUH,
NpeayCcMOTPEHHbIX HAacTOSILEN METOANKON, C 3TON AaThl.

1.2.CraBka KBJ[l (3HaueHne KpuBon 6eCKYNOHHOM AOXOAHOCTU) MOXET
pacCcyYMTbIBATLCA B TOYKE, COOTBETCTBYIOLLEN:
"CpeAHEeB3BELIEeHHOMY CpOKY noraweHuns / odepTbl NO UeHHoM 6bymare,
onpeneneHHoMy cornacHo n.l.1. HacTtoswen MeToamku, nnm
"CpPOKY noralweHusa genosuTta, uim
"CPOYHOCTWN MPOLEHTHON CTaBKW B CNy4asiX, NpenyCcMOTPEHHbIX HacTosLen
MeToankun, nnm
saropaumm  6MpXKeBOro WHAEKca B C/y4yaax, MNpeayCMOTPEeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B CNy4asiX, onpeaesieHHbIX HacTosiwen MeToanKomn.

[lpumeyvaHue:

Mpn pacyete CraBkn KB 3HauyeHne Cpok onpegenserca B ropax,
OKpyrnsietcs [0 4 3HakKoB nocae 3anaton. MWMcxogHble AaHHble (3a
ncknaveHnem n.l.1. HacTosdwen MeToamKK), onpefeneHHble B AHSX,
nepeBoAsATCS NyTeM AeneHUs UCXOAHOro 3HayeHuss Ha 365. Ecnm B pacuete
MCMOMb3YOTCSA AaHHbIe, BblpaXeHHble B Mecsuax, To pe3ynbTaT onpeaensercs
KakK:

= 1 Mecsau:0.0833 roaa

= 2 Mecsaua:0.1667 ropa

3 mMecsaua:0.2500 ropa

4 mecqaua:0.3333 roaa

5 mecsaueB:0.4167 roga

6 mecaues:0.5000 roaa

7 mecsaues:0.5833 roaa

8 mecsaueB:0.6667 roaa

9 mecsues:0.7500 roaa

10 mecsues:0.8333 roaa

11 mecsues:0.9167 roaa

%" Hampumep — a1t OG/IMrariiii ¢ HITOTeYHBIM TOKPEITHEM.

162



= 12 mecsauen:1.0000 roa.

B pacueTe ucnonb3yTcs:

*MeToamka pacyéta KpuBoM 6eCKYNOHHOW [OXOAHOCTUM rOCYyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckol 6upxein®®;

"AMHaMN4yeckme napameTpbl G-KpPUBON MO COCTOSAHUIO Ha KaXXAbl TOProBbli
AEHb.

Mpu onpepeneHun:

*"MPOrHO3HbIX 3HAYEHUN UHDASAUNN COrnacHo n.2.2.4 HacToswen MeToaukm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX MNEPEMEHHbLIX NapaMeTpoB cornacHo n.2.2.5

HacToswen MeToankn, nnu;

*CTaBKM AUCKOHTMPOBAHUSA CcOrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNONAb3ylTCa AWMHAMUM4Yeckue napameTpbl G-KpuMBOM Ha AaTty,

6Avxanwyto K gaTte onpegeneHmns cnpasenvBon CTOMMOCTM (BKoYas).

NCTOYHUK nHpopMaummn: odpunumanbHblin cauT MOCKOBCKON BUpXKMN.
[lpumeyvaHue:
Mpn pacdete CtaBkun KB npoMexyToudHble OKpYrf1eHUs He NpOou3BOASATCS,
pe3ynbTaT BbIpaXaeTca B MPOLUEHTaX, OKpyrnsiercs A0 2 3HaKoB nocne
3ansaTon.

2.METOOMKA ONPEAEJIEHUA PACYETHOW LEHbI OOJZIFOBOW LIEHHOM
BYMAIUN

2.1.MpuHUMNbI onpeaeneHna pacyeTHOM LieHbl

B cooTBETCTBUM C HACTOAWMM MNYHKTOM oOnpeaensieTcss pacyeTHas LuUeHa
(ueHbl) gonroBon uUeHHOM 6yMarm MeToAOM MNpUBEAEHHOW CTOMMOCTM 6yayLmnx
AEHeXHbIX NOTOKOB No dopmyne (2):

%8 Meromuka pacuéra KpUBOI OECKYIIOHHOH JIOXOJHOCTH OITyOJIMKOBaHa Ha caite MockoBckol Oupku. B mensx pacuera
CHpaBeAJIMBOA CTOMMOCTH MCIOJB3YETCS PEJaKIMs METOJIUKHU, aKTyallbHass Ha JaTy BCTYIUIEHUS B CHIy HACTOSIIHMX
[MpaBus. Ilpy BHECeHNN M3MEHEHUH B METOJIUKY pacuéra KpUBOM OECKYNOHHOH JOXOJHOCTH JaTa Hayalla UCIIOIb30BaHHS
U3MEHEHHOM METOIUKU B IENSX pacueTa CIpaBeIIMBOM CTOMMOCTH YCTaHABIUBAETCS OTAENBHO IO COINIACOBAHUIO CO
CHETMaTH3UPOBAHHBIM JICTIO3UTAPHEM.
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PV = zn: Ch (2)
] (1 + y)(Dk—,ﬂara)/365’
rpe:

CFy - CyYMMa KaXAoro [eHeXHOro roToka, onpeaeneHHas
cornacHo n. 2.2.;

Dy, - [laTa KaXkaoro AeHeXHOoro noTtoka, onpeaesieHHasi corsacHo
n. 2.2.;

Y - CTaBKa ANUCKOHTUPOBAHMS, onpeaeneHHas cornacHo n.2.3.;

Jarta - flaTa onpeaeneHns cnpaBeanmBon CTOMMOCTH.

llpumeyaHue:

Mpwn pacyeTe NCNOJb3YIOTCSA CneayloLlmne NoaAXoAbl K OKPYIreHUIO:

OK

pyrieHns nponsBoaaTCsA NO NpaBuiliaM MaTEMaTUUYECKOro OKpYrneHus;

CF, - 6yaywmin AeHeXHbIN MOTOK, 3HAaYeHWEe OKpyrnseTrcss A0 2 3HaKoB

nocne 3ansiTon;

PV, - I,Cl,l/ICKOHTl/IpOBaHHbll‘/’l AEHEXHbIN MOTOK, MPOMEXYTOHHbIE OKPYTr/1EHNA

He

npon3BoadTCA, PE3Y/IbTAaT HE OKPYIJIAETCH,

PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yJjibTaT

oK

pyrnaetca Ao 4 3HakoB nocne 3ansTon.

2.2.®dopMmupoBaHue rpadpumka 6yayuimx AeHe>XXHbiX NOTOKOB
2.2.1.06wme noaxoabl.
Mpu dopMmnpoBaHnn rpadmka 6yaylMX AeHEeXHbIX MOTOKOB Y4UYUTbIBAKOTCHA

BCE AEHEXHbIE TMOTOKM B MnorawleHne OCHOBHOINo AoJsira, KyrnoHHOro Aoxojaa wu

AOMNOSIHUTESIBHOIO A0X04a B TeYeHNe OXuaaemMoro cpoka obpawieHums.
Oxunpaembln Ccpok obpaweHns ueHHon 6ymarnm onpegenserca C  Aathbl

pacyeTa CﬂpaBe,D,ﬂMBOVI CTOMMOCTH (He BKﬂPOHaH) A0 HauMeHblen w3 aaTt

(Bkntovasn):

natel odepThl, b6nmxavwen K [gate onpeneneHus cnpasensinBoun
cToMMocTn  (He BKAKYas gaTty onpeaeneHvs  cnpaseanvBown
CTOUMOCTWN);

AaTbl NOSIHOMO NoraweHus, NpeayCcMOTPEHHOM YCI0BUSIMU BbIMycCKa.

Moo paTon AeHEeXHOro NoToka NOHUMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBMSIMM BbINyCKa OCYLUECTBASIOTCS BbINAaThbI
KYMOHHOro goxoaa, M (ecnu npeaycMOTPEHO) YacTMYHOEe noraleHue
OCHOBHOMO Aofra, a Tak xe (ecnn npeaycMOTPEHO) AaTbl BbinaaTbl
[IOMOJIHUTENIbHOIO A0X0A3a;

e [aTa, A0 KOTOPOW onpeAeneH oXuaaeMblii Cpok obpalieHus.

[eHeXxHble NOTOKWU, BK/K4Yasd KYHOHHbIVI A0X04 W OONOSHUTENbHbLIA A40X0A4,

pPaCCynUTbIBAKOTCA B COOTBETCTBUUN C YCITIOBUNAMU BbIlMYyCKa.

MNpu dopMupoBaHMn rpadurka [AeHEeXHbIX MOTOKOB B LENsAxX pacyeTa

CcrpaBeasiMBoO CTOMMOCTU LEHHbIX 6yMar oCylecTBAsieTcss nepecMoTp 6yaywimx
AEHEXHbIX MOTOKOB MPU HannunmM o6HOBMEHHOW MHdopMaLmmn?®:

O BE€/NYMHE CTaBKM KynoHa (4715 ueHHbIX 6yMmar, no KOTOPbIM MPOLEHTHbIe
CTaBKW He onpejeneHbl Ha BeCb OXWAAeMblIN CPOK obpalleHns) — HoBoe
3Ha4YeHMe CTaBKWM KyMOoHa CYMUTAETCS YCTaHOBJ/IEHHbIM B JAaTy Hadana
KYNnOHHOro nepuoga, O6nuvxanwero K AaTe YCTaAHOBJEHUSA CTaBKMU
(KyrnoHHOro nepuoga, Ha KOTOpblM CTaBka YycCTaHoBNeHa, win 6onee
paHHero KynoHHOro nepuoaa, 40 Ha4yasia KOTOpOoro cTaBka yCTaHOB/IEHA);
O BeJIMYMHE norawaeMon 4acTm OCHOBHOro gosnra (4ns ueHHblx 6ymar, no
KOTOPbIM MNpeayCMOTPEHO YaCTUYHOEe MoraweHue OCHOBHOro Aofara, Ho
CYMMbl MorallaeMblX 4acTeM OCHOBHOroO Ao0Jira He onpeneneHbl Ha BeCb
OXXnAaeMmbln Cpok obpalleHns) — BeIMYMHbI NorawaemMon 4acTu OCHOBHOIMO
A0/Ira  CUYMTAKTCA YCTAHOBMIEHHBIMWU B AaTy OKOHYaHUSA KYMOHHOrO
nepuvogda, MO WUCTEYEHUM KOTOpPOro MnpPoOM3BOAUTCS COOTBETCTBYHOLLAS
BblMNaTa paHee HensBecTHOW cyMMbIS? (3a UCK/IOUYEHMEM LieHHbIX byMar C
NHOEKCUPYEMbBIM HOMUHAOM);

0 Be/n4YMHax (BKAKYasa nepeMeHHble, 3Ha4YeHue KOTOpbIX He 3aBUCUT OT
peleHnss 3SMUTEHTa), CYWeCTBEeHHbIX ANa pacyeTa HOMMUHaIbHOMN
CTOMMOCTMU LeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 BeJIMYMHAX, CYLLEeCTBEHHbIX ANS pacyeTa AONOSHUTENbHOMO A0X0AA.

29C yueroM JAHHOrO yCIOBHS O JaTe HAdama NPUMEHEHHsS pAaHEe HEH3BECTHBIX BEIMUMH (CTABKH KyNOHA, CyMMBI
MOTalIaeMOr0 OCHOBHOTO JIOJITa, 332 NCKJIIOYEHHEM OOJIMralMii ¢ HHAEKCUPYEMBbIM HOMHHAJIOM) BBITTOJIHIETCS pacyEéT WHBIX
nokasaresnel, IpeayCMOTPEHHbIX HacTosmell MeToauko.

30 pu sTOM nepecdery moiekar B T.4. Bce JCHEKHBIC MOTOKH, CIEAYIOLIUE 33 ATOi OKOHYAHHS COOTBETCTBYIOLIETO
KYHOHHOT'O TIEPHOa, TI0 OKOHYAHIH KOTOPOTO MPON3BOAUTCS BHITIATa OCHOBHOTO JIOJTA.
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Ans AONroBblX UEHHbIX 6yMar, no KOTOpbIM MPeAyCMOTPEHO YacTUYHOoe
noraweHue OCHOBHOMO A0/ira, HO BENIMYMHbI MOralaeMoro OCHOBHOIO AoJjra He
onpeaeneHbl Ha BeCb CPOK Ob6palleHnsi, CyMMbl 6yaylWMX [AEHEeXHbIX MOTOKOB
paccuyMTbIBAlOTCA MCXOAS W3 OCTaTka OCHOBHOMO JAosra Ha pAaTy pacyeTa,
onpeaenéHHoro C y4yeToM BCEX paHee YCTAHOBJ/IEHHbIX CyMM nMoraweHus (3a
NUCKNIOUYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMUHANOM, ANS KOTOPbIX
TeKyllas BeIMYMHA OCHOBHOIO [10/Ira pacCyYMTbIBAETCS B COOTBETCTBUM C N.2.2.2).

