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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbIN (DOHA, YKA3aHHbIM B HACTOSILWMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswowas KOMMaHuUss - OpraHusauyusa, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, MAaeBbIMU MHBECTULMOHHbBIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpassenusa MNMNO, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MAU®) - ycnosuss [orosopa A[oBepuUTenbHOro ynpasneHus (N0,
YKa3aHHOro B HaCTOSALWMX NMpaBuiax onpeaeneHns CTOMMOCTU YUCTbIX akTneos MNO.
CronmMocTb 4umucTbix aktuBosB (CHA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon denepaunmmn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0643aTENbCTB, MNOAJMEXALNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBAsoWen KOMNaHUn
MN®, ycTtaHaBnuBaloWMUN NOpsSaoK U cpokn onpegeneHmns CHA, B TOM yucne nopsiaok
pacyeTa cpeaHeroaoson CHA MNMN®, onpeaeneHmnsa pac4eTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MW®, nopagok onpeneneHns CTOMMOCTU MMYLLECTBa, MepedaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLWLECTBa, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpegHeronoBast CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopas onpeaensieTca Ha Nbon AeHb B nopsiake, YCTAHOB/IEHHOM HACTOSLLMMU

MpaBunamu onpegeneHunsa CHYA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunm ot 25 asrycrta 2015 roga N°
3758-Y.

CnpaBsepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonyyeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA N Takas LeHa
HenocpeACTBEHHO HAbnAaeMom UIn paccunTbiBaeTCsl C MCNOJIb30BaHWEM ApPYroro MeToaa

OLIEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
poccunckon n (Unm) MHocTpaHHou 6upixun, 3akpenseHHas B MNMpasunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpaBnsowas KOMNaHNA MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMn). YKasaHHble 6GupikeBble MMOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

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

nHopMaunto 06 oueHKax akTUBOB UM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuitickoin desepaumm npnkasoM MmHduHa Poccmm oT 28 gekabpsa 2015 roga N 217H
"O BBedeHUM MexayHapoOAHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTM WU PasbsAcHeHuM MexayHapoAHbIX CTaHA4ApTOB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon Gegepaummn n 0 NpU3HaHUM yTPaTUBLLMMUK CUTY HEKOTOPbIX
npvka3oB (OTAENbHbIX MOIOXKEHUA MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHtocToM Poccum 2 despansa 2016 roga, peructpaunoHHbii N 40940), C U3BMEHEHUSIMU, BHECEHHbIMU NpUka3oM MuHdumHa
Poccum ot 11 mions 2016 roga N 111H "O BBeAeHUM B AeNCTBUE M NpeKpalleHnUn AeACTBUS AOKYMEHTOB MexayHapoaHbIX
cTaHaapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3aperncrtpyposaH MuHilocToMm Poccum 1
asrycra 2016 roga, peructpaumoHHbin N 43044) (panee - npukas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUe Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccum ot 27 utoHs 2016 roaga N 98H "O BBeaeHUn
OOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon depepaumm n
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukaszom MuHduHa Poccun N
111H.



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

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHUS noTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAsA HEONaaTy KOHTPAreHToOM OCHOBHOIO
floNira U/Vnun NpPoLEHTOB, MPUUNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHMUS OLEHKWU KpeaUTOCnoCOo6HOCTU (KPeAUTHOro pucKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA peUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW, (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOSIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTUHIOBOW LIKane.

YpoBeHb LieHbl Npu onpeaeneHnn cnpasenjimBo CTOMMOCTU - YPOBHM LEH MNpu

onpeaeneHnn cnpaBeanvBon CTOMMOCTU onpeaenstoTcs B cooTseTcteumn ¢ MCOO 13.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpblE SABNAKOTCSA HabnAaeEMbIMU, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepaunuoHHOro unkna, kotopas byaer
noralwleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaenennsa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTaHOBMEHHble AN OrnepauuMoHHON AebuTopckomn
3a[0/KEHHOCTU, He AOJ/KHblI MPUBOAUTL K MPU3HAHUIO 6e3HafeXHOM K MOoNy4YeHUro
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsiowen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B
HOPMasibHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM

