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TEPMWUHbI U ONPEAENIEHNA, NCIMNOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOWM WHBECTULUMOHHbLIA (OHA, YKa3aHHbIM B HACTOAWMX MpaBunax
onpeaeneHnsa CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsawuwasa KoOMMaHuA - OpraHumsauums, co3gaHHasi B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunun M MMerLlwas NMUEH3MUI0 HA OCYLLECTBNEHUe
0EeATeNbHOCTHU no ynpaBAeHuno MHBECTULMOHHbIMU doHaamu, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMWM U  HErocyAapCTBEHHbIMM  MEHCUOHHbIMKM  oHAaMMW.
YnpaBnawoowas KoMnaHus AEeNCTBYeT Ha OCHOBaHMM nNpaBun  AOBEPUTENLHOrO
ynpasnenusa MNO.

MHBECTULMOHHbBIA MNMaW - MVMeHHas UueHHas Oymara, yaocToBepsilowas A0S0
BNnajenbua nas B npaBe COBCTBEHHOCTM Ha MMYyLLECTBO, coctasnswwee MNO, npaso
TpeboBaTb OT ynpaBAsiOWeENn KOMMAHUW HaAMexalwero AOBEpUTENIbHOro YyrnpasBieHUs
MA®, npaBO Ha NOJyYeHMEe AEHEXHOW KOMMEeHcauum npu npekpaweHnuM [orosopa
AoBepuTesnibHOro ynpasneHusa NMN® co Bcemn BrnagenbuamMmm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpawenun MNO).

NMpaBuna poBepuUTENbHOro ynpasBJsieHUs1 naeBblM MHBECTULUMOHHbIM (POHAOM
(NMpasuna AOY MUA®) - ycnosua [Aorosopa JAoBepuTesibHOro ynpasnenumsa [MANO,
YKa3aHHOro B HaCTOALWMX NpaBunax onpeaeneHmns CTOMMOCTU YUCTbIX akTuBoB MANO.
CronMocTb umcTbiXx aktuBoB (CHA) - BenunuunHa, onpegensiemMasi B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunmn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMN® (nanee — akTUBbI) U BEIMUYMHON 0653aTeNbCTB, NoANEXalMX UCMOTHEHUIO 3a CYeT

yKa3aHHbIX akTuBOB (panee — obasartenbCcrsa), Ha MOMeHT onpeaeneHus CHA MUO.

Mpasuna onpepenenma CHA - HacTosWMM NOKanbHbIA aKT ynpasnsioWwen KoOMNaHuu
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacueTa cpenHeronosom CHA Mo, onpepeneHud pacyeTHOWM CTOMMOCTU
MHBECTUUMOHHbIX naeB [IN®, nopsgok onpeneneHns CTOMMOCTM  UMYLLECTBa,
nepefaHHOro B onsiaty MHBECTULUMOHHbLIX naes. CnpasennvBas CTOMMOCTb MMYLLECTBA,
rnepefaHHOro B OMJiaTy WMHBECTUUMOHHbLIX MNaeB, ornpenenserca C yy4eToM anroputMoB

OLEHKMU, NpeaycMOTpeHHbIX B HacTosawmx MNMpasunax onpegeneHusa CHA.

CpepHeropoBas CHA MU® (unam CICYA) - cpepHerogoBast CTOMMOCTb  YMCTbIX
aktueoB [N®, koTopasa onpepenseTca Ha Nwbon AeHb B nopsaake, YCTAaHOB/IEHHOM

Hactosawmmm Npasunamu onpeaeneHns CHA.



MC®O - wMexayHapoAaHble CcTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. OnpeaenexHuve
CrnpaBeaiMBon CTOMMOCTM aKTUBOB W BeIMYMHbI 0653aTenibCTB  MPOM3BOAMTCS B
COOTBETCTBMM C MexayHapoAHbiM CTaHAapToM duHaHcoBon otdveTHocTn (IFRS) 13
"OueHka cnpaBeanmBoii ctommocTn"! (nanee - MC®O 13) c cobniogeHneMm TpeboBaHWUi
YkaszaHua LeHTpanbHoro baHka Poccuiickon ®depepaumm oT 25 asrycta 2015 roga N°
3758-Y.

CnpaBepsiuBasi CTOMMOCTb - 3TO LEHa, KoTopas 6bilia 6bl nmonyyeHa npu npoaaxe
aKTMBa WAW ynnadeHa npu nepepade obsizaTenbCTBa B xo4e OObIYHOM cAenKW Ha
OCHOBHOM (MM Haubonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb LieHa BbIxoAda), He3aBMCMMO OT TOro, SIBASIETCS N Takas LUeHa
HenocpeACTBEHHO HabnAaeMON WMAW  paccyMTbiBaeTCs C  WCMNOSb30BaHMEM ApYroro

METoAa OUEHKMN.

Ha6bniopaemas wu pocrynHas 6upikeBas nsowaaka - Toprosas njowanka
pPOCCUNCKOM 1 (MNKN) MHOCTPaHHOM BupXxKn, 3akpenneHHas B MNMpasunax onpeaenenmns CHA
K KOTOpOW Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epe3
(PUHAHCOBbIX MOCPEAHMKOB, U HA KOTOPOM ynpasnsaoLwas KOMNaHUa nMeeT BO3MOXHOCTb
pacrnopshkaTbCsl akKTMBOM (aKTMBamu). YKasaHHble 6upxkeBble Nnowaaku npuvBefeHbl B

npunoxeHun 4.

AKTUBHbIN PbIHOK — PblIHOK, Ha KOTOpPOM onepauunn Cc akKtmBoM UIN 0653aTenbCTBOM
NpoBOAATCA C AOCTAaTOYHOW 4YacTOTOM U B AOCTAaTOYHOM obbemMe, NO3BONSAOLWEM nony4yaTb

MHpOopMaunto 06 oueHKax akTUBOB WK 06a3aTeNlbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4uCla aKTUMBHbIX) C HaubonbwuMm AN

COOTBETCTBYHOLLENrO akKTBa Un obs3aTtenbcrBa 06bLEMOM TOpProeB n YypoBHEM aKTUBHOCTMH.

! BeefieH B AelcTBME Ha Tepputopun Poccuiickon denepaumm npukasom MuHduHa Poccumn oT 28 aekabps 2015 roga N
217H "O BBegeHUM MexayHapoAHbIX CTaHAapToB (DMHAHCOBOWM OTYETHOCTU U Pa3bsiCHEHM MexayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTWM B AENCTBME Ha Tepputopum Poccuiickon ®degepaunm M 0 NPU3HAHUWM YTPATUBLUMMMW CUNY
HEKOTOPbIX MPUKa30oB (OTAENbHbIX TMOMIOXKEHMN NpuKa3oB) MuHuUcTepcTBa duHaHCcoB Poccuiickon @epepaumn”
(3apernctpupoBaH MuHioctoMm Poccum 2 deBpans 2016 roga, permctpaumoHHbii N 40940), ¢ n3MEHeHUsAMN, BHECEHHbIMU
npukasom MuHdwuHa Poccum ot 11 umwons 2016 roma N 111H "O BBeaeHMM B AENCTBME U MNpeEKpaleHUn [EeNCTBuUs
OOKYMEeHTOB MexayHapoAHbiX CTaHgapToB (UMHAHCOBOM OTYETHOCTM Ha TeppuTtopum Poccuiickon ®epepaumn
(3apernctpupoBaH MuHocTtoM Poccmm 1 aBrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npuka3 MuHduHa
Poccun N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B AENCTBME Ha TeppuTtopum Poccuinckon depepaumm npmkazom MuHdbuHa
Poccun ot 27 nioHa 2016 roga N 98H "O BBeoeHUM LOKYMEHTOB MexAyHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTM B
L0EeNCTBMEe Ha Tepputopum Poccuitickonn depepaumm M O MNPU3HAHUW  YTPATUBLIMMUM CUJTY HEKOTOPbIX MNPUKA30B
MuHuctepctea duHaHcoB Poccuiickon ®epepauun” (3aperunctpmpoBaH MwuHioctom Poccum 15 uona 2016 roaa,
perucTpaumoHHbiii N 42869), npukasom MuHdwuHa Poccum N 111H.



KpeauTHbIM PUCK - PUCK BO3HUMKHOBEHMS noTepb (ybbITKOB) BCNeacTBue
HEUCNONMHEHUST KOHTpareHToM o06s3aTenbCTB N0 AOrOBOPY, BKAYas HeonsaTy
KOHTpaAreHToM OCHOBHOro Aojara wu/vnm NpoueHTOB, NPUYMUTAOLWNXCSA B YCTAHOBJIEHHbIN
AOrOBOPOM CpOK, @ TakKXe B pe3ynbTaTe M3MEHEHUS OLEHKW KpeauTOCNOCOOHOCTU

(KpeauTHOro pucka) KoHTpareHTta (aMuUTeHTa).

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOIr0 areHTCTBa O CNOCO6HOCTH
pPEUTUHIYEMOro /iU UCMONHATL NPUHATBLIE Ha cebs PuHaHcoBble obs3aTenbcTBa (0 ero
KpeautocrnocobHocTn, GUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BblpaXeHHbIM C  WCMO/SIb30BaHMWEM pPENTUHIOBOW KaTeropym Mo onpeaeneHHom

PENTUHIOBOW LIKane.

YpoBeHb LieHbl NpU onpegesieHumn cnpaBennMBoﬁ CTOMMOCTHU - YPOBHWU UEH NpuU

onpeaeneHnn cnpaBeasimBoii CTOMMOCTU OMNpeaensoTca B COOTBETCTBUN ¢ MCDO 13.

McxoaHble pAaHHbie YpoBHA 1 - UeHoBble KOTUPOBKWM (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUN WAEHTUYHbIX aKTUBOB WMNM 0653aTeNbCTB, K KOTOPbIM

opraHmauuna MMeeT AOCTYN Ha AaTy OUEHKN.

McxoaHble aaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKOTCA HabnogaemMbiMu, npaMo nManm KOCBEHHO, B

OTHOLWLEHNN ONpeAENIEHHOIO akKTnBa Un obs3aTennbcraa.

NcxoaHble AaHHble YPOBHA 3 - HeHabnwagaeMble UCXOAHbIE AaHHble B OTHOLIEHWUMU

onpeageneHHoro aktmea mUian obs3aTenbcTBa.

OnepaumoHHas paebuTopckas 3aA0J/HKEHHOCTb - AebuTopckas 3aA0/HKEeHHOCTb
KOHTpareHTa, BO3HMKawwWwas B Xo4e HOPMasbHOro orepauuMoHHOro LuukKna, KoTopas
byner noraweHa B TeyeHWe CpPOKOB, YCTAHOBJ/IEHHbIX B HacTtoawmx [lpasBunax
onpegeneHnsa CHA. [lonyCTuMble CPOKW MPOCPOYKM, YCTAHOBJIEHHbIE A1 onepauuoHHOMU
0ebUTOpCKON 3a[40/HKEHHOCTU, HEe AO/KHbI NPUBOAUTL K MPU3HAHMIO 6e3HadeXXHOW K
NONIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecCueHeHMI0 3a40/DKEHHOCTW. Takas
3a[40/KEHHOCTb b6yaeT peanu3oBaHa YMpassdlOwWen KoMnaHMen B MOSIHOM obbeMe B
CPOKM, YyKMaablBalOLWMECs B HOPMAsbHYK PbIHOYHYK (MW BHYTPEHHIOK) MNPaKTUKY
B3aUMOAENCTBUSA C KOHKPETHbIM BUAOM AebBUTOPCKOM 3a40/KEHHOCTU. YCTaHOBNEHHble
CPOKM NPOCPOYKN N UCMOSTHEHUS 06493aTeNbCTB HE A0/IXKHbI NPeBbIWaTb peKOMeHAYEMbIX
CpokoB B Hactosawmux [lpaBunax onpegeneHnsa CYA, eciim nMHOe He noATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN yrnpaBAsoLWwen KOMNaHum.



dkcnepTtHoe (MOTUMBMPOBaAHHOE) CyXAEeHue - 3TO AOKYMeHTaslbHO OgOopMeHHOoe
npodeccmoHanbHOe cyxaeHuve Ynpasnaswlwen KoMmMnaHum, copepxauwee ob60CHOBaHHbIe
pacyeTbl W BbIBOAbI 06 OUEHKe crnpasBeannBOM CTOMMOCTM aKTUBOB, O BeNUYMHAX,
NCNONb3YyeMbIX B pacyeTe CnpaBeasIMBOM CTOMMOCTU, O BbISBNEHHbIX OCHOBaHUSAX
npu3HaHuWs/npekpaLwleHns NpuaHaHuUsa akTneoB/0683aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HUKHOBEHUS KpeAUTHbIX PUCKOB WM MNPOYMX OBCTOATENbCTBAX, KOTOPble BAMSAIOT Ha
OUEHKY CcnpaBeanMBonM CTOMMOCTM B cooTeBeTcTBuM ¢ MCOO 13. lNpuMeHeHne Takoro
CYXAEHUs  AONYCTMMO B C/y4vasX, YCT@HOBJIEHHbIX HacToswumu  [lMpasBunamu
onpeaeneHns CYA, a TakK Xe B UHbIX UCKITKIOUYUTENbHbIX CAy4Yasax, Koraa Tekyume MeTobl
onpeaeneHns  cnpaBeanvMBon  CTOMMOCTM  akTueBa (obs3aTenbCTBa) C  y4eToM
HeCTaHAApPTHbIX BHELWHUX O6CTOATENbCTB MNPUBOAAT K MCKAXEHUK CcrnpaBeannBomn
CTOMMOCTW, @ MnpUMEHEHNe MOTUBUPOBAHHOIO CyXAeHUs obecneymBaeT HagexHoe
onpeaeneHne cnpaBeasiMBoOn CTOMMOCTM cooTBeTcTBUM € MCOO 13 wn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon degepaumu.

OBLWME NOJTOXXEHUSA

Hactoswune W3MeHeHna u pononHeHuss B [MpaBuna onpeaeneHns CYA 3akpbIToro
naeBOro WHBECTMUMOHHOro doHaa HeaBuXuMocTu «PuanTex» (panee — ®oHA) noa
ynpaeneHnem OBLIECTBA C OMPAHMYEHHOW OTBETCTBEHHOCTBIO «YMPABJ/AIOLLAA
KOMMAHNA «PEKOPL KAMWTAJ1», pa3paboTaHbl B cooTBeTCcTBUM C DPeaepanbHbIM
3akoHOM "O6 uHBeCTUUMOHHLIX poHaax" N2 156-03 ot 29 Hos6pa 2001 roaa (manee -
depepanbHbin 3akoH "O6 MHBECTUUMOHHBLIX ¢oHAax"), B COOTBETCTBMM C YKasaHMeM
LleHTpanbHoro bBaHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N2 3758-Y
(nanee - YkazaHue N 3758-Y), n NpUHATbIMKM B COOTBETCTBMM C HMMWU HOPMaTUBHbLIMMU

dKTaMWu.

HacTtosawme W3MeHeHns wn pgonosiHeHua B [lpasBuna onpegenedHns CHA

npuMmeHsaTca ¢ 31.10.2025 .

N3mMeHeHna W pononHeHus B Hactoswwme [MpaBuna onpepeneHns CYA Moryt 6bITb
BHECEHbl B C/y4yasX, YCTAHOB/IEHHbIX HOPMATMBHbIMW MPaBOBbLIMW akTamMu. B cnydae
Heo6xXoAMMOCTM BHECEeHUS U3MEeHeHUW n gornonHeHun B lpasuna onpepeneHns CHA K

HUM nNpunaraetcda noaAcHeHune npmvmMH BHECEHUA TaKUX M3MEHEHUN W AOMNOAHEHUN W
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YKa3blBA€TCA AdaTa Ha4asla NpunMeHEHUA M3MEHEHNN W [OOMOJIHEHUA B HacTosiwme

Mpasuna onpeneneHusa CHA.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFrO4OBOM CYA NUo®

CYA NMNO® onpepenseTcsa NO COCTOSAHMIO Ha 23:59:59 aaTbl, 3@ KOTOPYK pacCyMUTbIBaeTCs
CYA, C y4yeTOM [aHHbIX, PpacKpbITblX HA YKasaHHYK JAaTy B AOCTYMHbIX AN4
ynpasnsoLen KOMNaHUM UCTOUYHMKAX, BHE 3aBUCMMOCTM OT YaCcOBOIro nosica.

CYA onpepgengetca He no3aHee paboyero gHSA, cneaylowero 3a AHEM, MO COCTOSHUIO Ha
KOTOPbIN ocyllecTBnsieTcs onpeaeneHne CHA.

CYA onpegensieTcs B COOTBETCTBMM C HacToswmmu lNMpaBunaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTeNbCTB Ha MOMEHT onpeaeneHnd CYA.

CYA NMN® onpepensieTca (aata onpeaeneHns CHA):

Ha paTy 3aBeplleHns (OKOHYaHusa) dpopmupoBaHus MNO;

B C/ly4yae NpUOCTaHOB/IEHMS BblAauyun, MnoraweHus n obmeHa WMHBECTULMOHHbIX

naes — Ha AaTy BO30OHOB/IEHMS X BblAauyun, noraweHns n obMeHa;

e B C/nyyae npekpaweHusa MUO® - Ha [aTy BO3HMKHOBEHMS OCHOBaHUSA €ero
npekpaweHus;

e nocne 3aBepleHns (okoH4YaHuA) dopmupoBaHua CHA TINO onpepensieTca B

nopsaake:

OnucaHme rnopsigka

Ana 3akpeitoro MNMU®, ecnn npasunamu Y MNMNO npeaycMoTpeHa Bbigadya MHBECTULMOHHbLIX MaeB
rnpu 4OCPOYHOM 0raLeHUN MHBECTULIMOHHbIX MAEB:

- exeMecslMHO Ha nocnegHun paboumin AeHb KaneHgapHoro Mecsua A0 KaneHAapHoro mecsiua,
npeglecreytowero Mecsily, B Kotopom NN® mncknoveH ns peectpa NMNNO;

- Ha nocnegHuni pabounii geHb Cpoka nNpuema 3asiBOK Ha npuobpeTeHne MHBECTULMOHHbLIX MNaes,
BblgaBaeMbIX NpU AOCPOYHOM MoralleHnm MHBECTULMOHHbIX Naes;

- Ha nocnegHuii pabounmin geHb CpokKa npuvemMa 3assBOK Ha npuobpeTeHne A[ONOAHUTENbHbIX
WHBECTULIMOHHbIX Maes;

- Ha paTy CoCTaBfieHMS ChnucKa BAajenbueB WMHBECTUUMOHHbLIX MaeB B Cjlydae 4acTUYHOro
noraweHns MHBECTUMUMOHHbIX naes 6e3 3asdsneHns TpeboBaHui BnagenbLeB WMHBECTULMOHHbIX
naes 06 nx noraweHuu.

- Ha paTy OKOH4YaHMA CpokKa npueMa 3asBOK Ha roraweHue WHBECTULUMOHHbIX Maes,
npuHagnexawux Bnagenbly WHBECTUUMOHHbLIX MNaeB, Ha A[aTy CcoCTaB/eHMs Cnucka v,
MMEWLWMX MpaBo y4yacTBoBaTb B obuwem cobpaHum, B caydyae MNpuHATMSA o0bwmnMm cobpaHunem
peweHns o6 yTBepXAeHMW W3MEHEHWI W AOMOJSIHEeHMI, KOTopble BHOCATCA B MpaBuia
AOBEpUTENbHOrO ynpasneHus, WM O nepejade npas M o0b6d3aHHOCTEM NO  [OroBopy
AOBepUTENbLHOro ynpasneHns GoHA0M APYrol ynpasnsiowen KoMnaHum, nnm o NpoasieHnu cpoka
AENCTBMA AOroBopa AOBEPUTENIBHOro ynpasaeHns oHAO0M, MPOTMB KOTOPOro OH rojocoBain.




CpeaHerogoBas CHA TMAN® (CIrCHA) Ha nwbon aeHb onpenensieTca B CcCleayrouwem

nopsiake:

OnvncaHune nopsigka

- KakK OTHoweHue cyMMmbl CHA Ha Kaxabli pabounii geHb KaneHgapHoro roga (ecnu Ha pabouwnii
AeHb KaneHgapHoro roga CYA He onpegensnacb - Ha NoCNegHWA AeHb ee onpeaeneHus,
npeaLwecTBYOWMI TakoOMy AHKO) C Ha4vana roga (c AaTbl 3aBeplieHus (OKOH4YaHus) popMUpoBaHUS
MN®) go aatbl pacyeta CFCHYA K yncny paboydmx gHer B KaneHgapHOM roagy.

B uenax onpegeneHnsa CICHA nop paton, 3a KoTtopyt onpegensetrca CHA TNO,
NnoHMMaeTcs Kaxaas gaTta onpeaeneHuns CHYA MU, ykasaHHaa B HacToawwmx Mpasunax
onpeaeneHusa CYA.

CHA MAU®, B TOM uucne cpepHerogosas CHA TIN®, a TakXke pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nas NMMU® onpeaensatoTCcsa C TOYHOCTLIO A0 ABYX 3HAKOB MOC/e 3ansaTon,
C NpUMEeHeHneM npaBwu/l MaTeMaTU4ecKoro OoKpyrieHus B BantoTe onpeneneHuna CHA B
cooTtBeTcTBUM C [lpasunamm AY MUO, gencrteyowmMMn Ha aaTty onpegeneHus CYA. B
cny4yae ecnm B MNpasunax Y NMNO® He yka3aHa BanoTa, B KOTopon onpeaenstotcs CHA, B
TOoM uncne CIFrCHA, nnmn pacyetHass CTOMMOCTb MHBECTUUMOHHOIro nas NMU®, To ykasaHHble

CTOMMOCTU ONpenENAOTCA B DY6J'IFIX.

norPAAOK ONPEAEJIEHMNA OATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULUMNOHHbLIX NAEB NNo

CToMMoCTb wMMyLlecTBa, NepefaHHOro B OnaTty WHBECTUUMOHHbIX naes [MNO,
onpenenseTca B COOTBETCTBUM C TpeboBaHuamMu OdepepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMM B COOTBETCTBUM C HUM HOPMATMBHbIMU aKTaMu,
TpeboBaHmAMM YkazaHuna N2 3758-Y un HacToawmmm MNMpasunamu onpeneneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO onpeaenseTcd CTOMMOCTb UMYLLecTBa, NepesaHHoro B
onsiaTy MHBECTUUMOHHBbIX naes MNMU®, He MoxeT 6bITb OnNpeaeneHa paHee aaTtbl nepegayu
TAakoOro wuMyuwlectea B OMJlaty WHBECTULUMOHHLIX MaeB, 3a WCK/YEHWEM Cly4daeB
onpegeneHns CTOMMOCTM MMyLlecTBa, NepefaHHOro B Onnaty WMHBECTUUMOHHBbIX MNaeB

MA®, Ha oCHOBaHMKM OTYETa OLeHWMKa.




[laTta, No COCTOSAHWUIO Ha KOTOPYH ornpeaensieTcss CTOMMOCTb MMYLLEeCTBa, nepeaaHHoro B
onsaTy MHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHMK OTYETa OUEeHLWMNKa, He MOoXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl NepeAayn Takoro MMyLlecTBa B OMAaTy MHBECTULMOHHbIX
naes MNO.

CToMMoCTb MMyLLlecTBa, NepefaHHOro B OMJaTy MHBECTUUMOHHbIX naes [NO,
onpenenseTcsa rno COCTOoAHMI Ha 23:59:59 Ha paTty nepepadm uMmyllectsa B onnaTty

MHBECTULMOHHbIX naeB MNO,

KPUTEPMN MNPU3HAHUA (NPEKPALLEHUA MNPU3HAHWUA) AKTUBOB
(OBSAA3ATEJIbCTB)

AkTuebl (obs3aTtenbcTBa) npuHUMMatoTCca K pacdety CHA B cnyyae mMX NpU3HaHUS B
cootBeTctBMM Cc MCOO, BBeAeHHbIMM B [AEUCTBME Ha Tepputopum Poccunckon
depepauunu.

Kputepun npusHaHus (npekpawieHus npusHaHumsa) aktuBoB (06s3aTenbCTB) B COCTaBe
aktnBoB (ob6sizaTtenbctB) [MN® npeacTtasBneHbl B COOTBETCTBYHOLWMX [pUIoXeHUsAX

HacToswmx MNMpasun onpeaeneHmna CHA.
METOAbl ONPEAEJNTEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTmBbl W obg3aTtenbctBa [MNO® oueHuBalTCs N0 cnpaBeannMBOA  CTOMMOCTM B
cootBeTcTBUM ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucne onpeaesieHHas Ha OCHOBaHMM OT4yeTa OLeHLWMmKa,
COCTaB/IEHHOIo B COOTBETCTBMM C TpeboBaHusMu degepanbHOro 3akoHa OT 29 wuions
1998 roma N° 135-®3 «06 oueHoOYHOM aeaTenbHoCTU B Poccunckon depepaumn»,
onpepensetca 6e3 ydyeTa HaNOroB, KOTOpble YMJIAa4YMBalOTCAd B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon ®depepaunmm wMAM MHOCTPAHHOrO rocygapcrtBa npu
npnobpeTeHnn U peanusaunm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensiTbCs Ha OCHOBaHMM OTYeTa OLEHLLMKa, eCnnm Takom
OTYeT COCTaB/IeH OLEHLUMKOM, B OTHOLUEHMM KOTOPOro CO CTOPOHblI CaMOperynanpyeMbixX
OpraHusauum OLEHLIMKOB He MPUMEHSISIUCb B TeYeHue ABYX NeT B Konu4vecTtse ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO34ENCTBUSA, NpeaycMoTpeHHble deaepanbHbIM
3akoHoM "O6 oueHo4YHOW pedTenbHOCTM B Poccunckon degepauun”, a Takxe
BHYTPEHHUMUN [OKYMEHTaMu CaMoperyanmpyeMblX OpraHuM3aumi OUEeHLUMKOB, U CTax

ocyLwiecTBneHunA OLEHOYHON AeATenbHOCTH KOTOpPOro COoCtaBnd€T HE MEHEE TpEX JIET, A
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TaK Xe UMeWwMM KBaaMPUKaALMOHHbLIA aTTecTaT No COOTBETCTBYHLLEMY HaMpaBAeHWUIO
OLEHOYHOWN AesATeNIbHOCTH.

B cnyyae onpeneneHns CTOMMOCTM aKTMBa Ha OCHOBAHUM OTYETa OUEeHLWMKa AaTa OUEHKU
CTOMMOCTM A0/1KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpeaensetca CHA (CToMMOCTb akTuMBOB). Npn 3TOM CTOMMOCTb aKTUBa onpeaensieTcs Ha
OCHOBaHMW [OCTYMHOro Ha MoOMeHT onpegeneHnsa CYA (CTOMMOCTM aKTUMBOB) OT4eTa
OouUeHLWMKa C AaTon oueHkn Hanbonee 6nM3KoON K AaTe onpeaeseHns CTOMMOCTU aKTUBa,
CoCTaB/ieHHOoro ¢ cobntoaeHnem TpeboBaHMn HOPMATUBHbLIX NPaBOBbIX aKTOB.

MeToankn onpeneneHus cnpaBeasiMBon CTOMMOCTU KOHKPETHbIX aKTUBOB M 0653aTeNnbCTB
npeacTtaBneHbl B COOTBETCTBYIOLUMX TMPUIIOXEHMAX HacToswmx [lpaBun onpeaenexHus
CHA.

NOPAAOK KOHBEPTALMM CTOMMOCTEW, BbIPAXXEHHbLIX B OO4HOMW
BAJIIOTE, B APYIYIO BAJIIOTY

CTtonMMoCTb aKTMBoB UM 0653aTenbCTB, BblpaXXeHHas B MHOCTpaHHOM  BanTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaenenmna CHA B cooTBeTCcTBUM C lNMpasunamu
4Y NMNO, pencteyrowmMmm Ha paty onpeaenenmsa CHYA, no kypcy LleHTpanbHoro baHka
Poccuiickon ®enepaumu Ha gaTty onpeaeneHus ux cnpaseasiMBon CTOMMOCTM.

B cnyuyae ecnun LeHTpanbHbiIM BaHkoM Poccuitckon depepauumm He yCTaHOBAEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBoB (06s3aTenbCTB), K
BantoTe onpegeneHns CHA B cootBetctBum c lMpasunamn Y NMANO®, aencTeyoWwMMKM Ha
naty onpegeneHna CYA, TO MCNONb3yeTCA COOTHOLWEHWE MeXAY KYpCOM WMHOCTpPaHHOMU
BantTbl M BantwTon onpegeneHna CHYHA B cooTtBetcTtBUM C [Mpasunammn Y TNO,
AOENCTBYOWMMN Ha AaTy onpegenenns CHA, onpegensieMoe Ha OCHOBE Kypca 3TuUX BaltoT
NO OTHOLWEHUID K POCCUUCKOMY pybnto, ycTaHoBNeHHOro LleHTpanbHbIM BaHKoM
Poccunmckon ®depepaumnn. T[lonydyeHHoe 3HAYeHME  OKpyrasieTcsa no  npasunam

MaTEMATUYECKOIro OKpyrieHmnda A0 nNATHaAUuaTU 3HAKOB nocrie 3ansaTon.



NMOPAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U UCIMNOJIb3OBAHNA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbiNAaTy BO3HArpaxaeHwWs ynpasnsiowlen KOMNaHum, cneunanndnpoBaHHOMY
Aerno3uTapuio, ayaAnToOpCKOM opraHusaumnu, oueHwuky MNN®, n nuuy, ocywecTeasowemy
BeJeHne peecTpa BfajenbleB MHBECTULMOHHbIX naes NN® (aanee — pe3eps Ha BbinaaTy
BO3HarpaxaeHus), onpeaensercs ncxoasa n3 pa3Mepa BO3HarpaxaeHus,
npeaycMOTPEeHHOro CcooTBeTCTBYWMM nnuam [MMpasunammn Y MNNO, v BKIOYaeTca B
cocTtaB obsa3atenbcts NMN® npu kaxaom onpeaeneHun CHA NMNO.

Pe3sepB Ha BbiNnaTy BO3HArpaxaeHws, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTMPOBaHUS, He POPMUPYETCH N He BKJKYaeTcs B cocTaB obazatenbcts MNO.

NHble pe3epBbl He HOPMUPYIOTCS M HE BKIOYalTCA B cocTas obazatenscts MNO.
NMopsaoK Npu3HaHUe, NpeKpaweHUs Mpu3HaHUa U OnpedeneHus CrnpasBeannuBomn
CTOMMOCTM BO3HArpakaeHuim n pacxonoB, CBSA3aHHbIX C AOBEPUTENbHbIM yMNpaBfieHUNEM,

yKasaH B [1punoxeHuu 8.

norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABNAKOLWEN KOMMNAHUEW n CNEUNAJINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENNEHUUN CHA

B cnyyae o6HapyxeHus pacxoxaeHuhr npu ceBepke CnpaBkm o CHA TMUNOD
CneunanumsmMpoBaHHbIN geno3vtapum u  Ynpasnswowas koMmnaHusa [MND  BbIACHAOT
NPUYNHY PacCXOXAEHMN U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPaHEHUS.

B cnydae ecnun pacxoxaeHusa He 6blin yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTU, aKT obHapyXeHuss pacxoxaeHun dukcmpyeTcs B
MpoTokosie pacxoxaeHun pesynbtaTtoB cBepkn CHA (aanee — MNMpoTOKOA pacxoXaeHun).
Mpu 3TOoM CneumanusanpoBaHHbIM Aeno3uTapuin 3aBepseTr CnpaBky o CHYA TN B
COrnacoBaHHOM YacTu C npunoXeHunem poTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx pgHen c paTtbl nognucaHusa [poTokona pacxoXAeHun yBeaomsiseTr o dakTe

pacxoxaeHuns baHk Poccumn.
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daKT MocneayLlero yCTpaHeHUs pacxXoXAeHWn MNOATBEPXAAETCA MYTEM 3aBepeHuUs

cnpaskn o CHA MN® CneunannsnpoBaHHbIM ageno3utapmeM 6e3 oroBopok.

MEPEPACYHET CYHA

B cnyyasax BbigBneHus owmbkm B pacyete CYHA mM pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, MNpUBOASLWEN K OTK/JIOHEHWK WCNOAb30BAaHHOW B pacyeTe
cTonmocTn aktmBa (obs3atenbcteBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
OoTKNOHeHMe CHA Ha 3TOT MOMeHT pacuyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Ciy4yasiX BblsiBNeHUs @dakta HeCBOEBPEMEHHOro MNpu3HaHUs/npekpalleHmns
npusHaHma akTtmBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTenbctBa) CneunanmMsamMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnswowas KOMMNaHus
nponssoaaT nepecder CHA w©n  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOIrO nas.
NcnpaeneHnsa B yudeT MNMNO ana ocywectBneHms nepecdeta CYA BHOCATCA paTtamu, B
KOTOPbIX 6blNnM AONYyLWeEHbl OTKIOHEHUS CrnpaBeasiIMBON CTOMMOCTM U CTOMMOCTWU YMUCTbIX
aktueos [MANO. Ynpasnswwasa KOMMaHMs OCyLlecTBAsSeT Bo3MelweHue yulepba
B/lajenbuaM MHBECTULUMOHHbLIX MnaeB B cootsBetctBuM c [lpasunammn Y TNO u
HOPMATMBHbIMW MpPaBoOBbIMM akTamMu Poccuinckon @depepaunmm B Cpok He 6Honee 7
KaneHaapHbIX AHEN C AaTbl 3aBeplieHus nepecyeTta Bcex 3HadeHun CHA, B KOTOpPbIX
6bl1n BbiABNIEHbl OTK/IOHEHWUS, W OTPAXEeHUs CYMMbl 3a[0/DKEHHOCTWM Ynpasnstouwen
KoMnaHum B ydete MNMNO.

Ecnn BbiABNEHHOE OTK/IOHEeHMEe WCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTU aKTuBa
(obsazaTenbctBa) coctaBnseT meHee 4yeMm 0,1% koppekTHoM CHYA, n oTknoHeHune CHA Ha
3TOT MOMEHT pacyeta cocTtaBnser MeHee 0,1% koppekTHoOM CYHA, Ynpasnsawowas
KoMnaHua u CneunanumsmMpoBaHHbIA Aeno3uTapuin  onpenenstoT, He nNpuBeno Ju
BbISIBIEHHOE OTK/IOHEHME K MNOoC/eaywmM OTKIIOHEHMAM B 4acTW, MCNO/b30BaHHOM B
pacyeTte CcTOMMOCTM akTmBa (obsazaTtenbctea), n CYA, cocrtasnsiowmMm MeHee 0,1%
KoppekTHon CYA, ”n B ciyyae OTCyTCTBUS npeBblweHnin 6onee 0,1% BHOCAT
Heobxoaumble wucnpasneHns B yder [MNO B Tekywen pate (mate BbIIBNEHMUS
OTK/IOHEHUS). Ynpasnsawowas KoMnaHma n CneumannsnpoBaHHbI geno3mtapui o06a3aHbl

NPUHSATb Mepbl AN NPeAoTBpaLLeHUs NOBTOPEHUS BbISIBIEHHOW CUTYaLUN.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE
OLUEHLMNKOM

Ha ocHoBaHuKW oTyeTa oueHwmka B MN® oueHnBatoTCa cneayolmne akTuBbI:

OnucaHune

LleHHbIe 6YMaFVI, Mo KOTOPbIM B COOTBETCTBMU C HacCToAWMMM [lpaBunamu ornpeneneHus C4YA
OTCYTCTBYHKT UHbIE cnocobbl OLEHKMU

HeasmxmMmoe MMy LLECTBO

MMyLulecTBeHHbIE npasa U3 A0roBOPOB y4acTus B A0JIEBOM CTPOUTENbLCTBE

MMylllecTBEHHbIE MpaBa, CBSA3aHHblE C BO3HWKHOBEHWEM MpaBa COBCTBEHHOCTU Ha 06bEKT
HeaBUXMMOCTM (ero 4acTb) TMOC/E 3aBepLIEHUss €ero CcTpouTenbcTBa (co3daHue) u
BO3HMKAlOLWMNE U3 AOroBOpa, CTOPOHOM MO KOTOPOMY SABNSAETCS IOPUAMYECKOE NNLO, KOTOPOMY
NpUHAANEXUT MpaBo COBCTBEHHOCTM W/IM MHOE BELIHOE MNPaBo, BK/IOYas MpaBo apeHAbl, Ha
3eMeJIbHbIM Y4acTOK, BblAENEHHbIA B YCTAHOBMIEHHOM nopsaAaKe ANS LUenel CTpouTenbCcTBa
06beKTa HEeABUXMMOCTU, U (MIN) MMELIMM pa3pelleHMe Ha CTPOUTENbCTBO 06bekTa
HEeABUXMMOCTM Ha YKa3aHHOM 3eMesfIbHOM y4yacTKe, NMbo lopuandYeckoe N0, MHBECTUpYlollee
JEHeXHble cpeacTBa MW MHOE MMYLLECTBO B CTPOUTE/NIbCTBO 06BbEKTA HEABMXUMOCTH

MpaBa apeHAbl HEABMXWUMOIO MMYyLLECTBaA U HA UHbIE aKTUBbLI B cbopMe npaBa NoJsib30BaHUA

IL],e6l/1TOpCKaS:| 3a40/DKEHHOCTb, B C/lly4Yae Haan4dma npm3HakoB obecLeHeHUss U HEBO3MOXHOCTU
nNpuUMEHEHNA UHbIX METOAOB OMNnpeaeneHuns CI'IpaBeLl,ﬂI/IBOﬁ CTOMMOCTHN

BHebupxeBble Npom3BoAHble PUHAHCOBbIE UHCTPYMeHTbI (BM®U) nnn otaenbHble napaMeTpsbl
BM®W, B TOM yncne ueHa UCNONHEHUS, B CyYasaX NpeayCMOTpPEHHbIX HacToswmmm MNMpasunamm
onpepenenns CHA
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NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbINJIATY BO3HAINPAXAEHUA N ETO NCMNOJIb3OBAHWUE B TEHEHME
OTYHETHOIo rogA

Pe3epB Ha BbINAaTy BO3HarpaxzaeHus @OpMUpPYEeTCs OTAeNbHO B 4acTu pe3epBa Ha
BbINJATy BO3HarpaxaeHus ynpasnsiowen KOMMaHMM M B 4acTuU pe3epBa Ha BbinnaTty
COBOKYMHOr0 BO3HArpaxaeHus crneumanmsvpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOMU
opraHusauumn, oueHwuky TUO, w©n nudgy, OCYLWECTBNSAIWEMY BeAeHMe peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naes [MUN® (nanee - pe3epB Ha BbIMIATy MNpPOYUX
BO3HarpaxaeHumn).

Pe3epB Ha BbiNAaTy BO3HArpaxxaeHWM HAUYUCNGeTCa W OTpaXkaeTca B COoCTase
obsa3aTtenbcTB MNMN® B TeueHne OTUYETHOrO roga: ¢ Hambosiee No3aHen n3s AByxX AaT — AaThbl
Hayana KaneHaapHoro roga wiaw aaTbl 3aBeplieHns (OKoH4YaHmsa) dopMupoBaHmns - Ao:

e [aTbl OKOHYAHWUA KaneHaapHOro roaa;

e [aTbl BO3HWUKHOBEHUS OCHOBaHWUA AN npekpaweHusa MNMUO (He Bkao4yaa paTy
BO3HMKHOBEHUS OCHOBaHuUA Ang npekpaweHna [MN® B yactm pesepBa Ha
BbINAATy BO3HArpaxAeHus ynpasnsiowen KOMNaHum);

e Haubonee nosgHen n3 AByX AaT Npu NpekpaweHun - AaTbl OKOHYAHUS npuema
TpeboBaHuin kpeautopoB [MN® uAM [aTbl OKOHYAHWUA peanusaumm BCero
umywectea MNO.

Pe3sepB Ha BbINAaTy BO3HarpaxaeHWM HadyucnseTcsa cornacHo npasunam Y TMNO
HapacTalLWwmMM MUTOrOM W OTpaxaeTca B coctaBe ob6azatenscte [MN® Ha paTty

onpegeneHnsa CHA B TeyeHMe OTUETHOro roaa:

OnucaHme nopsigka

- Ka)kAablii nocnegHuii pabouymini aeHb KaneHgapHoOro mecsiua
- Ha AaTy BO3HMKHOBEHUS OCHOBAHWUA A5 npekpaweHns NNo
- Ha Kaxayto aaty onpegeneHmns CHA NMNo

Pe3epB Ha BbiNNaTy BO3HArpa)kaeHwusl ynpasfstolwen KOMMaHWM M pe3epB Ha BbinnaTy
NMPOYMX BO3HArpaXkKAeHuW pacCUMTbIBAKOTCS OTAENbHO KaXAbl B CBOen 4vactu (panee

BMECTE M Mo OTAENbHOCTM — YaCTW pe3epBa Ha BbiMfaTy BO3HArpaxaeHusl).

Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiMJlaTy BO3Harpa>kAeHusa yrnpasBisiowen
KOMMNAaHUU M pe3epBa Ha BbliMJiaTy NPOYUX BO3HArpa>xaeHum B 3aBUCUMOCTU OT
YyC/IOBMA nopsaka onpegesieHuss pasMepa  YKasaHHbIX BO3HarpakaeHui,

ycTtaHoBNEeHHbIX Mpasunamu AY NMANO.
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1. Ecnn B cooteBetrctBuM c [lpasunamn LAY T[MNO® pasmep BO3HarpaxaeHus
yrnpasnsoLWen KOMMaHMM K1 oblero BO3HarpaxaeHus  crneymanmsmpoBaHHOMY
Aerno3utapuio, ayaAnTopCKOM opraHusaunm, oueHwunky NMUO, n nuuy, ocylwecTBasOLEMY
BeJeHWe peecTpa BnajenbueB WHBECTUUMOHHbIX naesB MUN® (panee - pasmep nNpoymx
BO3HarpaxzaeHun) onpegenserca kKak npoueHT oT CICHA (6e3 A[O0NOMHUTENbHbIX
OrpaHuU4YeHuin), TO Kaxaas 4yacTb pe3epBa Ha BbiNaTy BO3HarpaxaeHuin onpeaenseTcs B
cnepyouwem nopsake:

e Ha nepsbli pabounii AeHb OTYETHOro roaa

rae.

Si- CyMMa Ha4duUCneHunsa pe3epBa Ha I'IepBbIVI pa60t-w|17| A€Hb OTYETHOIO roaa,

D - KOJTMYECTBO pa6oqu AHen B TEKYLWEM KaneHJapHOM roay,

pacu o o
CHA™ pacyeTHasa (NpoMexyTouHasi) BenuumHa CYA Ha nepsbii pabouunii

A€Hb OTYETHOro roaga, B KOTOprl;'I HA4YNCNAETCA peE3EpPB Si, onpeneneHHaa C

TOYHOCTbLIO A0 2 — X 3HAKOB NoOcC/e 3anaTon no d)opMyne:

Axmuevy, — Km,

pacy __
YA = -
(1 + xyrcn xnpn)
D
AKml/l6bll - pacyeTHasA BE€MNYMNHa dKTUBOB, BK/1tO4Ya4d ,Cl,e6MTOpCKYIO

3a[10/KEHHOCTb Ha nepBbln paboynin geHb OTYeTHOro roga. [Aebutopckyto
3a[l0/IKEHHOCTb Ha nepBbln paboyumMin AgeHb OT4YEeTHOro roga Heobxoammo
y4nTbiBaTb A0 HAYMCEHMS BO3HarpaxaeHuwni w pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepebii paboynin aeHb OTYETHOro roga. B cnyyae onnatbl
B nepBbl pabounin AeHb OTYETHOro roga ynpasnswowen komnaHven ms MNO
BO3Harpa>XaeHun, HauyuCneHHbiX B NnepBblM pabouyni AeHb OTYETHOro roaa,
Heob6xoaMMO Mpu onpeaeneHun pacyeTHOW BeSIMYMHBbI AKTUBOB Ha MepBbin
pabounin [eHb OTYETHOrO0 roAda YyBeNWYUTb CYMMY aKTMBOB Ha CyMMy
ynnayeHHbIX BO3HArpaxaeHun B nepsebin pabounii AeHb OTYETHOro roaa.
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Km, - BenuuuHa KpeaMTOPCKOW 3a[0/HKEHHOCTM 6e3 yueTa HauYUCNIEHHbIX

BO3Harpa>aeHun Ha nepBbli pabounin AeHb OTYETHOro roaa.

X - NpoLeHTHasi CTaBKa, COOTBETCTBYHOLLAA:

Xyx, = Pa3Mep BO3HarpaxaeHwsl yrnpasnsiollen KomnaHum oTHocuTenbHo CICHA,

yCTaHOBNeHHbIN npasunammn Y MNO® (B gonsx), AeCTBYIOWMA Ha NepBbii pabouunii

AEHb OTYETHOIO roaa;

X,pn - COBOKYMHbI pasMep BO3HAarpaxzaeHuii crieuvansMpoBaHHOMy Aerno3vTapuio,

ayAUTOPCKON oOpraHusaumu, oueHwuky T[MN® (ToNbko AN MHTEpPBalbHbIX U
3aKkpbiTbiX  MUN®), 6upxe (Tonbko Aana 6upxesoro [TUN®) wn navay,
OCYLLECTBNAIOLLEMY BedeHue peecTpa BnajenbueB WMHBECTUUMOHHbIX naeB [MNO,
oTHocuTenbHO CIMCYHA, ycTaHOBMEHHbIM npaswiamMu Y (B AoNnsX), AENCTBYIOLWMIA Ha

nepsbIi pabounii AeHb OTYETHOro roaa;

X - Kaxaas npoueHTHas CTaBKa, [AEWCTBOBaBLLUAsh Ha nepBblit pabounii aeHb

n

OTYETHOI O roaa.

xykn +xnpn
3HayeHne | 1+ T HE OKPYIA€ETCA.

OkpyrneHue npu pacyere S, n CYA““Npon3BOAUTCA Ha KaXK4OM AEUCTBUM A0 2-X

3HAKOB Mocse 3ansToun.

e Ha papyrve gHu onpegeneHnsa CHA (3a uckiw4deHneM nepBoro paboudero AHSA

OTYETHOro roaa):

d-1 N
(CYAP™ +>.CU4) D (xT,)
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:
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k - noOpsiAKOBbIA HOMEp KaXAoro HauucieHus pe3epBa B OTYETHOM roay,
NPUHUMaWMN 3HayeHnsa oT 1 Ao i. k=i — NopsaAaKoBbIM HOMep nocneaHero

(TekyLero) HauYucneHns pesepsa;

S,- CyMMa Kaxaoro Mpou3BEeAEeHHOro B TeKyLleM OTYETHOM oAy HauMciIeHus

pe3epsa;

S, - CyMMa ouepenHoOro (TeKyLLEero) HauMCIeHNsl pe3epBa B TEKYLLEM OTYETHOM roAy;

D - konnuecTtBo pabounx AHEN B TEKYLLEM KaslEHAAPHOM roay;

T,- KONMMYeCTBO pabounMx AHEN nepuoaa, OMpenesieHHOro C Hayana TekKyllero

OTYETHOro roAa Ao (BKItoYas) AaTbl HAUMCIEHUS pe3epB.a S, ;

t — NopsAKOBbIN HOMep paboyero AHA, NpUMHaANEXalWero nepmoay, 3a KoTopbli

onpeaeneHo 7,, NPpUHUMAOLWMA 3HadveHns ot 1 go d. t=d - nopsakoBbid HOMEp

paboyero AHs HauvcneHns pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, KaXaoro paboyero aHs t,
3a uckiyeHneMm aHA d. Ecam Ha pabounin pgeHb t CYHA He onpepeneHa, oHa
npuHMMaetcs pasHo CHYA 3a npeawecTsylOWMA AHIO t pabounii AeHb OTYETHOro
roga.

CYAp"- pacyeTHas (npomexxytouHas) BenunumHa CHA Ha gaty d, B KOTOpPOM

Ha4YnNCNAETCA pE3EPB Si , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MocCse 3ansTon

no dopmyne:
Z yl(n n ) Z(xnpn n
(= )
-1 d-1 T T
(Axmuevry — Kmy + ZS )— (Z CY4, * ' 5 ' )

CqAayactt — t=1 ,

Zl ykn °n ) Z (‘xnpn n

n= + 0

@+ ( T T ))
D

Axkmueni, - pacuyeTHas Be/IMYMNHA aKTUBOB, BKJIlOYad nebutopckyto

3a0/1XKEHHOCTb Ha paTty d. [debuTopckykto 3a40/KeHHOCTb Ha paaty d
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HeobxoAMMO YyuuTbIBaTb A0 HaAYUC/IEHUSA BO3HArpaxaeHWM W pesepBa Ha
BbINaTy BO3HarpaxaeHua 3a paty d. B cnyyae onnatel B gaty d
ynpasnswoowen KkomMnanmen ms MO Bo3HarpaaeHuUn, HauucieHHbIX B gaTy d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOM BeMYMHBLI aKTUBOB Ha aaTty d

YBEMUYNTb CYMMY aKTUBOB Ha CYMMY YMJlayeHHbIX BO3HarpaxaeHui B gaty d.

Km, - BenWYMHa KpeaUTOPCKON 3aA0SKEHHOCTM 6e3 yyeTa HauMCleHHbIX

BO3HarpaxxaeHum Ha paty d, BKAYas OCTAaTOK pe3epBa Ha BbinjaTy

BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTeyowmii paboumin geHb gaTe

d.

i1
S, - oblwasa cymMMa pe3epBOB Ha BbINiaTy BO3HArpaxXAeHWsi, HAYMCIEHHbIX C

=1

k

Hayana roga o aatbl d.

X- MPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HArpaXxaeHus ynpasnsiiollen KomnaHuu oTtHocuTenbHo CICHA,
yCTaHOB/EHHbIM Npasunammn Y NMNO (B aonsx), AEUCTBYOWNIA B TedeHne nepuoaa

T,;

X,pn - COBOKYMHbI pasMep BO3HarpaxzaeHuii creuvanmsMpoBaHHOMy Aerno3vTapuio,

ayaAMTOPCKON opraHmsauun, oueHwmky [MU® (Tonbko ANs MHTEpBasibHbIX U
3akpbiTbix [MN®), 6upxe (Tonbko ana 6Gupxesoro [MU®) wn nauwy,
OCYLLEeCTBNSIOLWLEMY BeAeHWe peecTpa BnajenbLeB WHBECTUUMOHHbIX naes MU,
oTHocuTenbHO CIMCYHA, ycTtaHoBneHHbln npasunamm Y NMNO (B aonsx), AENCTBYOLWMA

B TeyeHue nepvopa T ;

N — KO/s1-BO CTABOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - KaXXAas npoueHTHasd CTaBka, [EeNCTBOBaBLUas B TeyeHme nepmnoaa Ti ’

T,- Konn4yectBo paboumx [HeM nepuvoda, B KOTOPOM [elCTBOBana CraBka X, ,

n

N
npuHaanexallee nepvogy 7., rae T, = zTn .
n=1
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N

N N N
z (‘xylcn Tn ) Z (‘xnpnTn ) Z (xyKnTn Z ('xnpnTn )
+ n=1

)
N n=1 =1 =1
3HaueHus M; ( T " T. + T )

(
T, , , ;iH , ,
\

HE

D D

N

OKpYrAsitoTCs.

S, ,, CYAP«

OKpyrneHve npu pacdyete i U NPOM3BOAMTCS Ha KaXAOM AeNCTBUM A0 2-X

3HAKOB NOC/1e 3anATOMN.

2. Ecnhm B cootBerctBuM C [lpaBunamm Y TUNO pa3mep BO3HarpaxaeHus
ynpasnsoLWen KOMANaHUM uan obwmn pasMep npoymx BO3HaArpaxaeHunm He 3aBUCUT OT
3HayeHus CICYA Ha paTy d, U BenMuMHa pesepBa Ha BbINAaTy Takoro BO3HArpaxaeHus
MoxeT 6bITb onpeaeneHa Ao pacyeta CICHA Ha paTty d, To Ang pacyeta APYron 4acTtu
pe3epBa Ha BbINJaTy BO3HarpaxaeHus, KoTopas onpeaensercs, Kak npoueHT ot CICHA
Ha gaTty d, ncnonb3ayoTcs GopMynbl, yCTaHOBAEHHble N.1 HacToswero MNpunoxeHus. Mpwu

Gqﬂ ;‘M Cqupacll

3TOM B pacCyeTe BETNYUNH nnun YUYUTbIBAOTCA cneayrowmne ocobeHHOCTHM B

OTHOLWEHNN HEKOTOPbIX nokasartenemn:

- pacyeT nokasaTens npousBoauTCcs 6€3 ydyeTa pas3Mepa pe3epsa,
HaYMCNEHHOro C Hayana roga Ao AaTtbl d, B OTHOLIEHMM TOrO BMAa BO3HArpaxKaeHui,

NopsiIOK pacyeTa KOTOPOro He YCTaHOBJ/IEH, Kak npoueHT oT CICYA;
- nokasartens Km, v Km, Bkniouaer B cebs npessapuTesibHO pacCYMTaHHYO Ha

Aaty d BenuMuMHy pesepBa K HAYUCNEHUIO TOrO BMAa BO3HArpaXAaeHus, pasMep KOToporo
B cooTBeTCcTBMU C paBunamn Y NMN® He ycTaHoBNeEH, Kak npoueHT oT CICHA;

- B pacyeTe MWCNOAb3yeTCsd WM TONbKO 3HadeHne Xywn, €CcnuM pasmep
Bo3HarpaxaeHuna YK onpegensetrca kak npoueHT oT CIMCHA wvnn Xmpn, ecnm obwun

pa3sMep Npoynx BO3HArpa)aeHun onpegenseTca Kak npoueHT ot CICYHA.

3. Echm B cootBerctBUM C [lpasunamu LAY TMNO pa3mep BO3HarpaxaeHus
ynpasnsooLwen KoMnaHmm n obwmm pasmep npoymx BO3HArpaxAeHUn yCTaHOBMEHbI KakK
npoueHT ot CICHA, HO npu 3TOM XOTa 6bl OAMH M3 HUX OrpaHWYeH npeaesbHOMn

duKCMpoBaHHOM BENUYMHOW, TO AN pacyeTa pe3epBa Ha BO3HArpaxaeHue
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yrnpaBnsiloWEen KOMMNAHMM W pe3epBa Ha MpoyMe BO3HaArpaxKaeHusl WUCNoNb3YyHTCS
bopMynbl, ycTaHOBNEHHbIE M.1 HacToswero MpuUnoXeHus, Npu 3TOM B pacyeTe BeIMYMH

Gqﬂ ;M Cqupactl

nnn YUYUTbIBAOTCA cnegyrouimne 0COBEHHOCTU B OTHOLUEHUMU HEKOTOPbIX

nokasaTenemn:

- MepBOHayasbHO pacyeT Mpou3BOANTCA B COOTBETCTBMM C M.l HacTodAwero
MNpunoxeHnsa, Kak ecnu 6bl 3HaAYeHUs pasMepa BO3HarpaxaeHus yrnpasnsgoLlen
KOMMaHun n oblero pasmepa npoymx BosHarpaxzaeHun 6b1im 66l TONbKO NpoueHTamMu oT
CICHYA 6e3 yCcTaHOBNEHHbIX OrpaHUYeHnit;

- MNOJlyYeHHOEe pacyeTHoe 3HayeHue TOM YacTu pe3epBa Ha BbinNJaTty
BO3HarpaxzaeHus, KoTopas orpaHuyeHa QGUKCUMpOBaHHOMW BenuuuHon B [pasunax AY
NMN®, cpaBHMBAEeTCA C  YCTAHOBJ/IEHHbIMW  OrpaHUYEeHUAMKW, W onpeaenseTcs
OKOHYaTeslbHas BefIM4YMHaA TaKoW YyacTu pe3epBa Ha gaTty d, npu 3TOM:

e ecNn  pacyeTHOe  3HayeHue  yAOBMeTBOPSAET  AOMOJSIHUTENIbHOMY
orpaHu4eHunto, yctaHosneHHoMmy [Mpasunamu Y MU, TO Takasa 4vacTb
pe3epBa NpU3HAETCa OKOHYaTenbHOM Ha AaTy d;

e €C/IM pacyeTHoe 3Ha4yeHue He YyAOB/EeTBOpPSAEeT AOMOSIHUTENbHOMY
OorpaHu4eHuto, yCTaHOBJ/IEHHOMY Mpasunamu ay Mnno, TO
OKOH4YaTeNbHasa Be/IMYMHA pe3epBa Ha AaTy d nepecymnTbiBaeTCa UCXOAS
N3 PUKCUPOBAHHOIO OrpaHNYEHUS;

- eC/M  OKOoHyaTeNnbHaa BeNMyYMHa 4YacTu pe3epBa Ha BO3HarpaxageHue
nepecymMtaHa wucxoasa u3 (GUKCUMPOBAHHONO OrpaHWYeHUd, TO Janee OocCyLecTBisdeTcs

o Cqﬂ Fm pacd
NMEPECYET NnokKalaTenen d ca. 1

nnn C uenblo nepecyeTa BTOPOW 4YacTu pe3epsa
Ha BO3HarpaxaeHue (Kotopas onpeaensercs Kak npoueHT oT CMCHA 6e3 orpaHu4eHuin)
B nopsake, yCTaHOBJ/IEHHOM .2 Hactoswero lpunoxeHusa. Npn 3TOM paccyuTaHHada B
HacTOSALWEM MNYHKTE OKOHYaTesibHas BeNMyYMHa 4acTu pe3epBa Ha BO3HarpaxaeHwe, ans
uenem panbHenwero pacyeta no .2 paccMaTpuBaeTCsd, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pa3Mmep KoTopon nssecteH (onpegeneH) ao pacdera CICHA Ha paty d.

4. Ecnn B cootBeTcTBun ¢ lMpasunamu Y MNMNO pasmep o4HOrO U3 BO3HarpaxaeHum
(ynpaengwwen KOMAOAHUM WNAN  NPOYMX BO3HaArpaxneHuin) ycTaHoBNeH B Buae
(pUKCMpoBaHHOMN BeNMYUHBI 6€3 AO0MNOSIHUTENbHbIX OrpaHUYeHU B BuAe MNpoueHTa oT

CIrCYHA, a pasmep apyroro onpegeneH, kak npoueHT oT CITCHA n orpaHmyeH npenenbHOn
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(UKCMpOBaAHHOM  BEIMYMHOM, TO pacyeT pesepBa Ha BbiNaaty Toro BuAa
BO3HarpaxaeHusi, pasmep Kotoporo 3aBucut ot CICHA wn orpaHuMyeH npenenbHoOmn
(PUKCMPOBAHHOWN BENTMUYMHOM, OCYLLECTBASETCA B CNeaylowWeM nopsake:

- NepBOHA4asIbHO pacyeT OCYLEeCTBNSAEeTCd B COOTBETCTBUMM C M.2 HACTOALWEro
MpunoxeHna aona  onpefesieHns  pacyeTHOro  3HayeHus  4acTu  pe3epBa Ha
BO3HarpaxaeHue B suae npoueHta ot CFCHA Ha paTty d;

- MNOJIy4EeHHOE pacyeTHOe 3HayeHue 4acCTu pe3epBa Ha BO3HaArpaxiaeHue,
yCTaHOBNEeHHOro Kak npoueHT ot CICHYA, cpaBHMBaeTCsa C yCTaHOB/NEHHbIMKU B [MpaBuniax
OY TN® orpaHuvyeHnsMuU, W onpenensieTcsd OKoH4YaTeNbHas BeNuMuYMHa TaKOW 4YacTu
pesepBa Ha gaTty d, npu 3ToM:

e EC/IN pacyeTHOEe 3Ha4yeHue yAOoBAEeTBOpSAEeT YCN0BUIO (HUKCMPOBAHHOMO
OrpaHuyeHusa, yctaHoBneHHoro [lpasunamun AY MUNO®, TO Takasd 4acTtb
pe3epBa NPU3HAETCHA OKOHYaTenbHOM Ha aaTy d;

e EeC/IN pacyeTHoe 3HaydyeHuMe He ypaosneTsopseT (GUKCMPOBAHHOMY
OrpaHn4yeHuto, YCTaHOB/IEHHOMY Mpasunamu nay Mnno, TO
OKOH4YaTenbHasa BeNMYMHa pesepBa Ha AaTy d onpeaensercs ucxoas u3

(DMKCMPOBAHHOIO OrpaHNYeHus.

5. Ecnhu B cooTBeTcTBUM C Mpasmunamun Y NMNO pazmep 04HOM0 M3 BO3HArpaaeHuin
(ynpasngwwen KOMNaHUM WNN  NPOYMX BO3HaArpaxneHuin) ycTaHoBNeH B Buae
(PUKCMPOBAHHOW BENUYUHBbI C AOMNOSHUTENbHbIM OrpaHW4YeHVWEeM B BUAE NpoueHTa oT
CIrCYA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 A0OMNOMHUTENbHbIX
OrpaHW4yeHWn, TO pacyeT pe3epBa Ha BO3HarpaxzaeHuwe ynpasnsiolen KOMMaHuM W
pe3epBa Ha Npo4yuve BO3HArpaxaeHusa OCYLLEeCTBNSAETCS B cneaylowem nopsaake:

- nepBOHa4yasbHO pacyeT MNpoOU3BOANTCA B COOTBETCTBMM C M.l HacTosdwero
MpuUNoXeHnsa C WMCNONb30OBaAaHWMEM B pacyeTe TO/bKO 3HAayYeHWW B BuAe MpoueHTa oT
CIrCYyA, T.e. paccunTblBalOTCA npegesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- Janee paccyumTbiBaeTca ycTtaHossieHHada [Mpasunamu Y MNMNO BennuynmHa 4acTu
pesepBa Ha BO3HarpaxaeHue, onpegesieHHass B Buae (PUKCUPOBAHHOMW BeUYUHbI, WU
CpPaBHMBAETCH C MOJIYYEHHbIM NpeaesbHbIM 3HAYEHNEM B NepBOHAYasibHOM pacyeTte, npu
3TOM:

e ecnn @UKCMpOBaHHAs BeSIMYMHA YacCTU pe3epBa Ha BO3HArpaxaeHue

yAOBNETBOPSET pacCYMTaHHOMY OrpaHuyeHuio B Buae npoueHta ot CICYA,
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ycTtaHoBneHHoMy [Mpasunamu Y NMN®, To ocylwecTBnseTcs nepecyeT 4actu
pesepBa Ha BO3HArpaxzaeHuwe, KOTOpPOEe YCTaHOBNIEHO TOJIbKO B BuAae
npoueHta oT CICHA B cooTBeTCTBMM C N.2 Hacrtoawero [punoxeHus, u
NoSly4YeHHble 3HayeHUs 4YacTen pe3epBa Ha BO3HArpaxzaeHue npuaHarTCs
OKOHYaTeNbHbIMW Ha paty d;

e ecnn (UKCUpOBaAHHAs BeIMYMHA 4YaCTW pe3epBa Ha BO3HArpaxaeHue He
YAOB/IETBOPSAET pacCYNTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYA,
TO OKOHYaTes/IbHbIMWN MPU3HAKOTCA NepBOHaYasbHO pacCYUTaHHblIe 3HAYEeHUs
yacTen pesepBa Ha BO3HarpaxzaeHue, onpeaeneHHble, Kak MNpoueHT OT
CIrC4yA.

PasMep chOpMMPOBAHHOIrO pe3epBa Ha BbIMJATYy BO3HArpaXxAeHUs YMEHbLUAEeTCs Ha
CYMMbl HAYUCNEHHOrO B TEUYEHME OTYETHOrO rojla BO3HArpaxAaeHus ynpasnsoLen
KOMMaHuu,  CcneuuManusMpoBaHHOMY  AEno3uTapuio,  ayaAuTOPCKOM  opraHusaumm,
oueHwmky MUO, w nudy, OCYLWECTBAAKWEMY BeAeHME peecTpa Bagesbles

MHBECTULMUOHHBbIX naeB MNMNO.

MpeBbllleHMe pe3epBa MNpM HAYUCIEHUW BO3HArpaXKAeHWs ynpasistoWEn KOMMAHUW,
BO3HarpaxaeHus cneunannsnpoBaHHOMY AEN0O3UTapuio, ayanUTOPCKOM , oueHwWwmky MUo,
N NNLY, OCYLLECTB/ISAIOWEMY BeAeHUe peecTpa BnaaesnbleB MHBECTUUMOHHbLIX naes MU,

B TEYEHMNE KaNeHOAapPHOro roga He AONyCKaeTCcs.

He 1Mcnonb3oBaHHbLIM B TeYeHMe OTYETHOrO roAa pes3epB Ha BbIMNAaTy BO3HarpaaeHus
NOASIEXUT BOCCTAHOBJIEHUIO MO OKOHYaHUIO OTYETHOrO rofda, HO He nosgHee NepBoOro
paboyero gHA ropa, crnegyrowero 3a OTYETHbIM, M MNpPU3HAeTCs B COCTaBe Mpo4vunx
[0X040B. YKaszaHHOE BOCCTaHOB/IEHME OTpaxaeTtcsa npu nepsoM onpeaeneHnn CHA MNO

B roay CneayoLlmnM 3a OTYETHbLIM roA0M.

OcobeHHOCTH onpepeneHusn pacyeTHOM BEJ/INYMHDI pe3sepBa Ha
BO3HarpaxaeHue B 4YaCTu pe3epBa Ha ynpasJisioly0 KOMMNaHUo u (Un) yactm
pe3epsBa Ha npouyuve BO3Harpa>kxaeHus, ecnun COOTBETCTBYOLUE
BO3Harpa>xaeHma ycraHoBneHbl MpaBunamu AY NMNO® B BUAEe (pUKCUpPOBaAHHOMU
BEJINUMHbI 3@ onpeaesieHHbIV Nepuos BpeMeHM.

BennunHa kaxxaom 4acTu pe3epBa Ha BO3HArpaxzaeHuve onpepensercsa ucxoaa w3

pa3Mepa BO3HarpaxZaeHusa, npeaycMOTPEeHHOro COOTBETCTBYOWMM nmuam MNpasunamu Y
MAN®. B OTHOWEHUM BO3HArpaxaeHus Ynpasnsowen KOMMaHWKM ykKasaHHblM B Tabnuue
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HMXKE MOopAadOK pacyeTa pe3epBa COOTBETCTBYET MNOPSAAKY pacyeTra BO3HarpaxkaeHus,
ycTtaHoBneHHomy [lpasunamu 4Y MNO

3a ka)kablii pabounit geHb NponopuUnoHanbHO paboymM AHAM nepuoaa, YCTaHOBNEHHOM B
MAY ong BennumHbl BO3HarpaxaeHusl, Ha AaTy HauucneHus pesepsa

22



NMPUJITOXEHWE 3. MOAEJIN N METOAAbl OLUEHKN CTOUMOCTU LEHHbIX BYMATI

OBLUME NMOJIOXKEHUA

NS oueHKn cnpaBeanvBON CTOMMOCTU LEHHbIX ByMar UCNOAb3yHTCA UCXOAHbIE AAaHHbIE YPOBHSA 1, 2 n 3. Mpn 3ToM
HanboNbLLIMN NMPUOPUTET OTAAETCA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AAaHHblE
YpoBHSA 1) 1 HAUMEHbLUNI NPUOPUTET - HeHabNaaeMblM UCXOAHbIM AaHHbIM (MCXOAHblE AaHHble YPOBHSA 3).

Bblbop yMeCTHbIX METOA0B M MoAenen onpeaeneHns cnpaBeasMBo CTOMMOCTM LEHHbIX 6yMar U UICTOYHUKOB UCXOAHbIX
AaHHbIX, HeobxoauMbIX ANS onpeaeneHumss cnpaBeaivBoOM CTOMMOCTM, 3aBUCUT OT AENCTBYHOLWMUX OrpaHMYEHUA Ha
pacrnopshxeHne ueHHbIMM 6ymMaramMm Ha COOTBETCTBYHOLWMX pbiHKaX. CTOMMOCTb LeHHbIX 6ymar ogHOro BuMaa wian o4HOro
M TOro e BbINyCKa HaANeXWT onpeaenatb C WCMONb30BaHMEM OTAMYaroWMXcs (pa3HblX) METOAO0B onpeaeneHus
CTOMMOCTM MU UCTOYHWKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOSATENbCTBAX, C YYETOM KpPUTEPMUEB,
OTPpaXkarLlmMX CNOCOBHOCTb pacnopsXaTbCa LeHHbIMM ByMaramun. K TakuMm KpuUTepusiM MOryT OTHOCUTbLCSI, B TOM 4ucne
MEeCTO XpaHeHus LeHHOW ByMaru; AencTByloWMe OrpaHmMymnTENbHbIE MEPbI, BBEAEHHbIE B OTHOLWEHUM BNnagenbla LeHHbIX
6ymar (MHOro nunua, OCyWecTBASKOWEro npasa Mo UeHHbIM 6ymaram) nubo mHoro nuua (opraHumsauum), B KOTOPOM
(KkoTOpOM) yunTbiBalOTCA NpaBa Bnagenbua LeHHbiX 6ymar, coctaBnstowmx nmywectso NMNU®; aocTynHOCTb 6upx n (nnn)
TOProBbIX MOLWaAoK Ans 6pokepos, € KOTOpbIMU 3akntoyeHbl YK [1.Y. NMN® cooTBeTCTBYOLWME A0roBOpbI (cornaweHus).

AKTUBHbIM PbIHKOM /151 LieHHbIX 6yMar, AOMNYLEHHbIX K TOPraMm Ha POCCUMIACKOM UM MHOCTPaHHOW 6upxxe NpusHaeTcs
[OCTynHas UM Habnwogaemas 6upxeBas nfaowanka B ClyyYyae OAHOBPEMEHHOrO COGMIOAEHUS HUMXKENEPEeUNCNEHHbIX

YyC/0BUI:

e LUeHHas Oymara ponyweHa K TOpramMm Ha pOCCUMCKOM WAM WHOCTPAHHOM 6upxe, npuvBeAEHHOW B
MpunoxeHun 4, U Ha 3TUX BMpKax ynpasnsowas KOMMNaHUS UMEET BO3MOXXHOCTb PacnopsXaTbCs LEHHOM
bymaromn, B TOM 4yucne c yyactuem 6pokepa;

e Hannums ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CrnpaBensiMBoM CTOMMOCTM MNPU HaAU4YMM HEHyeBOro
obbema Topros Ha gaty onpegeneHnsa CHA (B cny4dae, ecnm Ha BCeX AOCTYMNHbIX U Habnaaemblx 6UpxeBbIX
nnowankax 6bl1 HETOProBbiM AeHb Ha AaTty onpeaeneHns CHYA - aHanu3MpYyTCA AaHHble nocneaHero

TOProBOro AHS Ha AaHHbIX MNolWaaKax, NpeawecTBYOLWEro HETOProBoMmy);
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e KONMYeCTBO cAesnok 3a nocneaHue 10 (JecsaTb) TOProebiX AHEN B peXmMme OCHOBHbIX ToproB — 10 (decsATb) m
6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHme 10 ToproebiX AHen npesbicnn 500 000 (MATbCOT Thicad) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbi 3KBMBANEHT Mo Kypcy baHka Poccum Ha gaTy onpeneneHus akTUBHOIMO

pblHKa (aaty onpeaeneHna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOM BastoTe).

KpuTepuin 0 KonuyecTtBe CAENOK MPUMEHSETCS B Cllyyae, eCim Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas b6ymara, B AOCTYMHbIX MCTOYHMKAX MHQOPMaUUM eCTb AaHHble O KOJMYecTBe cAenok. B oTcyTcTBmMM
KpUTEpUS O KONMYECTBE cAenokK xoTa 6bl Ha O4HOM AOCTYNHOM HabnogaeMoM pbiHKE AfS OonpefeneHus akKTUBHOro
pblHKA NPUMEHSETCA TONbKO KPUTEPUI COBOKYMHOrO o6beMa caenok 3a nocnegHue 10 ToproebiX AHEN, KOTOPbIA AO/KEH
npesbiwaTtbe 3 000 000 py6nen (Mnu cOOTBETCTBYKOLWMA pybneBbl 3KBMBANEHT No Kypcy baHka Poccum Ha party

onpeaeneHnst akTUBHOIO pbiHKa (aaTty onpeaeneHna CHA), ecnm o6beM caenok onpeaeneH B MHOCTPAHHOWM BankoTe).

B cnyuae, ecnn ueHHasa 6ymara TopryeTcs Ha pOCCUMMACKOM 6upxe B OCHOBHOM peXxmMme TOProB C pacyeTamun B pybnsax u
B WHOCTPAHHOM BankoTe U TaKMe pPeXuMbl TOProB AOCTYMHbl A/ COBEPLUEHMS CAEeNoK 3a cyeT mmyuwectBa MAN®D, To
COBOKYMHbI 06bEM CAENOK U KONMMYECTBO CAENoK onpeaensercs no obuwemy obbeMy TOproB C pacyetamu B pybnsix n B

MHOCTpaHHOVI BantoTe.

OnpeaeneHne akTUBHOMO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb UCMO/Ib30BaHMS AaHHbIX NOCNEeAHEro
TOProBOro AHS Ha TOProBbIX MNOLWaAKaxX He NMPUMEHSIETCS B C/lydae, Koraa HeTOproBbl AeHb (MM OTCYTCTBME TOProB Ha
OoHAOBOM pblHKE) CBA3aH C MPUOCTAHOBKOW TOProB Mo peweHuto BbaHka Poccumn, NMpuoCTaHOBKOW TOProB B Ciy4vae
AOCTUMXXKEHUSA YCTaHOBJIEHHbIX 6GUMPXXeN MOpOoroBbiX 3HAYEHWN WAN MHbIMKU COBbLITUAMKM (COrnacHO MOTMBUPOBAHHOMY
CYXXAEHMIO YMNpaBnsiioLen KoMNnaHMm), CNOCOBHbIMU CYyLLECTBEHHO MOB/IUSATb HAa U3MEHEeHMEe CnpaBeasMBOl CTOMMOCTU B
TaKol HEeTOproBbli A€Hb MO CPaBHEHWIO C MOC/IEAHUM TOProBbliM AHEM. B cnydyae, ecnn BO3HUKLLUME 06CTOATENbLCTBA
NPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXHOCTU) ONpeaesieHnss CNpaBeaAInBON CTOMMOCTU aKTUBOB, YNpaBastoLlas KoOMAaHus
06s3aHa NpPMOCTAaHOBUTb BblAady, nMoraweHne M obMeH WMHBECTULMOHHbLIX MaeB MaeBoro MHBECTULMOHHOrO doHAa no

npnynMHaMm, He 3aBucduimm oOT ynpaBnmou.l,e[/’l KOMMaHun, 6e30THOCUTENbHO TUMNa NaeBOro MHBECTULMOHHOIMO CI)OH,CI,a 7
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HE3aBUCNMO OT (baKTVI‘-IeCKOFO npoeegeHna npoueayp no Bblaaye, norawleHuto wu O6MeHy MHBECTULMOHHbLIX Ma€B B

MOMEHT BO3HUKHOBEHUSA 0653aHHOCTU MO NMPMNOCTaHOBJTIEHUIO.

Ana oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNnAX Hactodwmx npaBnyl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK [U1S1 LEHHbIX 6ymar B
uenax Hacroawux MNpasun onpepeneHns
CYA

MopsAAoOK NPU3HaHUSA PbIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar poCCUMUCKUX SMUTEHTOB
(3a ncknrouyeHneM obanMraumin BHeWHNX
o6MraumMoHHbIX 3aMMoB Poccumckon
denepaumm u 4eHHbIX 6yMmar
MeXXAYyHapoAHbIX KOMNaHU)

MockoBckas 6Mp>|<a, ecnu MockoBckas 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi 6mMpxa He ABNSETCHS aKTUBHbIM pPbIHKOM — pPOCCUMMCKas
bupxeBas naowaaka M3 4UCIa aKTMBHbIX PbIHKOB, MO KOTOpPOW onpeaesneH
Hanbonblwni obwmMin 06beM caenoK No KONMYecTBy LeHHbIX 6ymar 3a nocnegHue 30
(TpyauaTb) TOProBbiX AHEN, BKAOYas AATYy OLEHKW, MO COCTOSIHUIO Ha KOTOpPYIO
onpeaensercs OCHOBHOM PbIHOK.

Mpun oTcyTcTBUM WHdOpMauMn 06 0B6bEME CAENOK MO KOMMYECTBY LEHHbIX 6yMar
ncnosb3yerca uHdbopMauua o6 obbeMe CAeNnoK B [AEHEXHOM BbipaxeHuu. [pu
paBeHCTBe 06beMa CAENOK Ha Pas/INUHbIX TOProBbIX MJIOWAAKAX OCHOBHbLIM PbIHKOM
CUMTAETCA TOproeas MNMoLaAKa C HanboNbLIMM KOMIMUYECTBOM CAESIOK 3a JaHHbIN
nepuoa.