Anst AONroBbIX LEHHbIX 6yMar, no KOTOpbIM NpeayCcMOTPEeH AOMOSIHUTESNbHbIN
[10X04, HO MepeMeHHble MnapaMeTpbl, WCMNONb3yeMble AN pacyeTa CoraacHo
[IOKYMEHTaM 3MUTEHTa, He ornpeaeneHbl Ha BeCb CPOK o06palleHusi, CyMMbl
6yayWmMX AEHEXHbIX MOTOKOB PacCYMTbIBAOTCH MUCXOAS M3 U3BECTHbIX 3HAYEHWUI
TaKuMX MNEpEeMeHHbIX MnapaMeTpoB Ha AaTy pacyeTta. Ecnn pacyeTHass BesM4YMHa
[IOMNONIHUTENIbHOIO A0X04a Ha AaTy MNpUHUMAEeT oTpuuaTeNbHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennymHa nHaoekcupyeMmoro HoMmHana.

Ons [oNroBbiX LEHHbIX 6yMar C WMHAEKCUMPYEMbIM HOMWHANOM, B pacyeTr
BEJIMYMHbI KOTOPOro BKJIHOUEHbl NMEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pelleHnss >SMUTEHTA W TMpM STOM He nNpeaycMOTpeHa €ero amopTtusauus,
HOMMHANIbHAA CTOMMOCTb pPaCCYMUTbIBAETCA Ha AaTy Ka)XAoro AEHEXHOro noToka
ncxoass M3 HOMMHANBbHOWM CTOMMOCTM Ha JAaTy onpeaeneHuss cnpaBeasinBon
CTOMMOCTW, CpOKa A0 JAaTbl [AEHEXHOro nMnoToKa WM MPOrHO3HOro 3HauyeHus
MHbDNSUMM NS COOTBETCTBYOWeEro nepmnoaa no dopmyne (3):

Dn—Dpn_4

HOMMHAJI UH,, = OKPYTJI <HOMI/IHA]I WH,,_, x (1 + IPOTHO3 UIILl,,_,)” 365 ,2), (3)

lpe:

HOMWHAJ UH,, - WUCKOMOE 3HayeHWe HOMUHaNa Ha AaTy KaXaoro
OEHEXHOro NoToKa;

HOMUWHAJ UH,_; - BenndYMHa HOMWHaNa, pacCyYMTaHHasa Ha AaTty
npealwecTByOLEero AeHEeXHOro NoToka, HoO He paHee
AaTbl pacyeTa crnpaBeanMBOM CTOMMOCTWU. PesynbTaT
pacyeTa He OKpyrngercs;

HOMHWHAJ/N UH,,_;, = HOMUHA/I UH,- Be/AMYMHA HOMWMHANA Ha AaTy
onpeneneHns cnpasensinBon CTOMMOCTU;
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[TIPOTHO3 UIlll,,_; - NPOrHO3HOEe 3HayeHWe WHONAUMKU, onpeaesieHHoe
Ha AaTy npeAwecTBYOLWero AeHeXHOro rnotoka (n-
1).

Ons [onroBbiX LEHHbIX 6yMar C MHAOEKCUMPYEMbIM HOMWHANOM, B pacyeTr
BE/IMYMHbI KOTOPOro BKJIHOYEHbl MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
pELIEHNSA SMUTEHTA, WU NMPW 3TOM NpeayCMOTpPEHA €ro amopTu3aumsi, HOMMHabHas
CTOMMOCTb PacCuYMTbIBAETCS Ha AaTy KaXaoro [AEHEeXHOro rnoTtoka C Y4YeToMm
npeawecTByOWEro 4YacTUYHOro rnoralweHmnss OCHOBHOro gonra no gopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (3a)
lpe:

HOMMHHAJI UH',,- B€NMYMHA HOMMHANa C y4eTOM ero aMopTusaumm - UCKOMOeEe
3Ha4YeHMe HOMMHAaNa Ha AaTy KaXaoro AeHeXHOro rnoToka
3@ BblYETOM YaCTUYHOrO noraweHnss OCHOBHOIMo pgosra c
AaTbl pa3MeweHUs BbiNnycka (He BK/AYas 4acTU4YHoe
noraweHne OCHOBHOIMO Ao0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMHHAJI UH,,- BENMYMHA HOMMHaNa 6e3 yyeTa ero amopTm3aunm - 3Ha4YeHume,
paccCyMTaHHOe Ha AaTy COOTBETCTBYHOLWEro AeHeXHOoro
notoka no ¢opmyne (3) 6e3 yyeta 4aCTMYHOro norawueHus
OCHOBHOIO Aosira C AaTtbl pa3MelweHunsa Bbinycka (C yyeToMm
WHOEKCUPOBAHUS BeSIMYMHbI HOMUHAMNa, YCTaHOB/EHHOW Ha
AaTy pa3MelleHns Bbinycka);

CYMM(/Z10J1d AMOPT),,_;- CyMMa [OJIel 4YaCTUYHOro noraweHnss HOMMHana cC
AaTbl pa3MelleHUs BbiNyCcKa A0 AaTbl AEHEXHOro noTtoka n
(He BKAKOYas [0 YACTMYHOMO MNoraweHus HOMMHana B
CoCTaBe AeHEeXHOro noToka n).

B pacuyer CyMMbl [OEHEeXHOro rmnoToKa BK/AKYAETCHS CyMMa YaCTUYHOrO
noraweHmss OCHOBHOro AoJira, ecin OHO NpeayCMOTPEHO YC/OBMSMWU BbiMyCKa B
AaTy AEHEXHOro rnoToka, paccuymMtaHHas no dpopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x 10JI51 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomaa Be/M4nMHa 4aCTUYHOro norawieHnsa HoMmMHana
B AAaTy COOTBETCTBYIOLLEro AEHEXHOro NoToKa;

HOMWUHAJI UH,,- BennymMHa HOMWHana 6e3 yyeTta ero amopTMsaumm -
3Ha4yeHune, paccymMTaHHOE Ha AaTy COOTBETCTBYIOLLENO
AEHeXHoro notoka no dopmyne (3) 6e3 ydeta
YaCTUMYHOro noraweHnus OCHOBHOro pgofnra C AaThbl
pasMelleHnsa Bbinycka (T.e. TO/bKO C Yy4yeToM
WHAEKCUPOBAHNS BEJINYUHbI HOMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHus BbiNycKa);

HOMHUHAIJ - B€/M4YMHA HOMWHaNa Ha 4daTy pa3MeleHund
BblNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHua HOMMHana B Aaty
AEHEeXHOro notoka n.

2.2.3.BennynHa nepemMeHHOM CTaBKM KyroHa.

Ana  ponroBblX UeHHbIX 6yMar, no KOTOPbIM MNPOLUEHTHbIE CTaBKW He
onpeneneHbl Ha BeCb OXWAAEMbIN CPOK ObpaweHns, CyMMbl ByayLnX OeHEeXHbIX
NOTOKOB, AN KOTOPbIX CTaBka He ornpegesieHa Ha [aTy OUEHKW MHCTPYMEHTQ,
paccymTbIBAOTCA:

e ANs UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHDI
nepeMeHHble, 3HaYeHNe KOTOPbIX He 3aBUCAT OT pelleHuUs SMUTEHTa, -
ncxoasa w3 CTaBKW, oOnpefesieHHOW C Y4YeTOM MNPOrHO3HbIX 3HAYeHuKn
TaKNX MNEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCA Mo
dopmyne, onpeaeneHHoOM yC/I0BUSMU BbIMyCcKa),

e /19 MPOYMX LEHHbIX ByMar — ncxoasa u3 CTaBku, 3alaHHOM Ana Haunbonee
NO34HEro KynoHHoro nepuoaa.

PacueT CcTaBOK BbINOJIHAETCSA OTAENbHO ANS KaXX40oro KynoHHOro nepuoaa.

Ecnn B kauecTtBe nepeMeHHOro napaMeTpa ANs pacdeTa CTaBKM KyMoHa
YCNOBUSIMU BbINYyCKa WMHCTPYMEHTa NpeayCMOTpeHa «CTaBka MHMNASUMU» U MHas
«CTaBKa [EHEeXHOro pbiHKa»>!, 3HauyeHWe CTaBKM COOTBETCTBYIOLIEro KyMoHa
paccuuTbiBaeTcss no ¢opmyne, npeayCMOTPEHHOW YC/IOBUSIMU BbiMyCKa uUcxoas m3
NMPOrHO3HOro 3Ha4YeHUs WMHMONSUMKU, COOTBETCTBYHOLWEro KYMOHHOMY rMepuoay, W
MPOrHO3HOr0 3Ha4YeHUs WHOM CTaBKM [AEHEXHOro pblHKa COOTBETCTBYHOLLEN

31 Hanpumep, MAX (uH}IIAIINS; KITIOYeBas CTaBKa)
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cpoyHocTM (nNyTeM Bbl6Opa MaKCMMasbHOrO W3 3HAYEeHW, PaCCYUTaAHHbIX C
NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe crnpaBeasiMBOA CTOMMOCTU  OCYLUECTBASIETCS MNEPECMOTp
6yayWMX [OEHEXHbIX MOTOKOB MpWU HaaMymm O6HOBNAEHHOW WHGOpMauMnm o
3HaYeHUSAX CTaBKM KyrnoHa. HoBoe 3HauyeHue CTaBKM KyroHa NMpUMEHSIETCS C AaThbl
Hayana COOTBETCTBYIOWEro KYMOHHOro nepuoaa, 6nuxailwero K gaTe
YCTAHOBNEHUS CTaBkuM (HO He no3gHee AaTbl Hadana KynoHHOro nepuoda, Ha
KOTOpbIA CTaBka YCTaHOBfieHa, WM 6onee paHHero KyMnoHHOro nepuoaa, Ao
Ha4yasnia KOTOporo CTaBka YCTaHOBMEHA).

2.2.4.TIpOrHO3HbIE 3HAYEHUNSA NHDIAUNN
Ana nNporHo3HbiX 3HadyeHun wuHbdnsaumm (MPOMHO3 UML) wcnonb3ytoTcs

3Ha4YeHuns:
"«BMEHeHHON>» MHpNaumm (ganee Takxe — BUMLU, INF);
"JKCMEPTHbIM MNPOrHo3 o OyAywmnx 3HaAYeHUsX WHNauMmM - B cCiaydae

OTCYTCTBMS 3HAUYEHUS <«BMEHEHHOW» WHMNaUMM AN COOTBETCTBYHOLWMX
nepnonoB. B kKayectBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MNEepPeMeHHbIX
napaMeTpoB MUCMOJIb3YTCS NPOrHO3bl COLMANIbHO-3KOHOMMYECKOro pa3BnUTus
MUHMCTEpCTBa 3KOHOMMYECKOro pa3BuTus Poccuiickoit Genepaumnn’?.

Ons BCcex nepuoaoB, AaTa Hadana KoTopbix He npesbiwaeTr 2028 roa (roa
noraweHms Bbinycka O®3 52002RMFS), B KayecTBe TMpoOrHosa WHdNaumm
NCNOoNb3yeTCsa 3HauYeHne «BMeHeHHOM» nHdnaumm ana soinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pa3Huua mexay Ctaskon KB[ B Touke,
COOTBETCTBYHOLWEN CpPOKY A0 noraweHms Bbinycka O®3 52002RMFS, wu
cCpeAHeB3BEeLEeHHON AOXO0AHOCTBIO K MOraleHuio 3TOro Xe BbinycKa:

INF<3028 = KBs2002 — YT M52002, (5)

Ana Bcex nepumoaoB, HauyMHawWMxca B npomexyTtke ¢ 2029r. go 2030r.
(Bknoyasa), B KayectBe MNporHo3a WHOAAUMM  MUCNOSb3yeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (6), UMcxoasa U3 3HAYEHUN <«BMEHEHHOW» WUHDNAUUU
BbinyckoB O®3 52002RMFS u 52003RMFS:

32 https:/www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

169



t52003~t52002 (1 + [NF52030/10())t52003
INF2029_2030 = OKPyF.’] (1 T INFS2028/100)t52002 - 1 ,4’ * 100, (6)
loe:
INF<z030 = KB/ls2003 — YT Ms3003, )

INFSZOZS

INF52030

52002/ 52003

I'<B»Zl'52002 ’ I'<l—)‘r£[52003

YTM52002 /4 YTM52003

- 3HAYeHMe <«BMEHEHHOW» uHdNauMn  angd
Bbinycka O®3 52002RMFS, paccuutaHHoOe 1o
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB Mnocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

- 3HA4yeHMe <«BMEHEeHHOW» uHdNauMn  angd
Bbinycka O®3 52003RMFS, paccuutaHHoe no
dopmyne (7) C TOYHOCTBIO A0 2 3HAKOB Mnocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEeHUI0 B NMpoLEeHTax;

- 3HayeHuMe CpefHEeB3BELEeHHOro Ccpoka Ao
noraweHus BbIMYCKOB o3 52002RMFS,
52003RMFS, paccunTaHHoe B rogax C TOYHOCTbIO
00 4-x (4yeTblpex) 3HAKOB Mocne 3angaToun;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLLEN CpeiHEB3BELIEHHOMY CPOKY A0
noraweHus BbIMYCKOB o3 52002RMFS,
52003RMFS;

- CpefHeB3BeleHHas A0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemass MocKoBCKOW Bupxen.