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

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob6OCHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OUeEHKe crnpaBearMBOMN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTW, O BbISBJIEHHbIX OCHOBaHUAX
npu3HaHuWsa/npekpaweHns NpusHaHnUsa akTMeoB/0643aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HUKHOBEHWUSA KpPeaUTHbIX PUCKOB W MpoYnx o6CTOATEeNbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIo crnpaBenvBon CTOMMOCTU, a MNpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexHoe onpeaeneHne cnpasensineomn
ctonmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMAM 3akoHogaTenbcTBa Poccumnckon

denepaunn.
OBLWME NMNOJIOXXEHUSA

Hactosawwue [llpaBuna onpegeneHns CHA 3axkpbITOro naesoro MHBECTULMOHHOIO
KoM6uHupoBaHHoro ¢poHaa «N3ona» (ganee - lMNO®) noa ynpasneHneMm O6bwecrsa
C OrpaHM4YeHHOM OTBEeTCTBEHHOCTbI <« YnpasBaswwlas KoOMNaHusa «BocTok-
3anapa>» (manee - Ynpasndwwas KoMnaHuga) pa3paboTaHbl B COOTBETCTBUM C
depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax" N2 156-®3 ot 29 Hos6psa 2001
roga (nanee - ®egepanbHbIM 3aKoH "O6 MHBECTUUMOHHLIX oHaax"), B COOTBETCTBUM C
YkaszaHueMm LeHTpanbHoro baHka Poccunickon ®epepaummn ot 25 asrycta 2015 ropa
Ne 3758-Y (pnanee - YkasaHue N 3758-Y), M MNpPUHATbBIMM B COOTBETCTBUM C HUMMU

HOPMATUBHbIMU aKTaMW.

HacTtosiwme MpaBuna onpeaeneHns CHA npuMeHsOTCS € AaTbl Hayana ¢bopMMpoBaHUNA
nmao.

MN3MeHeHnsa n 4OoNOSIHEHNSA B HacTosLwmne I'Ipanma onpeaeneHnad CYA MOTyT OblTb BHECEHbI

B cnydadx, YCTaHOB/IEHHbIX HOPpMATUBHbIMU npaBOBbIMU dKTaMW. B cnydae
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Heo6x0aMMOCTN BHECEHUSA U3MEHEHUI 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTcs MnosICHEHME TMPUUYUH BHECEHUS TaKUX W3MEHEHWW W  AOMOSIHEHUA W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUsa U3MEHEHUN N A0NOJIHEHUN B HacTodwue lMpasBuna

onpepneneHuna CHA.

lpaBuna onpeaeneHns CYA TN®, packpbiBaroTcs Ynpasrnsiouwen kKomraHwen NMN® Ha
CBOEM canTe B MHEPOPMALNOHHO-TE/IEKOMMYHUKALMOHHOM ceTu "MIHTepHET" He no3sgHee
natm paboyux AHeu [0 [atbl Hadyana rnpumeHeHus [lpasun onpeaeneHns CYA, ¢

BHECEHHbIMU U3MEHEHWUSIMU U [OIMOJTHEHUSMU.
NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NU®

CYA TMN® onpependaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX AN YrpaBastowemn
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YaCcOBOro rosca.

CYA onpepensietcsa He no3gHee Tpex paboynx AHeW, cnenyroLwwmnx 3a AHEM, N0 COCTOSHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA.

CHA onpependetcd B COOTBETCTBMW C HacTodAwmMMmum [lpaBuaMm Kak pasHuuUa Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenibCTB Ha MOMeHT onpeaeneHmns CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B cny4dyae npekpaweHuna MNO - Ha paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npexkpawieHus;

e nocne 3asepweHusa (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

Zns oTkpbiTOro, bupxesoro MNN®:
- Kaxablihi pabounii geHb 40 gHSA, B KOTopoM MU® ncknouveH n3s peecrpa
MnNo.

Jns otkpbiToro [MN®, npeaycmatpuBawLero 06MeH 10 pPEeLIEHNIO
YrpaB/isitoLLEN KOMMAHUN !

- Kaxablihi pabouunii geHb 40 AHSA, B KOTOopoM MU® ncknoyveH n3s peecrtpa
nno;

- Ha pAeHb [MpUOCTaAHOBIEHUS MNpueMa 3asBOK Ha npuobpeTeHune,
noraweHne n ob6MeH NHBECTULMOHHbIX MaeB B COOTBETCTBUMN C peLleHneM




ynpasnswowen KoMnaHmm ob obmeHe BCEX MHBECTULMOHHBIX MaeB Ha
MHBECTULMOHHbIE rnaun Apyroro otkpbitoro MNMUO.

Ans nHTtepBasibHoro MNN®:

- eXEeMeCsl4HO Ha nocnegHun paboumini geHb KaseHZapHOro mecsiua no
KaneHgapHoro mecsua, npejlwecTesylowero Mmecsuy, B kKotopom [MNO
UCKJoYeH n3 peectpa MNMNo;

- Ha nocneaHun pabouynin AeHb CpoKa NpueMa 3asiBOK Ha NpMobpeTeHmne,
noraweHne n 0bMeH MHBECTULUMOHHbIX Maes.