Ons ueHHbIX 6yMar MHOCTPAaHHbIX
3MUTEHTOB, B TOM uuncne ansi obnuraumi
BHELWHUX 06/IMraLiMoHHbIX 3aiMOB
Poccuiickoit dDegepaumnm, 4ONTrOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX FOCYAapcCTB,
eBpoo6sMraygmii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
(MHAHCOBbIX OpraHu3auuin, LeHHbixX 6ymar
MeXAYHapPOAHbIX KOMMaHUM, AONYLWEHHbIX K
TOpramM Ha OpraHu30BaHHbIX TOProBbIX
naowagkax

MHOCTpaHHas wam poccuiickas bupxa M3 4ucia aKTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Havbonbwnii obWKMN 06bEM CAENMOK MO KOJIMYECTBY LEHHbIX byMar 3a
nocneaHne 30 (Tpuauatb) TOProBbIX AHeN, BKIOYass AaTy OUEeHKU, no
COCTOSIHMIO HA KOTOPYIO onpeaensieTcsd OCHOBHOW PbIHOK.

Mpu otcytcTBUM MHGoOpMaumnm o6 obbemMe caenok Mo KONMYECTBY LEHHbIX 6ymar
ncnonb3lyercs MHdopMaumna o6 obbeme CAeNOoK B AEHEXHOM BbipaXeHuu. Mpu 3ToM
BeNMYMHbI 06bbeMa CAENOK B BasoTe KOTUPOBKM MEpeBOAATCS B pybnu no Kypcy
baHka Poccum Ha paty onpegenenmss CHYA. lpu paBeHcTBe obbeMa cAenok Ha
Pa3/INYHbIX TOProBbiX MAOWAAKAX OCHOBHbLIM PbIHKOM CUYMTaeTcss Toprosas
niaowaaka ¢ HanbonblWUM KOIMYECTBOM CAE/OK 3a AAaHHbIN nepuoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, 06/1Mraun BHELWHNX
ob6nuraymMoHHbIX 3aMMoB Poccuiickomn
denepaumm, [OJNIroBbIX LEHHbIX 6yMmar
MHOCTpPaHHbIX rocyAapcTs, eBpoo6nuraumii
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXAYHapoAHbIX (PMHAHCOBbIX
OpraHM3auui, He fOoNyLWEeHHbIX K TOpram Ha

BHebnp>xeBon pbIHOK.
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6mn P>XeBbiX MowaaKaX, AOCTYNHbIX

Ynpasnsilowen KOMNaHum

NOPAAOK OLLEHKMN CTOMMOCTW LUEHHbIX BYMATI

LleHHble 6yMmaru

Mopsaok onpeaesieHus crnpaBea/iMBoO CTOMMOCTU

LleHHble 6yMmaru
POCCUMNCKMNX SMUTEHTOB 3a
UCK/IIOUEHMNEM LIE€HHbIX
6ymar mexxayHapoaHbIX
KOMMaHUM

1. Metoa oOUEeHKM cnpaBen/iIMBOM CTOMMOCTM LEeHHbIX 6yMar, Ans KoTopbix
onpeaensieTcsd akTUBHbIN 6up)xeBoN pblHOK (onpeaesieHne LeHbl HA OCHOBaHUM
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

Onsa onpepeneHuns cnpaeBeannBoOi CTOMMOCTM, MUCMONb3YKOTCA LeHbl OCHOBHOIMO pbiHKA 3a MNOCneaHwui
TOProBbin AeHb (M3 4MCNa aKTUBHbIX POCCUMCKUX 6uMpx), BbibpaHHble B cCreayloweM nopsaake
(ybbiBaHua npuopuTeTa):

a) ueHa 3aKpbITUS HAa MOMEHT OKOHYaHWUS TOProBOW CECCMM POCCUMINCKOM BMpXK Ha AaTy onpeaeneHus
CYA npu ycnoBun noaTBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa 3aKkpbITUSi NPU3HAETCS KOPPEKTHOM, €CNM PacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06beM
TOProB HE paBeH HYJI0 U Takasi LieHa 3aKpbITUSl He paBHa HyJto.

b) cpegHeB3BelWweHHas LeHa Ha MOMEHT OKOH4YaHWS TOProBOWM CECCUM POCCUMCKON BUpXM Ha A[aTy
onpepeneHnsa CHA npu ycnoBumu, 4TO AaHHAs LeHa HaxoAuTCs B npeaenax cnpega Mno Crpocy wm
NpeanoXeHMI0 Ha yKa3aHHyo AaTy;

c) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMS TOProBO CECCUM POCCUMNCKOM O6MpXKM Ha paTty
onpeaenerHuns CHA npu ycnoBmMm NoaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha AgaTty onpegeneHns CHYA, npu3HaeTcs KOPPEKTHOW, ecnm OHa
HaxoAuTCs B WHTepBase Mexay MUHMManNbHOM U MaKCUMMajabHOW LeHaMu CAENOK Ha 3Ty Xe paTy
3TOW Xe bupxun, BKAOYAs rpaHULbl MHTepBana;

Ecnn ueHHaa 6yMmara Topryetcss Ha pocCUMCKOM bupxxe B pexXmmax TOPros C pacyetamum B pybnsax u
WHOCTpPaHHOM BantkTe, M Takass Gupxa Mpu3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO ANns Bblbopa
CnpaBeanBOM LEeHbl UCNONb3YHTCA MPUOPUTETHO LIEHblI TOFO peXxmMma TOpPros, Mo KOTOPOMY Ha AaTy
OUEHKWN onpepeneH Hanbonbwnin 06bEM NO KpUTEPUSAM Bbi6Opa OCHOBHOIMO pblHKA, YCTAHOB/EHHbLIM B
HacTosLweM MpunoXXeHnn Ans poCCUNCKUX BUpPIKEBLIX MIOWAA0K.

B cnyuyae, ecnn HM ofiHa M3 UEH NO BbI6GpaHHOMY pEXWMy TOProB B OMpPeAEeseHHON BanioTe He MOXeT
6bITb MCNO/Ib30BaHa Ha AaTy OLEHKW, TO MCMOJb3YHTCA LIEHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
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APYrov BantoTe ¢ 06bEMOM TOProB N0 KPUTEPUSIM Bbi6GOpa OCHOBHOIO pbiHKa B NMOPAAKE YMEHbLUEHUS.

CnpaBeanvBasi CTOMMOCTb [OJSIFOBON LeEHHOW 6ymarnm onpegensercd C YYeTOM HaKOMJeHHOoro
KYNOHHOro goxoza Ha faty onpegesneHmnsa CHA.

Ecnn Ha paty onpepeneHns CYA  OTCYTCTBYKOT UeHbl OCHOBHOMO pblHKa, A0S onpejeneHus
cnpaBeanBoOn CTOMMOCTM LIeHHOM ByMarm npuMeHsoTcsa MoAenn OUEeHKM CTOMMOCTWU LEeHHbIX bymar 2-
ro YpoBHS, 3@ WCKJIIOYEHMEM CNnydas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/IeHO HETOProBbiM
OHEM OCHOBHOro pblHKka. B aToM cnydyae Ha gaty onpegeneHma CHA fonycTUMO MCNOMAb30BaTb LEHDI
nocneaHero TOproBoro AHSE OCHOBHOM BUpXN.

2. Mogenn M mMeToAabl OLEHKM CnpaBea/MBOM CTOMMOCTM LUeHHbix 6ymar, ansa
KOTOPbIX HE onpeaensieTcs akTUBHbIN 6MpP>KeBOM PbIHOK, HO MUMEKOTCA UHbIE NPAMO
WU KOCBEHHO Habnropaemble AaHHble (onpepeneHue LeHbl C MUCMNOJib30OBaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CI'IpaBe,LU'Il/IBaﬂ CTOUMOCTb aKLUui pOCCMVICKMX OMUTEHTOB onpeaendeTca Ha OCHOBaHUU
cneayrwmnx Moaenen n MeToaos:

2.1.1. CnpaBeanveas CTOMMOCTb aKLMii POCCUMAUCKUX SMUTEHTOB, o6pallarowmxcs
Ha POCCUMUCKUX U (MNN) MHOCTPaHHbIX (POHAOBLIX BUpXKaX, onpeaenseTcs
B COOTBETCTBUM C MOAENbK OLEHKW, OCHOBAHHOM Ha KOPpPEKTUPOBKE
ncropuyeckon ueHol (Mogenn CAPM).

JaHHaa KOppeKTUpoBKa MPUMEHSIETCS B Cllyyae OTCYTCTBUSA HabNoaaeMon LieHbl B Te4YeHue He
bonee pecatm paboumx p[Hen (Janee MCNOMb3YHTCA MOAENM OLEHKM, OCHOBaHHbIE Ha
MPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProB/AW pelleHns 06 WMCKIYEHUU LEHHbIX 6ymar u3
CrnucKa UeHHbIXx 6yMar, AOMyLWEHHbIX K Topram, W (MnnM) B Clyyae MPUHSITUS peLueHus o
npekpaweHnn TOproB, a TakKXe eCc/iM TOpru MpekpalleHbl B COOTBETCTBMM C MpaBuiaMu
NpoBEeAEHUA JIMCTUHra OpraHu3aTopa TOProBnM 6e3 MNPUHATUS peLleHUss O MpeKpalleHnm
ToproB, Mogenb CAPM B uenax onpeaeneHus cripaBeAMBOA CTOMMOCTU OLLEHMBAEMOro akTuBa
He MPUMEHSeTCA C AaTbl NPeKpaLLEeHUs TOPros..

Ons uenen oueHKM crnpaBeasiMBOM CTOMMOCTM UCMOJSb3YETCS CpaBHEHME AMHAMUKK AOXOAHOCTH
3a onpeaesieHHbIi MPOMEXYTOK BpPEMEHW aHanmn3mpyemoro (GOUHAHCOBOIO WMHCTPYMEHTa C
ONHAMUKON PbIHOYHBLIX MHAMKATOPOB. B KauecTBe pbIHOYHOrO MHAMKaTopa (beHumMapka) akuui
POCCUMNCKUX SMUTEHTOB UCNONb3yeTcsa nHaekc Mockosckoi bupxun (IMOEX).

dopMyna pacyeTa cnpaBen/IMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 + E(R)),
rpge:
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P, — cnpaBeanveBasl CTOMMOCTb OAHOWM LeHHOM 6ymarn Ha paTy onpefeneHus cripasBennBomn
CTOUMOCTH;

P, — nocnegHss onpeaeneHHasa cnpasenineasi CTOMMOCTb LeHHOM Bymaru;

E(R) — oxunaaemasi LOXOAHOCTb LeHHOM bymaru;

dopMyna pacueTa oxxupgaeMon goxogHoctn moaenm CAPM:
E(R) = Rg+ B (R, —Rp),

roe:

R; - Risk-free Rate - 6e3puckoBas cTaBKa [AOXOAHOCTM, NPUBEAEHHAs K KONMMYECTBY
Kaﬂer,aprIX ,D,Heﬁ Me>|<,qy AaTaMu ee pacqua:
Ry = (R¢/365) x (T, — Tp),

roe:
R; - 6e3pncKoBas CTaBKa AOXOAHOCTM Ha AAaTy onpeaeneHns crpaBeanvBoi CTOMMOCTHU;
(T, = Ty) - KONNYECTBO KaNeHAAPHbIX AHEN MeXAy YKasaHHbIMU AaTaMu.

T, - AaTa onpeaeneHns cnpaBeaBoin CTOMMOCTH;

T, — NpeAblaylian aata onpeaeneHnus CrnpaBeasinBoii CTOMMOCTH.

Ana aKuuii POCCUMACKUX BSMUTEHTOB, TOpryemblx Ha MockoBckol bBupxe 6e3puckoBas
CTaBka [AOXOAHOCTM - CTaBKa, OnpeAeneHHass B COOTBETCTBUM CO 3HAYEHWEM KpUBOI
6eckynoHHol pgoxoaHocTn (ctaBka KB[) rocyAapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
OAMH roA. B pacueTe ncnonb3yroTcs:

a)MeToauKa pacyéTta KpuBOM OECKYMOHHOW AOXOAHOCTM FOCYyAapCTBEHHbIX obnuraumi,
onpeaeneHHas MOCKOBCKOW Bupxei;

b)anHamnuyeckne napameTpbl G-KpPMBOM MO COCTOSIHUIO Ha KaXAblh TOProBbiA  AEHb,
nybnmkyemble Ha opununanbHoOM cante MoOCKOBCKON BMpXK.

CraBka KB/[] paccumTbiBaeTcsa 6€3 MNpOMEXYTOUHbIX OKPYF/IEHMA C TOYHOCTbIO A0 2 3HAKOB
nocne 3ansatou (B NPOLEHTHOM BblpaXXeHUN).

Mpn oTcyTCcTBMM 3HayeHust 6e3puUCcKOBONM CTaBKM Ha AaTy pacyeTta, 3HavyeHume 6e3puckoBoii
CTaBKM 3a 3TOT AeHb NPUHMMAETCS PaBHbIM MNOCNEAHEMY U3BECTHOMY.

Pml
Rm =-_— -4
Pmo

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaYeHME PbIHOYHOIO MHAMKATOPA Ha AAaTy OonpeaeneHuns cnpaBe,anBon CTOMMOCTH,

Pm, — 3HAYeHME PbIHOYHOIO MHAMKATOpPA Ha Mpeabiayllyo AaTy onpeneneHus CrnpaBeannBo
CTOMMOCTMW.

B - betra kKoa(hDUUMEHT, PpaCCUYMTAHHbLIA NO W3MEHEHUAM LeH (3HAa4YeHWW) PbIHOYHOIO
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MHAMKATOPA W W3MEHEHUSAM LUeHbl ueHHon 6ymarn. [Ona pacdeta koadduumeHTa
MCNOJIb3YIOTCS 3HA4YeHus, onpeaenieHHble 3a nocsiegHne 45 ToproebiX AHEN, NpeawecTBYOWmUX
AaTe onpeaeneHuns cnpaBeanmMBoin CTOMMOCTU;

Bbeta KO03dh®dUUMEHT paccuMTbiBAaeTCa Ha JaTy, nNpeAlWecTBYOLWY AaTe OonpeaeneHus
cnpaBeannBol ctomMocTu. MNpu 3TOM gaTa pacdyeTa beta koadduumeHTa AonkKHa SABASTbCS
TOProBbIM HEM.

_ Covariance (R, Rp,)

Variance (R,,)

Pa; Pm;
-1, R

m

= -1
Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa;, — LIeHa 3aKpbITUSA aKTMBa Ha Aaty i;

Pa,_; — Npeabiaylias LeHa 3aKpbiTUa akTMBa;

R,, - AOXOJIHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHME PbIHOYHOIrO MHAMKATOpPA Ha AaTy i;

Pm,_; - Npeablayliee 3HaYeHne pbIHOYHOro MHAMKATOPA;

i=1..N, ToproBble AHW, NPeALIeCcTBYOLWME AaTe onpeaeneHms cnpaBeanBo CTOMMOCTY.

Mpn wncnonb3oBaHum ™Mogenn CAPM B uensx pacdyeta beta koadduumeHTa Oaa akumn
POCCUIACKNX 3IMUTEHTOB MPUMEHSATCS 3HadeHus LleHbl 3akpbiTMss Ha MockoBckol bupyke npu
YyCNOBUM NOATBEPXKAEHUA €e KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
crnpaBensnBoin CTOMMOCTU LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHWe beTa Ko3ddUUMEHTa OKpYyrasieTcs Mo npaBuiaM MaTeMaTU4ecKoro
OKPYFNeHUs 40 MNSTU AeCATUYHbIX 3HAKOB.

[Ons pacyeTa AOXOAHOCTM aKTMBa@ WM PbIHOYHOrO MHAMKaTopa (6eHuMapka), WCMosb3ylTCs
3HAUYeHUSA UeHbl 3aKpbITUS W PbIHOYHONO WHAMKATOpa 3a nocneaHne 45 ToproBbix AHEN,
npeaLwecTByowme aaTte onpeaeneHnst crnpaBeanmBoii CTOMMOCTU.

LleHa 3akpblTMs akKTuBa Ha AaTy onpegeneHus cnpaBe,anBoﬁ CTOMMOCTM B MOAENIN He
YUUNTbIBAETCA.

Mpn OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAKOLWEN YC/I0BUAM YCTaAHOB/IEHHbIM [lpaBunamu
onpegenenns CYHA, B Kakom-nnbo TOproBbi AeHb B nepuoae 45 ToproBbix AHENW, Ha AaTy
pacuyeTa koadpdunumeHTa beta, MHDOPMaAUUS O 3HAYEHUM PbIHOYHOIO MHAMKaTOopa (beHuMapka)
n 6e3pnCcKoBOI CTaBKKM 3@ 3TOT TOProBbI AE€Hb B MOAE/IN HE YUUTbLIBAETCS.
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Mpn HanuuMm LUeHbl 3aKpbiTUA, OTBeYawLlelr YCNOBUSAM YCTaAHOBJIEHHbIM [lpaBunaMm
onpepeneHnsa CYA, u OTCYTCTBUM 3HAYEHUS PbIHOYHOro MHAMKaTopa (6eHumMapka) B Kakou-
nnbo Toproebln AeHb B nepuoge 45 ToprosBbiX AHEW, Ha AaTy pacdeta koadduumeHTa beta,
3HayYeHne pbIHOYHOro nHamkatopa (6eHumapka) 3a 3TOT TOProBbl AeHb NMPUHMMAETCH paBHbIM
nocnegHeMy U3BeCTHOMY.

Mokaszatenu R,, R, paccunTbiBatoTcs 6€3 NpoMexyTOUHbIX OKPYreHNNA.

C paTbl BO3HMKHOBEHWSI OCHOBaHWI Ans npuMmeHeHuss mogenn CAPM po patbl npekpalleHus
OCHOBaHWIA ansa npumeHeHusa mogenn CAPM umcnonb3yetca MHGOpMaUUs TObKO Toh 6upxu,
KOTOpasl onpeaeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWM Ans npuMmeHeHuma mogenun CAPM. K
Takon nHdopMaLmMm OTHOCATCSA criedyrolimne 3HadYeHuns :

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIo NHAMKATopa.

2.1.2. CnpaBeanuBass CTOMMOCTb QaKUMWA POCCUMACKUX SMUTEHTOB B CJlyyae
npmobpereHna B nepuop pasMelWeHua C aatbl npuobpeteHus U Ao
nosiBNeHnst ueH 1 ypoBHSA, HO He 6onee 10 paboumx gHen C aaTbl, cneaylowen 3a
[aTON OKOHYaHWSA pa3MeLleHns, AONYCTUMO UCMONb30BaTh LieHY pasMelleHus 6e3
KOPPEKTUPOBKN. B OTCYTCTBMM LEH 1-ro ypoOBHS CBbllle YKa3aHHOrMo Cpoka
NMPUMEHSETCS OLEHKa Ha OCHOBAHMW WCXOAHbIX JaHHbIX 3-Fr0  YpOBHS.
Ynpasnsitowas KOMMaHWs No CBOEMY YCMOTPEHUIO MOXET MEPENTN Ha OLEHKY C
MCMOJSIb30BaHNEM WCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 MCTEYEHUS YKa3aHHOro
Ccpoka, 060CHOBaB CBOE pelleHne MOTUBUPOBAHHBLIM CyXXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6JIMraluMi POCCUMUCKUX SMMUTEHTOB (3a MCK/IOUYEHUEM
061Mraumi BHEWHUX 06IMrallMoHHbIX 3aiiMoB Poccuiickon ®egepaumm):

2.2.1 Onpegensietcs C UCMNOMb30BaHMEM YKa3aHHOIO HMXe NpuopuTeTa LeH C Y4eToM
Hanuuns AocTyna K yKas3aHHbIM LeHaM, a TaK >Xe peneBaHTHOCTU WUCXOAHbIX
AAHHbIX W MeTOAMK pacyeTa, MNpUMeHseMblX Mpu pacyeTe YyKasaHHbIX LeH
MOCTaBLUMKAMMN C YYETOM OrpaHuM4YEeHUI Ha pacrnopsiXeHune LeHHbIMW HGyMmaramu.
CnpaBeanmBasi CTOMMOCTb AOJSITOBOM LeHHOM 6yMaru onpegensietcss C ydeToMm
HaKOMJIEHHOro KYNnOHHOro goxona Ha Aaty onpegenennsa CHA.

2.2.1.1. WHpekcHaa uUeHa, onpegeneHHas no Metoanmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 nnum 2 ypoBHK (Mo ybbiBaHuio)),
packpbiBaeMass WHMOPMaLMOHHO-aHaNUTMYeCcknmM npoayktom RuData
Price MexayHapogHo wHdoOpMaunoHHon rpynnbl  «WHTepdakc»
(https://rudata.info/aboutDB/data-price)
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B cny4dae OTCYyTCTBUA paCUETHbIX LUEH, paCKpbiBaeMbIX YKa3aHHbIMW BblllEe NCTOYHUKaMU
MH(bOpMaLl,MM, B CBA3M C HETOProBbiM AHEM 6I/Ip)K, Mo MTOraM TOProB Ha KOTOPbIX
onpeaendarTcda pacyeTHblE LEHbI, ANA uenen onpeaeneHnda cnpaBe,anBoﬁ CTOMMOCTU
adaKTUBOB WMCMNOJZIb3YETCA LEHa, pacCyMTaHHad No UTOoraMm nocnegHero Toprosoro AHA.
Takon noaxon MCNOJIb3YETCA B OTCYTCTBMUE CO6bITVIl7I, KOTOpblE MOI/IN CYLLUECTBEHHO
NnoBJINATb Ha 3Ha4YeHne pacquHoﬁ LUEHbI B HETOpFOBbIVI A€Hb.

2.2.1.2. UeHa, onpegeneHHas no MoAeNnn OLEHKW Ans UeHHbIX 6ymMar,
HOMUHMPOBaAHHbIX B pybnsx, B cooTBeTcTBUM C [lpunoxeHnem 30
(Moaenb OuUeHKM UCMONb3yeT UCXOAHbIe AaHHble 2-r0 YPOBHS B C/ly4dae
OTHeceHus obnuraumm K pentuHroson rpynne I, IT nnu III)

Mpn OTCYTCTBMM LiEH, YKa3aHHbIM B HACcTOSLWEM MyHKTe Ha AaTy onpeaeneHus CHA no
WHbIM MPpUYMHaM, CnpaBensmBas CTOMMOCTb OonpeaenseTcs C y4eTOM UCXOAHbIX AAHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHnss cnpaBeanMBOA CTOMMOCTM O6GAMraumMii poCCUMUCKUX
3MUTEHTOB, NPUO6pPEeTEeHHbIX NPU pa3sMeLleHun (B TOM 4Yuc/ie 3aMeLwaowmx
obnuraumn, onaata KOTOPbIX MNpU WX PpasMeWeHUM OCYLLUECTBISETCS
eBpoobnuraumamMm (B TOM uucne B ciydae nepedayunm (ycTtynku) BcCex
MMYLLECTBEHHbIX WU MHbIX NMpaB Mo eBpoobamMraumamMm poCCUNCKUM OPUANYECKUM
vuam)), B OTHOLUEHWM KOTOpbIX Oblna 3akitoueHa caenka no npuobpeTeHuto
LEHHbIX 6yMar C 3MUTEHTOM WAM NpodecCMOHaNbHbIM YYaCTHUKOM pbliHKa
LEeHHbIX 6yMar, OKa3blBaloLWMM SMUTEHTY YC/YrM NO pasMeLLeHunto LieHHbIX bymar
OT CBOEro MMEeHMU, HO 3a CYET M MO MOPYYEHUID IMUTEHTA, NM60O € NbbIM APYrMM
TpeTbMM NNLOM B MNepuoa C AaTbl Hayana pasMelleHuss no AaTy OKOH4YaHuS
pa3MeleHns (aanee — uUeHHble 6yMmaru, npnobpeTeHHble NpU pasMeLlleHumn), c
AaTbl NpnobpeteHnss U A0 AaTbl OKOHYAHUSA pa3MeLLEeHUs MCNOJb3yeTCcs ueHa
pa3meweHna (AN AONroBbIX LEHHbIX 6yMar — LeHa pa3MeLleHus C y4yeToM
HaKOMMIEHHOro0 KYMOHHOrO A0X04a, €C/IM HaudyuCieHWe KyMoOHHOro Aoxoda 3a
nepuoa pa3sMeweHnss NpeaycMOTPEHO YCNOBUSIMU  pasMEeLWeHns WKW UHbIM
OOKYMEHTOM).

Ons onpegeneHns cnpaBensiBoM CTOMMOCTM LEHHbIX 6HyMar, npuobpeTeHHbIX npu
pasMelleHnmn, C AaTtbl, cneaylolen 3a AaToM OKOHYaHWUS pa3MeLlleHunsi, U A0 NMOosSBAEeHUs
LeH 1-ro ypoBHS MAM LEH, onpeAeneHHbIX C YY4eTOM MCXOAHbIX AAHHbIX 2-F0 UAn 3-ro
YPOBHSA (3@ MCKAOYEHNEM LiEHbl, onpeaensiemMor No MoAenn oueHKM An4 ueHHbix 6ymar,
HOMMHUPOBaHHbLIX B pybnsax, B cooTBeTcTBuM C [puaoxeHmem 30, U cnpaBeannBomn
CTOMMOCTM, OnpeneneHHoM Ha OCHOBAHWMM OT4yeTa OueHLWMKa), NpUMeHseMblX Ans
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oueHKM obnuraumMin poCCUMCKUX 3IMUTEHTOB B COOTBETCTBUM C HacTosawmmu lMpasunamum
CYA, HO He 6onee 10 pabouux AHeEN C AaTbl OKOHYaHWUSA pa3s’MeLeHUsl, UCNOJb3yeTCs
LeHa pa3sMelleHns, CKOpPPEKTUPOBAHHAs MNpPOMNOpPLUMOHANbHO WU3MEHEHUI0 3HadeHus
6e3pNUCKOBOMN CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLLMA CPOKY A0
AaTbl noraweHns (odepTbl) LeHHon bymaru.
B kauvecTtBe 6€3pNCKOBOIM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMNOMb3YHOTCS:

1) OAng ueHHbIX 6yMar, HOMMHMPOBAHHbIX B POCCUNCKUX pybnsiX — cTaBka KpUBOWM

6eCcKynoHHOM AoX0AHOCTU MockoBckoi 6upxutt]

2) Ana ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMEepPUKaHCKUX Aofiapax - CTaBka,
MO aMepUKaHCKUM rocyaapCTBeHHbIM obmraumnamizl

3) Ansa ueHHbIX 6yMar, HOMUHMPOBAHHBIX B €BPO - CTaBka, 06/mMraumam ¢
peiTuHrom AAA EBpo3oHbil®!

Ona pacuyeTa BbIGMpaeTCAa COOTBETCTBYHOLAA pacKpbiTas CTaBKa Ha CPOK, MakCUManbHO
NPUBAMXKEHHBIA K CPOKY A0 AaTbl noraweHus (uwim ao 6nuxkanwen patbl odepThbl,
npegycMaTpuBalrolen noraweHne, B Cly4yae, ecin OHa npeaycMOTpeHa YC/I0BUSAMU
BbINycKa).

PacyeT nponopuUMoHanbHOW KOPPEKTUPOBKN LieHbl Pa3MeLLLEHNSA Ha U3MEHEHWNE 3HAYEHUS
6e3pNCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa onpeaenseTcs cneayowmm obpasom:

(1+ Rfy * (T — t,)/365)
(1+RE,* (T — £)/365)

PV, = Price -

PV, - cnpaBeanuBas LeHa LieHHoM 6yMarn Ha AaTy OLEeHKM
Price — U€Ha pa3MeLleHns LueHHoW 6ymaru

Rf,, — 6e3puckoBas ctaBka Ha AaTy OKOHYaHUS pasMeLlleHus LeHHoM 6ymarn Ha CpokK Ao
noraweHus (odepThl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OLEHKM Ha Cpok A0 noraweHunsa (odepTbl)

T — parta noraweHusa (odepThbl)

t — AaTa OUEeHKMU

(1] UcTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

(21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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t, — AaTa OKOHYaHMSA pa3MeLleHuns LeHHon bymarn.

MonydyeHHasa cnpaseanMBas LeHa AOATOBOM LieHHOW 6yMaru C ydeToM KOpPPEeKTUPOBKMU
(PV,) okpyrnseTcsa A0 ABYX 3HaKOB MOC/e 3ansToun.

CnpaBeanvBass CTOMMOCTb [JONroOBON UeHHOMW 6ymarnm onpegensercs € ydeToM
HaKOMJIEHHOro KynOHHOro Aoxoaa Ha Aaty onpeaeneHna CHA.

C Hanbonee paHHen 13 part:
- AaTa NosiBNeHus LeH 1-ro YpoBHSA UAKN LeH, onpeaeneHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-Tr0 UK 3-I0 YPOBHSA (32 UCKIKOYEHNEM LiEHbI, ONpeaensemMor no Moaenu
OLUEHKM ANns LeHHbIX 6yMar, HOMWHWPOBaHHbLIX B pybnsXx, B COOTBETCTBUU C
Npunoxexnvem 30, U CNpaBensiMBOM CTOMMOCTW, OMNpeAesieHHOM Ha OCHOBAHMMU
OTYeTa OLUeHLMKa), NPUMMEHSeMbIX ANa OUeHKU obnnraumm poCCUMCKUX IMUTEHTOB
B COOTBETCTBUK C HacToawmmu MNMpasmnamm CHA
- pAaTa, npuxoaswasncs Ha 11 pabouuin pgeHb, cnepyowuMin 3a A4aTOM OKOHYaHMSA
pa3meleHuns,

cnpaBensnBas CTOMMOCTb AONArOBbIX LIEeHHbIX B6yMar onpepensietca B obweM nopsigke B

cooTBeTCTBUM C MNpaBunamu CHA.

2.3. CnpaBeanuBass CTOMMOCTb WMHBECTUMLMOHHbIX MNaeB POCCMACKMX MNaeBbiX
MHBECTULMOHHbIX ¢(OHAOB, a TaKXe WMNOTEYHbIX CepTUPUKATOB y4acTusa
onpeaensieTcs WUCXOAS M3 pacCyYeTHOM CTOMMOCTM WHBECTUUMOHHOro nas (MMnoTe4YHOro
cepTudukata y4actusa), pacCuMTaHHOro B COOTBETCTBMM C HOPMATMBHLIMW MpPaBOBbIMMU
akTamMuM Ha gaty onpegeneHus CYHA u packpbitoro (nMpeaocTaBneHHOro Braaenbuam
MHBECTUUMOHHbIX NaeB) ynpasnstowen komnadmen NMNO (MNOTEYHOro NoKpbITUS).

B cnyyae OTCYTCTBMSI pacKpbITbIX YNpPaBstowen KOMMaHUEN AaHHbIX O pacYeTHON CTOMMOCTMU
WHBECTULMOHHOrO nas (cepTudukaTa yyactus), NPpMMEHSEeTCs OLeHKa Ha OCHOBaHMM MCXOAHbIX
OaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHMs  MHBECTUMUMOHHBLIX NaeB nNpu  (GOpMMpPOBaAHMM  MNAEBOro
WHBECTUUMOHHOrO ¢oHA4a C AaTbl BblAa4M MHBECTUUMOHHbBIX MNaeB A0 AaTbl 3aBepLlieHus
(okoH4YaHMA) dhopMMpOBaHMSA, CnpaBeanMBas CTOMMOCTb MHBECTMUMOHHOIMO nas onpeaensiercs
NCcxXoast U3 CyMMbl AEHEeXHbIX cpeacTB (CTOMMOCTM MMyLLECTBa), Ha KOTOPYH BblAAETCS OAMH
MHBECTUUMOHHbLIA Nan npu GopMMpoBaHUN.

2.4. CnpaBegnvBast CTOMMOCTb AE€MNO3UTAPHOM PaCNMUCKW, MpeacTaBfsieMbli aKTUB MO
KOTOPOW TOpPryetcs Ha AOCTyNHbIX Habnwogaembix pbiHKax (cM. [Npunoxenune 3)
onpenenseTcs Ha OCHOBaHMW CrpaBensiMBON LEHbl MPeAcTaBsSEMON UEHHOW 6Gymaru
(6azoBoro akTtmBa), onpeaeneHHonm Ha 1-M ypoOBHE B COOTBETCTBMM C HACTOSLWUM
MpnnoxeHneMm C y4eToM KOaMYECTBa LeHHbIX byMar, nmpaBa Ha KOTopble noaTBepXaaeT
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OAHa Aeno3unTapHa4d pacrnucka.

Ons  peno3nTapHbIX pacnucok, NpeacTaBfAsieMblii akKTMB MO  KOTOPbIM He TOpryeTcss Ha
OOCTYMHbIX Habnogaemblx pbiHkax (cM. [llpunoxeHue 3), cnpaBeanuBasl CTOMMOCTb
Aeno3nTapHoi pacnucku onpegensetca no mogenn CAPM B nopsigke, yCTaHOB/IEHHOM Ans
OLUEHKM aKUWiA MHOCTPAHHbLIX 3SMUTEHTOB, B TOM u4ucne naeB (aKumi) WHOCTPAHHbIX
MHBECTULUMNOHHbIX OHAOB, aKUMN MeXAyHapOoAHbIX KOMMAHUIA M AeN03UTapHbIX Pacnmncok.

3. Mogenn M mMetoabl OLIEHKM CrnpaBea/iuBoM CTOMMOCTM LeHHbix 6ymar, pgns
KOTOPbIX OTCYTCTBYHOT Habnwpaemble pfaHHble (onpeaenieHMe LUeHbl C
MCNONIb30OBaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOUMOCTb aKLiMii POCCUACKUX SMUTEHTOB OMNpEeLEesIieTC Ha OCHOBAHUU
oTyeTa OueHLlWMWKa, cooTBeTCcTBYlOWero TpeboBaHuaMm degepanbHOro 3akoHa "06
WHBECTULMOHHBLIX ¢oHAax", MPUHATbLIX B COOTBETCTBUM C HUM HOPMaTMBHbLIX aKTOB,
YkazaHua N2 3758-Y n HacToawwmx lMpasun onpegenenHmnsa CHA

3.2. CnpaBegnuBasi CTOMMOCTb O6/AMralmMii poCCMMCKMX 3MMUTEHTOB (3a MUCKIOYEeHUueM
o6nuraumii  BHewHUX o6nuMraumMoHHbix 3auMoB Poccuiickon ®depepauun)
ONpefensieTcs C WUCMOJIb30BaHMEM YKa3aHHOro HWMXKe MpuopuTeTa LUeH C Y4YeTOM Hanuuus
AOCTyMNa K yKasaHHbIM LieHaM, a TaK >Xe pesieBaHTHOCTM WUCXOAHbIX AAHHbIX U METOAMK
pacyeTa, MNPUMEHSIEMbIX TMpUM pacyeTe YKas3aHHbIX LUeH MOoCTaBlUMKaMnU C  Yy4YeToM
OrpaHMYeHuni i Ha pacnopskeHue LeHHbiMK 6ymaramu. CnpaBeanvBas CTOMMOCTb A0NrOBOW
LeHHoW 6ymarn onpefensieTcs C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxo4a Ha Aaty
onpepenerHnsa CHA.

3.2.1. lHaeKkcHas ueHa, onpegeneHHasa no metoamke RUDIP RUS (no ucxodHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHK), packpbiBaeMas MHDOPMaLMOHHO-aHANNTUYECKUM
npoayktom RuData Price MexayHapoaHoi MHdoOpMaumMoHHOM rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCYTCTBMS pacyeTHbIX LIeH, PAcKpbiBAEMbIX YKa3aHHbIMU BbIE UCTOYHUKAMMU
MHdoOpMauum, B CBS3NM C HETOProBbiM AHEM OWMpPX, MO UTOraM TOProB Ha KOTOpPbIX
onpeaensoTcs pacdeTHble LeHbl, ANa uefnen onpeaeneHusl crnpasensiMBon CTOMMOCTMU
aKTMBOB MWCMONb3YyeTCs LEHa, pacCyMTaHHas No uToraM nociegHero TOProBoro JAHs.
Takol noaxo4 WCNONb3yeTCca B OTCYTCTBME COO6bLITUIA, KOTOpblE MOMAM CYLWECTBEHHO
NOB/NATbL Ha 3HAYEHWE PACYETHOWN LEeHbl B HETOProBbI AEHb.

3.2.2. UeHa, onpegeneHHass No MOAENN OUEHKU ANS UEeHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B
pybnax, B cootBeTcTBUM C MNpuaoxeHnem 30 (Moaenb OLEHKN UCNOAb3YEeT NCXOAHbIE
AaHHble 3-T0 YPOBHS B Clyyae oTHeceHus obnuraumm Kk IV penTuHrosBom rpynne)

3.2.3. CnpaBegsiMBasl CTOMMOCTb, OnpefeneHHass Ha OCHOBaHMM OT4yeTa OueHLIMUKa,
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cooTBeTcTBYtoWero TpeboBaHuam ®@egepanbHoro 3akoHa "O6 WHBECTULMOHHbLIX
doHaax", NpUHATbIX B COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKasaHusa N°
3758-Y n Hactosawmx MNMpaswun onpeaenenna CHA.

B cny4dae, ec/qiM OoueHWMKOM onpegeneHa cnpaseasinBad CTOMMOCTb 6e3 Y4YETa
HaKoOnJ1eHHOro KyrnoHHOro Agoxoaa, TO crnpaBeannBad CTOMMOCTb oOnpeaensaetrca C
Y4YETOM paCyETHOIo HAKOMJIEHHOIO KYNnOHHONo Aoxo4a Ha KaXAyto AaTy OLEHKW.

3.3. CnpaBegnvMBass CTOMMOCTb MHBECTUMLIMOHHbIX MNaeB POCCUMCKUX MaeBbIX
MHBECTULMOHHbIX ¢(OHAOB, a TaK e MUNOTeYHbIX cepTUudPUKaTOB y4acTus
onpeaenseTcs Ha OCHOBaHWM OT4yeTa OueHLWWKa, COooTBeTCTBylLWero TpeboBaHUAM
denepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX doHAax", NMPUHATBIX B COOTBETCTBMU C HUM
HOpPMaTUBHbIX akToB, Yka3aHusa N2 3758-Y n Hactoawmx MNpasun onpenenexHna CHA

3.4. CnpaBeanueas CTOMMOCTb AE€MNO3UTAaPHOM PacnUCKM onpeaensercss Ha OCHOBaAHMM OTYETa
OLEeHLUMKa, cooTBeTCTBYOWero tpebosaHnsam denepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBUM C HMM HOPMATMUBHbLIX aKTOB, YKasaHusa N2 3758-Y u
HacToswmx NMpasun onpegeneHns CHA

3.5. CnpaBeanvBas CTOMMOCTb AeNO3UTHOro ceptudmkarta onpeaensercs ¢ UCNOSb30BaHUEM
MeToda onpeAaeneHuMs CnpaBeannBOM  CTOMMOCTM AEHEeXHbIX CpeAcTB BO  BKaagax
(Opunoxenmne 10).

B obwem cnyyae ansa Bcex UEHHbIX 6yMar nmcnonb3oBaHWE OTYETa OLEHLUMKA, OrpaHMYMBaeTCs
YCNOBUSIMU, MPUMEHSIEMbIMA B Clly4yae BO3HUMKHOBEHUSA COObITUN, BeAyLNX K obecueHeHMIo akTuBa
B COOTBETCTBUU C [1pnnoxeHmnem 6.

LleHHble 6yMaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e rawv MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e AONroBble BeHHble
6ymarun
MHOCTPaHHbIX
rocyaapcrs;

e eBpoob6nurayumm
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6ymarmn

1. MeTtoa oOuULeHKM cnpaBefIMBOM CTOMMOCTM LUeHHbIX 6ymMar, ANna KoTopbixX
onpepensieTcd akTUBHbIN 6Mp)xeBOM pblHOK (onpepesieHue LUeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcnoBus W nopaaoK onpepesieHMs  crnpaBeanuMBor UeHbl 1 ypOBHS C  YY4E€TOM KpuUTepues,
XapaKTepu3yoLwmx BO3MOXHOCTb PacnopshkeHns LeHHbIMKM 6ymMaramun, npeacTtassieHbl B MpunoxeHum A
K HacTosweMmy MpunoxeHuio.

Ocob6eHHOCTM BbI6Opa UeHbl, ecnu ULeHHasa 6yMmara Topryercs Ha pPOCCUMUCKOW 6upxxe B
peXxumax TOpros C pacuetamm B py6siiX U MHOCTPAHHOMW BanloTe:

Ecnn ueHHasa 6yMmara TOpryetcss Ha poccuinckon bupxke B pexmnmax TOpPros C pacyeTamm B pybnsax wm
WHOCTpPaHHOM BankTe, M Takass Gupxa Mpu3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO AN Bblbopa
CnpaBeanBOlM LEeHbl MCNONb3YTCA NMPUOPUTETHO LIEHBbI TOrO peXmMa TOProB, MO KOTOPOMY Ha AaTy
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MexxAyHapoAHbIX
chmMHaHCOBbIX
opraHusaumm

LleHHble 6yMmaru
MeXAYHapOAHbIX
KOMMNaHuM

O6uMraumm BHEWHNX
06/1IMrauMoHHbIX
3aumoB Poccuitckoin
depnepauumn (FMOBO3
PD)

OUeHKM onpeneneH Hanbonbwnn 06bEM MO KpUTepUsaM BblbOpa OCHOBHOMO pblHKA, YCTaHOBSIEHHbIM B
HacTosaweM [MpunoXeHnn AnS MHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecim HM ogHa w3 UeH o
BbIGpaHHOMY peXuMy TOpProe B OMNpeAesieHHON BastoTe He MOXeT 6bITb MCNOMb30BaHa Ha AaTy OLEeHKH,
TO MUCMNONb3YITCA LEeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B ApYyron Bantote ¢ 06beMoM TOpPros no
KpuUTepunsam BblbOpa OCHOBHOMO pblHKa B NOPSAKE YMEHbLUEHUS.

CnpaBeanvmBass CTOMMOCTb [OSIFOBON LeEHHOW 6yMarnm onpegensercd C  YYeTOM HaKOMJeHHOoro
KYNOHHOro goxona Ha gaty onpegenenmsa CHA.

Ecnn Ha paty onpeaeneHus cnpaBep,nMBoﬁ CTOMMOCTUN OTCYTCTBYKOT UEHblI OCHOBHOIO pPblHKa, AON14
onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTU LLEHHOM 6YMaFVI NMPpUMEHAKTCA MOAENIM OUEHKUM CTOMMOCTU
LEHHbIX 6YMaF 2-ro YPOBHA, 3@ UCK/TKOYEHUEM Cllydasd, Korga OTCYTCTBUE PbIHOYHbLIX LIEH O6YCJ'IOBJ'IeHO
HEeTOpProBblIM AHEM OCHOBHOIMO pbiHKa. B 3TOM cny4yae Ha gaTty onpeaeneHus cnpaBe,qnleoM CTOMMOCTHN
AONyCTUMO UCNO/1b30BaTb UEHbI MOCNEAHEIO TOProBoro AHA OCHOBHOM 6VIp)KVI.

2. Mopenn n MeToAbl OULEHKMU cnpaBennMBoﬁ CTOMMOCTUN LEHHbIX 6yMar, ansa
KOTOPpPbIX HEe onpeaensercs AKTUBHbIN GMP)KEBOFI PblHOK, HO MMEIOTCHA MUHbIE
npasmMo WK KOCBEHHO Ha6bnwpaeMmble pAaHHbIE (OHPGAGHEHME HeHbl C
MCNoJib30BaHMEM UCXOAHbIX AAHHbIX 2-ro YPOBHH)

YcnoBus w“  MopsaaoK onpefesieHuMs  crnpaBeanvMBor  LUeHbl 2 YPOBHS C  YYETOM KpUTEpUEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb pacnopsiXXeHnsa ueHHbIMK 6yMmaramm, npeacrasneHsl B Mpunoxednn A
K HacTosweMmy MpunoxeHuio.

CnpaBeanmBass CTOMMOCTb [A0JIrOBOM UeHHOW 6yMarn onpegensietcs C  y4eTOM HaKOoMAeHHoro
KYNOHHOro goxoga Ha gaty onpeaeneHmnsa CHA.

Mcnonb3yemasa ans oueHKU akumi MHOCTPaHHbIX SMUTEHTOB, B TOM 4uce naesB (aKumi) MHOCTPaHHbIX
WHBECTULNOHHbIX (DOHAOB, aKLUM MeXAyHapoAHbIX KOMMNaHWA U AenOo3nTapHbIX pacnnucok Moaenb
CAPM aHanormyHa moaenu gnsi pPOCCUMUCKNX akuui, C Y4ETOM HEKOTOPbIX 0COHBEHHOCTEN NMPUMEHEHUNS:

e B KauyecTtBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuun MHOCTPaHHbIX SMUTEHTOB, Naes
(aKuun) MHOCTPaHHbIX (POHAOB, TOPryeMbIX POCCUNCKMX U (UIN) MHOCTPaHHbLIX Bupxax,
a TakXke aKuuii MexxayHapogHbIX KOMMaHWM MCNOMb3yeTcs MHAEKC 6MpXKM, Ha KOTOPOW
onpeaeneHa crnpaseannBas LeHa ypoBHSA 1 nepapxummn cnpasenimBon CTOMMOCTU AaHHOWN
ueHHon 6ymarm Ha pgaTty, MnpeawecTByWy AaTe BO3HUKHOBEHUSI OCHOBaHWM Ans
npnMmeHeHunsa mogenn CAPM.

e T[lo peno3uTapHbIM pacnmMckaM WCMONb3YEeTCS pPbIHOYHbLIA mnHAekc (6eHumapk) B
OTHOWweHun 6a30BbiX akTuBoB. [lpn 3TOM Bblbupaetcs wuHaekc (6eHumapk) Tom
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6Mp)KeBOl71 nnowagkn, B CTpaHe KOTOpOI\/'I BEAETCA OCHOBHada AeATESIbHOCTb 3MUTEHTA
npeacraBndeMoro aktmea ,D,GI'IOBVITapHOVI pacrnncku.

e [Ina akuMih WHOCTPaHHbLIX 3MUTEHTOB, NaeB (aKUWi) WHOCTPaHHbLIX (OHAOB, aKLUMi
MeXAYyHapoAHbIX KOMMaHui B Kayectse 6€3pnCKOBOM CTaBKU AOXOAHOCTU MPUMEHSAIOTCS
CTaBKMW, yKasaHHble B lMpunoxeHun 6. MNpn 3TOM AN akuMi MHOCTPaHHbIX SMUTEHTOB,
naes (akumin) MHOCTPaHHbIX (OHAOB, aKUW MeXAyHapoAHbIX KOMMAHWN B KadecTsBe
6e3pNCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa No rocyaapCrBeHHbIM 6yMaram B
BaNlOTe, COOTBETCTBYIOLEN  BaNlOTE WUCXOAHOM KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW
akumn (nas). [Ana Aeno3uTapHbIX pacnuMCcoKk B KadectBe 6e3pMCKOBOM  CTaBKM
AOXOAHOCTU MNpPUMEHSIETCS CTaBkKa MO rocyfapCTBeHHbIM 6yMaram, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCs OCHOBHas AeATEeNbHOCTb SMUTEHTA
NpeAcCTaBSIEMOro akTMBa AENO3UTAapHON pacnucku. B cnyvyae HeCOOTBETCTBMSA BaloTbl
CTaBkn 6e3puCcKoBOM  AOXOAHOCTM  BankTe WUCXOAHOW  KOTUPOBKM 1 ypOBHS,
ncnonb3lyercs 6e3puMckoBas CTaBka B BankTe, COOTBETCTBYIOLWEN BaslTe MCXOAHOMN
KOTUpOBKKM 1 ypoBHS. Ecnn B MpunoxeHnn 6 He ykalaHa CcTaBka B HeobxoauMmoln ans
pacyeTa BanloTe, TO Takasa CTaBKa onpeaensercs C y4yeToM YCNOBUI HacToswero ab3aua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUS YNpaBstoLwen KoOMNaHuu.

e B uenax pacyeta bera koadduumeHTa ANns akuUUA MHOCTPAHHbLIX 3MUTEHTOB, MaeB
(aKuuim) MHOCTpaHHbIX (OHAOB, AKUMN MeXAYHAPOAHbIX KOMMNAHWIM W Aeno3uTapHbIX
pacnnCcoK MpUMEHSITCA  3HadeHMs LleHbl  3akpbitma  6upxu  (Npy  ycnosum
NOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAAKOM onpeaeneHus
cnpaBeasiIMBOA CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoOBHE), Ha KOTOpOW onpeaesieHa
Hagnexalwas KOTUpoBKa YpoOBHA 1 wuepapxuvu cnpaBeanvMeon CTOMMOCTM Ha AaTy,
npeawecTByoLWy0 gaTe BO3HMKHOBEHUSA OCHOBaHWMIM Ans npuMmeHeHus mogenn CAPM

e [lna peno3uTapHbIX pacnuMCcoK B KayecTBe nokasaTtens P, uncnonb3yercsa cnpasBeanvsas
CTOMMOCTb CaMoli AeN03NUTapHOMN pacrmnucKu.

3. Mogenu M Metoabl OUEHKM crnpaBeaJ/iuBoOM CTOMMOCTM LUEeHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT HabnopgaeMmble paaHHble (onpegesieHne UeHbl C
MCNONIb30OBaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus W NopaaoK onpeaeneHus cnpaBeanmMBor UeHbl 3 YPOBHS C  YYETOM KpUTeEpueB,
XapaKTepu3yoLwmx BO3MOXHOCTb pacnopsKeHns LeHHbIMW byMarammn, npeacTtassieHbl B MpunoxeHnmn A
K HacTosweMmy MpunoxeHuio.

AKLMN MHOCTPAHHbIX

4. Metoa OUEHKM CrnpaBea/iuBOoM CTOMMOCTM LUeHHbIXx 6yMar B chnyvae
peaoMuuMnaLNmn 3MUTEHTA (3MUTEHTa npeacraBnisieMblX aKTUBOB Mo
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9MUTEHTOB;

Aeno3utapHble
PACMUCKN MHOCTPAHHbIX
SMUTEHTOB;

Akunmn
MeXXAYyHapOAHbIX
KOMMNaHWM;

AKLMN POCCUNCKUX
3MUTEHTOB.

Aeno3uTapHbIM pacnuckam); nmbo B cBA3M C NpeaAcTOSAWMM (MIM COCTOSABLUMMCS )
npuobpereHnemM (BbiKynoM) LeHHbIX 6yMar MHOCTPaAaHHOI0 SMUTEHTA U NpoAaXxeun
(pa3MmewieHneM) aKuMMh POCCMMCKOro SMUTEHTA WIM aKLUMWA MeXAyHapoaHOM
komMnaHmm (o6bmeHoM) (onpepeneHue cnpasBep/iMBOM CTOMMOCTM MO MoAenm
CAPM c mcnonb30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS).

4.1.

4.2.

MeToamKa OUEHKM CnpaBeasiMBON CTOMMOCTU, NpefyCMOTPeHHas MyHKTOM 4.2 HacTosLwero
MpunoxeHna (Mogenb CAPM 3-ro ypoBHS), MOXET MPUMEHSATbLCA UCKKUYUTENBHO B Clly4dae
peaoMuMumMasauLMn dMUTEHTa akuumii (IMUTEHTa MpeAcTaBASEMOro akTuMBa MO AEnO3UTapHbIM
pacnuckaM), Uan B CBA3M C NPEACTOSAWNM (MM COCTOSABLUMMCA) NpuobpeTeHneM (BbiKymnoM)
LEeHHbIX 6yMar MHOCTPaHHOro 3MUTEHTa M npojaxen (pasMelieHneMm) akuui (B TOM yucne
OOMONHUTENBHOrO BbIMyCKa) POCCUACKOrO 3SMUTEHTA WAM  MeXAYyHapoAHON KOMMNaHuu
(obMeHOM). BO BCex WHbIX CAy4dasx crnpaBeanMBas CTOMMOCTb aKUWMWA  MHOCTPaHHbIX
OMUTEHTOB, AENO3UTapHbIX PACMUCOK MHOCTPAHHbIX 3MUTEHTOB, aKUMA MeXAYHapOAHbIX
KOMNaHWM, akuMin pOCCUMNCKMUX IMUTEHTOB onpeaenseTca B oblwem nopsake, yCTaHOBIEHHOM
Mpasunamn onpegenenns CHA.

B cnyyae orpaHuMuyeHns opraHuM3aTopoM TOProB/iM AOMYCTUMbIX KOAOB pPacyeToB B pexume
TOpProB «PeXWM OCHOBHbIX TOProB T+» Mo caesnkam C aKkuMsMM MHOCTPAHHbIX SMUTEHTOB UK
Aeno3nTapHbIMKM pacnuckamMn (B pe3ynbTaTe BBEAEHMS KOTOPOro OWpXeBOM PbIHOK MO
YKa3aHHbIM LUeHHbIM byMaram nepectaeT yAOBNETBOPATb YC/IOBUSIM aKTMBHOIO pblHKA), B
CBSA3M C pefoMULMA[LMEN SMUTEHTA (SMUTEHTa NpeacCTaBNsSeMOro akTmea no Aeno3uTapHOMU
pacnumcke) uam B CBA3W C NpeacToswuM (UaM cocTosiBLUMMCA) npunobpeTteHneM (BbIKYMNnoM)
LLeHHbIX ByMar MHOCTPaAHHOIro 3MUTEHTa M Npoaaxen (pa3MelleHmeMm) akuui (B TOM 4ducne
AOMOSTHUTENbHOIO  BbINYCKA) POCCUUCKOrO 3MUTEHTA WAWM  MeXAYHapoAHOMW KOMMNaHum
(obMeHOM) ansa onpeneneHns cnpaBeasiMBo CTOMMOCTW:

e aKUMM MHOCTPAHHbLIX SMUTEHTOB WM AErnO3UTapHbIX pacrnucoK - HaduHas co AHS,
cnegylowero 3a nocieHMM TOprosbiM AHEM, B KOTOPOM MPUHUMaNUCb 3asBKW Ha
3aKnyeHne caenok C akuusMM WMHOCTPAHHOro 3MUTEHTa WM Aeno3uTapHbIMK
pacnuckamu B pexmme ToproB «Pexxnum OCHOBHbIX Topros T+» (ganee — lNocnegHui
TOProBbIN AEeHb B peXMUMe OCHOBHbIX TOPros T+);

e AKUWWN POCCUICKOIr0o 3MUTEHTA UKW aKUMN MEeXAYHapOAHOW KOMMNAaHMM — HauuHas co
AHS 3aumncneHms Ha cyet geno YK A.Y. MU® akumn poCCUMIMCKOro 3MUTEHTA WK
MeXAYHapoAHOW KOMMNaHWM, MNOJIydYeHHbIX B CBSA3WM C peaoMuMuMnsaumMen sMmuTeHTa
(3MuTEHTa NpeacTaBaseMoro akTmea no Aeno3uTapHbIM pacrnnckam) unam B CBSA3M C
npmobperteHmnem u npogaxen (pasmelleHneM) UeHHbIX bymar (obMeHOM), B cnyyae,
npeaycMoTpeHHOM N. 4.3 HacToswero MNpunoxeHus,

aonyckaeTtcs npuMeHaTtb mogenb CAPM 3-ro ypoBHS aHanorMyHo ToMmy, Kak mogens CAPM
NpUMeHseTCca AN onpeneneHns cnpaseaMBOM CTOMMOCTU aKLMN POCCUIACKUX 3IMUTEHTOB C
YUYETOM CliefyoLwmx 0CoObeHHOCTENn:
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4.2.1.

4.2.2.

mogeno CAPM 3-ro ypoBHSI MOXET MPUMEHATbLCA B OTCYTCTBME HabniogaemMon UeHbl

NepBOro YpoBHS A0 HacTynaeHus Hanbonee paHHen U3 Aar:

a) [aTbl NpekpaweHus MNpU3HaHWS  akuMA  UHOCTPAHHOro 3MUTEHTa WK
Aero3nTapHbIX pacrnucok, HO He no3aHee AaTtbl 3a4ncneHusa Ha cyet geno YK
A.Y. MO nony4yeHHbIX LeHHbIX 6yMar (3a UCKAYEeHMEM Crydasi, YKa3aHHOro B
n. 4.3 HacTosawero MNMpunoxeHus);

b) paTel, Cc KOTOpoM AOCTYNHblI BCE KOAbl pacYeTOB, pa3pelleHHble AN
COOTBETCTBYIOLWEro TUNa UeHHbIX 6yMar, npu 3akaluYeHUn CAENOoK B pexume
TOpros «PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCny4yae cnpasensnsas
CTOMMOCTb LieHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C OOLMM MOPAAKOM,
yCTaHoBNeHHbIM MpaBunamn onpeaeneHuns CHA);

C)  AaTbl UCKIOYEHMS UeHHbIX bymar M3 crnucka LeHHbIX 6yMmar, AonyLleHHbIX K
Topram/4aTtbl npekpalleHMss TOpProB LUeHHbiMM 6ymMaramu (3@ WCK/IYEHUEM:
Cny4vas 3aMeHbl UeHHbIX 6yMar WMHOCTPAHHOrO 3MUTEHTA Ha LUeHHble Hymaru
POCCUIACKOr0 3MUTEHTA WU MeXAYHapOAHOM KOMNaHuM B paMKax OAHOro
TOProBoro KoAa; ciydasi, npeaycMoTpeHHoro n. 4.3 Hacrtoswero NpunoxeHus,
npun kotopoM Mogenb CAPM 3-ro ypoOBHSA MpOAO/DKAET MPUMEHATLCA WIn
NPUMEHSETCSA ANA OLEHKM aKuMiA POCCUMIACKOro 3MUTEHTA WIN MeXAyHapoaHOM
KOMNaHuu; cny4dasl, NpyM KOTOPOM B OTHOLUEHUW aKLUWIA POCCUIACKOrO SMUTEHTA
(nnn MexayHapoAHOM KOMMaHuK), B OnfaTy KOTOPbIX MPUHMMAKTCSA aKuuu
(Aeno3unTapHbie  pacnmnckun) WHOCTPAHHbLIX  3MWTEHTOB, onybnnkosaHa
MHdOpMaLKnsg O TOM, YTO aKLMU POCCUMCKOr0 aMUTEHTa (MM MexayHapoaHOM
KOMMaHWM) BK/OYEHbI B CMWCOK LEHHbIX 6ymar, AonylweHHbIX K Topram), C
yKasaHHon pgatbl mogenb CAPM 3-ro ypoBHS He npuMeHMMa, chnpaseanmsas
CTOMMOCTb OMnpefenseTca no WHbIM MOAENAM OLEHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHBIX AAHHbIX 3-r0 YPOBHS;

B UendAX onpegeneHus crnpaseasiMBo CTOMMOCTU aKUMW WMHOCTPAHHOrO 3SMWUTEHTA
(aenosuTtapHbiX pacnumcok) no mogenn CAPM 3-ro ypoBHSI WMAM PETPOCHEKTUBHOMO
pacyeTa crnpaBeanIMBOM CTOMMOCTM aKUMA MHOCTPAHHOro 3MuTeHTa (Aeno3uTapHbIX
pacnucok) (B cny4dae, yCTaHOBAEHHOM B M. 4.3 Hactosawero [lMpunioxeHus) npwu
nepsom npuMeHeHnn mogenm CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOANEXUT:

cnpasegnmBasl CTOMMOCTb (UeHa) 1-oro ypoBHS aKUMW MHOCTPAHHOIN0 3MUTEHTa
(Aeno3uTapHbIX pacnucok), onpegeneHHas Ha locneaHnin TOpProBbil AEHb B pexXmnMme
OCHOBHbIX TOpros T+ B obweM nopsake, yCTaHOBAEHHOM HacToswmMmu Npasunamu
onpegenenns CHA;

nmbo B cny4yae oOCyLLeCTB/IeHMS PeTPOCMEKTMBHOIO pacdeTa ANa uUefen OLeHKU
MONTYYEHHbIX aKLUMI POCCUIACKOIN0 3SMUTEHTA WIN MEXAYHapOAHOW KOMMNaHuM -
cnpasensmBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuuii MHOCTPAHHOrO 3MUTEHTQ,
onpegeneHHass No AaHHbiIM MockoBCKOM bupxun Ha [lMocnegHuii TOproBbin A€Hb B
peXXnuMe OCHOBHbIX TOProe T+ MO MeToAaM OLEHKW, NpeayCMOTPEHHbIM HACTOSALWMMM
MpaBunamn onpegenedns CYA, kak ecam 6bl  MCxoAHble LUEHHble 6yMarm
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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.

4.2.10.

MHOCTPaHHOro aMuteHTa xpaHununce 8 HKO AO HPA;

B KayecCTBe PbIHOYHOrO MHAMKaTopa (beHumapka) ucnonb3yeTcsd MHAEKC MOCKOBCKOW
Bupxun (IMOEX);

B KayectBe 6e3pUCKOBON CTaBKM OOXOAHOCTM  TMPUMEHSIOTCA  CTaBKM MO
rocyoapCTBeHHbIM LEHHbIM 6yMaraMm, YykasaHHble B [lpunoxeHun 6, B BasloTe,
COOTBETCTBYIOLWIEN BantoTe MCXOAHOW KOTUPOBKM 1 YpOBHS OLEHMBAEMOM aKLUK
(Aeno3nTapHoO pacrnmckun);

ANa Aeno3nTapHbIX pacnuCcok B KadecTBe nokasaTens P, Mcrnonb3yeTcsa cnpaBeanueas
CTOMMOCTb CaMOW Aen03UTapHON pacrnmncku;

beTa-k03(pPULMEHT paccuMTbIiBAaEeTCA MO COCTOSIHMIO Ha NocneaHuin TOpProBbi AEHb B
peXmuMe OCHOBHbIX TOproe T+, paccumtaHHoe 3HadeHue beTta-koadduumeHTa
dUKCHMpyeTcss M NpUMEHSIeTCS B TeYEeHWe BCEro Cpoka onpeaeneHuss cnpaBennmBoi
CTOMMOCTM aKUMIA MHOCTPAHHOrO0 3MWUTEHTA, Aerno3uTapHbIX pPacnucoK, akuuin
MEeXAYHapoAHOW KOMMAaHUM W aKUMW POCCMWCKOro sMuTeHTa (4Nns nocneaHux - B
c/yyae, ycTaHoBneHHOM M. 4.3 Hactoswero [punoxeHus) no mogaenu CAPM 3-ro
YPOBHS;

Ans pacdeta berta-koadduumeHTa MCNonb3yloTcss 3HAYEHUS LEHbl 3aKpbiTUS U
pbIHOYHOro uWHAMKaTopa (beHumapka) 3a nocnegHue 128 TOpProBbiX AHEWN,
npeawecreyowmnx locnegHeMy TOProBOMy [AHK B pPEeXWME OCHOBHbIX Topros T+
(Bkntoyas MNMocnegHmn TOProebiv A€Hb B PEXUMME OCHOBHbIX TOpros T+);

LeHbl 3aKpblTUs BK/OYalOTCs B pacyeT beTta-koadduumeHTa npu  ycnoBun
NOATBEPXAEHUS WX KOPPEKTHOCTM B COOTBETCTBMW C TMOPSAKOM onpeaeneHus
CrnpaBeanvnBoOi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble gHW, npeguwecreytowme locnegHeMy TOProBoMy AHK B pexume
OCHOBHbIX Topros T+ (Bkato4as lMocneaHWit TOproBbi A€Hb B PeXMMe OCHOBHbIX
Topros T+), 4na pacyeTta 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHuUMapka)
NCNONb3YTCA 3HAYEHUS LEeHbl 3aKpbITUS M PbIHOYHOrO WMHAWKATOpa 3a nocnegHue
128 ToproBbix AHeW, npegwecTeyowmx [locnegHeMy TOpProBoMy AHIO B pexume
OCHOBHbIX Topros T+ (Bkatouyas lMocneaHunit TOProBbi A€Hb B PEXMME OCHOBHbIX
Topros T+);

npu OTCYTCTBMM LEHbl 3aKpbITUSl, OTBEYAKOLWEN YCNOBUSAM, YCTaHOBJIEHHbIM
MpaBunamn onpegenenHma CHYA, B Kakom-nnbo ToOproeBbii AeHb B nepuoge 128
TOProBbIX AHEN, NpeawecTByoWwmnx MNocnegHeMy TOproBoMy AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bktoyas ocnegHUn TOProBbin A€Hb B PEXWMME OCHOBHbIX TOpros T+),
MHdOpMaLUMS O 3HAYEHUW PbIHOYHOrO uHAMKaTopa (6eHumapka) m 6e3pmckoBOmn
CTaBKW 3a 3TOT TOProBbii A€Hb B MOAENIN HE YUYUTbIBAETCS;
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4.2.11.Nnpn HanMunU LEHbl 3aKPbITUS, OTBEYaloLen YyCI0BUAM, YCTAHOBMEHHLIM [paBunamu
onpeaeneHns CHYA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOro MHAMKaTopa (beHumapka) B
Kakon-nmbo TOproeBbin AeHb B nepuoae 128 TOpProBbix AHEN, MpealecTBYHLWMX
MocnegHeMy TOProBOMY OHIO B peXMMe OCHOBHbIX TOproB T+ (Bkntoyas lMocneaHui
TOProBbin A€Hb B peXWMMEe OCHOBHbIX TOPros T+), 3HaYeHMEe PbIHOYHOrO MHAMKATOpA
(6eHuMapka) 3a 3TOT TOProBbIl AeHb MPUHMMAETCA PaBHbIM NOCNEAHEMY U3BECTHOMY.

4.3. B TOM cny4dae ecnM akKuuMM pPOCCUIACKOrO 3SMUTEHTaA WM  MeXAYHapOAHOM KOMMaHWuM,
MoJIlyYEHHbIe B CBSA3M C peaoMuuMnsumen asMmTeHTa (3MUTEHTa NpeacTtaBfsieMOro akTmea no
Aerno3uTapHoOn pacnucke) wam B CBA3M C npuobpeTteHneM (BbIKYNoOM) LEHHbIX 6ymar
MHOCTPAHHOro 3MUTEHTa M npogaxen (pasMmeweHueM) akumih (B TOM  4ucne
OOMOJSTHUTENIbHOIO  BbINyCKa) POCCUMCKOrO0 3MUTEHTA WKW  MeXAYHapoAHOM KOMMaHun
(obMeHoM), 6bln 3aumcneHbl Ha cuyeT geno YK A.Y. NMN® po agatbl, C KOTOpoOW cCTanu
AOCTYMHbI BCE KOAbl pacyeToB, pas3pelleHHble ANS COOTBETCTBYHOLEro TMNa LeHHbIX bymar,
Npu 3aK/JK4YEeHUN CAENMOK B pexXmMme TOpProB <«PeXWM OCHOBHbIX TOproe T+», ans
onpeaeneHns crnpaseasiMBOAN CTOMMOCTM MOJYYEHHbIX aKLMA POCCUIMCKOro 3MUTEHTa WU
MeXAYHapoAHOW KOMMaHuM AONyCTUMO npuMeHaTb Mogenb CAPM 3-ro ypoBHS, ecnu
KONMYeCTBO LUeHHbIX 6ymar, BennyMHa KanuTana, akTuMBbl U 0653aTesibCTBa POCCUINCKOro
OMUTEHTA WAN MeXAYHApPOAHOW KOMMAHWKW OCTaNUCb 3SKBUBANEHTHBIMWU OTHOCUTENBHO
COOTBETCTBYHOLMX MoKasaTenen MWHOCTPaHHOro 3MuTeHTa (IMbo ecnm COOTBETCTBYHOLWME
M3MEHEHMS B CTPYKType KanwuTasna, akTueax um obssatenbcrBax 6bliM yuTeHbl yYaCTHUKaMM
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akKUWMW MHOCTPAHHOIro 3MUTEHTA WKW AEnO03UTapHbIX
pacnncok, 0 4YeM Ynpasnsawowas KOMMaHUS COCTaBNSET MOTUMBMPOBAHHOE CYyXAEHWe) U
onybnukoBaHa WHGOpPMauMss O  BKJIIOYEHUM  aKUM  POCCUIACKOrO  3MUTEHTA MK
MeXAYHapOAHOM KOMMaHuM B CMMCOK LEeHHbIX 6ymar, AonyweHHbIX K Topram. lMpun 3Tom
pacyeT cnpaBeasiIMBON CTOMMOCTU aKUMW POCCUNCKOrO 3MUTEHTa WM MeXAyHapoAHOM
KoMnaHuu no moaenn CAPM 3-ro ypoBHS NMpou3BoAUTCS TakK, kKak ecnn 6bl mogenb CAPM 3-
ro ypoBHs npogosmkana MNpPUMEHATbCS K aKUMSM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckaMm) wuanm npuMeHsanacb 6bl K akKuMsM WMHOCTPaHHOro sMuUTeHTa (Aeno3uTapHbIM
pacnnuckaM) peTpoCneKTMBHO CO cneaytowero aHa 3a MNocnegHnM TOProBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckon bupxe (B TOM uncne, Koraa MCxogHble LieHHble Bymarm
MHOCTPaHHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HPL), a akumm poCCMMCKOro aMUTEHTA
WIN  MeXAYHapOAHOM KOMMaHuM aBASAMCb  Obl  aKUMAMM  MHOCTPAHHOroO 3MUTEHTA
(aenosuTapHbIMX pacnnuckamn).

4. Mogenb CAPM 3-ro ypoBHSI He MOXET MpUMEHATbCA A7s Lenen ornpeneneHust cripaBensiuBoi
CTOMMOCTM aKUWA MHOCTPAHHbLIX 3MUTEHTOB, AEMO3UTApPHbIX PACMMCOK, aKUuMW MeXAyHapOoAHbIX
KOMNaHWIM, aKuMi POCCUMMNCKMX 3SMUTEHTOB B C/lydyae OrpaHM4YeHUss OpraHM3aTopoOM TOProB/n
AOMYCTUMbIX KOAOB PacYeTOB B pPEXWME TOProB «PeXWM OCHOBHbIX TOproB T+» no caefnkaMm C
LeHHbIMM ByMaramu, B CBS3M C NPEACTOSIEN NPUOCTAHOBKOW TOProB LEHHbIMM 6yMaramu uam B
c/lydae NpUHATUS OpraHM3aToOpPOM TOProB/AIM PELUEHUS O MPUOCTAHOBKE TOProB LieHHbIMKM ByMaramu
- ¢ Hanbonee paHHeN M3 gaT: AaTbl, C KOTOPON B PEXUME TOProB «PeXMM OCHOBHbIX TOPros T+>»
HEBO3MOXHO 3aKJ/IloOUEHWE CAEeNOoK C aKUMSIMWU WMHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbIMU
pacnuckamn); ¢akKTMYeckor JaTbl MNPUOCTAHOBKM TOProB  akKuUMsIMU  WMHOCTPAHHOIO 3MUTEHTA
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(Aeno3uTapHbIMKM pacnuckamm) (B yKasaHHOM cflydyae crnpaBejsivBas CTOMMOCTb OonpeensieTcs no
WHbIM MOAENsSM OLEHKW, OCHOB@HHbIM Ha MNPUMEHEHWU UCXOAHbIX AAHHbIX 3-r0 YpPOBHSA).
OrpaHunyeHue npeaycMOTpPEHHOE HaCTOSILLUMM MYHKTOM He MPUMEHSETCH B TexX cnydasx, Korga B
aaty nybnukaumm wnHdopmaumm o6 orpaHMYeHuUn AOMYCTUMbIX KOAOB PacyeToB B pexXume TOpros
«PeXWM OCHOBHbIX TOpros T+» Mo caenkaMm C UeHHbIMW 6ByMaraMum WHOCTPaHHbLIX 3MUTEHTOB
onybnukoBaHa wnHdOpMaUMa O TOM, 4YTO aKUMM POCCUMCKOrO 3MUTEHTa (MM MexAyHapOAHOMN
KOMNaHuW), B onfaTy KOTOPbIX MPUHMMAKTCA COOTBETCTBYHOLWME LEHHble 6yMarn WMHOCTPaHHbIX
OMUTEHTOB, BK/IOYEHbI B CMIUCOK LIeHHbIX 6ymar, AonyLeHHbIX K Topram).

Mogenu ouyeHKn CTOMMOCTH LieHHbIX ByMar, o KoTopbiM orpeaeseH aHa/lorMYHbIi aKkTUB (0rpesesieHNe LeHbl C y4ETOM MCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHSs)

LleHHble 6yMaru Mopsaok onpeaenieHus cnpaBeasiMBoii CTOMMOCTU

LleHHana 6ymara aBnsercs o .
AONOSTHUTENBHBIM Ona  onpepeneHnss cnpaBeaMBOA  CTOMMOCTM  LEHHOM 6yMarm WCnonb3yeTcs LUEeHa BbiMycka

BbINYCKOM (@aHanorM4yHoro akTmBa), MO OTHOLUEHMKO K KOTOPOMY JAaHHbIN BbiMyCK ABASIETCS AOMOHUTENbHbLIM,
onpeaeneHHas, Ha gaTy onpeaeneHus CYHA B COOTBETCTBMW C MOAENSIMU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ans KOTOpbIX onpeaeneH akTUBHbIN pbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanivBasi CTOMMOCTb OMNpeaensieTcs CorlacHO 3TOMy MopsaaKy A0 BO3HUKHOBEHUS CnpaBeanvBoi
CTOMMOCTU LIEHHOM ByMaru, sSiBNSIOLWENCS AOMNO/IHUTENbHbLIM BbIMyCKOM.

LleHHaa 6ymara,

nonyyeHHas B pesyJsibTaTe Ons onpepeneHus cnpaBeanvBON CTOMMOCTW LEHHOW 6yMaru, MUCrosib3yeTcs LeHa WUCXOAHOW LeHHOWN

KOHBEpTaLun B Hee bymarun, onpegeneHHas Ha aaty onpegeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKUM CTOMMOCTU
ApYroi ueHHoi 6yMaru LEHHbIX OyMar, Ans KOTOpblX OnpeAeneH aKTMBHbIA pPbIHOK, CKOPPEKTMPOBaHHass C Y4YETOM
(ucxopHo LeHHoM KoaddpuumeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

6ymMmarm)

Ecnn HEeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTM LIEHHbIX 6ymar, ans
KOTOpbIX OonpeaesieH akTUBHbIA PbIHOK LIEHY WCXOAHOW LEHHOW 6yMarn Ha paTty onpeaeneHusi CHA,
MCNONb3yeTCsl CnpaBeannBass CTOMMOCTb MCXOAHOM LeHHOoM 6yMaru, onpepeneHHas Ha aaty
KOHBEpTaLUun, CKOPPEKTUPOBAHHAA C Yy4eTOM KoapdunumnmeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS
2 nnn YpoBHSa 3, B MOCAedHEM ciiyyae — eciu cnpasensimBasl CTOMMOCTb MCXOAHOW LEeHHOM 6yMmaru
6blna onpegeneHa Ha OCHOBAHMU UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

CnpaBeanvBasi CTOMMOCTb OMpenesnisieTcs CcorflacHo 3TOMy MOpsAKy Ha AaTy KoneepTauuu. Co
cnepyowen agatbl NPUMEHSAETCS 006N NOPAAOK OLEHKMU.

¢ CnpaBeanmBon CTOMMOCTbIO akuui ¢ 6onblien (MeHbLEeNn) HOMUHANBbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3y/ibTaTe KOHBEPTAUMM B HUX UCXOAHbIX aKuuh, SBNSETCA CrpaBeanvMBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMWW.
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e CnpaBeannBoil CTOMMOCTbIO akUWMi TOW Xe Kateropum (Tvna) C WMHbIMKW MNpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX UCXOAHbIX akuui, SBASETCa crnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMN.

e CnpaBeaMBOM CTOMMOCTBbIO aKUMK, MpU3HaAHHbIX B pe3ynbTaTe KOHBepTauuu npu apobneHun
MCXOAHbIX aKUMiA, ABMSIETCS ChpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMK, AeneHHas Ha
KoadpunumeHT gpobneHus.

o CnpaBeanvBoM CTOMMOCTbIO aKUWIA, MPU3HAHHbBIX B pe3y/sibTaTe KOHBepTauuum Npu KOHCOAMAaumu
MCXOAHbIX aKUWN, SBASIETCSA CrpaBeasinBas CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUWM, YMHOXEHHas Ha
K03 PULMEHT KOHCOMMAaUmn.

e CnpaBeannBol CTOMMOCTbIO aKUMA MM obnuraumii HOBOrO BbIMyCKa, MPM3HaHHbIX B pe3ysibTaTe
KOHBEpPTaUunM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LLEeHHbIX ByMmar, aBnseTrca cnpasegnneast CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMmar, AeneHHas Ha KOMAMYecTBO akuuni (obnurauun), B KOTOpoOe
KOHBEpPTMPOBaHa ogHa KOHBepTupyeMmas ueHHas 6ymara.