Ana Bcex nepuoaosB, HadMHawWMXca B rnpomexyTke ¢ 2031r. go 2032r.

(Bko4as), B KayecTBe

NPOrHo3a WHGAAUMKM  UCNONb3yeTcss  3HaudeHue,

paccumTaHHoe no dopmyne (8), ncxoaa U3 3HAYEHUN <BMEHEHHOW» WHMNaUUU
BbiNnyckoB O®3 52003RMFS un 52004RMFS:
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OK t52004—t52003 (1 + [NF<2032/10())t52004
INF,431— = PYTJ - —
2031—-2032 (1 _l_ INF52030/100)t52003

,4 |*100,  (8)

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<y030 - 3HAYeHMe <«BMEHEHHOW» uHdNauMn angd
Bboinycka O®3 52003RMFS, paccuuTtaHHOe 1o
dopmyne (7) C TOYHOCTBIO A0 2 3HAKOB rMocne
3anaTon - pes3ynbTaT pacdeta no dgopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<y035 - 3HA4YeHWe <«BMEHEeHHOW» uHpNaumMn ang
Bbinycka O®3 52004RMFS, paccuuTtaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon - pes3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

ts2003> t52004 - 3HayeHue CcpeaHeB3BeWeHHOro cpoka Ao
noraweHus BbIMYCKOB 03 52003RMFS,
52004RMFS, paccyuTaHHOe B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HaKoB Nnocse 3ansaTon;

KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOouKe,
COOTBETCTBYIOLLEN CpeiHEB3BELIEHHOMY CPOKY A0
noraweHus BbINYyCKOB o3 52003RMFS,
52004RMFS;

YTMs5003, YTMs2004 - CpefHeB3BeleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnnkyemas MocKoBCKOW Bupxen.

Ana Bcex nepuoaoB, HaudMHawWKMXCA B npomexyTke ¢ 2033r. go 2033r.
(Bknoyasa), B KadectBe MNporHosa WHOASAUMM  MCNONb3YyeTCs  3HaudeHue,
paccumTaHHoe no ¢dopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOW» UHMNaumMm
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 == OKPyF.H

ts2005-ts52004 [(1 + INF. 100)ts200s
j( =200/ 100722 ) 00, (10)

(1 + INF<303,/100)¢52004
roe:
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INF<3033 = KB/l52005 — YT Ms300s, (11)

INF<y035 - 3HA4yeHMe <«BMEHEeHHOW» uHdNaumMn ang
Bbinycka O®3 52004RMFS, paccuuTtaHHOe 1o
dopmyne (9) c TOYHOCTLID A0 2 3HAKOB Mocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUI0 B MPOLEHTax;

INF<p033 - 3HAYeHMe <«BMEHEHHOW» uHdNauMun angd

Bboinycka O®3 52005RMFS, paccuuTtaHHOe 1o

dopmMyne (11) C TOYHOCTLKO A0 2 3HAKOB rocne

3anaTon — pe3ynbTaT pacyeTta no dopmyne (11)

COOTBETCTBYET 3HA4YeHUI0 B NpoLeHTax;

- 3HayeHue CcpeaHeB3BEeWeHHOro Ccpoka Ao

noraweHus BbIMYCKOB 0]OK] 52004RMFS,

52005RMFS, paccyuTaHHOe B rogax C TOYHOCTbIO

00 4-X (4eTblpex) 3HaKoB Nocse 3anaTon;

52004, 52005

KB/s52004, KBA52005 - 3HayeHue CraBku Kb B TOouKe,
COOTBETCTBYIOLWEN CpeiHEB3BELLEHHOMY CPOKY A0
noraweHus BbIMYCKOB o3 52004RMFS,
52005RMFS;

YTMsy004, YTMs,005- CPEAHEB3BELLIEHHAA AOXOAHOCTb K MOraweHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnukyemas MOCKOBCKOM
bupxen.

lpyumeyaHune:

Mpu  BbINOAHEHMM  pacdeTa  INFygu9-2030,  INFyp31-2032  3HAUYEHUS
nokaszaTtenenm INF,g33-2033, INFaz028, INFoy030, INFagg32, INFopg33, KOTOpPbIE B
pesynbrate uX pacdeta no ddopmynam (5), (7), (9), (11) gasnawTca
3Ha4YeHMAMN B MNpoOLEHTax, MepeBoAATCA B 3HAYEeHUs B A0NSAX eAVHULbI
(nyTeM pgeneHunsa Kaxaoro m3 HMx Ha 100 - 4yTo ABHO OTpaxeHo B opMynax
(6), (8), (10)). Pesynbtar pacdetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEeHUID B MPOLEHTaX, OKPYrNeHHOMY [0 2 3HaKoB nocne
3ansaTon.

Ana Bcex nepuoaoB, HaudumHawwmxca ¢ 2034 r., B KayecTBe MNpoOrHosa
MHDIAUNMN NCNOMb3YEeTCA 3KCNEPTHbIM NPOrHO3 NHMNSALUUN.
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Ecnn cpok noraweHuss JONroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. um
OTCYTCTBYIOT WHblE MPOrHO3HblE 3HAYEHUS NEPEMEHHbIX NapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nporHosa uHOAAUMM Ha pe3ynbTaT pacyeTa CnpaseaMBOM
CTOMMOCTWN MPU3HAETCs He3HAYUTENbHbIM, pacyeTHas ueHa ueHHoW 6yMmarn moxer
6bITb KNaccmdununposaHa B ypoBeHb 2. B ocTanbHbIX ciy4dasx (MOMMMO MHDAAUNK
NCNONb3YIOTCA MHble HeHabnaaeMble AaHHblE UKW CPOK MOraweHus npeBbllaeT
2034 r.) BAMsiHME 3KCNEepTHOro NporHosa MHMAAUMM NpU3HaeTCsa 3HAYUTESNIbHbIM,
pacyeTHas ueHa ueHHon bymarn knaccnduumpyeTcs B YpoBeHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHMSA NPOYUX MEepeMeHHbIX NapaMeTpoB

MpOrHo3sHblie 3HAYEHNA «KOPOTKMUX>» CTAaBOK [EHEXXHOro pbiHka (ans
naaBaroWMX MNPOLEHTHbIX CTaBOK Ha CPOK MNpeaocTaB/IEHUSI AEHEeXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUUTEJIbHO).

K «KOpOTKMM» (CTaBKaM [EHEeXHOro pblHKa OTHOCATCA cregywouwme
naaBakLlme NMpoLeHTHble CTaBKWU, €CNIM OHU NpeayCMOTPEHbl YC/I0BUSMWU BbIMycKa
OLEHMBAEMOIr0 MHCTPYMEHTA:

e ctaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepensa, 2 Heagenu, 1 Mecsu

e cTaBka PEINO, no onepauymsam LeHTpanbHoro 6aHka Poccuimnckon
depepauymm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®deaepaunm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa naBawoLwas
MpoLUEeHTHas CTaBKa CpPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HadyeHue TaKoro
napametpa (Rate;) paccuuTbiBaeTca no ¢gopmyne (12) Kak pasHuua Mexay
CraBkon KBJ[J B TO4YKe, COOTBETCTBYWOLWEN CpeaHEB3BELUEHHOMY CPOKY A0
noralweHnss OUEHMBAEMOro WMHCTPYMEHTA, W BENUYMHOU «CpeaHEN MPOLEHTHOM
MapXWn Hag CTOMMOCTbIO POHANPOBAHUS» :

Ratef = (KBAAO fmoraiieHus CpMCOF)' (12)
CpMCOF = OKPyFﬂ(CPBHAq(MCoF), 4'), (13)
(P —-1000)

Mcor = FIXyynou — 000t (14)
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lpe:

KBAAO norameHuda

Cp]VICoF

FIXynon

[lpumeyvaHue:

- 3HadeHne CrtaBkn KB/l B ToUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CpOKY Ao noraweHuns
OLEHMBAEMOro NHCTPYMEHTa;

- 3HayeHWe «CcpegHEeN NpoUEeHTHOM MapXu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCCYUTAHHOE o
dopmyne (13) Ha [aTy OULEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HadeHUMn nokasaTens
«MNpPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHanpoBaHMUS», paccumTaHHbIX No dopmyne (14),
no Kop3unHe Bbinyckos OD3-IK;

- 3HA4YeHue <«MpOoOLEHTHOW MapXw Hah CTOMMOCTbIO
doHaMpoBaHUa», paccuyuTaHHoe no dopmyne (14)
ans  Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BblNnyckoB OP3-K;

3HayeHne (PUKCUPOBAHHOM YacTU KyrnoHa Ans
Bbinycka O®3-MK (HanpuMmep, A4ANsS  BbiNycKa
29010RMFS KyrnoH ycCTaHaB/IMBAEeTCA B BeJIMUYMHE
RUONIA + 1.60% w BenununHa FIX,y,,, NPUHMMaETCA
paBHON 1.60%);

- ueHa (6e3 yyeTa KYNnOHHOro A0xoAa) KOHKPETHOro
Bbinycka O®3-TMK Ha aaTy pacyeTa B pybnsx;

- CpeAdHeB3BEelleHHbIn CpOK [0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBep)XAeHus HacTosiweln pedakumm MeToaMKM KOp3WHa BbiMYCKOB

O®3-MK (nepeyeHb BbinyckoB O®3-TK, BKAOYaeMbiX B pacyeT cpMcyr)
BK/OYWaeT cneaywowue Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;

29027RMFS.
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[MepeyeHb BbinyckoBs  O®3-T1K, BKJ1HOYAEMBbIX B pacyetr  cpMcyr,
nepecmatpuBaeTcs Ynpasnsawuwen komnanmen A.Y. NMNAO npun pasMeweHUn HOBbIX
BbiNnyckoB OP3-T1K.

HoBbI nepeveHb BbinyckoB O®3-TK, BkO4YaeMbIX B pacyeT cpM,r, N AaTa
Hayasa ero NpUMMeHeHuWs yCTaHaBnMBalTCA Ynpasnswwen komnanmen A.Y. MAO
no cornacosaHuto co CneunanusnpoBaHHbIM Aeno3nTapueM n He TpebytoT
ONepaTUBHOINO BHECEHUHA COOTBETCTBYHOLUMX M3MEHEHUN B HacTosAwyt MeToauky
(yTBEpPXAEHMA HOBOW peadakumm Metoanku).

Boinyck O®3-TK, wucknio4vaeTca w3 pacdeTta cpMceo,r MPU HACTYMJieHUM
Hanbonee paHHen U3 aat:

*[aTbl NOraweHns BbiNyCcKa;

»AaTbl Hayana KyrnoHHOro nepmosa, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKM KyrMoHa Ha BeCb OXWAAEMbIM CpOK obpalleHus
O®3-TK.