Ansa 3akpbitoro NMN®, ecin npasunamu AY [NO® He rnpegycMoTpeHa
Bblgaqya  WMHBECTULUMOHHbLIX  raes  rpu  [OCPOYHOM  [loralieHum
UHBECTULIMOHHbIX MaeB:

- eXEeMeCsl4HO Ha nocnegHun paboumini geHb KaseHZapHOro mecsiua no
KaneHgapHoro mecsua, npejlwecTeylowero Mmecsuy, B kKotopoMm [MNO
UCKtoUeH 13 peectpa NMNo;

- Ha nocnegHun pabouynin AeHb CpoKa NnpMema 3asiBoK Ha npuobpereHune
OOMNONHUTENbHbIX WHBECTULUMOHHbIX nMaeB (He BK/OYaeTcsa, ecnu
Mpasunamm [OBEepUTENbLHOro yrnpas/ieHusa 3aKpbITOro nno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas Ans Bbl4ayn AOMNOSHUTENbHbIX NaeB);

- Ha JaTy coCTaBNeHUs CNucKa BnajefnbueB MHBECTUMLUMOHHbIX MaeB B
c/lyyae 4acTM4YHOro noraweHms MHBECTUMUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BNagenbLeB MHBECTULMOHHbIX NaeB 06 UX nMoralieHunmn;

- Ha JaTy OKOH4YaHMs Ccpoka npueMa 3asBOK Ha noraweHune
MHBECTMLUMOHHbIX Naes, NpuHagnexawmnx sragenbuy MHBECTULMOHHbIX
naes, Ha AaTy COCTaBNeHMS CrMCKa UL, MMEKLWNX NpaBo y4yacTBoOBaTb
B obuwem cobpaHuu, B cayyae NpuHATUS 0bWwKnM cobpaHmem pewieHns o6
YTBEPXAEHUN U3MEHEHUN WU AONOJIHEHWIN, KOTOPble BHOCATCA B Nnpasuia
[OBEpUTENIbHOIro yrnpaBneHus, uam o nepegade npas n 06a3aHHOCTEN MO
[O0roBopy AOBEPUTENbHOIO ynpasneHnsa GpoHAOM APYron ynpasnstolen
KOMMAHUK, UK O MPOANIEHMN CpOKa AENCTBUSA 4OroBOpa AOBEPUTENIbHOMO
ynpassieHus ¢doHAO0M, NPOTUB KOTOPOro OH rosocoBarst.

Ans 3akpbitoro NMN®, ecnn npasunamu Y NN® rnipegycMoTpeHa Bbigaya
MHBECTULMOHHbIX raesB rnpv [OCPOYHOM Oralle€eHumn HHBECTULIMOHHbIX
rnaes:

- eXXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsua Ao
KasieH4apHOro Mmecqaua, npejlwecTeylowero Mecsuy, B kotopom [MNO
UCKtoYeH ns peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
MHBECTMLMOHHbIX MaeB, BblgaBaeMblX MNpU AOCPOYHOM NOralleHum
WHBECTULMOHHbIX Naes;

- Ha nocnegHun pabounin geHb CpoKa NpMema 3asBoK Ha npuobperteHune
OONOAHUTENbHbIX WHBECTULUMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTU
WHBECTULMOHHOIO nas A4ns BblAa4yM AOMOSHUTENbHbBIX NAaEB);

- Ha AaTy COCTaB/IEHMS CNMCKa BnajesnblueB WMHBECTULMOHHbIX NaesB B
Ccny4yae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BnagenbLeB MHBECTULMOHHbIX NaeB 06 Ux noralwieHumn;

- Ha JdaTy OKOHYaHMA Ccpoka npueMa 3asBOK Ha rnoraweHue
MHBECTMLMOHHbIX Naes, NpuUHagiexawmnx Bragenbuy MHBECTULMOHHbIX
naee, Ha AaTy COCTaBNEeHMS CrUCKa ML, UMEKLWKUX NpaBo y4yacTBOBaTb
B obwem cobpaHuu, B cnyyae npuHAaTMsa obwunm cobpaHueM pewieHns ob




YyTBEPXAEHUN U3MEHEHWUI U AOMNOJIHEHWUA, KOTOPble BHOCSATCS B MpaBuia
[OBEPUTESNIBHOIO YNpaB/ieHUs, Uix 0 nepenadve npas U 0693aHHOCTEN MO
[OroBOpY AOBEPUTENBLHOMO yrnpaBfieHUs hOHAOM ApPYroi ynpasrsitoLlei
KOMMaHnK, NN o NpoASIeHnM CpoKa AeNCTBMSA A0roBOpa A0BEPUTENBHOMO
ynpasneHus doHAO0M, MPOTMB KOTOPOro OH rojiocoBar.