. CI'IpaBeLU'IVIBOﬁ CTOMMOCTbIO aKLl,VIﬁ, NMPU3HAHHbLIX B pe3y/ibTaT€ KOHBEPTAUUMN B HUX UCXOAHbIX
aKumi npu peopraHnsaunmn B CbOpMe CNnAaAHn4, ABNAETCA cnpaseannBas CTOUMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6YMaF, YMHOXEHHAaA Ha KOBCbeMLlMeHT KOHBEpTauunun.

e CnpaBeanuBoi CTOMMOCTbIO aKUMI BHOBb CO34aHHOro B pe3ynbTaTe peopraHusauum B dopMe
pasfenieHns UNn BblAENEeHUS aKUMOHEPHOro obliecTsa, NPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWi, SIBASIETCA CrpaBeanvMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuMi, AeneHHas
Ha KO3(dUUMEHT KOHBepTauuu. B cnyyae, ecnn B pesynbTaTe pasgefieHUss UM BblAeneHus
co3pgaeTcs ABa WM 6onee akUMOHepHbiX oblecTBa, Ha KO3(MUUMEHT KOHBepTauuu AennTcs
OLEHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWIA, YMEHblLUeHHass MpOMNopUMOHanbHO Aone
MMyLLECTBa peopraHM30BaHHOIO aKLMOHEPHOro oblecTBa, nepefaHHoOro akuMoHepHoMy obLecTsy,
CO34aHHOMY B pe3ysibTaTe pasaefneHns U BblaeNeHuUs.

¢ CnpaBeanmeasi CTOMMOCTb aKuWM BHOBb CO34aHHOrMO B pe3ynbTaTe peopraHusaumm B dopme
BblAENEHNS aKUMOHEPHOro obuecTBa, MNPU3HAHHbLIX B pe3yfbTaTe WX pacnpeaeneHns cpeau
aKLMOHEepoB peopraHn3oBaHHOro akUMoHepHOro obLlecrTea, cyMTaeTcs paBHOM HYJIIO.

e CnpaBeanmBon CTOMMOCTbIO 06/iMraumm HOBOrO BbiMyCKa, NMPU3HaHHbIX B pe3ysbTaTe KOHBepTauun B
HUX WCXOAHbIX O6nuraumin nNpu peopraHuMsauMm SMUTEHTa Takux obnuraumii, aBnseTcs CyMma
3HAYEeHMN cnpaBens/iMBoOM CTOMMOCTb KOHBEPTMPOBaAHHbIX obnuraunn 6e3 yyeta HKO u 3HauyeHue
HKA no obauraumm HOBOro BbiMyCKa, pacCyMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OUEHKMW.

MpunoixxeHnue A k NMpunoxxeHuto 2. NMopsaaok onpeaneneHuns
cnpaBea/sIMBOM CTOMMOCTU MHOCTPAHHbIX LIeHHbIx 6yMar

Bblbop cnocoba oueHKkM cnpaBeasiMBon CTOMMOCTU LeHHbIX 6ymar (B TOM yucne ueHHbiX 6ymar ogHOro v Toro e
BblNyCcKa) onpeaensercsd Hannumem hakTMYyeCKOn BO3MOXHOCTU pacrnopsXaTbCA LUeHHbIMM bymaramMu (LeHHon 6ymaron)
B YCNOBUAX HeapYXeCTBEHHbIX AENCTBUN, NMpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbLIX FOCYAApCTB, MeXAyHapoAHbIX
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opraHusauum, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHu3auni, MexayHapoAHbIX PACYETHO-KIMPUHIOBbIX LLEHTPOB «EBpOKAMpP
BaHk», r. bptoccenb, n «KnupcTtpuMm BaHKUHr>», r. JIloKCeMbypr, B TOM 4YnC/e CBA3aHHbIX C BBEAEHUEM OrpaHNYNTENbHbIX
Mep B OTHOLWeHMn Poccumnckon depgepaumn, poCCUNCKUX OPUANYECKUX NUL U rpaxaaH Poccuinckon depepaunn.

XpaHeHue yepe3 HKO AO HP4
MecCTo XpaHeHU s, Kak KpUTepuii orpaHnYeHnst pacrnopsXeHuns
LLeHHbIMM ByMaramm
O6nuraumm nHocTpaHHoro ammreHTa, FrOBO3 PO,
o6nuraumm MeXkayHapoaHbIX KOMNaHUW, AOJIrOBbIE
HeHHble 6yMarn mexxayHapoaHbixX chMHaHCOBbIX
OpraHvsaum U1 MHOCTPaHHbIX roCyAapcTB
1 ypoBeHb cnipaBef/iMBo CTOMMOCTU
bupsxeBbie LeHbl UCMO/Ib3YIOTCS TOJIbKO MPU HAaIMYUM AOCTYrNa U BO3MOXXHOCTY COBEPLUATbL CAE/IKU Ha Takux bupxax
(cm.lpnnoxeHune 3)
LileHbl MockoBCKOM 6upxun (ecnu oHa npmM3HaHa akTUBHbLIM PbIHKOM) 3@ NOoC/AeAHWUIn TOProBbin AeHb B nopsake ybbiBaHus
npuopuTeTa:
a) LeHa 3aKpbITUs HA MOMEHT OKOHYaHMS TOProBon ceccum MockoBcKon Bupxun Ha gaty onpegenenus CHA npu ycnosum
NOATBEPXAEHUS €€ KOPPEKTHOCTU;
LieHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €C/IN pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB HE paBeH
Hynto ¢ nposepkon (CLOSE)<>0.
b) cpeaHeB3BelWleHHas LeHa HAa MOMEHT OKOHYaHUSA TOProBon ceccnm MockoBckoW 6upxun Ha aaty onpeaeneHns CHA, npu
YCNoBWU, YTO AaHHasd LeHa HaxoauTca B Npeaenax cnpeaa rno Crnpocy v npeanoxXeHUto Ha yKasaHHyo aaTy;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMNSA TOProBoM ceccun MoOCKOBCKOM Bupxn Ha aaty onpeaeneHmns CHA npu ycnosuu
NOATBEPXKAEHNSA ee KOPPEKTHOCTY;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHnsa CHA, NnpusHaeTCcsa KOPPEKTHOM, eC/iv OHa HaXoAUTCH B UHTepBane
MeXay MMHUMaNbHOM M MakKCUMasbHOW LeHaMU CAEIOK Ha 3Ty Xe AaTy 3TON Xe 6upxu;

MUHocTpaHHbIe akuuKn, MHOCTpaHHble nam (ETF),
MHOCTpPaHHbIE Aeno3uTapHble pacnucKu, akumm
MeXXAYyHapOoAHbIX KOMMNaHUM

2 ypoBeHb CpaBeA/sIMBOA CTOUMMOCTHU
1) wnHpekcHasa ueHa, onpegeneHHas no Mmetoauke RUDIP RUS | Mogenb OUEHKM, OCHOBaHHasi Ha KOppPeKTUpoBKe
(N0 MCXOA4HbIM AaHHbLIM, OTHOCALWMMCA K 1 mnm 2 ypoBHIO (NO | nctopnydeckon ueHbl (Mogenb CAPM) - TONbKO AN LEHHbIX

ybblBaHMO)), packpbiBaemas MHdOopMaLMOHHO- | ByMar, obpallatowmxca Ha MockoBckon bupxe, 1 3a
aHanuTuyeckum npoayktom RuData Price MexayHapogHOW | UCK/IOYUEHMEM CllyYaeB, YCTAHOB/IEHHbIX B pasgene 4
MHDOPMALMOHHOWN rpynnebl «NHTepdake» | MpunoxerHuns 3

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

B cnyyae OTCYyTCTBMSI pacyeTHbIX LEH, pPacKpbiBaeMbIX
yKasaHHbIMW Bbllle WMCTOYHMKAMW WHGOpMauumn, B CBA3U C
HETOproBbiIM JHEeM 6UpX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHble LEeHbl, ANS uenei onpeaeneHus
crpaBea/IMBOA  CTOMMOCTM  aKTMBOB  MCMOJIb3YETCA  LEHa,
paccyMTaHHas no MToraMm noc/fielHero TOpProBoro AHsA. Takow
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noaxoa MCNoJsib3yeTcAa B OTCYTCTBUE C06bITVIl71, KOTOpblE MOIn
CyWwecTBeHHO nMnoBJ/IMATbL Ha 3Ha4eHue pacquHoﬁ LEeHbl B

HeTOproBbIn OeHb.
Ona  ueHHbIXx 6yMar, HOMWHMPOBAHHbLIX B pybnsx un He
ABASIOWNXCA  eBpoobanraumsaMm, MUCNonb3yetrca Tak — XKe:

4) uUeHa, onpeneneHHas NO MoOAENM OUEHKW ANs LEHHbIX
6ymar, HOMMHMPOBaHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxerHnem 30 (MoAaenb OUEHKM WCNONb3yeT MWCXOAHble
AaHHble 2-r0 YpOBHA B CNy4yae OTHeceHus obnurauum K
penTtuHroson rpynne I, IT nnu III)

3 ypoBeHb cnpaBea/inBo CTOMMOCTU

1) wnHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 MCXOAHbIM AAHHBIM, OTHOCAWMMCA K 3 YPOBHIO),
packpbiBaeMas MHMOPMaLMOHHO-aHAIUTUYECKMUM
NnpoAyKTOM RuData Price MexayHapoaHom
MHMOPMaLIMOHHOM rpynmnobl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LEeH, pacKkpbiBaeMblX
YKa3aHHbIMM BbilLle UCTOYHMKAMU MHGOPMaLWN, B CBS3U C
HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble LeHbl, 408 Lenen onpeaeneHms
cnpaBeanBOli CTOMMOCTM aKTUBOB UCMONb3YETCA LEeHa,
paccyMTaHHas No UToraM rnocregHero ToOproeoro gHsA. Takon
NOAXOA MCMOSb3YyeTCs B OTCYTCTBME COObITUI, KOTOPbIE MOMN
CYLLECTBEHHO MOBMSATb Ha 3HA4YEeHNE PaCcYETHOW LieHbl B
HEeTOpProBbIN AEHb

3) ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKNX
pybnsix n He ABNSALWMXCA eBpoobauraumsamm - LeHa,
onpepesieHHas No MoAenu OUueHKN ANs LEeHHbIX bymar,
HOMMHMPOBaAHHbIX B pybssiX, B COOTBETCTBUM C [1pnaoxKeHNEM
30 (Mogenb OUEeHKM UCNOMb3YET NCXOAHbIE AaHHble 2-T0
YPOBHS B C/ly4ae oTHeceHust obnuraumnm K IV penTnHroBom

rpynne)

4) yeHa (CTOMMOCTb) onpeaeneHHas C UCMOJIb30BaHMEM
Habnogaembix/nNoaTBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX NPOMd. y4aCTHMKaMM pblHKA LEeHHbIX 6yMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXXAEHUS YMpaBasioLWwen
KOMNaHuu (B TOM 4yncne o cnocobHOCTM peanm3oBaTb akTUB
TakKUM inLaM), B TEYEHUE CPOKa, YCTAHOBIEHHOIO npod.

1) Mogaenb oLeHKN, OCHOBaHHAs Ha KOppPeKTUpoBKe
ncropuyeckon ueHbl (Mogens CAPM 3-ro ypoBHS) - TONbKO
B C/lyyasix NpeayCMOTpPeHHbIX pasaenoMm 4 MpunoxeHunsa 3

2) ueHa (CToMMOCTb) onpeaeneHHasi C UCMoib30BaHMEM
HabnpgaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocTaB/ieHHbIX NPOod. y4aCTHUKAMM pblHKA LIEHHbIX
6ymar, Ha OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnswouwen koMnaHum (B TOM YMCNe 0 CNocobHOCTH
peann3oBaTb aKTWUB TaKMM nLUaM), B TEYEHNE CPOKa,
YCTAHOBMIEHHOrO Npod. YY4acTHUKOM A1 BO3MOXHOIO
COBepLUEeHUS CAeNKM NO NpeaoCTaBeEHHON KOTUPOBKE.
Mpn 3TOM cBeAeHMSA 0 HabngaeMbix/NoATBEPXAAEMbIX
KOTUPOBKaX AO0/MKHbI OBHOBNATLCA HE pexe, YeM Ha
Kaxkayto gaty onpegeneHms CHA.

B ToM cnyyae, ecnun HanpaeneHHas nHdopmaumna nmbo
cornaweHue, perynmpytouiee OTHOWEHUS CTOPOH, He
COAEPXWUT YKazaHMs Ha CPOK, B TeYeHMne KOToporo npod.
Y4YaCTHUK roTOB COBepLINTb CAeNKYy NO NpenoCcTaB/ieHHON
KOTMPOBKE, TO Takasi KOTUPOBKA MOXET MUCMO1b30BaTbCs
ONs uenen onpeaeneHms cnpaseasiMBon CTOMMOCTH
LeHHoM ByMarm ToNbKO NO COCTOSAHWUIO Ha AAaTy KOTUPOBKMW.

3) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBaHMKM OT4yeTa
OoLeHLUKKa, COOTBETCTBYIOLLENO TpeboBaHMAM
Q®epepanbHoro 3akoHa "O6 MHBECTUUMOHHLIX doHaax",
MPUHATbIX B COOTBETCTBMWM C HWUM HOPMATUBHbLIX aKTOB,
YkasaHuda N2 3758-Y mn HacTtodawwux [pasBun onpegeseHns

CHA, nm6bo 0 (Honb) (B cnyyae noATBeEpXAEHUS
HEBO3MOXXHOCTM pacnopsiXkaTbCsd aKTMBOM W  HanuMuus
06CTOATENBLCTB, CBUMAETENLCTBYHOWMX O HEBO3MOXHOCTU
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YYaCTHUKOM A/1 BO3MOXHOI0 COBEPLUEHUSA CAESIKWN MO
npeAoCTaBNEHHOM KOTUpOBKe. pu 3TOM CBeAeHUs o
HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAaxX AOMXKHbI
0B6HOBNATLCA He pexe, YEM Ha Kaxkayto AaTy onpeaeneHus
CYA. B ToM cnyuae, ecnu HanpasneHHas uHdopmaumsa nnb6o
cornaweHve, perynmpytowee oTHOWEHUSA CTOPOH, HE COAEPXUT
yKa3saHusa Ha CpPoK, B TeYEeHMEe KOTOPOro Npod. y4acTHUK roTos
COBEepLNTb CAeNKY No npeaocTaBleHHON KOTUPOBKE, TO Takas
KOTUPOBKa MOXET MCMO/b30BaThCA ANA Lenen onpeaeneHuns
cnpaBeannBOli CTOMMOCTU LLEeHHOM ByMarn TonbKO no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cTtomMmocCTb) onpeaeneHHas Ha OCHOBAHMW OTYeTa
OLeHLMKa, COOTBETCTBYMOWero TpeboBaHuaMm ®deaepanbHOro
3akoHa "O6 MHBECTMUMOHHbLIX @oHaax", nNpUHATBIX B
COOTBETCTBMW C HUM HOPMAaTUBHbIX aKTOB, YKasaHusa N 3758-Y
M Hactoawmx [pasun onpegeneHus CYA, nm6o 0 (HoNb)

(OLl,eHKa no HyneBoﬁ CTOMMOCTM A0CTYNMHa TOJZIbKO And
MHOCTPaAHHbIX oﬁnwraumﬁ, HE CBA3aHHbIX C pOCCMVICKMMM
ropnany4yecKknmMmmn nnuamuy, AO0NIroBbIX LEHHbIX 6YMaF

MeXAYHapoAHbIX (UHAHCOBLIX OpraHM3auMini M MHOCTPAHHbIX
rocyaapctB, KOTOpble ObiiM MNEPBMYHO pasMelleHbl B MHOM
CTpaHe, 4yeM PO, B cnydae noAaTBeEPXAeHUS HEBO3MOXHOCTU
pacrnopsixaTbCs  aKTMBOM W Hanmuua  06CTOATENbCTB,
CBUAETEeNbCTBYOLWLMX o] HEBO3MOXXHOCTH OCYLLEeCTBUTb
HadeXHYI OUEeHKY akTuBa B COOTBeTCTBMM C deaepanbHbIM
3akoHoM N-135 "O6 oueHouHOWn gestenbHocTU" oT 29.07.1998
roga)

OCYLLECTBUTb HAAEXHYI0 OLEHKY akTMBa B COOTBETCTBUMU
c ®epepanbHbiM  3akoHOM N-135 "O6 oueHo4uHOW
pearenbHoctn" oT 29.07.1998 ropa). OnpepeneHune
cnpaBeasinBoi CTOMMOCTU akKUUA MHOCTPaHHOro 3MUTEHTa
(meno3nTapHbIX PpacrnucoK), 3MUTEHT KOTOPbIX (3MUTEHT
NpeAcCTaBfiEMOr0 aKTMBa MO KOTOPbIM) HaxoAUTCA B
npouecce  peaOMULNASALNM, nnm LEeHHbIX  bymar
WHOCTP@HHOIr0 3MWUTEHTA, B CBSI3M C WX MPEeACTOALUM
npnobpeteHneMm K npogaxen (pasMelleHneM) LEHHbIX
6ymar (obMeHOM), MO CTOMMOCTM pPaBHOW HYIK He
[OonycKaeTcs B OTCYTCTBMW NOArOTOB/IEHHOrO OT4yeTa 06
oueHke (KpoMe cny4daeB, MNpU KOTOPbIX CrpaBeanvBas
CTOMMOCTb ONpenensieTcs B COOTBETCTBUM C [puaoxeHnem
6 n onpepeneHHasa B COOTBETCTBMW C [IpunoxeHuem 6
cnpaseannBas CTOMMOCTb paBHa HYJIH0).

XpaHeHue He yepe3s HKO AO HPA
MecTo XpaHeHUs1, KaKk KpUTEPUIA OrpaHNYEHNS pacrnopsiKeHUs
LleHHbIMKM byMaramm

O6auraumm MHOCTpaHHOro amurteHTta, rOBO3 PO,
obnuraumm MexkayHapoaHbIX KOMMNaHUMU, AONIroBble
LUeHHble 6yMmarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHu3auui U MHOCTPaHHbIX rocyAapcTs

MHOCTpaHHbIEe aKUMKN, MHOCTPAaHHbIE Nau
(ETF), uHOCTpaHHbIe Aeno3uTapHble
PaCNUCKMU, aKLLMM MeXXAYHapOAHbIX

KOMMNaHUM

1 ypoBeHb cnpaBea/iMBoii CTOUMOCTH
bupxxeBble LieHbl NCMOb3YIOTCS TOJIbKO NPy HaJIMYUU AOCTYNa M BO3MOXHOCTY COBEPLLATh CAENIKM Ha Takmx bupxax
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(cm.lMpnnoxeHune 3)

LleHbl OCHOBHOMO pbiHKA M3 4UCAa aKTUBHbLIX WMHOCTPaHHbIX 6upX Ha aaty onpegeneHus CYHA  3a nocnegHwui
TOProBbIN AeHb, BbibpaHHble B creayowem nopsake (ybbiBaHMA npuoputeTa):

a) ueHa 3akpbiTnsa (px_last) Ha Toproson nnowanke MHOCTPaHHOM 6upxK Ha aaTy onpegeneHus CHA npu ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCTH;

b) ueHa cnpoca (bid last,) Ha Toprosoi naowanke MHOCTpaHHOM BUpXxKM Ha gaty onpeaeneHns CHA;

LleHa cnpoca, onpeaeneHHas Ha Aaty onpegeneHms CYA, npu3HaeTcs KOPPEKTHOW, €CNNW OHa HaxoAuTCs B
WHTepBane Mexay MMHUManbHOM M MakCMManbHOM LleHaMW CAENOK Ha 3Ty e AaTy 3ToM Xe 6upxu;

LleHa 3aKkpbITUS NMPU3HAETCA KOPPEKTHOM, eCrin pacKpbITbl AaHHble 06 o6bemMe TOpros 3a AeHb U 06beM TOPros He
paBeH HyJo.

LleHbl OCHOBHOrO pblHKA U3 4YMCMa aKTUBHbIX POCCUNCKUX BUPXK (3a MCKIKYeHMeM MOCKOBCKOM 6upxu) Ha gaty
onpepeneHna CHA (umnu 3a nocnegHuWn TOProBbl AeHb, ecnu pabounii aeHb o6bsiBeH GUpXKel HEeTOproBbiM) B
nopsake ybbiBaHUa npuopuTteTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWs TOProBOWM CECCUM POCCUMCKOM bupxu Ha paTy onpeaeneHus CHYA npu
YCNOBUM MNOATBEPXAEHNS €€ KOPPEKTHOCTHU;

LleHa 3aKkpbITUS NMPU3HAETCA KOPPEKTHOM, eCsin pacKpbITbl AaHHble 06 o6bemMe TOpPros 3a AeHb U 06beM TOPros He
paBeH Hynto ¢ nposepkor (CLOSE)<>0.

b) cpeagHeB3BelweHHaa LeHa Ha MOMEHT OKOHYaHWsS TOProBOM CECCUMM POCCUIMCKON BUPXWM Ha paTy onpeaeneHus
CYHA, npu ycnoBuu, 4YTO AaHHas LeHa HaxoAUTCA B npegenax crnpefa no CNpocy U NpensiokKeHW Ha yKasaHHYH
aary,

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKON Bupxn Ha aaty onpeaeneHus CHA npwu
YyCNnOBUW MOATBEPXAEHUS ee KOppeKTHOCTU; LleHa cnpoca, onpegeneHHas Ha pgaty onpegeneHns CHA, npusHaeTcs
KOPPEKTHOW, eCnu OHa HaxoAWUTCS B WMHTepBasne Mexay MWHMMAnbHOW M MakKCUManbHOW LEeHaMW CAenoK Ha 3Ty Xe
0aTy 3ToM Xe 6mupxu;

2 ypoBeHb crpaBea/s1IMBo CTOMMOCTHU

1) wnHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb OULEHKW, OCHOBAHHas Ha KOpPpeKTUpoBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCAS K 1 wuAuM 2 YypoBHIO, | uctopudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMass WHGMOPMALMOHHO-aHANIMTUUYECKUM MPOAYKTOM | LIeHHbIX 6yMar, obpallalowmxcss Ha POCCUACKUX
RuData Price MexayHapoaHoi WHQoOpMaunMoHHOW rpynnbl | (3a wuckntodeHnem [MAO MockoBckass 6upxa) wu
«NHTepdakce» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX POHAO0BbLIX BUpxax

B cnyyae OTCYTCTBMSI pacCyeTHbIX LUEeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle MCTOMHMKAMU WMHMOPMauMn, B CBS3U C
HETOpProBbiM AHEM 6upX, MO WUTOraM TOProB Ha KOTOPbIX
onpepensTCa pacyeTHble UeHbl, ANS uenen onpeaeneHus
CnpaBeannBOA CTOMMOCTM aKTMBOB WCMOMb3yeTcs  LeHa,
paccuymTaHHas Mo MTOraM MNocsedHero ToproBoro AHs. Takon
NoAXOA MCMNOMb3YyeTCsl B OTCYTCTBME COObLITMIA, KOTOpblE MOr/IN
CYLLECTBEHHO TMOBAUATb Ha 3HAYEHWE pacyeTHOM LEHbl B
HETOProBbIN AEHb.
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*BblleyKa3aHHble  LeHbl MPUMEHSAKTCS  Npyu  Hanuuuu
haKTUYECKON BO3MOXHOCTU pacropsXaTbCsa LeHHoN 6ymaromn
C Y4ETOM OpraHn3oBaHHOM Lieno4kun (cxeMbl) XpaHeHus

3 ypoB€eHb cnpaBeans

O CTOMMOCTHU

1) wnHpekcHas ueHa, onpeneneHHas no metoanke RUDIP
N0 UCXOAHbIM AAHHbIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMass MHMOPMALMOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHoi
nHdopMaLUnoHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMS pacyeTHOM UeHbl, paCKpbliBaeMoWn
YKa3aHHbIM Bbllle MWUCTOYHMKOM MWH@OpMauMm, B CBA3U C
HETOpProBbiM AHEM 6upx, MO WUTOraMm TOProB Ha KOTOPbIX
onpenensnTca pacyeTHble UeHbl, ANna uenen onpeaeneHus
CnpaBefnnBOMA CTOMMOCTM aKTMBOB WCMONb3yeTcs LeHa,
paccyMTaHHasa No MTOraM MNocsefHero TOproBoro AHs. TakoM
NOAXOA MCMONb3YETCs B OTCYTCTBME COObITUI, KOTOpbIE MOMu
CYLLeCTBEHHO MOBAUATb Ha 3HAYeHWe pacyeTHOM LeHbl B
HETOProBbIf AEHb.

*Bbllweyka3aHHas  UeHa TMpUMEHSIETCS  Npu  Haanu4uum
(aKTMYEeCKON BO3MOXXHOCTU pacnopsiaTbCs LEHHOM 6ymarom
C YYETOM OpraHmM30BaHHOM LEenoykn (CxeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpefdeneHHas C MCNosib30BaHUEM
HabnaaeMbIx/NoaTBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX NPod. yY4aCTHMKaMM pblHKA LEHHbIX bymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS Ynpasnsiowen
KOMNaHun (B TOM 4yucie O CrocobHOCTU peannsoBaTb aKTUB
TakKuM nuuam), B TedeHue CpoKa, YCTaHOBAEHHOro npod.
YYaCTHMKOM [ONs BO3MOXHOMO COBEpLIEHMS CAENKM Mo
NpefoCTaBEHHOMW KOTUPOBKE. Mpn 3TOM cBeAeHuss o
HabnaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKaxX OOJIKHbI
OBHOBNATLCS HE pexe, YEM Ha KaxAayl AaTy onpeaesieHus
CYA. B TOM cny4ae, ecnu HanpasfieHHass nHdopMauma nmbo
cornalieHwe, peryampytollee  OTHOLIEHUS  CTOPOH, He
COOEPXMUT YyKasaHMsl Ha CPOK, B TeYEeHWe KOToporo npod.
YYaCTHMK TrOTOB COBEpLUTb CAENKY MO NpeaocTaB/ieHHON
KOTMPOBKE, TO TakKasi KOTMPOBKA MOXET MCMosb30BaTbCs AN
uenem onpegeneHns cripaBeasiMBon  CTOMMOCTM  LIEHHOWN
6yMarm ToNbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMU.

1) ueHa (cToMMocTb) onpepeneHHas C
NUCNonb3oBaHWeEM HabnoaaeMbix/NOATBEPKAAEMbIX
KOTUPOBOK, MpeAoCTaBAEHHbIX NPod. y4YacTHUKaMM
pblHKa LLEHHbIX 6ymar, Ha OCHOBaHUN
MOTMBUPOBAHHOIO CY>XAeHNs YnpasnsoLien
KoMnaHunM (B TOM 4ucie O  CNOCOBHOCTH
peanuM3oBaTb aKTUB TakKMM JfMuaMm), B Te4yeHue
CpoKa, YCTaHOBMEHHOro npod. YYacCTHUKOM Ans
BO3MOXHOIO coBepLleHuns caenkm no
npefoCcTaBfeHHOM KoTupoBske. Mpu 3TOM cBeaeHus
0 HabnwapaeMbix/noaTBEPXKAAEMbIX  KOTUPOBKaXx
[OMKHbI OBHOBNATLCA HE pexe, YeM Ha KaxAayto
naty onpepeneHna CYA. B TOM cnyvae, ecnum
HanpaBneHHas uWHdopMaums nnbo cornaweHue,
perynupytowee OTHOLWEHUS CTOPOH, He COAEPXMUT
yKa3aHus Ha CpoOK, B TeuyeHue KOToporo npod.
y4acTHUK roToB CoBepLNTb caenky no
NpefoCTaB/IEHHOM KOTMPOBKE, TO Takas KOTMPOBKA
MOXEeT MCMNoNb30BaTbCA AN Uenen onpegeneHus
cnpaBensiIMBON CTOMMOCTWU LEeHHOW 6yMmarm TONbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWUMU
oTyeTa OLueHLKKa, COOTBETCTBYOLEro
TpeboBaHMAM depnepanbHOro 3aKoHa "O6
MHBECTULMOHHbIX ¢doHpax", MPUHSATbBIX B
COOTBETCTBMM C HUM  HOPMATMBHbIX  aKTOB,
YkazaHua N2 3758-Y wn Hactoswwux [paBun
onpepeneHna CHYA, nubo 0 (Honb) (B cnydae
NMOATBEPXAEHMSA HEBO3MOXHOCTU pacrnopsiXkaTbcs
aKTMBOM n HanMuuns 06CTOATENLCTB,
CBMAETENbCTBYOLLMX o] HEBO3MOXXHOCTU
OCYLLECTBUTb HAAEXHYK OUEHKY aKTuBa B
cooTBeTCTBMU C DPegepanbHbiM 3akoHOM N-135 "O6
oueHOo4YHON aesaTenbHocTK" oT 29.07.1998 roaa)

3) ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBaHMM OTYETa
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OueHlWMmKa, cooTBeTCcTBYOWeEro TpeboBaHuaMm denepanbHOro
3akoHa "O6 MHBECTUUMOHHbLIX doHAax", NpUHATLIX B
COOTBETCTBMW C HUM HOPMAaTMBHbIX aKTOB, Yka3aHusa N2 3758-
Y n Hactoswmx Mpaeun onpeaeneHns CHA, nunbo 0 (Honb) (B
cnydae nOATBEPXAEHUS HEBO3MOXHOCTM  pacnopsiKaTbCs
aKTMBOM W Hanuumsa o6CTOATENbCTB, CBUAETENbCTBYIOLWMUX O
HEBO3MOXXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY akTuBa B
cooTBeTcTBMM C  depepanbHbiM  3akoHoM N-135 "06
OLEeHOYHOM aeatenbHocTn" ot 29.07.1998 roaa)

49



AononHuTenbHble 0CO6EeHHOCTU OLIEHKM!:

1.

2.

B cnyyae, ecnu ueHHble 6yMarum orpaHuyeHbl B pPacropsXeHUM B CBA3U C
XpaHeHneM B poccuinckmx genosutapusx (kpome HKO AO HP/l), B OTHOLWEHWUU
KOTOPbIX BBEAEHbl OrpaHuU4uTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTB/SAIWMX HeapyXeCTBEeHHble AEeUCTBUMS B OTHOLWEHMUM PoOCCUMMNCKOM
depepaunm M pOCCUNCKUX HOPUAUYECKUX UL, WU OTCYTCTBYeT MHbOopMauums o
BblLWECTOSAWEM MecTe XpaHeHus (Uernovyke XpaHeHus), TO crnpaBensnBas
CTOMMOCTb TaKMX LUeHHbIX 6yMar onpenensiTcsa TOMbKO Ha 3-M YpOBHE C
NCNONb30BaHUEM CreayroLWnX NoAXoA0B:

e LeHa (cTonmocCTb) onpeneneHHas C MCNOSIb30BaHNEM
HabnoaaeMbIx/NoATBEPXKAAEMbIX KOTUPOBOK, npeaoCTaBNEHHbIX
npod. Yy4yaCTHMKaMM pblHKA UeHHbIX 6ymMar, Ha OCHOBaHWMU
MOTMBMPOBAHHOIO CY>XXAEHNSA YNpaBnsaoLwWwen KoMmnaHmm (B TOM Ynucne o
CNOCOB6HOCTM peanu3oBaTb aKTUB TakMM NuLUaM), B TEYEHMEe CpoKa,
YCTQHOBNEHHOro npod. Y4YacCTHUKOM ANS BO3MOXHOMO COBepLleHUs
CAeNKM no npenocTaBneHHOW KOTupoBke. [lpn 3TOM cBeAeHus o
HabnoaaeMbIx/NoATBEPKAAEMbIX KOTUPOBKAX [AO/MKHbI OHBHOBNATHCA
He pexe, yeM Ha Kaxaywt gaty onpegeneHns CHA. B ToMm cnydae,
ecnu HanpassieHHas uHdopMmauus nmMbo cornaweHue, perynupytoulee
OTHOLUEHUSA CTOPOH, HE COAEPXUT YyKas3aHWs Ha CpOK, B TeyeHue
KOToporo npod. Yy4yaCTHMK TrOTOB  COBepWUTb  CAenKy Mo
npeaocTaBNeHHON  KOTMPOBKE, TO  Takas  KOTMPOBKa  MOXeT
NCNONb30BaTbCA ANSA Lenen onpeaeneHus cnpasensiveBo CTOMMOCTU
LeHHOM 6ymaru To/IbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKMU

e LUeHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OT4YeTa OLUeHLMKa,
cooTBeTcTBYlOWero TpeboBaHmaM  depepanbHOro 3akoHa "06
WHBECTULUMOHHbIX doHaax", NpUHATbIX B COOTBETCTBMWU C HUM
HOpPMaTUBHbIX aKToB, YkasaHus N2 3758-Y un Hactoswwux [lpaBun
onpegeneHna CYA, nmbo 0 (Honb) (B cnyyae nNOATBEPXAEHUS
HEBO3MOXHOCTU PacnopsiXXaTbCsi aKTUBOM W Hanuumsa obCToATENbCTB,
CBUOETENbCTBYOWMX O HEBO3MOXHOCTM OCYLWECTBUTb HAAEXHYIo
OLEHKY aKTUBa B COOTBeTCTBMWU C PeaepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon geatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarun orpaHu4veHbl B PacrnopsiXeHunm B CBA3U C
XpaHeHneM B poccunckmx aenosmtapusx (kpome HKO AO HP[), B oTHOWEHUU
KOTOpbIX BBeAEHbl OrpaHuyuTenbHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBMSAWNX HeapyXeCTBEeHHble AEeNCTBUS B OTHOWweHun Poccunckon
denepaunm U poCCUUCKUX IOPUANYECKUX NUL, MPU 3TOM MMeeTCca MHpopMaums o
Hannuyum HKO AO HPA cpeav BblWeCTOAWMX MECT XpaHeHus, TO cnpaBensivBas
CTOMMOCTb TakuX LEeHHbIX byMar onpenenstoTcs aHasorM4yHO MeToAaM OUEHKM,
npeaycMOTPEeHHbIM AN XpaHeHusa ueHHbiXx 6ymar yepe3 HKO AO HPO B
HacTosaweM NpunoxeHuu.

B cnyyae, ecnn ueHHble 6yMarun orpaHu4YeHbl B PacrnopsiXeHunm B CBA3U C
XpaHeHneM B poccunckux genosutapusx (kpome HKO AO HP[), B oTHOWweEHUM
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KOTOpbIX BBeAEHbl OrpaHuymTenbHble Mepbl (CaHKUWMKM) CO CTOPOHbI CTpaH,
OCYLLUECTBNSAWNX HEeAPYXECTBEHHble AENCTBUS B OTHOWEHUM Poccuinckon
denepaunm U poCCUUCKUX KOPUANYECKUX NnL, MPpU 3TOM UMeeTCcsa MHpopMauus o
HanMuMnm cpean BbIWECTOSAWNX MeCT XpaHEeHUS MHOCTPaHHbIX Aerno3MTapues,
3aperncTpmpoBaHHbiX W (MNM) HaXOASAWMXCSA Ha TeppuUTOpMM MHOCTPaHHbIX
rocyfapcTB, KOTOPblE HE COBEpPLUAOT HeApPYXeCTBEHHbIE AENCTBUSA B OTHOLUEHUN
Poccuiickon ®epepauumm, POCCUNUCKUX HOPUANYECKUX UL, TO Cnpasensveas
CTOMMOCTb TakKMX LeHHbIX bymar onpeaenstoTcs aHasorMyHO MeToAaM OLEHKM,
NpeayCMOTPEHHbLIM ANS XpaHeHUs ueHHbIX bymar He yepe3s HKO AO HPA B
HacTosaLweM NpunoxeHuu.

CnpaseanuBas CTOMMOCTb LieHHbIX 6ymar, onpeaeneHHass Ha OCHOBaHUWM OT4yeTa
OLUEHLMKA AO/HKHA Yy4YuTbiBaTb AENCTBYKOWME OrpaHU4YMTeNnbHble  Mepbl,
BBeJEHHble B OTHOWEeHMW Bnagenbua UeHHbIX 6ymar (uHOro nuua,
OCYLLecTBMASAOLWEro npaea nNoO UeHHbIM 6ymaram) nubo WHOro nunua
(opraHusaummn), B KOTOpoM (KOTOPOW) YUYMUTbIBAKOTCA NpaBa BAagefnbla LEHHbIX
6ymar, coctasnsowmx nmywectso NMU®, n (Mnm) MecTto XpaHeHUs OLEeHMBaeMbIX
LLeHHbIX bymar.
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NPUMOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTIOOAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPAB/ISIIOLLASA
KOMMAHMSA MMEET BO3MOXXHOCTb PACMOPSI)XXATbCS AKTUBOM
(AKTUBAMMW)

My6nnyHoe akuMoHepHoe obuecTtso "MockoBckasi bupxa MMBbB - PTC"
Mybnu4yHoe akunoHepHoe obuecteo "CINb Bupxa"
AKuUMOHepHoe obuiecTtBo "CaHkT-lNeTepbyprckas BantoTHasa Bupxa"
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLLUUX
AEHEXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTOnMoOCTHU 6y,ayLme AEHEXXHbIX NOTOKOB U NIpUMEHEHNE

B cnydasx, ykasaHHbiXx B [lpunoxeHuu 10, cnpaseasvBasi CTOMMOCTb BKJ/1aZ40B

(neno3nToB) B KPeAUTHbIX OpraHM3auusx onpeaensieTcs no npuBeAeHHOW CTOMMOCTMH,

paCC‘JMTaHHOVI B COOTBETCTBMM C HACTOALWMM [punoxxeHmem.

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB:

- P
U0 Y. -
/365

n=1(1 +7)

roe:
PV - cnpaBeanueas (npvBeaeHHasi) CTOMMOCTb aKTMBaA;

N — KONMYEeCTBO AEeHeXHbIX MOTOKOB A0 AaTbl MoraleHna akTuBa, HauMHasg ¢ Aathbl

onpeneneHns CHA;

P, — cymMMa n-oro AeHexHoro notoka (MpoueHTbl U OCHOBHasi CymMMa);

N — NOPSAKOBbLIM HOMep AeHEXHOro noTtoka, HaumHas ¢ aatbl onpegenenmnsa CHA;

Dn — KONIMYeCcTBO AHeW OoT paTbl onpegeneHns CHA o aaTbl h-0Oro AeHexXHoro
NMnOoTOKa,

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HaCTOALWEM

NPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHBIX CPEACTB

[leHeXxxHble MOTOKM, BK/IOYas MPOLEHTHbIA A0X0[, PAacCYUTHLIBAOTCA B COOTBETCTBUWN C
YC/TIOBMSIMM 0r0BOPaA, AATON AEHEXHOro NMoTOKa CYUMTAETCA OXMAAemas [aTa, B KOTOPYHO
NIAHUPYETCA MOCTYM/IEHNE AEHEXHbIX CPeACTB, COOTBETCTBYIOLWIAA AATe OKOHYAHMSA N-
oro nepuoaa (3a UCKIIOYEHNEM C/lyYaeB AOCPOYHOrO NOralleHns OCHOBHOIoO Ao/ra).
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CyMMbl [IEHEXHbIX MOTOKOB PACCUYUTHLIBAOTCA C YYETOM KamnuTanu3auuu MpPOLIEHTHbIX
[lOXOZ10B, €C/11 3TO NPeayCMOTPEHO YC0BMAMK AOrOBOpa.

MpaduMK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clly4ae:

. BHECEHUSA U3MEeHEHUW B Aorosop (B TOM 4UucAe B 4acTU U3MEHEHWUS CTaBKWU MO
AOroBopy, Cpoka AencTBus [orosopa, nNeEpMOAMYHOCTM WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

. W3MEHEeHUS CyMMbl OCHOBHOro posira (NOMOSIHEHUS, 4YaCTUYHOro JAOCPOYHOro
noraweHnst OCHOBHOIO A0Mra, ec/im OHO He 6b110 yuTeHo B rpaduke).

5.3. lNepnoanyHOCTb OripenesieHns CTaBKu AUCKOHTUPOBAHUS

CraBka ANCKOHTUPOBaHMA onpeaendeTca no COCToOAHUIO Ha KaXAyr AaTy onpeaeneHumd

cnpaBea/INBoOM CTOMMOCTU, BKItOYasN:

° AaTy nepBoHa4a/ibHOro Nnpm3HaHM4a aKTumBa,

° AaTy Ha4danla nNpuMEHEHUA W3MEHEHUI W [OMOSIHEHUA B HacTosWMme Mpasuna
onpeaeneHns CYHA B 4acTm wu3MeHeHus Buaa pblHO‘-IHOVI CTaBKn nocne
nepBoHa4ya/ibHOro NpmM3HaHMA akKTuMBa,

° Aaty U3MEHEHUA KNo4YeBOl CTaBku baHka Poccun, nocne nepBoHa4asibHOro

MPU3HAHUA aKTWBaA.

5.4. lNopsgok onpegeneHns ctaBkv ANCKOHTUPOBaHUA A4/18 Aeno3uta

CraBka OUCKOHTUPOBAHWUS paBHa:

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpOM B Te4YeHMEe MaKCUMMaJIbHOro
CpokKa, ecnm ee 3HavYeHMe HaxoAMTCA B npepesax AvanasoHa
Kosie6aHu pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiyueB C y4eToM
nocnepHen pacKpbiTOM CTaBKU.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAYNUTENbHO):

* OT MMHMMAJIbHOWN PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUK PbIHOYHOM CTaBKW
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocfegHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BENMUUHY CNPeAa (Muummun),
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* [0 MaKCUManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOMN CTaBKWU
Ha ropu3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENUYUHY CNPEAA (M maxc)-

Cnpen (ponyctMMoe OTK/IOHEHMEe B MpOUEHTaX OT 3HayeHUs pPbIHOYHOW CTaBKW)

YCTaHaB/MBAETCA B pa3Mepe CTaHAapTHOro OTKAOHeHWe (O) PbIHOYHbLIX CTABOK

(6e3 KOppEeKTUPOBOK) Ha ropu3oHTe 3 MecsueB C YY4eTOM nocneaHen pacKpbITon
PbIHOYHOW CTaBKK U onpeaensieTcs no dopmyne?:

Z?: 1 (prmi — Toum ) 2
3 ;2)

o = OKPYTJI(

roe:
O - CcTaHAapTHOE OTKNIOHEHWE PbIHOYHbIX CTABOK;

Tppin; — 3HAYEHME PbIHOYHOM CTaBKK;

T'prH — CpeaHee 3HaydeHune prHOHHOVI CTaBKUN U3 reHepaanon COBOKYMHOCTU

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

3HayeHMe O paccymnTbiBaeTcs 6es3 MPOMEXYTOYHbIX OKpYI’J'IEHMVI M COOTBETCTBYET
3HAYEeHMIO B NPOLEHTax, OKPYrl1eHHOMY A0 2 3HaKOB nocne 3ansaTon.

CraBka No [0rosopy (ry) MPUMEHAETCA B KayecTBe CTaBKW AMCKOHTUPOBAHUS, ecnu

cobniopaercs yCcnoBue:

prIH.MP[H S TLLOF S rprH.MaKC

B kayectBe PpbIHOYHbLIX CTaBOK 4719  AEerno3MTOB  MPUMEHAKTCS  3HA4YeHus
cpeAHeB3BeLUIEeHHbIX NPOLEHTHbIX CTaBoOK no npuBAEeYEHHbIM KpeauTHbIMU
opraHmsauusamMm Bkagam (Aenos3umtaMm) Hed@UHAHCOBbIX oOpraHusaumm B pybnsax w
MHOCTPaHHOW BanoTe, packpbiBaeMble Ha oduLmnanbHOM canTe BaHka Poccund,
Ncnonb3yloTcs  cpefHeB3BELIEHHble CTaBkn B pybnsax W WMHOCTpaAHHOW BantoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccum B uUenoM no Poccunckom
denepauun.

2 CootBeTtcrtByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpepnHeB3BelleHHble CTaBKU onpeaensitoTCa C UCMOJSib30BaHMEM WKanbl (pa3BepHyToOn),
BKJ/IHOYAKOLLEN NO3NLUN:

e 10 30 aHen;

e 0T 31 no 90 kaneHAapHbIX AHEN;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen fo 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aerno3uTa SABASIETCS 3HadeHue cpeaHeB3BeLeHHOM
NpOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nNmM3knMii K AaTe onpeaeneHums cnpaBeanmBomn
CTOMMOCTM, B BasloTe, COOTBETCTBYHOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXWAAEMbIM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseninBown
CTOMMOCTM.

Ecnn Hanbonee no3gHss cpeaHEB3BELLEHHAs NPOLEHTHas CTaBKa, pacKpbiTass Ha caunTe
BaHka Poccuu, paccunTaHa paHee, YeM 3a Mecsil 40 AaTbl onpeAeneHust cnpaBeannBomn
CTOMMOCTM, PbIHOYHAs CTaBKa MNOAJSIEXUT aHanndy Ha HeobXOAMMOCTb KOPPEKTUPOBKM

(cM. nyHKT 5.5 HacTosawero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJI4YeBOoMn
CTaBKW, €C/1M CTaBKa MO AOroBOpPYy BbIXOAMUT 3a rpaHMUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT Bbille) WM €CNu CTaBKa MO [OroBopy

He YCTaHOBJ1€Ha.

MopsaaoK KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha U3MEHEHME KTI0YEBOW CTaBKWU

onuncaH B NyHKTe 5.5 HacToswero MNMpunoxeHuns.

5.5. lNopsigok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnegHsas packpblitad Ha cante baHka Poccunm cpeaHeB3BelleHHAs CTaBKa
paccuMTaHa paHee, yeM 3a Mecsl A0 AaTbl onpejesieHns CcrnpaseasiuBon CTOMMOCTU
akTuBa (obsizaTenbcrBa), Ans onpeaeneHns Heob6xoAMMOCTU KOPPEKTUPOBKU PbIHOYHOWM

(cpenHeB3BeLWEHHON) CTaBKU NMPUMEHSAETCA cneayoLwmnii NoaXoa:
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Kno4yeBas ctaBka baHka Poccum, aencreoBaBllasg Ha nocneaHuin paboumin aeHb
Mecsiua, 3a KOTOpbli ornpeaeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHUBAETCs C
KNno4yeBon cTaBkon baHka Poccum, aAencTByllwen Ha JaTty onpeaeneHus
cnpaBeanmBon CTOMMOCTH;

ecnu knw4eBas ctaBka baHka Poccum He MaMeHunacb 4O MOMeEHTa onpeaesneHus
cnpaBeanvBoOM  CTOMMOCTWM, B  KayeCTBE€  pbIHOYHOM  CTaBkuM  (CTaBKM
OVCKOHTUpPOBaHMSA ansa o6sa3aTtenibCTB MO apeHae) MpUMEHSeTCs MnocneaHss
pacKkpbiTas cpeAHeB3BeLWEeHHas CTaBKa;

ecnun knw4eBas crtaBka baHka Poccum maMeHmnacb 4O MOMEHTa onpeaesieHus
cnpaBeanMBoM  CTOMMOCTW, B KayecTBe  pPblHOYHOM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA ans o6sa3aTtenbCTB NO apeHAe) MpUMEHSeTCs nocneaHss
pacKpbiTas cpeaHeB3BeLLeHHas CTaBKa, KoTopas KOppeKTupyeTcs
nponopunoHanbHO M3MeHeHUto KntouyeBon ctaBku baHka Poccuu, T.e. 3HaA4YeHue
pbIHOYHOM (CpeaHeB3BELWEHHOW) CTaBKWM M3MEHSEeTCS B TOW Xe nponopuuu, B

KakKoW M3MeHunachb KatuyeBas CTaBKa.
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NPUOXEHME 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwue nosioXXeHus

OueHKa KpeaUTHOro pucka MCNoNb3yeTcs ANs pacyeTa CrnpaBeasiMBoi CTOMMOCTHU
akTnBoB. [lpy 3TOM B 3aBUCMMOCTM OT CTEMEHU BMUSHUA KPEeAUTHOrO pucCKka Ha
CnpaBea By CTOMMOCTb aKTUBbI KNacCULUMPYOTCA Ha creayrolmne ctaaum:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

e aKTWMBbIl, HaXxoAasdLwmnecs B ,El,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNOJIb3yeMbld  ANA  yKas3aHHbIX  CcTagum
3al0J1DKEHHOCTH, CrnpaBeA/siMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcsa Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:

e [MpaBa TpeboBaHMs U3 AOroBopa 3aliMa M KpeauTHOro Aorosopa (B cny4dae ecnm
3aMMoAaBLEM NO A0roBopy BbicTynaer ®oHAa);

e [lebuTOpCcKkass 3a4o0/IKEHHOCTb (B Cc/llydae oOnpeaeneHuss  CcnpaBensnBoM
CTOMMOCTM TaKOM 3aA40/DKEHHOCTU C UCMNOSIb30BaHMEM MeToAa MNPMBELAEHHON CTOMMOCTM
6yayLmx AeHEeXHbIX MOTOKOB).

e Bekcenb (B criyyae onpeaeneHus cnpaBeannBoOM CTOMMOCTM C UCMOJSIb30BaHUEM

MeToAa NpuBeAeHHON CTOMMOCTU ByayLWmMX AEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexHble CpeACcTBa Ha cyeTax M BO BKa4ax;

e JlonroBble UMHCTPYMEHTbI (B Clly4yae OTCYTCTBUSA LieH OCHOBHOIMO pblHKa U LEH,
paccyMTaHHbIX HabnwgaeMbiMU NCTOYHMKAMU MHpopmaumn (B T.4. HKO AO HPO n nHbIX
LeH MHMOPMALMOHHbBIX CUCTEM, MUCMNOJIb3yeMbIX B HacToswmx [paBunax onpeneneHus

CYA, no3BongOLWNX onpeaennTb cNpasBeanMByto CTOMMOCTb Ha AaTy onpeaeneHus CHA);

58



e [lpaBa TpeboBaHMA U3 KpeaAUTHbLIX AOrOBOPOB M AOroBOopoB 3aMMa (B cnydae,
ecnuv 3anmoaasLeM No A0orosBopy BbiCcTynaetT OoHA);

e [ebutopckas 3a40/1)KEHHOCTb;

e Bekcenb (B cnyyae onpeeneHus cnpaBeaMBOM CTOMMOCTU C MCMONb30BaHMEM
MeToAa NpuUBEAEHHOM CTOMMOCTM ByayLMX AEHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOpbIX Ornpeaensercd Ha OCHOBAHWM OTYeTa OLEHLMKa

(C yyeToM NONOXEHUN, YCTAaHOB/IEHHbIX B Pa3aene 7 HacToSLWeEro npuaoXXeHus).

AKTMBbI, Haxoasawmecs B aedonrte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaswwmecs B gedonTe.
Ons  uene HacTosILEN  METOAWMKW, KOHTpareHTbl -  WHAMBUAYaANbHblE

npeanpnHnMaTenn NpmnpaBHMBAOTCA K KOHTpareHTam - CI)VI3VI‘-I€CKVIM anuam.

TepMMHbI U onpepeneHus, ncnoJibdyembie B HaCTosALlEM annO)KEHMM

KoHTpareHT - 1uMUO, HENoCpeACTBEHHO CBSA3aHHOE C aKTMBOM, BXOASWMM B
cocTaB nMyLLecTBa nno, n YPOBEHb KpeanTocnocobHocTn/punHaHCoOBOWN
HaAEeXHOCTU/(PNHAHCOBOM YCTOMYMBOCTM TaKOro sunua HeNoCpPeACTBEHHO BMSET Ha
cnpaBensinByt0 CTOMMOCTb akTmBa. KoHTpareHTamu MUD aBNSOTCA 3MUTEHTbI LEHHbIX
6ymar, 3aeMwuKM No KpeauTHbIM AoroBopaM, AebuTopbl MO AOroBOpaM C MMYLLECTBOM
MA®, apeHpaTopbl, 6aHKW, KpeauUTHblE W HEKPeAWUTHble OpraHuM3auuM u npoyune

o0b65a3aHHble no akTneam NMNO® nuua.

ernMTHblﬁ PUCK — PUCK BO3HMKHOBEHWA MNOTEPb B pPE3YJ/ibTaTE€E HEMCMNOJIHEHUA
KOHTpareHTom 06a3aTenbCTB, a TakKXe B pe3ynbTaTte M3IMEHEHUA OLIEHKHA

KpeanTocnocobHOCTN (KpeaUTHOro pMcKa) KOHTpareHTa.

be3puckoBas cTaBKka Ha AaTy onpeaeneHus cnpaBennMBoﬁ CTOMMOCTMHN:

e B poccumnckmnx pybnax:

Ons  3a40/KEHHOCTM CO  CPOKOM [0 TMOralleHus, He npesblwarwmm 1

KaneHaapHbI aeHb - ctaBka RUSFAR?;

4 https://www.moex.com/msn/ru-rusfar
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CraBka, onpepensemMasas wu3 G-kpuBon (KpuBoM 6eCKYNOHHOM AO0XOAHOCTHU
MOCKOBCKON 6UpPXW>), MOCTPOEHHOW MO POCCUNCKUM TrOCYyAAPCTBEHHbIM 06/MraumsM -
ONS 3a40/1)KEHHOCTM CO CPOKOM A0 MnoralleHus, npesbiwamwmM 1 KaneHgapHolid AeHb.

Onsa uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCS cneaytoumne
OKpYyrneHus:

3HayeHne cpoKa CTaBKWU onpeaenseTcsa A0 4 3HAaKOB Noc/e 3ansaTon;

NToroBoe 3HauyeHue CTaBKU onpenensaeTcsa 4o 2 3HAKOB NOC/e 3ansaTon.

B oOTCyTCTBME BO3MOXHOCTW OMpeAesieHUss aKTyanbHbiX 3HadeHun KB
MocCKOBCKOM 6MpXUM B KayecTBe BpPEMEHHOM anbTepHaTuBbl 6€3pMCKOBOM CTaBKU AN
onpeaeneHns crnpasBeanMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNOSb30BaHa CTaBKa,
paccymMTbiBaeMass MeToA0M UHTeprnonaumm (Hanpumep, TMHENHON) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha paaTy onpeaeneHus cnpaBeasiMBON CTOMMOCTU. BblbOop MHOW CTaBku B
OTHOLWEHNW aKTMBa YNpasnaswowas KoMnaHusa odopMaseT MOTUBUPOBAHHbBIM CYXAEHUEM

n npepocTasnsaeT ero B CneunannsmpoBaHHbIN Aeno3uTapuil.

e B aMepukaHckux gonanapax:

Ona  3aj0/MKEHHOCTM CO CPOKOM A0 noraweHus, He npesblwawwmm 1
KaneHAapHbI AeHb — cTaBka SOFRS;

Onsa 3a40/MHKEHHOCTM CO CPOKOM A0 NoralleHus cebiwe 1 KaneHAapHoro AH4, HO He
npesblwamowmnMm 30 KaneHaapHbIX AHEW — WHTEpPnonAuMsa CTaBKM MexXAy 3HavYeHUeM
ctaBky SOFR 1 cTaBKOW N0 aMepMKaHCKMM roCyAapCTBEHHbIM LieHHbIM 6yMaram’ Ha Cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM  JIMHEMHOWM  WMHTepnonsumu  CTaBoK 1o
aMepUKaHCKNUM roCyAapCTBEHHbIM obnuraumsam - Ansa 3a40/KEeHHOCTM CO CPOKOM Ao

rnoraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

5> https://www.moex.com/s2532

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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NS 3a40/MKEeHHOCTN CO CPOKOM A0 MOoralleHus, He nNpeBblwarwmm 1 KaneHaapHbii AeHb
- cTaBka €STRS;

NS 3a00/MKEHHOCTN CO CPOKOM A0 MoralleHus CBblle 1 KaneHAapHoro AHs, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEW - UHTEpnonsuMs CTaBKUM MexAay 3HavyeHueMm
cTaBky €STR 1 cTaBKOM No 06nMraunsiM eBpo3oHbl ¢ perTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nony4awwasacs MeToAOM JIMHEMHOW  WHTeprnonsuMm CTaBoOK MO
obnuraunsam eBpoO30OHbl C penTuHrom AAA - aAna 3a40/MKEHHOCTUM CO CPOKOM A0

noraweHuma, npesbillaloLInM 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - kKak 6e3puckoBasa ctaBka (n1nMbo ee uHTepnonsauus,
HanpuMmep, MHenHasa) B COOTBETCTBYIOLLEN BankoTe.

dopmyna 1. dopMmyna IMHEeNHON MHTEpNONALNMK

RKpmin,ecna Dy, < Dpin
D,—-V_4

RK +——
I P 7

X (RKy41 — RKy_,),ecmu Dyin < Dy < Dipay

RKpmax,eci Dy 2 Diygx

roe:

Dm - CpoOK [0 noraweHus MHCTpPyMeHTa m B rogax (onpeaensetcs cC
TOYHOCTbIO A0 4 3HAKOB Moc/ie 3ansTon);

Dmin, Dmax - MMHUManbHbIM (MakCMManbHbIN) CPOK, HA KOTOPbLIM onpeaesiex
YPOBEHb  MPOLEHTHbIX CTAaBOK  6ECKynmoHHOMW  AOXOAHOCTM  MOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpepensetca c
TOYHOCTbLIO A0 4 3HAKOB Mocsie 3anaTon);

Vi1, V-1 — Hanbonee 6nm3kmn K Dm CPpOK, HA KOTOPbIN U3BECTHO 3Ha4YeHue
KpnBon 6eCKynOHHOM AOXOAHOCTWM, He npesblwatwmn (npesbiwawowmmn) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO A0 4 3HAKOB Nocsie 3ansTon);

RK(T) - ypoBeHb nMpoOUEHTHbIX CTaBOK Ans cpoka T, roe T MoxeT
npuHmMaTtb 3HadveHua V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHue CTaBKU

onpenenaeTcs A0 2 3HAKOB MNOC/Ie 3ansATON B MPOLEHTaxX M A0 4 3HAKOB B A0NSX.

8 https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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CoR (Cost of Risk, ctoMmMoCTb pucCKa) - 1019 OXUAAEMbIX KpPeAUTHbIX
ybbITKOB, onpegenseMass Kak OTHOWEHWEe CyMMbl CPOPMUPOBAHHONo pesepBa MNoA
KpeauTHble ybbITKM K BasiloBOM 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTHU
MCOO BblbpaHHbIX 6aHkoB. lopsagok onpegeneHns CoOR ycTaHoBneH B paspene 6

HacTosaLwero NpunoxeHus.

KpeAuTHbIN PEUTUHI - MHEHME HE3aBUCUMOro pPENTUHIOBOrO areHTcTBa O
CNocobHOCTN pPEUTUHIYEMOro J/inua WCMOAHATb MNpUHATBIE Ha cebsa  duHaHcoBble
obsazaTtenbctea (0 ero KpeamTocrnocobHocTn, (HMHAHCOBOW HaAEXHOCTU, (PUHAHCOBOWM
YCTOMUYMBOCTM), BbIpaXeHHOe C WCMONb30BaHMEM pPENTUHIOBOW  KaTeropum no
onpeaeneHHoOn penTUHIOBOM LLKane.

B uenax npuMeHeHMs HacTosien MEeTOAMKWM ANs MOHUTOPMHra MNpU3HAKOB
obecueHeHna n cobblTu fgedonTa, a TakK Xe AN9 onpeAeneHus YpoBHS penTUHra c
uenblo nocneaywuwero onpeaeneHns BennumH PD, wucnonb3yetcsa  uHdbopMauwms,
nonydyeHHasa (onybnuMkoBaHHas) OT CAeaylwmux PenTUHIoBbIX areHTcts (nNpu  ux
HanMuun):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeaguntHoe PentuHrosoe AreHTcTteo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2DKcnepT PA»)

ObwecTtBo C OrpaHWYEeHHOW OTBETCTBEHHOCTbK <«HaumoHanbHoe PelTuHrosoe
AreHtcTBO» (OO0 «HPA»)

e O6LWEeCcTBO C OrpaHMW4YeHHOM OTBETCTBEHHOCTbIO <«HauwnoHanbHble KpeauTHble
PentuHrn» (000 «HKP>»)

CTyneHb KpeauTHOro peuTtuHra (rpema) - MMHMMasbHbIM LWar aetannsaunu
KpeauUTHOro penTnHra B 6yKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wan

6ykBeHHO-4mncnoBbIX (Hanpumep, Baa3, Bal) o603HauveHusAX.

AedonTt - HacTynneHue (BbiaBNeHUe) CobbITUN, NMpuUpaBHUBAEMbIX K aedonTy u

YCTaQHOBJ/IEHHbIX B pa3gesne 3 HacTosiuwero MNpuaoXeHns n oTCYyTCTBUE YperynmpoBaHus
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cuTyauum Ha CpoKM, onpeaensiemMblie OoTAEeNbHO ans pa3Horo BMAa
aKTMBOB/06s3aTeNbCTB.
MpenenbHble CPOKU NpU3HaHUS aedonTta ANS pa3fIMYHbIX BMAOB 3aA40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaumoHHas Aeburtopckasn 3aA0J1KEHHOCTb - nebutopckas
3a40/KEHHOCTb, OTBeYalrLlas KpUTepusaMm, yCTaHOBNEHHbIM B [puioXeHnn 7, a Takxke
MHbIM  NpUIOXeHUsM HacTosawmx [MpaBun onpeaeneHns CYHA ans  npusHaHuS

3a40/PKEHHOCTN onepa LLMOHHOWN.

Paspen 1. CraHpaapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ins onepauuoHHOM 3aA0/MKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaenenmsa CYA, AWCKOHTUMPOBaHME He MpoBOAUTCS, npu cobnoaeHnun
TpeboBaHM ANa NpM3HaAHUA 3a40/1KEHHOCTM B KauyecTBe ornepaumMoHHOMN.

1.2. OueHka akTtuBoB 6e3 npusHakoB obecueHeHusi, cnpaBeanMBas CTOUMOCTb
KOTOpbIX oOnpeaenserca no MeToay MpuMBEAEHHOMW CTOMMOCTM OyAylKnX AeHEeXHbIX
NOTOKOB (3@ UCKJIOYEHMEM Aerno3uTOoB, NOPSAOK onpeaeneHns cnpaBeasiMBon CTOMMOCTU
KOTOpbIX YycTaHoBfieH B [lpunoxeHnn 5 Hactoswmx [Mpasun onpegeneHnsa CYHA)

pacCCHNTbIBAETCA Cneayroumnm o6pa30M .

dopmyna 2:

Pn
(1+R(T(n)))

PV = Zg:l T (n)/365 (1 — LGD = PD(TTL)) '

rge

PV - cnpaBeanmeas CTOMMOCTb aKTMBa;

N - KONnM4yeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralwleHns akTuea, HauMHasa C AaThbl
onpegeneHusa CHYA;

P, - CyMMa N-0ro AeHexHoro notoka (MpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbIM HOMEP AEHEXHOro rnoToka, HaumMHas ¢ aatbl onpeaeneHmns CHA;

R(T(n)) - 6e3puckoBas craBka Ha cpoke T(n). [Ona npoCpoOYEHHOW 4acTu

3a40/KeHHOCTU ansa uenen onpegenenna R(T(n)) B ®opmyne 2 B kadectse (Tn)
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npuHMMaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHUEM YNpaBastolen
KOMMaHUN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTso aHen oT AaTbl onpeaenenHmss CHA A0 AaTbl N-Oro AEHEeXHOro
noTtoka. B paTy noraweHus AeHEeXHOro notoka 3HadeHue T(n)=0. Ong npocpoyYeHHOMn
4acTW 3a[0/DKEHHOCTM B CTeneHn 3HaMmeHaTtensa ®opMmynbl 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHUEM YNpaBastolen
KOMMaHUN He YCTaHOBJIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHeN MOXET OKa3aTbCsl B COCTOSIHMKW aedonTta. BeposTHOCTb
nedonta PD(T(n)) onpenensieTca C y4yeToM MOAOXEHWN, YCTaHOBMEHHbIX B pa3gene 4
HacToswero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — Aons OT CyMMbl, NOABEPXKEHHOWN
KpeaAuTHOMY PUCKY, KOTOpash MOXeT 6biTb noTepsHa B cny4yae gedonta KOHTpareHTa;
onpenenseTcs B COOTBETCTBMW C MOPSAKOM, YCTAHOBAEHHbIM B pasjene 5 Hactoswero
MpunoxeHunsa.

NMpoOMEeXyTOYHblE 3HAa4YeHUs pacyeTa MpUBEAEHHON CTOMMOCTM AN KaXAoro
AEHEeXHOro MnoTOoKa, CKOPPEKTUPOBaHHblE Ha BEeNYMHY KPEeAUTHOro pUCKa He
OKpYyrnsatTcs.

1.3. ln9 oueHKW crnpaBeasMBoOd CTOMMOCTM nMpaB TpeboBaHMA MO aKTMBaM
(norosopam) ®oHAa K (MU3MYECKUM NuuaM A0 HacTynneHus pedonta M C yyeToMm
nonoxeHun B Paspene 6, ucnonblyetrca dopmyna 2, B KOTOPOM KaXkaoe rnpousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBMM C MNOPSAAKOM,
yCTaHOBMIEHHbIM B pasgene 6. [nA OUEHKW CTaHAAPTHbIX aKTUBOB WCMOJSb3yeTcH

3HauyeHune CoR anga craaunum 1.

Paspen 2. OyeHka aktuBoB. ObecueHeHue 6e3 pnedonTa.

2.

2.1. Npn BO3HMKHOBEHUM COb6bLITMA, Beaywero K obecueHeHWo, cnpaseannBas
CTOMMOCTb A0JITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMA LEH OCHOBHOIMO pblHKA Ha
naty onpegenenna CHYA), B TOM uucrie AEHEXHbIX CpeACTB Ha cyeTax M BO BKagax,
crnpaseanmeasl CTOMMOCTb  AebMTOpPCKOW  3aA0/KEHHOCTWM, npaB TpeboBaHuMa 1o

AOroBopam 3amma U KpeauTHbIM AorosopaM (B cny4yae, ecnm 3arMoAaBLEM MO A0roBopy
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BbicTynaet ®oHA), onpeaensieTcd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM

CrnpaseamBoM CTOMMOCTM No dopmyre 2.

2.2. Cob6biTnA, Beaywme k obecueHeHuto:

2.2.1. B OTHOWEHNV HOPUANYECKUX TNL,

2.2.1.1. YxyaweHue @UHAHCOBOro MOMOXEHUS, OTpasuBlwIMecs B AOCTYMHOMU
(UHAHCOBOMN OTYETHOCTU, @ MMEHHO CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB 6osiee yeMm
Ha 20%;

2.2.1.2. HeratnBHoe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/ly4yae Hanuuus y
KOHTpareHTa pemTWHra pemTUHroBOro areHTCTBa, BXoAsdwmx Mo B peecTtp KpeaAUTHbIX
PENTUHIOBbIX areHTCcTB, Nmbo peectp dunmanosB M NpeacCTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nKyemblx Ha canTe baHka Poccum:

e CHMXeHWe perTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTMHra (3a WCK/IYEHMEM C/yyaeB, KOoraa KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKUX PENTUHIOBbIX areHTCTB W OT3blB PENTUHra He sSBnseTcs
cneacTBMeM  yXYALWEHUs  KpeaAuTOCnocObHOCTM  KoHTpareHta). Takoe  pelweHue
odopMNaeTcs MOTUBMPOBAHHBIM Cy>XAEHWEM YNpaBnstoLwen KOMAaHuu.

YXyalweHne pernTuHra, npucBOEHHOro no MeXAyHapoAHOM LKajne B WHOCTPaHHOM
BaNTe ANS 3a40/KEHHOCTU, He Y4YUTbIBAaeTCs B KayecTBe npu3Haka obecueHeHus B
cnydyae, ecim oHO 06yCnoOBNEHO yXYyAleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXyalweHne penTuHra OAHMM PEUTUHIOBbIM areHTCTBOM, paHee npou3BefAeHHoe
OPYrMM pPEeNTUHIOBbIM areHTCTBOM M Yy4YTeHHOe B KayecTBe cobbiTvs, Beaylero K
obecLeHeHN0, He YYUTbIBAETCH, €CNu MNPUYMHON YyXYALWEHUsa SBASEeTCS OAHO M TO Xe
cobbiTHe.

2.2.1.3. Pe3kunn poCcT AOXOAHOCTM Nt0b6Ooro A0AroBOoro MHCTPyMeHTa 3MUTEHTA
(3a nocnegHue 5 TOpProBbIX AHEW NpU OTCYTCTBMM pocTa goxogHoctmh OD3 u npwum
OTCYTCTBMM pPOCTa AOXOAHOCTU aHaNOrn4HbIX obnuraunmim sMUTEHTOB).

Ynpasnsawowas KoMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHus
onpenensieT BAUSIHWE poCTa AOXOAHOCTWM obnuraumm Ha KpeauTocnoCObHOCTb IMUTEHTA,
NCXO0AS U3 CPaBHEHMS CO CrpefoM aHanornyHblx obnuraumm K O®3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (AaHHYNMPOBaHNE) NINLEH3UN HA OCYLLECTB/IEHNE OCHOBHOIO BMaa

AEATENBbHOCTH.
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2.2.1.5. Wcuye3HOBEeHME aKTMBHOrO pblHKa Ans @WUHAHCOBOro akKTtmea B
pe3ynbTtaTe (PWHAHCOBbIX 3aTPyAHEHUW 3SMUTEHTA W OTCYTCTBME LEH, PaCCUYUTAHHbIX
HabnogaeMbiMU  UCTOYHUMKaMM WHpopmaumm (B T.4. HKO AO HPO ©“ WMWHbIX UeH
MHMOOPMALMOHHBLIX CUCTEM, UCMOb3YyeEMbIX B HacTosAwwmx Mpasunax onpegenenus CHA).

2.2.1.6. Hanunume Npu3HaAKOB HECOCTOSTENbHOCTU (6aHKkpoTCTBa)C.

2.2.1.7. [Onsa 3a40/1XEHHOCTH no  3anmam, KpeauTam, ¢pnHaHCOBbIM
WHCTpYMEeHTaM - cTaBwumin obuwenssecTHbIM aedonT no obssaTenbCTBaMm XOAAUHIOBOM
KOMMNaHuM wunu gedont no nybAnYHOMY J[ONry KomnaHuui rpynnbill, k KkoTopow
NPUHAANEXWUT KOHTpareHT, B C/y4yae npoAo/KeHUs obcnyxXumBaHua poara camMum
KOHTpareHToMm nocse cobbiTns aedonra.

2.2.1.8. Ana HeobecneyeHHOM  3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM - Ppe3KUM PpoCT A[OXOAHOCTM MO nNybAnyHOMYy [onry
KOMMaHMN rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpaAreHT (3@ MCK/IYEHWEM Cy4aes,
Korga KOHTpareHT wuMeeT nybnnyHble KOTMPOBKM JAONrOBbiX 0653aTenbCTB M 3TU
KOTMPOBKM He MNOoKa3blBalOT MNpu3HakoB obecueHeHus). Ynpasnasdwowas KOMNaHus Ha
OCHOBE D3JKCMEepTHOro (MOTUBMPOBAHHOMO) CYXAEHWS oOnpeaenser BAUSHME pocTa
AOXOAHOCTM no NybnMYyHOMY [0Ary KOMM@HWW rpynnbl, K KOTOPOW MpUHAANEXWUT

KOHTpareHT, Ha er,ElVITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUECKUNX UL,

2.2.2.1. MNosiBneHue y Ynpasnswowen KOMAOAHUM WHPOPMaALUM O CHUMXKEHUU
BO3MOXHOCTM (usmyeckoro nmua obcnyxmeaTtb obs3atenbCcTBa, B TOM yucne - norteps
paboTbl, CHWXeHwe 3apaboTHOM nnaTbl WM MHOrO pacnosaraeMoro Aoxoda, noTeps
TpyAocnocobHocTu, yTpata uam obecueHeHne cOO6CTBEHHOCTM, SABASAOLWENCS OAHMM U3
MCTOYHUKOB A0X0Aa PpmU3nyeckoro auua.

2.2.2.2. MNosaBneHune y Ynpasnstouwen KOMMaHum MHpopMauUumn 06
NCNONTHUTENbHOM MPOM3BOACTBE B OTHOLWEHUM (PU3NYECKOro nmua B obbeme, BAUSIOLWEM
Ha CNoCcO6HOCTb U3MYECKOro 1A 06CNyKMBaTb CBOU 06A3aTeNbCTBa 2.

2.2.2.3. NogaBneHne y Ynpasngwwen KoMnaHUM WMHGoOpMaunmm O BO3OYXAEHUU

YronoBHOIo Aesia B OTHOWEHUN ¢WI3VILIeCKOFO nnua nnn obbvsaBneHun ero B PO3bICK.

0 B TOM uncne cooTBeTCTBUM €O CT. 3. ®3 N2127 «O HecocTosTeNnbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYA0M Mo
CyLlecTBy 3asiBfieHUn o0 6aHKpoTcTBe U T.4. PaKkT nogauun 3asBneHns o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak
npusHak 6aHKpoTCTBa.

1 MoHATME rpynMbl CBA3AHHbIX NNL/KOMMNaHUX BBOAUTCA MO aHaNorum co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»

2 HanpuMep, UCNONHUTENILHOE NPOM3BOACTBO Ha CyMMy 60Jilee YeM MOI0BMHA MECAYHOro Aoxoaa dusnuua.
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2.2.3. B OoTHOWEHN (PU3NUHUECKUX U IOPUANYECKUX NNL

2.2.3.1. HapyweHune cpoka uCnosiHeHUst 0683aTenbCTB Ha MEHbLIMN CPOK, 4YeM
onpeaeneHo Ynpasnsgwwen KoMnaHuen Ang npusHaHusa aedonta (Bkawoyas nocnenHum
AeHb CpoKa, YCTaHoBneHHoro panga pgedonta), HO 6onbwuK, 4YeM A9 MPU3HAHUSA
0ebuTopckon 3aa0/KEHHOCTU onepauuMoHHOW. He cumTaeTtcsa cobbiTeM obecueHeHus
NpoOCpoYKa UCMONHEHUA 0693aTeNbCTB KOHTpAreHTa B OTHOLWEHUN KPEeAUTHbIX AOrOBOPOB
n poroBopoB 3aMMa Ha 5 (Matb) pabounx AHen B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHunsa/nedonta KOHTpareHTa.

Ynpasnsawwas KOMNaHWsa MMeeT NpaBo He cyuTaTb 06eCueHEHHOM 3a40/1KEHHOCTb
(kpome o06s3aTenbCTB MO  oOMepaunssM Ha PpblHKE peno WM C  NpOU3BOAHLIMU
WHCTPYMEHTaMn), NpoCPOYEHHYI0 HA OAMH [eHb, B Cllydae Hannymsa AOKYMeHTOB (KOMui
AOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM UCMONHEHUN 0653aTenbCTB. Takoe
peweHne oQpOpPMASETCA 3KCNEPTHbIM (MOTMBMPOBAHHbLIM) CYyXAEHMeM Ynpasnstouwen
KOMMaHMUN C NPUIOXKEHMEM KOMUN NOATBEPXKAAKOLWNX AOKYMEHTOB.

2.2.3.2. lNpenoctaBneHme KpeautopoM YCTYNKWM CBOEMY 3aeMWMKY B CUY
SKOHOMWYECKUX MPUYMH WU [OOFOBOPHbIX YCAOBUW, CBSA3aHHbIX C (UHAHCOBbLIMU
3aTpyAHEHMSMM 3TOr0 3aeMuiMKa, KOTOpYK KpeauTop He npeaoctaBun 6bl B MHOM
cnyyae (B TOM uucne pecTpykTypu3auus 3a[0/KEHHOCTUM C YMEHbLUEHWEM CTaBKM,
NpofoOHraumer 3a40/HDKEHHOCTM WAM  OTCPOYKOWM BCEX WM  4YacTu  NnaTexen).
YnpaBnawowas KOMMaHWA Ha OCHOBAHUW 3KCMepTHOro (MOTUBMPOBAHHOMO) CYXAEHWUS
onpepenseTr, SABAAKTCA JIMW  U3MEHEHUS  [LOroBOPHbIX YC/IOBUW B OTHOLUEHUM
3a[0/DKEHHOCTN KOHTpareHta npu3HakoM obecueHeHus C yyeToM ero (UHAHCOBOro
COCTOSIHMS M NPOYNX CYLLEeCTBEHHbIX 06CTOSATENbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHuo, He yKasaHHble B HaCTOSALWMUX
Mpasunax onpegeneHna CHYA, MoOryt npuHMMaTbCA AN1I9 pacyeTa CTOMMOCTU YUCTbIX
aktTueoB ®oHAA, HAa OCHOBaHMMU MOTUMBMPOBAHHOIO CY>XAEHUS YNpaBnsoowen KoMnaHum c
yKasaHueM faTbl BO3HMKHOBEHUS cobblTnA obecueHeHnsa n cogepXXaHnm Takoro cobbiTns
C noaTBepXAeHWeM WHMOpMaUMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHUKOB
Ynpasnsawwen KomnaHnum (B 4aCcTHOCTU, Hanunyme npusHakoB obecueHeHusi/aedonta no
OAHOMY M TOMY X€ KOHTpareHty B pas3HbiXx MNO® noa ynpasneHneM YnNpasnstoLlen

KOMMNaHumn).
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2.3. B cnyyae ecnu npu npoBeAeHUM MOHWUTOPUHIa CTAHOBUTCS AOCTYMHOW
nHdopMaumnsa o npmsHakax obecueHeHus, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCA Ha

Ty Xe aarty.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBEHUS obecueHeHMss No OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSLLUMECS K KOHTPAreHTy, TakxXe cUMTarTca ob6ecueHeHHbIMU 3,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npusHakamm obecueHeHUs He

NMPUHNMAIOTCA B pacCyerT.