LleHa P Bbinycka O®3-TK onpegensetrcs no AaHHbIM MOCKOBCKOU 6upxwu,
eCNIn OHa SABNAETCA aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-MK, B
nopsake, ycraHosneHHoM [lpaBunamun onpegeneduna CYHA ana onpeneneHuvsd
cnpaBensinBoOMn LeHbl ypoBHSA 1.
Ecnn Ha paTty pacueTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO MNpuYMHEe TOro, 4to MockoBckas 6upxa He 4BnseTcsd B AaTy pacyeTa
AKTUBHbIM PbIHKOM A1 BbINyCKa), TO Takon BbiNnyck O®3-MK He BKAOyaeTcs B
pacyeT cpMcyp-

lTpumeyaHne:

NMokaszaTtenb M., OTpaXkaeT MpPeMUI0 CBbile CTOMMOCTM (doHAMpoBaHUA (Mo
CTaBKe AeHeXHOoro pbiHka - RUONIA), KOTOpYIO MHBECTOPbI 3aK/laabliBatoT Npu
nokynke O®3. TakuM 06pa3oM, PblIHOYHbIE OXWAAHMS MO CTOUMOCTMU
doHanpoBaHmnsa (NoO MNpPOrHO3HOMY 3HayveHuto cTaBku RUONIA) BO3MOXHO
onpenennTb Kak pasHuuy Mexay 3HadeHmeM KB/l B Touke, COOTBETCTBYHOLLEMN
cpeaHeB3BeLeHHOMY CpOKY A0 noraweHunsa gaHHon O®3 n nokasaTtenem Mg, r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaueHUs M., B
pa3Mepe 0.52% pblHOYHbIE OXWAAHMA NO CpeAHEMY 3HA4YeHWUK CTaBKKU
RUONIA B TeueHune 5 net coctasart 8.05%.
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MporHosHble 3HAYeHUA CTAaBOK [AEHEeXHOro pblHKa <«cpeaHen>»
CPO4YHOCTH (ans nJsiaBaroLwmx NPOLIEHTHbIX CTaBOK Ha CpOK
npeanocraB/ZiIeHUs [AEHEeXHbIX cpeactB or 1 mMecssiua A0 2  ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AEHEeXHOro pbiHKa «CpefHen» CPOYHOCTM OTHOCATCA cneaytouwme
naaBakoLlme NMpPOLEHTHbIE CTaBKWU, €CNM OHM NPeayCMOTPEHbI YC/IOBUSMWU BbIMycKa
OLEHMBAEMOr0 MHCTPYMEHTA:

»cTtaBka ROISfix co cpokamu 2 mecsaua, 3 Mecsua, 6 mecaues;

scTaBka KB/[] Ha cpok oT 1 Mecsua o 2 net (BKAYUTENLHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa niasatowas
NMPOLUEHTHas CTaBKa CPOKOM OT 1 Mecsiua 4O 2 NeT, TO NPOrHO3HOe 3HauyeHue
Takoro napameTtpa (Rate;) paccumTbiBaetca no dopmyne (15) kak nporHosHoe
3HaUYeHMe <KOPOTKOM» CTaBKW AEHEeXHOro pblHKA Ha aHanM3nMpyeMoMm nepuojae,
yBe/IMYeHHOe Ha pa3sHuuy Mexay 6e3pnuckoBOoM AOXOLAHOCTbIO «CpeAHero» cpoka u
«KOpPOTKON» 6e3pnCcKoBON AOXOAHOCTbIO:

Rater = (KBl noramernin — SPMcor) + (KBcpousocrs cranien = KBy gers), (15)

loe:

KBcpounocrs crasxu - 3HaAYeHMe CtaBkn KB[l B TOuke, COOTBETCTBYIOLIEN
CPOYHOCTM CTaBKW [OEHEXHOro pblHKa (Hanpumep, ecnu
3HayeHue CTaBKM KYyMNoOHa onpeaenserca KakK 3HayeHue
6ecKynoHHOM AOXOAHOCTM rocbymar Ha Cpok 24 Mmecsua, TO
KB ana 2-x nerv);

KB rens - 3HayeHne CtaBku KB/l B TOUYKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

lpumeyaHune:

Mpyn onpeaeneHnn 3HaveHUA KB pounocrs crasxu  TOYKA, COOTBETCTBYiOLLASA

CPOYHOCTM MNEepeMeHHOro napaMeTpa nJaaBawowen nNpoUeHTHON CTaBKW,

onpepensieTca B nopsiaike, yCTaHOBNEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaAYeHUA <«AJIMHHbIX>» CTaAaBOK pblHKa Kanutana (AJ‘IH

nJaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaoCTaBJIEHUS AEHEeXXHbIX
CcpeAacTsB cBbille 2 J1eT).
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K «O/MHHBIM» CTaBKaM pblHKA KanuTana OTHOCATCA creaylolwue niasatowme
MPOLUEHTHblE  CTaBKW, €C/IM  OHW  NpPefyCMOTPEeHbl  YC/IOBUSAMU  BbINyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka KB/l Ha cpok cBbilwe 2 NneT;
e [0XOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMoJsib3yeTcs naaBatowasd
NMpPoUEeHTHasd CTaBKa CPOKOM OT 2-X J1eT, TO MNPOrHO3HOe 3HayeHue TaKoro
napametpa (Ratef) npMHMUMaeTcsa pasBHbIM 3HadeHuto CtaBkm KB B TOouke,
COOTBETCTBYHOLWEN CPOYHOCTM TakKoW NnaBatowen npoueHTHOW CTaBku (Hanpumep,
eCNn  3HayeHume CTaBKM KyrnoHa onpeaensieTcs KakK 3HadyeHne 6eCKynoOHHOM
A0XOAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcsa A1 CpoKa B
5 ner).

lpumeyvaHune:

Ecnrn B KadecTBe nepeMeHHOro nmnapaMeTpa WCMosb3yeTcsa nJaBatowas
NpoueHTHass CTaBKa 3aMMCTBOBAHMA Ha pblHKe Kanutana («4NMHHaa»
CTaBKa), TO PbIHOYHbIM PUCK U3MEHEHWUSA MPOLEHTHON CTaBKM MO UHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHWUs KpeauTHOro cnpega) wm
BO3MOXHO MPUMEHEHUE MOCTPOEHUA MPOrHO3HbIX AEHEXHbIX MOTOKOB N UX
ONCKOHTUPOBAHUA  UCXOAA M3 TEeKyWwMX  MNPOUEHTHbIX  CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HaA4YeHMUA MpPoYUX MNepeMeHHbIX napametrpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oOTCyTCTBUM  HabnwaaeMblX AaHHbIX O TMPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBIT) wncnonb3lyeTca 3KCNepTHbIN
NPoOrHo3 o 6yaywux 3Ha4YeHUsX nepeMeHHOro napameTpa. B kauyecTBe AaHHbIX O
MPOrHO3HbIX 3HA4YeHUsX MNepeMeHHbIX MnapaMeTpoB MCMNOMb3YKTCS MNPOrHO3bl
COLMANbHO-3KOHOMMYECKOro pa3BuTus MMHUCTEPCTBA 3KOHOMWMYECKOrO PasBUTUS
Poccuitckont ®eaepaummn®,

2.3. OnpepeneHne CTaBKU ANCKOHTUPOBaHUSA
CraBKka ANMCKOHTUPOBaHMA ByayLUMX AEHEXHbIX MOTOKOB onpeaensercsa Ans
A0NroBOM LeHHOM ByMarm Ha KaXAayl AaTy pacyeTa cnpaBeasiMBon CTOMMOCTM.

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CraBka AUCKOHTMpoOBaHMSA npuHuMMaeTcs paBHon CrtaBke KB B Touke,

COOTBETCTBYIOLLEN CpeAHEeB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
6yMmaru, yBesIM4eHHOM Ha COOTBETCTBYHOLLEE 3HAYEHME KPEAUTHOro crnpeaa:

o 3KCNepTHOe 3HayeHue KpeauTHOro cnpeaa;

o MeAMaHHOe 3HayeHuMe U3  AumanasoHa  KpeauTHbIX  Cnpeaos,
onpeneneHHoe An9 PENTUHIOBOM rpynmnbl AO/rOBOW LEHHOM Gymaru B
COOTBETCTBMM C M.3. Hacroswen MeToamMkuM - eCcinm He 3a4aHo
3KCNepTHOe 3HauyeHue KpeauTHOro cnpeda (3a MCKAKYEHUEM
AONTOBbIX WMHCTPYMEHTOB, OTHeCeHHblX K IV penTuHrosom rpynne,
MeaMaHHOe 3HAaYeHMe KpeaAuTHOro cnpeja Ans KOoTopbiX onpenensiercs
B ocobom nopsaake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6ymar (Tonbko ana denepanbHbIX
LeHHbIX 6yMmar) MeanaHHOe  3HayeHue  KpeauTHOro  crnpepja
NnpuHMMaeTcsa paBHbIM 0.

[lpumeyvaHue:

Ecnn 3HauyeHne KpeauUTHOro cnpega YyCTaHaB/AMBAETCs  McXo4sd U3
HabnogaembiX AaHHbIX (B TOM 4uCie Ha OCHOBE KpeauTHOro crnpeaa no
AHANOrMYyHbIM BblMNyCKaM AAaHHOr0 3MUTEHTa, MeAMAaHHOro 3HayeHusa crnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPeMuto/ANCKOHT 3a ocobble
yC/i0BMSI HA OCHOBe HabntogaeMblX AaHHbIX), pacyeTHas LeHa ueHHon bymaru
MOXeT ObITb KaccudpuumpoBaHa B ypoBeHb 2. B oCTanbHbIX Cny4dasx
pacyeTHas ueHa ueHHon byMmarm knaccndunumpyeTcs B YpoBeHb 3.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBETCTBUMA C HacToduWwunMm pernaMeHToOM erﬂ,MTHbIl\;l cnpea

paCCyUTbIBaAETCA AJ14.

* [0JITOBOW LUEeHHOMW byMmarn, HOMMHMPOBAHHOM B pybnsax (3a UCKOYeHnEM
rocyaapCTBEHHbIX LeHHbIX 6bymar PO).
Ana uenen pacyeTta KpeaAUTHOroO crpefaa OoOCYLWEeCTBASEeTCa creayouwas

nocnefoBaTesibHOCTb AENCTBUM B OTHOLWEHUW A0/ITOBOW LleHHOW bymarun:
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* B 3aBUCMMOCTM OT HaAU4YUS WKW OTCYTCTBUA KPEeAUTHOro penTuHra y
BbiNycka>* (a B ero OTCyTCTBMM Yy 3MWUTEHTa WAW MOPyYMTeNns Wau
3aeMuwmKa rno BbINycKy (NpUMeHuTenbHO K SPV)) A0nroBon LEHHOW
bymarn, onpegenseTcsa MPUHAANEXHOCTb LEeHHOWn 6ymarn K OAHOM wm3
yeTblpex PENTUHIOBbIX rpynn, npeayCcMOTPEHHbIX HacToOALWNM
PernameHTOM;

* MWHMManbHOE, MaKcuMMalbHOe U MeAMaHHOE 3HayeHUs KpeaAUTHbIX
cnpefoB An9  OONroBOM  UeHHOWM 6yMarm  npuvHMMaloTCs  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUAM KpeAUTHbIX CnpenoB, pacCUYMTaAHHbIM AN
PENTUHIOBOM rpynnbl, K KOTOPOM OTHeceHa uUeHHas 6ymara (3a
MCKOYEHMEM LEeHHbIX 6yMar, oTHeceHHbIX K IV penTuHrosow rpynne,
ONA  KOTOpbIX KpeauTHbIM crnpen onpegensderca B 0ocobom nopsake,
npefyCMOTPEHHOM HACTOSALWMUM PernaMeHTomMm).

Ana cybopAMHUPOBaAHHbLIX AONTOBbIX MWHCTPYMEHTOB (0bnurauvin KpeamTHbIX
opraHusaumm B Cfyyae OTCYTCTBMA penTUHra BbiNyCcKka WAWM  AEen0o3UTOB)
yCTaHaBnmBaeTCcs AonofiHuTesbHas npemumss 3a CcybopaAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENUYMBAKOTCSA paCyYeTHble BEMYNHbI MUHMUMANbHOI0, MakCUMasbHOIo 1
MEeAMAHHOro 3HauYeHUM KpeauTHbIX CnpefoB B Ciy4dasax, nNpeayCMOTPEHHbIX
MyHKTaMM Hactoswum [punoxeHunem. [lpemMnsa 3a cyboOpAMHMPOBAHHOCTb
onpeaensieTca C Yy4YeToM AOCTYMNHOM pPbIHOYHOM WHMOpMaumMm O crnpepax 3a
cyb0opaANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PeruTUHroBbie rpynnbl
Ona uenen onpegeneHvs KpeauTHOro crnpega BBOAATCA cneaywlowme
pPENTUHIOBbIE FPYMMbl:
PevtnHrosas rpynna I - HauBbICWMI/MaKCMManbHbIA  YPOBEHb
KpeamTocnocobHoCTN, (PUHAHCOBOM HAAEXHOCTUM MO CpPaBHEHUIO C APYrMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX bymar nnm ¢dnHaHcoBbIMU
obsaAszaTtenncTtBaMn. B yKasaHHYK pPEUTUHIOBYIO rpynny BK/IHOYAKOTCS
AONrOBble UHCTPYMEHTbl ¢ penTuHroMm AAA (RU) (no HauwoHanbHOW wkane
AKPA (AO)).
[onroBble  WHCTPYMEHTbI,  BbINyWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®egepaumn, OTHOCATCS K penTuHrosom rpynne I.