CpeaHerogosast CHA MN® (CICHA) Ha nobon aeHb onpeaensieTcs B cneayroLwem nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X
- KaK oTHoweHue cyMmbl CHA Ha Kaxablh pabounin AeHb KaneHaapHOoro X

rona (ecnu Ha pabounii aeHb KaneHaapHoro roga CHA He onpeaensnach
- Ha NoCNeaHuni AeHb ee onpeaesieHns, NpealwecTBY WM TaKoMy AHI0)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHms MNO)
no gatbl pacyeta CICHA K yncny pabounx gHeEN B KaleHAapHOM roay.

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NocNneaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHK0)
C Hayana roga (c aaTtbl 3aBepweHuns (OKOHYaHMsa) dopMupoBaHms NMUD)
[0 gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoa.

B uenax onpegeneHna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpasa gata onpegenenHnsa CHA MUO, ykasaHHad B HacToAwmx lpasuiax
onpeaeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOUMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMeM MnpasBuil MaTteMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B
cootBeTcTBUKU C [Mpasunamu Y MNO, pencrteyrowmmn Ha aaty onpegeneHma CHA. B
cnyyae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KOTopon onpeaenstotca CHA, B
ToM yncne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

noraAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHBLIX NAEB NMNo

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusaMu degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,

TpeboBaHuaMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegeneHmnsa CHA.



[laTta, no COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb MMyLLlecTBa, NnepesaHHOro B
onsaty UMHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecrtsa B OMJaTy WHBECTULMOHHbLIX MaeB, 3@ WCKIYeHUeM Ccryyaes
onpeaeneHnss CTOMMOCTM UMyLeCcTBa, NepeaaHHOro B OMJaTy MHBECTUUMOHHbLIX MaeB
MN®, Ha oCHOBaHMM OTYETa OLUEHLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYI onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETA OLEHLLUNKA, HE MOXET 6bITb
paHee Tpex MecsiueB A0 AaTbl nepeaaynm Takoro MMyllecTBa B OMAaTy MHBECTULMOHHbIX
naes MNMNo.

CToMMoCTb WMMyLWlecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornsiaTy

MHBECTULUMOHHBLIX naes MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AKkTuBbI (0bs3aTenbcTBa) MNpuHMMaloTca K pacdety CHYA B cnyyae uX NpuU3HaHUA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (npekpaweHusa npusHaHug) akTmBoB (06a3aTenbCTB) B CoCTaBse
akTmBoB (ob6sa3atenbcts) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [1puUnoxeHUsx

HacToawwux MNMpasun onpenenenmns CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.

CTOMMOCTb aKTMBOB, B TOM u4ucCfe onpeaesieHHass Ha OCHOBAHWM OT4YeTa OueHLIMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccunckon ®depepaumun»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBalwTCad B COOTBETCTBUM C
3aKoHo4aTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTtbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKa, eCnn Takoun
OTYEeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperynpyembix

OpFaHVI3aLI,VIl7I OLIEHLWMNKOB HE MPUMEHANTNCb B TE€YEHUNE ABYX JIET B KOJIMYHECTBE ABYX U
9



bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHouyHOW pesaTenbHOCTM B Poccuiickon ®epepaunn”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaAMM CaMOpPEryMpyeMbiX OpraHmM3aumii OUEHLUMKOB, U CTax
OCYLECTB/IEHNS OLLEHOYHOWN AeATENbHOCTM KOTOPOrO COCTaB/ISIET HE MEHee TPeX NIeT, a Tak
e WUMeWMM KBanMMUKALUMOHHbLIN aTTectaT Mo COOTBETCTBYKOLWEMY HanpaBieHUto
OLEHOYHON AEeATENbHOCTW.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBaAHWM OTYETA OLEHLMKA AaTa OLEHKHN
CTOMMOCTU A0J1)KHA ObiTb HE paHee LeCTU MecsueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpeaensietca CHA (cTomMoCTb akTuBOB). MNMpK 3TOM CTOMMOCTb aKTMBa onpeaensieTcs Ha
OCHOBa@HUWM AOCTYMHOrO0 Ha MOMeHT onpegeneHus CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLEeHLWMKa C AaTol OoUeHKM Hanbonee 6n13Kon K gate onpeaeneHnss CTOMMOCTU aKTUBA,

COCTaBNIeHHOro ¢ cobntogeHnem TpeboBaHMM HOPMATMBHbLIX NPABOBbIX aKTOB.