2.5. MOHUTOPUHI NpU3HaKoB o6ecueHeHun

2.5.1. MOHUTOPUHI MO (MHAHCOBON OTYETHOCTM MNPOBOAUTCS He no3gHee, 4eMm
yepe3 1 MecsL nocne nosiBeHUsS Takon OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroaa
ans otyetHocTn no PCBY m 1 pa3 B rog ansa otyetHocTu no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEHHbIX 6yMar npoBOAWTCA Ha Kaxayk AaTy
pacyeTta CHA.

2.5.3. MOHUTOPUHI No dM3MYEeCKMM nnuam NpoBoAMTCSA pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTtenbCcTBaM ANa pUANYECKUX
nUL NMpoOBOAWUTCH He pexe 1 pas3a B Mecsau. B cnyyae mManonm 3Ha4MMOCTM akTuBa no
OTHoOweHno K CHA (mMeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

MpoBOANTCA HE peXe, YHEM pa3 B KBapTarn.

2.6. Bbixoa n3 coctossHus obecueHeHuUsn.

3a40/KEHHOCTb NepecTaeT cunTaTbCa obecueHeHHOW B cneayowmx cny4dasax:

2.6.1. B oTHOWEHUN rTOpUANYECKUX NuL

2.6.1.1. 1na obecueHeHUs n3-3a NpeBbIWEHUSA NOPOroBblX 3HAYEHUN - B Criyyae
npekpaweHus npueegwero K o6ecueHeHUo HapyweHUst MNOpPOroBbIX 3HaYeHUMn

(pnHaHCOBbIX MoKasaTesen B Te4YeHne ABYX KBapTasoB.

13 Kpome cnyvaes
e HaNMYMA PbIHOYHBIX KOTMPOBOK MO TOPryeMOii 3aA0/IKEHHOCT KOHTpareHTa/aMUTEHTa;

° OCI'IapVIBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U IJJTpad,)aM — A0 MOMEHTa NoJly4eHNa UCNONHUTENTIbHOIoO INCTa.
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2.6.1.2. na obecueHeHns n3-3a MOHUXEHUS PENTUHra - B Cly4vyae MOBbIEHUS
pPENTUHra, KOTOPbIA paHee 6bll NOHUMXEH, NMB60 COXpaHEHUS PENTUHra co CTabunbHbIM
MPOrHo30M B TeYeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMss Kn3-3a pe3Koro pocTa AOXOAHOCTM MO TOPryembiM
AONIFTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenosB no obnuraymsam
3MUTEHTA K G-KpWUBOM K MPEeXHUM YpOBHAM (NMO6O YpPOBHAM KOMMAHWM, KOTOpble A0
MOMeHTa obecLeHeHNss TOProBannchb C 65IM3KUM cnpeaomM K G-KpuBoiit?).

2.6.1.4. Ana obecueHeHMs n3-3a NOTEPU JINLEH3NUM — B C/llydae BOCCTaHOBAEHMUS
AvueH3nn nnbo nonyvyeHns NULEH3NKM Ha 3TOT XKe WUIN UHble BUAbl AeATENbHOCTU; BbIX04
N3 COCTOSIHUSA 0becCueHeHMs BO3MOXEH TOSIbKO B C/lydae NoJslydeHUs He MeHee 4eM ABYyX
KBapTalbHbIX OTYETOB WM rOAOBOr0 OT4yeTa O AEeATEe/IbHOCTU KOHTpareHta B HOBOM
KayectBe, nMNpu 3TOM B [AEATeNbHOCTU [LOSXKHbl OTCYTCTBOBATb MWHblE MPU3HAKK
obecueHeHuns.

2.6.1.5. Ana obecueHeHns, BbI3BAaHHOIMO MCYE3HOBEHWEM aKTUBHOMO pblHKa M3-3a
punHaHcoBbIX npobnem smuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabniogaembiMu
NCToYHnKamm nHgopmaumm (B T.4. HKO AO HP 1 MHbIX LUeH MHGMOPMALMOHHbBIX CUCTEM,
NCNonb3yeMbixX B HacToswmx MNpasunax onpegeneHns CHA) — B ciydae BOCCTaHOBJIEHUS
AKTUBHOIO pblHKA W OTCYTCTBMS MHbIX NPU3HaKoOB obecueHeHuns.

2.6.1.6. Ana obecueHeHMs mM3-3a HanMuus npusHakoB 6aHKpPOTCTBa - B Ciy4vae
OTCYTCTBMSA Npu3HaKoB 6AaHKPOTCTBA B TEYEHNE CpoKa HE MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaes - B Clly4yae U3MEHEHUsA CcOoCTaBa aKuMOHepoB, Koraa
HOBble  aKUMOHEepbl CYLLeCTBEHHO Y/y4ylalT OUEeHKY BO3MOXHOW  MoAAEpXKU
3aeMLlunKa/KoHTpareHTa. [laHHoe paencrtBue A[OMKHO 6ObiITb 060CHOBAHO 3KCMEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsaoLWwen KoMnaHuu.

2.6.2. B oTHOWeEHUN (pU3NUYECKUX NUL.

2.6.2.1. Ons obecueHeHUs n3-3a MHpOopMaLunm o6 yXyALeHun
naaTexecnocobHoCTM - B Cnydae nosyvyeHns wuHdbopMaumm O BOCCTAHOBIEHUN
NNaTeXecnocobHOCTN M COXPAaHEHMM ITOr0 CTaTyca B TedeHne cpoka He MeHee 6 mec. 1®

2.6.2.2. Anga obecueHeHnsa n3-3a MHopMaumm 06 MCNONHUTENIbHOM NPOU3BOACTBE

— B CNiydae noraweHunda 3aa0/1»KEHHOCTU MO NCNOJTHUTENTbHOMY NMPOU3BOACTBY.

14 Cnpea Ans NPOCTOTbl MOXET U3MEPATLCSA KaK pasHuLA Mexay A0XOAHOCTbo obamraumm n G-KpuBoW Ha
CPOK, paBHbI gtopaunu obnuraumm.

15 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYO paboTy SIBNSETCS NPU3HAKOM obeCLeHeHUs,
Npwn YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLIMKa nepecTaHeT CYNTaTbCH
obecueHeHHOI Yepes 6 mec.
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2.6.3. B OTHOWeEHNV ropnanNYECcKUX U (PU3NYECKUX NnL.

2.6.3.1. nga obecueHeHMs U3-3a HapYyLWEeHNS CPOKOB UCMONHEHUsS 06a3aTenbCTB —
B C/llyyae rMoJsIHOro MCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U HE MeHee 4yeM 6 Mec.
obcnyxunBaHUa 3a40/MKEHHOCTU 6e3 npocpoyek, MNpPEeBbIWAWMX CPOK, MO3BOAAOLWMUN
OTHOCUTb 3aA0/IXEHHOCTb K OMEepaunmoHHOM (MNM MpeBblakWwmx CPOK AO0MNYCTUMOro
HapyLlWeHMsa UCnonHeHns obsasatenbCcTB No gorosopaM 3amma - 5 (MaTb) pabounx aHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWM AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUU
0b6s3aTenbCTB M peanbHOM UCMNOAHEHUUM o0643aTenbCTB B TedeHne 3 AHeW nocne
HaCTyNAeHUs CpoKa KOHTpareHT/3aeMlUuK TakXe MOXeT 6biTb BblBEAEH U3 COCTOSAHUSA
obecueHeHns, faHHOe  AencTBMe  AO/MKHO  6blITb 0BOCHOBAHO  3KCMEPTHbIM
(MOTUBMPOBaHHbLIM) CyXXAeHMEM YNpaBnsaoLwen KOMNaHUN.

2.6.3.2. na obecueHeHUs M3-3a peCcTpyKTypusauum B MNOSb3y KOHTpareHta - B
Ccllyyae MoJIHOro noraweHunsl pecTpyKTYpUpOBaHHOW 3a40/IKEHHOCTU (KpoMe cny4aes,
Korga OAHOBpPEMEHHO C MoralweHWeM BO3HMKaeT HOoBas  3a40/IKEHHOCTb) WU
obcnyxmnBaHMsa nNpoyen 3aJ0/MKEHHOCTM 6e3  pecTpyKTypusaumit M NPOCPOYEK,
NpeBbIWAOWNX CPOK, MO3BOMSIOWMNA OTHOCUTb 3aA40/KEHHOCTb K OMepauuoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. nMoOcCAe TnoraweHus pecTpyKTYpUpOBaHHOM
3a40/1KEHHOCTMU.

2.6.3.3. B cnyvae nony4yeHms nHpopmaunm o] npekpaLleHnu
cyaebHoro/yronoBHOro  npecnefoBaHMs  KOHTpareHTa  nyTeM  OnpaBAaTesbHOro
npurosopa nmbo npekpaweHns gena. Npun 3TOM B Clydae MUPOBOrO COrnalleHnss Mexay
KOHTpaAreHToM U1 UCTUOM YnpaBaswowas KoMmnaHums obsi3aHa NpoOBeCcTM OLEeHKY
(PUHAHCOBOIro COCTOAHMUA C YYETOM U3BECTHbIX MW NpeanonaraemMblX YC10BUMA MUPOBOIo
cornatwieHums.

2.6.3.4. [1na obs3aTenbCTB KOHTpareHTa, KoTopble ctanu obecueHeHHbIMU M3-3a
HapyLleHNs YyCnoBui 06CNyXMBaHWa Mo ApPYyrnM o06sA3aTeNbCTBaM KOHTpareHta, - B
cnyvyae noraweHuss pecTpyKTYPUPOBAHHOM WAM  MNPOCPOYEHHOM 3a40/DKEHHOCTU W
obcnyxmBaHna BCeM npoyenm 3a40/HKEeHHOCTM 6e3 HapyweHun YyCrIoBUA UK
pecTpyKTypu3auum B Te4eHmne BCero nepuoga A0 noraweHms n 6 Mec. nocne noraweHus

NpobaeMHON 3a40/1)KEHHOCTHU.

2.7. Pacuer cnpaBegiMBOM CTOMMOCTM aKTMBaA C Y4YE€TOM MPU3HAKOB

ob6ecueHeHus (Ao aedonTa KOHTpareHTa)
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2.7.1. CnpaBeanumeasd CTOMMOCTb aKTuMBa TMpU BO3HMKHOBEHUW TPU3HAKOB
obecueHeHna onpegenseTcsa nNo MeToAy MNPUBEAEHHOW CTOMMOCTU OyAyWUX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBAs KpeauUTHble PUCKM 4Yepe3 KOPPEeKTUPOBKY JAEHEeXHbIX MNOTOKOB
(®opmMyna 2), 3a UCKIOYEHNEM C/TydYaeB, OMUCAHHbIX HMXE B 3TOM MyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsi C y4eToM MOJSIOXKEHUN, YCTAaHOBNEHHbIX B pasaene 4.

2.7.2. [nsa oueHKW crnpaBensiMBon CTOMMOCTM MnpaB TpeboBaHWUM MO aKTUBaM
(norosopam) ®oHAa K (GU3INYECKMM nuuaM A0 HacTynseHusa pedonta M C ydeTom
nonoxeHun B Pasgene 6, ncnonb3yerca ®opmyna 2, B KOTOPOM Kaxkaoe npousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensercsa B COOTBETCTBUMWM C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [ONg OUEeHKM KpeauTHO-obeCueHeHHbIX aKTUBOB
ncnonb3lyeTca 3HadeHne CoR ana ctaaum 2.

UHpopmauns o0 BbISIBJIEHHbIX MPpU3HaKkax obecyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/ISIeTCs Ynpas/isirowen KomrnaHuen B Crieynaan3npoBaHHbIV
Aerno3utapuii He nosgHee creayrouero paboyero 4HS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs Un BbiX0Aa M3 COCTOSIHMSI obecuyeHeHus (rpu ycio0Bmuu, 4TO MHGOpMaLns
O BO3HUKHOBEHUM [MPpU3HaKa O6ECLEHEHUS] W/in BbiX0fa W3 COCTOSIHUS obecLeHeHus
rpsiMo UJIN KOCBEHHO Habsirogaema Yrnpas/isitoLern KOMaHnemn).

2.7.3.

Pazaen 3. OueHKa aKTUBOB, HAXOASLWMNXCA B COCTOSSHUM aedonTa.
3.
3.1. TlNpepenbHble CpOokM npusHaHua paedonTa ANA passiMuHbIX BUAOB

3aA0J1KEeHHOCTM!.

neGMTOpCKaﬂ 3a40/)KeHHOCTb/ 06a3aTenbcTBa

Cpok
AebuTopoB/KOHTPareHToB/3MUTEHTOB/3aeMLLNKOB

Ob6sazaTtenbcrBa no obnmnraumsM poCcCMMCKUX/MHOCTPaAHHbIX

7 / 10 pabounx gHen
SMUTEHTOB® / P a

Ob6sa3aTenbcTBa NO BbiNaTe AoXo4a Mo A0SEBbLIM aKTMBaM

. 25 pabounx
POCCUIACKNX/NHOCTPAHHbIX 3MUTEHTOB!/ P

Ob6sa3aTenbcrBa No 3ariMaM/KpeanTaMm lpuandeckmnx nuy 30 kaneHaapHbIX gHen

Ob6sa3aTenbcrTBa Ha MexxH6aHKOBCKOM pbIHKE, pbIHKE 5 pabounx Axen

16 laHHbIN CPOK MCMOJb3YETCS TOJIbKO B C/lyyae HasMuus COO6LIEHMI OT SMUTEHTA, areHTa Uamn UHbIX YMOSHOMOYEHHbIX
JIML, O HAMEPEHUN UCMONHUTL ob6a3aTenbCcTBa B 6anxalwmne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnydae
OTCYTCTBUSA Takmx coobuieHunii nnbo B cnyyvae obbsaBneHus o gedonte AedONT cUMTAETCA HACTYNUBLUMM CO AHS,
cneaylowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOSTHEHUSI 0653aTeNbCTB.

17 NlaHHbIA CPOK UCMOSb3YETCS TOMbKO MPY HaNMUMM COOBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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NPOU3BOAHbLIX NHCTPYMEHTOB, pbiHKe PEIMO

MHasa 3a40/1KEeHHOCTb (bVIBVILIECKVIX N pnanyecknx nnl nepen

oo 90 kaneHgapHbIX AHEN

3.2. B OTHOWEHMM puanyveckux nvuy aedonT M npupaBHMBaeMble K
HeMy cob6bITUA yKa3aHbl HUXe:

3.2.1. HapyweHue KOHTpareHTOM YCNOBWMA  MOraweHus unam  BbiNaaThl

NPOLEHTHbIX AOXOA0B MO aKTUBY, a Takxe toboro MHoro obsa3aTenbCTBa KOHTpPareHTa Ha
Cpok, 6onbwunn, YemM ykasaHo B n.3.1, B cnyyae ecnu gaHHasa nHdopmauma npsamMo mnu
KOCBEHHO HabnwaaemMa Ynpasnstowen KoMnaHuen.
HeuncnonHeHHble o6sA3aTenbCTBa KOHTpPAreHTOB, B TOM 4YuUC/ie MO BbiNaaTe KYymnoOHOB W
AVBNAEHAOB B MHOCTPAHHOW BantoTe, CUYMTAlOTCA Haxoadawmmucsa B gedonte B ciyvae,
€CnM  TakKoe HeucCrnosIHEHWE BO3HMKIO B pe3ynbtate JAencteuin (6espencreus)
WHOCTPaHHbIX AEN03MTAapHO-KJMPUHIOBbIX KOMAAHUN (B T. Y. MeXAYyHapOAHbIX pacyeTHO-
K/IMPUHIOBbLIX LEHTpOB <«EBpoknup baHk», r. bpitoccenb, n «Knnpctpum BaHKUHr», T.
JltokceMbypr), WHOCTPaHHbIX 6@HKOB MAM WMHbIX CAHKUWMOHHbIX AENCTBUI MHOCTPAHHbIX
rocygapcte v (Mnu) perynupylowmx opraHos. [edonT B OTHOWEHWM CaMoro
KOHTpareHTa, B TOM 4uCne nepekpecTHbi AedonT no ero uHbiM obs3aTenbCTBaM, He
BO3HUKaeT. OCO6EeHHOCTUN OLEHKM aKTUBOB B 3TOM C/lyyae yKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHMe B COOTBETCTBMM C deaepanbHbIiMMK
3aKOHaMW W WHBIMW HOPMAaTUBHLIMW MNpPaBOBbIMM akTamMm Poccunckon depepaummn uUnm
WHOCTPAHHbIX rocyaapctB MHGOpMauMnM O MNPOCPOYKE MCMOSIHEHUSA 3MUTEHTOM CBOUX
06s3aTenbCTB;

3.2.3. OdwmumanbHoe onybamMKoBaHME peleHns 0 NpM3HaHMm 6aHKpPOTOM.

3.2.4. OdwmumnanbHoe onybnnKoBaHMe pelleHns 0 Havane nNpuMeHeHns npouenyp
6baHKpoTCTBa — CO AHSA onybnumkoBaHusa coobuleHnss A0 AaTbl, NpejliecTeylowen paTe
onybnnkoBaHus coobuieHns 06 OKOHYaHUM NpUMeHeHUs npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmuymancHoe onybnnkoBaHmne MHpOopMaLmun o] nvkesmngaumun
OPMANYECKOro /inua, 3a UCKIIYEHMEM ClyYaeB NOroWeHns U NpUCcoeanHeHns.

3.2.6. TlpucBoeHne koHTpareHTy penTtuHra SD (Selected Default) unu D (Default)

CO CTOPOHDbI peVITMHFOBbIX dlreHTCTB.
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3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMOSHUTDb cBOU
obsa3aTenbCTBa B CUNY Kakux-nnbo o6CToATenbCTB 6€3 MpUHATUS chneumanbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHun ¢usnuecknx nuy K pedonTy npupasBHUBAIOTCA
cnepyrouwme cobbiTus:

3.3.1. HapyweHunsa ycrnoBuidi noraweHuss Uan BbiMaTbl NPOLEHTHbIX AOXOA4O0B MO
aKTMBYy, cocTaBnswoweMy aktuebl [N®, a Takxe nawboro uHoro obszatenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yeM ykasaHo B n.3.1., B Ciy4yae eciMm JaHHas
nHpOpMauUna NPSAMO UM KOCBEHHO HabntogaemMa y4acTHUKOM pblHKa.

3.3.2. OdbuuymanbHoe onybnKoBaHUE peleHns o Npu3HaHMn nuua 6aHKpPOTOM.

3.3.3. ObuuymanbHoe onybnuMkoBaHWEe pelleHUs O Hayane MpUMEHEHUs K Jnuy
npoueayp 6aHkpoTrctBa - CcO AHA  onybnukoBaHus  coobuweHua A0  AaThl,
npealwecTeyowen aate onybnmkoBaHua coobuweHns 06 OKOHYaHWUM MpUMEHEeHUsN
npoueayp 6aHKpoTCTBa.

3.3.4.Mony4yeHne cBepeHuit 06 ocyxaeHMn U3MYECKOro nuua Mno YrosoBHbIM
npectynneHnam (Kpome criydyaes OCYXAEHUS Ha YCTOBHbIA CPOK).

3.3.5.MonyyeHune ceBeaeHun o6 obbsiBNneHMn Guanyeckoro nuua nponaswnm 6e3
BECTW.

3.3.6. MNony4yeHne nHbopMauUnmn o HacTynIeHMM CMePTU HU3MUYECKOro NTnLa.

3.4. [OedonTt No pas3/sIN4HbIM aKTUBaAM, OTHOCSLIMMCSA K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA aecdonta No 04HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe CYMTAlTCa HaxoaawmMuca B gedonte, cam
KOHTpareHT cuyuTaeTca HaxoaswmMmca B agedonte (3@ WCKAKOYEHMEM CUTyauum,
yKasaHHou B n.3.2.1.).

3.4.2. He obecne4yeHHble 3a510roM HeABUXMMOCTM, CTpaxoBkon nmbo 3anorom
NUKBUAHbBIX LUEHHbIX 6yMar nopy4ymTenbCTBa W rapaHTMM Haxogsauwerocsa B gedonte
KOHTpareHTa He NpUHUMAKOTCH B pacyerT.

3.4.3. B cny4yae HacTynsieHmsa cobbiTU, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTAETCA HaXOASAWMMCH B COCTOSIHMM AedonTta, BCe aKTUBbl, OTHOCSLLMECS K HEMY,

CHNTAKOTCA HaxoaAWNMNCA B COCTOAHUN ,EI,ECDO}'ITa.
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3.4.4. Ynpasnswowasa KOMMaHWUsa NpU MOHUTOPUHIre 3aA40/IKEHHOCTU Y4YuUTbiBaAeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoMnaHun. [Mpu BO3HUKHOBEHUM COObLITUA
AedonTta y XONAWHIOBOM KOMMaHuM nnbo y KouyeBbixX'® KoMnaHuiA rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpAreHT, W nonyyeHun wuHdbopmaumm o6 3>ToM Ynpasnswowen
KOMMaHMWeN, KOHTpareHT TakXe CUYMTaeTcs HaxoAswumcs B cocTosHuu pedonta (3a
NUCKJIIOYEHMEM CJlyyaeB, Korga KOHTpareHT wuMeeT nyb/inyHble KOTUPOBKUM aKUWK,
AONroBbIX 0683aTenbCTB  MAM  NPOU3BOAHBLIX WHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKas3bIBalOT NpM3HaKoB obecueHeHns, a TakxXe Cly4vyaes, Korga KoOHTpareHT npoAosxkaeT
obcnyxusatb AOArM MNOCNe HactynneHus cobbitma gedonta y KOMMaHUWA rpynnbl, K

KOTOpPOW OH MPUHALANEXMUT).

3.5. OueHka cnpaBea/siMBoOM CTOMMOCTUM aKTMBOB, HaxoAsilWUXcA B
aedonte
[Ons Bcex KaccoB aKTUBOB, HaXoAALWWUXCA B COCTOAHMM pedonta, crnpasensinBas
CTOMMOCTb aKTuMBa onpeaenseTrcs B cooTBeTcTBun C¢ dopmynon 2, npu 3toMm PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a80/mMKeHHOCTb PU3NYECKUX NN, OLeHMBaeMas A0 HACTYyMnjeHus cobbiTui
aedonta ¢ ucnonblosaHneMm Cost Of Risk, ¢ aaTtbl (BKAOYaa) HacTynieHnsa gedonta nam
NpUpaBHEHHbIX K HEMY cObbITMI oLeHMBaeTCcs B oblieM nopsiake, C ucnonb3oBaHnem PD
n LGD. lNpu 3TOM 3HaveHue PD ansa Takon 3a40/KEHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaxXoAUTCS B COCTOSIHMM BaHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCHA paBHOM HYA NO TpeboBaHMSAM Ha noralleHue
OCHOBHOro pgonra (nosHoe/4acTUYHOE, CPOK KOTOPOro HAcTynuia) W MNPOLEHTOB, 3a
WUCK/IlOYEeHMEM [0fira, OLEeHMBaeMoro OueHWMKOM n obecrnevyeHHOro TOpryembiMu
LeHHbIMM 6yMaramMn, HeaBMXXMMOCTbIO, OMUMOHHbBIM COrfaweHneM, CTpaxoBkon nmnbo
NOpy4nTENbCTBOM TpeTbMX auy. OueHka oueHWMKoM gosira n obecrnevyeHus [OMKHA
NpOBOAUTLCA C YYETOM CPOKOB WM BO3MOXHOCTU MOJyYEeHWUs BbINJaT Npu peanmsauum
obecneyeHnsa. Ecnm  nukBMAAUMOHHAsA CTOMMOCTb obecnedyeHumss onpegensiercs
pacyeTHbIM CrnocoboM, TO CPOKM M BO3MOXHOCTb MOAYYEHWUS BbIMJAT MpU peanusaumu
obecneyeHnuns onpegensercs Ha OCHOBe 060CHOBaHHOrO 3KCNepTHOro

(MOTMBMPOBAHHOIO) CYXAEHMSA YNpaBnsoLWwen KOMNaHUN.

18 CnncoK KJIOYEBbLIX KOMMaHWIA rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, COCTaBaseTcs YnpasnsioLei
KOMMNaHWei caMoCToATeNbHO.
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3.5.2.2. CTOMMOCTb MNpUHUMAETCs pPaBHOW HY/IK MO BCEM BbiNyCKaM [AOArOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM WMeWMMCca TpeboBaHMAM K 3SMUTEHTY MO BCEM
BbIMyCKaM LUeHHbIX 6ymar, Bkawuyasa TpeboBaHWs Ha BbINIATy KYMOHHOrO Aoxoda 3a
npeablayLline KynoHHble nepmoabl, 06bABEHHbIX, HO HE MONYYEHHbIX ANBUAEHAO0B, BCEM
npoynMMm TpeboBaHMAM K KOHTpAreHTy, 3a WCKAKYEHMEM C/lyyaeB, Korga y [AaHHOro
TpeboBaHuA (BbiNyCKa LEHHbIX 6yMmar) UMeKTCH pblHOYHblE KOTUPOBKM NMBO MMeeTcs
OTYET OUeHLMKa C AaTON oueHKM nocne (no3xe) AaTbl Hayana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYIOWMNIM TpeboBaHnaM dPeanepanbHOro 3akoHa "O6 MHBECTULUMOHHBLIX doHaax",
NPUHATBIX B COOTBETCTBMM C HUM HOPMaTUBHbIX akToB, YkasaHusa N2 3758-Y wu
HacToawwmx MNpasun onpeaenennsa CHA.

B cnyyae ucnonb3oBaHUSA OTYETa OLEHLLMKA NpW NOSB/IEHUN HOBOW MHMOpMaLmn o
CHMXXEHUN BO3MOXHOCTU BOCTpebOBaHMSA 3a[0/MKEHHOCTU UM CHUMKEHUW OLIEHKU
NOTEHUMANbHbIX CYMM K MONYYEHUIO YNpaBisiowas KOMNaHusa AO/HKHA B CPOK He bonee
2 Hepenb NOSYYUTb HOBbIM OTYET OueHLKNKa, NM60 NpuU3HaTb CTOMMOCTb 3a40/KEHHOCTU
paBHOWM Hy/IO.

3.5.3. O6sa3aTenbCTBa KOHTPAreHToB NO LEeHHbIM 6byMaraM B MHOCTPAHHOW BasnkoTe
OLlEeHMBAIOTCSA cneayrwmm obpasom:

LGD no o6s3aTenbCTBaM MO UEHHbIM 6yMaraM KOHTpareHTOB ornpeaensercs B

COOTBETCTBUM C TpeboBaHMAMM MOAMNYHKTOB HUXKE, 3@ WCKIKYEeHWEM crydaes

HannM4mMsa KOTUPOBKM AONrOBOro ob6sa3arenbCrBa KOHTpareHTa uanm KOTUMPOBOK MHOMO

nyénunyHoro ponra (uUeHHbIX 6yMar) AaHHOro KOHTpareHta C aHalorM4YHbIMU

YCNOBMSAMM MO MEeCTYy XpaHEeHUs UeHHbIX 6yMar v BO3MOXHOCTAMM MoraweHus

0653aTeNnbCTB NO BbiNJaTe KYMOHOB M AMBMAEHAOB B pybnsx B COOTBETCTBUM C

AEeNCTBYIOLWMM 3aKoHoAaTeNnbCTBOM PO — B 3TOM cnydae LGD MoxeT onpenensaTbcs

B cooTBeTCTBMM C N.5.13 HacTodwero MNpunoxeHus.

3.5.3.1. Ob6g3aTtenbcTBa Mo UeHHbIM bymaraM B MHOCTpPaHHOW BanTe, B TOM
ymcne No BbiNnate KyrnoHOB WU AMBUAEHAOB, B OTHOWEHWU LEHHbIX 6yMar, xpaHeHue
KOTOPbIX OCYLLEeCTBNSETCA Ha cyeTe HOMMHAaNbHOIro AepXaHus cneumanndnpoBaHHOro
aeno3utapus, oTkpbltoro B HKO AO HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), 1 N0 KOTOPbIM BbiNaaTta He MOXeET 6bITb NponsBeseHa B pybnsax
B COOTBETCTBUM C [AENCTBYKOWMM 3akoHogaTenbCTBOM PO, Cc patbl nNpu3HaHWA B
MMYLLECTBE NaeBoro MHBECTULMOHHOIO poHAa NPU3HAKTCA HaXoAAWMMUCH B COCTOAHUN

aAedonta, LGD no aTuMm obsa3aTtenbcteaM npmHmuMaeTcs pasHbiM 100%.
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3.5.3.2. Obg3aTtenbcTtBa, B TOM 4YuCie MO BbislaTe KynoHOB U ANBUAEHAOB, B
OTHOWEHUU LUeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBMSeTCas Ha c4yeTe
HOMMHAJILHOIO Aep>XXaHUsa creunanmnsanpoBaHHOro genosmtapusa, oTkpbitoro B HKO AO
HPA vnn B NMAO «CINb baHk» (MHH: 7831000034, OrPH: 1037700041323), v BbinnaTa
Nno KOTOpbIM MOXeT 6bITb npousBeaeHa B pybnax B COOTBETCTBUM C AEUCTBYHOLMM
3aKoHoAaTenbCTBOM P®, C AaTbl NPU3HAHUA B UMYLLECTBE MAaeBOro MHBECTULMOHHOMO
¢doHaa oueHuBatTCca B obwem nopsaake, ycraHosneHHoMm MCHA MAN®, npu 3ToM € Aatbl
HacTynnenusa aegonta cornacHo MNCYA NMU® LGD no 3TMM obs3aTenbCcTBaM NpuUHUMaeTcs
paBHbIM 100%. B cnydae ecnm nNpsiMO WM KOCBEHHO cTasna Habnwogaema wan AOCTynHa
nHdpopmaumns o ToM, yto obsa3atenbcTBa 6yayT NoralleHbl B onpeaeneHHblii CPpoK, B TOM
yncne B pybnax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOW
BaNTE, CPOK HACTynneHus aedonta MOXeT 6biTb n3MeHeH (yBenu4yeH Wan yMeHbLUEeH B
COOTBETCTBMM  C  NONAYYEHHOM  MHQOpMauMen) Ha  OCHOBAHWM  DKCMNEpPTHOro
(MOTUBMPOBAHHOIO) CyXXAEHMS YNpaBnsowen KoOMNaHuu.

3.5.3.3. Ob6sazatenbcTtBa, B TOM 4YMUC/e MO BbiNaaTe KYrnoHOB WU AUBUAEHAOB, B
OTHOWEHUM LUeHHblX 6ymar, XpaHeHue KOTOpbIX OCYLLeCTBASeTCa Ha cuyeTe
HOMMHANbHOIO JepXaHusa cneumann3npoBaHHOro Aeno3uTtapus, OTKPbITOroO B  WHbIX
aeno3untapusax, kpome HKO AO HPA wnn MAO «CINb bank» (MHH: 7831000034, OI'PH:
1037700041323), oueHuBatoTcs B obweM nopsake, yctaHosneHHoM MCHA M. C aaThl,
Korga npsiMoO WM KOCBEHHO cTana Habnwgaema mnu AOCTynHa MHQoOpMauns o ToMm, 4To
obs3aTenbcTBa He 6yAyT noraweHbl B pe3ysbTaTte cobblTUWA, yKas3aHHbiX B M. 3.2.1,
Takue obs3aTenbCTBa NPU3HAKTCSA HAXOAAWMMMCA B COCTOSAHMN aedonta n LGD no atum
obszaTtenbcTteamM npuHuMaetcsa paBHbiM 100% (peweHue odopMAseTcss 3KCNepTHbIM

(MOTUBMPOBAHHbBIM) CyXAeHMeM YNpasnstoLlen KoOMnaHuu).

3.6. Bbixoa u3 cocrtossHusa paedonta (nepexoa BO3MOXXEH TOJIbKO B
cocTosiHue obecLeHeHun ).

3a40/1KEHHOCTb NepecTaeT cunTaTbCa AedONTHOM B CNeayLwWwmnx cnydyasax:

3.6.1.B cny4dyae pecTpykTypusauum a[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTta
nepen ¢oHAOM nocsie cobbiTUS NepBoro obcnyxXmuBaHua gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bls1a Npu3HaHa A4edonTHOM n3-3a aedosta KOMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybsinyHoro obbsaABieHuns o

pecTpyKTypusaumm nMbo MMpPOBOM COrfallEeHNN.
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3.6.3. B cny4yae Bo306HOBNEHUS 06CNYXXMBAHUA Aosra No rpaduky.

3.6.4.B cnyyae nosydeHus uMHboOpMauMnM O NpekpalleHUuuM  YrosoBHOMo
npecnefoBaHUs KOHTpareHTa MyTeM oOnpaBAaTesibHOro npurosopa snbo npekpalleHus
Aena, a Takxe B Cny4yae npekpauweHus gena o baHkpoTcTtee. pu 3TOM Ynpasnstowas
KoMNaHus obs3aHa NpoBeCTM OLUEHKY (PUHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UK
npeanonaraeMblX yCA0BM MMPOBOI0O COrnalleHus.

3.6.5. B cny4yae nosiBNEHUS KOHTpareHta - @uamyeckoro numua, obbsaBNEHHOro
paHee nponasLlnM 6e3 BeCTn, N BO306HOBNEHUS 06CNYXXMBAHMSA 3a40/KEHHOCTMW.

UHpopMaLumns o BbisiBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A€GO/ITY U O BbIXOA4€E
KOHTpareHTa M3 COCTOSIHUS Ae@onTa, npeaocTaBsieETCs Yrnpasrstowen KOMMaHWeNn B
Crieynann3npoBaHHbIN Aeno3uTapuii He no3AHee creayrouero paboyero AHS 3a AaTou
BO3HUKHOBEHMSI TakKoro cobbitns (npu ycioBuu, 4TO MHGOPMaLMs O BO3HMKHOBEHUU

Takoro cobbiTusi NPsiMO MJIN KOCBEHHO Habsirogaema Yrpas/sitoLer KOMIaHnewn).

Paszpen 4. NMNopsapok onpeaeneHns PD no 3afA0/1XXeHHOCTU IOPUANYECKUX UL,

4. dTanbl onpeaeneHuna BepoATHOcTU aecdonta (PD) no 3aA0/1HKEHHOCTH
IOPUANYECKUX JTNL:
1) onpenensieTca rogoBasi BEPOATHOCTb AedosiTa KOHTPareHTa;
2) npu Heo6Xo0AMMOCTM OCYLLECTBISETCS KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCMOTPEHHbIX HacTosiwuMm Pasgenom cnyyasix OCyLeCTB/ISIeTCS
OOMONHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpOMY

6YLl,eT NMPUMEHATLCA AaHHasi BepOATHOCTb AedonTa

4.1. BepostHoctb paecdonta (PD) Ha ropmsoHte 1 ropa onpeaensiercs
cneayroumMMm MeToagamm:

4.1.1. B cnyyae Hanuuusa y POCCUMUCKOro KOHTpareHTa peuTUHra O[4HOro wu3
POCCUNCKNX PENTUHIOBbLIX areHTCTB NnpuMeHsieTca 3HadeHue PD ot areHtcTtBa Moody’s Ha
OCHOBaHMM Ny6/INYHbIX AOCTYMHbIX AAHHbIX MO BepoATHoCTAM pedonta (PD) uyepes
COMnoCTaB/IeHNe pPenTUHIoB B COOTBETCTBMM C [lpunoxeHuem [. lNpu 3TOM B Cnydae
HanMunsa y KOHTpareHTa HEeCKOJSIbKMX PEUTUHIoB, MPUCBOEHHbIX pa3HbIMU POCCUUCKUMMU
PENTUHIOBbIMW areHTCTBamMu, BbIOMPAETCA HaWMEHbLWW PEeNuTUHI U3 aKTyasibHbIX W

COOTHOCUTCSI C peUTUHIoM areHTcTBa Moody'’s.
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3HaveHne PD onpegensercd Ha OCHOBAHMM NYy6/WMYHbLIX AOCTYMHbLIX AaHHbIX MO
BEPOATHOCTAM gaedonta penTUHroBoro areHtctea Moody's, nybnukyemoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHOMYy WUCCeA0BaHUI0 KOpnopaTuBHbLIX Aed0onToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcs 3HaueHue PD gnsa cpoka 1 rog.

4.1.2. B cny4yae Hanuumsa y WMHOCTPAHHOrO KOHTpareHTa peuTWHra OAHOro u3
MeXAYHApPOAHbIX PEUTUHIOBbIX areHTCTB MpuMeHsieTcsa 3HadeHne PD OT areHTcTBa
Moody’s Ha OCHOBaHUM Ny6AUYHBIX AOCTYMHbIX AAHHbIX MO BeposATHOCTAM AedonTa (PD)
yepes conocTaB/ieHne PpeNTUHIOB B COOTBETCTBUU C lNMpunoxeHuem . Npun 3TOM B criy4yae
HanMumMsa Yy  KOHTpareHTa  HEeCKONbKUX  PEeUTUHIOB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAYyHapOoAHbIMU PENTUHIOBbLIMW areHTCTBaMM, BblbMpaeTcs HauMeHbLMn PEUTUHT U NO
HEMY 4yepe3 ConocTaBNeHne PENTUHIOB B COOTBETCTBMU C lNMpunoxeHunem [1 onpeaensetcs
BennyunHa PD ana cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa pewTUHra WM Hanuuus BbIMyCKOB
obnuraunmn BeposaTHoCTb gedonta (PD) moxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHK penTMHra 4epe3 KpeauTHbin cnpes obnvraumin  AaHHOro
KOHTpareHTa B cooTBeTCcTBUM C lNMpunoxeHnem B kK HacToawemy MNpunoxeHuto.

4.1.4. B cnyyae OTCYTCTBUSA Y KOHTpareHta penTUHra M OTCYTCTBMS BbIMYyCKOB
obnurauun 3HavyeHne PD onpeaensieTcs B cieaytowem nopsake:

4.1.4.1. Ansa KpYnHbIX KOHTPAreHToB, He oTHocswmuxca Kk MCB (Bblpyyka 4 mMnpg
py6. u 6onee B roa), B Clyyae OTCYTCTBUS PpeUTUHra OAHOMO0 W3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSAETCA CpedHss BeposaATHOCTb aedonTta ansa Speculative
Grade oT areHTcTBa Moody’s Ha OCHOBaHMWM akTyasibHOro ny6/AMYHOrO AOCTYMHOrO
oT4yeTa NO €eXerogHoMy wuccrneaoBaHuto KopnopaTtmBHbix aedontoB (Annual default
study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEW pentuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BolbupaeTca 3HaueHne PD ansa cpoka 1 roa;

4.1.4.2. Ansa npeanpusatmn MCB (Manbih U cpeaHni 6usHec unm cybbekTbl Manoro
W cpegHero npeanpuHMMaTeNbCTBa) MPUMEHSeTCa CTaTUCTUYECKUW  yCpeaHEHHbIN
nokasartesb AedOoNToB B 3aBUCMMOCTM OT OTpacnu, npueBeaeHHbin B [punoxeHun T
tOpnanyeckoe nuuo oTHocuTCca K KaTteropmm MCB B cnydae, ecnu Ha paty OUEHKU

YUCNIUTCA B €4MHOM peecTpe Cy6bekTOB Masoro U CpeaHero npeanpuHMMaTenscTeal® nnm

19 https://rmsp.nalog.ru/
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€CNn ero Bblpy4yka cocTaBnseT MeHee 4 mMnpa. py6. B roa. Npu oTCYTCTBMN UHPOPMaLmn
B eAVMHOM peecTpe cybbeKTOB Manoro U CpeaHero npeanpuHMMaTenbcTsa M nHbopMaunu
0 BeNMYuHe rofl0BON BbIPYYKW KOHTpareHT MOXeT 6biTb OTHeceH K kaTteropmn MCB Ha
OCHOBaHMKN 3KCNEPTHOro (MOTUBMPOBAHHOM0) Cy>XXAEeHUSA YNpaBnsowen KOMANaHnu.
4.1.4.3. B cnyyae, eciuM HEBO3MOXHO WAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmMy 6usHecy wnu MCB (Hanpumep,
TeppuTOpUuasnbHbI genaptameHT duHaHcoB, OIYI, MYI un T.n., HE UMeoLWmne penTuHra),

Takoun KOHTpPAreHT OTHOCUTCA K KaTEropmnn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTupoBKa BepOATHOCTU Aedonta B OTHOWEHUN o6ecueHEeHHOM
3aA0/HKEHHOCTH, He Haxopaswencsa B aecdonre.

4.2.1. Ana obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPpPEeKTMPOBKa
OCYLLECTBNSAETCA B CliefyoweM nopsake:

4.2.1.1. Npn  MCNONb30BaHUN PENTUHIOB PENTUHIOBbIX areHTCTB - MyTeM
NOHWXEHUS penTuHra Ha 1 cTtyneHb. lNOHMXeHue Ha 6onbliee KOMMYECTBO CTyMeHemn
odopMNaeTcs MOTUBMPOBAHHBLIM CY>XAEHUEM YNpPaBASOLWENA KOMOAHUN.

4.2.1.2. Anga obecueHeHHOM 3a[10/KEHHOCTU KpYMHbIX KOHTpareHToB
NCMOoNb3yeTcs BEPOSATHOCTM gedonTta ANS CaMOW XyAlen penTtuHroson kateropum (Ca-
Q).

4.2.1.3. o obecueHeHHbIM o0653aTenbCTBaM KOHTpareHToB-MU3MYEeCKMX nu,
npuMmeHsietcss CoR, paccunTaHHbIn Ans ctagun 2.

4.2.1.4. NMpn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacuera,
BEpOSATHOCTb Aedonta bepeTrca paBHOMW cpeAHeln BenumunHe mMexay 1 nm BepOSATHOCTbIO
nedonta anga He obecueHEHHOro akKTMBa/3af40/IKEHHOCTU C OKpYyr/ieHMeM A0 4 3HAKOB
nocse 3ansaTon.

4.2.2. Qna ob6ecueHeHHbIX MNPOCPOYEHHbIX [EHEXHbIX MOTOKOB2® BeEpPOATHOCTbL

Aedonta paccynTbiBaeTcsa B cOOTBeTCTBMM C Dopmynon 3:

dopmyna 3.

t
PD(t =PD+——+(1—-PD
(t)mpocpou 51 * ( )

20 YckntoyeHne cocTaBnsaeT 3a10/PKEHHOCTb, 06eCLieHEHNE MO KOTOPOM pacCYMTbIBanoch paHee ¢
noMoLwbto gaHHbiX No Cost of Risk no noptdenam 6aHkoB.
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roe

t - cpok npocpoyKuy,

PD(t)npocpou — BeEpPOATHOCTb pAedonta AN MNpPOCpoYeHHOW Ha t  aHen
33a[40/KEHHOCTM C  MOMEHTa  MpU3HaHMSA  MPOCPOYEHHON  3a[0J/IKEHHOCTU  He
onepaunoHHoNn. NonyyeHHoOe 3HauYeHWe onpeaenseTca 40 4 3HaKOB Mnocse 3ansaToun.

T - CpOK ANs NpU3HaAHUS AAHHOMO TUNa 3a40/HKEHHOCTU AedONTHON,

PD onpenenseTcsd rno KOHTpareHTy Ha MOMEHT nepes BO3HUMKHOBEHUEM MPOCPOUKMU
(ecnn y aktmBa He 6bIN0 COOTBETCTBYHOLWEN BepoATHOCTM paedonTta, TO OHa
paccyMTbIBAETCA Ha A€Hb Nepea HapyLweHUeM CpoKa MCNosHEHUS 06a3aTenbCTB):

- B C/ly4ae, ecnim No KOHTpAreHTy OTCYTCTBYHOT NpU3Haku obecueHeHnss nHble, 4eMm
npocpoYyeHHas 3af0/KEeHHOCTb - Kak rogoead PD B cooTtBeTcTBUM C N.4.1;

- B C/lyyae, eCciM NO KOHTpareHTy WMeKTCA [AO0MNOJHUTESIbHblE MNpPU3HAKKU
obecueHeHus - kak rogosas PD, 4ONOAHUTENbHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUMU C
n4.2.1

4.3. B cny4yae, ecqim y KOHTpareHTa, Nno KOTOPOMY BbifiBJIEHbl MPU3HaKM
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajosxeHHocTen, 1o PD
KOHTpareHTa npUMHUMMAEeTCA paBHOW HaubonbweMy 3HaueHurw wu3s PD,
pacCyYUTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMYy U3
obecLeHeHHbIX MNpPOCpPOYeHHbIX 06s3aTenbCcTB, A[OCTAaTOYHO OnNnpeaenuTb
PD(t)npocpo4y no AeHEeXXHOMY TMOTOKY, OTHOCSIL|eMYCA K [AaHHOMY
ob6s3aTtenbcTBy, C Hanb0o/bLWIMM CPOKOM nNpoCpouku. [lonyyeHHOe TakuMm
o6bpa3soMm 3HaueHume PD KOHTpareHTa NpMMEeHSIeTCA KO BceM obssarenbcrBam
KOHTpareHTta, nMocCJ/ieé 4Yero no HEeNpoCpPOYEHHbIM [AEHEeXHbIM MNOoTOKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro rnotoka B COOTBETCTBUM C
n.4.4.

4.4, KoppeKTupoBKa BepoOSAATHOCTM fAecdonta KOHTpareHta Ha CpokK
AE€HEeXHOro noToka

4.4.1. [na Kaxaoro AeHeXHOro noToka paccuutbiBaetca PD, wucxomaa w3 PD
KOHTpareHTa (onpeaeneHHoro B cooTBeTcTBMM C nNn.4.1-4.3 wanm B COOTBETCTBUM C
pasgenoM 5 HacTtoswero [lpunoxeHus), CKOPPEeKTUPOBAHHOIO Ha CPOK [AEHEXHOro

NnoTOKa:
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e KOppeKkTnpoBKa Ha CpOK [AEHEXHOro rnoToka He OCYLWEeCTBASEeTCA A0 MOMEHTa
NnepBoro noraweHus no 3a40/KEHHOCTU, B C/lyyae, ec/iM CpoK A0 AaTbl AEHEXHOro
NnoToKa He npesbiwaeT 1 roga OT AaTbl OLEHKW WU BEPOSATHOCTb AedonTa KOHTpareHTa
npeBbIaeT BEPOATHOCTb AedonTa Ana Hauxyawero penTuHrosoro rpeinaa (Ca-C)? no
AaHHbIM  oT4yeTa (Annual default study) pentuHrosoro arentcTBa Moody’'s (ans
topuanyeckux nuy, He asnswowmmmca MCB) nnum Haunxyalwen BeposaTHOCTU AedonTta Ans
Takoro KoOHTpareHta u3 kateropun MCB (Npu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALMX 3a40/PKEHHOCTb U3 COCTOSAHUSA ONepauuoHHON);

e KOppeKkTMpoOBKa Ha CPOK AEHEXHOro noToKa He OCyLEeCTBASETCH, B C/ly4ae, ecnn
CPOK A0 p[AaTbl AEHEXHOro rnoToka He npeBblwaeT 1 roga oOT AaTbl OUEHKU U Yy
KOHTpareHTa MMelTCs MPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOASALLME 3a[40/1KEHHOCTb
N3 COCTOSIHMS onepauMoHHOMN.

B cnyvae, ecnn KoppektmpoBka PD Ha CpoK AEHEeXHOro noTtoka He
OCYLLECTBNSETCSA, BEPOSATHOCTb AedonTta ana aeHexHoro notoka (PD(Tn)) npuHumaeTcs
paBHOM BEPOATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ana KOpPpPEKTUPOBKU BEpPOSATHOCTM aedonTa Ha CpPOK AEHEXHOro MnoToka
ncnonb3yetcsa ¢dopMyna pacyeTa BeposATHOCTM Jedonta Mo MOAXOAY  OLEHKM

MHTEHcmBHOCTU (Popmyna 4).

dopmyna 4. Pacuet BeposiTHOCTU AedosiTa N0 MeToAly OLLleHKM UHTEHCUBHOCTMU.
™n
PD;, =1— (1 — PD)3é5
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccunmTaHHas B COOTBETCTBMM C N.4.1-

4.3;

Tn - KonnuecTBo KaneHAapHbIX AHEN A0 MoraleHns AEHEXHOro NoTokKa.

3HaueHve PDy, okpyrnsietcs Ao 4 3HaKoB Mocne 3ansTon B A0NAAX unau go 2

3HaAKOB NocC/e 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

21 BepoATHOCTb AedoNiTa MOXET MPEBbIWATL BEPOATHOCTL AedONTa AN HaUXYALeR KaTeropum
KauyecTBa, B C/ly4yae BbISIBJIEHUS MPU3HAKOB 06€CLEHEHNS B OTHOLLEHUN KOHTpareHTa.
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4.5.1. CooTBeTCTBME LWWIKAN pPENTUHIOB YCTaHaB/AMBAeTCad B COOTBETCTBUM C
Tabnuuen 1 Mpunoxexus A.

4.5.2. CooTBeTCTBNE PEUTUHIOB NepecMaTpuBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccunckon degepaumm, NpUCBOEHHON0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM
NO HaUWOHaNbHOW PENTUHIOBOWN WKane U (UIn) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MeXAyHapoAHOW PEUTUHIOBOM LIKase.

4.5.3. CooTBeTCTBME pPEUTUHIOB MepecMaTpuMBaeTcs B Clyvyae U3MEHEHUS

pel‘/lITI/IHFOBbIX LwiKan peVITMHFOBbIX alreHTCTB.

4.6. MopsaaoOK MCNONb30BaHUA PEUTUHIOB U yyeTa AENCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. ina onpeaeneHnss KpeaWTHOro penTUHra WHOCTPAHHOro KOHTpareHTa
NCNONb3YIOTCA KpeaUTHble PEUTUHIN MEeXAYHaApOAHbIX PEWTUHIOBbIX areHTcTB [lpwu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  WUCMNOJb3YHTCH
KpeauTHble PENTUHIU POCCUNCKUX PEUTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactoswero lMpunoxXeHns UCNOoNb3yeTcss KPeAUTHbIA PENTUHr Mo

wiKane peVITMHFOBOFO areHTCTBa, COOTBETCTBYFOLIJ,eﬁ Bas1loTE OCHOBHOIO AOJira.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasweroca B cocroasHun aedonrta, PD

yCTaHaB/MBaeTca paBHoOM 1.

4.8. na 3ap0/1XEHHOCTU, o6ecneyeHHOW NMOpPyuYMTeNbCTBOM, rapaHTuemn,
ONMUMOHHBbIM cCOrnaweHueM B OTCYTCTBMW MPOCPOYEHHbIX 06583aTenbCTB KOHTpAreHTa,
ncrionesyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no ONuUMOHHOMY COrnalleHuIo Ha
obecneyeHHyYI0 4YacTb 3a40/1KEHHOCTU, ecnu PD KoHTpareHTa - 6onbLue.

Ecnn nopyuuteneM no 3a40/DKEHHOCTU (GU3MYECKOro Jinua  BbICTynaeT
topuanyeckoe Sinuo, To UCNOJSb3yeTCss HauMeHblUee U3 roAoBblX 3HAaYEHUN NoKas3aTenemn
CoR pomxkHuka wn PD*LGD nopyuutens. [lopyuutenbctBa GOU3NMYECKUX UL He
NPUHMUMAIOTCA B pacyer.

Onsa 3ago/mkeHHOCTH, obecneyeHHOW CTPaxoBKOW WUAM 3an0roM, ncnonbdyttcs PD

AO/DKHUKA No aorosopy (aktuey).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npm ncnosib30BaHUN PEUTUHIOB POCCUMUCKUX U MEeXAYHapPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4ucne Npu nepexone K pernTuHraMm 4yepes KOTUPOBKM
obnurauun) M MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBaHMW MY6NMYHbBIX AOCTYMHbIX AAHHbIX U3 OTYETa PENTUHIOBOrO
areHTcTBa Moody’s no exerogHOMYy MCCNefoBaHWUIO KopnopaTtusHbiX gedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?? Ha ropusoHTe 1 roa B COOTBETCTBUM C MNPUHAANIEXHOCTbIO
COMOCTaBJ/IEHHOr0 pEenTMHra KOHTpareHTa K Trpynne penTUHroB, Ans  KOTOpbIX
onpenensetcsa Recovery rate.

YKasaHHbI® MYyHKT TMPUMEHSETCS TONbKO B C/lyd4ae HEeBO3MOXHOCTU

onpegeneHnsa LGD B cooTBeTcTBUM Cc N. 5.13.

5.2. LGD pnsa ¢dusumueckux nuvu m MCB npu otcytcTtBuM obecneueHwus,
MMerLuero JIMKBMAaLNOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B nMpouUEeHTHOM OTHOWEHMN C y4yeToM obecneyeHus onpenensercs Kak
OTHOWeHne MakcuMyma Mexay O M pa3HOCTbIO CyMMbl 3a[0/DKEHHOCTU (onpeaensiemMomn
Kak cyMMa dhaKTM4ecKon 3a40/KEHHOCTU U HAYUCAEHHbIX NPOLEHTOB Ha AAaTy OLEHKU) n
NUKBUAALMOHHON CTOMMOCTN obecneyeHus K CyMMe 3a40/1)KEHHOCTU.

5.4. lna  3af0/HKEeHHOCTW, obecrnevyeHHOW  MOpPy4YUTENbCTBOM, rapaHTuen,
OMUWOHHBIM cornaweHnem wucrnonbsyerca LGD nopy4yuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHnto Ha obecneyvyeHHy 4YacTb 3a4o0/KeHHocTuM, ecnm  PD
KOHTpareHTa no forosopy 6onbwe. Ecnn nopyuymteneMm no 3af0/HKEHHOCTU PU3NYECKOro
nvua BbLICTYMaeT puanyeckoe JnuUo, TO WUCMONb3yeTCqd HauMeHbllee W3 roAoBbIX
3HavyeHunn nokasatesnen CoR gomkHuka n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3aHHbIN
noaxon rMpUMEHSAEeTCAa A0 BO3HWUKHOBEHUS (QaKTUYEeCKoM MNPOCPOYKM  MCMNOSTHEHUS
06a3aTenbCTB KOHTpareHToM. [lopyuuTenbcTBa (PU3NYECKUX UL, He NPUHUMAKTCHA B

pacuyer.

22 Ecnn B Ny6AnKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepensaiTca cnegytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHLIM BbiNjaTaMm, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.

83



5.5. [1n4 3a40/mkeHHOCTH, obecnevyeHHOM AOMrOBOPOM CTpaxOBaHUSA, B Criydae ecnm
TAaKOW AOroBOp 3aK/AK4YeH CO CTPaxoBOW KOMMAaHWEN, UMelolen ypoBeHb penTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW LWKane ana Poccuiickon
depepaumm MM BXoAsdWEN B CNUCOK OAOOPEHHbLIX ANS CTPaxOBaHUSA HEeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecnedyeHne npuMHMMaETCs Ha BCHO
CYMMYy CTpaxoBku 6e3 anckoHTMpoBaHus (PopMyna 5 He nNpuMeHseTcs).

5.6. B nHOM cnydae, WCNONb3yeTcs AUCKOHTUPOBAHHAs CyMMa CTpPaxOBKMW.
MNopsanok onpeneneHns auckoHTa (discount), ctaBku ANCKOHTMpPOBaHUS (R) 1 cpoka (Tex)
yKasaH B onucaHum ¢opmynbl 5.

5.7. B kauectBe /NMKBUMAAUMOHHOM CTOMMOCTM obecneyeHnss MNpUHMMAETCS

ANCKOHTMpPOBaHHas cnpaBeasiMBasi CTOMMOCTb obecrneyeHuns / cTpaxoBku no dopmyne:

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

PV =3

* (1 — discount),

rane

PV - AuMCKOHTMpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanmBasa cTomMMocCTb obecneueHus, onpeneneHHass B COOTBETCTBUM C
HacTosawmMu [Mpasunamm onpegeneHms CHA / cyMMa MOKPbITUS 3a40/HKEHHOCTU MO
[OroBOpy CTpaxoOBaHUS;

Tex — KONMYeCcTBO AHer OT pAaTbl onpegeneHns CYA [0 paTbl 0XMAAEMOro
NocTynneHms obecneyeHns B cayyae HapylweHus 06a3aTenbCTB KOHTPAreHToM, COrnacHo
ycnosmssm pgorosopa. KonuyectBo AHer MoxeT OblTb OnpeaeneHo Ha OCHOBaHUMU
aKCnepTHOro (MOTUBUMPOBAHHOIMO) CYXAEHWUs Yynpasaslowen KOMMAaHUW, eCcnln CpoK
HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, UCXOASA U3 YC/IOBUI AOroBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

ana 3a40/KEHHOCTH, obecneyeHHOM 3a/10rom, Tex onpegensaeTrcs
MOTUBUPOBAHHbIM CcyXxaeHneM. CpoK nony4vYeHust AEHEeXHbIX CpeACTB, MONYYEHHbIX OT
peanusauumu npeagMmeTa 3anora, onpeaensieTcss MCxXoas U3 yCnoBMK A0roBopa 3asora um

CYLLHOCTU npeaMeTa 3anora.
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Onsa 3apomkeHHOCTN, obecneyeHHOM A0OroBOPOM CTpaxoBaHus, Tex onpeaensercs c
y4yeToM CpOKOB BbiM/JaTbl MO AOrOBOpPY CTpaxoBaHMsA Mpu HacTtynneHun pedonta
KOHTpareHta (MpuM3HaHMM KOHTpAreHTa HenaaTexecnocobHbIM) WMAM Ha OCHOBAHUMU
MOTUBMPOBAHHOIO CYXAEHUS yNpaBnslolWen KOMMaHuM, e€eCcnm CpoK BO3MeLleHus
HEBO3MOXHO YyCTAaHOBUTb OJHO3HAYHO, UCXOAS U3 YC/IOBUIM AOrOBOpa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCctB (MNaHUpyeMblX WKW  Tekywmx) C
3anorogateneM Uan CTpaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMbl B cnefyloweM nopsake:

B oTHOWeHNM 3a40/1KEHHOCTM, o6ecnevyeHHON ToOpryemMbiMn LeHHbIMKN ByMaramu:

e NS UEeHHbIX 6ymar, mcnonb3yembix ans obecnedyeHmss no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYHOLININ ANCKOHT ANns caenok PEMO?3;

e NS aKUMA MHOCTPaAHHbIX SMUTEHTOB, TOPryemMblX Ha OpPraHM30BaHHbIX pPbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - KakK cpeAHuMi AUCKOHT Ans
caenok PEMNO Ha MockoBckon bupike 13 Tpex akumm ¢ cambiM 6/1M3KMM MO
0bbeMy cpeaHeMecsaYHbIM 3a nocnegHue 6 mec. o60poToM;

o He BXOAAWWMX B MHAEKCbl akumh ctpaH ODCP - Kak MakKCuMManbHbIN
OVNCKOHT ans caenok PEMO Ha MockoBckon 6upxke C akumMsaMm n3 nHaekca
MMBB;

e aANnA obnuraum C pemTUHramm pPOCCUMCKUX PEWTUHIOBbLIX areHTCTB — Kak
CpeaHun AUCKOHT ansa caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnaurauum,
obnaparowmx TaKuUM Xe peruTUHroM (1Mbo MeHbLIMM, NMpU OTCYTCTBMM PaBHbIX) U CaMOM
6n1u13Kon Atopaumen.

JIukBnaaumMoHHas CTOMMOCTb HeTOopryeMbliX LUeHHbiX 6ymar, aonem B yCTaBHOM
KanuTasne rpuanyeckmx nuy onpeaensieTcs Ha OCHOBAHMKM OTYETa OLeHLMKa.

B oOTHOweHMM 3am0/mKeHHOCTH, obecnevyeHHOW [AOroBOpoM cTpaxoBaHus (3a
WUCKJIIOYEeHNEM cnyyast, ykasaHHoro B n. 5.5.):

e Ecnu ctpaxoBon KoMnaHum npucesoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHoOM WKane ansa Poccunckon degepaumm n cTpaxoBas KOMMNaHUs
He BXOAMT B CMUCOK OA0B6pEHHbIX ANs CTpaxoBaHUS HEABUXUMOCTU HU OAHUM M3 6aHKOB,

yKasaHHbIxX B lMpunoxeHnn b — AUCKOHT paccyuTbiBaeTCa B cledyloleM nopsigke: Kak

23 1ns aKumMit - puck-napameTp Ans 3-ro gnanasoHa Ans PbIHOYHOMO puUcka (CTaBKa pucKa NageHus LeHbl), paccunTbiBaeMblii AO «HKL»
LNS COOTBETCTBYOW e 6ymaru; ans obnvraumii - puck-napameTp Asa 2-ro gmanasoHa A1 pblIHOYHOro pucka (craBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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PD cTpaxoBon komnaHumm * LGD cTpaxoBon komnaHuu. OT6op PD pansg pentuHra
CTPaxoBOW KOMMAHWUM OCYLLECTBSETCA B COOTBETCTBUM C NMOPSAKOM, YCTaHOBMIEHHbIM B
Paspene 4.

e ECnu CTpaxoBOW KOMMaHWM He MPUCBOEH PENTUHI M CTpaxoBasi KOMMaHUs He
BXOAUT B CMMUCOK 0A06peHHbIX ANs CTpaxOBaHWUS HEABMXMMOCTU HU OAHUM M3 GAHKOB,
yKasaHHbIX B lpunoxeHnn b, AUCKOHT paccuuTbiBaeTcs kak PD gnsa pentuHra Caa *
LGD. lNpwn 3T0M, pa3mep LGD npusHaeTca pasBHbiM 100%. OT6op PD anda pentuHra Caa
OCYLLECTBNSETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbLIM B Pasgene 4.

5.8. lMpun Hanmumum nopyuutenbcrea (rapaHTuUnM, CTPaAxOBOK, OMUMOHHbIX
cornaweHunin) rpunanvyeckmnx nmL Ha BC UIN YacCTb 3a40/KEHHOCTU (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopy4mTenb/rapaHT/CTpaxoBLUMK HaxoauTcs B COCTOSIHUM
obecueHeHNs NO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHWUS 3a[0/IKEHHOCTU, €ro
ob6s3aTenbCTBa HE MPUHUMAIKOTCH B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyuuTensi/rapaHTta/CcTpaxoBLmKa,
HaxoAsaLWerocs B COCTOSAHUM AedonTa, He NPMHUMAKOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopy4duTens/CTpaxoBLmKa
NPUHUMAIOTCS C ydyeToM obecneyeHuss B COOTBETCTBMW C Npaswuiamu, yCTaHOBEHHbIMU
HaCTOAWMM pa3aesnoMm.

5.9. O6ecnevyeHne, Haxopsueecs B 3as0re U nNpuHagiexallee KOHTpareHTy,
HaxoasaweMycsl B CocTossHun aedonta (B TOM 4yuciie B COCTOSAHMM H6AHKPOTCTBA), MOXET
NPUHUMATLCSA TOJILKO MO OTYETY OLEHLUMKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJTyYEeHUS
3anora.

5.10. ng 3anora XWNOW  HEeABMXMMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneveHns onpepensieTcs, WUCXOAS W3  TeKyWweW crnpaBeanmeon  CTOMMOCTM
obecneyeHuns, onpeaesieHHOM Ha OCHOBAHWM OTYeTa OUEHLUMKA, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHUa ANd ydyeTa AMCKOHTa B CBA3M CO CpOKaMu peanunsauuu
3anora. Ynpasnswowass KOMMaHWa 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYXAEHWEM A4
HEKOTOpPbIX 3a51I0r0OB XW/I0M HEeABMXUMOCTU MOXET YCTaHOBUTb 6osiee BbICOKUIM MpouEHT
AVCKOHTA.

5.11. lna 3anora HeXWI0il, KOMMEPYECKOW XWMN0K** HeABMXUMOCTM U WHOrO
MMyLllecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecneyeHuns onpepensercs wucxoasa w3

CTOMMOCTK 3anora, Oﬂpe,ﬂ,eﬂeHHOVI COrflaCHO OLUEHKe oueHLWnKa, caenaHHOW C YYETOM

24 HanpuMep, rOCTUHULbI, XOCTESbI 1 T.1.
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CpoKa W nopsiaka MoJlydeHns BO3MELLEeHUS B pe3yfnbraTe obpalleHus B3bICKaHUS WU
npoaaxw npeaMeTa 3asiora B ciydae gedonTa.

5.12. B cnyyae [ebutopCcKoM 3a[0/KEHHOCTU MO apeHae Mnpu MUCroib30BaHUU
obecneuynTenbHOro WIn rapaHTUMHOroO Aeno3vTa AaHHbIM AEN03UT MOXET YUUTbIBaTbCHA
KaK NMMKBMAALMOHHAA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUS.

5.13. OnpegeneHne LGD npum Hanuuum KOTUPOBOK Mo nybnnyHomy ponry
KOHTpareHTa Mb60 KOMNAHWM U3 rpynnbl KOHTpPareHTa:

5.13.1. B cnyyae gedonta no nyb/iIMMHOMY AOATY KOHTpareHTa inbo KoMnaHum mn3
rpynnbl KOHTpareHTa (ecnun pgedonT ANs KOHTpareHTa BO3HMK M3-3a gedonta 3Tou
KOMMaHMUW ero rpynmbl, @ cama 3a40/KEHHOCTb 06CnyxuBaeTca 6e3 HapyLeHnin yCnoBUi
aorosopa) Ans oueHkn LGD wucnonb3ywTca (Npy Hanuumm) KOTUPOBKM My6AMYHOrO
ponra. OTHoweHWe nonHowm ueHbl (ueHa 3akpbiTna (legal close) wnu pacyeTHOW LeHbl
MHMOOPMALMOHHBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X04) K HOMWHAaNy AOArOBOro
obs3aTenbCcTBa MOXET 6biTb MCMOAb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM
cny4ae 6yaet paBeH 1 - Recovery Rate.

5.13.2.B cny4yae HanuMuusa KOTUMPOBOK nNybAMYHOrO AoAra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany gonroBoro ob6si3atenbCTBa MOXET CUYMTATbCHA oueHKor Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnyyae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon
HEMPUMEHUM A9 C/ly4YaeB OUEHKU CybOpAMHMPOBAHHOIO U BEYHOro AoJsira, eCnm TONbKOo
HEe UMeeTCs KOTMPOBOK CaMoro oueHnsaeMoro obssartenbcrsa.

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

e [na obnuraunmi poOCCUNCKUX 3SMUTEHTOB W 06AuraumMm MHOCTPaHHbIX
SMUTEHTOB, B  OTHOWEHMW KOTOpPbIX HEe  PpacCyYMUTbIBAOTCA  LEHbI
BHebupxesoro pbiHka (Hanpumep, ueHa HKO AO HPL wnu ueHbl WHbIX
MHPOPMALMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIM KYMOHHbIM A0X0A4
no AaHHbIM MOCKOBCKOW 6UpXN;

e [Ina wHbIX obnuraumn - cnpaseanmMeas UeHa, onpeaesieHHas B
COOTBETCTBUU C HacToawmumu lNpasunamu onpegeneHuna CHA, yBennyeHHas

Ha pasMep HAKOMIEHHOro KYNOoHHOro A0X0Aa;

Ona uenen HacToswero pasgesnia pacyeTHble 3HayeHue Recovery Rate u pacueTHoe
3HaveHne LGD okpyrnserca Ao 2 3HaKOB Mocse 3ansaTon B NPOLEHTHOM BblpaXKe€HUU Unu
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4 3HAKOB nMocC/fe 3ansaTol B A0NSAX. 3HAUYeHusl, OrnpefesieHHble PenTUHIOBbIMU
areHTCTBaMM B OTHOLWIEHMW Recovery Rate Mcnosnb3yrTcs 6e3 OKpYrneHus C yKasaHHOoM

TOYHOCTbIO.

UHpopmaumns o yeHHbIXx bymarax, Ucrosib3yeMbiX B paMKax HacTosiLero pasAena,
rpeaocTaB/IAETCS Yrpas/istoLen KOMNaHnen B Creynasn3npoBaHHbIv AErno3nTapui He
rnosgHee paboyero AHA, Cedyrowero 3a [A4atod, [10 COCTOSIHUIO Ha KOTOPYyH
oripesenseTcsi CrnpaBeasnBasi CTOMMOCTb akKTuBa B COOTBETCTBMMU C HAacTosiLen

METOANKOH.

Pa3zpen 6. Pacuert COR.

6. [lpn wncnonb3oBaHMM ANS pacyeTa CrnpaBeasMBOM CTOMMOCTM C  YYETOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MNM MHbIX OpraHmM3auni Ynpasnswoowas KOMMaHus
YUYUTbIBAET CNeayroLmne nooXeHus:

6.1. Nog HeobecneyeHHOW 3a40/DKEHHOCTbIO B Lensax HacToswero pasgena
NOHUMaeTCs 3aJ0/DKEHHOCTb (U3NYECKOro nuua 3a WCKIKYEeHUMEM 3a[0/HKEHHOCTH,
obecneyeHHO 3a510roM XWI0M HeABMXMMOCTM (MNoTeKa).

6.2. lpn  wncnonb3oBaHWM  AaHHbIX 06  obecueHeHHOM  3a40J1KEHHOCTU
Ynpasnsawowas KoMMaHus yUuTbIBAE€T  XapakTtep obecueHeHuns nmetoLencs
3a40/1)KEHHOCTU, B TOM YMC/1€ CPOK NMPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yembie Ans pacdera CripaBeaInBomn
CTOMMOCTM 3a[0J/1KEHHOCTU (PU3UYECKUX NTULL.

Ons uenen pacyeta Cost of Risk B 0THOWeEHMN HeobecneyeHHbIX npas TpeboBaHms
K dU3nyYecknm nmuaM MUCnosib3yeTcs OTHOLWeHWe pe3epBa noj obecueHeHne noptdenen
KpeauTos «lMoTpebutenbckme n npoyne ccyabl puUanyecknm nuuam», «KpeguTtHole KapTbl
n oBepapadTHOE KpeauToBaHMe PU3NYECKUX Nuu>» K BanoBon 6anaHCOBOW CTOMMOCTMU
TaKuUxX KpeauToB, No AaHHbIM oTyeTHOCTM H6aHka MMAO CBEPBAHK 3a 12 mecsaues 2024
roga.

Ons oueHkW CTaHAApTHbIX aKTMBOB UCMOJib3yeTca 3HayvyeHne CoR ang craguum 1,
AN OUeHKWN KpeanTHo-obecueHeHHbIX aKkTUBOB MCNOb3yeTcsa 3HadveHne CoR ansa ctagmu
2.

HeobecneyeHHas 3a40/HK€HHOCTb (bn3nyecKkmnx iy
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Craamsa kpeanTHOro noptdens 1 craamns 2 ctagus
Banosas CTOMMOCTb KpeauToB, MAH. pyb6. 5 325,30 385,00
Pe3eps noa obecueHeHne KpeanTos, MH. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacyeta Cost of Risk B oTHoweHnn npaB TpeboBaHUSA K HU3MYECKUM
nvuyaMm, obecneyeHHblIX He MeHee 4yeM Ha 80% OT HOMMHaNbHOM CTOMMOCTMU
3a[0/DKEHHOCTHN, onpefenseMonm  Kak 3a[l0J/IKEHHOCTU U

CyMMa  (aKTM4ecKomn

HaYUCNEHHbIX TMPOLEHTOB Ha AaTy OUEHKW, 3aN0rOM  XWIOM HEeABMXUMOCTH,
NCNONb3YyeTCH OTHOLWEHWE pe3epBa noj obecueHeHne nopTdens MNOTEYHbIX KPpeanToB, K
BanoBon 6anaHCOBOM CTOMMOCTU TaKUX KpPeAWTOB, MO AaHHbIM OTYeTHOCTU HaHka [MAO

CBEPBAHK 3a 12 mecsaueB 2024 roaa..

Ob6ecneyeHHas 3a40/DKEeHHOCTb (pU3NYECKNX J1nL
Craamsa kpeauTtHoro noptdens 1 cragus 2 cTaaums
BanoBasi CTOMMOCTb KpeauToB, MAH. pyb. 10 531,40 | 520,00
Pe3eps noa obecueHeHWe KpeanTos, MiH. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaeBa TpeboBaHMsa K du3MyeckoMy nuuy obecneyeHbl MHbIM  BWUAOM
UMyLlecTBa, TO ANA OueHKWM C ydyeToM obecnedeHuns mcnonbdyetcsa CoR, paccUMTaHHbIM
no HeobecneyeHHbIM nopTdensaMm KpeauToB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaB/ieHHoOMn B cooTBeTCcTBMM ¢ MCDO, npu 3ToM BennymHa CoR npupasHuBaeTtcs Kk PD.
LGD c yyeTOoM obecneyeHus onpenensercsa B COOTBETCTBMM C Pasgenom 5 HacToswero

MpunoxeHuns.

Pazgen 7. Metoa yueTta KpeauTHbIX PUCKOB MNyTEM OLIEHKU chnpaBeaninBom
CTOMMOCTM NO OT4YEeTy OueHWMKa MNo COCTOSHMI0O Ha p[AaTy He paHee
BO3HUKHOBEHMUS cobbITUA, Beayuero Kk obecueHeHuto.
7.

7.1. [lpyMeHeHMe OT4YeTa oueHWMKa ANg uenem onpeneneHus cnpaseanmBon
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO AN BCeX AaKTUBOB, YKa3aHHbIX B

MpunoxeHnn 1 K HacTodawmMM rnpasunam onpegeneHunsa CHA.
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7.2. B cny4yae, ecnu B nepuos NpMMEHeHUs OT4yeTa OueHWMKa ANns onpeaeneHus
CcrnpaBeannBoi CTOMMOCTU BO3HUMKAET (BbiBNSETCS) cobbiTne, Beayliee K obecueHeHuno,
TO Heo6X0AMMO OCYLLECTBUTb BHEM/IAHOBYK OLEHKY aKTuBa OUeHWMKOM B TedeHue 20
OHen C paTtbl BbiBfeHUMsS npu3HakoB obecueHeHusa. [laTta, Mo COCTOSHWUIO Ha KOTOpPYHo
onpenenseTcsa HoBas OUeEeHKa, He AO/MKHa 6biTb paHee AaTbl BO3HUKHOBEHWUS COObITUSA,
Beaylwero Kk obecueHeHuto. C aaTtbl HacTynneHus cobbiTns, Beaywero K obecueHeHuno, u
OO0 AaTbl NPUMEHEeHMs HOBOro OT4YeTa OueHWMKa, Ynpasnswowas KOMMNAHUSA A0/KHa
CKOpPEKTUpPOBaTb MNOCNEAHIO M3BECTHYK CNpaBeanMBYy0 CTOMMOCTb, OnpeaeneHHyo no
OTYETY OUEHLLMKa, COCTaBIEHHOMY A0 BO3HUKHOBEHMS TAKOro cobbITUSA, C NPUMEHEHNEM
METOA0B KOPPEKTUPOBKW CNpaBeanMBOM CTOMMOCTM, YKas3aHHbIX B  HacCTosLWeEM

NMPpUNOXeEHNN.
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MpunoxxeHune A k NMpunoxxeHnuro 6.

CNUCOK UCTOUYHUKOB, MCNOJib3yeEMbIX AJiA OLLEHKUN KPpeaAUTHOINo pucka.

1. B oTHouweHnn rpuandyeckmnx amu (NpyM HanMyum AoCTyna K MCTOMHMKAM MHdopMaunm):

ynonHoMo4yeHHoe areHTctBo OO0 «WHTepdakc-LUPKN»  (LleHTp packpbiTus

KoprnopaTueBHoOM MHpopMaumn) https://www.e-disclosure.ru/;

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

cant UeHTpanbHoro banka P® https://www.cbr.ru/;

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

eNHbIN denepanbHbI peecTp cBefeHui o] 6aHKkpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbI denepanbHbli peecTp CBeAeHM 0 dakTax AesTeSIbHOCTU puanYecKnx

nvy https://fedresurs.ru;

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

https://www.moodys.com/;

odnuUManbHbIN CAUT KOHTpareHTa/aMUTEeHTa/KpeanTHOM opraHnsaunm;
cepBuUC npepocTtaBneHns 6Oyxrantepckon (rogosoi) otTdyeTHocT Poccrtata -

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

rocygapCTBeHHbIM  MHGOPMAUMOHHBLIN  pecypc b6yxrantepckon (dmnHaHCOBOWN)
oTtyeTHocTun: https://bo.nalog.ru/
OOKYMEHTbI, NoJlyyeHHble YNpaBnstowen KOMMaHuen, B OTHOLWEHUM LOPUANYECKOTO

nnda

2. B oTHOWEHUU PU3NYECKUX JNLL:

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

eANHbIN denepanbHbIi peecTp cBegeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

[OKYMEHTbI, MOJlyYeHHble YMNpaBnsowWwen KoMnaHuen, B OTHOWEHUN (HU3NYECKOrO

nnuda
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Mpuno)xeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKU nNpu pacuyete LGD

o T-baHk

e baHk Pycckuii CtaHaapt
o baHk XoymKpeaut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

o CbepbaHk,

e baHk BTB,

o PanddaizeHbaHk,

e [a3npombaHK,

e baHk IOM.PO
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MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PEUTUHIra uyepes KpeauTHbIA cnpej

obnurauvmu

MopsaaokK onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA HA AATY OLEHKWU:

1. OnpegensieTcs 4OXOAHOCTb K MoraweHuto no obnumraunsm aaHHOM opraHM3aumm
cpokoM 6onee 1 roga n MeHee 3 neT. lNpu oTcyTCTBMM O06Mraumm Co CpPOKOM MeHee 3
NeT WUCnonb3yeTcs cnpea C MHAEKCaMM COOTBETCTBYHLEN CpPOYHOCTU. [lpun Hannynum
obnuraumMmn Co CpOKOM roraweHuss TONIbKO MeHee 1 roaa AN pacyeTta KpeauTHOro
cnpena ncnonb3ytotca 3 (Tpu) obnauraunm Apyrmx sMMTEHTOB, UMEKLWMX Kak 6inskue no
CPOKY M AOX0AHOCTM obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmMaumnss O UEHHbIX bymarax, WCrosIb3yeMbIX [AJ1S LUEEeH pacyetra KpeaguTHOro
cnpeaa, MNpeaocTaB/iieTcs  YNpaBrisitlOWer KOMMaHWen B — Crieynaan3vmpoBaHHbIN
Aerno3utapuii He rno3gHee paboyero AHs, C/AEAYOLEro 3a A[aTtoun, o COCTOSIHUI Ha
KOTOPYK OMNpEAENSETCS CrpaBeainBasi CTOMMOCTb aKTMBa B COOTBETCTBUM C HACTOSILEN

MEeTOoANKOM.