3 Ncnonb3yeTcs KpeanTHLIN PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
Ba/IlOTE OCHOBHOMO A0/1ra
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PentnHrosas rpynna II - BbICOKMA YpOBEHb KpeauToCrnocobHOCTH,
¢d1HaHCOBOM HaAeXHOCTU (OT YMepeHHO BbICOKOrO A0 BbICOKOro) Mpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTEJIBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX nepemeH B KOMMep4YecKux, ¢pnHaHCcOoBbIX 7
3KOHOMMUYECKMX YCNoBUAX. B yKazaHHYIO peuTUHIOBYIO rpynny BK/IKOYAKOTCA
AONroBble MHCTPYMeHTbl ¢ pentnHrom ot A-(RU) no AA+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna III - cpeaHui ypoBeHb KpeamToCcrnocobHoCTH,
¢dprHaHCOBOM HaaeXHOCTU (OT yMEepeHHO HWU3KOro A0 CpefHero), Npu 3TOM
NPUCYTCTBYET BbICOKasA YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGMaronpusaTHbIX
nepeMeH B KOMMep4YecKuX, (PUHAHCOBbLIX W 3KOHOMUYECKUX YyCnoBuAx. B
YKa3aHHY0 PENTUHIOBYIO Tpynny BKAOYAKTCA A0JTOBble WHCTPYMEHTbl C
pentnHrom ot BB+(RU) ago BBB+(RU) (no HauwmoHanbHon wkane AKPA
(AO)).
PentuHrosas rpynna IV. B yka3saHHyl peNTUHIOBYIO rpynny BKOYaAKOTCA
AONroBble UHCTPYMEHTbI:
» 6e3 penTunHra, NPMCBOEHHOr0 PEUTUHIOBbIMW areHTCTBaMWu, yKa3aHHbIMU
B Tabnuue 1, nnu
» C peuTtuHrom Hmxe BB (RU)+ (no HauuoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTuHrosble rpynnbl MOryT 6bITb MepecMoTpeHbl NpU BbINOAHEHUN OA4HOMO
N3 cnefyroLwmnx ycraoBun:
e BHeECeHWe Uu3MEeHeHMM B MeTOAMKY pacyeTa UM COCTaB WHAEKCOB
MoOCKOBCKOW BUpxu;
e poyMe W3MEHEHUS Ha pblHKE, MPU3HAaHHbIE CYLLEeCTBEHHbIMU ANS
Lenen onpeneneHns pemnTUHroBbIX rpynnm.
MpoBepka YyCnoBUM AN MNepecMoTpa PEeNTUHIOBbIX Fpynn MpoOBOAUTCS
eXxekBapTanbHO.

3.2.Mopsaok onpepesieHNss NPUHaAJIeXXHOCTU AOJIFOBOr0 MHCTPyMeHTa K
PEUTUHIOBOMW rpynne
OnpepeneHve NpuUHaANEXHOCTU [AOJrOBOr0 WMHCTPYMEHTa K pPenuTUHIoBOWM
rpynne BbINOAHSAETCH Ha OCHOBAHWU AAHHbIX BeAyLWMX PEUTUHIOBbIX areHTCTB B
cooTBeTCTBMU C Tabnuuen 1.
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Tab6nunuya 1. ConocraBneHue WKaJsl pPEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauumn .
PeuntuHrosasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], o
PeuntuHrosasn
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|rul, PenTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
.. . PenTuHroBasn
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

MNpy HanUuuu y AONIrOBOM LIEHHOM 6yMaru, ee 3MUTEHTa WKW MOpyYuTens
WNM 3aeMlMKa Mo BbINycKy (NpUMEHUTENbHO K SPV) HECKOSIbKUX PENTUHIOB,
Bbl6MpaeTcs HauMboNblUNIA U3 UMEILWINXCA aKTyallbHbIX KPeAUTHbIX PEUTUHIOB, C
y4yeToM cneayrouero:

3.3.0cobeHHOCTM onpeapeneHus KpeautHbix cnpepos ana I, 1II,

npn Haln4dnum peVITMHFa BbIMYCKa WCMOJIb3YETCA Haunbonbwnm un3

dKTYyaJ/ibHbIX KPpEANTHbIX DEVITMHFOB BbIMyCKa, MNPUCBOEHHbIX pa3/IM4HbIMU
peVITMHFOBbIMM dareHTCrBamMu,
B OTCYTCTBUU peVITMHFa BbINMyCKa, TMPUCBOEHHOIO XOTA 6bl OoAHUM

peVITMHFOBbIM dreHTCctBoMm, npu HaJln4dymu DEVITMHFa O9MUTEHTa UEeHHOM

6YMaFM MCMNoOJIb3yeTCA HanboNbLLUNI M3 aKTyaJibHbIX KpPEAUTHbIX
peVITMHFOB OMUTEHTAQ, NMPNCBOEHHbIX pa3nnyHbIMUA peﬁTMHFOBbIMM
areHTCTtBamMu,

B OTCYTCTBMM pPeWTUHra BbiNyCKa W 3MUTEHTA, NPUCBOEHHOro XoTHa 6bl
OAHWM PEUTUHIOBbIM areHTCTBOM, MPU HaAUuYUM penTUHra nopy4duTens
WKW 3aeMumka no BbiNyCKy (NpuMeHuTenbHo K SPV) ueHHon 6Gymaru
NCronb3yeTcss HaubonbWwn W3 aKTyanbHbIX KpeaAUTHbIX pPenuTUHIOB
nopyyuTensa wan 3aeMliuka no BbINycKy (NpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBbIMU areHTCTBaMU.

III

PEATUHIOBbIX rpynn
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KpeauTtHblh cnpen ans pentuHrosblx rpynn I, II, III paccuuTbiBaeTCcs Ha
KaXxAayto naTty onpeneneHus cnpaseasiMBon CTOMMOCTU A0JIFOBOr0 MHCTPYMEHTA.

Mpn BbluMcneHnn kpeautHoro cnpega I, II, III penTuHroBbiX rpynn
NCMNoNb3yeTCca MeAuMaHHOEe 3HayeHume KpeauTHOro cnpepa 3a nocnegHune 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeaiMBon CTOMMOCTH).

Ana pacdyeta wMeagmaHHOro 3HadyeHus kpeauTtHoro cnpega I, 1II, III
PENTUHIOBbIX  FPynn  UCMNOMb3YKTCA  3HAYeHUA  AOXOAHOCTU  CliefyroLwunX
061MraumMoHHbIX WHAEKCOB MOCKOBCKOW OWpXW, packpbiBaeMblXx N0 uUTOram
Ka>X4oro TOproBoro AHs Ha cante MOCKOBCKOM BUpxu:

a. Nhaekc kopnopaTtuBHbIX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxunB 3HaveHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc koprnopaTtuBHbiXx obnuraumm (> 1 roga, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HavyeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopnopaTuBHbIX obnuraumn (> 0,5 roga, BB+(RU) < penTuUHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeamaHHoro kpeautHoro cnpega ansa I, II, III penTUHroBbIX Fpynn
OCYLLECTBNAETCA B CeAyoLwWeM nopsaake:
PentuHrosasa rpynna I

PaccuntbiBaeTCcsa KpeaAUTHbIN cnped Sprr 3a Kaxablin n3 20 nocnegHux
TOoproBbiX AHen (16):

Spr1 = (YruceTrAaaNs — KBJRuceTRAAANS) X 100, (16)
pe:
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Spri - 3HayeHusa crnpeaa, paccyuTaHHble B 6Ha3nUCHbIX
NYHKTax;

YRUCBTRAAANS - poxogHoctb mHaekca RUCBTRAAANS, packpbiTasd
MockoBcCKOn bupxen;

KBJlruceTrRAAANS - 3HaueHue CtaBkm KB/[ B TouKke, COOTBETCTBYlOLLEN
aropaumn  mHaekca  RUCBTRAAANS  packpbiTon
MocCKOBCKOW Bupxen.

PaccunTbiBaeTcs MeanaHHoe 3HadeHwe KpeauTHOro cnpepa Spy  3a
nocneaHune 20 ToproebiX AHeN (MeamaHa U3 NMoslyd4eHHoro psaa Serr).

NMpn  pacyeTe  MeAMAHHOrO0  3HAYEHUSA  KpeaUTHOro  cnpeja  Spy
NMPOMEXYTOYHble OKpPYrNeHMs 3HadyeHun Sprr He npous3soasaTcda. [lonyyeHHoe
MeAMnaHHOe 3HauyeHue KpeauTHOro cnpega Spf; OKpyrnserca no npasunam
MaTeMaTM4eCKOro oKpyrineHus 40 uesnoro 3HayeHus 6a3ncHbIX MyHKTOB.

PenTtuHrosasa rpynna I1I
PaccuuTtbiBaeTCca KpeauTHbIM cnped Serir 3@ Kaxabih n3 20 nocnegHux

TOproebix agHen (17):

Serit = (YruceTrAza — KBZlRucBTRAZA) X 100, (17)
I'ne:
Seri - 3HayeHua crnpepga, paccyuTaHHble B 6Ha3nNCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3HauyeHune CtaBkm KB/l B TOUKE, COOTBETCTBYIOLLEN
aopaumun MHAOEKCa RUCBTRA2A pacKpbITOM
MoCKOBCKOWN bupxen.

PaccunTbiBaeTcs MeamaHHOe 3HAYeHWe KpeauTHoro cnpega Spp; 3
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAYYEHHOro psaa Serrr).

Mpn  pacyeTe  3HA4YeHUA  MeOMAHHOr0  KpeaAUTHOro  cnpeja  Spiy
MPOMEXYTOYHble OKpYrjieHUs 3Ha4yeHUN Sprir He npousBoaaTcs. [lonydeHHoe
MeAMaHHOe 3HadeHue KpeauTHOro crnpega Spi; OKpyrnsercs no npasuiam
MaTeMaTU4eCcKoro OKpyrieHus Ao uenoro 3HayeHunst 6asncHbIX NyHKTOB.

PentuHrosasa rpynna III
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PaccunTbiBaeTca KpeauTHbI cnped Serw 3@ Kaxabih n3 20 nocnegHux
TOprosbiX AgHen (18):

Serin = (YruceTr2B3s — KBruceTR2B38) X 100, (18)
rpe:
Sprin - 3HayeHusa cCrnpega, paccyuTaHHble B 6Ha3nUCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHocTb wuHaekca RUCBTR2B3B, packpbitas

MockoBcKon bupxen;

KBJlRucBTR2B3B - 3HayeHne CtaBku KB/[ B TOUKE, COOTBETCTBYHOLLEN
aropaumu MHAEeKca RUCBTR2B3B pacKpbITOU
MOCKOBCKOWN Bupxen.

PaccunTbiBaeTCcs MeauMaHHOe 3HayeHue KpeauTHoro crnpega Spfp 3
nocneagHmne 20 ToproebiX AgHEN (MeanaHa U3 NOJYYEHHOro psaa Serrar).

Mpn pacyeTe 3HAYeHMS  MeAMAHHOro  KpeauTHoOro  cnpeda  Sphp
MPOMEXYTOYHbIE OKPYrfieHUs 3Ha4YeHU Sprirr HE nNpou3BoasaTcs. [lonydyeHHoe
MeANnaHHOe 3HayeHune KpeauTHOro crpena Sphy; OKPYrnseTcs no npasunam
MaTEMATUYECKOro OKPYrieHus A0 LUenoro 3HadyeHmns 6a3ncHbIX MYHKTOB.

3.4.0co6eHHOCTM onpeaesieHnA KpeauTHbiX cnpenos ana IV penTMHrosou
rpynnbl
C y4yeToM Hanmmums B AaHHOW rpynne AOJroBbIX WHCTPYMEHTOB HWU3KOro
KpeANTHOro KayecrtBa, B T.4. npeaaedonTHbIX, @ TakXe AO0AroBbIX MHCTPYMEHTOB
yAOBMETBOPUTENBHOIO KpPeAMUTHOro KadectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeauTHbIN cripes Spty PaccyMTbiBaeTCsl Ha MHAMBUAYANbHOM OCHOBE AN KaXAoro
AONrOBOr0 MHCTPYMeEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cripega Ans AOJr0OBOr0 MHCTPYMEHTa,
BKNOYUEHHOro B IV pemTMHroByr rpynny, pacCUYMTbIBAETCA Ha KaXaykw AaTy
onpeaesieHnss cnpaBeasiMBoOn CTOMMOCTU AOIFOBOFO0 WMHCTPYMEHTA B CleAyLWeEM
nopsaake3>:
HEe pexe 4YeM Ha nocneaHWnh [AeHb KaXaoro KeapTana Ans [0AroBoro
WHCTPYMEHTa onpeaenseTcs 3HayeHue KpeauTHOro cnpeaa C NpMMeEHeHueMm

35 Ecnin Ha maTy onpeaeneHus cnpasesvBOi CTOMMOCTU LOFOBOM LIEHHOW 6yMaru, BKIOYEHHOM B IV
PENTUHIOBYIO FPynny, 3Ha4YeHMe MeaANaHHOro KpeauTHOro crnpeaa aAns Heé He yCTaHOBMIEHO, TO pacyeTHas
LleHa TaKol [o/roBol LeHHOW ByMaru onpeaeneHHas METOAOM NPUBEAEHHON CTOMMOCTU BYAYLUNX AEHEXHbIX
MOTOKOB MPU3HAETCS PaBHON HYIO.
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OAHOr0 M3 nepevyncneHHblX Hxe crnocoboB (Aanee — 3KCNepTHOE 3HavyeHue
KpeauTHoro cnpega). OaHOBpeMeHHO AN AO/AroBOro  WMHCTPYMEHTa
onpeenseTca Be/IMYMHA OTKIOHEHUS 3KCNEPTHOr0 3HAYeHUs KpeauTHOro
cnpega OT 3HayYeHUss MeAWaHHOro KpeamTHOro crnpeja, pacCyMTaHHOro Ans
ITI peMTMHrOBOW rpynnbl Ha 3Ty Xe ATy (ASprq_iv));

MeAMaHHbIN KpeaAuTHbIN cripea Spty, A9 A0Jr0oBOro MHCTPYMEHTa NpuU3HaeTcs

paBHbIM (B nopsigke ybbiBaHUs npuoputeTa):

" SKCMNEepTHOMY 3HAYeHWK KpeaUTHOro crnpefa, eciiv OHO pacCyYMTaHO Ha
AaTy onpejenieHnsa cnpaBensinBon CTOMMOCTU A0IFOBOrO MHCTPYMEHTA;

* 3HAYEeHUK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy anga III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus crnpaseanmBon CTOMMOCTU
AONTOBOIr0  WMHCTPYMEHTa U YBE/IMYEHHOMY Ha BENUYUHY  ASprq_pvy,

paccuMTaHHYO Ha Haubonee NO34HIOK AaTy onpeaesieHUst 3KCNepTHOro
3Ha4YeHMsa KpeguTHOro cnpeaa Ans AaHHOro A0SIrOBOr0 MHCTPYMEHTa.

B uensax HacTosiwero nNyHKTa B pacyeTe 3HauYeHuUs MeaAMaHHOro KpeauTHOro
cnpega ana Il penTMHroBOoW rpynnbl  He  y4duTbiBaeTCsa nNpeMus 3a
cybopaANHMPOBAHHOCTL B C/lly4yae, e€eCcnn  [OJIF0OBOM  MHCTPYMEHT  gBseTcs
cybopanHMPOBAHHbIM.

Mpy pacuyeTe >3KCNEPTHOrO0 3HAYEHUs KpeauTHOro crnpeja MakCUMasibHO
NCNonb3yTca HabnwaaeMble pblHOYHbIE AaHHble. HMxe npuBeAeHbl BO3MOXHble
MEeTOZbl pacyeTa 3KCNepTHOro 3Ha4YeHUs KpeauTHOro cripeaa B nopsake ybbiBaHUS
npuopuTeTa No UCNOAb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y smuteHTa mMmetoTcs B obpalleHun apyrve BbINMYCKU A0STOBbIX

LeHHbIX 6yMmar, no KOTOpbIM CYyLUeCTBYeT aKTUBHbIA pPbIHOK W WMeKTCH

AOCTYMNHble LUeHbl YpOBHA 1 wuepapxuu cnpaBeainBonm CTOMMOCTU, TO

MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpega paccumtbiBaetca no dopmyne (19)

KakK cpeaHee 3HayeHue OTKNOHEeHUN 3P EHEKTUBHOM AOXOAHOCTM K MOralleHuto

(ohepTe) Takux BbinyckoB oT CtaBku KB/ Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHus (odepTbl) COOTBETCTBYOLWErO BblMyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KB]I;), 4) x 100, (19)
lpe:
SPtv - MeAWaHHOoe 3HayeHue KpeauTHOro crnpeaa,
paccynTaHHble B 6a3nNCHbIX NYHKTaX;
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lpe:

YTM; - apdeKTUBHaAsa AOXOAHOCTb K noraweHunto (odepTte)
Nno cpeAHEeB3BELWEHHON LUeHe j-ro BbiNyCcKa A0SIFOBOM
LeHHoM 6ymarun, packpbitad MOCKOBCKOW Bupxen;
KB/; - 3HadeHne CrtaBkn KB/l B ToUKe, COOTBETCTBYIOLLEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHusa (odepThbl)
j-ro BbINyCKa A0NrOBOWN LeHHoM bymaru;
i - naeHTUduUKaTop BbiNyCcka AOArOBOW LEeHHOW bymaru
3MUTEHTA, OT/INYHOIO OT OLEHMBAEMOrO.
Ecnn BbiNnyCcKy A0AroBOM LEHHOW 6yMarm uam sMUTEHTY /NopyynTento
WKW 3aeMLUMKY NOo BbiNyCcKy (NpUMeHUTeNnbHO K SPV) 3Toro BbiNyckKa
NpuUCBOEeH PEUTUHI  HAUWMOHAaNbHbIM PEUTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MeamaHHOe 3Ha4YeHWe KpeauTHOro cnpeja
paccuntbiBaetca no dopmyne (20) Kak cpegHee 3HaYeHME OTKIOHEHWUWN
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNYCKOB AOJSITOBbIX
LEeHHbIX 6yMar ¢ TakuM xe unm 6Nn3KuM KpeauTHbIM PEUTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAEeTCs aKTUBHbIM U UMEKTCA HabngaeMble pblHOYHbIE
ueHbl ypoBHsa 1, oT CraBkm KB Ana cpeaHeB3BEWEHHOro cpoka Ao
noraweHuns (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.
BAn3kuM KpeauTHbIM pPEUTUHIOM MNPU3HAETCS KpeaUTHbIA pPEenuTUHT,
KOTOpPbIN OTKJIOHSAIeTCS oT KpeauTHOoro penTuHra
3MUTEHTa/BbiNycKa/nopyunTtens/ No BbINYCKY Ha +/- OAHY KpeauTHYH

CTYNEHb.
Stk = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (20)
SPtv - MeAWaHHOe 3Ha4YeHWe KpeauTHOro crnpeaa,
paccymTaHHble B 6a3nCHbIX NYHKTaX;
YTM; - adbdekTUBHASA AOXOAHOCTb K noraweHuto (odepTe)
NoO CpeaHEeB3BELLUEHHOW LEHe j-ro BbiMycKa A0JroBon
LeHHon 6ymarun, packpbitas MOCKOBCKOMN bupxen;
KB, - 3HadeHne CrtaBkn KBl B TouKke, COOTBETCTBYIOLLEN

cpefHeB3BeLEeHHOMY CPOKY A0 noraweHus / odepTsl
j-ro BbIMyCcKa AONrOBOM LeHHoW bymaru;
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j - uaeHTnduKaTop BbiNyCcka AOJrOBOM  LEHHOM
bymarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe
Mnn 6NN3KNUM KpeauTHbIM PEUTUHIOM.

o Mpu OTCYTCTBUN PENTUHra BbiNyCKa AOJITOBOM LEeHHOM byMarn, aMUTeHTa
/ nopyyuTens 3TOro  BbINyCKa, MNPUCBOEHHONO  HAUMOHAJIbHbIM
PENTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B Tabnuue 1, wMeamaHHoe
3Ha4YeHne KpeguTHOro crnpena paccymTbiBaeTC:

o KaK OTKNIOHeHne 3PPEeKTUBHOM AOXOAHOCTM K noraweHuto (odepte)
BbiMyCKa [AO0NMOBOM LUeHHOW 6yMarm aHanornmyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCS aKTUBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxumu cnpasensinBon CTOMMOCTU, OT
Crasku Kbl ansa cpeaHeB3BELWEHHOro Cpoka A0 noraweHus (odepThbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanormMyHoe KpeauTHOE KayeCcTBO MOXeT onpeaensarbCsd  Ha
OCHOBaHMM  MNPUCBOEHHON0 KpPeaAUTHOro penTuHra ucxoas w3
BHYTPEHHEN METOAMKWN onpeneneHns BeUUYnHbl KpeauTHOro pucka.

o KaK MeauaHHOe 3HayeHWe KpeauTHOro cnpeda, paccumtaHHoro ang III
PENTUHIOBOW rpynnbl, YyBeSIMYEHHOE Ha BENNYUHY AFD.

BennunHa AFD onpepensetcs KakK pasHuUa Mexay B3BElleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTUM BblBOPKW BbIMYCKOB
AONroBbiX LUeHHbIX 6yMar k CtaBke KBl B TO4YKe, COOTBETCTBYHOLLEWN
aopaunn® Bbinycka, M 3HaYeHMeM cpeAHero 3a psf COMOCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaoekca RUCBTR2B3B, wvcnonb3yemMoro Ang pacyera
KpeauTHoro cnpepa III pentuHroson rpynnbl, K 3HadeHuto CtaBku KB B
TOYKE, COOTBETCTBYHOLWEN ;uopaumm37 nHaekca RUCBTR2B3B.

Bblbopka BbINYCKOB AONMOBbIX LEHHbIX 6yMar Bk/tO4aeT BCe BbiNyckun 6e3
peliTnHra® OONTOBbIX LLeHHbIX bymar POCCUNCKUNX SMUTEHTOB,
HOMUHUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCyAapCTBEHHbIX LEHHbIX
bymar P® un ueHHbIX 6yMar cybbektoB Poccunckon Odepepaunn). U3
NoNy4YeHHOW BbIGOPKM WUCKAOYAKOTCA BbINYCKM AOMTOBbIX LEHHbIX 6Hymar
SMUTEHTOB, AOMyCTUBWMX JedonT>® xoTa 6bl oaHOro o0693aTenbCTBa,

36 o
[iopauns, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWM BUPXN.

7 . o
[iopaumns, packpbiBaemass MoCcKoBCKOW 6upiel.
38 PeiTUHI, NPUCBOEHHbI HALUMOHANbHLIM PEATUHIOBLIM areHTCTBOM
3% Onpeaenexue a4edonToB NPOM3BOAMTCSA HA OCHOBAHWMM MY6/IMUHBIX 4OCTYMHbLIX AaHHbIX MO AedonTaM, ny6anmKyeMblx Ha
cavite cbonds.ru.
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npeaycMoOTpeHHOro XoT4 6bl 04HUM BbINMYCKOM A0/IroBbIX LEHHbIX 6ymar, a

TakKXe [Jo0JiroBble LEHHbIE 6YMaFVI KONNEKTOPCKNX KOMﬂaHMVI, BBNAY

cneundukn Npodunsa puCcKoB TaKNMX KOMMAaHUMN.

3.5.Mopsaok onpepeneHMsa AuMana3soHa KpeauTHbIX cCnpeaos And
PEATUHIrOBbIX rpynn
Bbibop AvanasoHa AManasoHOB KPeAWUTHbIX CnpeaoB A1 PENTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCsa Ha cnepyrowemM:

MegMaHHOe 3HadeHne KpeauTHOro crnpeja onpegensieTcs B nopsgke,
npeayCMOTPEHHOM HacToAWMM PernameHToM;

HUXXHAS rpaHuua ans I-on penTUHrosown rpynnel npuHUMaeTcs pasHon 0,
TaK Kak AOXOAHOCTb obnuraumin I-om penmTMHroBOW rpynnbl HE AO0JSHKHA
ObITb HMXE cpeaHeNn OXOAHOCTU FOCyAapCTBEHHbIX ByMmar;

HWXHAS rpaHvua ana II-om penTUHroBOM rpynnbl yCTaHaBMBaeETCH
paBHOW MeAMAaHHOMY 3HauyeHuto I-OM penTUHroBOW rpynmnbl, TakK Kak
AOXOAHOCTb obnuraumn II-om penTUHroBOW rpynnbl He AO0JIKHA 6biTb
HMXe cpegHen AOXOAHOCTU obnuraumi I-on penTUHroBoW rpynnbl;
HMXHAS rpaHuua ans IIl-en penTUHroBow rpynnbl yCTaHaBnMBaeTCs
paBHOM MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOW rpynnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He A0/KHa 6biTb
HMXe cpeaHen AoxXoaHoCTU obnuraumn I1-on pernTUHIOBOM rpynnbl;
BEPXHSAS paHuL@ pPenuTUHIOBOM T[pynnbl YCTaHaBNMBaETCA TaKuM
obpa3oM, 4yTobbl AMana3oH MexXAy HUXHEWN rpaHuMuen n megmaHon 6bin
paBeH AMana3oHy MeXay MeoMaHOW WU BEepXHEN rpaHuuen perTUHIOBOM
rpynnbl.

PacueT pgmanasoHa KpeauTHbIX cnpeaoB (MMHMMANbHOIO  3HaA4YeHus
KpeauTHoro crnipeaa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max
(B)) BbinonHsetca agna I, II, III penTMHroBOW rpynnbl MUCXOAS W3 3HAYEHUMN

MeAWaHHbIX KpeaUTHbIX CNpeaoB COOTBETCTBYHOLWEN PENTUHIOBOW rpynnbl B

cooTBeTCTBMM C Tabnuuen 2 Cc yyeToM npemmm 3a cybopaAnMHUMPOBAHHOCTL (ecnum

NPUMEHUMO K aHaNIM3NPYEMOMY UHCTPYMEHTY).