2. OnpenenseTcsi, AOXOAHOCTU Kakoro U3 MHAEKCOB MOJyYeHHas AOXOAHOCTb Mo
obnuraumsiM Haubonee COOTBETCTBYET. B kauyectBe Mepbl 651M30CTU  MUCMNOJIb3YETCS
cpeaHuii KpeauTHbIM cnpen obnuraumii ¢ G-curve B CPaBHEHUU C KPeaAUTHbIM CrnpeaoM
yKa3zaHHbIX HUXe WMHAEKCOB. KpeAWTHbI cnpel pacCYMTbiBAETCS KakK pasHuua Mexay
[IOXOAHOCTbIO K MoralweHunto obnmMraumm Ha cpok ee alopauunmn u G-curve Ha 3TOT Cpok. B

YKa3aHHbIX LeNAX UCMOoNb3YyHTCA CneAyOWLNE NHOEKCHI:

B yKasaHHbIX Lensax Ucnonb3yTca cneayowme NHAEKChI
e MHaekc Mocbupxun kopnopaTuBHbIX obnuraunn (gopaumsa 1-3 roga, peuTuHr no
HauuoHanbHou penTtnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxun kopnopaTuBHbIX obnuraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauWOHanbHOW penTnHrosom wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaveHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxun kopnopaTuBHbIX obnuraunn (atopaumsa 6onee 0,5 roga, BB+ (RU)
< PEeNTUHI N0 HauMOHaNbHOM PENTUHIoBoM WKane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HadyeHmn - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneayrowen Tabnuue onpeaenseTcs, KakoOM YpOBEHb penTUHra

MCNoNb30BaTb NpW ONpeaeneHnn BepossiTHOCTM AedonTa:

HanmonanbHasi mkajia s
. . HNupexc
Poccuiickoii ®egepaunu
AO Ixkcnept PA»”
PD nas peiitunrosoii rpynnst AAA RUCBTR3A3YNS
PD asist peiiTunrosoii rpynnest AA RUCBTRA2A3Y
PD asist peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTM pedonta Ans Kaxaow rpynnbl pedTUHra onpeaensieTcsl COorsiacHO AaHHbIM
pPOCCMNCKOro penTuHroeoro areHtcrea AO «2kcrepT PA» (Tabnuua «YpoBHM (4YacToTbl) aedonTta
Mo PENTUHIOBbIM KaTeropusiM HauWOHaNIbHOWM POCCUINCKON PEeNTUHIOBOW LWKanbl AreHTtcTBa Aans
BCEX OOBEKTOB pENTMHra, KpoMe CTPYKTYpPHbIX o0bnaurauuMii u MHCTPYMEHTOB CTPYKTYPHOrO
dMHaHCMpoOBaHUS») B cocTaBe Nyb/IMUYHOrO akTyasbHOro otyeta 06 UCTOpPUYECKUX AAHHbLIX 06

YyPOBHSIX AedonTa No periTUHIOBbIM KaTEropusiM NpUMEHSEMbIX PEUTUHIOBbLIX LUKasl.

25 Ecnn B KauecTBe 3HaueHus PD ONS peruTUHroBon kateropun AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, 4YTO OTCYTCTBYIOT AedONTbl Ha 3alaHHOM FOPU30HTE BPEMEHU UMM MHOM MHDOpPMauum 06 OTCYTCTBUMU
nedonTos, To 3Ha4yeHue PD npuHUMAETCs paBHbIM HYJIIO.
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Mpunoixxenue I' k NMpunoxxeHuro

BeposaTHocTn gecdonTta ana opraHmsaymn MCb

Ansi pPOCCUINCKNX KOMMaHUM

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

Koa oTtpacnu no OKB3[ CreneHb pucka PD

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

Bbicokni pmck 0.08

Ana NHOCTPaHHbIX KOMNaHui

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknagckoe X035MCTBO U BCroMoraTesibHasi TpaHCrnopTHas 0,1049
0esaTeNnbHOCTb

MHBecTUUMN N ynpaBiieHne HeaBMXXMMOCTbIO 0,0877
CneumanunsnpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METa//IMYECKMX U3LENMA, KPOME MALLMH U 0.0615
obopyi0BaHUA !
MpepnocrtaBneHme NpoYnx CEPBUCHbIX YCyr 0,0780
Po3HMuHaga Toprosns 0,0659
[JeatenbHOoCTb No NpeaocTaB/IeHNI0 NPOAYKTOB MUTaHUA U HAaNUMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 1 06opyaoBaHus 0,0671
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Mpouyee (cpegHee 3HaYeHNe)

0,

0904

MpunoxxexHue [ k NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWWKAJZI PEUTUHIOB Pa3J/IMUHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A© ‘f::"em 000 «<HKP» | 000 «HPA» | Moody's| S&P | Fitch
Hanmonansnas mxana mist Poccuiickoit @eneparumn MesxnyHapoaHas mkana
AAA (RU) rUAAA AAA ru AAA|rY| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+Hru|, AAJru, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.ru BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCCC - CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Blru|, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC -
CC(RU) u Hmxe ruCC u urke CC.ru 1 ke (s CClru| u Hmxe cce- | cce-
(He BKITIOUAs (He BKITIOYAs ) (He BKITFOUAS Ca-C C C
D(RU)) ruD) Diru)
D(RU) ruD D Diru| D D D
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NMPUITOXEHNE 7. ONEPALNOHHAA AEBUTOPCKASA
SAAO0JIXXKEHHOCTb

Mpu3HaHne [ebUTOpCKOM 3a[0/MKEHHOCTU OMNEepauMOHHOM OCYLECTBASeTCS Ha
OCHOBaHMW YCNOBWI MOraweHmss u A0MNYyCTUMbIX CPOKOB MPOCPOYKU  WUCTMONHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBMAEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a40/1KEHHOCTM B COOTBETCTBYIOLWMUX MPUAOXKEHUAX HacToawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YyKasaHMs Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/1KEHHOCTU
onepaunoHHOM 03HAYaEeT, YTO Takasa 3a40/1KEHHOCTb HE MOXET bbITb KBannduumposaHa,

KaK onepaunoHHas.

[Jebutopckaa 3a0/KEHHOCTb, MO KOTOPOW BbISABNEH OAWH WM HECKONbKO

npu3HaKoB obecLieHeHNs, YKa3aHHbIX B [1pUaoXeHUN 6, KpoMe AOMYCTUMOM MPOCPOYKM

obszaTenbCcTs B paMKaX onepaunoHHOro LuukKna, HeE MOXET ObITb NMpuM3HaHa

onepaunoHHOMN.

[lebutopckasa 3aA0/IKEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT 6biTb MpPU3HaHa OMnepauMoHHOM (HanpuMep, €cnu y KOHTpareHTa OTCYTCTBYIOT

WCTOYHUKM MNOralleHns Takom 3aD,OJ'I)KeHHOCTVI).

YrnpaBnswwas KOMMaHuMa [AO0/HKHA NPOBOAMTb aHanM3 YpPOBHA puUCKa MO
[ebUTOPCKOIM 3a0/KEHHOCTHN, KOTOpas paHee 6bina kKBanndbULMpoBaHa onepaumnoHHON,

M Mo MHOW AeBUTOPCKON 3a40/KEHHOCTM, NPU3HAHNE KOTOPOI OCYLLECTBSIETCS.
AHanu3 ypoBHS pUcKa NpoBOAMTCA:

e HA KaXxAayl OTYETHYI0 AaTy, yCcTaHoBneHHyto MNMpasunamm onpegenenmna CHA MNMNO;
e NpwW NepBOHa4yasibHOM NPU3HaHUN AebUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40J/IKEHHOCTU M3 CTaTyca «onepauuoHHON»

B CTATyC «MPOCPOYEHHON>».

Ons uenen npoBeAeHUs aHanusa, YNpaBnasawoLwas KOMNAHUA AO/HKHA MCMOb30BaTb
060CHOBaHHYO W NoATBEpXAAeMYy WHMOpMauMio, AOCTYNHy en 6e3 uypesMepHbIX

3aTpaT uU YCUIun.
B npouecce aHanusa YnpasngoLwasa KOMNaHUAa onpeaensert:

e BO3MOXHOCTb KBanundukaumm AebUTopcKoOM  3a40/DKEHHOCTM B KayecTse
onepaunoHHOM, NpM3HaAHNE KOTOPOWM OCYLLEeCTBSETCA BMeEpBble;

97



e HeobXxoAMMOCTb W3MEHEeHMS noaxoda K Yy4deTy AebUTOPCKOM 3a40/1KEHHOCTH,

paHee NpM3HaHHOM onepaLoHHOMN.

Bonee noapobHO uWHGOpMaUMA O KpuTepusax KBanudukaumm pasHblX BUAOB
0ebuTopCcKoM 3a[0/MKEHHOCTU KaK OnepauMoOHHOM pacCMOTpPeHa B COOTBETCTBYHOLMX
NpunoXeHmnax Hacrtoawmx Npasun onpeaeneHna CHA.

B TeuyeHume Bcero cpoka kBanndukaumm [ebUTopcKoOn 3a[40/HKEHHOCTM Kak
onepauuoHHOW, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANbHON BennduHe
Ha paTy onpeneneHus CcrnpasenjiBo CTOMMOCTM B OTCYTCTBMM WHbIX MPU3HaKOB

obecueHeHus.
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NMPUITOXEHNE 8. KPEAUTOPCKASA 3AAOJIXXEHHOCTDb

B pamkax Hactosiwero lMpunoXxeHus obLWKMM KpUTEPUEM NpEeKpPaLLEHUST NMPU3HAHUS KPEeAUTOPCKOW 3a[0MKEHHOCTMU

naesoro MHBECTULUMOHHOIO q)OHD,a B OTHOWIEHUN KpeauTopa - PpNANYECKOro amua aABNAETCA AaTa BHECEHUA cCBeAeHun B

€AVHbIN rocyfapCTBEHHbIN peecTp topuandecknx nuy, (EFPKOJT) o nukempaunm ropmamndeckoro nmua, nmbo o6 ncknroyeHum
topmanyeckoro nuua n3 EMPKOJ1 no nHbIM OCHOBaHMAM, NPeAYCMOTPEHHbIM AENCTBYOLWMM 3aKOHOAATENbCTBOM.

lMpekpalleHne npusHaHUg

KpeaAUTOPCKON  3a40/1KEHHOCTU

HE OCyLWEeCTBIAETCA Ha OCHOBaHUKM 3KCMNEpPTHOro

(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBnslowen KOMNAHUU C MPUIOXEHNEM MNOJSyYeHHOW MHdOopMauuMm OT KOHTpareHta o6
obxanoBaHun ncknroveHnsa ns EMrPKOJ1 no peleHnto perncTpmpyrowlero opraHa. B cinyyae nonyvyeHns KOHTpareHTOM OTKasa
OT BOCCT@HOBJIEHUS perucTpauMoHHoro ydveta B EIPKOJ1, kpeauTopckass 3aA0/IKEHHOCTb B OTHOLUEHWM KOHTpareHTa
npekpawaeT npusHasaTbcs B [MN® ¢ gatbl nonyvyeHns nHdopMaummn 0 TakoM OTKase.

Buabl 06sa3aTenbCcTB

Kputepum npuaHaHus

KpuTtepun npekpaiieHus

CnpaBeanmsBasi CTOMMOCTb

nMpuU3HaHuA
e /[laTa MCNOSIHEHNS
obsasatenbcts MN® no
JaTa nepexona npaea AO0roBopy;
CO6CTBEHHOCTH Ha aktme | o [aTa npekpaLieHns
Kpeantopckas 3a40/KEHHOCTb Mo
(oeHexHble cpeactea) K MNO ot obsa3aTenbCcTB no
caenkam, No KOTOpbIM HacTynuna
HanBosee paHHss 1aTa PacueToB nvua, B OTHOWEHWM KOTOpOro MpoYnm oCcHoBaHuAM | CnpaBeanveas CTOMMOCTb
BO3HMKaeT KpeanTopckas NpeayCcMOTPEHHbIM obs3aTensCcTs, BKJlOYaeTCs B
3a[l0J/1’KEHHOCTb 3aKoHoAaTeNnbCTBOM U | pacyer CHA B pa3Mepe ee ocTaTka
(nnn) B cooTBeTCTBUM C | Ha paaTy onpeaeneHns CYA. He
YCNOBMAMMK Aorosopa. OVUCKOHTUpYyeTCS.
Jata BKAKOYEHMS  AeHeXHbIX | [laTa BHeceHns nNpuxoaHOwM
Kpeantopckas 3aA0/MKEHHOCTb Mo | cpeacTB  (MHOro  MMyLlecTBa), | 3anucu o} Bbloaye
Bblja4ye WHBECTUUMOHHbLIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbLIX MaeB B
nMo MHBECTULMOHHbIX rnaes, B | peectp [UN® cornacHo

nmywecrso NMNNoe

OTYeTy perucrpaTopa

Kpeautopckas 3a[0/KEHHOCTb MO
BblAaye WHBECTULMOHHbLIX MaeB

nno
NOCTYNuBLLErNO B

HdaTta 3auyncnenns B
MMYLLECTBA,

[aTta BHeceHus NpuxoaHoOmn
3anucu o Bblgaye
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NMN® npn obmeHe

onnaty obmMeHa naes

WHBECTULMOHHLIX MNaeB B
peectp MN® npu obmeHe

KpeanTtopckaa 3a40/1XEHHOCTb MO
BbINjiaTe AEHEXHOM KOMMeHcaunu
npu rnoraweHnn MHBECTULMOHHbIX
naes nno (nepeuncnenmmn
OEeHeXHbIX cpeacTs npu obmeHe
naes)

Jata BHECeHus pacxofHOM
3anmncym o noraweHun (cnucaHuu
npn obMeHe) WHBECTULMOHHbIX
naes [MN® cornacHo oT4eTy
permcrpatopa

KpeauTtopckas 3aJ0/KEHHOCTb
nepes areHTamMm Mo  Bblaaude,
noralwieHuto 7] obmeHy

MHBECTULIMOHHbIX naes MN®

[JaTa ocyuwecTsneHns onepauuu
BblAaun w©n  (Wanm) noraweHus
naes B peecTtpe
MHBECTULIMOHHbIX naeB MN® no
3a8BKe areHTta

cornacHo oT4yeTy
permcrpaTtopa

daTta BbINNaThl
(nepeuncnexHuns no
06MeHy) CyMMbl AEHEXHOM
KOMMeHcaLumu 3a
MHBECTULMOHHbIE nan NN
cornacHo 6aHKOBCKOM
BbINNCKe

daTta rnepeyncreHund

CYMMbl  CKMAOK/HaabaBok
areHty u3 lAU® cornacHo
6aHKOBCKOW BbINNCKE

Kpeoutopckas 3af0/KeHHOCTb Mo
BbiMJlaTe€  AOXOAOB  Manwukam
(npaBa Bnagenbues
WHBECTULNMOHHbIX NaeB)

daTta BO3HWUKHOBEHUS
obsizatensctea  no BbinsaTe
poxoga (B COOTBETCTBUM C
Mpasnnamum AOBEPUTENBHOIO
ynpasneHus NMNUO)

e [aTa NCMOSIHEHUNS
obsa3aTenbCTB
ynpasnsiowen
KOMMaHnen,
NnoATBEPXAEHHOM
6aHKOBCKOMN BbINNCKOWM
C pacyeTHOro c4eTta
ynpasnsitowen
koMnaHum 4.Y. NMNo

e [laTa peweHuns nuua,
ocyLecTBaaowero
npekpaweHue MUO, o
MOJIHOM/YaCTUUYHOM
npekpalleHnm
NpM3HaHus
obs3atenbCcTB no
BbiMflaTe Aoxoda B
cnydae OTCYTCTBMSA
(HepocTaTka)
OEHEXHbIX Cpeacts B
nmmo ans onnaThbl
Takux obs3atenbCTB
npu npeKkpaLweHnn
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nno

daTta UCMNOJIHEHUSA

KpeouTtopckas 3a40/KEHHOCTb N o
s . | ynpaBnsaiwowen KomnaHuven 3a
nepen ynpasnsloOWEN KOMMaHMER,
cuet COBCTBEHHbIX cpeacTs
BO3HMKLLIASA B pe3synbraTte
- | obs3aTenbCTB no BbirJiaTe
MCMOoNb30BaHus yrnpasasioLien o
. OEHEeXHOW KoMmneHcaumn npu | JaTta rnoraweHus
KOMNaHuen COBCTBEHHbIX
rnoraweHmu MHBECTULIMOHHBLIX | 06593aTeNnbCTB nepeg
OEHEeXHbIX CpeAacTB ANs BbinaThl . o
s naes wu (vnn)  noraweHus | ynpasnsowern KoMnaHuemn
NEHEXHOMN KoMneHcaumnm o
ob6s3aTenbLCTB MO nepeBoAy B | COrnacHo 6aHKOBCKOM
BfagenbLam MHBECTULIMOHHbIX
pesynbTaTte obMeHa | BbiNUcke
naes nMo npu rnoratueHum
MHBECTULIMOHHbIX naes
MHBECTULIMOHHbIX naeB [MNO u
cornacHo naaTeXHbIM
(nnn) ana nepeBoga AEHEXHbIX .
OOKYMeHTaM C OoTMeTKon 6aHka
CpeacTB B pe3ysibTate obMeHa
06 MCnosHEHUN
KpeanTtopckas 3a40/1XEHHOCTb
nepen ynpasnsilOWEN KOMMaHMENR,
BO3HMKLIASA B pesynbTaTe
npenocTaB/eHmns npaBAsoLWen
PEA o ynp t HdaTa rnoraweHus
KOMMaHMen cobCTBEHHbIX | lJaTa  MONy4YeHUs  AEHEXHbIX
_ | oba3aTtenbCcTB nepeg
OEHEeXHbIX CpeaCcTB A4S BbinnaTbl | CpeacTs oT ynpasnswoLien . <
s . | ynpaBnswowen KoMmnaHuemn
OEeHEeXHOoM KOMMEeHcaLunn | KOMNaHUM corflacHO 6aHKOBCKOW o
cornacHo 6aHKOBCKOM
BnajenbLam MHBECTULIMOHHBIX | BbINUCKE. BBINMCKE

rnaes nno npu rnoraLueHum
MHBECTUUMOHHbIX naeB [MND u
(vnn) ana nepesoda LAEHEXHbIX
CpeAcTB B pe3ynbrate obMeHa

Kpeantopckas 3a40/KEHHOCTb MO

e [na HO®JZ1 - pata BbINAATHI
[oxoAa, KOTopbii obnaraeTtcs
HODJ1

e [Ina ocCTanbHbIX HaNOroB U
obazaTenbHbIX nnartexenm -

e /[laTa rnepeymncneHns

CYMMBbI Hasoros
(obs13aTEeNbHbIX
nnarexen) C

pacyeTHoro cyeta NMNoO

hata BO3HWKHOBEHMWS cornacHo 6aHKOBCKOM

ynnarte Hanoros 7 Apyrmnx
o obsAzaTtenbcTBa NO BbiNJaTe BbINUCKeE;

obsa3aTenbHbIX nnarexenm n3

Hanora " (nnn) | ¢ [HdaTa 3ayeTta Hanora
umyuecrea NMNNo

obazaTenbHOro nnarexa, (obs3aTeNbHbIX

corsiacHo HOPMaTMBHbIM naartexemn) B

MpaBoBbIM aKkTaM Poccuinckom COOTBETCTBYIOLLEW

depepauynm " (nnn) CyMMEe;

AOroBopy e [laTa npekpaweHuns
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o6s3aTenbCcTB no
ynnate Hanoros
(obazaTenbHbIX
nnatexen) no npoynm
OCHOBaHMAM,
npeayCcMoTpeHHbIX
3aKOHOM.
KpeaonTtopckasa 3a40/1KeHHOCTb Mo
coenkaMm  KynauM - npodaxwu | [lata  nony4vyeHums  AeHexXHbIX | [aTa BO3HWUKHOBEHMS
aktneoB [N® (3a MWCKIOYEHWEM | CPEACTB Ha pacyeTHbIl cyeT | obs3aTtenbcTBa MO CAeske
COeNnoK KynauM-npoAaxu UeHHbIX | MNO cornacHo 6aHKOBCKOW | cornacHo YyCoBUAM
bymar) u nepegaya aktusoB [MUN® | Bbinnucke aorosopa
B apeHAay
lMpn3HaHMe ocyllecTBNgeTcsa Ha Cnpasegnvsas CTOMMOCTb
KaXayl M3 yKasaHHbIX JaT B o6s3aTenbCcTB no BblraTe
KpeaonTtopckasa 3a40/1KEeHHOCTb Mo .
- | cnydae BO3HWKHOBEHMUS BO3HarpaxxaeHnm U pacxonos,
BO3HarpaxgeHusM ynpasnsioLen
COOTBETCTBYOLLNX e [laTa WUCMNOSIHEHUSA | CBSA3@HHbLIX C  AOBEpPUTESIbHbIM
KOMMaHun, cneumannsmpoBaHHOMY
L | obcToATenbCTB: obsazatenbcts MNP no | ynpaBnieHnemM, npu3HaeTcs B
AenosnTapuio, ayAUTOPCKOM o
e [laTa onpegeneHuns C4YA AOroBopy; CyYMME, He rnpeBbILLatoLLen
opraHmsauum bupxe, vy, o
oCy LIeCTBASIOLEM BeneHme NMN®. Ecnn obsasaTtenbcrea | o [aTta rnpekpaweHnsa | npeaenbHO  AOMNYCTUMbLIA - pasMep
peéCTpa Y BRafenbLes no AOroBopy He MOryT 6biTb obs3aTennbcTs Nno | BO3HarpaxaeHum Ha paty
HageXHo onpeaeneHbl Ha MpoYnMm OCHOBa@HWSM | NpU3HaHUSA B COOTBETCTBUM C
MHBECTUUMOHHbIX naes [MND, a
TaKkyto nary, TO npenycMoTpPeHHbIM Mpasunamn Y TMNO®, a Tak xe B
Takxke obssaTtenbCcTBaMm no onsarte N
npuMeHsieTcs MeTo., 3aKoHOAATeNbCTBOM U | CYMMe, He npesblatoLen
npouymnx pacxonos, o
annpokcuMaumm, npu (nnn) B COOTBETCTBUN C | CHOPMUPOBAHHLIN pe3eps Ha
ocyLecTBnseMbIX 3a cyet
BO3MOXHOCTU ero YyCNoBMAMUK Aorosopa. MpU3HaHus COOTBETCTBYHOLLENO
umylecrtea NMN® B COOTBETCTBUN C
NpUMeHeHns K JaHHOMY BuAy BO3HarpaxaeHus (B cnyvae
Mpasunamn Y MNMNO 26
pacxonos-®; ¢dopMMpoOBaHNSA Takoro pesepsa).
e [laTa BO3HWKHOBEHUSA

26 [pOrHo3Hble 3HauYeHWs 0653aTeNbCTB, pacCUMTaHHble YNpasnslolWein KoMnaHwein, npegoctasnstoTcs B CneunanmnsnpoBaHHbIA Aeno3uTapuii Ha
Kaxxayto aaty onpegeneHus CHA ¢ ykasaHueM nepuoga BbIbopkM U 06BACHAOWNX NepeMeHHbIX.

Ona uenen annpokcuMauumm pasmepa 06s13aTesibCTB MCMNOJb3YETCA CTaTUCTUKA 3a nocneaHme 12 ([BeHapuaTb) MOMHbIX KaneHAapHbIX MecsiueB
(nepuonoB okasaHus yciyr no AOroBopy), npeawecTtsytowmx aate onpeaeneHms CHA MANO. Mpu oTcyTCcTBMKM Takoro obbeMa CTaTUCTUKU METOA
annpokcuMaumm NpMMEHUM NpU HaMYMKM AaHHbIX HE MeHee YyeM 3a nocseaHue 2 (ABa) NosHbIX KaneHaapHbiX Mecsua (nepuoga okasaHus ycayr no
[0roBopy), npeawecTsyowmnx aate onpegenerHuns CHA MNMNo.

B paTty nocrynneHus AOKyMeHTa, MNOATBEPXKAANLWEro oKasaHHble YCayru,
peasibHOro 3Ha4eHus.

npon3BoANTCA KOPPEKTUMPOBKA HaA4YUCIEHHbIX obsazatenbctB A0 wuX

102



obg3aTtenbcTs cornacHo
yCnoBUAM [A0roBopa, ecnu
€CTb OCHOBaHMSA OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
porosopy 6yayT oKkasaHbl;
JaTa, asnsawwancsa pabounm
aHeM, npeaLecTBYOWNM
OHIO  BCTYMNJIEHUS B CuUny
W3MEHEHMN U AOMOJSIHEHUA B
Mpasuna [OBEepUTENbHOro
ynpasneHna [MN® B uvacTtu
nepeaayn npas n
obs3aHHOCTEN MO [A0roBOpYy
[OBEPUTENbHOIO ynpaBieHus
Apyro ynpasnsowien
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnstoLien KOMMaHuu,
KOTOpas nepefaeTr npasa Ao
AOroBopy  AOBEPUTENLHOrO
ynpasneHua rNMNANo.

JaTta nony4yeHuns LOKyMeHTa,

NOATBEPXKAAKLLErO
BbIMOJSIHEHME paboTt
(okaszaHus yCcnyr) no
COOTBETCTBYHOLLMM

AOorosopam nnm B

COOTBETCTBMM C MpaBuiaMu
ay nmo

B cnyuae, ecnu B pacyet CHA MU
BK/IIOYEH pe3epB Ha BbInjaTty
BO3HArpa)xaeHwui, annpokcuMaums

BEJTUYMH, noa KoTOpble
NponcxoanT dhopmnpoBaHme
pesepBa He Tpebyercs, 3a
NCKNIOYEHNEM npu3HaHua
BO3HArpaXJeHuin M pacxodoB Ha
Noc/eaHo0 OTYETHYIO narty

KaneHaapHoro roga.

B oTcyTcTtBMM pe3epBa B cClyvae,
€CNM  BENIMUYMHA BO3HArpaaeHus

Ynpasnswowen KOMMNaHuu B
COOTBETCTBUU C nay nno
ABNAeTCA dnKcMpoBaHHOM
BENMYNHON, TO  KpeauMTopcKkas
3a40/KEHHOCTb no

BO3HArpaXKaeHuio  YnpasnswoLlen
KOMMaHUM 3@ HEeMosNHbI Mecsy,
onpeaenseTrcs npornopuMoHanbHO
nepuoay oOkasaHus ycnyru. [pwm
3TOM MpM pacyeTe Ha nocnegHun

pabounn O€EHb MOJSIHOro
pacyeTHOro nepuoaa
cnpaBsegsnBas CTOMMOCTb

3a40/KEHHOCTM onpegensercs B
MOJIHOW CyYMME 3@ OTYETHbIN
nepuoa, ecnn nocnegHnin paboumni
OEHb pacyeTHOro nepuoda He
coBnagaetr C nocnegHuM
KaneH4apHbIM OHEM.

AHaNOrMYHbIN noaxon
MPUMEHSIETCA MNpPU OLUEHKE WHbIX
BO3HArpaaeHu M pacxogoB Mo
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nepnoan4veckum OKa3blBa€MbIM

ycnyram, BeNMYMNHA KOTOPbIX
aBnseTcs GUKCMPOBAHHON.
CnpaseanvBas CTOMMOCTb
YKasaHHbIX Huxe o06sa3aTtenbcrs
onpeaenseTcs Ha OCHOBaHMN
[OKYMEHTOB, NOATBEPXKAALLMX
OKa3aHHble ycnyrm
(annpokcumaums He
NPUMEHSETCSH):

- pacxoAbl NO  06CAYXWBaHUIO
6aHKOBCKMX  c4yeToB  (BKAO4as
BaNOTHbIM KOHTPOb);

- pacxogbl No onfnaTte  ycnayr
opraHmsaumii Mo COBEpPLUEHUIO

COENOK U O6CJ'IY)KVIBaHM}0 CYETOB B
TaKnX opraHunsauunsax,

- pacxoabl TpeTbux o,
onJlaynBaeMbIiX B COOTBETCTBUM C
AoroopoMm 06 okasaHuu ycnyr
cneumanmanpoBaHHOro
aenosnTtapus.
[aTta, onpegeneHns CHA NMNo
JaTa nepe4yncrieHnsd
Kpeoutopckas 3af0/KeHHOCTb Mo JaTta BO3HWKHOBEHMUS CnpaseanvBas CTOMMOCTb
CYMMbl C pacyeTHOro c4yeTta
Aorosopam apeHabl, Koraa 06513aHHOCTH CornacHo onpenensieTcs B COOTBETCTBUN C

apeHpatopoM gasnsaetca NNoO

yCnoBusIM AoroBopa

MN® cornacHo 6aHKOBCKOM
BbINMUcKe

MpnnoxeHunem 21.

B Cnyyae 3aktouveHuns BMNOU | ¢ B  pgaty ucnonHenus | Cnpasennmeas CTOMUMOCTb

- B AaTty npusHaHusa BIMNOU B obs3aTenbCcTB Mo | KpeanTopcKom 3a40/KEeHHOCTH,
Kpeantopckas 3a40/KEHHOCTb Mo

COOTBETCTBUMU C onnaTte npemMmuu; BKNoYaeTca B pacdetr CHA B
ynsate npeMuMm no BHebMpIKeBbIM

MpunnoxeHvneM 29, ecnn | e B AaTy JMKBMAAUMKU | pa3Mepe ee ocTaTka Ha aparty
NPOV3BOAHbIM UHaHCOBbIM

obsazatenbcteo YK A.Y. MNO KOHTpareHTa CcornacHo | onpeaesieHus CHA. He
MHCTpyMeHTaMm (BIMON)

no onsiate npemMmm He 6bIN0 Bbinucke ns ENrPKON; ONCKOHTUpPYeTCS.

MCNOJIHEHO Ao AaTbl | e B paty JMKBMAaUUK
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npusHaHua BMNOUN (B TOM
cnydae ecnm 0643aTtenbCTBO
YK AOY. MO no onnate
npemMmn 66110 UCMOAHEHO A0
AaTbl  MPU3HaHUA BMNowu,
CyMMa YyniadyeHHOW npemMuu
OTHOCUTCA Ha pacxonbl B
aaty NCNONTHEH NS
COOTBETCTBYHOLLErO
obs3aTtenbCcTBa);

B C/Ay4yae YCTYnKu npas WU
obaszatenscte no BMNOU wnnu
nokynkn BMNOWN - B paty
3aKaYeHns
COOTBETCTBYHOLLEN CAENKMN.

(ncknoveHns)
WHOCTpPaHHOro
KOHTpareHTa n3
peecTtpa KOMMep4yecKux
opraHmsauni nnu
MHOFO  CXOXero  no
CMbICNY peecTpa,
npeayCcMOTPEHHOrO
3aKOHOAATEbCTBOM
CTpaHbl, B KOTOPOW 6biS
3aperncTpmpoBaH
WHOCTpPaHHbI
KOHTpareHT;

B AaTy YCTYNKW npas U
obsazaTenbcts no BIMOU

(ecnmn nepepava
obsa3aTenbcTea no
ynnaTte npemuu cneayet
n3 yCroBumn
COOTBETCTBYIOLLEN
caenkun);

B aarty npoyero
npekpaLleHuns
obs3zaTenbcrBa no
onnare npemmm B
COOTBETCTBUM C
OENCTBYIOLWMM
3aKOHOAaTE/IbCTBOM

nan AOroBopom.
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NMPUITOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCJIE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNPABNAOLWYIO KOMIMAHMIO A4.Y. MTN®

[eHexHble cpecTBa Ha cyeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaNOTHbIX CYEeTaXx, 3CKPOY, OTKPbITbIX Ha YNpPaBAsSOWY KOMNaHUIo
4.Y. NMNo;

JeHexHble cpeacTBa Ha TOProBo-KNMPUHIoBblx cyeTtax B HKO HKL

(AO).

[Jata 3auucneHnMss OeHeXHbIX CpeAcTB Ha  COOTBETCTBYHOLLWUMA

6aHKOBCKMI cYyeT (pacyeTHbI, TPAH3UTHbIW, BaAOTHbINM) Ha OCHOBaHUU

BbIMMCKWN C YKa3aHHOro cyeTa.

[aTta 3ayncneHns geHexHbIX CpeAcTB Ha TOProBO-K/JWMPUHIOBbLINA CYET,

oTKpbITbI B HKO HKL (AO) ana MN®, Ha ocHOBaHWK OT4YeTa.

[JeHexHble cpeacTBa Ha CyeTe  3CKpoOy Npu3HakTca € Aathl

noaTeepXaeHns ¢akTa 3a4YMC/IEHMS Ha CYEeT 3CKPOY U TObKO B TOM

cnyyae, ecnm nocse 3aduciieHme CpeactB Ha cyeT ackpoy [MUNO
coxpaHseT obazaTenbCTBa MO onsare, COrslacHoO yCNoBMSIM A0roBopa.

Ecnu ycnosusa pacyeToB NO AOroBOpY NpeanosaratT, UTO 3auynmcieHue

Ha CYeT 3CKpOoy sABNseTcs akToM onsaTbl, TO AEHEeXHble CpeacTBa Ha

cyeTe 3CKPOY He Npu3HaKTCS.

e [laTa NCNOMHEHNA KPeaAUTHOW opraHusaunein, B Tom yncne HKO HKL
(AO), obsa3aTenbCTB MO MNEpPeYUCTIEHUD [AEHEeXHbIX CpPeacTB Cco
cyeTa;

e [aTta peweHna baHka Poccum 06 oT3biBE NMUeH3nM HaHKa
(OeHeXxHble cpeacTBa NepexoasT B CTaTyc npoyen aebutopckon
3a40/1KEHHOCTK);

e [laTa nukBmgauum 6HaHka cornacHo uHQOpMauun, packpbiTOh B
odumumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM umcne 3anucu B EMPHOJI
0 nnkBMaaunm 6aHka).

e [lo cueTy 3ckpoy - AaTa, B KoTopyto obs3atenbcrea MN® no onnate
C WCNOSb30BaHWEM CYeTa 3CKpPOY, COrfacHoO YCA0BMSAM A0OroBopa,
CUYMTAKOTCSA MCNOIHEHHbIMMW.

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne

Ha TPaH3WUTHbIX, BalOTHbIX CYETax WM CYeTe 3CKPOYy, OTKPbITbIX Ha

ynpasnsowyto komnaHuio [.Y. MNP, a Takke AeHEeXHbIX CpeacTB Ha

cyeTax Ha TOProBO-K/MPUHIOBLIX cyeTaxX, OTKpbITbix B HKO HKL, (OA)
ona MNO®, onpepensercs B CyMMe oOCTaTKka Ha COOTBETCTBYHOLLMX
cyeTax.

CnpaBegnmBas CTOMMOCTb onpejensieTcsd B COOTBETCTBUM C MeToAO0M

KOppPeKTUPOBKM  CrpaBeanvMBoi  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTuA, Beaywero Kk obecueHeHuo (Mpunoxenue 6).

Cnuncok o6wux cobbiTuiA, NpUBOASALWNX K o0b6ecueHeHUto, yKasaH B
MpunoxeHuu 6.
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MPUNOXEHME 10. AEMNO3NTbl B KPEAUTHBIX OPTAHU3ALNAX

Buabl aktnBoB

JeHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHusaumsx
(nanee - neno3uThbl)

Kpurepun e [laTa 3auuCneHuMs  [AeHEexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npU3HaHUs AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKWN C YKA3aHHOro cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMs O BbiNJaTe pAgeno3vta u
HaYUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN A0OroBopa.
Kputepun e [laTa UCNONHEHNS KpeaUTHON opraHu3aumen obs3aTenbCTB No BO3BpaTy
npeKkpaiwjeHus aeno3nta Ha cyet MNO (pata noctynneHms Ha cyeT MND geHexXHbIX
npru3HaHns CpeacTB);
e [laTa nepeycTtynkum npasa TpeboBaHMa O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBAHMKU A0OroBOpPa;
e [laTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBupaumm 6aHka cornacHo wHdopMauMn, packpbiToh B
odnunanbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPKOJT o
nukemaaummn 6aHka).
CnpaBepg/sinBasi CnpaseanvBas CTOMMOCTb AENO3UTOB B TeYEHWE MaKCUMasbHOro Cpoka,
CTOMMOCTb npeanycMoOTPEHHOr0 A0roBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTKa JAeno3suTta, YBENIMYEHHOMW Ha CYyMMy MpPOLEHTOB,
pacCcuyMTaHHbIX Ha A[aTy onpeaeseHus cnpaseasiMBon CTOMMOCTM MO
CTaBke, NpeaycMOTPEHHOW [OroBOpOM, €C/AM CPOK MnoraweHuvs
Aeno3uTta - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLLEHTOB, PacCUMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBOM CTOMMOCTM MO CTaBKe,
npenycMoTpeHHON AEenO03UTHbIM AOMOBOPOM B TE€YEHME MaKCUMMasibHOro
Cpoka, npeayCMOTPEHHOrO0 [AOroBOpoM, €eCaM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M craBka Nno AOroBOpy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaseasinBoii
ctouMocTn. CTaBkKa Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuUTCs B npegenax AuanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpegeneHusl pbIHOYHOM CTaBKM UM guanasoHa konebaHun
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpefesieHHOM C MWCrnosb3OBaHMeM MeToda npuBeaeHHOM
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK JAeno3uTa
(OpunoxeHne 5) B wuMHbIX cnydasax. [lpy >3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takon cnpaBensiMBOM CTOMMOCTMU
He MOXeT 6bITb HUXEe CyMMbl, KOTopas 6bina 6bl Bo3BpaweHa B MNO
Npwv yCIoBUWN pacTopXXeHUs AeNO3UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeCeHus U3MEeHEeHM B YC/I0BUS ornpeaesieHms cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrcas B COOTBETCTBMM C  U3MEHEHHbIM

CPOKOM peno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHust cripaBenvBomn

CTOMMOCTM, NPUYEM HaKOMIEeHNe CpoKa BKada HE NPONCXOAMUT.
CnpaseanvBass CTOMMOCTb AEMNO3MTOB ornpeaensercs B COOTBETCTBUU C
MeToAOM KOpPpPeKTUPOBKM cnpaseaiMBom CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K obecueHeHuro
(OpunoxeHwue 6).

Aarta n cobbiTns,
npusogsumne K
obecyeHeHnro

Cnncok o06wmx cobbiTnii, npuBoAAWMX K obecueHeHuto, YyKasaH B
MpunoxerHuu 6.
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NMPUJITOXEHWME 11. UEHHBIE BYMATHU

Buabl akTueBosB LleHHble 6ymaruy, B T.4. AeNO3UTHble cepTudurKaTbl

Kpntepun Jata nepexoja npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:

npu3HaHns (3@ wuckn4YeHWeM UeHHbIX 6yMar nepefaHHbIX MO cAenkam,

COBepLlUaeMblM Ha BO3BPaTHON OCHOBE, NpU COXPAHEHUU KOHTPAreHToM

Nno caenke 3a cobOM 3HAYMTENbHOM 4YacTM BCEX PUCKOB U BbIrog,

CBSI3aHHbIX C BfaieHWeM UeHHbIMKM byMaramm - cM. [punoxeHue 28

«Cpenkn PEMO»);

e ecnu ueHHas bymara noanexuT y4dyeTy Ha c4yeTe fgeno - AaTta
3a4UncneHns  UeHHoW 6yMarm Ha cyeT Aeno,  OTKPbITbIN
ynpasnsatwouwern komnanum A.Y. TMANO B cneumanmMsnmpoBaHHOM
Aeno3nTapun, NoATBEpXAEeHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO
cyeTy Aeno;

e eCNM [OKYMEeHTapHble LUeHHble 6yMarM He noanexart y4yeTy Ha
cyetax geno (3a WUCKIOYEHMEM [AenOo3UTHbIX CepTUdUKATOB) - C
AaTbl npuema ueHHom 6ymarn NMU®, onpeneneHHo B COOTBETCTBUM
C YyC/noBMAMW p[orosopa U NOATBEPXAEHHOM aKTOM MpueMa
nepepayn UeHHbIX 6ymar;

e O AEeno3uTHbIM cepTudmkaTam - [ata 3auncieHus BO BKajg
(Beno3nT) [AeHeXHbIX CpeacTB, MNOoATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknagy (Aeno3uTy) mnum C paTtbl NpuobpeTeHus Takoro
cepTudukaTa NoATBEPXKAEHHOM aKTOM.

Kputepnun [ata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmaru:
npekpawjeHus (3@ VMCKOYEeHMEM LeHHbIX 6yMar nepefaHHbIX Mo  CAefikaM,
npu3HaHus COBEpLUaeMbIM Ha BO3BPATHOW OCHOBE, Koraa YnpasnswoLwas KoMnaHus

A0.Y. TMNO® npopomxaeT coxpaHsATb 3a C060i 3HAUYUTENbHYK YacTb
BCEX PUCKOB W BbIFOA, CBS3a@HHbIX C BMadeHueM nepefaHHbIMU MO
caenke ueHHbIMn byMaramm):

e eCcnu ueHHas b6ymara, nMoanexuT y4yeTy Ha cdeTe Aeno - garta
CNncaHus LeHHoM ByMarm co cyeTa Aeno, OTKPbLITOrO ynpasrstoLen
komnanmn A.Y. [MN® B cneymanmMsnpoBaHHOM Aeno3vTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e eCNM [OKYMEHTapHble LeHHble 6yMarM He noanexar y4yeTy Ha
cyeTax geno (3a WCKAOYEHWEM [enO3UTHbIX cepTudukaToB) - C
AaTbl nepegadn  uUeHHoh 6ymarm [WN®, onpepeneHHon B
COOTBETCTBUM C YC/OBUSMW AOrOBOpa M MNOATBEPXAEHHOW aKToM
npuema nepegaym LeHHbIxX bymar;

e MO JAerno3uTHbIM cepTudmkataM - JaTa CchnucaHms C  Bkaja
(oenosunTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAask BbINMMCKOW CO
cyeta no Bknagy (AenosuTy), vAM C A[aTbl CAMCAHUS Takoro
ceptTudmkaTa, NOATBEPKAEHHOM aKTOM;

e €CNNM NO 3MUTEHTY UeHHbIXx byMmar BHeceHa 3anucb B EMPKOJ1 o
JVMKBMAaUMKn - C AaTbl 3aNMcKM O JIMKBMAAUNM SMUTEHTa (NosayyeHus
MHpopMaLMmM 0 NINKBUAALNN SMUTEHTA).

CnpaBegsiuBass | CnpasennnBasi CTOMMOCTb LEeHHbIX 6yMar onpegensietcda B nopsake,
CTOMMOCTb yKa3aHHOM B [1puioxeHuun 3.

CnpaseanmBass CTOMMOCTb [AOArOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoi 0 (Honb), B cnyyae HacTyn/jieHMs AaTbl MOJIHOMO MoraweHus
HOMWHaNa B COOTBETCTBMM C YCNOBUAMM BbiNyCKa LEHHbIX 6ymar - ¢
[aTbl OTpaXKeHns B AebUTOPCKOM 3a40/KEHHOCTM CYMMbl HOMUHanNa K
NoJIly4EeHUIO A0 AaTbl MOMHOMO MoraweHmns HoOMMHana B COOTBETCTBMN C
YCNOBMSAMM BbiNyCKa LieHHbIX 6yMar.

108



B cnyuvae dakTnyeckoin nepegaumn (YCTynkum) BCEX MMYLLECTBEHHbLIX U
WHbIX NpaB Mo eBpoobnuraumsaMm poCCUIACKUM HPUANYECKMM nlaM B
npouecce 3amelleHus obnuvrauuii M Npu3HaHUM B COCTaBe MMYLLECTBA
MNO® pebutopckon 3a40/MKEHHOCTM B pe3ysbTaTe Takor nepegayu,
cnpaBeAnnBasl CTOMMOCTb TakKuMxX  MepefaHHbIX  eBpoobaunrauni
npusHaetca pasHoi 0 (Honb) € AJaTel nepejaym npas A0 AaThl
npekpaweHns  YCTYNMKW  WMYLLECTBEHHbIX W  WHbIX TMpaB Mo
espoobnuraumam (4o  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MUMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraumnsim).

e CnpaBeanueBas CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpeaensieTcs OUEHLMKOM, NpU Hann4ymm nNpmsHakoB obecueHeHus,
onpenenseTrca B COOTBETCTBUM C [lpuaoxeHnmeM 6 B 4acTu
TpeboBaHMIh K OTYETY OLIEHLLMNKA;

e CnpaBeanueas CToMMOCTb obnuraumii  nNpu  BO3HWUKHOBEHWUU
Nnpu3HakoB obecueHeHnss U OTCYTCTBMM LEH MNEpBOro YpPOBHS W
MHbIX MPUMEHSIEMbIX UEeH WH(POPMALUMOHHbIX CUCTEM Ha JaTy
onpefeneHnus CcnpasensiMBoOn  CTOMMOCTW  pPacCyYMTbIBAEeTCS Mo
OAHOMY N3 MEeTOAO0B KOPPEKTUPOBKM CNpaBeasiMBON CTOMMOCTH,
yKa3aHHoMYy B [1puioxeHuu 6.

Cnuncok o6bwux cobbiTnii, NpMBOAAWNX K 06ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWE 12. TPEBOBAHUA K KPEOQUTHON OPrAHU3ALMUN
BbINNTATUTb AEHEXXHbIN 9KBUBAJIEHT APATrOLUEHHbIX
METAJ1J10B

e TpeboBaHMS K KpeaAUTHOM oOpraHusauMm BbIMNAATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTannos (Aanee — 3KBMBANEHT).

e Ana TpeboBaHMA K KpeAUTHOW oOpraHMsauum BbINJIATUTb
AEHEeXXHbI 5KBMBAJIEHT AparoueHHbIX MeTaJUIoB - [laTa nepexoaa
npaB COBCTBEHHOCTM COMMAcHO BbIMUCKE CO CYETa KpeauTHoM
opraHvM3auMM O 3a4YNCNEHUN Ha METaN/IMYECKUA CYET AparoueHHbIX
METa/IJIOB Ha OCHOBaHMM A0roBopa.

e Ana TpeboBaHMA K KpeAUTHOW oOpraHMsauum BbINJIAaTUTb
AEHEeXXHbI 3KBUBAJIEHT AparoueHHbIX MeTaJIJIoB:
- paTta CrnuMcaHus C MeTal/IMYecKoro cyeTa AparoueHHbiX MeTasnsioB B
COOTBETCTBMW C YC/IOBUSIMWU AOrOBOPA;
- pAaTa peweHunsa baHka Poccum 06 oT3biBE NMUEH3Mn 6aHKa (AeHeXHbIN
5KBMBANEHT CpPEeACTB Ha CYeTe nepexoauT B CTaTyC npoyen
[ebnTopcKon 3a40/HKEHHOCTH);
- jata NuMKBMAAUMWM KPEeAUTHOW OpraHusauuu, B KOTOPOM OTKpPbIT
MEeTa/JIMYECKNIA  CYET, WHdoOpMauus O KOTOpPOM packpblita B
opuruUManbHOM AOCTYMHOM UCTOYHUKE.

DKBMBANEHT AparoOueHHbIX MeTanfioB OTpaXaeTcs Ha AaTy onpeaeneHus
CYHA no cneaywwmMm cnpaeBeasvMBbiM LeHaM B nopsgake yb6biBaHUA
npuoputeTa C Y4YeTOM Beca JAparoueHHoro Metanna wam obbema
TpeboBaHU K KpeaUTHOW OpraHu3aunn BbINNATUTb AEHEXHbIN SKBUBANEHT
AparoueHHbIX MeTansioB, 3a KOTOPbIA ONpeaenseTcs Kaxaas u3 LeH:
a) LeHa cnoToBoro pbiHKa AparmeTtannioB MOCKOBCKOW 6upxu, B
YacCTHOCTU:
- ueHa 3akpbiTns GLD/RUB_TOM - ansa 30n0T7a;
- ueHa 3akpbiTna SLV/RUB_TOM - gnsa cepebpa;
- ueHa 3akpbiTna PLT/RUB_TOM - ans nnaTtuHbl;
- ueHa 3akpbiTna PLD/RUB_TOM - ana nannagms.
b) YueTHasa ueHa Ha addUHMPOBaHHbIE AparoLeHHble MeTanbl baHka
Poccnn (npu oTcyTCcTBMM BUpPXKEBBLIX UEH Ha AaTy onpeaeneHus
CYA, B TOM uucne B C/y4vyae, e€CiM AparoueHHbl MeTann He
TOpryeTcsa Ha MoCKOBCKOM bupxe).
B AHM, Korga y4yeTHble LUeHbl Ha AparoueHHble MeTannbl He
yCTaHaBnmBatoTca baHkoM Poccuu, OencTByloT npeabiayliune
3HAYEHMS YYETHbIX LiEH.

Cnuncok o06wux cobbiTuii, NpuBOASILMX K O0b6ecueHeHUo, YKasaH B
MpunoxeHun 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) AaoxoAay, YACTU4YHOMY /
nNOJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA nNo
AoroebiM HLEHHbIM BYMATAM

o [ebutopckas 3aA40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) AOXOAY MO
[ONTOBbIM LeHHbIM byMaram;

e [ebutopckas 3aA40/KEHHOCTb MO YaCTUYHOMY/MOMIHOMY MOralleHu0 SMUTEHTOM
OCHOBHOrO A0/ra Mo AOMTOBbIM LIeHHbIM 6yMaraM.

e OnAa pA[e6UTOPCKOW 3aA0J/HDKEHHOCTM MO TMPOLEHTHOMY (KYNMOHHOMY)
Aoxopay No AONroBbiM LLEeHHbIM 6yMaram - gaTa HacTynjieHus Hayana cpoka
MCronHeHns obsa3aTtenbCcTBa MO BbiNjaTe KYMOHHOrO Aoxoaa (AaTa OKOH4YaHus
KYMOHHOI0 Neproaa) B COOTBETCTBUMN C YC/TIOBMSIMU BbINMyCKa LEHHONM Bymaru.

e Onsa Aebutopckon 3aA0/1>XEeHHOCTU no 4acTU4YHOMY/NONTHOMY
norawieHni SMUTEHTOM OCHOBHOrO fAoJira no [OJIFOBbIM LEHHbIM
6ymaramM - pgaTta 4aCTMYHOrO MWAM  MOJSIHOFO MOraleHMss HOMMHana Ha
OCHOBAHWU pEeLUEHUS O BbIMyCKE.

e [laTa ucnonHeHus o0653aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOMW 6aHKOBCKOWM
BbIMMCKOM C pacyeTHOro cyeTa ynpasnsowen komnanmu 4.Y. MNO nnm otyeTom
6pokepa MNO®;

e [laTa NuKBMAAUMW SMUTEHTA, COMMacHo Bbinucke u3 EFPKOJT (MAn BbINUCKK U3
COOTBETCTBYIOLEro YNosHOMOYEHHOIO OpraHa MHOCTPaHHOro rocyaapcTea).

B oTcyTCcTBME NpU3HaAKOB obecueHeHns:

e B TeyeHue 7 paboumx AHeN C AaTbl NpusHaHuMa AeOGUTOPCKOWN 3aA0/KEHHOCTU
POCCUMIACKUX SMUTEHTOB, BKJ/IOYAs 3a[40/IKEHHOCTb SMUTEHTOB — MeXAyHapoAHbIX
Koprnopauui;

e B TeueHne 10 paboumx AHEWN C AaTbl NpuU3HaHUA AebUTOPCKOM 3a40J1KEHHOCTU
MHOCTPaHHbIX SMUTEHTOB.

B TeueHue BCero cpoka npusHaHuWs A4e6UTOPCKOM 3a40/KEHHOCTH ONnepaLMoHHOM:

e OueHka cnpaBeanvBoi CTOMMOCTM AE6GMTOPCKOA 3af0/HKEHHOCTM Mo
NMPOUEHTHOMY (KYNOHHOMY) AOXOAY MO AOJINOBbIM LEHHbIM 6yMaram
onpefensieTcs B pasmepe, ONpeAeneHHOM Ha AaTy HacTyrnjeHus cpoka
MCMOSIHEHMS  COOTBETCTBYlOWEro obssaTenbctBa (4aTy  MCTeuyeHwus
KYMOHHOrO MepuoAa) B COOTBETCTBMM C YCNOBMSAMM BbiMyCKa LEHHOM
6yMarM, M UCXoAs M3 KOJMYECTBA LeHHbIX ByMar Ha AaTy HacTynieHus
yKa3aHHOro cpoka.

e OueHka cnpaBeanvBoOi CTOMMOCTM AEBUTOPCKOA 3af0/HKEHHOCTHM No
YacCTUYHOMY/NOJIHOMY MOraleHN0 SMUTEHTOM OCHOBHOIO A0Jra Mo
[OMIOBbIM LIEHHbIM ByMaraM onpeaesnsieTcsl B pasMepe, OnpeaeneHHOM Ha
AaTy HaCTYM/IeHUst CPOKa MCMOJSIHEHUSI COOTBETCTBYIOLEro 06s13aTeNnbLCTBa B
COOTBETCTBMM C YC/IOBUAMWU BbINycKa LUEHHOW 6yMarn, u ucxoas w3
KOMMYeCcTBa LIeHHbIX ByMar Ha AaTy HacCTyMNeHUsl YKa3aHHOro CpoKa.

Mo wucTteyeHMn cpoka KBanudukaumm AedbUTOpCKOM  3a40/HKEHHOCTM  No
NpoOUeHTHOMY (KYMOHHOMY) AOXOAY, @ TakKXe Mo YaCTUYHOMY/MOMHOMY MorallieHuto
3MUTEHTOM OCHOBHOIMO A0JIra MO AOJINOBbIM LeHHbIM BbyMaraM Kak onepaunmoHHON,
cnpaBeanmBasl CTOMMOCTb HEMOraleHHOW 3afO0/HKEHHOCTM onpejensietcs B
cooTBeTCcTBMM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTniA, NpMBOAALLMX K 0obecueHeHnto, YKasaH B [punoxeHun 6.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAOJIDXXEHHOCTDb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTOopcKas 3aA0/KEHHOCTb NO MNPOLEHTHOMY A0XO0AY MO AEHEXHbIM
cpeAcTBaM Ha OCTaTOK MO cyeTaM ynpasnsoowen komnaHum [.Y.
nno,

e [lebutopckas 3a/[10/KEHHOCTb no NpOLEHTHOMY noxoay,
BO3HMKaKOLWAA Ha OCHOBaHMWM AOroBopa/cornalleHns o noaaepxaHumm
HECHMXaeMoro ocraTtka Mo cyeTaMm ynpasnswowern kKomnaHum [.Y.
nmMo

e [laTa, B KOTOpPYIO CyMMa MNpOUEHTOB (MONAHas WM 4YacTu4yHas) K
Nosly4YeHMIo MOXeT BbITb AOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA Mepuoda HaYUCIEHUS MPOLIEHTHOro Aoxoda - B
cnydyae, ecnivM [oroBop/cornalleHvMe Mo MpOUEHTHOMY A0Xo4y Ha
OCTATOK MO CYETY COAEPXUT YC/IOBUSA, KOTOPblE HE MO3BOMSAOT MpU
KaXaoM onpeaeneHMM CrpaBeasiMBoi  CTOMMOCTM  [OCTOBEPHO
paccuutatb CYMMY MPOLEHTHOrO A0X04a K TMOJIYYEHMID WAn
[OroBoOp/CornalleHne O HaYUCIEHUU MPOLEHTOB Ha HECHMXXAEMbIN
OCTaToOK MO CYETY NpeaycMaTpyBaET YyCI0BUS, NPU KOTOPbIX UTOroBas
CYMMa MNPOLLEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [aTa WCMOJIHEHMUSA ob6s3aTenbCTB 6aHka COrnacHo yC/10BUSIM
[0roBopa/cornalieHms O MpOLEHTHOM A0XO4Ee MO AEHEXHbIM cpeacTBaM
Ha c4yeTax WAM O NOAAEPXAHMM HECHWXAeMOoro ocTaTka Mo cyeTam
ynpasnsawouwen komnanmm 4.Y. NMNO;

e [lata nukBmpgaumm 6aHka cornacHo MHMOpPMauuu, pPackpbITOn B
oduMuManbHOM AOCTYMHOM WMCTOYHMKE (B TOM ymcne 3anucm B EMPIOJT o
nukBmaaumnm 6aHka).

B oTcyTcTBME Npu3HAKoB obecLeHeHus:

e C [aTbl MPU3HaHMA A0 AaTbl BbIMNAATbl NPOLEHTOB (BKAOYUTENLHO) B
COOTBETCTBUW C OrOBOPOM/COrnaLleHmeM,

CnpaBefanvBass CTOMMOCTb Ae6UMTOPCKON 3a40/KEHHOCTU MO MPOLEHTHOMY
AOX0fly MO AEHEXHbIM CPeACcTBaM Ha cyeTax ynpaensiwulein koMmnaHum [.Y.
MN® onpeaenseTca B TeUeHME BCEro Cpoka KBanuduKaumMm 3a40/1KEHHOCTU
KaK ornepauuoHHON B CyMMe MPOLIEHTOB, HAUMC/IEHHbIX COMMACHO YCNOBUAM
[OroBopa/corfnaleHnss Ha CyMMy ocTaTka Mo CcyYeTy WM Ha CyMMy
HECHMXXAEMOro OCTaTKa Mo CYEeTy - B C/y4yae, ecnv YCNoBUS HAuyUC/IeHUs
NMPOLIEHTOB MO3BOMSAIT HAAEXHO U AOCTOBEPHO PaccyuTaTh MX pa3Mep K
NoNyUYEeHMIo Ha AaTy onpeAeneHns cnpaBeasnBoii CTOUMOCTY.

Mo wucreyeHnn cpoka Keanudwukaumm [ebUTOPCKON 3a[0MKEHHOCTM Kak
OrMepaumnoHHON, a TakXe B Cllydae BbISIBIEHUS UHbIX COBbITUIA, MPUBOASLLNX K
obecueHeHuo, cripaBeasiMBasi CTOMMOCTb OMpefensieTcs B COOTBETCTBUM C
MNpunoxeHunem 6.

Cnucok 06wmx cobbitmin, npuBoasawMX K obecueHeHuo, YyKasaH B
MNpunoxeHun 6.
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NMPUNOXEHUE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb MO BbINJIATE
AVNBNWAEHAOB NO AKUMAM, AOXOAA No AEMNO3UTAPHbLIM PACIMTNCKAM

Buabl aktnBoB

ﬂ,e6VITOpCKaﬂ 3a40J/>KEHHOCTb NO BbiMJ1aTe AMBUAEHAOB MO aKUUAM,
A0XoA4a Nno AeNnOo3nTapHbIM pacCrimCkam

Kpunrtepun
npm3HaHns

[JaTta npusHaHus 0ebuTOpCKON 3a[40/HKEHHOCTU MO BbinjaaTe AMBUAEHAOB
no akumsam, oxoda no Aeno3nTapHbIM pacnmMckaM B OTHOLLUEHUN:

1) akumi, Aeno3mnTapHbIX PacNMCOK POCCUUCKNX SMUTEHTOB:
- [aTa, C KOTOpOW UeHHble 6ymarM HauuHatoT ToproeaTbcs 6e3 yueTa
06bsBNEHHbIX AMBUAEHA0B/A0X040B (AN TOPryembliX LeHHbIX 6bymar);
- AaTa duKcauum peectpa akUMOHepoB/BnagenbLeB LeHHbIX 6ymar agns
BbINaTbl AMBUAEHA0B/00X0A0B (ANS HETOPryeMblX LEeHHbIX bymar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM OonpeaennTb AaTy, C KOTOpPOK LEHHble
bymarm HauynHatoT TOproBaTbCs 6e3 yJyeTta 06bABNEHHbIX
OVBUAEHA0B/A0X0A0B).

2) aKUuMi, Aeno3UTapHbIX PaCNMMCOK MHOCTPaHHbIX SMUTEHTOB:
- pgarta, C KOTOpOW UeHHble 6ymarym HauduHalT ToproeBaTbcs 6e3 ydeTta
obbaBneHHbIx amenaeHaos (DVD_EX_DT);
- paTa, Ha KOTOpYyo onpeaensoTcs nua, MMEeLWne npaBo Ha Nony4yeHue
AMBUAEHA0B/A0X0A0B (B OTCYTCTBMU MHGopMauum o DVD_EX_DT).

NcTouHukn mHdbopmaumu: HKO AO HP[,
cuctembl, obmumanbHble CaliTbl SMUTEHTOB.

AOCTYMNHbIE MHCbOpMaLI,MOHHbIe

Mpwn oTCcyTCTBMN MHDOPMALMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucCne O pasMepe MpuuMTalLWKMXCA BbINAAT) - gaTa  3a4yMcneHus
AEHEeXHbIX CpeACTB Ha pacuyeTHbI CYET ynpasnstowen komnanum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIV anga YK A.Y. MN®).

B paty npu3HaHuMs HeobxoAUMO OMNpeaesvTb KONMYECTBO LIEHHbIX
6ymMar Ha paty duKcauum peectpa aKLMOHEepoB/BNaAenbLeB LEHHbIX
6ymMar ans BbiNAaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaensoTcs nvua, nMerowme npaBeo Ha noslyyeHue
ANBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IIOYEHHbIX, HO HEWCMONMHEHHbIX
CAEenoK.

Kpunrepun
npekpawjeHvs
npu3HaHus

e [laTa WCNOSIHEHMS 0653aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTta ynpasnstowern KOMMnaHuu
4.Y. MN® wnnn otyetoM bpokepa MNO;

e [laTa NMKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke wu3 EMPKOT (nnm
BbIMMCKMN n3 COOTBETCTBYIOLLErO YMOSIHOMOYEHHOI0 opraHa
MHOCTPAHHOIro rocyaapcrea).

Kputepun 7]
CpOKMn
KBanngpumnkaymmn
Aebutopckoii
3a40/1€HHOCTH
Kak
ornepaynoHHoOMH

B oTcyTcTBME NpM3HaKoB o6ecLeHeHUs :

e B TeueHme 25 paboumx pgHen C AaTbl NpuM3HaHuUsa aebutopckon
3a40/KEHHOCTM  POCCMMCKMX UM MHOCTPAHHbLIX 3MUTEHTOB, a TaKXe
MeXAYHapOAHbIX KOpnopauui.

CnpasegnnBas
CTOMMOCTb

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU MO
BbINnsiaTe AMBMAEHAOB MO aKUMaM, AoXo4a MO Aeno3MTapHbIM pacrnuckaM B
TeYeHMe BCEro Cpoka KBanMdukKaumnm TaKoOW 3a[0/MKEHHOCTU Kak
OonepauMoHHOM He KOppeKTUpYeTCcs W onpegensieTcd B HOMWHaNbHOWN
BE/INYMHE MCX0as M3:
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e KOMMYEeCTBa aKUWI/Aeno3uTapHbIX pacrnmncok, YYTEHHbIX Ha cdeTe Aeno
MN® Ha paTy, Ha KOTOPYI OMNpeaensalTcs Avua, MMerlme npaso Ha
nosyvyeHune AWBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEUCMOHEHHbIX
caenok. u

e 06bABMEHHOro pa3Mepa AuBuAeHAa (Aoxoda), NpuUXoAsLLEerocs Ha
OZHY LeHHY bymary cooTBeTCTBYtOLWEN KaTeropuun (Tuna) 3a BblYETOM
Hanoros u c60poB B Cnyyae, eC/iv 3TO NPUMEHUMO.

Mo wucrteyeHnn cpoka KBanndukauum AebUTOPCKOMN 3a[0/HKEHHOCTU Kak
onepauMoHHONi, cnpaBeasinBasi CTOMMOCTb OMpeaensieTcsa B COOTBETCTBUU
c [MpunoxeHnem 6.

Cnucok o6bwmx cobbiTnin, npuBoAsAWNMX K obecueHeHWto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHBbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJNNIEBOIo YYACTUA B YCTABHOM KATNMWUTANE

Oebutopckas 3af0/MKEHHOCTb MO A0X0A4aM MHBECTUUMOHHBLIX Maes
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
¢$hOoHAO0B, Nan KOTOpbIX BXOAAT B cOCTaB umyllectsa NMN®, no goxonam
OT [J0NeBOro y4yactus B YCTAaBHOM Kanutane poCCUNCKUX WU
WHOCTPaHHbIX KOMMAAHWNA.

e [laToi NMpu3HaHWUSA aoxoda no nasiM, sABMASIeTCA AaTa BO3HUKHOBEHUS
obaszaTenbcTBa MO BbiNJaTe AOXO04A, YKasaHHash B COOOLEHMM O
BbiNn/jiaTe AoxoAa MO WMHBECTULMOHHbIM MasM poccuickux MND un
nasMm (akumsiM) WMHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCcTBUM C UMHGopmaumen HKO AO HPA, wHdopmaumm Ha
odununanbHOM canTe ynpaBasiiowen KoMnaHnum unm B odbuumnaibHOM
cooblweHnn ana BnagenbleB MHBECTUUMOHHBLIX MaeB O Bbinsjarte
aoxopa (Ana kBanmdMUMPOBaHHbLIX MHBECTOPOB) UM Ha OCHOBaHWUMU
WHbIX MH(OPMAUMOHHBIX CUCTEM, WCMNONb3yeMbIX YNpaBnstoLlen
KOMMNaHuen;

e [Jlata, C KOTOPOM MHOCTpaHHble LUeEeHHble 6yMarM HauuHawT
ToproBaTbcsa 6e3 ydyeTta 06bsiBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMMU C Aa@HHbIMM AOCTYMHbIX WMHMOPMALMOHHbBIX CUCTEM
nnun (B otcytcTBun uHpopmaunm o DVD_EX_DT) gata, Ha KOTOpYyH
onpeaensanTcsa  auua,  UMeKwmMe  npaBo  Ha  MoJlyyeHue
AVBNAEHAO0B/AOX0A0B;

e [lata onpegeneHus BbINJaTbl AOXO0A4Q, COrflacHO MH@OpMauMM Ha
odumumanbHOM canTe ynpasasiowen KomnaHuu/B oduunanibHOM
cooblweHnn ana BragenbueB WMHBECTULMOHHbLIX MaeB O BbinsaTte
noxoaa (ana KBannduuMpoBaHHbIX NHBECTOPOB);

e [lo poxogaM OT AOJIEBOrO y4yacTusi B YCTaBHOM KanuTane - garta
NPUHATKS peleHuns obuero cobpaHus unm WMHOro
YMNOSIHOMOYEHHOIro OpraHa o BbinsiaTe Takoro A0X04Aa;

e [lpu OTCYTCTBUM MHGpOPMALMN U3 Bbille YKa3aHHbIX UCTOYHMKOB (B
TOM 4YMCne pa3Mepa NpPUUUTAOLWNXCS BbIMAT) - AaTa 3a4yMcieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyYeT ynpaBastolen KOoMMaHuu
A.Y. MNO / Ha cueT 6pokepa, oTKpbIThin ans YK A.Y. MNO.

B paty npusHaHuMS Heob6XoAMMO OMpenesiMTb KOMMYEeCTBO LEHHbIX
byMar Ha gaty duKcauum peectpa akuMOoHepoB/BradeNbUeB LEHHbIX
6yMar ans BbinnaTbl AMBUAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOPYIO
onpeaensoTcs nvua, nmetome npaso Ha nonyyeHue
OVBUAEHA0B/A0X0A0B C Y4YeTOM 3aK/UYEeHHbIX, HO HEeMCNOSIHEHHbIX
CAEeNOoK.

e [aTa NCNOJSIHEHMUSA obs3aTenbcTs no BbIMJlaTe  40X04a,
noaATBEPXKAEHHON 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnsitowen komnavum A4.Y. MNO® /oTtueTom 6pokepa NMUD;

e [lata numkBMAauumm nmua o06a3aHHOro no uUeHHbIM  HyMmaram
MHOCTPAHHOr0 WMHBECTMUMOHHOIo ¢oHAa, AoxodaMm OT A0NEBOro
y4yacrtus;

e [aTa NCKItOUEeHNS n3 peecTpa POCCMNCKOro rnaesoro
MHBECTULMOHHOro doHaa.
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Kpurepun ]
CPOKMH
KBanngpunkaymmn
Aeburopckon
3a[0/1K€HHOCT
n Kak
onepaynoHHoOH

B OTCYTCTBUE NPU3HAKOB obecueHeHus:

e B TedeHue 25 paboumx p[AHen C paTbl NpusHaHWa Aebutopckoin
3a40/KEHHOCTM MO LEHHbIM 6HyMaramM PpOCCUIACKUX U MHOCTPAHHbIX
DMUTEHTOB, a TakK e MeXAYyHapoAHbIX KOMMNAHWN;

e B OTHOLIEHMM AeBUTOPCKOM 3aA0KEHHOCTM MO BbiNjaTe AoxoAa Mo
WHBECTULMOHHbBIM NasiM POCCUMACKUX MaeBbIX MHBECTULMOHHbLIX (POHAO0B
- B TeyeHue 25 paboumx AHen C Aatbl NpusHaHuMa AebuTopckom
3a0/KEHHOCTM, ecnM O06LWMA  CPOK MoraweHns 3aA0/KEHHOCTH,
onpeneneHHbli B COOTBETCTBMM C NpaBuiamMnm AOBEPUTENBHOMO
ynpaBneHnss  naeBbiM  WMHBECTUUMOHHBbIM  (OHAOM,  pacKpbITON
nHdopMaumnern uam nNpeaocTaBNeHHOW MWHGOpMauuen Bnajenbuam
WHBECTULMOHHbIX NaeB, He npesblwaeTr 25 pabounx AHen c AaTtsbl
NpU3HaHUS TakoW 3a40/KEHHOCTH;

e B TEUEHWe BCero CpoKa, YCTaHOB/IEHHOrO peLlleHWEM O BbinjaTte
Aoxona OT [A0SIeBOro y4vyacTus B YCTABHOM Kanutane WM UHbIM
@HaNorn4yHbIM AOKYMEHTOM, ANA BbINAaTbl 4OX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIA CPOK BbiNaaTbl A0OX0A4a OT AOMEBOr0 y4yacTus
npesbiwaeT 25 pabounx AHen, To AebuTopckas 3aA0/IHKEHHOCTb Mo
BbINnsaTe AoXo4a He MOXeT 6biTb KBannduumMpoBaHa onepaunmoHHOMN.

CnpaBepginBasi
CTOMMOCTb

OueHKa cnpaBeasiMBoi CTOMMOCTM Ae6UTOPCKOM 3a40/1KEHHOCTU MO
AoxonaMm naes poccniicknx MO n nasm (akumsiM) MHOCTPAHHbIX
MHBECTULUMNOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBA
MN® B TeueHne BCero cpoka KBanndukaunm 3an0/mHKEHHOCTHN, Kak
onepauMoHHOM onpeaenseTcs ncxoasa us:

e KONIMYECTBa MWHBECTUUMOHHbIX naeB [MU® wnn naes (akuumi)
MHOCTPaHHbIX WHBECTULMOHHbLIX (POHAOB, Mauv KOTOPbIX BXOAAT B
coctaB mmyuwectea MNP, yuteHHbIX Ha cdyeTe peno NMNO® Ha paty
onpegeneHns CYA C y4yeToOM 3aK/OYEHHbIX, HO HEUCMNONHEHHbIX
CAEenoK;

e 006bABMEHHOro pa3sMepa JAoxoda MO WHBECTULMOHHOMY nMato,
YKa3aHHOro B cooblieHnn o BbinaaTe A0X0A4a MO MHBECTULMOHHbLIM
nasm  poccumcknux TMUO® un  nasgm  (akumsiM)  MHOCTPaHHbIX
MHBECTUUMOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLlecTBa
MN®, B cootBetctBUM C uHpopmaumern HKO AO HPL, WHbIX
OOCTYMHbIX MHMOPMALMOHHbIX CUCTEM WK oduuManbHbIM CaUTOM
(obunumanbHbIM NMMCbMOM) YNPaBASAIOLWEN KOMMAHNUN.

OueHka cnpaBeannBoi CTOMMOCTM AebUTOpCKOM 3a[0/IXKEHHOCTU MO

Aoxo4aM OT A0SeBOro y4yactus B YCTaBHOM KanuTane B TeyeHue BCcero

cpoka KBanumpukaymn 3a40/KEHHOCTH KakK onepaunoHHoMn

onpepenseTcs B cymMMme 06bABNEHHOrO A40X04a Ha 400 BlajeHus.

Mo ncreyeHnn cpoka Ksanndukaumm 4ebnTopcKom 3a40/HKEHHOCTN KakK

onepauMoHHOW, a TaKXe B C/lyyae BbISSBJEHUS WHbIX COBbITUNA,

npueoaawmMx K obecueHeHnto, cnpaseanmBas CTOMMOCTb onpeaensercs

B COOTBETCTBUM C [TpusioxeHviem 6.

CnpaseanuBasi CTOMMOCTb AebUTOPCKOM 3a40/IKEHHOCTU, KOTOpas He

COOTBETCTBYET KpUTepusaMm KBanudukaumm B Kayectse onepaumnmoHHONn,

onpegenseTcd B COOTBETCTBMU C [NpunoxeHunem 6.

Hdarta 7]
cobbiTus,
npuBogswmne K
obecyeHeHNro

Cnuncok o06wmx cobbituin, npuBoaswnX K obecueHeHuto, yKa3aH B
MpunoxerHun 6.
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NPUIOXEHWE 17. BEBUTOPCKASA 3AAO0JDKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCSH Y
NMPO®ECCUOHAJIbHbLIX YYACTHMUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebuTopckasn 3a40MKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoasaWwmMMcs y npodeccnoHasnbHbIX YYaCTHUKOB pbIHKA LIEHHbIX
éymar (nanee - 6pokep)

e [JlaTa 3auynCieHns  [AEHEXHbIX CPeaACTB Ha  crneuuanbHbI
6poKepCKUIN CYET Ha OCHOBaAHMM oT4YeTa 6pokepa

e [laTa wucnonHeHnss 6pokepoM 06a3aTeNbCTB MO MNepeyvYncieHmnto
OEHEeXHbIX CPeACTB C cheumanbHOro 6pokepckoro cyeta;

e [lata peweHus baHka Poccmm 06 o0T3biBE nuueH3nn y OHpokepa
(BeHeXxHble cpeacTBa NepexoasT B CTaTyc npoyen aebutopckon
3a40/1KEHHOCTH);

e [laTa nukBupauum 6pokepa cornacHo WMHQOpPMaUWK, PaCKpPbITON B
odumumanbHOM AOCTYNHOM UCTOYHMKE (B TOM umcne 3anncn B EMPHOJI
0 nnkBMaaunm 6pokepa).

B oTcyTCcTBME NpM3HaAKOB obecLeHeHuns:
e B TeueHue BCero nepuoia HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax bpokepa;
e B TeueHne 3 paboumx pHen € JaTtbl, Korga ynpasnsawowas
KOMNaHusa Bblpa3snsla HaMepeHne O BbIBOAE AEHEXHbIX CPeACTB
CO cuyeTa ©Opokepa B YCTaHOB/IeHHOW opMe CcornacHo
3aKJ/IlDYEHHbIM JorosopaMm (cornaweHusM), B Cnydae, ecnu B
TeyeHne yKa3aHHOro CpokKa AeHeXHble CpeacTBa He MonyYeHbl
Ha cyeT NMNO
MHdopMaumio 0 HeMCnonHeHuUn bpokepom TpeboBaHUs YnpaBnsawoLwen
KOMNaHWM O BbIBOAE [OEHEXHbIX CpeacTB MNpenocTaBisieTcs B
Cneumanu3npoBaHHbIN Aeno3uTapuii He No3aHee AHSl, cneaytowero 3a
OKOHYaHMEeM YCTaHOBNEHHOro Cpoka.
CnpaBegnsimBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCS Ha cyeTe
bpokepa, onpenenseTcs B CYMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncTeyeHnn cpoka kBanndbukaumm 4edbUTopCcKoi 3a40/IKEHHOCTU KaK
OMepauuoHHOM, a TaK Xe B C/lyYae BbISBIEHUS WHbIX COBbITUNA,
NpuBOASALWMX K o6ecueHeHu o, cnpaBeanBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [1PUNOXKEHMEM 6.