OedonT, Hannune nHGoOpMaLmm 0 pecTpyKTypu13aLnn B OTHOLEHMM XOTS 6bl 0AHOro 06s13aTenbCTBa, NPeayCMOTPEHHOMO
XOTS1 6bl OAHUM BbIMYCKOM AONTOBbIX LEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT SMUTEHTa.
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NToroBble AManasoHbl KpeauUTHbIX CNpeaoB NpuBeaeHbl B Tabnuue 2.
PacueT JamanasoHa KpeauTHbIX cnpeaoB Ans IV periTUHroBoW rpynnbl  He
BbIMOJIHAETCS.

Ta6bnuua 2. lvana3oH KpeanuTHbIX cCnpeaoB PeMTUHIOBbIX Fpynn.

[AnanasoH KpeauTHbIX cnpeaoB

Min (a) MeauaHa Max (B)

PevitnHroBas rpynna I
0 + npemMus Spr; + npeMusd 2 X Spty + npemus
PeunitnHroBas rpynna II
Spf + npemus Sptp + npemus (2 X Sptyp — Sprp) + npemus
PevitnHroBas rpynna III1
Sptnp + Npemus Sptmr + npemus (2 X Spt — Spr) + npemus

[lpumeyvaHue:

B Tabnuue 2 3HadyeHMe nokKasaTens <«npeMusi» rMpPUHUMAETCS pPaBHbLIM
3HA4YEeHMIO nMpeMunm 3a CyboOpAMHMPOBAHHOCTb AN CybOpAMHMPOBAHHbLIX
obnuraumn KpeauTHbIX OpraHuM3aumm B C/ly4ae OTCYTCTBUS pPEeNTUHra
BbiMycKa, U paBHbIM 0 B OCTanbHbIX CAy4asX.

189



MPUNOXEHWE 32. KOPMOPATUBHbIE AENCTBUSA NO AONEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Jebutopckasa 3a40MKEHHOCTb MHOCTPAHHbLIX SMUTEHTOB MO Nepejaye
[ONEBbIX aKTUBOB U/UMN AEHEXHbIX CPEACTB, B pe3ysibTaTte
KOPNOpaTUBHbIX AENCTBUM

e DKC-AMBMAEHOHASA haTa, yKa3saHHas B coobeHunm oT
BbILUECTOSLEr0 MeCTa XpaHeHMss O KOpPropaTUBHOM JENCTBUM
WHOCTPAHHOIO SMUTEHTA;

e [lpn oTcyTcTBUM MHDOpMauum 06 3KC-AMBMAEHAHOM AaTe - AaTa
durKcaummn peectpa BnagenbLeB LeHHbIx bymar;

e [lpn oTCyTCTBMM wuHDOPMaAUMM O KOPNOpPaTUBHOM [AENCTBMU OT
BbILLECTOSLLEr0 MeCcTa XpaHeHus — AaTa 3a4UCieHns LeHHbIx 6ymar
WX AEHEXHbIX CpeacTB, MNpaBO Ha MOJlydeHMEe  KOTOpbIX
npeAocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.

e [laTa 3auMCNeHns LUeHHbIX 6ymMar nnm AeHexXHbIX CpeacTB, NMpaBo Ha
nosyyeHne KOTOpbIX MNpefocTaBnseT KOpnNopaTuBHOE AeNCTBUE
3MUTEHTA.

B oTcyTcTBME NnpusHakoB obecueHeHUs:
e B TeEYEHMe BCEero CpoKa, YCTAHOBJIEHHONO 3MUTEHTOB AN
noslydyeHns AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPpeacTts, ecnm
Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
YCTaHOBJIEHHbI CPOK BbINNaThl 40X04a npesblwaeT 25 pabounx
AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe AOX0AA He
MOXeT 6bITb KBanMduumnpoBaHa onepaunoHHON.

OueHka cnpaBeanvMBoil CTOMMOCTU AebUTOPCKOM 3aA0/KEHHOCTU Mo
LeHHbIM 6yMaramM wW/wnm [OeHeXHbIM CcpeacTBaM, OXuaaembiM K
NONyYeHNIO B pe3ysibTaTe KOpPNOpaTUBHbLIX AENCTBUA WMHOCTPAHHbIX
SMUTEHTOB, onpeaensieTcs B CNeayloweM nopsake:

1) B HOMWHAJIbHOWN CyMMe 3a[0JIXKEHHOCTb B C/liy4ae KBa}'IMCbMKaLWII/I
3a40JIKEHHOCTU KaK Ol'lepaLl,VIOHHOVI.

Ana npaB TpeboBaHMW nNO UeHHbIM 6yMmaraM, ucxoas us3
cnepyouwein nHpopMmauyunu:

e KONIMYEecCTBa LUEHHbIX bymar, saBnasiowmxcsd 6a30BbIM aKTUBOM
KOpMOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cdeTe geno MUD Ha
3KC-AMBUAEHAHYID JaTy, C Yy4eToM T[JIaHOBOro ABWXXEHMUS
LeHHbIX 6yMar ao pgaTtbl dukcaumnm peecTpa BragesnbleBs
BK/IIOUNTESNBHO;

e KO3 duUMeHTa KOHBEpTaLUU;

e CMpaBegMBOM  CTOMMOCTM  UEHHblIX 6ymar, nognexawmx
3aUMCNEHNI0 NO pe3ynbTaTaM KOpPNoOpaTMBHOIO AelCTBUS,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

Ona npaB Tpe6oBaHMUI NO AEHEXHbIM CpeAcTBaM, UCXoas M3
cnepyrouwe nHpopmauum:

e KOMMYECTBa UEHHbIX 6yMar, ABASWMUXCA 6a30BbIM aAKTUBOM
KOpPMOpaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cuyeTe aeno MNO Ha
3KC-AVBUAEHAHYIO AaTy, C Y4YEeTOM MJIaHOBOrO ABUXEHUS
LEeHHbIX 6yMar pno paaTthl ¢ukcauumum peecTpa BfaaenbLeEB
BKJIHOUYMTENBHO;
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e [EHEeXHOW KOMMeHcaumm Ha  ogHy  uUeHHyw  bymary,
YCTaHOB/IEHHYO KOPMOPAaTMBHbIM AENCTBUEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [punoxeHuem 6.

CnpaBeanueasi CTOMMOCTb KOPpPEeKTUpyeTcsi B Clly4yae BO3HWUKHOBEHUS
MHbIX CcO6bITMIA, NpuBOAAWMX K ob6ecueHeHuto, B COOTBETCTBUU C
MpunoxeHvem 6.

3a40/MKEeHHOCTb cunTaeTcsa AedonTHoM

e €C/IN [EeHEeXHble CpeAcTBa He TMOCTYNUAM Ha CYET, OTKPbITbIN
ynpasnswowern komnavum A.Y. MA® - ¢ gaTbl, cneaylowen 3a gaTton,
YCTaHOBNEHHOW AN OKOHYaHMS  KOPMOpaTMBHOIO  AElCTBUSA
3MUTEHTA;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus 0
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTA (Nnua, 0683aHHOro No LEHHOMN
bymare) - ¢ gatel odumumanbHoro onybsamMKoBaHus  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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MPUNOXXEHMUE 33. BEKCEJ1b, NMPUOBPETEHHbIA YNPABJSAIOLWEN
KOMMNAHUEM A4.Y. TN®

Buabl aKkTnBos Bekcenb (nmpocTton, nepeBOAHON, MPOLEHTHbIA, AUCKOHTHbLIN) (MDD -
BeKcenegep)xartenb)
Kputepun [aTta nepexona npaB cO6CTBEHHOCTU Ha LEHHble ByMarm, onpeaeneHHomn
nNprU3HaHNs B COOTBETCTBUM C YC/IOBUAMM [AOroBopa W MNOATBEPXAEHHON aKTOM
npuema nepegayn UeHHbIX bymar.
Kputepun e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UEHHble 6ymaru,
npexkpawjeHus onpefeneHHon B COOTBETCTBMM C YC/OBMSIMM [0OroBopa U
NMpuU3HaHNA NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaymn LeHHbIxX bymar;
e Ecnn no BekcenepaTento w nuuy, nepefaBlIEMY BEKCesb
MocpeacTBOM MHAOCCaMeHTa (Janee BMeCcTe -  AOJIDKHUKKM),

BHeceHa 3anucb B EMPKOJ1 o nukBMaauuunm AOMKHUKA - C AaThbl
3annucu o NNKBMAauMm AOJIKHUKOB (MoslydeHus uHdopmauum o
NIMKBMAAUMU AOJIHKHUKOB);

e [laTa nonyyeHusa Bcex 0653aTenibCTB NO BEKCENIO;

e PeweHne cypa o6 oTkale B BbiMJaTe MO BEKCEN B CBSA3U C
MCTEYEHNEM CPOKa Ha OcCyllecTBieHMe npaBa TpebosaTb
njaTeXxa Mo BeKCesto OT 06513aHHbIX MO BEKCENO NuLL;

e WHag paTta, onpegeneHHas B COOTBETCTBMM C  YCNOBMSIMU
[O0roBopa WM 3aKoHodaTesbHO

CnpaBegnnBas CnpaBeanuBasl CTOMMOCTb BeKCens onpeaensiercs B COOTBETCTBUU C
CTOMMOCTb MpunnoxeHmnem 6.

Ecnn no okoH4YaHWM cpoka nnatexa* Bekcenb He 6bl1 nNpeabsBNeH K
noraweHuto/onnarte, crnpaseanMBas CTOMMOCTb BeEKCens onpeaensercs
Ha OCHOBaHMW OT4YéTa OLEeHLMKa, CcooTBeTCTByloWwero TpeboBaHMAM
depepanbHoOro 3akoHa "O6 WMHBECTUUMOHHBbIX doHaax", NPUHATbIX B
COOTBETCTBMM C HMUM HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacTodwmx [lpasun onpenenedHus CYA. Tlpn 3ToM cnpaBeanunBeasd
CTOMMOCTb BEeKCenss MOXeT onpeaensdaTbCsd Ha OCHOBaHUWM OT4yeTa
OUeHWMnKa B Te4yeHuMe Tpex JseT (B COOTBETCTBMM C BeEKCeSIbHbIM
3aKoHOAATeNbCTBOM) CO AHS OKOHYaHMSA CpOKa njaaTtexa.

* Bekcenb QosmweH Bbimb NMpedvassaeH K naamexcy 8 meyeHue 00Ho20 2004 co
OHA e2o cocmasneHusa. Ec/u 8 8eKcesne CPOKOM o npedvbAsaeHuU yCmaHO8/€eHo,
Ymo oH He Mmoxtem 6bimb nNpedvassaeH K rnaamexcy paHee ornpedesneHHoU damel,
Hanpumep «[lo npedvAsaeHUO, HO He paHee», MO 8 3MOM Cay4de CPOK 04
npedvassaeHUs meyem ¢ smoli damel.

CI'IpaBED,J'IMBaFI CTOMMOCTb BeKcCend no UCTedyeHunn Tpex nNetr C Aatbl
OKOH4YaHMA CpOKa nJsiaTteXa Nnpu3HaeTca paBHOVI HYyno.

Aara n cobbitnsa, | Cnncok obwmx cobbiTvin, npuBoaAawmMx K obecueHeHuo, yKasaH B
npusoasiume K Mpunoxenun 6.
obecLeHeHHnIo
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NMPUNTOXEHUE 34. UCKJTIOMUTEJIbHBIE MPABA HA HEMATEPUAJIbHbLIE
AKTUBbI

UckniountenbHoe npaBo Ha HeMaTepualibHble aKTUBbLI

Cc Hanbonee paHHen 13 par:

C NaTbl BO3HUKHOBEHUSA (nepexoaa) npaB COHBCTBEHHOCTM Ha akKTMB OT
npaBoobnanatens K npuobpeTaTenio B COOTBETCTBUMU C  YC/IOBUSMMU
CAenKu,

C JaTbl roCyAapCTBEHHOW perucrtpauuMmM npas, MNOATBEPXAEHHOM
COOTBETCTBYHOLUNM AOKYMEHTOM PErncTpupyowwero opraHa;

C AaTbl BCTYNAEHNA B CUJ1Y COOTBETCTBYHOLLENO peEWEHNA cyaa,

Cc Hanbonee paHHen n3 par:

C AaTbl BO3HMKHOBEHMS (nepexoga) rnpaB COBCTBEHHOCTM Ha aKTUB OT
npasoobnagatens K MpuobpeTaTento B COOTBETCTBUM C  YC/IOBUSAMM
caenkum,

C fhaTbl roCyAapCTBEHHOW perncrpauuMm npas, MOATBEPXAEHHOM
COOTBETCTBYOLWMM AOKYMEHTOM PErMCTPUPYIOLLErO OpraHa;

C AaTbl BCTYNAEHNA B CUJ1Y COOTBETCTBYHOLLENO peEWEHNA cyaa,

C NaTbl NpeKpalleHUs WCKIIUYUTENBHOrO MnpaBa Ha HeMaTepuanbHble
aKTUBbl B CBSA3M C roCyAapCTBEHHOW perucrtpaunen nukeuaauum npaea,
noATBEP)KAEHHON AOKYMEHTOM, BblAAaHHbIM PErUCTPUPYIOLLUM OpPraHoM C
OTMETKOI 0 PErMCTPALIMOHHOM [IENCTBUMN.