Cnuncok obwux cobbiTnii, npumBoAsaWNMX K obecueHeHuto, yKasaH B
MpunoxerHun 6.
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NMPUJITOXEHWNE 18. SBAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a0/HKEHHOCTb MO CcAenkaM C UeHHbIMM 6yMaramu, 3ak/l4YeHHbIM Ha
ycnosuax T+

- [aTta 3aknto4deHuss goropopa no npuobpeTeHuto (peanusaumm) LeHHbIX
6ymar;

- JaTta HanpaBneHus NOATBEPXAEHMs Ha y4dacTve B KOpNopaTMBHOM AEeNCTBUU
(akuenTt ogepTbl) B C/iyyae, €Cnm yCnoBUs UCMNONHeHUs odepTbl onpeaeneHbl
M HEU3MEHHbl A0 AaTbl UCMONHEHMA odepThl.

YcnoBua onpeaeneHHOCTM UM HEeU3MEHHOCTW OMpefensiTcs  Ccneaylowmm

obpazom:

1. OdepTa He MOXKeT 6biTb OTKIOHEHA SMUTEHTOM WK OTo3BaHa YK
A.Y. NMNo;

2. KonuyecTtBo BblKyNaeMbiX LeHHbIX 6yMar N3BECTHO M HE MOXET 6bITb
N3MEHEHO;

3. LleHa Bbikyna onpeaeneHa U He MOXKeT 6biTb U3MEHEeHa.

[ata nepexofa npaB COBCTBEHHOCTM Ha LEHHble 6ymMarM  noaTBEpXAeHHas
BbIMNCKOM MO CYETYy Aeno.

CnpaseanvBasi CTOMMOCTb 3a40/DKEHHOCTU MO CAe/KaM C LeHHbIMU
byMaramu, 3ak/ouYeHHbIM Ha ycnoBuax T+, onpenensieTcs B pa3Mmepe
pa3HUUbl MeXAy BbIpaXKeHHOM B BanwTe onpegeneHnsa CHA
CnpaBeaMBOM CTOMMOCTbIO LEHHbIX 6yMar, ABNAKWMXCA NpPeaMETOM
coenku, U CyMMOM cAenku, NpMBeAeHHON K BantoTe onpeaeneHns CHA
Nno TeKyLLeMy KypCy BastoTbl.

Mpwn onpegeneHnn crnpasensiMBON CTOMMOCTU 3a40/IKEHHOCTU MO
coenkam c  obnuraumsMu,  3ak/lOYEHHbIMM  Ha  ycnoBusix T+,
cnpaBeanuBas CTOMMOCTb  Obnvrauunii, SBNSAKOWMXCA MNpPesMeToM
cAenku, C JdaTbl 3aKAl4YeHUs caefnku Ao AaTbl nepexoja npas
COGCTBEHHOCTM Ha LUeHHble 6yMarn, exegHeBHO onpeaensierca C
Yy4eTOM HaKOMJEHHOro KYMOHHOro A0X0A4a, OrnpeAesieHHOro Ha AaTy
pacdeTa No cAenke B COOTBETCTBMM C YCAOBUSAMW CAEMKU WU
npasusiamm opraHmMsaTopa TOpros.

B cnyyae nonoXuTenbHOMW pasHuubl, CAenka rmnpu3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3apQ0/MKEHHOCTb) Yy nokynatens/ B cocCTaBe
obsizatensctB  (KpeauTopckas 3a40/HKEHHOCTb) y npogasua,
oTpuuaTenbHoM pasHuLbI - B
cocTaBe obsi3aTenbCTB (kpeauTopckas 3a40/KEHHOCTD) y
nokynartens/B cocrtaBe akTueBoB (Aebutopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaseanvBas CTOMMOCTb KoppeKkTupyeTtcs B cnydae
BO3HMKHOBEHMS  CcObbITUI, npuBoAAwMX K  obecueHeHuo, B
COOTBETCTBUMU c [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnin, npnBoasaMx K obecueHeHuno, ykasaH B [1puaoxeHum
6.
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NPUOXEHME 19. 3BA0OJIKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
SAKNTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATDI
NOCTABKW, ONPEAEJIEHHON YCNOBUSAAMU AOIFOBOPA C AATOM
SAKJTIOMEHNA AOINOBOPA MO NOKYNKE/NPOAAXE)

3a,D,OJ'|)KeHHOCTb no caenkam cC Ba)'II'OTOl‘/’I, 3aKJIlO4YEHHbIM Ha YyCnoBUAX
T+

[aTa 3aknodeHus oroBopa Mo MNOKYMKe/npoAaaxke BantoThl.

JaTta nepexopa npaB COGCTBEHHOCTM Ha BasTy Ha OCHOBaHWUK
BbIMUCKM CO CYETa@ OTKPbLITOrO Ha YyMpaBasioWy KoMnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBas CTOMMOCTb 3a[0/DKEHHOCTUM MO CAENKaM C BasoToM,
3aK/IlOYEHHbIM Ha YycnoBusaX T+ onpeaensieTcs B pasMepe pasHULbl
Mexay TeKyLlen cnpaBeasnBoii CTOMMOCTbIO BasitoTbl, pacCUMTaHHOM B
Bantote onpeaenenHns CYHA B COOTBETCTBMWU C HacToswmmu MpaBunamm
onpeaeneHnss CYA, U CTOMMOCTbIO BafloTbl, B BasoTe onpeaeneHus
CYA, 3amkcMpoBaHHOM B 4OrOBOPE Ha AaTy WCMOSIHEHUS CAENKM.

B cnyyae nONOXWTENbHOW pasHMUbl, cAeflka MpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckas  3adO0/MKEHHOCTb) Yy  nokynaTtens/ B cocTaBe
obazatenbctB  (KpeauMTopckass  3af40/KEHHOCTb) Yy Mpojasua,

oTpuuaTesnibHOM pasHuULbI - B
cocTtaBe o06a3aTenbLCTB (kpeaunTopckas 3a[0/1KEHHOCTb) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3afA0NIKEHHOCTb) Y
npoaasua.

CnpaBeanmBass CTOMMOCTb KOPPEKTUPYETCS B Cly4Yyae BO3HUKHOBEHUS
cobbiTnii, npuBoAAWMX K obecueHeHWto, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnuncok o6wux cobbiTuiA, NpUMBOASALWNX K o0b6ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUJTOXEHWNE 20. NTPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

B pamkax Hactoawmx [llpaBun onpegeneHns CYA K npouyen
0ebUTOpCKON 3a40/HKEHHOCTUM OTHECeHbl B TOM 4ucie clegytowme
BUAbI:

e [lebuTopckaa 3a40/MKEHHOCTb, BO3HMUKLIAA B pe3ynbTaTe
coBeplleHna caenok ¢ umywectsoMm [MN®, no KOTopbiM
HacTynuna Hanbonee paHHAS AaTa PacyeToB;

ABaHChbI, BblgaHHble MO cAenkam 3a cyeT umywecrea NMNo;
JebuTtopckas 3a40/MKEHHOCTb YNpaBnsloLWen KoOMNaHuu nepes

nno,

e [lebutopckas 3a[0/MKEHHOCTb, BO3HMKLWIAs MO A0rosopaM C
ayANTOPCKON opraHusaumuen, OLIEHLLIMKOM,
cneuvann3npoBaHHbIM Aenosntapuem, perncTpaTopomM,

6upxeli, ykaszaHHbiMu B MNpasunax AY MUO;

e [lebuTOopcKkas 3af40/MKEHHOCTb, BO3HMKWIAS Mpu  onnaTte
pacxoAo0B, CBSA3aHHbIX C AOBEPUTESNbHBIM YrpaBieHUEM;

e [lebuTOopcKkas 3a40/KEHHOCTb MO Hanoram, cbopam, MOWSIMHAM
B 6104)XEeTbl BCEX YPOBHEN;

o [lebuTopckasa 3aA0MKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6romkeTta PO;

JebunTtopckas 3a40/MKEHHOCTb MO apeHae;
JebuTtopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ynbTaTte
nepeBoja AEHEXHbIX CPeacTB («AEHbIM B MyTU»);

o [lebuTopckaa 3a40/HKEHHOCTb, BO3HMUKLWIAA B pe3ynbTate
0T3bIBa fiMueH3um y 6aHka nnum 6pokepa;

o [lebutopckaa 3a40/HKEHHOCTb, BO3HMKLWIASA B pe3ynbTate
nepegadn eppoobnuraumii B onnaTy 3amewarowmx obnuraymm
npn wux pasMeweHun (B TOM uucrie B C/yvae nepenauyu
(ycTynku) BCeX  MMYLUECTBEHHbIX M  MHbIX MpaB no
eBpoobnMraumsamM pocCMnCKNM IOPUANYECKMM NiMLaM);

o [lebutopckasa 3aA0/MKEHHOCTb MO MPUYMTAIOLENCS NpPeEMUM MO
BHEOMPXKEBbLIM  MNPOM3BOAHLIM  (PMHAHCOBBLIM  MHCTPYMEHTaM
(BMNoW);

e lHasg aebutopckasa 3a40/KEHHOCTb.

e [Ona p[e6buMTOpCKOM 3af0/HDKEHHOCTM MO BO3MelleHUIo
CyMMbl Hanoros u3 6ropxera P® - gata npuHatus HAC no
paboTaM M ycnyraMm K BblYeTy, @ TakXe AaTa BO3HMKHOBEHMS
OCHOBaHMA ANa BO3MELLEHUS Hanora n3 6raxera.

e [ebutopckana 3afo0/HKEHHOCTb MO HanoraMm, c6opam,
nownvHaMm B 6GrogkeTbl BCceX YpoBHeW - faTa
BO3HMKHOBEHUS OCHOBaHMSA A7 BO3MELLEHUS Hanoros, c60opos,
MOLWNH N3 broaxeTa.

e OnAa pebutopckoW  3a40JHDKEHHOCTM  ynpasnsouen
koMnaHum nepen NMU® — ycTaHOBEHHbIN (haKT NMpeBblLLEHNS
AOMNYCTUMOWM  BE/IMUMHBLI  BO3HArpaxaeHuim wu/mnm pacxonos,
cymma npesbiWeHns KOTOPbIX noaexXuT BO3BpaTy
ynpaBnsatowen KoMNaHnen, nan yCtaHoBAEHHbI haKT nanmwHe
BbIMJIAYEHHOr0 BO3HArpaxkaeHus YrnpaBASloWeEN KOMMaHUK,
CyMMa KOToOporo nognexut Bo3Bpaty B [IN®, unu cymma
ybbITKa, KOTOpasa ynpasnstowas KoMnaHuUsa A0/HKHA BO3MECTUTb
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B NMN® B pesynbTate AOMNYLEHHOro HapylweHus TpeboBaHui
3aKoHoAaTeNbCTBa.

Ona [ebUTOpCcKOM 3aA0/HKEHHOCTH, BO3HUKIUEA B
pesyJsibTaTe nepeBoAa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CnucaHue [eHeXHbIX Ccpeacts ¢ ogHoro cyeta [ND w
oTcyTcTBMEe daKTa 3aymcneHus Ha apyron cyet [MUO, Ha
KOTOPbIN OCYLLECTBASICSA NepeBoa.

Onsi nebuTopCcKON 3apO0NMKEHHOCTU MO apeHpae -  dakT
nepefadn akTMBa B apeHAy W BO3MOXHOCTb oOnpeaeneHus
BeNnuMUMHbl 0643aTeNnbLCTB apeHaaTopa Mo AOroBOpYy apeHAabl Ha
AaTy onpeaeneHns crnpaseasivBo CTOMMOCTU

Ona [ebnTOopcKOM 3aA0/HKEHHOCTH, BO3HUKIUEA B
pesynbtate OT3biBa siMyeH3un y 6aHka wnm 6pokepa -
AaTa oT3blBa nMueH3un baHka, 6pokepa.

Ae6butopckasa 3a40/HDKEHHOCTb, BO3HUKILAA B pe3yJsibTaTe
nepepaum (yCTynkm) BC€X MMYLLECTBEHHbIX U UHbIX NpasB
no eBpoo6sanraymMaM pocCMMCKUM IOPUANYECKUM NULaM B
onnaTty 3aMewarnwmmx obavuraumii Nnpm Mx pasMeLleHum -
haTa YCTynkM BCeX WMYLLeCTBEHHbIX W WHbIX MpaB Mo
eBpoobnuraumam B COOTBETCTBMM C [AOFOBOPOM  YCTYMKM
TpeboBaHma (M B TOM Cnyyae, €CIN  AOKYMEHTOM,
coaepxawmm yCcnoBsus pasmeLleHuns LLeHHbIX 6bymar,
npenycMoTpeH OAHOCTOPOHHUM aKT ycTynku npae (Deed Poll of
Assignment) - paTa NPUHATUS YCTYNMKM B COOTBETCTBUMU C
YCNOBUAMU OAHOCTOPOHHEro akrta yctynku npae (Deed Poll of
Assignment)).

Ons nebutopcKoi 3aA0/IHKEHHOCTU MO NpuyMTaloLencsa
npeMmn nNo BHebup)>keBbiIM NMPOU3BOAHbBIM (PUHAHCOBBLIM
nHcTtpymeHtam (BMoON):

— Ansa  cnydaeB 3aknodeHusa  BI1IOU  npuumTarowwasics
npemMmst nNpusHaeTca B Aaty npusHaHua BI1OUN B
COOTBETCTBMM C MpunoxeHuem 29, ecnu
npuuuTarowasaca npemmsa He noctynuna (He 6bina
3ayucneHa) Ao Aatbl npusHaHus BMOU (B Tom cnydae
ecnn npemusa noctynuna (6blna 3aumcnieHa) A0 AaThl
npusHaHug BMNOU, noctynmewasn (3a4ymcineHHas) npemMms
OTHOCUTCA  Ha  goxoAbl B Aaty  NOCTyn/jieHus
(3aumncnenuns));

— B Cfly4yae yCTynku npae u obszatenbcts no BMOU unu
npogaxu BMNOW - B gaty 3akntoUeHns COOTBETCTBYOLEN
caenku.

Ons ocTasibHbIX BUAOB AE6MTOPCKON 3af0J1XKEHHOCTU -
fata nepejaym akKTMBoB (AEHEXHbIX CpeacTts) auvuy, B
OTHOLUEHMMN KOTOPOro BO3HMKaeT aebutopckas 3a40/KEHHOCTb,
faTa BO3HWMKHOBeHMSA npaBa TpebosaHus MU B pesynbtaTe
AOrOBOPHbIX M MHbIX FPa)KAaHCKO-MPaBOBbIX OTHOLIEHW.
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Kpurepun
npeKkpawjeHuns
NMpU3HaHus

Ona nebuTopcKon 3a/0/HKEHHOCTM MO BO3MELEHUK CYMMbI
HaJsioros ms 6rop)xera PO:

- pgata wucnosHeHus obssatenbctBa nepea [MNU®  cornacHo
Hanorosomy kogekcy P®, a Takxe pata peweHuss o6 oTkase B
oCyllecTB/eHnM 3adeTa (BO3BpaTa) CYMM M3/IMLWIHE YMJQYEHHOro
Hanora;

- JaTa 3a4eTa MU3NIUWHE YMNNadeHHOro Hasora HaduciaeHuem
COOTBETCTBYHOLLEro Hasora.

Ae6butopckas 3afo0/HKEHHOCTb MO  HasnoraMm, cb6opam,
nowsimHam B 6rog>keTbl BCEX YPOBHEM:

- paTa nosy4vYeHuss BO3MELWEHUs U3 6loakeTa MNOMHON CyMMbI
3a40/1KEHHOCTM COOTBETCTBYIOLLEro Hanora, cbopa, NOLWANHbI;

- jaTta peweHunst 06 OTKa3e B OCYLLUEeCTBAEHMM 3adeTa (BO3BpaTa)
CYMM U3J/IMLIHE YMNNaYyeHHOro Hanora, cbopa, NOLWAUHbI;

- [AaTa 3a4yeTa MW3MWHE YMNNAYeHHOro Hasora HauucleHMeM
COOTBETCTBYIOLLEro Hanora.

Ae6butopckas 3af0J/IXXEHHOCTb, BO3HMUKLIAA B pe3ynbraTte
nepenaum (YCTynkm) BCe€X MMYLUECTBEHHbIX U UHbIX NMpaB no
eBpoo6siMraumaM PpoCCMACKMM HOpUANYECKMM nuuaM B
onnaTty 3aMewawmx oénuraum Npm Mx pasMelleHuu:

- JaTa 3a4vuciieHms 3aMellarowmx obnuraymii Ha cdet geno YK A.Y.
nMmo,

- AaTa NoJlyYeHUs AOKYMEHTOB U yBeAOMJIEHUIN, NMpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepXalluMM YC/I0BUS pasMeLleHns LeHHbIX bymar, B
c/lyyae OTKNOoHeHus odepTbl (YCTynka npaB no espoobnunraumsam)
SMUTEHTOM 3aMellatowmx obnunraummn;

- JaTa npekpalleHMs [orosopa Ha npuobpeTeHMe 3aMellatolmx
obnuraumn (B TOM 4ncsie No MHbIM OCHOBAHWUAM, NMPeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuinckon degepaunn).

Aebutopckana 3aA0/KEHHOCTb MO NpUUMTalOWENCs NpemMumn
no BHe6MprkeBbIM Npou3BOAHbIM ¢hmHaHCOBbIM
MHcTpyMeHtam (BIM®U) npexkpawaer npusHaBaTbCA B
Hanb6onee paHHIOO U3 AaT:

— B AaTy ucnosiHeHus obsA3aTenbCTB NO onjaTe NpeMun;

— B [4aTy /NMKBMAAUMW KOHTpareHTa corsacHO BbINUCKE U3
ErPION;

- B paTty uKeBMaauuu (MCKIOYEHUS)  MHOCTPaHHOro
KOHTpareHTa M3 peecTtpa KOMMepYecCcKux opraHmsauun mnm
MHOro CXOXero rno CMbIC/ly peecTpa, NpeayCMOTPeHHOro
3aKOHO4ATEeNbCTBOM CTpaHblI, B KOTOpoOm 6bin
3aperncTpmpoBaH MHOCTPAHHbIA KOHTpareHT;

— B AaTy YycTynkum npaB u obasatenbcts no BMOU (ecnum
nepegava rpas No Nosy4YeHUIo NpeMnn cnenyet u3s ycrioBumn
COOTBETCTBYIOLWLEN CAENKN);

— B AaTy nNpo4ero npekpaweHus npasa TpeboBaHMs No onnarte
npemMum B COOTBETCTBUMU C OEeNCTBYOWNM
3aKoHOAATeNIbCTBOM MM AOFOBOPOM.

Ans ocTanbHbIX BUAOB Ae6UTOPCKON 3a40/1)KEHHOCTMU:

- [aTta wucnonHeHus obsizatenbctB nepeg MNMN® B TOM umcne no
porosopy, NAY (B cnAyyae 3a40/MKEHHOCTM  YnpaBasioLwlen
KOMMaHMN) WIN UHBbIM OCHOBAHUAM;
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- [aTta nukBnaauum KOHTpareHTa - HPUANYECKOro sinua COornacHo
Bbinucke m3 EMPKOJT nnn pata nonyyeHus nHdopMaumm 0 CMepTu
pu3myeckoro nuua - AOMHKHUKA;

- [JaTta akcnepTHOro (MOTMBMPOBAHHOIO) CyXAeHWUS YNpaBnstoLwen
KOMNaHuu 06 OTCYTCTBMU OBOCHOBA@HHbLIX OXUAAHWUA OTHOCUTESIbHO
Nony4YeHuUs NpeayCMOTPEHHbIX [AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckasa 3a40/KEHHOCTb, MOXET 6blTb NpU3HaHa
npekpaweHHOM B COOTBETCTBMW C OBWMMW  MONOXEHUSMYU,
yKasaHHbiMM B [naBe 26 [paxaaHckoro kogekca Poccuiickomn
denepaummn.

Kpunrepun 7]
CPOKH
KBanngpunkaymn
Aaeburopckoi
3a40/1>KeHHOCT
n Kak
onepaynoHHOMH

B oTcyTCcTBME NMpU3HaKOB obecueHeHUs:

e [lebutopckas 3af0/IHKEHHOCTb, BO3HUKIUAA B pe3y/btaTte
coBeplwieHUs caenok ¢ uMmywecrsom MUD, No KOTOpbIM
HacTynuna Hambornee paHHSAS AaTa pacyeToB, €cnu obLWwmin Cpok
noraweHns Takom 3a[0/HKEHHOCTU COrflaCHO YCNOBUSAM CAENKU
He npeBblwaer 15 pabounx pgHen (C  y4vyeTOoM Cpoka
NPOSIOHraLUMN W Nepe3ak/lyeHMn [A0roBopoB), - C  Aatbl
NpU3HaHMS 40 AaTbl MoraleHus COrflacHO YC/IOBUSIM CAENKM.
MpyM 3TOM  AONYCTUMbIA CPOK HapyleHuss o0653aTenbCTB
KOHTpareHTOM cocTaBnsieT 3 paboumnx AHS, B TeYEHME KOTOPbIX
3a40/KEHHOCTb TakXke KBanmduumpyeTcs onepaumoHHON.

° ﬂeGMTOpCKaH 3aA40/1KEHHOCTb, BO3HMKaOUWlad B CJiy4yae

3aAeprKKun nepeperucrpaumm nMyulecTBa
permncTpaumMoHHbIM OPraHoM - C OaTbl BO3HMKHOBEHMUSA A0
Aatbl noraweHus KBanuduumpyetcs B KayecTse
onepaunoHHON.

e ABaHCbI, BbifjaHHble MO cAesikaM 3a cyeT mMmyuwecrea MNNO
KBanupuumpyetcs onepaunoHHoOM nebutopckon
3a40/HKEHHOCTbLIO C AaTbl BblAayM aBaHca A0 AaTbl NoralleHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCNoBUSM caenku (ecnm
CpOK roraweHums aBaHCa B COOTBETCTBMM C [AOroBOpPOM
coctaBnsieT He 6onee 15 paboumx pHeM C ydyeTOM CpokKa
NnposaoHrauum wun nepesaknyeHnin porosopos). [lpu 3ToM
AONYCTUMbIM  CPOK HapylweHuss 06a3aTeNlbCTB KOHTpPAreHToM
coctaBnsder 3  paboumx AOHA, B TeYEHMEe  KOTOpbIX
3a40/KEHHOCTb TaKxXe KBanuduumnpyertca onepaumoHHON.

e [eb6butopckasa 3aA40/IHKEHHOCTb YNpaBAAOWENA KOMMNaHUu
nepea MN® - B TeueHnme 25 pabounx p[gHen C garwl
BO3HWUKHOBEHUS KBannpuUUMpPyeTCs B KayecTBe ornepaumMoHHON.
Mpn HanMumnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBUPOBAHHOIO)
CY)XAEHUS YNpaBnsioWeNn KOMMaHMM O TOM, 4YTO YBEJIMYEHue
CPOKOB MoraweHuss 4ebuTopCcKon 3a40/HKEHHOCTU He ABJISIETCS
cneacTBmMeM HeraTuBHbIX NpoL,eccos, BO3HMKLLMX B
AesATENbHOCTM YMNPaB/SOWENA KOMMAHMKW, a TaKXe Hanumuue
AOKYMEHTaNbHOro NoATBEPXAEHMS OT YNpPaBASOLWENA KOMOAHMN
CPOKOB MoOraweHuns 3aA0/IKEHHOCTM, Takas 3a40JIKEHHOCTb
NPOAO/IKAET OTHOCUTLCS K ONEpPaLNOHHOMN.

e [Ne6buTtopckas 3a40/1KEHHOCTb, BO3HMKLUAA no
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AOroBopaM C ayAUTOPCKOM OpraHu3auuei, OLEeHLLUKOM,
cneymanusMpoBaHHbIM Aeno3uTapuMeM, PerucrTpaTtopom,
ykazaHHbiMu B MpaBunax AY TNMUAP, a Tak xKe
AebuTopckas 3apA0/HKEHHOCTb, BO3HMKLUAA MNpuU orJiarte
pacxonoB, CBA3aHHbIX C AOBEepUTEsIbHbIM yrnpaB/ieHUEeM
MA® - c pgaTtbl nNpu3HaHMSA [0 AaTbl OKOHYaHMSA Cpoka
OKasaHusa ycnyr B COOTBETCTBMM C YC/IOBUSIMU 3aKJIHOUYEHHbIX
AOroBopoB. [lonyCTuUMbIA CPOK HapyweHus o6a3aTtenbCcTs
coctaBnser 25 pabounmx pgHen, B Te4YeHMe  KOTOpbIX
3a40/MKEHHOCTb BCe euwe KBanmduumpyetcs onepaumoHHOMN.
Mpn Hannumm 060CHOBAHHOIO 3KcNepTHOro (MOTUBMPOBAHHOIO)
CyXaneHus Ynpasnsiowen KOMNaHuM O TOM, 4YTO YyBeSMYeHue
CPOKOB OKasaHus ycnyr wim noraweHus aebutopckon
3a00/MKEHHOCTU  He  SABMSeTCa  CNeACTBMEM  HeraTMBHbIX
MpoLeccoB, BO3HUKLWMX B AEATENbHOCTU AO/HKHWUKA UM Npu
HaJM4YNUM [OKYMEHTANIbHOrO MNOATBEPXAEHUST OT KOHTpareHTta
MHbIX CPOKOB MNOralweHns 3aA0/IKEHHOCTU / OoKasaHusa ycnyr
NMN® aBnseTca  OCHOBaHMEM AN YBE/IMYEHUS  CpOKa
KBanndukaumm TakoMm 3a40/HKEHHOCTH B KavecTse
onepauuoHHOM A0 pA[aTbl, YKasaHHOM B MNpeacTaBNEHHbIX
OOKYMEHTax.

e [e6butopckas 3aA0JIXEHHOCTb MO AOroBopaM apeHAbl B
T.4. KOMMYHa/bHble MJaTeXxu, noaJsexawme onsaarte
apeHAaTopoM) CpoK MoralleHust KoTopoi He npesbliaet 10
pabounx [Hel C AaTbl OKOHYaHUSA apeHAaHoro nepuoaa
KnaccupuumMpyeTcss onepaunoHHON C AaTbl NPU3HAHMS 40 AaThbl
noralleHns B COOTBETCTBUM C YC/IOBUSIM AOroBopa apeHabl. Mpwu
3TOM AOMYCTMMbIA CPOK HapyLleHUs apeHaaTopoM WCMOSTHEHUS
obs3aTenbCcTB coctaBnser He 6onee 10 pabounx pgHen, B
TeYeHMe KOTOpbIX 3a[0/MKEHHOCTb MO apeHae MpoAos/KaeT
KnaccmpunumpoBaTbCsl Kak onepaumoHHas.

e [ebutopckas 3af0/HKEHHOCTb, BO3HUKIUAA B pe3ybTraTte
nepeBofa AEHEeXHbIX cpeacTB («AeHbrM B NMyTU») — B
TeyeHne 3 paboumx JHeW C AaTbl MNpU3HAHUSA  TakKon
3a40/1)KEHHOCTMU.

e [ebutopckas 3af0/HKEHHOCTb, BO3HUKIUAA B pe3ybraTte
nepegaum eBpoobsivraumii B onsiaty o6nuraymi npm mnx
pasMeweHun (B TOM uucne B cCiydae nepepaum
(ycTynku) BCeX WMYLLEeCTBEHHbIX M MHbIX nNpaB no
eBpoo6sinraumam poCCUMCKUM HOPUANYECKUM NTMLaM) - C
AaTbl BO3HMKHOBEHMS A0 AaTbl NoraweHns KBannuumpyeTcs B
KayecTBe onepaunoHHOMN.

e [e6butOopCckas 3a[0/HDKEHHOCTb MO nNpuuMuTalollenca
npeMmMu nNo BHe6Mpr>KeBbiM NMPOU3BOAHbIM (PUHAHCOBbLIM
mHcTtpymeHtam (BIMN®U) - B TeuenHme 10 (mecatn)
KaneHdapHbIX AHEeW C [aTbl MPU3HaHUMS COOTBETCTBYHOLLEN
AebUTOpCKON  3a40/HKEHHOCTM  MPU YCNOBUM  OTCYTCTBUS
NnpM3HaKoB obecueHeHuns.

CnpasegnunBas
CTOMMOCTb

B obwem cnydae gnga uenen onpeneneHus cnpasensiMBo CTOMMOCTMU
AebUTOPCKON 3a40/KEHHOCTU eCc/in He onpejeneHa KOHKpeTHas aata
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ee rnoraweHusi, HO YKasaH MnpeaesnbHbl CPOK, B Te4YyeHue KOTOporo
Takasi 3a40/DKEHHOCTb AO/HKHa 6bITb MoraweHa, TO CpOK MoraweHus
npuHUMaeTcs MaKcMMasibHbIM B OTCyTCTBME 060CHOBaHHOIO
aKcnepTHoro (MOTMBMPOBAHHOIO) CYXAEHUS YMNpPaBAsloOWEN KOMaHUK
06 MHbIX CpoKax MoralleHns Takor 4ebnTOPCKOMN 3a40/KEHHOCTH.

Ecnn He onpegeneHa KOHKpeTHas JAaTbl MoraweHuss aebuTopckon
3a40/MKEHHOCTU N OTCYTCTBYET MpeaesbHbIi CPOK MoralleHus, To Ans
uenen onpeaeneHms cnpaBensiMBo CTOMMOCTM TaKOM CPOK MOXET
ObITb YCTaHOBMEH Ha OCHOBAaHWMM OBOCHOBAHHOINO 3KCMEPTHOro
(MOTMBMPOBAHHOI0) CYXAEHUS YNPaBNSOLWENA KOMNAHUN.

Jebutopckan 3a40/mMKEHHOCTb, NoAsexallas noraweHuo UMYLLECTBOM,
BO3HMKLIAs MO A0roBOpaM MeHbl, HOBaUMW U APYTUM aHaJoOrM4HbIM
AoroBopaM (3a MCKIOYEHMEM C/lyyaeB, OTAE/bHO YKasaHHbIX B
HacTosiwmx MpaBunax onpeaeneHns CYA), oueHUBaeTcs NO CTOMMOCTMU
UMyLLEeCTBa, Noanexalliero nosly4eHuto, B COOTBETCTBUMM C MOPSIAKOM
onpefeneHns  cnNpaBeaMBOM  CTOMMOCTM  TakKOro  MMYLLECTBQ,
YCT@HOBJIEHHbIM HacTosiwmMu MpaBunamu onpegenenns CHA ¢ yyeTom
MEeTOAMKWN OLLEHKM KPeaAUTHOro pucka B COOTBETCTBMU C [punoxeHuem
6 (ecnu 3To NpUMEHMMO).

CnpaseanvBas CTOMMOCTb aebutopckon 3a0/DKEHHOCTH

onpeaenseTcs:

e B cyMMe (PaKTUYECKOro ocTtatka 3aAO0J/I>KEHHOCTM Ha party
onpeaeneHusa cnpaBeaIMBoil CTOMMOCTM/paTy onpeaesieHun
CUA*:

- ONS BCel AebUTopCcKOM 3a40/KEHHOCTM, YKa3aHHOW B HACTOSLEM
NPUNOXEHUN, B Nepumos KBanndukaumm Takon 3a40/HKEHHOCTU B
KayecTBe onepaumnoHHON;

- Aana  pnebutopckoM  3ad0/MKEHHOCTM Mo  HanoraMm, cbopam,
nowsiHaM B 6104)xeTbl BCEX YPOBHEN;

- onsa  aebuTopckor  3aA40/MKEHHOCTM MO  BO3MELUEHUIO CYMMbl

Hanoros u3 6opketa PO.

*[lebuTOpCKass  3a40/IKEHHOCTb  PacCyYMTbIBAETCS  Ha  Kaxayw  aaTty
onpeaeneHnsa cnpaseanmBoin ctommoctu. B cnyyae, ecnn pasmep aebutopckon
3310/KEHHOCTM HE MOXEeT OblTb TOYHO onpefesieH Ha AaTy onpeaeneHuns CHYA,
TO, UCMOJIb3YOTCS METOAbI annpoKCcMMaUnn BeNnYmH.?’

e B CyMMe, onpeAesieHHOW C WUcCnosnb3oBaHMEM MeToaa
npuBeAeHHONW CTOMMOCTM 6yaAylIMX AeHEeXHbIX MOTOKOB C
YYEeTOM KpeauTHbiX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnydasx.

CnpaBeanuBas CTOMMOCTb Ae6butopckomn 3a40J/1HXEHHOCTH,
BO3HUKLUEN B pe3ynbTaTe nepegauv espoobauvrauvii B onaaTty

27 MporHo3Hble 3HayeHus o06s3aTenbCTB, pacCUYUTaHHble YNpasAslOLWEN KOMMaHwen, NpeaoCcTaBfsalTCcs B
CneumanunsnpoBaHHbIM Aeno3uTapuii Ha Kaxkayt aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM m
06BACHAOWMX NEPEMEHHDbIX.

Ons uener annpokcumaummn pasMmepa akTmBoB (06a3aTenbCTB) MCMONb3yeTcsa CTaTUCTUMKa 3a nocnegHue 12
(OABeHaauaTtb) MecsueB, npegwecTeywmnx garte onpeaeneHus CHA MU®. MNpun oTCyTCTBUM Takoro obbema
CTaTUCTUKN MeToA annpoKCMMauum NPUMEHUM MpWU HaMYuKM AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (asa)
Mecdaua, npeawecreyowmx aate onpeneneHna CHA MNMNO.

B naTy nocTynneHus AOKYMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe yCyru, npousBoANTCS KOPPEKTUPOBKA
HauyMcnNeHHbIX 0653aTenbCTB 40 MX peanbHOro 3Ha4YeHus.
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3amewjarwmux obnuraumi npm mx pasmewieHum (B TOM 4ucne B
cnyyae nepepaum (yCTyrnku) BCeX MMYLUECTBEHHbIX W MHbIX
npaB Nno eBpoo6siMraumaM pPoCCUMUCKUM HOPUANYECKUM NvuaM),
NMpU3HaeTCcsa paBHOW CnpaBeasiMBOA  CTOMMOCTM  eBpoobnuraumn,
nepefaHHbIX B ONMaTty 3aMewarwwux obavrauui mnam no KOTOpbIM
nepefaHbl (yCTynjeHbl) BCe WMYyLIECTBEHHble W UWHble npaBa
pOCCUICKUM  topuandeckmMm  numuaMm. CnpaBeanvBas  CTOMMOCTb
eBpoobaurauuin, nepedaHHbIX B onaaty 3amewarowmnx obnuraumii nnum
Nno KOTOPbIM MepefaHbl (YCTyn/jieHbl) BCE WMMYLLECTBEHHble U WHblE
npaBa POCCUACKUM OPUANYECKUM nnuaM, ornpegenserca B obuem
nopsake B cootBeTcTtBmu C lNpaBunamm CHA, C yY4eTOM HaKOMJIEHHOrO
KYNOHHOro AoXoAa Ha AaTy onpeaeneHus CnpaBeanvnBoOM CTOMMOCTU
nebnTopckon 3a401KEHHOCTH.

B cnyyae BO3HWMKHOBEHMSI MNpU3HAKOB oObecueHeHUs 3MUTeHTa
3aMewawowmnx obnuraumin, cnpaseanveas CTOMMOCTb  AebUTOpPCKOWN
3a40/DKEHHOCTN  OonpefenseTcd MNoCpeacTBOM MpPUMEHEHUS MeToAa
npuBeaeHHONW  CTOMMOCTM  OyAyluMX  OEHEeXHbIX  MNOTOKOB K
eBpoobnuraumsam, nepefaHHbIM B onfaTy 3aMellarowmx obnuvrauunii (8
TOM 4ucne, no KOTopbIM nepeaaHbl (YCTYnfeHbl) BCE UMYLLECTBEHHbIE
W  MHble npaBa pPOCCUNCKUM HOpUAMYECKUM fuuaM), C  Y4YeToM
KpPeaUTHbIX PUCKOB 3MUTEHTa 3aMellarowmx obnurauyuii (MNpunoxeHue
6).

ﬂ,eﬁMTODCKaH 3a40/KEHHOCTb MO BO3MELLEHMIO HANoros u3 6roaxerta, a
TaKXe ILl,e6l/1T0[:)CKaF| 3a40J/DKEHHOCTb MO Hasoram, c60paM, nowsnHaM B
broaxkeTbl  BCex ypOBHeﬁ He obecueHBaeTCsd He3aBUCMMO OT
CPOYHOCTHM €€ noraweHus.

Cnucok o6wux cobbiTuii, NpMBOASAWNMX K 0Ob6ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 21. HEABMXXUWMOE UMYLLECTBO

HeaBm>xnMoe UMyLLecTBo

[aTa Bkato4YeHUsa HeaBmXKuMoro nmyecrtea NNo -

AaTa rocyaapCTBeHHOM perncrpauumu nepexoja npasa
COBCTBEHHOCTM Ha HeABMXMMOE WMYyLLeCTBO K BlagenbulaM
MHBECTUUWMOHHbIX Naes NMN®, noaTeepxaeHHas Bbinuckon us EMPH
(B TOM yncne BO3HMKHOBEHME MpaBa COHBCTBEHHOCTM B pe3ysbTaTte
pasgena/

obbeanHeHns obbekTa(oB) HEABMXUMOCTW, BXOASIWMX B COCTaB
mmywecrtea NMNO)

[aTa BbIObITUS HEABMXMMOIO MMyLlecTBa - Haumbosiee paHHSs u3
haT:

- jaTa npueMma-nepejayv, noATBepXAEHHass aKTOM npueMa
nepenadun (He nNpPUMEHSIETCA MNpU  BbIGLITUM  HEABMXKUMOTrO
UMyLLlecTBa Npu npekpaweHun NnUo);

- jpata  rocyAapCTBEHHOW  perucrtpauuu  nepexoga  npasa
COBCTBEHHOCTH Ha HeaBUXUMOeE NMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4ucne  npekpalieHus  rnpasa
CcobCTBEHHOCTU B pe3y/bTaTe pasgena/obbeanHeHns obbekTa(os)
HEeABMXUMOCTN, BXOASLLEro B COCTaB umyLectaa MNO);

JaTa npekpaweHuMs npaBa COBCTBEHHOCTM B  CBA3M C
rocyfapCTBeHHOM  perucrtpauven  NMKBUAAUUM  HEeABMXKMMOro
UMyLLEeCTBa, noATBepXXAEHHas OOKYMEHTOM, BblAAHHbIM
pPeErncTpupyowmm OpraHoM C OTMETKOM O permcrpaumoHHOM
OEeNCTBUM.

CnpaBepnsimBass CTOMMOCTb O6beKkTa HEeABMXMMOCTM onpepensercs Ha
OCHOBaHMKM OT4YeTa OUEHLWMKa, cooTBeTCcTByloWwero TpeboBaHuaM
depepanbHoro 3akoHa "O6 MHBECTUMUMOHHbIX doHaax", NpUHATbIX B
COOTBETCTBMM C HMM HOPMATUBHbLIX aKToB, YkasaHus N° 3758-Y u
HacToswmx MNMpasun onpegeneHns CHA.

Mpn oueHKke crnpaBeasIMBOA CTOMMOCTM 0Ob6bekTa HeABMXUMOCTH,
Haxo4sLLerocss B onepaunoHHoOW apeHae, no kotopor MND asnsetcs
apeHpofaTteneM, YyC/loBMS apeHAHOro  AoroBopa  AO/MKHbI - 6biTb
OTpaXeHbl  OUEHLMKOM B  OueHKe obbekTa  HeaBUMXKMMOCTH,
cocTasnstowero aktusbl MANO.

CnpaBegnimBass CTOMMOCTb O6beKkTa HeABMXMMOCTM  MPU3HAETCSH
pasHoii 0 (Honb):

B C/lydae cob6biTUsl, NMpUBOASILLErO K MPU3HAHUID HEABMXUMOro
MMyLlecTBa HenpurogHbiM ANs AanbHenWero WCrosib30BaHus Mo
LefieBOMy HasHayYeHuio - C AaTtbl nonydeHus oduumanbHOro
AOKYMeHTa 0 TakoM akTe;

B C/y4yae nepejavm Mo akTy npueMa-nepesavm HeaBMKUMOro
MMyLLecTBa Mexay CTOpOHaMu Mo AOroBOpYy M He npenocTaB/ieHUn
B TeyeHue 6 (Llectb) MecsdueB C AaTbl NOAMNMCAHWUS TaKoro akTa
npueMa-nepegadm Bbinuckn u3 EMPH, noaTteepxpatowen aarty
nepexoga npaBa CcOBCTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO
BJlageNbuaM UHBECTULUMOHHbLIX naes MNO.
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NMPUJTOXEHWNE 22. NPABA APEHAbI HA HEABNW)XWUMOE UMYLLECTBO

(MONTYYEHHBIE)

Bua aktuBoB | [loroBopbl apeHAbl, N0 KOTOPbIM apeHaaTtopoM saBnserca YK [.V.
n (nnan) | NMNOD.

obsizaresibCTB

1.1. Knaccnpumkauuma goroBopoB apeHabl.

B uUensx nNpUMMEHEeHUs KpuTepueB MNpu3HaHUs U Bblibopa METOMOB
OLIEHKW IOrOBOPbl apeHabl KnaccuuunpyoTcs B Ka4yecTBe:

— KpaTKOCPOYHOW apeHabl;

— apeHAbl, B KOTOPOW O6BbEKT apeH/ibl UMEET HU3KYIO CTOUMOCTb;

— MPOYNX IOrOBOPOB apeHAbI.

Joroesop apeHAbl, N0 KOTOPOMY apeHpatopoMm sensetca YK A.Y. NMNO,
KnaccmpuumpyetTca B KayecTBe KpPaTKOCPOYHOM apeHabl, ecnm Ha Aaarty
Hayana apeHabl (Ha AaTy Knaccudukauum AoroBopa apeHAbl) CPOK apeHabl
onpeaeneHHblin B COOTBETCTBMW C MYyHKTOM 1.2 Hacrtoswero MpunoxeHuns
coctaBnsiet He 6onee 12 Mecsues. [JoroBop apeHAbl, KOTOPbIA COAEPXWUT
OMUMOH Ha TMOKYynKy o0bbekTa apeHAbl, He SBMSETCS KPaTKOCPOYHOM
apeHaon.

[oroesop apeHAabl, N0 KOTOPOMY apeHpatopoMm siensetca YK A.Y. NMNo,
KnaccuduumpyeTcs B KadecTBe apeHAbl, B KOTOPOM 06bekT apeHabl umeer
HU3KYIO CTOMMOCTb, €CIN ChpaBeannBasi CTOMMOCTb 0O6beKkTa apeHAbl B
HOBOM COCTOSSHUM He npesblwaeTr 300 000 py6nei. ApeHaaTop AOJSIKEH
OoLEeHMBaTb CTOMMOCTb 06beKTa apeHAbl Ha OCHOBE CTOMMOCTW aKTMBa, Kak
ecnn 6bl OH 6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuea. O6bekT
apeHabl MOXET MMETb HU3KYI CTOMMOCTb TOJIbKO B TOM Cllyyae, ec/u:

a) apengatop (YK A.Y. TMU®) mMoxeT nMonayunuTb Bbirogy oT

NCcnonb3oBaHUs obbekTa apeHabl nnMbo B oTAenbHOCTM, nMbo
BMecTe C APYrMMn pecypcaMu, K KOTOpbIM Y apeHpaTopa MMeeTcs
cBoboaHbI aocTyn; u

b) o06bekT apeHAbl HE HAaxXO0AUTCS B CUIbHOW 3aBMCUMMOCTU OT APYrnx

aKTMBOB WM B TECHOW B3aWMOCBS3N C HUMMU.

YKa3aHHble YCNOBUS aHANM3UPYIOTCS YNpaBnsiolen KoMmnaHuen u
NoATBEPXAAOTCS MOTUBUPOBAHHbLIM CYXAEHUEM.

CnpaBegnvmBass CTOMMOCTb ObbeKkTa apeHabl onpegensieTca B
COOTBETCTBMM C yCTaHOBNEHHbIMM [MpaBunammn onpepeneHuns CHA metogamu
OLEHKW cnpaBeasiMBon CTOMMOCTU AN COOTBETCTBYHOLWMX aKTUBOB.

Ecnn apengatop (YK A.Y. NMN®) npenocrtaBnsieT aktuB B cybapeHay,
rNaBHbIA OOroBOP apeHAbl He YAOBNETBOPSAET KpUTEPUSAM Knaccudpukaumm B
KayecTBe apeHAbl aKTUBa C HU3KOW CTOMMOCTbIO.

Jdorosop apeHAbl, apeHAaTopoM no kKoTopomy asndetcsa YK A.Y. MNo,
KnaccmuumpyeTca B Cneayrwmx cuTyaumsax:

A) B cnyyae 3aKk/lo4eHns 4oroBopa apeHAbl — B Hanbosiee paHHIOK U3

har:

e B gaty nepegaum YK A.Y. NMNO obbekTa apeHAbl Mo akTy
npueMa-nepegauu;

e B [AaTy rocynapCTBEHHOW perncrpauum AorosBopa apeHabl,
€CcniM B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuinckoi
degepaumn A0OroBop apeHabl MNOANEXUT rocyAapCTBEHHOWN
permcrpaumn;

Bb) B cnyyae npunobperteHus B coctaB nmywecrsa NMU® HeaABUXMMOCTH,
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HaxoAsllenca Ha 3eMeflbHOM y4yacTke, He npuHajsexalleM npoaasLy
Ha npaBe COBCTBEHHOCTM - B AaTy rOCyAapCTBEHHON permncrpauuu
npasa obuien onesol COH6CTBEHHOCTU BNadenbLeB MHBECTULMOHHbIX
naes MN® Ha nNpUOBPETEHHYID HEABUXMMOCTb, €CN WHOE He
npenycMoTpeHo caenkor (AOroBopoM), Ha OCHOBAHWM KOTOPOM
COOTBETCTBYHOLAA HeABUXMMOCTb 6blna npuobpeteHa B COCTaB
umyecrtea NMNoO;

B) B cnyyae BO3HMKHOBeEHMS (nepegayn) npaBa apeHAbl MO WHbIM
OCHOBaHMAM, BKJItOYas YCTYMKy npaB NoO AOroBOpPY apeHabl — B Aaty
BO3HMKHOBEHUS (nepepayn) npasa apeHabl;

N B cnydyae pobaBneHMs npaBa MOSIb30BAHUSA MO AENCTBYIOLWEMY
[OroBOpy apeHabl OOHWUM WM HECKOSIbKMMU obbeKkTaMu apeHabl 3a
OTAENbHYIO apeHAHyl nnaty (B 3TOM ciy4yae MofydyeHHoe Mpaso
NoJIb30BaHMs pacCMaTPMBAETCH KaK OTAeNIbHbIN AOrOBOP apeHAabl):

e ecnu  [OroBop  apeHAbl  MOANEXWUT  roCyAapCTBEHHOM
permcrpaumm " ob6bekT apeHabl HaxoauTcs B
rocyAapCTBEHHOM WMNM MyHUUMNANbHOW COBCTBEHHOCTM — B
Hanbonee paHHIOKW M3 AaT: B AaTy BCTYNNeHUs B Cuny
COOTBETCTBYOLLErO cornaweHums (AONONMHUTENBHOIO
cornaweHus); nmbo B aaty nepepaun YK A.Y. MNO obbekTa
apeHabl N0 akTy NpuvemMa-nepenayu;

e WHaye - B gaty nepegaum YK A.Y. MN® obbekTa apeHabl Mo
aKTy npuema-nepenauu;

[) B cny4dasx nponoHraumm (yBenuyeHus) cpoka apeHAbl No A40roBopy
KPaTKOCPOYHOW apeHabl:

e B C/lyyae BHeECEHMS U3MEHEHWI B yC/I0BUS AOroBopa apeHAbl
- B Haubonee paHHOWO M3 pJaT: B JaTy 3aKauyeHus
COOTBETCTBYHOLLEro cornaweHus (AONONHUTENBHOIO
cornaweHus nnu MHOW caenkm, n3MeHswoLwen
NpaBOOTHOLIEHMS CTOPOH MO [AOroBOpy apeHabl); nmbo B
naTty, Ha KOTOpYO pacnpoCcTpaHseTcs aencreume
COOTBETCTBYHOLLEro cornaweHus (AONOMHUTENBHOIO
cornaweHus nnu MHOW caenku, n3MeHswoLwen
MpaBOOTHOLIEHNS CTOPOH MO AOrOBOPY apeHabl);

e B C/lydae W3MeHeHWs cpoka apeHabl 6e3 BHeceHUs
M3MEHEeHM B YCNOBMA [OroBopa apeHabl - B jaty
M3MEHEeHMSs CpOoKa apeHAbl COrflacHO YCI0BUSAM AOroBoOpa.

E) B paty Hayana npuMmeHeHnus T[pasun onpegeneHns CHYHA c
BHECEHHbIMW  U3MEHEHUSMW W OOMOMHEHUSMU, CBA3AHHbIMU  C
npueseaeHnem lNpasun onpegeneHnsa CHA B cooTtBeTcTBue CraHaapTty
HAY®OP nopsigka onpeneneHnss CTOMMOCTUM UYUCTbIX aKTMBOB MaeBoOro
WHBECTUUMOHHOIO poHAa U CTOMMOCTM MHBECTUUMOHHOrO nas (B pea.
yTB. CoBetoM aumpektopoB HAYDOP 08.04.2025) - nmo OCHOBaHusM
npeanycMoTpeHHbIM B NMyHKTe 5 HacTosawero MNMpunoxeHus.

Bo u3bexaHne COMHEHUW, B C/ly4ae COKpalleHUs CpoKa apeHAbl Mo
AOroBopy apeHabl He3aBMCMMO OT cnocoba W3MEeHEeHMsI CpokKa apeHabl,
AOroBOp apeHabl He peKNacCU@UUMPYETCS B KPAaTKOCPOYHYIO apeHAay.

1.2. OnpeneneHue cpoka apeHabl.

CpoK apeHabl onpenenseTcs UCXOAs W3 peanbHOro Cpoka apeHabl C
y4YeTOM BO3MOXHOW MponioHraumm. Ecnu Ha gaTy knaccudukaumm aorosopa
apeHAbl ynpasrstowas KoMnaHus obnaaaeTr AoCTaTO4YHOM YBEPEHHOCTbO B
TOM, 4TO peanbHblii CPOK apeHAbl 6yaeT npeBblwaTth 12 MecsAues,
HEe3aBMCMMO OT aTbl OKOHYaHMS CPOKa apeHAabl Mo A0OroBopy, TakKoin A0rosop
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apeHAbl He MOXEeT 6bITb KlaccudUUMPOBaH B KaAYeCTBE KPATKOCPOUHOM
apeHabl.

B cnyyae ecnM B COOTBETCTBMM C YC/IOBMSIMM [OroBOpa apeHAbl
HEBO3MOXHO OMNpeAenvTb NMpeaenbHbli CPOK apeHAbl, a TakXe B ciy4asx,
Koraa peanbHblii CPOK apeHAbl C  YYeTOM BO3MOXHOW  MPOSOHrauum
npeBbIlaeT CPOK apeHAabl Mo AOroBopy, B Lenax knaccudukauum gorosopa
apeHAbl CpOK apeHAbl yCTaHaBNMBAaeTCs Ha OCHOBaHWM O60CHOBAHHOrO
3KCMNepTHOro (MOTUBMPOBAHHOMO) CY>XAEHUS YNpaBAsoWwen KoMAaHuu.

Mpn 3TOM CPOK He AO/MKEeH npeBbiwaTb CPoK Aencteusa Mpasun OY
Mno.

CpOK apeHAbl OI'Ipe,Cl,e}'IEHHbIﬁ B COOTBETCTBMMA C HaACTOAWMM TMYHKTOM
NMPUMEHAETCA, B TOM 4YUCNE B LENAX pacCyeTa anBe,quHoﬁ CTOMMOCTHN B
COOTBETCTBMM C NYHKTOM 4.2 HacToswero MNMpunoxeHus.

Kpuntepun 2.1. NpaBo apeHabl (akTUB B (pOpMe npasa NoJib30BaHUA).
npu3HaHnNs MpaBo apeHabl (akTuB B (opMe MNpaBa MOAb30BaHWs) MpU3HAETCA B
AaTy KnaccudukauMm [orosopa apeHAbl B KAyecTBe Mpo4yero Aorosopa
apeHabl B COOTBETCTBMM C NYHKTOM 1.1 HacTtoswero [punoxeHus, 3a
WCK/IIOYEHNEM [O0roBOPOB apeHAbl 3EeMEeNbHOro Yy4yacTtka, Ha KOTOpOM
pacnonoXeHo HeaBWXMMOe MMyLecTBO - akTue MUN®, yaosneTsopstoLlero
OLHOBPEMEHHO ABYM YC/IOBUSAM:

- XapaKTepUCTUKN 3eMefIbHOro y4yacTka, Ha KOTOPOM pacrnonoXeHo

HEABMXXMMOE UMYLLECTBO — aKTUB MA®, B 4yacTHoCTM, ero
rpaHuubl, U (M}'IM) ycnoBua AOroBopoB, Ha OCHOBaHWMWU KOTOPbIX
OCYLWLECTBNAETCA ncnonb3oBaHMeE TaKoro y4yacTKa, HE

npegnosaratT, 4YTO WMYLLECTBEHHbIE MpaBa Ha Hero MoryTt
reHepupoBaTb CaMOCTOSATENbHYIO 3KOHOMMYECKYHK BbIrogy Wamn
6bITb NpeaMeToOM CAeNIKUM OTAEeSIbHO OT PacrofIOKEHHOro Ha HEM
obbekTa HeaBWMXMMOCTM  (34aHWS, TMOMEeLWEeHUs, CTPOeHMs,
COOPYXEHUa U T. 4.);

- CTOMMOCTb MMYLLECTBEHHbIX MpaB Ha TaKoW 3eMesibHblA Yy4acToK
yyTeHa OUuEeHWWKOM B COCTaBe CnpasBensiMBon  CTOMMOCTMU
HeABMXMMOro mmywecrtesa — aktmea MO, pacrnonoXXeHHOro Ha
TakoM 3eMeSfibHOM yyacTKe.

Ecnu gorosop apeHabl 3eMeflbHOr0 y4acTka, Ha KOTOPOM pacnofioXXeHo
HeABMXNMOE MMyLlecTBo — akTme [NN®, ogHOBpEeMEHHO He YOOBJIETBOPSAET
nepeyncsieHHbIM YC/I0BMSIM, TO MO TaKOMYy JAOroBopy apeHAbl Npu3HaeTcs
npaso apeHabl (aktme B ¢dopMe npaBa MNoSb30BaHUA) MpU YCNOBUU ero
Knaccmdukaumm B KadecTtBe npoyero AOrosopa apeHAbl B COOTBETCTBUM C
NMyYHKTOM 1.1 HacTosawero MNMpunoxeHus.

YnpaBnsiowaa KOMMNaHuMsa B AaTy Kiaccudukaumm [OroBopa apeHabl
COCTaBNAE€T MOTMBMPOBAHHOE CYXAEHWE O CNOCOOHOCTU WMYLLECTBEHHbIX
MpaB Ha COOTBETCTBYKOLWMA 3€eMeflbHbii  y4yacTtok (C y4eToM ero
XapaKTEPUCTMK, B YAaCTHOCTU, ero rpaHuy, u (Mnm) ycnosuii AOroBOpOB, Ha
OCHOBaHWMM KOTOPbIX OCYLLECTBJISIETCS MCMOJIb30BaHNE 3E€MENIbHOro y4yacTka)
reHepMpoBaTb CaMOCTOSITE/IbHYKD 3KOHOMMYECKYIO BbIrogy WM 6biTb
npeaMeToM CAESKM OTAEeNIbHO OT PpacrnosioXEHHOro Ha HeM o6bekTa
HEeABMXUMOCTU (34aHUNS, MOMELLEHNS, CTPOEHUS], COOPYXXEHUS U T. 4.).

2.2. O6s13aTenbCTBO MO apeHje.

Ob6s3aTtenbcTtBO Mo apeHae (Npwu ycnoBum kKnaccmdukauumm gorosopa
apeHAbl B COOTBETCTBMM C NYHKTOM 1.1 HacTtosAwero [lpunoxeHuns B
KayecTBe npo4ero AoroBopa apeHibl) Npu3HaeTcs B AaTy NpuU3HaHWs npasa
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apeHabl (akTmBa B ¢oOpMe npaBa MOMb30BaHUA), €CIN U3 COAEepPXaHUS
oT4yeTa 06 oueHke npaBa apeHAbl (akTnea B ¢dopMe npaBa Nosb30BaHUA) B
ABHOM BWAE He crefyeT, 4YTO cChnpasensMBasl CTOMMOCTb MpaBa apeHAbl
(akTnBa B popMe MNpasa NoNb30BaHWA) onpeaeseHa OUEHLWMKOM 3a BblYETOM
obgzatenbcTtBa no apeHAae (NpMBeAEHHON CTOMMOCTM 6yAyluMX apeHAHbIX
nnatexenm no AOroBOpY apeHAbl, apeHAATOpPOM Mo KOTopoMy sBnsfetca YK
4.Y. MNo).

Ecnn n3 copepxaHua otyeta o6 oueHKe B SBHOM BUAe CreayeT, 4To
cnpaseanuBas CTOMMOCTb MpaBa apeHabl (aktmBa B dopMe npasa
Nnosb30BaHMsA) onpefeneHa OLUEHLIMKOM 3a BblYETOM ob6s3atenscrea no
apeHae (NpvBeAEeHHOM CTOMMOCTM OyaylwinMx apeHAHbIX naaTtexenh no
[OroBopy apeHAbl, apeHAaTopoM rno koTopoMmy ssnsfetca YK A.Y. MU®) 1o
obssatenbcrBa no apeHae no Aorosopy apeHAbl (koTOpbIN
KnaccnduumpoBaH B COOTBETCTBUM C NYHKTOM 1.1 HacToswero MpunoxeHus
B KayecTBe nMpo4yero JAorosopa apeHabl) He npusHatoTca. BmecTo
obgzaTtensctBa NO apeHie npu3HaeTcsa o06s3aTenbCcTBO NO yrJiaTe
apeHAHOW naaThbl.

3ajaHMeM Ha OueHKY MOXeT ObiTb NpefyCcMOTPeHO B SBHOM BuAae
ycnosue ydyeta nMbo He yuyeTa B COCTaBe CrpaBeanMBON CTOMMOCTWU Mnpasa
apeHabl (akTuBa B (hOopMe npaBa MoNb30BaHMA) 0653aTenbCTB MO apeHae
(NpvBeAeHHOM CTOMMOCTM 6yAylWMX apeHAHbIX naaTtexenhn no AoroBopy
apeHabl, apeHaaTopoM no KoTtopomy sasnsetca YK 4.Y. MUD).

2.3. O65a3aTenbCTBO NO ynJilaTe apeHAHOMW nnaTbl / aeburopckas
3a40/1>KeHHOCTb MO aBaHCaM MO NOCTOSAHHOW YacTU apeHAHOo nNaaTbl
(kpeauTopcKkasi 3aA0J/DKEHHOCTb MO YyrJiaTe MNOCTOAHHOW YacTu
apeHAHOW nnaThbl).

anMeHFIeTCFI B OTHOLUEHUN:
KpaTKOCPOYHOW apeHabl;

- apeHAbl, B KOTOPON 06beKT apeHabl UMEET HU3KYH CTOMMOCTb;

- NpoYMx AOroBOPOB apeHAbl, M3 oTyeTa 06 OLeHKe npaBa apeHAbl
(akTmBa B (popMe npaBa MoONb30BaHMS) MO KOTOPbIM B SIBHOM
BMAE cneayeT, 4TO crnpaseasiMBas CTOMMOCTb MNpaBa apeHabl
(akTnBa B (bopMe npasBa NoSb30BaHMUA) onpenesieHa OLUEHLLMKOM
3a Bbl4eTOM obs3aTenbCcTBa NO apeHae (NpuBeAeHHON CTOMMOCTHU
6yaoywmx  apeHgHbiX nfaTtexem No  4OroBopy  apeHabl,
apeHaaTopoM no kKotopoMy sensetcs YK A.Y. MNO);

- MpoyYMx [OroBOPOB apeHAbl 3eMefNlbHOro y4yactka (3eMesibHbIX
y4yacTkoB), MO KOTOpPbIM B COOTBETCTBMWM C HACTOSALWMM
MpunoxeHnem He nNpu3HaeTcsa npaBo apeHabl (akTuB B ¢dopme
npasa NoJib30BaHUA).

3pecb M ganee No TeKCTy Hactosiwero lNpunoXxeHust nod pacyeTHbIM
nepuoaoM NMoHMMAETCs Nepuos BPEMEHU, 3@ KOTOPbI haKTUUYEeCKN BHOCATCS
apeHAHble NaaTeXxu no NOCTOSIHHOW YacTy apeHAHOoM NaaTbl B COOTBETCTBUM
C YC/IOBMSIMM [0OroBopa apeHabl C MNepuOAMYHOCTbI, MNPeayCMOTPEHHOM
YCNOBMUSIMM COOTBETCTBYIOLLIEr0 AOrOBOpPa apeHabl.

ApeHAHbIN MaaTeX Mo MOCTOSHHOW 4acTu apeHaHon nnatel (AIl) B
TeyeHue pacyeTHOro Nnepnmoaa HauncasaeTcs:
- B KaxAayto aaty onpegenerHuns CHA; u
- B AATy BO3HWKHOBEHWs obs3aTenbCTBa MO ynaaTe MOCTOAHHOM
YacTu apeHAHOM NnaThl COrflaCHO YC/I0BUSM AOrOBOpa apeHabl,
ncxoas M3 pacdera:
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All; — apeHAHbI nnaTtex Mno MNOCTOSAHHOW 4YacTW apeHAHOW nnaTthbl Mo
COCTOSIHMIO Ha i-TYl0 AaTy HA4YUC/IEHMS B TEKYLLEM pacYeTHOM Nepuoae;

All;_, — apeHAHbIi naaTteX no MNOCTOSHHOW YacTu apeHAHOW nnaTbl No
COCTOSIHMIO Ha nNpeabiaylyo AaTy HavYUCIeHUs B TeKyLWeM pacyeTHOM
nepuoae;

P - cyMMa apeHAHOro njarte)xa Mo MOCTOSAHHOW 4acTu apeHaHOoW nnaThl,
onpeaeneHHass UCXoAsi U3 YC/IOBUIA COOTBETCTBYIOLWLErOo A0roBopa apeHAbl
WX C NOMOLLbIO METOAA anmnpoKCcUMaLmn;

t, — AdTa OKOHYaHUSA pacyeTHOro nepuoaa,;
t, — AaTa Ha4ana pacyeTHOro nepuoaa,

t; — COOTBETCTBYIOLLAs AaTa HAUYMCNEeHMs apeHAHOro nnaTexa no NoCTOSHHOM
yacTu apeHgHon nnatbl (AIl) B pacyeTHOM nepuoae, NMpu 3TOM ecnu gaTta
HauYMCNEeHNa NPUXOANTCS Ha NocnesHMn paboumin AeHb pacyeTHOro nepuoaa,
TO MnokasaTenb t; NpupaBHMBAETCA AaTe OKOHYaHMS pacyeTHOro nepuoaa

(t)-

Mo COCTOSIHUIO Ha KaxXAyk AaTy HayucleHus apeHAHOro njaTtexa no
MOCTOSSHHOW YyacTu apeHaHol naaThl (All), @ TakXKe B KaXAayl U3 aar:

- paty onnatbl (B TOM 4MCne 4YacCTUYHOWM OnJaTbl) MOCTOSAHHOM
yacTu apeHAHOM nnaTbl 3@ COOTBETCTBYIOWMA  pPaCUYETHbIN
nepuoa;

- BO3HMKHOBEHMS MepennaTtbl NOCTOSSHHOW 4acTW apeHAHOW nnaTbl
3@ COOTBETCTBYHOLMIA pacUYeTHbIi Nepnog no MHbIM OCHOBAHMUSM,

onpenensieTcs canbAo0 3a[0/MKEHHOCTM MO  YMjaTe MOCTOSIHHOM 4YacTu
apeHAHON nnaThl 3@ COOTBETCTBYIOLMIA pacyeTHbIM nepuog no dhopMyne:

3a10/KeHHOCTD 3a pacuyeTHbIN nepuoj = Onsata — All,
roe:

3a[0/1KEHHOCTb 3@ pacueTHbI nepuof - CanbAo 3340/DKEHHOCTU MO
ynnate noCcTOSAHHOW 4YaCcTWM apeHAHOM nnaTbl 3a COOTBETCTBYIHOLLMIA
pacyeTHbI nepuoa;

Onnara - npousBeAeHHble NaaTexu (BKAYas aBaHCbl) U (MIN) 3a4YTEHHbIE
MO WHbIM OCHOBAHWSIM CyMMbl B CYEeT MOraweHums apeHAHoro nfaartexa no
MNOCTOSIHHOW 4YacTu apeHAHon nnaTtbl (AIl) 3a COOTBETCTBYHOLUMI pacyeTHbIN
nepuoga.

B ToM cnydae ecnn 3a40/DKEHHOCTb 3@ pacyeTHbIM Nepnoa npuHuMaeTt
NOJIOXXNTENbHOE 3HA4YeHWEe, MpPU3HaeTcA AebuTopckas 3aA0/IHKEHHOCTb
Mo AaBaHCaM NO TMNOCTOAHHOM YacTM apeHAHOW nnatbl 3a
COOTBETCTBYIOLWMNIA pacyeTHbIn nepuoh. B ToM cnyyae ecnn 3af0/mKeHHOCTb
3a pacyeTHbIN nepuoa NpUHUMAET oTpuuaTesibHoe 3HadeHne, NMpu3HaeTcs
KpeAuTOpPCKas 3afO0/DKEHHOCTb MO YymJlate MNOCTOSAHHOW 4acTu
apeHAHOMN rJ1aTbl 33 COOTBETCTBYIOLWMIA pacdeTHbIM Nepunog (B abCotoTHOM
3HaveHunn).

Ecnn cymmy apeHAHOro nnarexa no MNOCTOSHHOM 4acTu apeHAHOWN
nnatbl (P) HEBO3MOXHO HaAEXHO onpeaennTb UCXoas U3 yCI0BUIA AOroBopa
apeHabl, B Uensax onpegeneHns CyMMbl apeHAHOro njartexa no nocTOssHHOW
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4acTtu apeH,u,HoM naaTbl (P) A0onNyCTUMO NPpUMEHATb METOAbI annpoKCMMaulnun.

Kputepun 3.1. MNMpaBo apeHabl (akTuB B ¢opMe npaBa NONb30BaHUA)
fpeKpaljeHus1 | npekpallaeT Nnpu3HaBaTbCs B Hanbosee paHHIOW 13 AaT:
npru3HaHns o B AaTy BO3BpaTa apeHAofaTento obbekta apeHibl;

. B C/y4Yyae peanmsaumMm 13 coctaBa wuMmywecrea [MNO

HEeABMXMMOCTM, HaxoAslencs Ha 3eMeflbHOM Yy4yacTke, He
npuHagnexalwem BnajgenblaM WHBECTUUMOHHbIX naes MN® Ha
npase obwenn  gonesomn cobCcTBEHHOCTHU - B  4aTty
rocyAapCTBEHHON perucTpauum npaBa cob6CTBeHHOCTU (rnpaBa
obwelr poneeor COBCTBEHHOCTM) Ha  HEABUXMMOCTbL  3a

npuobpertartenem;

o B AaTy nepegayun (nepexona) npas un 06sa3aTenbCTB N0 AOrOBOPY
apeHabl TpeTbeMy 1uuy;

o B A4aTy JWKBMAAUMW KOHTpareHta cornacHo uHdopMauuu,

pacKkpbIToOn B ouLUManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ucne
3anuncu B EMPIOJT 0 nukBMAaumMmM KOHTpareHTa);

. B AaTy MpekpalleHus [OoroBopa apeHAbl MO MHbIM OCHOBAHMAM
npeaycMOTPEHHbIM 3aKOHOM MM Ha OCHOBaHMM AOroBoOpa;
. B AaTy Hayana npuMmeHeHus [paBun onpeaeneHus CYA c

BHECEHHbIMW MW3MEHEHUSAMNU W [OMNOSIHEHUSMU, CBSA3aHHbIMKU C
npueegeHnem T[paBun onpegenedns CHA B COOTBETCTBUME
CranHpapty HAYOOP nopsigka onpeaeneHuss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTULUMOHHOrO oHAa UM CTOMMOCTMU
WHBECTUUWOHHOro nasa (B pea. yte. CoBeTOM JAMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSAM MpenycMOTPEHHbIM B
nyHKTe 5 HacTodawero MNMpunoxeHus.

3.2. 06s13aTenbCTBO NO apeHAe NpeKpawaeT NnpM3HaBaTbCA:

o B AaTy nMoraweHus BCeX apeHAHbIX njaTtexen no [oroBopy
apeHabl, apeHaaTopoM no kotopomy asngaetca YK .Y. NMANO,
o npwu ycnosum noraweHuns apeHAHbIX nnarexen B

COOTBETCTBYIOLLEN YacTM — B Hanbosiee paHHIO M3 AaT:

- B ATy BO3BpaTa apeHaoaartento obbekta apeHabl;

- B C/flyyae peanusaumm u3 coctasa wumywectea [MNO
HEeABMXKMUMOCTM, HaXOASLENCA Ha 3eMeflbHOM y4yacTKe, He
npuHagiexatlwiem BragenbuaM MHBECTULMOHHbIX naes MNMNO
Ha npaBe obwen pgoneson cobCcTBEHHOCTM - B Aarty
rocysapCTBEHHOM  perncrpaumMm npaBa COBCTBEHHOCTM
(npaBa obwen goneBon cO6CTBEHHOCTM) Ha HEABUXUMOCTb
3a npuobpetartenem;

- B gaTy nepepaum (nepexoga) npaB M o06a3atenbCTB MO
AOroBopy apeHAbl TpeTbeMy nuuy,

o a TaKXe He3aBMCMMO OT ocTaTka 3aA40/DKEHHOCTWM Mo ynjaTe
apeHAHbIX NnaTexen:

- B AaTy SIMKBMAAUMM KOHTpareHta corfacHo uHdopMauumu,
packpbiTon B oduuManbHOM AOCTYMNHOM WCTO4YHMKE (B TOM
uncne 3anucu B EFPIKOJT 0 NnMKBMAaumMm KOHTpareHTa);

- B AaTy MNOMHOro npekpaweHna obasatenbCcTB No AOroBopy
apeHAbl N0 NHbIM OCHOBAHUAM.

° B AaTy Hadana npuMmeHeHua [lpaBun onpegeneHns CYA c
BHECEHHbIMW W3MEHEHUSMU W [AOMNOSIHEHUSAMU, CBSA3@HHbIMU C
npueeaeHnem [lpasun onpegeneHns CYHA B cooTBeTCTBUE
Cranpgapty HAY®OP nopsaka onpefeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTMUMOHHOrO ¢doHAa M CTOMMOCTHU
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WHBeCTUUMOHHOro nas (B ped. yTte. CoBeTOM JAWPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSAM MNpeayCMOTPEHHbIM B
nyHKTe 5 HacToawero MpunoxeHus.

3.3. O6s13aTenbCTBO MO yrJlate apeHAHOM maTthl / aebutopckas
3a40/1’KEHHOCTb MO aBaHCaM MO NOCTOSAHHOM YacTWU apeHAHO naaTbl
(kpeauTopcKaa 3aAO0JIXXEHHOCTb MO YyrJjlate TMNOCTOAHHOM 4acTu
apeHAHOMW nnaTthbl) NpekpallaeT Npu3HaBaTbCs:

[ B AaTy NMOJIHOro CnncCaHuA 3a,EI,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuoa
(8o HynA);
[ B AOaTy nepegayn npas " oba3aTenbCcTB Mo AOroBopy apeHAabl

(npekpaweHne npu3HaHMSA 3a40/IKEHHOCTU OCYLIECTBNSETCS B
COOTBETCTBYHOLLEN YacTn);

o B AaTy JIMKBMAAUMW KOHTpareHTa corjflacHo uHdopMaumu,
packpbIiTon B opMumanbHOM AOCTYNHOM MUCTOYHMKE (B TOM 4yucne
3anuncu B EMPIOJT 0 nukBMAaumMmM KOHTpareHTa);

. B AaTy NpekpaleHus npaB n o0683aTenbCTB No AOrOBOPY apeHabl
Mo WHbIM OCHOBaHWAM, MNpenyCMOTPEHHbIM 3aKOHOAaTes/1bCTBOM
UM 4OroBOpPOM apeHbl.

CnpaBepgsinBa
A CTOMMOCTb

TpeboBaHnamm @degepanbHOro 3akoHa "O6 WHBECTUUMOHHLIX doHaax",

4.1. NMpaBo apeHabl (akTMB B ¢popMe npaBa NOJ/ib30BaHUsA) Mo
npoYMM AOroBopaM apeHAabl, B ciyyae npu3HaHMA npaBa apeHAbl
(akTMBa B popMe npaBa NoJIb30BaHUA) B COOTBETCTBMU C HACTOALLUM
Mpuno>xxeHuem.

CnpaBeanvBasi CTOMMOCTb MpaBa apeHabl (aktvBa B ¢dopMe npasa
Nnosib30BaHUs) onpeaenseTcss He3aBMCMMbIM OLIEHLLMKOM B COOTBETCTBUM C

MPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKToB, YKasaHusa N 3758-Y
M HacToswwmx Mpasun onpegenexHna CHA.

CnpaBeanmeasi CTOMMOCTb MpaBa apeHAabl (akTmBa B ¢opme npasa
Nnosb30BaHMs) onpeaensercs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
cnpaBeannBoOi CTOMMOCTM MPU  BO3HUKHOBEHMW COObLITUA, BeayLllero K
obecueHeHuto (NpunoxeHne 6)

4.2. 06583aTenbCTBO NO apeHAe No NpPpoYuM AOroBopaM apeHAbl,
B c/llyyae npusHaHusa ob6s3aTtenbCcTBa NO apeHAe B COOTBETCTBUM C
HacToswMM MNMpunoxxeHuem.

CnpaBeanmeas CTOMMOCTb 0653aTtenbCTBa NO apeHae onpeaensercs no
dopmyne:

N P M
S S
/365 m’
n=1 (141 m=1

lpe:

N — KOAMYEeCTBO HenoraweHHbIX AEHEXHbIX MOTOKOB (apeHAHbIX MiaTexen)
OT Tekywen patbl onpegeneHns CHA OO AaTbl OKOHYaHMSA CpOKa apeHabl,
CPOK MOraweHust KOTOpbIX He HacTynua MO COCTOSHUIO Ha TeKyLlyk AaTy
onpepenenns CHA;

P, - CyMMa Nn-0oro [AEHeXHOro rnoTtoka (apeHAHOro nnaartexa), onpeaeneHHas
B COOTBETCTBUMM C YC/NOBMAMW [OOroBOpa apeHAbl WAM paccuuTaHHasa C
NPUMEHEHNEM METOAMKM MPOrHO3MPOBAHUA AEHEXHbIX MOTOKOB;

n — TMOPSAKOBbIA HOMEP HEMOralleHHOro AEHEXHOro noToka (apeHAHOoro
njaTexa), CPOK roralleHMsi KOTOpPOro HEe HacTynui Ha TeKyllyk aaTy
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onpegenenns CHA, HaunHas C TekyLlen aatbl onpegeneHnsa CHA;

D, — KONMYECTBO AHEeN oT AaTthl onpeaeneHmsa CHA oo AaTbl N-0ro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTUPOBaHWA B MpouUEeHTaxX rogoBblX, onpeaeseHHad B
COOTBETCTBMW C nocneaHmMm absauem NYHKTa 4.2 HacTosiwero MpunoxeHus;

LP, — CyMMa ocCcTatka m-oro apeHaHoro nnatexa (aBaHCOBOro njiartexa,
ecnM B COOTBETCTBMM C YC/IOBUSAMW  [A0OroBopa apeHabl MiaTexwu
OnflayMBalTCA aBaHCOM), KOTOPbIA He noraweH Ha Tekylwyl AaTy
onpepaenenHnsa CYHA n cpok onsaTbl KOTOPOro UCTEK MO COCTOSHWUIO Ha AaTty
onpeaenerusa CHA;

M - KOMM4YeCcTBO apeHAHbIX naaTtexen (C y4eTOM aBaHCOBbIX NiaTexemn, ecnm
B COOTBETCTBUM C YC/IOBUSAMM [OroBopa apeHAbl naaTexu onsadnBatroTcs
aBaHCOM), KOTOpble He noralweHbl Ha TeKylyl aaTy onpeaeneHunsa CHA wu
CPOK noraweHus KOTOpPbIX HAaCTynun MO COCTOSHUIO Ha TeKylyl aaTy
onpeaenenusa CHA;

m — NOpPSAKOBbLIA HOMEpP apeHAHOoro nnartexa (aBaHCOBOIrO njaTexa, ecnum B
COOTBETCTBMM C YC/NOBUSMWU O0roBopa apeHabl MjaTexu onjavymearoTcs
aBaHCOM), KOTOpbIi He noraweH Ha Tekyuwyt aaTty onpeaeneHms CHA wu
CPOK rMoraleHms KOTOpOro HacTynuil MO COCTOSAHWUIO Ha TeKylwyk agaTty
onpegenenns CHA.