UckniountenbHble npaBa Ha HeMaTepuasbHble aKTUBbl, KOTOpble He
noanexar FOCYAapCTBeHHOVI perncrtpaunn, npekpawarT NMpnU3HaBaTbCA B
cnydyae OTCYyTCTBUA NM1IaHOB M BO3MOXXHOCTU AanbHenLWwero Mcnosb3oBaHms
aKTuBa no ueneBomMy HasHayeHU Ha OCHOBaHWUW peLlEeHUSA ynpaBnmou.l,ei/’l
KOMNaHun, npun ycnoeunm nonydvdeHumda cornacma cneunannamnpoBaHHOro
Aeno3nTapua Ha AaHHOE pelleHne

UckntounTenbHble NpaBa Ha HeMaTepuasbHble aKTUBbl, NpeaHa3HauYeHHbIe
AN CO3[4aHMSA MPOEKTHO-CMETHOM AOKyMeHTauuu Ans CTpOoUTEenbCTBa WU
PEKOHCTPYKUMK obbekTa HeaBumxmMmocTn (ganee - MCL), npekpawatoT
npu3HaBaTbCs aKTUBOM C AaTbl MPU3HaHMSA aKTUBOM co3gaHHomn MNCA.

CnpaBepnueas CTOMMOCTb onpeagendaeTcs Ha OCHOBaHuM" OT4YETa
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OuEeHLWMKa, cooTBeTCTBYyowero TpeboaHnsam degepanbHoro 3akoHa "O6
WHBECTULUMOHHbLIX  doHAax", MNPUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkasaHua N° 3758-Y wun Hactoawmx [lpasun
onpepeneHus CHA.

CI'IpaBeﬂ,ﬂMBaﬂ CTOMMOCTb KOPpEKTUPYETCA B Cly4Ya€ BO3HUMKHOBEHUA

cobbITniM, NpMBOASLWLNX K obecueHeHNto, B COOTBETCTBUM C [1pnnoxeHnem
6.

[aTtbl n cobbITUS onpeaenstoTcs a3KCNepTHbIM (MOTUMBUPOBAHHbLIM)
CY)XAEHUEM YNpaBstoLWwen KOMNaHU.
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NMPUNOXEHME 35. APATOLUEHHbIE METAJIJ1bl U TPEBOBAHUA K
KPEAUTHOWU OPrAHMU3ALUWMU BbINNTATUTb AEHEXXHbIN
OKBUBAJIEHT APATOLEHHbIX METAJ1/10B

Buabl aktTnBoB

e [lparoueHHble MeTansbl;
e TpeboBaHWS K KPEAWTHOW OpraHu3auuu BbINAATUTb AEHEXHbIA 3KBUBANEHT
[paroLeHHbIX MeTaI0B (Aanee — 3KBUBAMEHT).

Kputepun
nMpyU3HaHUs

e [NnA pAparoueHHbIX MeTasyIoB - /laTa nepexoda MpaBa Co6CTBEHHOCTH,
noaTBep)XAeHHas akToM npueMa-nepenayu;

e [na Tpe6boBaHMW K KpeauUTHOM OpraHusauMum BbIMJIaTUTb AEHEXHbIN
3KBUBAJZIEHT [AparouyeHHbIX MeTaJJZIoB - JaTa nepexoja npas
CcO6CTBEHHOCTM COrMACHO BLIMWUCKE CO CYeTa KpeaAUTHOW opraHusauum o
33a4YNC/IEHUM Ha MEeTaNNIMYECKNIA CYEeT AparoueHHbIX MEeTas/ioB Ha OCHOBaHWUMU
JloroBopa.

Kpnrepnn
npexkpawjeHus
npu3HaHus

e [na pparoueHHbIX MeTa/JIOB - JaTa nepexofa npaBa COBCTBEHHOCTH,
NOATBEPXAEHHAs akTOM Npuema-nepenayu;

e Ona Tpe60oBaHMN K KpeaAUTHOW OpraHM3auuMu BbiMNJIaTUTb AEHEXXHbIN
3KBUBAJIEHT AParoueHHbIX MeTaJIJ1I0B:
- [aTta ChnucaHuMsa C  MeTasIM4yeckoro c4yeta JAparoueHHbIX MeTasnioB B
COOTBETCTBUU C YCNOBUSIMU AOIFOBOPA;
- pata peweHus baHka Poccun 06 oT3biBEe nuueH3nn 6aHka (AEeHEeXHbIN
3KBMBANEHT CPeACTB Ha cyeTe nepexoauT B CTaTyC npouyen [ebutopckom
3a[0J1KEHHOCTH);
- pgata JIMKBMAAUMM  KPeaMTHOW  opraHm3auuMu, B KOTOPOM  OTKPbIT
MEeTaJUIMYECKNin cuyet, MHdbopMaumss O KOTOPOW pacKkpbiTa B oduuMaribHOM
AOCTYMHOM UCTOYHMKE.

CnpaBepgsivBa
S CTOMMOCTb

[paroueHHble MeTansibl U UX 3KBUBANIEHT OTpa)karTca Ha AaTy onpeaeneHuns CHA
no cneaywoLwmm cnpaBeasiMBbiM LeHaM B nopsiake ybbiBaHWs npuopuTeTa C y4eToMm
BeCa AparoueHHOro metanna wan obbema TpeboBaHUN K KpeanTHOM OpraHusaumm
BbINNaTUTb [EHEeXHbI 3KBMBANEHT JAparoueHHbIX MeTansnoB, 3a KOTOpbIN
onpeaensieTcs Kaxxaas U3 LeH:
a) LleHa cnoToBOro pbiHKa AparMeTannoB MOCKOBCKON BMPXKU, B HAaCTHOCTMU:
- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;
- UueHa 3akpbiTna SLV/RUB_TOM - ansa cepebpa;

- ueHa 3akpbiTna PLT/RUB_TOM - ans nnatuHbl;
- LeHa 3akpbitna PLD/RUB_TOM - gnsa nannagms.

b) YueTHas ueHa Ha adpduHMPOBaAHHbLIE AparoueHHble MeTanbl baHka Poccum
(npwn oTcyTCcTBUM BUpPXKEBLIX LEH Ha aaTy onpeaeneHns CHYA, B TOM yucne B
cnyyae, ecnin gparoueHHbI MeTan He Topryetcs Ha MockoBcKol bupxe).
B A4HW, Korga y4yeTHble UeHbl Ha JAparoueHHble MeTasbl He
ycTaHaBnueatoTcs baHkoM Poccuu, pencreytloT npeabiayuwme 3Ha4veHus
YYEeTHbIX LieH.

Hdara n
cobbITHs,
npuBoasLWEero
K
obecyeHeHuro

CnpaBeanuBas CTOMMOCTb AparoueHHbIX MeTannoB npusHaeTca pasHoi 0 (Honb):

e B C/lyyae HacTynaeHus cobbiTus, NpuBoAsALLEro K MPU3HAHMIO AparoueHHOro
MeTanna HenpurogHoiM ANa AanbHEWWero MUCnosb3oBaHMsa Mo  LeneBoMy
Ha3Ha4yeHuto, - C AaTbl NONy4YeHus oduLmManbHOro 4OKyMeHTa O TakoM dakTe.

Cnucok 06wmx cobbiTnin, NnpneBoaaLmnx K obecueHeHnto, ykasaH B [puaoxeHuu 6.
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MPUNOXEHNE 36. ABUXMNMOE MMYLLECTBO

ABUXxnMoe nmyLLecTso

[aTta npusHaHMs o6bekTa ABUXMMOro MMyLLECTBa B COCTaBe aKTUBOB
®oHaa - Hanbonee paHHss U3 AaT:

e JfaTa npuema-nepeaayn obbekTa, NOATBEPXKAEHHAss akToM Mnpuema
nepenaun,

e JaTa rocyapCTBeHHOM perncrpauum nepexoaa npasa
CO6CTBEHHOCTM Ha O6BLEKT ABMXMMOro MMyLLECTBa K Bradesnblam
MHBECTULMOHHBIX naes ®oHAa, NOATBEPXKAEHHASA NOKYMEHTabHO.

[aTta nepegaun obbekTa HOBOMY NpaBoobniagatento, Hanbosiee paHHsA
u3 gar:

e [JaTa npuema-nepeaayv o6beKTa, NMOATBEPXKAEHHAS AaKTOM Nnpuema-
nepenaun,

e JaTa FOCY,D,apCTBeHHOVI perncTtpaunm nepexoaa npaBa
CO6CTBEHHOCTM Ha O0O6BEKT ABUXMMOrO nmMvyuiectBa K HOBOMY
npasoobnagaTtento, NOATBEPXAEHHAA AOKYMEHTaNbHO.

Jata npekpalleHMs npaBa COBCTBEHHOCTM B CBSA3M C JIMKBUAALMEN

obbeKkTa ABMXMMOro nMmyuwlectea, noaTBepXaeHHaa AOKYMEHTANIbHO.

. CI'IpaBeLI,J'IMBaFI CTOMMOCTb ABWMXMMOIro MMyLLECTBaA ONpPEAENAETCA

Ynpasnsiouwen KoMnaHnen Ha OCHOBaHUM OT4YeTa OLeHLMKa.

CnpaBeanueBass CTOMMOCTb ObObekTa HeABUMXMMOCTM  MpU3HaeTcs

pasHot 0 (Honb):

e B cnyyae cobbiTus, NpUBOAALLErO K MPU3HAHWUIO ABUMXUMOIO
UMyLLecTBa HEenpurogHolM AN AafibHEeNWero WMCcrnosib30BaHUs

No HasHayeHwo, C Aatbl MoAy4YeHuss  oduLMANBHOro
NoATBEPXAEHUS O TakKOM haKTe.
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MPUNOXEHWE 37. MPABA YHACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTrAHU3ALUN

Buabl aktnuBoB

MpaBa y4yacTuss B YCTaBHbIX KamnuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX
opraHusauum

Kputepun Jata nepexoga npaBa CcOb6CTBEHHOCTM Ha nMpaBa  y4yacTus,
nprU3HaHus noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBMMU
3aKOHOAATENbCTBOM  CTpaHbl perncrpaumuM oOpraHusaumm sBnaseTcs
OOKYMEHTOM, noATBep)XAawwmMm Takoh dakT nepexoda npasa
Cco6CTBEHHOCTMW.
Kputepun e [laTa nepexoga npaBa COBCTBEHHOCTM Ha nNpaBa yyacTtus,
npekpawjeHns noaTeepXxaeHHas DOKYMEHTOM, KOTOpbI B COOTBETCTBMMU
nprU3HaHus 3aKOHOAATENbCTBOM CTpaHbl perncrpaumm opraHmsauum saBAseTcs
OOKYMEHTOM, MOoATBEpXAawWMM Takon ddakT nepexoga rnpasa
cob6CTBEHHOCTH;
e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKOl opraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHUKE UM nosydyeHHasa MANO.
Cnpase,qnmsaﬂ CnpaBe,anBaﬂ CTOMMOCTb nNnpaB Yy4aCTua B YCTaBHbIX KanuTanax
CTOMMOCTbD MHOCTPaHHbIX  KOMMEep4YeCKMX OpraHusaumii  onpegensieTcsd  Ha
OCHOBaHMM OT4YeTa OLueHLlMKa, COOTBETCTBYyOWeEro TpeboBaHMAM

®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHBLIX GoHAax", NMPUHATbIX B
COOTBETCTBMM C HMM HOPMATUBHbIX akToB, YkasaHus N° 3758-Y wu
Hactosawwmx MNpasun onpeaenenmns CHA.

CnpaBeanueBas CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb KOTOPbIX
onpegendaeTca oueHWwnkKoMm, npwm Halnydmn npmuaHakoB o6ecu,eHeHm=|,
KOpPEKTUpYeTca B COOTBETCTBMM C [lpunoxeHneM 6 B 4actu
TpeboBaHUI K OTYETY OLEHLMKA.

Adara n cobbiTus,
npuBogsawmne K
obecyeHeHHIo

Cnncok obwunx cobbiTvin, NpUBOAAWMX K OBEeCUuEeHEeHWIO, YyKasaH B
MNpunoxeHuu 6.
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