B pacueT cnpaBeanMBOM CTOMMOCTM 06s3aTenbCcTBa MO  apeHae
BK/IIOYAIOTCA HenoralleHHble apeHAHble MNAaTeXxu 3a BeCb CPOK apeHAbl,
onpefeneHHblii B COOTBETCTBUM C MYHKTOM 1.2 HacTtosiwero MNpunoxexHus. B
Lenax pacyeTa CrnpaBeasiMBoOi CTOMMOCTU o6s3aTenbCTBa Mo apeHae AaToM
noraweHuns [AEHEXHOro MOoTOoKa CuYMTaeTcs [aTa, COOTBETCTBYyHLlAsd AaTe
OKOHYaHWs MpeaenbHOro Cpoka, YCTaHOBIEHHOrO AOrOBOPOM apeHAbl AS
onnaTtbl COOTBETCTBYHOLLErNr0 AEHEXHOMO MOTOKa.

K apeHaHbIM nnaTtexaM OTHOCATCS:

a) apeHgHble naaTexu No NOCTOSHHOM YacTu apeHAHOoM nnaTthl;

6) NnepeMeHHble apeHAHbIe NaTexu, KOTopble 3aBUCAT OT MHAEKCa Un
CTaBKu;

B) CyMMbl, KOTOpble, KakK oxugaetcs, 6yayT ynsadvyeHbl apeHAaToOpoM
No rapaHTMsaM NMKBUOAUNOHHOW CTOMMOCTH;

r) LeHa MCMOSIHEHNSA OMUMOHA Ha MOKYNKY, eC/I UMEeeTCsa AoCTaTouHas
YBEPEHHOCTb B TOM, YTO apeHAaTop MWCNOAHWUT 3TOT  OMUMOH
(oueHMBaeTCsa ynpasnsioWwen KoMnaHuem m JoBoaMTCA OO0 CBeAeHus
cneumanmsnpoBaHHOro Aenosutapuss B (GOpMe MOTMBMPOBAHHOIO
cyxxaeHus).

Ecnn B COOTBETCTBMM C YC/IOBUSIMW [OroBopa apeHAabl Beln4ynHa
apeHAHbIX nfaTtexem Mo MNOCTOSSHHOM 4acTu apeHAHOW nnaTbl 3aBUCUT OT
KagacTpoBOW CTOMMOCTM apeHAyeMOoro 3eMeflbHOro y4yacTka, TO B uensx
onpeneneHns CyMMbl AEHEXHbIX MOTOKoB (P,) MeToabl MPOrHO3MpoBaHMUS
apeHAHbIX NnaTeXem He MNpPUMeHSTCA. B yka3aHHOM criydae BefM4YMHa
(cymma) peHexHbix notokoB (P,) onpegensierca ncxoas U3 AeNCTBYHOLLMX
YCNOBWIA AOroBOpa apeHabl HA MOMEHT pacyeTa.

B paty ncnonHeHmnsa obsi3aTenibCTBa NO onJaTte apeHAHbIX nnaTtexen no
[OroBOpYy apeHAbl COOTBETCTBYHOLWMIM apeHAHbIN naaTex (AeHEXHbIA NOTOK)
MCK/IOYaEeTCa M3 pacyeTa crnpaBeanmeon ctoumoctu (PV) obsizatenbcrea no
apeHge.

B Ka4yecTBe CTaBOK ANCKOHTUPOBAHUA NCMoJIb3YHTCA
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CcpeAHeB3BELUEHHble MpOUEHTHble CTaBknm B uenoMm no Poccuinckon
Qdepepaumm (N0 pas3BepHYTOM LIKase), packpbiBaeMble Ha oduUMaTIbHOM
canTe Ha odumumanbHoM calite baHka Poccumn 3a Mecau, Hanbonee 6an3KMIN K
AaTe OueHKW, No KpeauTaMm, npeaocTaB/ieHHbIM KpeauTHbIMU OpraHu3aumnsaMmm
HedMHaAHCOBbIM OpraHmMsauMsaMm, B TOW Xe BanTe, 4YTO U OLEeHMBAEMoe
0653aTenbCTBO NO apeHae, CO CPOKOM MpeaoCcTaB/ieHUs, Nonagarowmm B ToT
K€ WHTepBas, YTO M CPOK, OCTaBLIMNCHA Ha [ATy OLEHKW A0 noraweHus
KaXXAoro COOTBETCTBYKOLWEro [AeHeXHOro nmnotoka Mno OueHMBAEMOMY
obszatenbctBy no apeHge. CTaBKM KOPPEKTUPYKTCA Ha MW3MEHEHMue
K/IOYEBOM CTaBKM B COOTBETCTBMM C MOAXOAOM, OMUCAHHbLIM B MyHKTe 5.5
MpunoxeHusa 5.

4.3. O6s3aTenbCTBO NO ynJaTte apeHAHoM nnatbl / aebutopckasn
3aA0/1)XEHHOCTb MO aBaHCaM MO NMOCTOAHHOM YacTU apeHAHOW naaThl
(kpeanTopckasi 3aA0/DKEHHOCTb MO YyrJiate MNOCTOAHHOW YacTu
apeHAHOW nnaThbl).

CnpaBeanvBasi CTOMMOCTb Ae6UTOPCKON 3aA0/HKEHHOCTU MO aBaHCaM
Mo NOCTOSIHHOM YacCTu apeHAbl 3@ COOTBETCTBYOLWNI pacYEeTHbIN Nepuos unu
KpeauTOPCKON 3aA0/HKEHHOCTM MO ynjaTe MOCTOSSHHOWM 4acTu apeHAHoWM
nnatbl (o6s3aTenbcTBa MO ynnaaTe apeHAHOM MnaTbl) 3a COOTBETCTBYIOLLMIA
pacuyeTHbI MNepuos OLEeHMBaeTca B CyMMe ocTtatka (B abCcontoTHOM
3HauYeHUKn) Ha TeKyLllyto AaTy onpeaenenuns CYA.

CnpaseanmBasi CTOMMOCTb AeBUTOPCKON 3a[0/MKEHHOCTU MO aBaHcaM
Mo MOCTOSSHHOM YacTW apeHAbl ONnpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTMPOBKW CrNpaBeasIMBOA CTOMMOCTM MpPU BO3HUKHOBEHMW COOLITUS,
Beayuwero Kk obecueHeHuto (MpunoxerHue 6).

lNMepexoaHbie
rMoJio)KeHns

5. Mpum3sHaHuMe “ npekpaweHMe npusHaHUA npaBa apeHAabl
(aktTuBa B ¢hopMe npaBa nonb30oBaHuA) u/vnan obsszarenncrea no
apeHae No AeiCTBYOWMUM AO0FOBOPaM apeHAbl.

B paTty Ha4dana npuMmeHeHus MNpasun onpeaenenms CHA ¢ BHECEHHbIMU
W3MEHEHUAMU U AONOAHEHUSMWU, CBSA3aHHbIMW C npusBeaeHuneMm [lpasun
onpegenenns CHYA B cooTteBetrctBue CraHgapty HAYOOP nopsgka
onpeaeneHns CTOMMOCTU YNCTbIX aKTUBOB NaeBoro MHBECTUUMOHHOIO doHAaa
M CTOMMOCTU MWHBECTMUMOHHOro nasa (B pean. ytB. COBETOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus Hactoswero NpunoxeHms NpuUMeHsTCs
KO BCEM [JENCTBYHOWMM [OoroBopaM apeHabl, no kotopbiM YK A.Y. MNO
SABNSIETCA apeHAaToOpoM, KakK K HOBbIM AOrosopaM apeHAbl. pu 3ToM Ans
uenen knaccudpukaumn 4encTBYOWNX A4OrOBOPOB apeHAbl OCTaBLUMNCSA CPOK
apeHAbl OTCUMUTBLIBAETCS NO COCTOSAHWUIO HA Hanbonee No3aHKo U3 AaT:

- AaTy Hayana cpoka apeHabl;

- AaTy nocnegHern nposioHraumm cpoka apeHAbl (aaTy 3akar4eHus

AOMONHUTENbHOrO CcorfaweHns, No KOTOpPOMY YBen4ymMBaeTCs
CPOK apeHabl).

Ecnn B COOTBETCTBMM C MOSIOXKEHUSAMU HacToswero [MpunoxeHus
KpuTepmn NpusHaHus npasa apeHabl (akTmea B (popMe npaBa Mosib30BaHus)
n/vnn  obsasatensCctBa Mo apeHae 6onee He  BbIMOMHAKTCSA, TO
COOTBETCTBYlOLlEE NpaBo apeHAabl (akTme B ¢dopMe npaBa MNoOJib30BaHUA)
n/mnn obsa3aTenbCTBO NO apeHAe npekpallaeT Npu3HaBaTbCs B AaTy Hadana
npuMmeHeHus [Mpasun onpepgeneHmss CHA C BHECEHHbIMU WU3MEHEHUSIMU U
LOMONTHEHUSAMUN, CBA3AHHbIMU C NpuBeaeHueM [lMpasun onpegeneHns CHA B
cootBeTcTBME CTaHaapty HAYOOP nopsaka onpeaeneHms CTOMMOCTU YNCTbIX
aKTUBOB MaeBOro MHBECTUUMOHHOro doHaa M CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yte8. Coetom anpektopos HAYOOP 08.04.2025).
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Ecnn no pencTeyloWwMM A0OroBOpaM apeHAbl NpaBo apeHAbl (akTuB B
¢dopmMe npaBa MNosb30BaHUA) u/mnm 06a3aTenbCTBO MO apeHAe paHee He
npu3HaBanoCb U B TOM CJlyyae, eCfin B COOTBETCTBMW C MOJIOXEHUSAMU
HacTtoswero [punoxeHnss npaBo apeHabl (akTuB B @opMe npasa
Nonb30BaHUA) n/mnn o06a3aTtenbCTBO MO apeHAe NoANEXUT MPU3HaHUK, TO
COOTBETCTBYHOLEE MNpaBo apeHabl (akTue B dopMe npasBa MNoMb30BaHUSA)
n/mnn o6a3aTenbLCTBO NO apeHAe Npu3HaeTcs B AATy Hadana npuMeHeHus
Mpaeun onpepeneHnsa CHA C BHECEHHbIMWU U3MEHEHWUSIMU U AOMNOJIHEHUSIMWU,
CBA3aHHbIMM C npuBefeHueMm [lpasun onpegeneHns CHA B COOTBETCTBUE
CranHgapty HAYOOP nopsaka onpegeneHuss CTOMMOCTM UYUCTbIX aKTUBOB
NaeBoro MHBECTULMOHHOIO doHAa M CTOMMOCTUM WHBECTULMOHHOrO nas (B
pea. ytB. CoBeToM amnpektopos HAYPOP 08.04.2025).

Cnucok obwmx cobbiTvin, NpuBOASAWMX K Ob6ecueHeHUo, YKasaH B
MpunoxeHun 6
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NMPUITOXEHWNE 23. AOroBoP YHYHACTUA B AIOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLECTBA U
MHBECTULUMNOHHbIN AOIrOBOP

e lIMyuwecTBeHHble npaBa W3 [OOroBOPOB Yy4yacTus B O0SIEBOM
cTpouTenbctBe (dafee -  OOroOBOp  y4yacTus B [ONEBOM
CTPOUTENbCTBE 06BEKTOB HEABMXMMOIO UMYLLECTBA);

e lIMyuwecTBeHHble MpaBa, CBsI3aHHble C BO3HMKHOBEHMEM npaBa
CO6CTBEHHOCTM Ha OO6BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBepLUeHUss ero crpouTenbctBa (co3gaHWE) M BO3HMKaKLWME U3
[OroBopa, CTOPOHOIM MO KOTOPOMY SIBAISIETCS HOPUANYECKOE NMLO,
KOTOPOMY MPUHAANEXUT MpaBo COBCTBEHHOCTM WM UHOE BELHOEe
npaBo, BK/OYas MpaBO apeHAbl, Ha 3eMesibHbl  Yy4acTok,
BblAENEHHbIM B YCTAHOB/IEHHOM MOpsAKe AN Lenei CTpouTenbCTBa
obbekTa HeaABMXMMOCTU, M (MM) MMELWNM paspelleHrMe Ha
CTPOUTENBLCTBO 06beKTa HEeABMXMMOCTM Ha YKa3aHHOM 3€MENIbHOM
yyacTtke, nmbo topuamdeckoe nuuo, WHBECTUPYHOLLEE J[EHEXHble
cpeactBa WM MHOE MMYLLECTBO B CTPOUTENLCTBO 06bEKTa
HeaABMXUMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

e na poroBopa yyacTua B 40OJIEBOM CTpOUTENIbCTBE 06bEKTOB

HeaABM)XMMOro wuMyljectBa - Mo AaTe, I'Ipe,LI,YCMOTpeHHOﬁ B
aAorosope y4yacTtus B A0NEBOM CTpoOUTENDbLCTBE obbekTa
HEABMXMMOIro wuMyLlecrsa MN®, Kak y4yacTHMKa [0/1eBOro
CTpouTenbCTBa,

e [na MHBECTULIMOHHOIO AOroBopa - Mo AaTe, I'Ipe,EI,YCMOTpeHHOﬁ
B AOroBOpE.

e [laTa rocynapCTBEHHOW permcrpaunm npaBa COOGCTBEHHOCTM Ha
HeABMKNUMOE MMYLLECTBO BraaenbueB WHBECTUUMOHHBbIX naes MNO,
noATBEpPXXAEHHAs BbiNnckoi n3 EMPH;

o [aTa nepegaun MN® npae n 0653aTenbCTB MO AOrOBOPY TPETbEMY
nvuy;

e [laTa npoyero npekpaiieHunsa npas n ob6s3aTtenbCTs Mo AOroBopy B
COOTBETCTBMW C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka crnpaBensiMBON CTOMMOCTM [OroBopa YyyacTusi B [A0JIEBOM
CTPOUTENbCTBE 0bbekTOoB HeABMXKNUMOro UMyLLEeCTBa,
WHBECTMUMOHHOIrO paorosopa (panee - [0OroBopbl), onpeaensiercs
HE3aBUCMMbIM  OLIEHLWMKOM B  COOTBETCTBMM C TpeboBaHMSMMU
depepanbHoro 3akoHa "O6 MHBECTUMLUMOHHbIX (oHAax", MPUHATBLIX B
COOTBETCTBMWU C HMM HOPMATMBHbIX aKTOB, YKaszaHusa N2 3758-Y u
HacToawmx Mpasun onpeaeneHns CHA.

CnpaBegnmBass  CTOMMOCTb  AOFOBOPOB  y4yactmss B A0ONIEBOM
CTPOUTENbCTBE OOBEKTOB HEABMXXMMOro MMYLLECTBa ornpeaensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKWM CnpaBeasiMBoOA CTOMMOCTU
npu  BO3HWKHOBEHWM  CObbITMS, Beaywero K  obecueHeHuo
(OpunoxeHwue 6).

Cnuncok obwux cobbiTnii, npumBoAsaWNX K obecueHeHuto, yKasaH B
MpunoxerHun 6.
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MPUNOXEHWE 24. AOroBOP HA CTPOUTE/IbCTBO (CO3AQAHME)
OBBEKTA HEABMXXMMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

e lIMyuwlecTBeHHble MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyliecTenseTcs CTPOUTENBCTBO (co3paHme) 06BbekTOB
HEeABMXUMOro MMYyLLLECTBA Ha 3eMeflIbHOM y4yacTKe, KOTOopbIi (NpaBo
apeHabl KOTOpPOro) coctaenseT aktumsbl MN® (ganee — AOroBop Ha
CTPOUTENLCTBO (CO3A4aHMe) 06bekTa HeABUMXKNUMOCTW);

e lMyllecTBeHHble MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNAETCS PEKOHCTPYKUMSA 06BbEKTOB HeABMXUMOCTU (panee -
[0roBopa Ha PEKOHCTPYKUMUIO).

e ina poroBopa Ha crTpouTenbcTBo (co3paHume) obbekTa
HeABMXXMMOCTU - MO JAaTe BCTyNNeHus B CWy JAOroBopa Ha
OoCyLLleCTBNEeHNe CTpouTeNnbCTBa (CO3AaHMA) 06BEKTOB HEABUXMMOrO
MMyLLecTBa, 3akatoyeHHoro MN®, Kak 3aka34ynmkoM CTPOUTENbCTBA
(co3paHna) 06bEKTOB HEABUXMMOIO UMYLLECTBA;

e [insa poroBopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYN/EHUs B CuUny
aorosopa Ha ocyLlecTBfieHne PEKOHCTPYKLMK obbekTa
HEABMXKUMOCTHU, 3aKJ/IH0YEHHOIO nno, KakK 3aKa34mMKoM
PEKOHCTPYKUMKN 06beKTa HeABMXKMMOro MMyLLECTBa.

e [laTa nepepaym o06bEKTOB HEABUXMMOrO UMYLLECTBA MO OKOHYaHWUKU
CTpOUTENbCTBA, NOATBEPXKAEHHAA aKTOM NpuemMa-nepenayn;

e [laTa nepepada NU® npas n 06a3aTenbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpaiwieHums npae n obs3atensCTs NMo AOroBOpPY B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MW AOrOBOPOM.

CnpasegnvBas CTOUMOCTb AOoroeopa Ha PEKOHCTPYKLMIO,
CTPOUTENbCTBO  (CO34aHMe) obbekTa HeABMXMMOCTM MNpPU3HAEeTCs
paBHOW CyMMe 3aTpaT, CBA3aHHbIX C npuobpeTeHMeM npaB U
(nHaAHCMPOBaAHMEM CTPOUTENLCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0rosopam.

CnpasegnvBas CTOMMOCTb Aoroesopa Ha PEKOHCTPYKLMIO,
CTpOUTENbCTBO (CO3aaHMe) obbekTa HeaBMXKMMOCTU onpeaensercs B
COOTBETCTBMU C METOANKOM KOPPEKTUPOBKM CNpaBensiMBoi CTOMMOCTMU
npu  BO3HWKHOBEHWM  CobbITMS, Beadywero K  obecLeHeHuto
(MpunoxeHwue 6).

Cnuncok obwmnx cobbiTuiA, NpUMBOASALWIMX K O6ECUEeHEeHWIo, yKa3aH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 25. AEHEXXHbBIE TPEBOBAHUA NO KPEAUTHBIM
AOIrOBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMAN) U
AOOrOBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
SAMMOAABLIEM

[JeHexHble TpeboBaHMA NO  KpeauUTHbIM  goroBopaM (B T.4.
YAOCTOBEpPEHHblE 3akKnaAHbiIMM) W AOroBopaM BblAaHHbIX 3aliMOB
(npanee - ccyna)

Ona apeHe>xHbIX TpeboBaHMW NO KPpeaAUTHbIM AOrOBOpPaM U
AOroBopaM BblaHHbIX 3aMMOB:

e [laTa npegocTaBneHnsa kpeauTa (3ariMa) no Aorosopy,
NOATBEPXAEHHAsA BbINMUCKOM € HAHKOBCKOrO cYeTa, OTKPbLITOro
Ha ynpasnswwyo komnaduo 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHMS NO cCyAe Ha OCHOBAHUU
[0roBopa;

e [laTa nepexopa npasa 3a 3a/10roBoe UMYLLECTBO (eC/In TaKoBbIM
ABNAOTCS NpaBa TpeboBaHUA N3 4OroBOPOB 3aliMa/KpeanTHbIX
A0roBopoB) Npu obpallueHnn B3biICKaHUa Ha npeaMeT 3anora.

Ans aeHeXXHbIX TpeboBaHU N0 KPeAUTHbIM AOrOBOPaM U
AOroBopaM 3aiiMa, yAOCTOBEPEHHbIX 3aksiagHbiMu (fAanee -
3aknagHbie):

o [laTa I'Iepeﬂ,aTO‘-IHOM HaZAMMCK Ha 3akiagHom ¢ YKa3aHUEM, 4YTO
BnagenbLeM 3aKknagHon aBnsaeTcs ynpasndlowasa KoMnaHus
O.Y.MNo.

Ana aeHeXXHbIX TPEGOBaHMﬁ no KpeaAnTHbIM AOorosopam
AOoroBopam BbifaHHbIX 3aiiMoB:

e [laTa nmonHOro noraweHus kpeguTta (3aMa), NoATBEPXKAEHHas
BbINMCKOM € 6AQHKOBCKOIro cyeTa, OTKPbLITOrO Ha YyNpaBsoLLYO
koMnaHuio 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHUs NO CCyAe Ha OCHOBaHUMU
[0roBopa;

e [laTa NMKBMAALUMM 3aeMLimKa CornacHo MHdopmauum,
pacKkpbITON B 0puLManibHOM AOCTYNHOM UCTOYHMKE (B TOM
yncne 3anmecy B EMPIOJT 0 fiMkBuaaumm 3aeMuimka) B cnydae
OTCYTCTBUS/NMKBMAALNM NOpyYnTENs, ecin 3anm obecreveH
MOpYyYnTENbCTBOM;

e [laTa rocynapCTBEHHOW perncrpauum npaBa COHBCTBEHHOCTU
MN® Ha 3anorosBoe MMyLLECTBO, HanpuMmep, MoATBEPXAEHHas
BbiNucko mn3 EMPH - B cnyyae obpauweHns B3bICKaHUSA Ha
npegMeT 3anora B Buae obbekTta HeaBMXMMOCTU WU
nocTtynneHusa B coctas NMN® 3a510roBoro MMyLLecTBea;

e [laTa BCTYNAeHMs B CWU/ly COOTBETCTBYIOLLErO pelleHus cyaa
WAn MHOro cyaebHoro akrta, ecnu MHas gata Wwin nopsiaok ee
onpeesieHns He YCTaHOBNEHbl B CaMOM pelleHnn cyda uau
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cynebHoM akTe;

e lHas paTa npekpaweHus npaB TpeboBaHUS MO KPEAUTHOMY
AOroBOpy WM  [OrOBOpY 3alMa B COOTBETCTBMU  C
3aKOHOAaTeNbCTBOM MJIM YCNOBUSIMU AOroBoOpa.

Ana 3aknagHbiX:

e [laTa nepedaToyHOM HaAMMCKM Ha 3aKNaAHOM C YKa3aHWEM, 4YTo
HOBbIM BNajesbLieM 3aK1aAHON SBNAETCSA CTOPOHHEE NNLO;

e [laTa NOMHOrO UCNONHEHUS 06583aTENbCTB 3aEMLLNKOM;

e [laTa rocypapCTBeHHOW perncrpaumm npaBa CO6CTBEHHOCTU Ha
3a510roBoe MMYLLIECTBO, NOATBEPXAEHHAs BbiNMcKkon n3 EMPH -
B clyyae obpalleHuns B3bICKaHUA Ha nNpeaMeT 3anora u
noctynneHusa B coctas MNMN® 3anorosoro nmyLlecrea.

CnpaBegnvBass CTOMMOCTb CCyAbl B TE€YEHME MaKCMMasbHOro Cpoka,
NpeaycMOTPEHHOro [OroBOPOM,  OMpeAensieTcs B COOTBETCTBUU C
METOAMKOW  OMpefenieHnss CnpaBeasiMBoOA  CTOMMOCTM C  YYETOM
kpeanTtHoro pucka (MdpunoxeHue 6).

Ecnn poroBop He COAEPXXMUT KOHKPETHOW AaTbl MoralleHust ccyapbl, TO
Takas Aata onpepenseTcs Ha OCHOBaHUU 3KCMepTHOro
(MOTVMBMPOBAHHOMO) CYXXAEHUS YMpaBisoWer KOMMAaHUMKM, KOoTopoe
OOJIKHO cofepxaTb 060CHOBaHHLIM BbIBOL O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIM, B TOM 4ucne Ha cobCcTBeHHOM npakTuke paboTbl C
@HaNoOrnMYyHbIMM 3aeMlnkamm mn (Mnm) obwen pbIHOYHOM NpaKTuKe
noralwleHns aHanormyHbIX CCyA M UHbIX AAHHbIX.

B cnyyae BHECEHMSI WM3MEHEHUs B YC/IOBUSI OMNpeaeneHus cpoka
[OroBopa MaKCUMasbHbI CPOK OMpefensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYHOLWMM Ha AaTy onpeaeneHus
cnpaBeasIMBOM CTOMMOCTW, MNpUYEM HaKoMJeHWe cpoka KpeauTa
(3ariMa) He NponcxoanT.

Cnuncok obwmx cobbiTnii, npmBoaAlMX K ob6eCueHeHUo, yKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWE 26. AEHEXXHbIE OBA3ATEJ/IbCTBA U3 KPEAUTHbIX
AOrosorPoB U AOroBoprPoB 3AMMA, NO KOTOPbLIM MNMN® ABJIAETCSA
SAEMUWNMNKOM

JeHexHble o6sa3aTenbCTBa M3 KpeaUTHbIX AOrOBOPOB WM AOrOBOPOB
NMoJIly4YEHHbIX 3aMMOB, NO KOTOpbIM MNP aBnsieTcs 3aeMLMKOM
e [lata nonyyeHmsa  kKpeauTa  (3alMMa) Ha  OCHOBaHUMU
3aK/IIDYEHHOr0 A0roBOpa, MNOATBEPXKAEHHas BbINMUCKON C
6aHKOBCKOIro c4yeTa, OTKPbITOrO Ha ynpaBAsOLWY KOMMAHMUIO
40.Y. Nno;
e [ata nepexoga k YK [1.Y. MN® obasaTtenbctBa No KpeguTHOMY
porosopy (AoroBopy 3aMMa) Ha OCHOBaHWUKM caenku (gorosopa,
cornaileHus).

e [JlaTa nMONHOrO noraweHuss o0693aTenbCTB U3  KPEAUTHbIX
[OroBOpoOB " [OroBopoB NOJSTyYEHHbIX 3ainMoB,
NOATBEPXAEHHASA BbINMCKON C 6AaHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnstowyo komnaHuo 4.Y. MNO;

e [lata nepepaun ob6s3aTtensCTtBa N0 KpPeaAUTHOMY [0OroBopy
(moroBopy 3aiimMa) Ha OCHOBaHuM caenkum (goroBsopa,
cornaweHus);

e [aTa Aukeuaaumm KpeauTopa/3anmopasLa cornacHo
nHdoOpMaLunmM, packpbiToh B  OodPUUMANBHOM  AOCTYMNHOM
ncTtoyHuke (B ToM umcne 3anmcm B EMPKOJT o nukBuaaumm
KpeauTopa/3amMoaaBLa);

e [lata npekpaweHnss o0bs3aTtenbCcTB N0 KpeaUTHOMY [0roBopy
(mnoroesopy 3anMa) Mo NpPO4YMM OCHOBAHWAM MpPeayCMOTPEHHbIM
3aKOHOAaTeNbCTBOM M (MNIM) B COOTBETCTBMW C YC/IOBUSIMU
aorosopa.

CnpaBepnimBass CTOMMOCTb [AEHEXHbIX 0043aTenbCTB U3 KPeAUTHbIX
[OroBOpPOB M AOFOBOPOB 3aliMa, NOSYYEHHbIX B POCCUMACKUX pybnsix,
onpenenseTcs B CyMMe BCexX MiaTexenh no [OroBopy, KoTopble
ynpasnsawowas komnaHuma [.Y. NMNO® pgomkHa OCYLWECTBUTb B MOJb3y
KpeauMTtopa/3anmMogaBLa, @ MMEHHO - CYMMY OCHOBHOrO Josra u
HaKOMJIEHHbIe MPOLUEHTHbIE BbIMAATbl MO COCTOAHUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrnsTCSa A0 ABYX 3HAKOB Moc/ie 3ansaTon.

CCkpepuTa/3aima (m= OA4m+ NP,
roe

CCkpeauTa/3aimMa (1) - cnpasea/inBasl CTOMMOCTb KpeauTa/3aiiMa Ha
naty T, okpyrneHHas 40 2 3HaKOB Mocsie 3ansaTomn

OOty - CyMMa OCHOBHOro Josira no Kpeauty/3ammy Ha paty T
onpeaensieTcsa ¢ TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansToMn.

MP(r) - cyMMa NpouUeHTOB MO KpeauTy/3alMMy K ynnate Ha gaty T.
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OnpepensieTcs € TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansToMn.
T - paTa onpeneneHnsa cnpaBeannBoi CTOMMOCTM KpeanTa/3anma

CnpaBegnimBas CTOMMOCTb [EHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
OOroBOpPOB W [OrOBOPOB  3aliMa, MOJIyYeHHbIX B WHOCTPaHHOM
BaNloOTe, OnpeaensieTcs B CyMMe BCEX MaTexem no [orosopy B
BaNOTe MOJly4eHHOro KpeauTa/3aliMa, KOTopble ynpasnswolwas
KOMMNaHus 4.Y. nmno DOJDKHA OCYyLLEeCTBUTb B nonb3y
KpeauTtopa/3anmoaaBla, @ MMEHHO — B CYMME OCHOBHOro Aosra wu
NPOLEHTHbIX BbINAATbl MO HEMY, HAKOMMEHHbIX MO COCTOSIHMIO Ha AaTy
OLUEeHKM, W noflyyeHHas CyMMa B BajwTe KpeauTa/3ainma
KOHBepTupyeTcs B BantTy onpegeneHmnsa CHA MNMNO® B COOTBETCTBUMK C
nopsiAkoM, yctaHoBneHHbIM lMpaBunamun onpepeneHns CHA. U cymma
OCHOBHOIO A0/ra, U CyMMa MNpoOLIEHTOB B BantoTe KpeanTa/3amma, a Tak
Xe nonydyeHHas cyMma B Bantote onpegeneHuns CHA okpyrnsTcs Ao
ABYX 3HAKOB MNocC/ie 3ansToun.

CC kpepuTta/3aiimar = (OABan (m+ MPBan (1)) * Kypc
e

CC kpeauTa/3avMa(r) - CnpaBeaninBas CTOMMOCTb KpeauTa/3ainMa Ha
Aaty T, oKpyrieHHast 4o 2 3HaKoB Mocse 3anaTon

T - paTta onpeaeneHuvs CI'IpaBe,D,J'IMBOﬁ CTOUMMOCTU erﬂMTa/3aVlMa

OABan(r) - CyMMa OCHOBHOrO Jofnra Mo KpeauTy/3aMy Ha paaTy
pacyeTa CnpaBeAsMBOM CTOMMOCTM B Ba/jloTe KpeauTa/3aiima,
OKpYT/IEHHas A0 ABYX 3HAKOB Mocse 3ansTou

MpBangr) - CyMMa MpOLUEHTOB K yrnaaTe no KpeauTy/3aiiMy Ha aaTy
pacyeTa CnpaBeAsMBOM CTOMMOCTM B BasjloTe KpeauTa/3aiima,
OKpYTr/IeHHas [0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, no KOTOpOMYy MpOM3BOAMUTCS KOHBEpTaLMs CTOMMOCTEW,
BblpaXK€HHbIX B WMHOCTPaHHOM BankoTe, B BanoTy onpeaeneHuns CYA
COrslacHO MopsAAKY, YKa3aHHOMY B HacTosawwmx MpaBunax onpeaeneHuns
CYA.

CnpaBepnsimBasi CTOMMOCTb 3ailMa OMNpeaensieTcs Ha AaTy onpeneneHus
CYHA c y4yeToM 06a3aTenbCTB, BO3HMKAKLWIMX COrMacHO YC/I0BUSM
[OroBopa KpeauTta/3aiMa Ha yKasaHHYyo aaTy.
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NMPUITOXEHWNE 27. NPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLUUN OBBEKTA
HEABUXUNMOCTMHU

MpoekTHas AOKYMeHTauus Ans CTPOUTENbCTBA WAWM  PEKOHCTPYKLUK
o06beKkTa HeABMXXUMOCTU

JaTta noanucaHus akTa MpueMa-nepedadn Mexay CTopoHaMum no
AO0roBopy noapsiaa / Kynau - Npoaau.

e McnonHeHnss porosopa 3acTPOMLLMKOM MNpW YCNOBUW peructpaumm
npaBa COH6CTBEHHOCTM BNaAenbLeB MHBECTULMOHHbIX naes MN® Ha
06beKT HeABMXXMMOCTU, SBASIOLIMNCS NpeaMeToM Takoro Aorosopa/
NCNONHEeHMe JoroBopa 3acTPOMLUMKOM MpU YC/I0BUM perncrpaumm
N3MEHEHWN, NMpPon3BeAEHHbIX BCMEACTBME PEKOHCTPYKUMM 06bekTa
HeABMXMMOCTU, SIBNISIIOLLEroCsl NpeaMeTOM Takoro AoroBopa;

e Mepepava MN® npas 1 06a3aTenbCTB N0 AOrOBOPY noapsaa / Kynau
- NpoAaxu C 3aCTPONLLUMKOM TpeTbeMy Nuuy;

e pouero NpekpalleHms rnpas 1 0643aTenbCTB MO AOroBopy noapsaa /
Kynaum - npoAaaxu C  3acTpoOMLLMKOM B  COOTBETCTBUU C
3aKOHOAATENbCTBOM UM JOrOBOPOM.

CnpasepnnimBas CTOMMOCTb NPOEKTHON AOKYMEHTaUUU AN CTPOUTENbCTBA
WIN  PEKOHCTPYKUMM obbekTa HeABMXMMOCTM  onpejensieTtcss Ha
OCHOBaHMM OT4yeTa OLEHLMKa, COOTBeTCTBytoWero TpeboBaHUAM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX GoHAax", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YKaszaHusa N2 3758-Y wu
HacToswmx MNMpasun onpegenedmns CHA.

CnpaBegnmeas CTOMMOCTb I'IpOGKTHOﬁ AOKYyMEHTaumMn, CTOMMOCTb
KOTOpOl‘;1 onpenendaeTtca  OuUeHLUMNKOM, npu Haan4ymm Nnpn3HaKoB
obecueHeHus, KOoppeKkTupyeTcsi B COOTBETCTBMM C [lpunoxeHueMm 6 B
yacTn TpeboBaHMM K OTYETY OLEHLIMKA.
OTpuuaTenbHoe 3akftveHne, noAyyYyeHHoe Mo WuToraM npoBeaeHUs
SKCNEPTU3bI I'IpOGKTHOﬁ AOKYMEHTaUunN.
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NMPUJITOXEHWNE 28. AOrOoBOP PENO

Mo porosopam npsmoro PEMNO (npoaaBuoM UeHHbIX 6ymar no
nepson 4yactu gorosopa PEMO gaBnsaeTcsa ynpasnsatowas komnadus [.Y.
doHpa):

- O6gzatenbctBa ®@oHAA N0 BO3BpaATY [AEHEXHbIX CPeacTs,
NOMy4YeHHbIX N0 NepBoK YacTn agorosopa npsMoro PEMO;

- LleHHble 6yMmaru, nepepaHHbie ®OHAOOM MO MepBOK 4YacTuM AOroBopa
npsamoro PEMO.

Mo poroBopam o6patHoro PEMNO (nokynaTteneMm UeHHbIX 6yMar no
porosopy PEMNO no nepsoi 4yactm PEMO saBnsetca ynpasnstowwas
koMmnaHua A.Y. ®doHaa):

- Aebutopckasa 3a40NXKEHHOCTb K MOJSIyYEeHMIO nepeaaHHbIX AEHEeXHbIX
CpeAcTB Mo nepBon YacTu gorosopa obpaTtHoro PEIMO.

- 06a3aTenbCTBO NO 06paTHOMY BbIKYMNY LEHHbIX 6yMar, nosy4YeHHbIX
Nno MNepBoOi 4YacTu, U peanm3oBaHHbLIX A0 MOMEHTa WCMONHEHWA Mo
BTOpOW yacTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha pgaTty ucnosiHeHMs nepeBoilt 4yactu gorosopa PENO,
npusHaeTcs KpeanTopckas 3a40/1XKEHHOCTb B cymMme
MOJSTYYEHHbIX AEHEeXHbIX CPeacTB MO MepBOW 4acTM AOorosopa
PEMO, yBennyeHHass Ha CyMMy MpPOLEHTOB, PacCYMTAHHbIX Ha
naty onpegeneHns CHYHA no crTaBke, MpeayCMOTPEHHOM
A0roBopoM/6MpKeBoON CAENKON;

e Ha JdaTy MCNOJSIHEHMS BTOPOM 4YacTtu gorosopa PEMO npouncxoamt
npekpaweHne rMpu3HaHUS KpeaUTOPCKOM 3a[0/HKEHHOCTU B
CYMMe MOJIyYeHHbIX AEHEeXHbIX CpeacTB MO nepBoil 4yactu. B
c/lydae ecnm uUcnosiHeHne ob6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTol WCNOMHEHUst BTOPOM 4acTu, NpuHUMaeTcs 6onee
no3gHsAA U3 ABYX AaT: NOCTAaBKW MU OMAaThl;

e rpeKkpaweHne npu3HaHuMs UeHHbIX 6ymar nepefaHHbiX Mo
npsMomy gorosopy PEIMNO He nponcxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha AaTy ucnosiHeHMsa nepeon Yactu gorosopa PEMNO npusHaeTcs
0Ee6UTOPCKOM 3a40/DKEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
CpeacTs, nepefaHHble ®OHAOM MO NEepBON 4acTu Aorosopa
PEMO, yBennM4eHHOM Ha CyMMYy MNpPOLEHTOB, pacCYMTaHHbIX Ha
paty onpegeneHns CYHA no cTaBke, npeayCMOTPEHHOM
[0roBopoM/6umprKeBon caenkon;

e TMpU3HaHWE LUEeHHbIXx 6yMar, Mosly4eHHbIX MO MepBOM 4acTu
porosopa PEMNO, He nponcxoauT;

e Ha AaTy ucnosiHeHMs BTOpon yactu gorosopa PEMO npoucxoamt
rnpekpawleHne npu3HaHua  OeOUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmucanusa co cyeta AEMO ueHHbIX 6yMar, NosyyYeHHbIX
no porosopy obpartHoro PEMO (Tonbko B ciy4yae, e€cin Ha
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MOMEHT cnucaHmsa co cdeta AEMNO ueHHbIX Hymar no caenkam
KONMYeCTBO Npu3HaHHbIX B MU® LeHHbIX 6yMar paBHO Hyni0),
A0 MOMEeHTa MWCMOoAHeHMs Mo BTOPOM 4acTu, NpU3HaEeTcs
obgzatenbctBo NMU® no npuvobpeTeHuto TakmxX LeHHbIX 6ymar
ANS UCNOMTHEHUS BTOPOM YacTu caenku obpatHoro PEMO.

CnpaBeannsas CTOMMOCTb KpeanTopcKkon/nebutopckom
3a0/MHKEHHOCTM no gorosopam PEMO oueHuMBaeTcs B pasMmepe
COOTBETCTBEHHO MONYYEHHbIX/NepeaaHHbIX AEHEXHbIX CpPeacTB Mo
nepson 4actn gorosopa PEMNO A0 MOMeHTa MUCMNOMHEHUS BTOPOM 4acTu
porosopa PEMNO C y4yeToMm MPOLEHTOB, nognexatimx
nony4veHuto/ynnare B COOTBETCTBMU C yCnoBuamu aorosopa PEIMO.

Ecnn ctoMMocTb uLeHHbIX 6ymar no BTopoi 4yactm gorosopa PEMO
CKOppEeKTMpoOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEeHHbIM HyMaram,
nepenaHHbiM no porosopy PEMO, winm  cyMMy MHbIX BbINAaT,
oCyLLeCcTBNAEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanMBoin
CTOMMOCTM KpeaAnTOPCKON/nebnTopcKkon 3a40/KEHHOCTM MO AOroBopy
PEMO ocyLiecTBNSeTca C YY4ETOM COOTBETCTBYOLUMX BbiMnaaT.

CnpaseanvBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiXx OOHAOM
no nepsoit 4actm PEMO B TedyeHMe nepuoaa OT AaTbl WUCMOSIHEHMUS
nepBoM 4actun gorosopa npsmoro PEMO o aatbl MCMOAHEHUS BTOPOM
yactn gorosopa PEMO kaxabii paboumin aeHb onpeaensieTcs cornacHo
MpunoxeHuto 3 HacToswmx Mpasun onpeaeneHns CHA.

CnpaseanuBas CTOMMOCTb obsazaTtenbcTBa MnNo no
NpUoBpeTeHn0 LEHHbLIX OyMar, paHee MOoSlyYEHHbIX MO A0roBOpy
obpaTtHoro PEMO mn peanu3oBaHHbIX 4O MOMEHTaA WCMOJIHEHUS BTOPOW
yactu caenku obpatHoro PEIMO, onpegensetca B pa3Mepe
cCnpaBeaMBON CTOMMOCTM TaKMX LEHHbIX OyMar B COOTBETCTBUMWU C
MpunoxeHuem 3.

CnpaBeanvMBasl CTOMMOCTb  A€OUTOPCKOM  3aA0/HKEHHOCTU K
MOJIYYEHUIO MNEpeAaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTupyetcsa B cilydae BO3HUKHOBEHUS
cobbiTnii, npuBoAsWMX K obecUeHeHW, B COOTBETCTBUM C
MpunoxxeHuem 6.

Cnucok ob6wmx cobbiTUn, nMpuBOAAWMX K obecueHeHW, yKasaH B
MpunoxexHunu 6.
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NMPUJITOXEHWNE 29. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

MpoussoaHble chuHaHCOBbIE UHCTPYMEHTbI (MPU):
— bBupxesble MMOU;
— BHebupxeBble nponsBoaHble PUHAHCOBbIE WHCTPYMEHTHI (Bbille
M pJanee no TekCTy Hactoswmx [paBwun onpegeneHna CHA -
BNowu).

MonoxeHnsa Hacrtosiwero lNpunoxXeHna Tak Xe pacrnpocTpaHATCA Ha
cornaweHus O rpenocTaB/iEHMM OMUMOHa Ha 3ak/lovyeHune [orosopa
(oNuMOH Ha 3ak/4yeHMe A0roBopa), 3aKJ/IKOUYEHHbIE B COOTBETCTBUM C
ctatben 429.2 TK P®, “ ONUWOHHbIE AOrOBOPbI, 3aKIOYEHHbIE B
COOTBETCTBMW C cTaTben 429.3 K PO, B TOM 4uncne npegMeToM KOTopbIX
ABMASAIOTCA AONM B YCTaBHbIX KanuTanaxX Xo3sMWCTBEHHbIX o06LecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLECTBASAKLWEM rOCyAapCTBEHHYIO
perucrtpaumio  opuamyeckmx vy, B nopsake,  yCTaHOBNEHHOM
denepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perncrTpaumn lpuanyeckmx
vy, n (MAM) npaBa y4vacTus B YCTaBHbIX KanuTanax WHOCTPAHHbIX
KOMMepYeCcKMX OpraHm3aumni.

Mo BupxxeBbiM M®WU - gata npnobpeTeHns B COOTBETCTBMU C OTYETOM
6pokepa nnmn 6upxu.

Ana BNOWN.
BM®U (BkNtovas cnyyam, Koraa BCTPOEHHbIN BMN®U MOXHO oTAEnuTb OT
OCHOBHOIO A0roBopa) NpuU3HaeTcs:

— ANa  OMUWOHHBLIX A0roBopoB (OMUMOHOB Ha  3ak/4veHue
[O0roBopa) — B AaTy 3aK/IloueHUs, Korga Bragenel onunuoHa uam
BbINycCKatoLlee ero Mo CTaHOBUTCSI CTOPOHOM no BMNowu;

— Ang npounx BMOU - B gaTty mnx 3aknwdeHus, korga YK A.Y. MNO
CTaHOBUTCS CTOpOHOW no BIMOU.

Mpn 3TOM B cny4dae, ecnmM B COOTBETCTBUM C YCIOBUAMMU OMULMUOHHOIO
aoropopa (OnNuMOHa Ha 3ak/l4YeHne [JOorosopa) peanmsaumsi npasa
OAHOW CTOPOHbI 3akNounTb goroBop (akuenTt) wan npaBa TpeboBaTb
OAHOW CTOPOHOM B YCTaHOBMEHHbIA AOFOBOPOM CPOK OT APYroi CTOPOHbI
COBepLUEHMS NPeayCMOTPEHHbIX OMUMOHHLIM A0roBOpoM (OMLUMOHOM Ha
3aK/IloYEHME  OOoroBopa) AOENCTBUIA  0OYCNOBfIEHA  HACTYMJIEHMEM
06cTOATENLCTB, COOLITUI U BbLIMOHEHNEM YCNOBUIA (3@ MCKIOYEHUEM
HacTynaeHnsa nepuoaa peanunsauum npas (akuenrta)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLWMM AOrOBOPOM (COrnalwleHmeM), BKJKOYas, HO He
orpaHunumBascb (ganee — obycnosnmsarowme cobbITmN):

—  NoJIy4YeHuem cornacui/paspeLLeHmni rocyaapCTBEHHbIX,
pPernoHanbHbIX, MYHWUUWMANbHbIX W MWHbLIX OpPraHoB BNacTw,
perynmpyowmnx opraHos;

—  BOCTMXEHMEM nnéo HEe  [OCTMXKEHMEM onpeneneHHbIX
(MHaHCOBbIX NokasaTtesnen nam GUHAHCOBOro COCTOSHMS (B TOM
ymcne o6wecTBoOM, aKUMWM WM  AON  KOTOPOro SIBAAKTCA
NnpeaMeToM CAENKUN, @ TaKXXe CTOPOHAMU CAENKN);

—  WUCNOJIHEHNEM nvbéo He UCMOJIHEHUEM obs3aTenbLCTB,
onpeaesieHHbIX B YCOBUAX OMUMOHHOro gorosopa (OMuMOHa Ha
3aKJIl0YEHNE A0roBopa), onpeaesieHHbIM JINLOM;

—  [OCTMXKEHMeM nbo He AOCTUXEHMEM OnpeaesieHHbIX YPOBHEWN
3HAYEHNAMN NHAEKCOB, KOTUPOBKAMU LEHHbIX ByMmar, ueHaMu Ha
TOBapbl, BaJOTHbIMKW  KypCaMW, TMPOLEHTHbIMXW  CTaBKaMy,
MHpNAUnEN, odmumanbHoOn CTaTUCTMKOWM " MHbIMU
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nokasartensmu, NnpeayCcMOTPEHHbIMU YyCNoBUSAMU
COOTBETCTBYHOLLErO AOrOBOPA;

— TMpPUHATUMEM KOPMNOPaTUBHbLIX pelleHnin (HanpuMmep, Ha3HadeHue
ENO, peopraHusauus, pelleHue o pacnpeneneHum npubbim u
T.4.);

— 3aK/IloO4YEHMEM CBS3a@HHbIX A0roBopoB (3anoroB, KpeauTos,
BCTpeYHbIX BMTOUN n 1.4.);

— HacTynneHvem (BbIMNOAHEHMEM) NHOObIX WHbIX (HaKTUYECKUX W
(nnn) punamndecknx [encTBui, cobbiTnii U 06CTOATENBLCTB, He
OnnCaHHbIX BblllE, HO npeayCcMoTpPeHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0O  OMNUMOHA Ha  3ak/l4YeHWe  [orosopa
(onumMoHHOro porosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumnm npaB  (aKuenT) W  OTHOCUTESIbHO  KOTOPbIX
HEM3BeCTHO, HacTynAT (6yAyT BbIMNOAHEHbI) OHU WU HET,

Takon BMNOW npusHaeTtca C Aatbl HacTynneHus (BbINOSHEHUS)
COOTBETCTBYHOLMNX 06CTOATENBLCTB, COOLITUI UK YCITOBUIA.

Oco6ble ycnoBusi NnepexogHoro nepuoaa.

Ecnun po patbl Havana npuMmeHeHusa T[lpasun onpegeneHna CYHA ¢
BHECEHHbIMW  U3MEHEHUAMW WU [OMOJIHEHUAMMU,  CBA3AHHbLIMU  C
npueegeHnem [llpasun onpegeneHns CHA B cootBeTcTBMe CraHaapTy
HAY®OOP nopsigka onpefeneHnss CTOMMOCTU YUCTbIX aKTMBOB MAEBOro
WHBECTULMOHHOIro doHAa U CTOMMOCTM WHBECTULMOHHOrO nas (B pea.
yTB. CoBetoM paupektopoB HAY®OP 08.04.2025), Ynpasnstowas
KOMNaHua He OocCylwecTBnsana npusHaHuve genctsywowmx BMNOU B
COOTBETCTBUU C UHbIMKU paHee AENCTBYOLWNMU KPUTEPUAMU MPU3HAHMUS,
TO Ynpasnsiowas KOMMaHuMsa MpoAo/HKaeT He npu3sHasaTb Takue BITOU
A0 HacTynsieHns Hanbonee paHHero us cobbITuit:

— Hayano nepuoja BpeMEHW, B KOTOPOM MOXeT 6biTb peasin3oBaHo
npaBO OAHOM CTOPOHbI 3aK/IOUUTbL AOroBop (akuenT) uau npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  AOpPYron  COBEPLUEHUS
NpeayCMOTPEHHbIX  OMUMOHHBIM  AOrOBOPOM  (OMUMOHOM  Ha
3aK/1l0YeHne AoroBopa) AeNCTBUN;

— HacTtynneHue obycnoBnuBatwowWwmMx cobbiTuii (B Cydae UX Hanmuus
B AOroBope).

B npoTMBHOM cny4yae Ynpasngiowas KOMMNaHuA cocCTtaBnsdaeT
MOTUBMPOBAHHOE CyXAEHME O Haydane npu3HaHna C U3NT0OXEHNEM
COOTBETCTBYHOLWMNX apryMeHTOB.

B cny4dae 3akno4eHusa AOMONHUTENBHOMO COrflalleHmns, 3a UCKIYEHNEM
U3MEHEHMSA TONIbKO CTOPOHbI CAENIKU MO MNpUYMHE peopraHm3auum
CTOPOHbI CAEsIKM, YNpasBnfawwWwas KOMMNaHUsa OCYLWECTBASET MNpu3HaHue
BMO®UN no kputepusM nMpu3HaHUSA, YCTAHOBJ/IEHHbIM B HAcCTOSLEM
MprNoXeHNN, KaK HOBOWN CAENKMU.

Mo Bup>xeBbiM NMOU:
e WCNOJIHEHWE KOHTpaKTa;
e BO3HWMKHOBEHWS BCTPEeYHbIX 0643aTeNnbCTB MO KOHTPAKTy C TaKoMm
Xe cneundurkaumen, T.e. 3aknveHne oCceTHOM CAENKN;
e O MHbIM OCHOBaHMSAM, YKa3aHHbIM B lpaBunax KAMpuUHra, B
YCTAHOB/IEHHOM UMW NopsiAKe.

Mo BNowu:
— B AaTy ucnosnHeHusa BIouU;
— B paty wuctedeHusa cpoka BI®WU, ecnu wnHoe He crepyetr w3
YCNOBWIA cooTBeTCcTBYOWero BMowu;
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B JaTy WCTeYeHUs Cpoka 3asaBneHus akuenta (TpeboBaHus
COBEpLNTbL OCHOBHYIO CAefiky) Mo OMNuUOHY, OMUMOHHOMY
AOroBoOpy, OMUUOHY Ha 3aK/lo4YeHue A0roBopa;

— B pe3yfnbTaTte BO3HUMKHOBEHUS BCTPeYHbIX 06583aTeNbCTB B CBA3M
C 3aK/iloyeHneM opCeTHOM CAeNKu;

— B pesynbTaTe peanu3aumn YC0BMI AOCPOYHOro npekpaleHus
caenkn  (Hanpumep, npeBbllweHne bHapbepa, HapyleHue
KOBEHaHT);

— B jaTy nepeyctynknm npasB TpeboBaHus u 0643aTeNbCTB MO
aorosopy BMowW;

- B cnydae HacTynaeHus (BO3HWUKHOBEHMUS) cobbITni,
06CTOATENBLCTB, YCNOBUW, MNPEnSaATCTBYOLWMUX peannsauuuM npas
(akuenty) no BMNOW, BkAO4Yasi, HO He OrpaHWYMBasCb: OTKas3 B
Bbloaye cornacuii/paspeLueHuni rocyapCTBEHHbIMYU,
pernoHanbHbIMU, MYHUUMNANBHBIMU U MHBIMW OpraHamu BracTy,
perynumpylowmnumm opraHamm, BCTynjieHMe B Ccuiy cyaebHbix
aKTOB, HE TMpUHATME  COOTBETCTBYIOLUMX  KOPNOpaTUBHbIX
peleHnin, a Takxke WHbIX NOAOCOHbIX COBbITUM, 06CTOATENLCTB U
yCNoBUI, NpenaTtcTBylOLWMX peanusaumm npas (akuenTty) no
BMN®W; npn 3ToM ecnn ycCTpaHeHue nNpUYMH, NOBAEKLWUX
HacTynneHne (BO3HWKHOBEHWME) CObbITUI, NPensTCTBYOLWNX
peanusaumn npas (akuenty) no BMNOW, a Takke HacTynneHwe
cammx obycnaenmBarWmMx COObITUI ABASETCS BO3MOXHbIM, TO
npusHaHve BMN®U MoxeT O6biITb MNPOAO/HKEHO HA OCHOBAHMMU
MOTUBMPOBAHHOIO CyXAeHUsa Ynpasnsowen KoMnaHum;

— B C/y4Yae HacTynieHus opCc-MaXKOpHbIX 06CTOATENbCTB, He

NnpeaycMOTPEHHbIX [OroBOpoM, KoTopble NpensaTCcTBYIOT

ncnosHeHuo BrNon.

Oco6ble ycrioBUs NepexoaHoro nepuoaa.

e Ecnn po patbl Hayana npuMmeHenus [lMpasun onpepeneHnsa CHA c¢
BHECEHHbIMW WU3MEHEHUSMW W  AOMNOJHEHWUSIMWU, CBA3AHHbIMK C
npueeaeHnem lMpasun onpegeneHmnss CHA B cooTBeTcTBMe CTtaHaapTy
HAY®OP nopsaaka onpegeneHmss CTOMMOCTM YUCTbIX aKTMBOB NaeBoro
WHBECTUUMOHHOIO hoHAa U CTOMMOCTU MHBECTULUMOHHOIO nas (B pea.
yTB. CoBetom pgupektopos HAY®OP 08.04.2025), Ynpasnstowas
KOMNaHuMa npu3Hasana Jgencreytowume BIMOU B cooTBETCTBMU C
MHbIMW  paHee AeWCTBYHOWWMMN  KPUTEPUAMU  MPU3HaAHUSA, TO
Ynpasnswowas KoMNaHuga npoaosinkaeT npusHasaTb Takue BIMOU po
HacTynneHus OCHOBaHMUM npekpaLleHus NpU3HaHus,
npeanycMoTpeHHbIX B HactoaweM lMpunoxeHnun. B npotmBHoMm cnydae
Ynpasngwowas KOMMaHWsa COCTaBfseT MOTUBMPOBaHHOE CyXAEeHue O
npekpaweHnn npusHaHumsa BIOU C n3noXKeHUeM COOTBETCTBYHOLWMX
apryMeHToB.

Ocobble ycnoBus
B OTHOLWEHNH
NpU3HaHNs
ONUHNOHHbIX
AOroBopoB Nyt
(onumoHoB nyT
Ha 3akKkJIlo4YeHHne
AOroBopos),
KoTopbie
3aK/IrI04arTca
O4HOBPEMEHHO C

Ecnn onunoHHbIN gorosop nyT (ONUMOH NYT Ha 3aK/lO4YeHne 4Oorosopa)
3aK/l04eH C KOHTpareHTOM B OTHOWeHuMn npuobpeTeHns B COCTaB
aKTUBOB MMYLEeCcTBa, KOTopoe 6bl10 NMpoAaHo 3TOMY Xe KOHTPAreHTy, U
npeacraensger cobon Mo 3KOHOMUYECKOMY CMbICy 06paTHylo npoaaxy
mMmywecrtsa B 6yayuwem (goroBop dpuHaAHCMpoOBaHUA), TO MNpPU3HAHME
nepegaHHoOro nNO  AOrOBOPY  KynauM-nNpodaxum — MMyuwlectBa  He
npekpawiaetca A0 MOMEHTa npeKkpaweHus Mpu3HaHMSA OMUMOHHOIo
pgoropopa nyT (onuMoHa MNyT Ha 3aK/4YeHne [Aorosopa) CcorjaacHo
Mpasnnam onpegenermns CHA. OueHka Takoro nmyuwecrtesa nponsBoanTcs
B cooTBeTcTBUM C [lpaBunamu onpegenedHna CYA. Tlpun ycnosum
3a4YMCNEHNSA AEHEXHbIX CpeACTB WM MNOJyYeHUS WMHOro MMyLlecTsa B
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AorosopamMu
npogaxun
uMyujecrTBa,
cocTaB/isiloLlyero
akTuBbl MNP

CUYET MCMNOSTHEHUS 0653aTeNbCTB MO NepBOHa4YaibHOMY AOroBOpY Kynau-
npoaaxu, OAHOBPEMEHHO C 3aKJ/IlOYEHWEM OMUMOHHOIO AOroBopa nyT
(onuMoHa NyT Ha 3aK/loYeHNe [OroBopa) oTpaxkaeTcst 0693aTenbCTBO Mo
onsaTe 3TOro0 MMyLUlecTBa COrflacHO YCNOBWMSIM OMUMOHHOINO A0roBopa
nyT (onuMoHa NyT Ha 3aK/IlUYeHME A0roBopa).

B cnyyae Hanmuus OCHOBaHMI nonaraTb, YTO Mepegada WMMyLLECTBa
(akTMBa) NO [OroBOpy KyMaAu-MpoAaxum C y4deToM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HWMM OMUMOHHOro gorosopa nyT (OonuWOHa NyT Ha
3aKloyeHne gorosopa) npuBeneT K rnepenaye BCeX PUCKOB WU BbIroA,
CBSI3@aHHbIX C wMMywecTBoM (akKTMBOM), TO MpU3HaHME MnepenaHHoro
mMmywectsa (akTmB) [OMKHO OblTb MpekpaweHo B COOTBETCTBMU C
KpUTEPUSIMM MPEeKpaLlLeHNs MNpU3HaHUS, YCTaHOBJIEHHbIMK [lpaBunamm
onpeaenenns CHA ons cooTBETCTBYHOLWEro Bmaa uMyllecrsa (aktmea), a
[OroBop Kynnu-npogaxu umyuiectsa (akTvBa) M OMNUMOHHBLIA LOrOBOP
nyt (onuMoH nMyT Ha 3aK/loyeHWe [orosopa) nMpuU3HaKTCa U
OLleHMBAalOTCA He3aBMCMMO ApPYr OT Apyra B COOTBETCTBUM C [1paBunamu
onpegenenns CHA. Ynpasnswouwas KoMnaHusa B AaTy OAHOBPEMEHHOMO
3aK/Il0YeHNsT  [OroBopa Kynau-npogaxu wuMyulectsa (aktuBa) U
OMUMOHHOro aorosopa nyT (onuMoHa MyT Ha 3aK/l4YeHWe A0roBopa)
COCTaB/ISIET MOTUBWMPOBAHHOE CYXAEHWE O COXPaHEeHUUM WIN Xe
nepegavye BCEX PUCKOB W BbIrod, CBSA3aHHbIX C  MNepeaaHHbIM
MMYyLLECTBOM (aKTMBOM).

CnpaBepgsinBasi
CTOMMOCTb

Bbup>xesbie NMOU.

CnpaseanuBass ctommocTb Bupxesoro MN®U pasHa 0 (Honb), ecnm B
cocTaBe onepauuii no bpokepckoMy cyeTy (MO TOProBO-K/AMPUHIOBOMY
cyeTy) NpoBeAeHbl BCe pacyeTbl MO BapuauuMoOHHOW Mapxe. B MHOM
cny4dae cnpaBeanmBon CTOMMOCTblO bupxesoro lMOUN gasnsetca ero
nocneaHsas pacdeTHas LUeHa (TeopeTuyeckas UuUeHa), onpejensemas
6upxken, Ha KOTOpoW 6bls1 3aK/IH04EH COOTBETCTBYHOLIMA KOHTPaKT.

Ona bupxesbix MNMOU B cnydae, ecnu nopy4vyeHue Ha BbIBOLA AEHEXHbIX
CpeacTB CO crneumanbHOro 6poKepcKoro cyeTa He UCMONIHEHO B TeYEHME
oAHoro pabouyero gHsa € AaTbl NpeabsBAEHUS NOpYyYeHUs cnpasenineas
CTOMMOCTb [AEHeXHbIX CpeACTB Ha cyeTe rapaHTuirHoro obecneyeHus
onpepenseTcs C NCNoSIb30BaHUEM MeTon0B KOppeKTUpOBKU
cnpaseganeBon crommoctn (MpuaoxeHue 6). [JaHHble O HEUCMNOSIHEHUMN
TpeboBaHns 6pokepoM MpenoCTaBMSAKTCSA YnpaBnsiowen KoMnaHuen B
cneunanmsmpoBaHHbIN - Aeno3mTapun  He no3gHee pabodero AHs,
cneayoouwero 3a OKOH4aHWEM YCTaHOBJIEHHOMO CpoKa.

Map>xupyembie BMOW.

B cnyuae, ecnn Ynpasnswowen komnanven A.Y. NMNO® Ha gaTy oueHKu
OTpaXkeHbl BCe pacyeTbl MO BapuauMOHHOM Mapxe, crnpaseanneas
cTouMmocTb Mapxxupyemoro BI®OU paBHa Hyst0.

B cnyvae, ecnu pacyeTbl MO BapwauMOHHOM Map)Xe MOJIHOCTbIO He
OTpaXkeHbl, TO OLeHKa NpoM3BOANTCS cneayowmMm obpasom:

— Mapxupyembin BIMOUN npeacrasnsder cobonm akTtme, €Cnm €ro
HETTO pacyeTHbIX TpeboBaHun n 06a3aTenbCTB NO BapMauWOHHON
Map)Xe Ha gaTy oOueHKu, onpejensiemoe B Nopsake,
YCTAHOB/IEHHOM [OroBOpPOM, MpeBbllaeT HETTO pacyeTHbIX
TpeboBaHnini ©n o0653aTenbCTB MO 3aBEPLIEHHbIM pacyeTam
BapuMaLNOHHOMN MapXMu. Cnpaseanusas CTOMMOCTb
Mapxupyemoro Bl®W onpegenderca B pa3Mepe TakKoro
npeBblUEHNS ;
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— Mapxupyemblin BMNOU npeacrasnseTt cobort 06593aTenbCTBO, ecnm
ero Hetro TpeboBaHW U 06a3aTenbCTB MO 3aBepLUEHHbIM
pacyeTaM BapuaLUWOHHOM MapXu MNpeBbIWAET HETTO pacyeTHbIX
TpeboBaHMn N ob6A3aTenLCTB MO BapuvauMOHHOW MapXe Ha AaTty
OLleHKW, onpefenseMoe B Nnopsake, yCTaHOBJ/IEHHOM B AOroBOpe.
CnpaseanvBas crtoMMocTb Mapxupyemoro BMN®U (B coctase
o6s3aTenbCTB) onpeaensieTca B pasMepe Takoro rnpesblleHns.

MUHblie BNMPU (3a ncknroueHmnemM popsBapaHbIX KOHTPAKTOB
(ROroBopoB) M CBON-KOHTPAKTOB).

BM®U npeacraBnser cobov akKTuUB, €C/IM COBOKYMHasi CTOMMOCTHas
ouUeHKa coAepXaluMxCcs B COOTBETCTBYHOLWEM Aorosope TpeboBaHui K
KOHTpareHTy rnpeBblLLaeT COBOKYMHYHO CTOUMOCTHYO OLEHKY
0653aTenbCTB nepen KOHTPAreHTOM Mo 3TOMY AOroBOpPY W OXUAAeTcs
yBenmueHme 6yaywmx 3KOHOMUYECKMX BbIro4 B pe3ysibTaTe MosyyYyeHus
aKTUBOB (AEHEeXHbIX CpeaCcTB UKW MHOro mMmyllectsa), obMeHa akTUBOB
MM NnoraweHns oba3aTeNnbCTB Ha NOTEHUMaNbHO BbirogHbliX ana YK A.Y.
MN® ycnosuax. B aTom cnyvae:

Mo OMuUMOHHbLIM AoroBopam (OMUMOHAM Ha 3aK/4yeHue Aoroeopa), Mo
kotopbiMm YK Y. NMNO® o6napaer npaBoM npuobpectun 6a30Bbin
akTue (nNyteM akuenta odepTbl IMH60 NyTEM NpeabsiBneHns TpeboBanHus,
B TOM 4yucne NyTeM npeabsB/eHns TpeboBaHMSA 3aKJHOYUTb OTAENbHbIN
[O0roBop), oTpa)aetcsa pa3Huua (B abCOMOTHOM 3HAUYEHWUU) Mexay
CnpaBeAnnBOMA  CTOMMOCTbIO 6a30BOr0  akTMBa, ONpeaeneHHOM B
COOTBETCTBMW C HacTosawmumm lMpasunamu onpeaenenna CHA, n uLeHow
WCMNOSIHEHMSA NO OMUMOHHOMY paoroBopy (OMUMOHY Ha 3aK/yeHue
[OroBopa), pacCcYMTaHHOW Ha [aTy onpeaeneHuvs cnpaseanmseon
ctonMmocTn BIMOW, B KavecTse:

—  Npou3BOAHOro PMHAHCOBOro MHCTPYMeHTa, ecnn BIMNOU asnsetca
Mpou3BOAHbLIM (UHAHCOBbIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoaaTenbCcTBOM Poccunckon ®depepaumm M HOPMaTUBHbLIMU
akTamun baHka Poccuu;

—  WHOro UMyLLEeCTBa B OCTaslbHbIX Cry4vasx;

no OMNUMOHHbLIM Aorosopam (OMuUMOHaM Ha 3aK/4YeHue Jorosopa), Mo
koTopbiM YK [.Y. MN® o6bnapaer npaBoM npoaaTtb 6a30Bblli akTUB
(nyTeM akuenta odepTbl IM60 NyTeM npeabseneHus TpeboBaHus, B TOM
ymucne nyTeMm npeabsiBneHuss TpeboBaHWs  3aKIOUYUTb  OTAESbHbIN
[oroBop), oTpaxaetcsa pasHuua (B abCconoTHOM 3HauyeHuKn) Mexay
LLEHOM WUCMNOSIHEHUS MO OMUMOHHOMY A0roBopy (ONUMOHY Ha 3ak/todeHune
OOroBopa), pacCYMTaHHOW Ha AaTy onpeaeneHvs cnpaBeanmeon
ctommoctn BIMOU, n cnpaBeanmeBon CcToMMOCTbio 6a30BOro akTmMBa,
onpefesieHHON B COOTBETCTBMM C HaCToAWMMK MNMpaBunamum onpeaeneHns
CYA, B KauecTBe:

— Npou3BOoAHOro MHAHCOBOro MHCTPYMeHTa, ecnn BMNOU asnsetca
Npou3BOAHbIM (UHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTeNnbCcTBOM Poccuinckon ®degepauum M HOPMaTUBHbLIMU
akTamun baHka Poccuu;

—  WHOro MMyLLeCTBa B OCTaNbHbIX Clly4dasX.

BM®U npeacraBnser coboit 06s3aTenbCTBO, €CM  COBOKYMHas
CTOMMOCTHasa OLEeHKa coaepXKaluxca B COOTBETCTBYHOLLEM A0roBope
obazatenscte YK A.Y. TNO® nepea KOHTpPareHTOM MpeBbIWAaET
COBOKYMHYIO CTOMMOCTHYO OLLeHKY TpeboBaHM K KOHTpareHTy no 3ToMy
gorosopy wu YK AOY. TNO oxungaeT yMeHbuweHne  6yaylumx
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9KOHOMMYECKMX BbIro4 B pe3ynbTaTe BblbblTUS aKTUMBOB (AEHEXHbIX
CPeACTB WM WHOrO uMyllecTBa), obMeHa aKTUBOB WM NoraweHus
0653aTenbCTB Ha MNOTEHUMaANbHO HeEBbIroaHbIX And YK A.Y. Mo
ycnosusax. B aTom cnydae:

Nno OMUMOHHbIM aorosBopaM (ONUMOHaM Ha 3aka4YeHue Aorosopa), no
koTopbiM YK [1.Y. MN® o6s3aHa npunobpectn 6a30BbI akTUB (B CBA3U
C akuenTtoM odepTbl ApPYyro CTOPOHOM MO OMNUMOHHOMY [AOroBopy
(onuMoHy Ha 3aknw4yeHue porosopa) nmbo no TpeboBaHWMO Apyron
CTOPOHbI MO  OMUMOHHOMY AorosBopy (OMUMOHY Ha 3akK/KYeHue
AOroBopa), B TOM u4ucne nyTeM 3aKIlYeHUs OTAEeSIbHOro AoroBopa no
TpeboBaHMIO TaKOW CTOPOHbLI), OTpaxaeTcsa pasHumua (B abcostoTHOM
3HauYeHnn) Mexnay CrnpasensMBOM CTOMMOCTbIO 6a30BOro  akTuBa,
onpeneneHHon B COOTBETCTBUKN C HacTosAwmmm MNMpasunamm onpeaeneHus
CYA, ¥ UEHOM MCNOSIHEHMS MO ONUMOHHOMY AoroBopy (OMUMOHY Ha
3aK/IloYeHne  O0roBopa), paccyuMTaHHOM Ha  AaTy  onpeaeneHus
cnpaseanneson crommoctn BMNOWU, B kadecrse:
— TMpOM3BOAHOrO ((PMHAHCOBOro WHCTpyMeHTa (obsi3aTtenbcrea),
ecnu BIMOU asnsetca npom3BoaHbIM (PUHAHCOBBLIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNnbCTBOM Poccuitckon depepaunm m
HOpMaTMBHbIMKN akTaMu baHka Poccum;
—  KpeauTOpPCKOM 3a40/HKEHHOCTU B UHOM Clly4ae;

Nno OMUMOHHBLIM aorosopaM (OMnMuUMOHaM Ha 3akJlo4YeHue aorosopa), no
koTopbiM YK .Y. MO ob6sizaHa npoaaTb 6a30Bbii akTMB (B CBA3N C
akuenToM odepTbl ApPYyroh CTOPOHOM MO OMUMOHHOMY AOroBOpYy
(onuMoHy Ha 3akntouyeHue pgorosopa) nmMbo no TpeboBaHMIO ApPYyroW
CTOPOHbI MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3aK/l4eHue
[O0rosopa), B TOM 4ucie nyTeM 3ak/lyYeHus OTAeNbHOro Aorosopa no
TpeboBaHUIO TaKOW CTOPOHbLI), OTpaxaeTcsa pasHumua (B abCcontoTHOM
3Ha4YeHUn) Mexay ULEeHOM WCNOSIHEHWS MO OfNUMOHHOMY AOroBopy
(onumoHy Ha 3aK/4YeHue Oorosopa), pacCUYMTaHHOWM Ha  paty
onpegeneHus cnpasegimeon crtommoctn BIMOU, wn cnpasepnineon
CTOMMOCTbl0 6a30BOro akTuBa, OMpeaesieHHOM B COOTBETCTBUM C
HacTosiwmMmm MNpasunamu onpegenedmns CHA, B kayecTse:
— npousBogHoro ¢UHAHCOBOrO0 WHCTpyMeHTa (o06s3aTenbcrea),
ecnn BIMNOU asnaetcsa Nnpom3BogHbIM (PMHAHCOBBLIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuickon degepaumm u
HOpMaTMBHbIMM akTaMn baHka Poccuu;
—  KpeauTOPCKOM 3a40/1KEHHOCTM B MHOM Criy4ae.

B cnyyae ecnm ueHa MCNOMHEHUS MO OMUMOHHOMY A0roBopy (OMUMOHY
Ha 3aKJ/lloyeHne A4oroBopa) SABNSETCS paCyYeTHOW BEMYMHOWN, ee pacyeTr
MPoOM3BOANTCA  KaXabln  paboumn geHb, UCXoAss W3 3HAYeHwus
nokasaTesien, BKJIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM oOnpeAesieHnMs LUeHbl MWCMOJSIHEeHMS Mo
ONUMOHHOMY goroBopy (ONUMOHY Ha 3akil4veHMe Jgorosopa) no
COCTOSISHMIO Ha gaTy onpeaeneHuss cnpaBeasiMBon cTommoctn BIOWU,
cnpasegnuBas ctomMmocTtb BMOU (nnbo otaenbHble napameTtpsl BMTOU, B
TOM 4ucCne LeHa UCNONIHEeHUs) MoxXeT 6biTb onpeaeneHa Ha OCHOBAHMMU
oTyeTa oueHWwMKa, cooTBeTcTBYtowero TpeboBaHnaMm OdeaepanbHOro
3akoHa "O6 MHBECTUUMOHHbLIX doHaax", MPUHATBLIX B COOTBETCTBUM C
HUM HOPMAaTUBHLIX aKToB, YkazaHua N2 3758-Y u Hactoawmx [Npasun
onpepenenns CHA.

dopBapaHble KOHTpPaKTbl (AOroBopbl) M CBOMN-KOHTPAKThbI,
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asnawuwmeca BMon.

CnpaBeasivBas CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercd no
cnepywuwen dopmyne:

FV=V*(P-PkB)*Df — Ana KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ana npoAaHHbIX KOHTPaKTOB;

FV - cnpaBeanveas cToMMocTb hopBapAHOro KOHTPaKTa;

V - konm4yecTtBo 6a30BOro akTuBa;

P - cnpaseagnunBass ctomMmocTb 6a30BOro akTuea, OMNpenensieTcs B
COOTBETCTBUMM C MOAENAMU OLEeHKU, NpeayCMOTPEHHbIMU HaCTOSALWMMMU
MpaBunamm onpegenenna CHA;

PkB — cTonmocTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTpPaKTe

Df -  AWCKOHTHBIN  akTop, KOTOpbIM  onpefensercas  Kak:
1/(1+R)~Dn/365, rae:

Dn — KONNYeCTBO AHEeN A0 UCNOSIHEHUS KOHTPAKTa;

R - 6e3puckoBass CTaBka onpejeneHHas B COOTBETCTBUW C
MpunoxeHnem 6 B BantoTe LeHbl 6a30BOro akTmea Ha CPOK OCTaBLUMINCS
A0 NUCMONTHEHUSA KOHTpaKTa.

Ona  onpeneneHvs  cnpaBeisiIMBON  CTOMMOCTM  CBOM-KOHTPAKTa
NPUMEHSETCA NOAX0A, YCTaHOB/IEHHbIN AN1S ONpeAeneHus cnpaBeasgnBomn
CTOMMOCTM (hOpBapPAHOro KOHTPaKTa, C YYETOM CNeayHoLIEero:

- _Kaxaas 4acTb CBOM KOHTpaKTa pacCMaTpuMBaeTCs KaK OTAENbHbIN
dopBapaHbIN KOHTPAKT;

- cnpaBejsiMBas CTOMMOCTb CBOM-KOHTPaKTa npeacTtasnsdeT cobon cymmy
CTOUMOCTEWN OTAENbHbIX €ro0 YacTeMn.

MonyyeHHble M nepeAaHHble B paMKax rapaHTUiHOro obecrneyeHus
LeHHble 6yMarm He OTpaXalTcss B COCTaBe aKTWMBOB M 06a3aTenbCTB
doHaa.

B o6wem cnyuyae gns Bcex BMOWN.

CnpasegnimBass  cToMMoCcTb  BM®U  koppekTupyetcs B ciydae
BO3HWKHOBEHUS COObITUI, NPUBOAALLMX K 06eCLeHEHNI0, B COOTBETCTBUM
¢ Npuaoxenuem 6.

Cnucok obwmx cobbiTMin, NpuBOASILLMX K 0b6eCUueHEeHU, YyKa3aH B
MpunoxexHunu 6.
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NMPUITOXEHWE 30. MOAEJIb OLLEHKW AOJIrOBbiIX LEHHbIX BYMAT,
HOMUHUWUPOBAHHDLIX B PYBJIAX

METOAWKA ONPEAENIEHUA PACYETHOM LEHDI
AOJIrOBO LLEHHOW BYMAIU (panee — Metoamka)

1. TEPMWUHbI U ONPEAENNIEHUNA

1.1.CpeaHeB3BelleHHbIN CPOK A0 noraweHus/odgeprTbl — B3BELLUEHHbIN
no rpaduky noraweHns HoMMHana obnuraunmm CpoK A0 NoraweHus B
rogax, paccuymTbiBaeMblit No hopmyne:

n

Cp. B3B.CpOK = Z (CF- X u) (D
i ' 365 /)’
lpe:

CF; - YyactuyHoe (MNu nonHoe) noraweHme HoMMHana B
% OT HOMWHAasa Ha aTy pa3MeLlleHUs BblNyCcKa;

ti - pgata 4actuyHoro (MAu nNOSIHOro) noraweHus
HOMUHana;

T - AaTa OUEeHKMU.

B cnyyae ecnu BbINYCKOM He MpPeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro Jgonra (amMopTu3auusi), TO  CpPedHEB3BELUEHHbIA CpPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl OMpeAeneHuss chpaBearnBomn
CTOMMOCTM A0 Haunbonee paHHelr u3 AaT: AaTbl NoraweHus unu aatbl odepTbl MO
obnuraumm, yKasaHHoM B peLleHnmn o BbinycKe.

B cnyyae ecnn pgaTta oOuUeHKM coBnagaeT € AaTtol odepTbl, TO pacyer
CpeAHEB3BELUIEHHOrO Cpoka NMpoM3BOANTCA OT AaTbl OLUEHKM A0 Hanbonee paHHel
M3 AaTbl NoraweHus unu aatbl opepTbl, cneayrowen 3a 4aTol OLEHKM.

lpumeyaHne:

Mpn pacyeTe cCpegHEB3BELWEHHOro Cpoka [0 noraweHuns / odepTbl
NPOMEXYTOYHbIE OKPYrfieHUs He MNPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcA B
rogax, oKpyrnsercsa Ao 4 3HaKoB nocne 3ansaTon.

B cnyyae ecnu BbinyCKOM npeaycMOTPEHO YacTUYHOE noraweHne OCHOBHOIO
[0Nra, HO BeNWYMHbI NorawaeMmblXx 4YacTen He onpejesieHbl Ha Becb
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0XXMAAEMbIN CPOK 06palleHna®®, Takne CyMMbl CUMTAIOTCH YCTaHOBJIEHHbIMU
B AaTy OKOHYaHMS KYMOHHOro nepuoaa, MO MCTEYEHUU KOTOPOro OHU
BbIN/J1Q4YMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyete NobbiX  BEAUYUYMH,
npeayCcMOTPEHHbIX HACTosIWEeN METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB (3HaueHune KpuBon 6ECKYNOHHOM AOXOAHOCTU) MOXET
pacCYnTbIBATbCH B TOYKE, COOTBETCTBYIOLEN:
sCpeaHEeB3BELIEHHOMY CpOKY noraweHuns / odepTbl nNo ueHHonm 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToankm, nnm
*CPOKY noralweHusa aenosnta, unm
*CPOYHOCTMN MNPOLEHTHOW CTaBKM B CNy4asiX, NpeayCMOTPEHHbIX HacToswen
MeToankun, unum
sqlopaunm  6UpXeBOro MHAEKCa B CiydasaX, MpeayCMOTPeHHbIX B N.3
HacTosiwen MeToankn, nnm
"MHOMY CPOKY B Cllyyasx, onpeaeneHHblX HacToswen MeToanKomn.

[TpumeyaHune:

NMpn pacyete CtaBkn KB 3HaueHWe CpoK onpegenseTrca B roaax,
okpyrnsaetcas Ao 4 3HakKoB nocne 3ansaton. WcxoaHble AaHHble (3a
ncknodeHmem n.l.1 Hactoswen MeToamkn), onpeaeneHHble B AHSX,
nepeBoasATCa NyTeM AefleHUs UCXOAHOro 3HadeHust Ha 365. Ecnn B pacuete
MCNONb3YKTCA  AaHHble, BblpaXeHHble B  Mecsuax, TO pe3ynbTaTt
onpeaensieTcs Kak:

1 mecsau:0.0833 roga

= 2 Mecsaua:0.1667 ropa

3 mMecsua:0.2500 roga

4 mecqaua:0.3333 roaa

= 5 mecqaueB:0.4167 roaa

6 Mmecaues:0.5000 roaa

7 mecsaues:0.5833 roaa

» 8 MecsaueB:0.6667 ropa

9 mecsaues:0.7500 roaa

10 mecaueB:0.8333 roaa

11 mecaues:0.9167 roga

28 Hanpumep — [J1s OOMMIaluii ¢ HIOTEYHBIM IOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyroTca:

sMeToanka pacyéTta KpmBoM OGECKYNOHHOW AO0XOAHOCTU rOCyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upxein??;

sAMHaMMYyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbli
OEHb.

Mpwv onpepeneHun:
"MPOrHO3HbIX 3HauYeHUn nHdbdnaumm cornacHo n.Error! Reference source
not found. HacToawen MeToankn, nnu;
*MPOrHO3HbIX 3HAUYEHUS MNPOYUX MEepPeMEHHbIX MapaMeTpoB COr/lacHo
n.Error! Reference source not found. HacToswen MeToanku, nnu;
*CTaBKW AUCKOHTMpoBaHusa cornacHo n.Error! Reference source not
found. HacTosWwen MeToanku
B pacyeTe MUCMONb3YyKTCA AMHaMuMyeckme napaMeTpbl G-KpuBOWM Ha AaTy,
6AMxXanwyo K gate onpeaeneHns crnpaBensvMBon CTOMMOCTHU (BKOYas).
NCTOUYHUK nHdopMaummn: odunumanbHbin canT MOCKOBCKON BUpPXMN.
lpumeyaHue:
Mpn pacuyete CtaBkm KB npoMexyTo4yHble OKPYr/1eHUs He NpoM3BOASATCS,
pe3ynbTaT BblpaXaeTcs B MpoueHTaX, OKpYyraseTrca A0 2 3HAKOB nocse
3anaTomn.

2.METOAMKA OMPEAENIEHNA PACYETHOM LEHbI AOJICOBOA LEHHOMU
BYMAI'U

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B cOOTBETCTBMM C HaCTOAWMM TMYHKTOM oOnpefesndeTcsa pacyeTHas LueHa
(ueHbl) ponroBom LeHHoM 6yMmaru MeToaoM MNpuBeAeHHOW CTOMMOCTU 6yayLmx
AEHEeXHbIX MOTOKOB no gopmyne (2):

29 Mertoauka pacuéTa KpHBOii 6ECKYIIOHHOI JOXOIHOCTH ONyOIHKOBaHA Ha caiite MocKoBcKkoit Oupxu. B nensax pacuera
CTIPAaBEINIMBOA CTOMMOCTH HCIIONIB3YETCSI PElaKIMsd METOAWKH, aKTyaJbHAs Ha JaTy BCTYIUICHHS B CHJIY HACTOSAIINX
[paswn. [Ipu BHECEHNN U3MEHEHUI B METOIUKY pacuéra KpUBOW OECKYMOHHON JOXOMHOCTH JaTa Hadala UCIIOIh30BaHUS
M3MEHEHHOM METOAMKH B LENSAX pacdyera CIPaBEeUIMBOM CTOMMOCTH YCTaHABIIMBAETCA OTAEIBHO IO COINIACOBAHUIO CO
CHEeLUAIN3UPOBAHHBIM JEHO3UTAPUEM.
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pe:

n
V= i @
o (1 + Y)(Dk—ﬂara)/365’
CFy - CyMMa KaX[oro [AeHexHOoro noToKa, onpeaeseHHas
cornacHo n. 2.2.;
Dy, - JaTa KaX4oro [OEeHeXHOro roToka, onpeaeseHHas
cornacHo n. 2.2.;
Y - CTaBKka AWCKOHTUPOBaAHWUS, onpejesieHHass CornacHo
n.2.3.;
Jarta - AaTa onpeaeneHus cnpaBeanmBon CTOMMOCTW.
llpumeyaHue:

Mpun pacuyeTe MCNOb3YHTCA Cleaylolme NoaXoabl K OKPYTIEHUIO:

OKpYr/eHns Npou3BOAATCA MO NpaBu/iaM MaTeEMaTUYeCKOro OKpyrneHus;
CF, - 6yoywmin OeHEeXHbIW MNOTOK, 3HAa4YeHWe OKpYrnseTcs A0 2 3HaKoB
nocne 3ansaTown;

PV, - DOWCKOHTUPOBAHHbIM  AEHEXHbIX MNOTOK, MPOMEXYTOUYHble
OKpYr/eHUNs He NPOU3BOAATCS, pe3ybTaT He OKPYrnseTcs;

PV - obwasa cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaTt
oKpyrnseTcs A0 4 3HaKOB Nocne 3ansaToun.

2.2.®dopMmupoBaHue rpacdpuka 6yaywimx AeHeXxXKHbIX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMnpoBaHMn rpadunka 6yaylmMx AEHEXHbIX NMOTOKOB Y4YUTbIBAOTCS

BCE [A€EHEXHbIE MOTOKW B MorawleHne OCHOBHOINo A0Jira, KyrnoHHOro Aoxoda wu

AOMNOJIHUTEJIbHOIO A0X0A4a B TEHEHUNE OXXNOAEMOIo CpoKa o6pau.|,eHV|s=|.

Oxnpgaembln Cpok obpaweHna ueHHoM bymarn onpegenseTrca Cc  Aatbl

pac4yeTa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH (He BKJ'IPOLIaﬂ) A0 HauMeHblwen wun3 paat

(BktOYan):

e pnaTbl odepTbl, GAMxanwen K p[gaTe onpeneneHms crnpaseamBon
ctoumMocTn (He BK/OYaa AaTy onpeaeneHvs  crnpaseanmeown
CTOMMOCTHN);

e [aTbl MOJIHOIO MOraweHns, NpeaycMoTpPpeHHOM YCI0BUSAMM BbliMycKa.

Moo faTon AeHEeXHOro NoToka NOHUMAEeTCs:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepuMoAOB, MO 3aBepLUEeHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMM BbIMyCKa OCYLLECTBASAKTCSA BblriaThl
KYnoHHOro goxoga, n (ecnu npeaycMoOTpeHO) 4YacTUYHOE noraweHue
OCHOBHOIro gonra, a Tak xe (ecnu npeaycMOTpeHO) AaTbl BbinjaThl
AOMNOSIHUTENIbHOI0 A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembii Cpok obpalieHums.

[leHeXHble MOTOKWU, BKJ/O4Yas KyrlOHHbIVI A0Xo4 N AONOJHUTENbHbIN Aoxoa,

pacCCynTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMmmpoBaHumM rpadumka AEHEXHbIX MNOTOKOB B LENsAX pacyeTa

CnpaBenMBOM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecMmMoTp 6yaylumnx

J[EeHEXHbIX MOTOKOB MpU HaM4mMm ob6HOBIEHHOW MHGopMaumn3e:

O BEeNYMHE CTaBkKK KynoHa (Ans ueHHbIXx 6yMmar, no KOTOPbIM
MPOLEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CpPOK
obpalwieHnss) - HOBOE 3HayeHuMe CTaBKM  KYMNOHa  CcuyuTaeTcs
YCTQHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoaa, bnmxanwero K
AaTe YCTaAHOBJIEHMS CTaBKKM (KYMOHHOro nepuoaa, Ha KOTOpbIM CTaBKa
yCTaHoB/ieHa, win 6onee paHHEro KynoHHOro nepuoga, A0 Havana
KOTOPOro cTaBka yCTaHOBJ/IEHA);

O BeNMuYMHe norawaemMor 4yacTu OCHOBHOro gonra (Ans ueHHbIX 6ymar,
No KOTOPbIM NPeAyCMOTPEHO YaCTUYHOE MNoraweHne OCHOBHOrO A0Jra, Ho
CYMMbl MoralwlaeMblX 4YacTel OCHOBHOrO AonAra He onpeaeneHbl Ha Becb
0XMAAEMbIN CPOK obpalweHnst) - BEeIMYMHbI MNOoralaeMom 4acTu
OCHOBHOrO A0/iIra CYMTalTCA YCTAHOBJIEHHbIMM B AaTy OKOH4YaHuS
KynoOHHOro  nepuoga, MO  WUCTEYEHUM  KOTOPOro  MNpOM3BOAUTCSH
COOTBETCTBYIOLLAsA BbINjaTa paHee HeusBecTHoM cyMMmbi3l  (3a
NCKNOYEHMEM LEeHHbIX ByMar ¢ MHAEKCUMPYEMbIM HOMUHANOM);

0 BefM4YmMHax (BKAKOYas NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEeHTa), CYLeCTBEHHbIX ANs pacyeta HOMMHaIbHOWM
CTOMMOCTW LieHHbIX 6byMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHAX, CYLECTBEHHbIX A/ pacyeTa AOMNO/IHUTENbHOIO 40X0Aa.

30¢C Y4eTOM JaHHOTO YCIOBHS O JaTe Hadalla MPUMCHEHHsI paHee HEW3BECTHBIX BEIMYMH (CTaBKH KYIIOHA, CYMMEI
MOramaeMoro OCHOBHOTO JIOJNTa, 32 MCKIIOYEHHEM OONUTalWil C MHICKCHPYEMBIM HOMHHAJIOM) BBITOJTHACTCS PacdéT
MHBIX MTOKa3aTeNel, NpeyCMOTPEHHBIX HacTosule MeTonnuko.

31 IIpu sTOM mepecueTy momiexar B T.4. BCE JCHEKHbBIE NOTOKH, CIAEAYIOLUIME 338 JAaTOM OKOHYAHMSI COOTBETCTBYIOIIETO
KYINOHHOI'O NEPUOAA, 110 OKOHYAHUU KOTOPOrO MPOU3BOJUTCS BhIIJIATa OCHOBHOI'O J0JTa.
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Ona ponroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MNpeayCMOTPEHO YacTUYHOoEe
noraweHmne OCHOBHOro AoJsira, HO BEMYMHbI MOrallaemMoro OCHOBHOIrO Ao/jra He
onpeaeneHbl Ha BeCb CpoK obpauweHusi, CyMMbl 6yaylumx AeHEeXHbIX MOTOKOB
pacCuUMTbIBAKOTCA MCX0AS W3 OCTaTka OCHOBHOrO Aojira Ha pAaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHee YCTaHOBJIEHHbIX CyMM rmoraweHus (3a
MCKJTIOYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANMOM, AN KOTOpPbIX
TeKylwas BeIMymMHa OCHOBHOIO A0Jira paccynTbiBaeTcs B cooTBeTcTBum ¢ n.Error!
Reference source not found.).

Ona  ponroBbiX  UEeHHbIX  6ymar, no  KOTOpPbIM  NpeayCMOTpeEH
OOMOJSTHUTENbHbLIA  A0X04, HO MEepEMEHHble MapaMeTpbl, WCNOSb3yeMble ANA
pacyeTa COr/lacHO [AOKYMEHTaM 3MUTEHTa, He onpejesieHbl Ha BeCb CPOK
obpaweHunss, cyMmMbl ByaylmMX AEHEXHbIX MOTOKOB PacCUYMTbIBAOTCA UCXoAs U3
M3BECTHbIX 3HAYEHUIM TaKMX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm
pacyeTHass Be/IMYMHA  AOMOSIHUTENbHOro  AoxXoAa Ha gaty  npuHUMaeT
oTpuuaTesbHOE 3HAUYEHUE, TO AEHEXHbIA NOTOK CYNTAETCS PaBHbIM HYJIHO.

2.2.2.BennynHa nHaekcmpyemoro HoMmHana.

Ona ponroBbiX UEHHbIX 6yMar C WHAEKCMpyeMblM HOMUHANOM, B pacyeTr
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MepeMeHHble, 3HaYeHNne KOTOPbIX He 3aBUCUT OT
peweHns >SMUTEeHTa U nNpu 3TOM He npeaycMoTpeHa ero amopTm3auns,
HOMWHaNbHasd CTOMMOCTb PacCcCUUTbLIBAETCA Ha AaTy KaXAOoro AEeHeXHOro nortoka
ncxoasa M3 HOMUMHANIBHOM CTOMMOCTM Ha paTty onpejeneHvs cnpasensinBou
CTOMMOCTWU, CpOKa A0 JAaTbl [AEHEeXHOro rMnoToka W TMpPOrHO3HOro 3HayvyeHwus
MHONALUMKM oNa COOTBETCTBYOWero nepmoaa no gopmyne (3):

Dp—Dp_,

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, X (1 + IPOTHO3 WIILl,_,)” 365 ,2), 3)

rpe:
HOMMUWHAJ UH,, - MCKOMOE 3HayeHWe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro noToka;
HOMHWHAJI UH,,_, - Benn4YMHa HOMMHaNa, paccyMTaHHas Ha AaTty

NnpeawecTBYOWEro AEHEXHOro MoToka, HO He
paHee pAaTbl pacyeTa CcnpaBeasiMBoi CTOUMOCTM.
Pe3ynbTaT pacyeTa He OKPYrISeTCs;

HOMWHAJI UH,_; = HOMUHAJI UH,- BeNWUYMHa HOMWHana Ha A[aTy
onpeaeneHus cnpaBeaiMBon CTOUMOCTH;
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[TPOTHO3 MIIL],,_; - MPOrHO3HOE 3HayeHune UHIIAUNN, onpeneneHHoe
Ha AaTy npejwecTBYOLWEro AeHexHoro rnortoka (n-
1).

Ona [AonroBbiX LEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMMHANOM, B pacyeTr
BE/IMYMHbI KOTOPOrO BKJ/IHOUYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbLIX HE 3aBUCUT OT
pELIEHNS SMUTEHTA, U NPU 3TOM NpeayCcMOTpeHa ero amopTm3auns, HOMUHabHas
CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaXAaoro AEHEeXHOro noToka C Y4YeToM
npeawecTBYOLWEro YaCTUYHOro noraleHmns OCHOBHoro gonra no dopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(/Z1011 AMOPT),,_; ,2), (32)
lpe:
HOMUHAJI UH',,- BENMYMHA HOMMHANA C YYETOM ero aMopTusaumnm - MCKomoe
3HaYeHMe HOMMHaNa Ha AaTy KaXaoro AEHEXHOro rnoToka
3a BbIYETOM YACTMYHOrO MoraweHuss OCHOBHOro gonara c
OaTbl pa3MelleHns BbiMycka (He BKOYass YacCTU4YHOE
noraweHne OCHOBHOMO A0Jira B COCTaBe AEHEXHOro rnoTtoka
n);
HOMUHAJI UH,,- BennuynmHa HoMmHana 6e3 ydyeTa ero amopTumsauum -
3HaYeHMe, pacCyMTaHHOe Ha JaTy COOTBETCTBYOLWErO
AEeHeXxHoro notoka no dopmyne (3) 6e3 yyeta 4acTUYHOro
noraweHms OCHOBHOro Josra C AaTbl  pasMelleHus
Bbinycka (C  y4YeTOM  MHAEKCUMPOBaHUS  BEJINYUHDI
HOMWHaNa, YCTaHOBAEHHOW Ha gaTy  pa3MelleHus
BbliNyCKa);
CYMM(/Z10Ji1 AMOPT),,_,- CyMMa AONen YaCTUYHOro noraweHnss HOMWHana c
0aTbl pa3MelleHns BbiNycka A0 AaTbl AEHEXHOro noTtoka n
(He BKAKOYas A0NK YACTUYHOrO noraweHus HoMMHana B
COCTaBe AEHEeXHOoro rnoToka n).
B pacueT CyMMbl [AEHEeXHOro noToKa BKJYAeTCs CyMMa YacCTU4YHOro
noraweHmns OCHOBHOIro AONra, ecniMm OHO NpeAyCMOTPEeHO YC/IOBUSIMU BbiMyCKa B
0ATy AEHEeXHOro notoka, paccymTtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ X 1011 AMOPT,, ,2);
OKPYTJI(HOMWHAJ UH,, X 10JId AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BenM4YnHa YAaCTUYHOI O noraweHuns
HOMWHaNa B AaTy COOTBETCTBYKOWEro AEeHEeXHOro
noTOKa;

HOMHWHAJI UH,- BennynHa HOMMHana 6e3 yyeta ero amMopTtusaumun -
3HayeHue, paccynmTaHHoe Ha aaty
COOTBETCTBYIOLLEr0 AeHEeXHOro notoka no gopmyne
(3) 6e3 ydyeTa 4YacCTUYHOro noraweHnss OCHOBHOIO
AoNnra C AaTtbl pa3MeweHns Bbinycka (T.e. TONbKO C
YYETOM WHAEKCUPOBAHUS BENUYMHbI HOMMHANa,
YCTaQHOBJ/IEHHOMN Ha AaTy pa3MeLlEeHns Bbinycka);

HOMMUHAJI - Be/MYMHa HOMMHaNa Ha AaTy pa3MeweHuns
BbiNnycka (6e3 ydyeTa nHaekcaumm n amopTmsauun);

J0J14 AMOPT,, - A0NA 4acTUYHOro noraweHus HOMMHana B AaTy
AEHEXHOro rnoToka n.

2.2.3.BennuymnHa nepeMeHHON CTaBkM KynoHa.

Ona  [onroBbiX UeHHbIX 6ymar, no KOTOpbIM MPOUEHTHblE CTaBKW He
onpeaeneHbl Ha BeCb OXWAAEMbIM CpoK obpalleHnsi, CyMMbl ByayLnx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKW WHCTPYMEHTa,
pacCUYMTbLIBAOTCA:

e ANs UeHHbIXx 6ymar, B pacyeT CTaBKM MNO KOTOPbIM BKJIHOYEHDI
NnepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHuUs 3MUTEHTa, -
ncxoas w3 CTaBKU, onpeneneHHOM C y4YeTOM MNPOrHO3HbIX 3HA4YeHWUMn
TaKMX MNEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKM BbINOJHAETCA Mo
dopMyne, onpeaeneHHOM yCI0BUSAMUN BbiNycKa),

e 0518 NpoOYMX UeHHbIX 6ymar - wucxoasa w3 CTaBKW, 3a4aHHOW Ans
Hanbosee No3gHero KynoOHHOro nepuoaa.

PacuyeT CTaBOK BbINOMIHAETCA OTAE/bHO AN KaXA0ro KyrnoHHOro nepmoaa.

Ecnv B KayecTBe NepeMeHHOro napamMeTpa A4S pacyeTa CTaBKM KyMNoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTA NpeaycMoTpeHa «CTaBka MHMONAUMU® U UHas
«CTaBKa [IEHEXHOro pblHKa»3?, 3HauYeHME CTaBKW COOTBETCTBYHOLWEro KyroHa
paccuuTbiBaeTcs no dopMyse, NpeaycMoOTPeHHOW YCI0BUSIMWU BbiMyCcKa UCXOAs U3
NPOrHO3HOro 3HauYeHus WMHMONALMU, COOTBETCTBYIOLIErO KYMOHHOMY Mnepuoay, W

32 Hanpumep, MAX (MHGISIMS; KIFOYEBas CTABKA)
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MPOrHO3HONO 3HAYeHMs WHOM CTaBKU [OEHEeXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTem BblbOpa MaKCMManbHOrO M3 3HAYEHUN, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOUMMOCTU OCYLUECTBASIETCS NepecMoTp
Oyaywmnx [eHeXHbIX MNOTOKOB Mpu Hanndmm OoOBHOBAEHHOM WHGOpMaUUM o
3Ha4YeHUsAX CTaBKKM KyrnoHa. HoBoe 3HayeHue CTaBKW KynoHa NpUMeEHSIeTCs C AaThbl
Hayana COOTBETCTBYKLWEro KYMNOHHOro nepuoaa, ©O6nuxanwero K agare
yCTaHOB/IeHUs1 CTaBkuM (HO He no3gHee AaTbl Hadasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBNeHa, unm 6onee paHHero KynOHHOro nepuoaa, Ao
Hayasia KOTOpPOro ctaBkKa yCTaHOB/IEHA).

2.2.4.TpOrHo3Hble 3Ha4YeHUsa UHNaUMn

ONna nporHo3HbiX 3HavyeHun uHbnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMEHeHHOW» UHbNaumn (ganee takxke — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 O 6yAywmx 3HAuYeHUsaAX MUHONSUMKM - B Cnydae

OTCYTCTBMS 3HAUYEHUS <BMEHEHHOM» WHQNaUMM AN COOTBETCTBYHOLMX

nepuvonoB. B kauecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCNOJIb3YHTCH NPOrHoO3bl COUManNbHO-3KOHOMMNYECKOI0o
pa3BuTnMa  MmHUCTEpCTBa  3KOHOMMYECKOro  pasButus  POCCUMNCKOM
depepauunmn3s,

Ans Bcex nepuofoB, AaTa Haydana KoTopbix He npesbiwaeT 2028 roa (roa
noraweHnsa Bbinycka O®3 52002RMFS), B KauyectBe nMporHosa uWHONAUMn
MCMOMIb3YeTCA 3HAYeHWe <«BMEHEeHHOW» WuHdnNaumm ana  Bbinycka OO®3
52002RMFS, paccuntaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYIOLLEeW CpOoKYy A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BEeLIEHHON AOXOAHOCTbO K NOoralleHuto 3TOro Xe BbinycKa:

INF<3028 = KB/l52002 — YTMs3002, (5)

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2029r. go 2030r.
(BkstOUasa), B KayectBe nMPOrHo3a WHMNAUMM  UCMOMb3YeTCHd  3HaudeHwue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOW» MHMONALUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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OK t52003~¢52002 | (1 + INF<p030/100)%s2003 100 6
INF,559_ = PYTJI — — 4 ,
2029-2030 (1 + INF-p05/100)¢s2002 * (6)
loe:
INF<3030 = KB/ls52003 — YTMs52003, 7
INF<5023 - 3HayeHue <«BMEeHeHHOW» WHdbAsuMn ans

Bbinycka O®3 52002RMFS, paccumTaHHoOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no dgopmyne (5)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF<5030 - 3HAyeHue <«BMEHEeHHOMW» WHONAuuM Ans
Bbinycka O®3 52003RMFS, paccyuTaHHOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3synbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

ts2002s ts2003 - 3HayeHue CcpeAHeB3BELIEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3andTon;

KB/ls2002, KBs2003 - 3Ha4yeHune CraBku KB/ B Touke,
COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELIEHHAs AOXOAHOCTb K MOraleHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHku, nybnamkyemas  MOCKOBCKOWM
bupxen.

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(Bknto4vast), B KadecTBe MNporHosa WHOAAUMM  UCNOMb3YyeTCsa 3HaudeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» MHMNALMK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 == OKPyF.}I

I ne:

f52004f52003\/(1 + INF52032/100)t52004 "

(1 + INF52030/100)t52003 ,4 | %100, (8)

INFo3032 = KB/l52004 — YTMs3004, (9)

INF<z030

INF<z032

52003, 52004

KBZ[52003, KB»Zl52004-

YTMs3003, YTMs3004

- 3HayeHue <«BMEHeHHOM» WHdNsuMM ans
Bbinycka O®3 52003RMFS, paccumTaHHoOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOW» WHdbAsuMM ans
Bbinycka O®3 52004RMFS, paccyuTaHHOe no
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocCne
3anaTon — pe3synbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHue CcpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumtaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3an4Ton;

- 3HayeHune CraBku Kb B TOuUKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

- CpefHeB3BelleHHas AOXOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnnkyemad  MOCKOBCKOW
bupxen.

[Ona Bcex nepuoaoB, HayuHawwmMxca B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4vas), B KayecTBe

NMpOrHo3a MH(bJ'IFILI,MM MCNOJIb3YETCA 3HA4YeHUeE,

paccumMTaHHoe no ¢opmyne (10), ncxoas M3 3HaYEHUN «BMEHEHHOU» MHMNAUMK
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005—ts2004 [ (1 + INF<2033/100)’552005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INF<543,/100)¢s2004

roe:

INF<3033 = KB/l52005 — YT M52005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WuHbAAuUMM ang
Bbinycka O®3 52004RMFS, paccuymTaHHoOe 1o
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacdeta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p033 - 3HAyeHue <«BMEHEeHHOM» WHONAauuM Ans

Bbinycka O®3 52005RMFS, paccyuTtaHHOe no
dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaT pacyeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLIEHTaXx;

- 3HayeHue CpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHoe B rogax C

520045 52005

TOYHOCTbO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;
KB/ls5004, KB s200s - 3Ha4yeHune CraBku KB/ B Touke,

COOTBETCTBYHOLWEN CpeAHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs2004, YTMs2005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MOralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoCKOBCKOM

bupxen.

TpumeyaHue:

Mpu  BbInONHeHUM  pacdeTa  INFyou9-2030, INFa031-2032  3HA4YeHMUS
nokasaTtenenm INF,g33-2033, INFezg2s, INFep30, INFagp32, INFopgs3, KOTOpbIE B
pesynbTaTte wux pacdeta no d¢opmynam (5), (7), (9), (11) sasnsatwTCH
3Ha4YeHUAMN B MpPOLEHTax, NepeBOAATCA B 3HAYeHUd B A0NAX eAUMHULbI
(nyTemM geneHus Kaxaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B opMyax
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(6), (8), (10)). PesynbtaTr pacdyetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYr/EHHOMY A0 2 3HAKOB Mocse
3ansaTon.

Ona Bcex nepuonoB, HauymHawwmxcs ¢ 2034 r., B KayecTtBe MNporHosa
MHDNALNM NCNOMb3YeTCA 3KCNEPTHbIM NPOrHO3 MHMAALUN,

Ecnn cpok noraweHusa AOoNroBoro MHCTpyMeHTa He npesblwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3Hble 3HAaYEHUS MepeMeHHbIX NnapamMeTpoB, TO BAMSHUE
OKCMepTHOro nporHo3a WHOASAUMM Ha pe3ynbTaT pacyeTa CcrnpaBensivBomn
CTOMMOCTW MPU3HaeTCa He3HAYNTENbHbIM, pacyeTHasa LueHa LueHHon 6yMaru MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MoMMMO
MHDNALMN NCMONB3YIOTCA WHble HeHabnwaaemble AaHHble WUAWM CPOK MoralleHus
npesbiwaet 2034 r.) BAUSAHME 3KCMEPTHOrO0 MNporHo3a WMHMAAUMM NpPU3HAETCS
3HauMTENbHbIM, pacyeTHas uUeHa ueHHoM 6yMaru knaccmdpuumpyeTcs B YpPOBEHb
3.

2.2.5.pOrHo3HbIE 3HAYEHUS NPOYNX NMEepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HaYeHUsI <«KOPOTKUX> CTaBOK [AEHEeXHOro pbliHKa
(Aans nnasarwoOWMX MNPOUEHTHbIX CTaBOK Ha CpOK npeaocraB/ieHUN
AEHEeXHbIX cpeacTB A0 1 MecsiLa BKJIIOYUTESNIbHO).

K «KOpOTKMM» CTaBKaM [JEHEeXHOro pblHKA OTHOCATCA cheayiouwme
naasakrLune rnMpoUeHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCIOBUAMU BblNyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mMecsuy

e crTaBka PEMNO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoOK A0 OAHOro Mecsua (BKIKYNTESbHO)

e KnwoueBasa crtaBka LleHTpanbHoro 6aHka Poccuimnckon depepaumm

e cTaBka KB/l Ha cpok 0 ogHOro Mecsua (BK/IHOYUTESBHO).

Ecnn B KauvecTtBe nepeMeHHOro napaMmeTpa npeaycMOoTpeHa nfiaBaroLwas
NpoueHTHAasa CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHWe TaKoro
napamMeTtpa (Rate;) paccumTbiBaeTcad no dopmyne (12) kak pasHuua mexay
Craskon KBJ[l B TO4YKe, COOTBETCTBYHOLlEN CpeAHEB3BELIEHHOMY CpOKY A0
noraweHns OLEeHMBAeMOro WMHCTPYMeHTa, U BEeJIMYMHON «CpefiHEN NpPOLEHTHOW
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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pe:

Ratef = (KBAAO norameHus CpMCOF)’ (12)

CpMCOF = OKPyF.}I(CPSHAq(MCoF), 4‘), (13)

MCOF = FIXKyHOH -

KBAAO norameHusa

Cp]VICoF

FIXKy]'[OH

lTpumeyaHue:

(P —1000)

1000x¢t ’ 14

- 3Ha4yeHne Crasku KB/l B TouKke, COOTBETCTBYOLLEN
CpefHEeB3BELLEHHOMY CPOKY Ao noraweHms
OLEeHMBaeMoro MHCTPYMeHTa;

- 3Ha4yeHWe <«CcpegHen TMpPOUEHTHOW MapXwu Haj
CTOMMOCTbIO  (DOHAMPOBAHUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3Ha4YeHUN MnokasaTens
«MNpPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHAMpPOBaHMA», pacCcumMTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

- 3HayeHue <«MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHanpoBaHuna», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

3Ha4YeHne (PUKCUPOBAHHOM 4YacTM KynoHa Ans

Bbinycka O®3-MNK (HanpuMmep, A4N9 BblNycka
29010RMFS KynoH ycTaHaB/IMBaeTCA B BeJ/IMUYMHE
RUONIA + 1.60% v BennunHa FIX,,,,, NPUHMMAETCS
paBHON 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro oxo4a) KOHKpPeTHOoro
Bbinycka O®3-MK Ha gaTy pacyeta B pybnsx;

- CpefHeB3BelWeHHbIn CpoK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-K.

Ha paty yTBepXxaeHust HacToswen pedakuunm MeToanKM KOp3MHa BbIMYCKOB
O®3-MNMK (nepeyveHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT cpMg,r)
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BKNOYaeT cneaytowune Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-TK, BK/IIOYAEMbIX B pacyeT  cpMc,r,
nepecmatpmBaeTcs Ynpasnawuwen komnavven 4.Y. NMNO npu pasmeweHnmn HOBbIX
BbiNnyckoB OP3-T1K.

HoBbin nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpuUMeHeHns yCcTaHaBNMBAKTCSA YnpaBnawwen komnannen A.Y. MAO
no cornacosaHui co Cneymanm3anpoBaHHbIM Aeno3uTapmeM U He TpebyioT
ONepaTUBHOIO0 BHECEHMSI COOTBETCTBYHOLUMX M3IMEHEHWN B HacToswyl MeToauky
(yTBEPXAEHUSA HOBOW peaakuumn Metoamku).

Boinyck O®3-MK, wucknwuyaetcs u3 pacyeta cpMcgor NpU HaCTynaeHum
Hanbonee paHHen U3 gaT:

=[aTbl NOraleHns BbIMycKa;

sAaTbl Hayana KYMNOHHOro rnepuoAda, C KOTOPOro YCTAaHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKU KynoHa Ha BeCb OXWAaemblil CpoK obpauleHus
O®3-TK.

LleHa P Bbinycka O®3-IK onpeaensieTca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOWEHWUW KoHKpeTHoM Od3-T1K, B
nopsake, ycraHosneHHoOM [lpaBunamm onpegenenHns CYA ang onpepeneHus
cnpaBensIMBON LieHbl YpoBHSA 1.
Ecnn Ha paTty pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeneneHa (B
T.4. NO NpuymHe TOro, 4Yto MocCKOBCKas 6upxxa He saBNgeTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkAO4aeTcs B
pacyeT cpMc,p-

lpumeyaHne:

NMokasaTenb M., OTpa>xaeT MpPeMuto CBblille CTOMMOCTU (oHAMpOBaHUA (NO
cTaBke aeHexHoro pblHKa - RUONIA), KOTOpyr MHBECTOpbl 3aknajbliBatoT
npun nokynke O®3. TaknM 06pa3oM, pPbIHOYHbIE OXWAAHUS MO CTOMMOCTU
doHaupoBaHnsa (Mo MNporHo3HoMy 3HadeHuto ctaBk RUONIA) BO3MOXHO
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onpeaennTb KakKk  pasHuuy Mexay  3HadyeHuem KBl B  TOuKe,
COOTBETCTBYHOLLEN CpeAHeB3BEeLWEeHHOMY CPOKY A0 noraweHmns gaHHon 003 un
nokasartenem Mg,g.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3Ha4YeHUss M r B
pa3mepe 0.52% pblHOYHbIE OXWAAHUS MO CpeAHEMY 3HAYEeHWUK CTaBKWU
RUONIA B TeueHune 5 net coctaart 8.05%.

MporHosHblie 3HA4YEeHUSI CTAaBOK [AEHEeXHOro pblHKa «cpeaHen»
cpoyHoctTM (AN naaBawWMX MNPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocraBNieHUs [AEHEeXHbIX cpeacts oTr 1 wMecsua po 2 ner
BKJIFOUMNTEJIbHO)

K cTaBkaM AEHEXHOro pbiHKA «CpefHelr» CPOYHOCTU OTHOCATCSA cneaytowmne
nnaBatowme NpoLUEHTHbIe CTaBKW, €CIN OHWN NpeayCMOTPEHbI YC/IOBUSMU BbiNyCKa
OLleHMBAeMOro MHCTpPyMeHTa:

scTaBka ROISfix co cpokamu 2 mecsua, 3 Mecsua, 6 mecsues;

scTtaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 neT (BKAIYUTENBbHO).

Ecnn B KkauyecTBe nepeMeHHOro mnapameTpa npeaycMoOTpeHa nnasatolas
NpOUEeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 fieT, TO MNPOrHO3HOEe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no ¢gopmyne (15) kak nporHo3Hoe
3HAYEHMEe «KOPOTKOM» CTaBKM [AEHEXHOro pblHKA Ha aHaiu3npyemoM nepuoje,
yBeNMYeHHOe Ha pasHuuy mexay 6e3prucKoBOM AOXOAHOCTbK «CpeAHero» cpoka
N «KOPOTKOM» 6e3pnCKOBOMN AOXOAHOCTbIO:

Ratey = (KB noramennn — CPMcor) + (KBAcpounocrs cramen — KBA1 sens ), (15)
Fpe:

KB cpounocrs crasku = 3HadeHne CtaBkn KB[ B Touyke, COOTBETCTBYOLLEN
CPOYHOCTU CTaBKW [EHEXHOro pblHKa (HanpuMmep, ecnu
3HaYeHUe CTaBKM KyMoHa onpefenseTca Kak 3HadeHue
6ecKyrnoHHON AoX0AHOCTM rocbymar Ha Cpok 24 mecsaua, To
KB ana 2-x ner);

KB/ nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

lTpumeyaHue:
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Mpn onpeaeneHnn 3HavyeHUSA KB/ poumocrs crasn  TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nnasawwen npoueHTHON CTaBKMW,
onpeaenseTcs B nopsigke, yCTaHOBAEHHOM B n.1.2. HacToswen Metoamku.

MporHo3Hblie 3HaAUEeHUA <«AJIMHHbIX>» CTAaBOK pblHKA kanutana (ansa
njaBaroLWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaBJ/IEHUS AEHEeXXHbIX
CpeAacTB cCBbille 2 neT).

K «O/VMHHbIM» CTaBKaM pblHKaA KanuTasa OTHOCATCH chegywouwme
naaBaroLLMe NPOLEHTHbIE CTaBKWU, €C/IN OHU NpefyCMOTPEHbI YCIOBUAMU BbiNMyCKa
OL,EHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/ Ha cpok cBblle 2 neT;
e JOXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTBe mnepeMeHHOro rmnapamMeTpa WCNoJib3yeTcs nasBaroLwas
NpoueHTHAass CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3Ha4yeHue TaKoro
napameTtpa (Ratef) nNpuHMMaeTcs paBHbIM 3HayeHuto CtaBknm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKoM NaaBatoLLlen NpoLeHTHOM cTaBkn (Hanpumep,
eCnn 3HayeHue CTaBKM KYMOHa ornpeaensietcsd Kak 3HadyeHne 6ecKynoHHOM
AoxogHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTCs ANs Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa MWCNosib3yeTcs nasatowas
NpoOUEHTHas CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («4auHHas»
CTaBka), TO PblHOYHbIM PUCK M3MEHEHUS TMPOLEHTHOM CTaBkM MO
MWHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TONbKO PUCK  U3MEHEHUS
KpeaAuTHOro crnpega) M BO3MOXHO MPUMEHEeHMe MOCTPOEHUS MNPOrHO3HbIX
AEHEXHbIX MOTOKOB N UX AUCKOHTUPOBAHMA UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO UHCTPYMEHTaM.

MporHo3Hblie 3HaA4YeHUS NpPoUYMX NMepeMeHHbiX napamerpos (NMOMMMO
CTaBOK [1€HEeXXHOro pbiHKa).

Mpun oOTCyTCTBMM HabnwaaeMbiX AaHHbIX O MNPOrHO3HbIX 3HAYeHUAX
nepeMeHHblX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcsa 3KCrepTHbIN
NPOrHo3 o byayuwmx 3Ha4YeHUsxX nepeMeHHoro napaMeTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX MNapaMeTpoB MWCMNONb3YKTCA MPOrHO3bI
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COLMaNbHO-3KOHOMUYECKOr0 pasBUTUA MUHUCTEPCTBA 3KOHOMUYECKOrO pasBUTUSA
Poccuiickon degepaunn®,

2.3. OnpepeneHve CTaBKN ANCKOHTUPOBaHUSA
CTaBka ANCKOHTUpPOBaHUS ByayLLMX AEHEXHbIX NOTOKOB onpeaenserca Ans
AONroBOM LeHHOM ByMarn Ha Kaxkayt AaTy pacdeTra cnpaBeasiBon CTOMMOCTM.
CTtaBka AWCKOHTMpOBaHMA npuHuMaeTca pasBHon CtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
6ymaru, yBenmyeHHoOM Ha COOTBETCTBYOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o 3JKCMnepTHOoEe 3HayeHue KpeauTHOro crnpeaa;

o MeaMaHHOe 3HadeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpeneneHHoe Ans peMTUHrOBOM rpynnbl 4OSrOBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacToswenm MeToaMKM - ecnm He 3a4aHo
3KCMepTHOe 3HadeHue KpeauTHOro cnpega (3a WUCKAKOYEHUEM
AONroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosou rpynne,
MeaAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ans  KOTOpbIX
onpepensieTcs B ocobom nopsake);

o ANA rocypapCTBeHHbIX UeHHbIX 6ymar (Tonbko ansa deanepanbHbiX
UeHHbIX 6yMar) MeauaHHoe 3HayeHue  KpeauTHOro  cnpeja
npuHMMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn  3HavyeHne KpeauTHOro cnpega YyCTaHaB/MBaeTCAa  uUCxoas  wm3
HabnpgaemMblx AaHHbIX (B TOM 4uMC/ie HA OCHOBE KpeaWTHOro cnpepa no
AHaNOrMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAHHOro 3HadyeHusa cnpena
PENTUHIOBOW rPpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a ocobble
yC/I0BMA Ha OCHOBe HabnwgaemblX JAaHHbIX), pacyeTHas LuUeHa UeHHOM
6ymMarn MmoxeT 6bITb KnaccmdununpoBaHa B YpOBeHb 2. B OCTanbHbIX cny4asx
pacyeTHasa LeHa LueHHOW bymarm krnaccmpuumpyeTcsa B YpPOBEHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CNMPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B COOTBETCTBUN C HacToAWnM pernamMeHToOM erﬂ,MTHbIVI cnpej
paCCyYUTbIBAETCA ANA.

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* JO/TOBOW  UEeHHoM 6ymarn, HOMMHMpPOBaAHHOM B pybnax (3a
NCKKOYEHMEM roCYyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeauUTHOrO crnpeja OCYLWECTBASeTCa creayowas

nocnefoBaTesibHOCTb AENCTBUIM B OTHOLIEHUWN AOSIFOBOWN LleHHOW bymaru:

* B 3aBUCUMOCTM OT HaJMuMUA UM OTCYTCTBUS KPEeOUTHOro penTuHra y
Bbinycka3®> (a B €ro OTCYTCTBMW Yy 3MUTEHTaA WAN MOpy4YuTenss wunu
3aeMluKa no BbiNycKy (NpuMeHuTenbHO K SPV)) 4ONrOBOM LEHHOWM
bymarn, onpepensieTcs NpuUHanNeXHoOCTb UeHHOM bymarnm K OoAHOM U3
yeTblpexX  PEeUTUHIOBbIX  FPynn, MNpeayCMOTPEHHbIX  HAaCTOSALWMM
PernameHTOM;

* MWHMMaNbHOE, MaKCuMManbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpefoB Ans  AOAroBoM UeHHOWM 6yMarm NpuHMMAaltTCs  paBHbIMMU
COOTBETCTBYIOLIMM 3HAYEHUAM KpPeaUTHbIX CrpeaoB, pacCYMTaHHbIM Ans
PEUTUHIOBOM T[pynnbl, K KOTOPOW OTHeceHa UueHHas 6ymara (3a
NMCKNOYEHMEM LEHHbIX byMmar, OTHeCeHHbIX K IV penTuHroson rpynne,
AN KOTOpbIX KpeauTHbIN crnpea onpegensetrca B ocobom nopsake,
NnpeayCMOTPEHHOM HACTOSALWMM PernaMeHToMm).

Ons cy6bopAMHNPOBAHHbLIX AONTOBbIX MHCTPYMeHTOoB (0bnnraumin KpeamTHbIX
opraHmsaumMm B c/lydyae OTCYTCTBUS PpenTUHra BbiNyCKka WAWM AEen0o3UTOB)
yCTaHaBAMBaeTCsd [AONoSIHMTENbHasa npeMms 3a CcybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BeIUYUHbI MUHUMANbHOr0, MakCUManbHOro
MW MeAMaHHOro 3HAYeHUW KpeaAuTHbIX CNpeaoB B CAydasX, NpeayCMOTpPeHHbIX
NYHKTaMn Hactosawmm [punoxeHuem. [pemMns 3a CcybopaAMHUPOBAHHOCTb
onpegensieTcd C y4YeToOM JAOCTYMHOM pPblHOYHOM MHBOpMauum o cnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BblMYCKOB UM SMUTEHTOB.

3.1.PeATHUHroBbIe rpynnbl
Ona uenen onpeaeneHns KpeauTHOro cnpega BBOAATCA chneayiowme
PENTUHIOBbIE rPynMbl:
PeituHroBsas rpynna I - HauBbICWIWI/MAKCUMaNbHbIA  YPOBEHb
KpeamTocnocobHoCTU, PMHAHCOBOM HaAEXHOCTU MO CpaBHEHWUID C APYTrUMMU
3MUTEHTaMMU, BbIMyCKaMu LLeHHbIX bymar nnu ¢nHaHcoBbIMMU
obsazaTenbcTBamMnu. B yKasaHHYIO pEUTUHIOBYK pynny BKJ/IOYAKOTCA

35 Ncnonb3yeTcsa KpeanTHbIN PEATUHT MO LKane peNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJltoT€ OCHOBHOrO A0Jra
172



[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW LWwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbI, BbINyWweHHble  MWHUCTEpPCTBOM  (UHAHCOB
Poccuinckon depgepaummn, OTHOCATCA K penTuHroson rpynne I.
PentnHrosas rpynna II - BbICOKMIA YpOBEHb KpeamToCnocobHOCTH,
dMHAHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOro A0 BbICOKOIr0) Npu 3TOM
NpUCYTCTBYET HekoTopas YyYBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  MNepeMeH B KOMMep4yecKuX,  (PUHAHCOBbLIX WU
OKOHOMMYECKMX  YCNoBUSAX. B  yKasaHHYyK  peuTUHroByk  rpynny
BKJ/IHOYAOTCSA AOMTrOBble MHCTPYMEHTblI ¢ penTuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentnHrosas rpynna III - cpegHuii ypoBeHb KpeamTocrnocobHocTw,
dbunHaHCcoBOW HageXHOCTM (OT yMepeHHO HWU3KOro 4O cpeaHero), npu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yeckuX,  (UHAHCOBbIX U
3KOHOMMYECKUX YCNOoBUAX. B yKa3aHHYIO peMTUHIOBYO FPynny BKAKOYAKOTCS
OONIFOBblIE MHCTPYMeHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HauMoHanbHoM wkane AKPA (AOQ)).
PetnHrosas rpynna IV. B yKasaHHYlO PeNTUHIOBYKD rpynny
BK/1HOYAKOTCSA AONTOBbIE MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHoW wkane AKPA (AQ)),
NMPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnunue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl MPpU BbIMNOSIHEHUN OAHOMO
M3 Cneayrowmnx yCcnoBumn:
e BHECeHMe W3MEeHEeHW B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOW bUpxwu;
e poyMe WU3MEeHEeHWUs Ha pblHKE, MNpPU3HaHHble CyLWeCTBEHHbIMU AN
Luenen onpeaeneHns penTUHroBbIX rpynmn.
NMpoBepka yCcnoBuM An9 MepecMoTpa PEeNTUHIOBbIX rpynmn MNpoOBOAUTCHA
eXxeKBapTasbHO.

3.2.Mopanok onpeaeneHua NMpuMHaaNeXXHoOCTU AO0JIOBOr0 MHCTPYMEHTa K
peATUHIroBOM rpynne
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OnpepeneHve NpuHaAEXHOCTU AOSIFOBOr0 MHCTPYMEHTa K penuTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLlMX PeruTUHIOBbIX areHTCTB B

cooTBeTCTBUU C Tabnuuen 1.

Tab6nunua 1. ConocraBsieHmne WKaJsl pPEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickoin ®egepaunm .
PentunHrosas
AO "3KcnepT " " 11} "
AKPA (AO) PA" 000 "HKP 000 "HPA rpynna
PeiiTuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], rovnna IT
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
.. . PeiTuHroBasn
Bbonee HU3KNIA PENTUHI / PEATUHT OTCYTCTBYET
rpynna IV

MNpy Hannuuu y OOArOBOM LEHHOM 6yMaru, ee aMUTEHTA MAW MOpyYuTeNns
MW 3aeMlmMKa Mo BbiNycKy (NpUMMEHUTENbHO K SPV) HECKOSIbKUX PEeNTUHIOB,

BblbupaeTca HanbonbWnin U3 UMEKLWMXCS aKTyalbHbIX KpeaAUTHbIX PEeUTUHIOB, C
Y4YE€TOM Cneaytowero:

npn Halnydmnun DEP’ITMHFa BblMyCKa WUCMOJIb3YETCA Hanbonbwun un3

dKTyaJlbHbIX KpPEAUTHbIX pemTMHFOB BbIMyCKa, NMPNCBOEHHbLIX

pa3siMyHbIMU peP’ITMHFOBbIMM dreHTCrBaMu,
B OTCYyTCTBUU peVITMHFa BblMyCKa,

NMPUCBOEHHOIO XOTA 6bl 0QHMM

peVITMHFOBbIM dareHTCcTtsoM, npun Halnymnun peVITMHFa OMUTEHTA LEeHHOW

6YMaFM MCMNOJIb3YETCA Haunbonbwnm un3 dKTyaJlbHbIX KPEAUTHbLIX
peVITMHFOB OMUTEHTA, MNPUCBOEHHbLIX PpPas3/iMyYHbIMU pel;'lTMHFOBbIMM
areHTCTtBamu,

B OTCYTCTBUM PENTUHra BbliNyCKa W 3MUTEHTa, NMPUCBOEHHOro XOTSa Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUW pPENTUHra nopyuduTens
WK 3aeMwimkKa no BbiNycKy (NpuMeHuTenbHo K SPV) ueHHon 6ymaru
ncnonb3lyetTca HanbonbWwmn n3 aKTyalbHbIX KpeauTHbIX PenuTUHIOB
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NopyYnTeNs WMNM 3aeMWmMKa No BbINycKy (NpUMeHUTENnbHO K SPV),
NPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMM AareHTCTBaMu.

3.3.0co6eHHOCTM onpepesneHus KpeautHbix cnpepoB ana I, II, III
PENTUHIOBbIX rpynn

KpeanTtHbin cnpeg ansa pentuHrosblx rpynn I, II, III paccymTbiBaeTca Ha
Kakaylo gaTy onpeneneHums cnpaseninBon CTOMMOCTM AOIrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNONb3yeTCs MeAMaHHOe 3HauyeHue KpeauTHOro cnpepa 3a nocnegHue 20
TOpProBbIX AHEN (<= AaTbl onpeaeseHns crnpaBeamBon CTOMMOCTH).

Ona pacyeta wMegmaHHOro 3HayveHusa KpeauTtHoro cnpega I, II, III
PENTUHIOBbLIX FPYNMN  MCMNONb3YKTCA  3HAYeHMs  AOXOAHOCTU  cnefytowmx
061UraumMoHHbIX UHAEKCOB MOCKOBCKONM 6upXUK, pacKpbiBaeMbiXx MO WUTOram
Ka>XAoro ToproBoro AHs Ha cante MOCKOBCKON BUpPXKMU:

a. NHaoekc kopnopaTmBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnwucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHWUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaoekc kopnopaTtmBHbiX obnuraumn (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaueHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopropaTtuBHbiXx obnuraumm (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeamaHHoro kpeautHoro cnpega ang I, II, III peWTUHroBbIX rpynn
OCYLLEeCTB/ISETCSA B cneaylowem nopsiake:
PeiTuHrosaga rpynna I

PaccunTtbiBaeTcs KpeauTHbIN cnped Serr 3a Kaxabih 3 20 nocneaHumx
TOpProBbiX gHen (16):

Seri = (YruceTraaans — KBZlruceTrAAANS) X 100, (16)
Fpe:
Spry - 3HAuYeHUaA cnpeaa, paccymTaHHble B 6a3UCHbIX
NMyYHKTax,
YRUCBTRAAANS - poxogHocTb mHaekca RUCBTRAAANS, packpbiTas

MockoBCcKkOWn bupxen;

KB/ruceTRAAANS - 3HA4YeHue CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
Aropaunn  uHgekca RUCBTRAAANS  packpbliTon
MocKkoBCKOW Bupxxemn.

PaccunTbiBaeTcsd MeauaHHoe 3HadeHwe KpeauTHOro cnpeja SiE 3a
nocnegHmne 20 ToproBbIX AHeN (MeamMaHa U3 NOSYYEeHHOro psaa Seri).

MNpn pacyeTe MeAMAHHOro  3HayYeHUs  KpeaAuTHOro  cnpeja  Spy
NPOMEXYTOUHbIE OKPYr/IEHUS 3HayeHWn Spri He rnpounssoasaTcsa. [lonydyeHHoe
MeaMaHHOEe 3HauyeHue KpeauTHOro cnpefa Spf; OKpyrnsgetca no npasuiam
MaTEMaTUYEeCKOro OKpyrieHuns A0 Lesioro 3HadeHns 6asmcHbIX MyHKTOB.

PeiTuHrosasa rpynna II
PaccunTtbiBaeTca KpeauTHbIA cnped Serix 3@ Kaxablin 13 20 nocnegHux

TOproBbiX agHen (17):

Serit = (Yrucerraza — KBZlRucBTRAZA) X 100, (17)
I'ne:
Seri - 3HayeHuma cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRA2A - AgoxogHocTtb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBCKOW bupxen;
KBAruceTRAZA - 3HayeHune CtaBku KB/l B TouKe, COOTBETCTBYOLLEN
Aropauuu MHAEKCa RUCBTRA2A pacKpbITON
MocKoBCKOW bupxen.
PaccunTtbiBaeTcs MeamaHHOe 3HadeHwe KpeguTHoOro cnpepa Spf; 3a
nocnegHmne 20 TOproebixX AgHeN (MeanaHa U3 Nosy4yeHHOoro psaa Serir).
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MNpu pacyeTe 3HAYeHMS  MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUHbIE OKPYIrNeHUs 3HauyeHUNn Sprix HE npousBoaAaTcs. [ony4vyeHHoe
MeAMaHHOe 3HayeHWe KpeauTHOro cnpefa Sit; OKPYrnsieTcs Mo npaBuiam
MaTeEMaTUYECKOro OKpPYr/IEHUS A0 LEenoro 3HayeHmns 6asncHbIX NyHKTOB.

PentuHrosas rpynna III
PaccunTtbiBaeTcs KpeauTHbIM cnpen Serw 32 Kaxabin n3 20 nocneaHumx

TOproebiX gHen (18):

SPFIII = (YRUCBTRZBSB - KBZ[RUCBTRZBSB) X 100» (18)
loe:
Sprii - 3HayeHusa cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTb umHaekca RUCBTR2B3B, packpbiTas

MockoBckon bupxen;

KBARucBTR2B3B - 3Ha4yeHne Crasku KB/l B ToUKke, COOTBETCTBYOLLEN
Aropaunn  unHaekca  RUCBTR2B3B  packpblToMn
MocKOBCKOW Bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HayeHWe KpeauTHoro cnpeaa SHy,; 3a
nocneaHue 20 TOProBbiX AHEN (MeanaHa U3 NolyYeHHOro psaa Seri).

Mpu  pacyeTe 3HAYeHUS MeAMAHHONO  KpeauUTHOro  cnpeaa  Siy
MPOMEXYTOUYHblE OKPYr/IeHUS 3HayYeHWn Sprim He npomsBoasaTcs. [onyuyeHHoe
MeAMaHHOe 3HayeHWe KpeaAuTHOro cripeaa SHy,; OKpPYrAsieTca no npasuiam
MaTEMaTUUYECKOro OKPYr/IEHNS A0 LEeNoro 3HayeHmst 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOoCTH onpeneneHuvs KpeAUTHbIX cnpenos ans IV

PEUTUHIrOBOM rpynnbl

C y4yeToM Hannuma B AaHHOW rpynne AONroBblX WMHCTPYMEHTOB HW3KOro
KpeaAWTHOro Kayectsa, B T.4. NpeaaedonTHbIX, a TakxXe A0AroBbIX MHCTPYMEHTOB
yOOBNETBOPUTENIBHOIO KpPeaAUTHOro KadectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIn cnpen  Sity PaccyuTbiBaeTCa Ha WHAMBMAYasIbHOW OCHOBeE Ans
KaX4oro A0/roBOro MHCTpPyYMeHTaA.

3HayeHne MeAMaHHOro KpeauTHOro cnpena Ans AO0AroBOoro WMHCTPYMEHTA,
BKAOYEeHHOro B IV penTUHroByr rpynny, pacCYUTbIBAETCA Ha Kaxaykw aaTty
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onpeaeneHns cnpaBensiMBoOn CTOMMOCTW AOArOBOr0 MHCTPYMEHTA B ClieAYHOLWEM

nopsake3s:
HE pexe 4YeM Ha MocnegHUn AeHb KaXxaoro KeapTtana Ans [O0AroBoro
MHCTPYMEHTA OMnpeaenseTcs 3HayeHne KpeauTHOro cnpega C NpuMeHeHneM
OAHOr0 M3 NepeyvYncrieHHbIX HMXe cnocobos (Aanee — aKCNepTHOE 3HaYeHne
KpeauTtHoro cnpega). OAOHOBPEMEHHO ANs  AO0AroBOro  MHCTPYMEHTa
onpeaensieTcs BeSIMYMHA OTKJ/IOHEHMS SKCMEPTHOro 3Ha4YeHUs KpeauTHOro
cnpena OT 3HAYEHUSA MeAMAHHOro KpeauMTHOro cripefa, pacCyMTaHHOro Ans
IT] peATUHrOBOW rpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

MeAMaHHbIN  KpeauTHbIM  cnped  SiE,, ANA  A0NroBOoro  MHCTPyMeHTa

NPpU3HAETCs paBHbIM (B Nopsake ybbiBaHMs npuopuTeTa):

" SKCMNEepTHOMY 3HAYEHUI0 KpeaUTHOro cnpefa, €c/in OHO pacCyYMTaHO Ha
AaTy onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO MHCTPYMEHTA;

= 3HA4YeHUIK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy ansg III
PENTUHIOBOW Fpynnbl Ha AaTy onpeaeneHus cnpaseasiMBOM CTOMMOCTHU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMNYUHY  ASprp_1vy,

pacCcUMTaHHy Ha Hambonee NO3AHIOK AATy onpeaesieHnst 3KCrNepTHOro
3Ha4YeHusa KpeaAUTHOro cnpeja Ang AaHHOro A0J/IrOBOr0 MHCTPyMeHTa.

B uensax Hactosawero nNyHKTa B pacyeTe 3HAaYeHUS MeAMaHHOro KpeamTHOro
cnpega pana III  penWTUHroBOoM rpynnbl  HE Y4YUTbIBAETCA MpeMus 3a
cybOpaAMHMPOBAHHOCTL B C/llyvyae, ecnn  [OJIrOBOM  WHCTPYMEHT  SABNSIETCS
cy60paAMHMPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOr0 3HA4YeHWUs KpeauTHOro crnpeja MakCUMasibHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa >3KCNepPTHOro 3HayeHus KpeauTHOro crnpega B nopsake
ybbIBaHUSA npuopuTeTa rno UCrosib30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa uMmeroTca B obpaweHun apyrue BbliNYCKWU A0JSITOBbIX

LeHHbIX 6yMmar, no KOTOpbIM CyLleCTBYEeT aKTMUBHbIA PbIHOK U WUMEKTCH

OOCTYNHble UeHbl YpOBHA 1 wuepapxuu cnpaseasMBon CTOMMOCTU, TO

MeAMaHHOe 3HayeHue KpeauTHOro cnpeja paccuuTbiBaeTcsas no dopmyne

(19) kak cpepHee 3HayeHuWe OTKJIOHEHUN 3PEPEKTUBHON [LOXOAHOCTU K

noraweHunto  (odepte) Takmx BbinyckoB oT CraBkum KBA  ans

36 Ecnu Ha [aTy onpeaeneHuns crnpaseannBoi CTOMMOCTM AOTOBOW LieHHOW ByMaru, BKIoYeHHoM B IV
PENTUHIOBYIO IPynMny, 3HaYEHNE MeAMaHHOro KpeaAUTHOro crnpeaa ANns Heé He YCTaHOBNIEHO, TO pacyeTHas
LeHa Takol AONrOBOM LieHHOW ByMaru onpegeneHHas METOAOM NMpuBeAEeHHON CTOMMOCTU ByayLunx
AEHEXHbIX MOTOKOB MPU3HaeTCs paBHOM HYJIIO.
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pe:

lpe:

CpeAHEB3BELUEHHOIO0 Cpoka [0 noraweHna (odepTbl) COOTBETCTBYHOLIErO
BbINyCKa.

Sy, = OKPYTJI(CP3HAU(YTM; — KB/I;),4) X 100, (19)

Sttv - MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccymMTaHHble B 6Aa3UCHbIX MYyHKTaX;

YTM; - addekTuBHas  AOXOAHOCTb K  MOraweHuto
(oepTe) Nno cpeaHeEB3BELWEHHOW LeHe j-ro BbinycKa
AONroBon ueHHon 6yMmaru, packpbiTas MOCKOBCKOWM
bupxen;

KB/; - 3Ha4yeHne Crasku KB/l B ToUke, COOTBETCTBYOLLEN
cpeaHeB3BELIEeHHOMY CpOKY Ao noraweHms
(obepThl) i-ro BbINyCcKa A4ONrOBOM LeHHoW Bymaru;

[ - naeHTudukKaTop BbiNyCcKka AOJTOBON  LIEHHOWM

6yMarn aMuTeHTa, OT/IMYHOIro OT OLLEHUBAEMOrO.

Ecnn BbINyCcKy A0ONrOBOM LEHHOW 6yMaru uau sMUTEHTY /nopyyduTento
WX 3aEMLUMKY MO BbiNycKy (MpuMeHuTenbHO K SPV) 3Toro Bbinycka
NMPUCBOEH  PEUTUHI  HAUMOHAJSIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeanaHHOe 3HayeHue KpeauTHOro crnpeaa
paccuunTbiBaeTcs no gopmyne (20) Kak cpegHee 3HaAYEHME OTKIOHEHWUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepte) BbiNyCKOB A0NTOBbIX
LEeHHbIX ByMar ¢ TakuMm xe unmn 6amM3KnM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MNPU3HAeTCs aKTUBHbIM U UMeTca Habnwgaemble
pblHOYHbIE uUeHbl ypoBHA 1, oT CraBku KB ana cpenHeB3BeLLEHHOro
Cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLWENO BblMyCKa.

BAnM3KMM  KpeauTHbIM PEUTUHIOM MPU3HAETCA KPeAUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSIeTCH oT KpeanTHOro penTuHra
3MUTEHTa/BblNycKka/nopyumnTtens/ no BbINYCKY Ha +/- O4HY KpeauTHYIo

CTYNEHDb.
ST, = OKPYTJI(CP3HAU(YTM; — KB/;), 4) X 100, (20)
S{,’ﬁ,v - MeanaHHoe 3Ha4deHune KpeAUTHOIo cnpeaa,

paCCyUTaHHbIE B 6a3ncHbIX MYHKTAax,
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YTM; - addekTuBHas  AOXOAHOCTb K  MoralleHuto
(opepTte) no cpeaHeB3BELWEHHOW LUeHe j-To
BblMyCKa JAONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBCcKOWn bupxen;

KB/ - 3HayeHune CraBku Kb/l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELEeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOArOBOW LEeHHOW byMaruy;

Ji - naeHTuduKaTop BbiNyCcKa AOJITOBON LIEHHOW
bymarn, oTAMYHOro OT OLEHWMBAEMOro, C TakKuUM Xe
nnn 6IN3KUM KpeaUTHBIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKa AOAroBoW LUeHHoW 6ymarm,
3MUTEHTa / Nopy4ynTens 3Toro BbiNycKa, MPMCBOEHHOr0 HauMOHAaNbHbIM
PEUNTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe
3HayeHue KpeaUTHOro cnpeaa paccymTbiBaeTcs:

o KaK OTK/IOHeHMe 3PPeKTUBHON AOXOAHOCTU K noraweHunto (odepte)
BblMyCKa [AONMOBOM LEHHOM 6yMarm aHanorm4yHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM N MMEKTCSH
PbIHOYHbIE LEeHbl YPOBHA 1 mepapxumu cnpaBeasMBoOM CTOMMOCTU, OT
Craskn KBJ[] ana cpeaHeB3BEWEHHOro Cpoka A0 rMoraweHus
(obepTbl) COOTBETCTBYOLWENO BbINyCKa.

AHanormnyHoe KpeauTHOE KayecCTBO MOXET OonpeaenaTbCsa Ha

OCHOBa@HWMU MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAMKW onpeaesieHns BENMYMHbI KpeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHue KpeauTHOro crnpega, pacCyYMTaHHOro Ans
ITII penTnHroBon rpynnobl, yBesiM4eHHOEe Ha BENNYNHY AFD.

BennunHa AFD onpepensieTca Kak pasHuua Mexay B3BEWeHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CnpeaoM AOXOAHOCTU BblIGOPKM BbINyCKOB
OONroBbIX UeHHbIX 6yMmar k CraBke KB[l B TOuKke, COOTBETCTBYIOLLEMN
Aropaumn3’ Bbinycka, M 3HaY€HWEM CpedHero 3a psii COMOCTaBMMbIX AaT
crnpepa goxogHoctn mHaekca RUCBTR2B3B, ncnonb3yemoro A58 pacyeTa
KpeaunTHoro cnpega III pentuHrosown rpynnel, K 3HadeHutio Ctaskm KB/ B
TOUKe, cCooTBeTCTBYoLWeN aopaumnmn3® nhagekca RUCBTR2B3B.

37 Niopauns, onpeneneHHast Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXH.

38 [opaumns, packpbiBaemMass MockoBckon 6upxen.
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BblbopKa BbIMyCKOB AO0Ar0OBbIX LEHHbIX 6yMar BKK4YaeT BCe BbiNycku 6e3
penTtuHras®  gonro.bix UeHHbIX  6yMar  pOCCMUCKUX  DMUTEHTOB,
HOMUHUPOBAHHbLIX B pybnsx, (3a UCKAYEHMEM FOCYAAPCTBEHHbIX LEHHbIX
bymar P® u ueHHbIX 6yMmar cybbektoB Poccuinckon ®epepauun). U3
NoNy4YeHHOW BbIOGOPKM WCKKOYAKOTCA BbIMNYCKM AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JonyctuBwnx aedont*® xota 6bl ogHOro o0693aTeNbCTBa,
NpeayCcMOTPEHHOro X0Ts 6bl OAHWM BbIMYCKOM AOMTOBbIX LEeHHbIX byMmar, a
TakKXe [OoSroBble UeHHble O6yMarm KOMNeKTOPCKMX KOMMaHun, BBUAY
cneundunkm Npoduns pUcKoB TaKMX KOMMaHWUN.

3.5.Mopsaok onpepeneHnss pAuvanasoHa KpeauTHbIX cnpeaoB Ans
PEATUHIOBbIX rpynn

Bblbop AmanasoHa Amana3oHOB KpeaAWTHbIX CNpeaoB ANs PeruTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCcsa Ha cneayrowem:

* MeAMaHHOe 3HayeHue KpeauTHOro cripefa onpenensercs B Nopsiake,
npeayCMOTPEHHOM HACTOALWMM PernaMeHToMm;

"  HWXHAS rpaHuua ans I-onM perTUHroBOW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK J[AoxogHoCTb obnuraumm I-om penTUHroBOM rpynmnbl He
AO/MKHA BbITb HMXE cpefHeN AOXOAHOCTU roCcyAapCTBEHHbIX byMar;

"  HWXHAS rpaHuua ana II-on penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3HayeHuto I-OoM peruTUHIOBOWM rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn II-o pernTUHroBOM rpynmnbl HE A0/MKHA ObITb
HMXe cpeAHen AO0XO0AHOCTU obnuraumi I-on penTUHIroBoM rpynnbl;

" HWXHAS rpaHuua agnsa IIl-en penTUHroBoM rpynmnbl yCTaHaBAMBAETCH
paBHOM MeAMAHHOMY 3HaudeHuto II-oM penTMHroBOM rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA OblTb
HUMXe cpefHen foxoaHoCTU obnuraummn II-on peuTUHIOBOM rpynnbl;

" BEpXHHAA TrpaHuua penTUHIOBOW Trpynnbl YCTAaHaB/MBAETCH TaKUM
obpa3oM, 4Tobbl AManasoH MeXxAay HWMXHEW rpaHuuen n meamaHom 6bin
paBeH AuanasoHy Mexay MeauMaHoM U BepXHeW rpaHuuen pemTUHroBom
rpynnobl.

39 PENTUHI, NPUCBOEHHbIN HAaLMOHASIbHbIM PENTUHIOBbLIM areHTCTBOM

40 OnpenenexHvie AedONTOB NPOM3BOANTCA HA OCHOBAHUM MYB6NUHBIX AOCTYMHbIX AaHHbLIX MO AedonTaM, ny6anKyeMbix Ha
cante cbonds.ru.

OedonT, HanMyme nHPopMaumm o peCTpyKTypu3auumn B OTHOLIEHUN XOTS Bbl 0A4HOr0 0653aTenbCTBa, NPeayCMOTPEHHOIO
XO0TS 6bl OAHUM BbIMYCKOM AONTOBbIX LEHHbIX byMmar aMuTeHTa, npeanonaraet A4edonT saMUTEHTa.
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Pacuer pamanasoHa KpeauTHbIX cnpenoB (MMHUMANbHOIO 3HA4YeHuUs
KpeauTHoro cnpepa - Min(a), MakCMManbHOIMo 3HA4YeHUs KpeauTHOro crnpeja -
Max (B)) sbinonHsetcsa anga I, II, III peMTUHrOBOM rpynnbl MCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHLWEN pPEeuTUHIOBOM [pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmm 3a cybopaMHUpPOBAHHOCTbL (ecnu
NPUMEHMUMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.
PacueT Aananas3oHa KpeauTHbIX crnpenoB Ans IV penTUHroBowW rpynnbl He

BbIMOJ/IHAETCA.

Ta6bnuua 2. inana3oH KpeanTHbIX CNpPeaoB PEUTUHIOBbIX Fpynnm.

[AnanasoH KpeauTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PenTtuHroBas rpynna I

0 + npemung Spp + npemus 2 X Spt; + npeMus

PenitnHroBsas rpynna II

Spr; + Npemusa Sprir + npeMunsa (2 X Spty — Sprp) + npeMus

PenitnHroBsas rpynna III1

Sprip + npeMunsa Sprip + Npemunsa (2 X Spt — Spr) + Npemus
lpumeyvaHune:

B Tabnuue 2 3HauyeHMe nMokasaTenss <«npeMuss» MNPUHMMAETCA paBHbIM
3HaYeHUO npeMmn 3a cybopANHUPOBAHHOCTbL A7 Cy6OpANHMPOBAHHbLIX
obnuraumMn KpeauTHbIX OpraHu3aumii B C/lyd4ae OTCYTCTBUSI pPENTUHTra
BbiMyCKa, U paBHbIM 0 B OCTasbHbIX Cly4YasXx.
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NPUOXEHME 31. KOPMOPATUBHbIE AEUCTBUA NO AONEBbIM
AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktnBoB

Jebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
[O0NEBbIX aKTUBOB /NN AEHEXHbIX CPeACTB, B pe3ysibTaTte
KOpPMopaTUBHbIX AEACTBUMN

Kpunrtepun e DKC-AMBUMAEHAHAs narta, yKa3saHHas B coobLeHnn oT
npu3HaHus BbILLECTOSLWEro MeCTa XpaHeHMS O KOpPropaTUBHOM AENCTBUMU
MHOCTPAHHOIr0 3MUTEHTA;
e [pu otcytctBUM MHboOpMaumm 06 3sKC-AMBMOEHAHOW AaTe - paTa
dunkcaumm peecrtpa BnagenbLeB LEeHHbIX byMmar;
e [pu oTcytcTBUM WMHDOPMALMM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSLEro Mecta XpaHeHns — AaTa 3a4MC/IeHUS LeHHbIX bymar
WAW  OEHEXHbIX CpeacTB, MpaBO Ha MNOJyYeHMe  KOTOpbIX
npeaocTaBasieT KOPNopaTMBHOE AENCTBUE SMUTEHTA.
Kpurepun e [laTa 3auncieHns LeHHbIX byMar uam AeHexXHbIX cpeacTB, NpaBo Ha
npexkpaijeHusi MnoJlyyeHue KOTOpbIX MNpeaocTaB/aseT KOpnopaTuUBHOe JAencrteue
npu3HaHus 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHUs:
CPOKM e B TeYEeHMEe BCEro CpoOKa, YCTaHOBJIEHHONO0 3MUTEHTOB AN
KBanngmnkaymmn MoJIyYEHUS O0SEBbIX aKTUBOB W/UNN OEHEXHbIX CpeacTs, eciu
Aeburopckon Takoh CpOK He npeBbiwaetr 25 pabounx gHen. Ecnum
3a40/1K€eHHOCT YCTaHOB/IEHHbIN CPOK BbIMNaThl A40X04a NMpesbliwaeT 25 pabounx
n Kak OHeN, To aebuTopckas 3aA0/HKEHHOCTb MO BbiMaaTe AoXoAa He
onepaynoHHOMH MOXeT 6bITb KBanndunumnposaHa onepauMoHHON.
CnpaBegnauBasa | OueHka crnpaBensiMBON CTOMMOCTU AeBUTOPCKOM 3af0s/IKEHHOCTU MO
CTOMMOCTb LEeHHbIM 6yMaraM w/unuM [eHeXHbIM CpeacTsaM, OXWAAeMbiM K

NMoJly4YeHuto B pe3ysibTaTe KOpropaTUBHbLIX AEWCTBUA MHOCTPaHHbIX
3MUTEHTOB, ONpefensieTcs B CheayoweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukauum
3a40/1KEHHOCTM KaK ornepaunoHHOM.

Ana npaB Tpe6oBaHMA NO LEeHHbIM 6yMaram,
cnepyrowen nHpopMmauum:

e KOMMYEeCTBa LEHHbIX 6ymar, saBnawowmxcs 6a30BbIM aKTUBOM
KOpropaTUBHOIrO AENCTBUSA, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJaHOBOrO ABWXEHUS
LueHHbIX 6ymar pno patbl dwukcaumm peectpa BhagenbLes
BK/IIOUUTENBHO;

e KO3dPUUMEHTa KOHBEpPTALUN;

e CrnpaBeanvBON CTOMMOCTM LUeHHbIXx 6yMar, noanexawmx
3a4MCNeHno No  pe3ynbTataM  KoOpropaTMBHOIO [AENCTBUS,
onpeneneHHom B COOTBETCTBUM [1puaoxeHuem 3.

uncxoaa w3

Ansa npaB Tpe6oBaHMW MO AEHEXHbIM cpeAcTBaM, UCXoAasa U3
cnepywuwen nHdopmaumm:

e KOSIMYecTBa UeHHbIX bymar, sBaslowmnxca 6a3o0BbiM aKTUBOM
KOpPMopaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cuyeTe geno MNO Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJaHOBOrO ABWXEHUS
LueHHbIXx 6ymar pno patbl dwukcaumum peectpa BhnagenbLes
BK/IIOUMTENLHO;

e [EHEXHOW KOMMeHcauum Ha bymary,

04HY  LEHHYIO
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YCTAHOBJIEHHYO KOPMNOpPaTUBHbIM OENCTBMEM BIMUTEHTA.

2) Mo ncreyeHuu cpoka KBanudunkaumu nebutopckon
3a40/KEHHOCTN KaK OrfepauuMoHHON, cripaBeanueBasi CTOMMOCTb
onpefensieTca B COOTBETCTBUM C [MpusioxeHnem 6.

CnpaBegnimBass CTOMMOCTb KOPPEKTUPYETCS B C/ly4Yae BO3HUMKHOBEHWUS
MHbIX CO6bITMN, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHueM 6.

3a40/MKEeHHOCTb cunTaeTcs aedonTHOM

e EeC/IN [AEHeXHble cpeacTBa He MOCTYNWAM Ha Cc4yeT, OTKPbITbIN
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gatoel, cnepytowen 3a gaToun,
YCTQHOBJIEHHOW AN OKOHYaHUsi  KOPMOpaTUBHOIO  AeNCTBUS
3MUTEHTA;

e B Cnydae odwuumanbHoro onybnmkoBaHUss  cooblleHuMs O
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (1nua, 06593aHHOro No LeHHOMN

bymare) - ¢ gaTtbl oduumanbHOro onybnmkoBaHUs Takoro
coobLeHmns.

Cnucok obwux cobbIiTuiA, NpuBOASAWMX K o0b6ecueHeHUlo, yKasaH B
MpunoxexHunu 6.
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