MeToaukun onpegeneHnsd CI'IpBBG,CU'IVIBOVI CTOMMOCTN KOHKPETHbIX aKTUBOB U obazaTennCcTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHMSAX HacToawmnx Mpasun onpeaeneHns CHA.

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

CTOMMOCTb aKTUBOB N 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpMHUMaeTcs
B pacyer CYHA B BanwTte onpeaeneHms CHA B cootBetctBum c lMpasunamun Y TMAUO,
AencTeyowmnMm Ha aaty onpegeneHuns CHA, no kypcy LeHTpanbHoro baHka Poccuiickon
depepaunmn Ha gaTy onpeaesieHns ux cnpaseasimBo CTOMMOCTH.

B cnyuyae ecnn LUeHTpanbHbiIM BbaHkoM Poccuiickon ®depepaumm He yCTaHOBMEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTUBOB (064A3aTenbCTB), K
BantoTe onpegeneHunsa CHA B cootseTcTBum ¢ MNMpasunamu AY MNO, gencTeyowMMn Ha aaTty
onpeaeneHns CHA, To UCNOIb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegenenma CHA B cootseTcTtBum ¢ MNMpasunamu Y MNO, aencreytowmmMm Ha
Aaty onpegeneHnsa CHYA, onpegensemMoe Ha OCHOBE Kypca 3TUX BaslloT MO OTHOLWEHUIO K
poccuinckoMy pybnto, ycraHoBneHHoro LleHTpanbHbiM BaHkoM Poccuinckon ®depepauunn.
NMonyyeHHoe 3HauyeHue OKpYyrnAseTcsa No npasBuiaM MaTeMaTU4yecKoro OKpYr/eHus Ao

NATHaALATM 3HAKOB Mocsie 3anaToMn.
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norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHUNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbIN/aTy BO3HArpaXaeHus ynpasBnsiolen KOMMNaHUM, CreunanndmpoBaHHOMY
[lEeNno3nTapuio, ayauToOpCKOW, oueHWwnky MUD 1 nuuy, OCYLLECTBASIOWEMY BedeHue
peecTpa BnagenbLeB WHBECTULUMOHHbLIX naeB MNUNO® (mnanee - pesepB Ha BbiNnaTy

BO3HarpaxaeHusi) He BKJIloYaeTCcs B coctaB 06a3aTenbcTB npu onpeaenenmn CHA NMNO.

Pe3epB Ha BbiNNaTy BO3HarpaXKaAeHwusi, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB

MHBECTUPOBaAHUS, He BKlOHAETCs B cocTaB obsa3aTtenbcts MUO.

NHble pe3epBbl He OPMUPYIOTCA U HE BKIOYAKOTCSA B cocTaB obasaTtenncTts MNNO.

norPAAOK YPEIYJINPOBAHWUSA PA3HOIJIACUN MEXAY
YAPABNAIOLWEMN KOMMNAHUEN n CNEUMNAJTINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHusa pacxoxaeHun npum  ceepke CnpaBku o CHA TN
CneuvanmsmpoBaHHbIN Aeno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbISACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHWUs NpefesibHOro cpoka
npeaocTaBneHns oT4yeTHOCTUM, daKkT obHapyXeHus pacxoxXaeHun duKcmpyeTca B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — MpoTOKON pacxoXaeHun).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C NpunoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pAaTtbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHunda baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBskun 0 CHA MN® Cneunann3npoBaHHbIM agerno3utapueM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyyasax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/IOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (ob6s3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BbiaBNeHUs @dakta HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obazatenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ansa ocyuwecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB [ND.
Ynpasnswowas  KOMNaHuMsa  OoCywecTBnsieT  Bo3MeuweHue  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunammn Y TNMN® u HoOpMaTUBHLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osiee 7 KaneHaapHbIX AHEN € AaTbl
3aBeplleHns nepecyeta Bcex 3HadyeHMn CHA, B KOTOpPbIX 6bl/IN BbisIBNIEHbI OTKJIOHEHUS, U
OTpaXeHUs CyMMbl 3aJ0/KEHHOCTM YNpaBnsowen komnanmm B yyete MNO.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNOo/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHoi CHA, Ynpasnsowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbigB/IEHHOE
OTK/IOHEHME K NOCNeaAyrLlWmnM OTKJIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOW B pacyeTe
cTonMocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISAB/IEHNS OTKJIOHEHUSA). YNpaBasatoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA  Aeno3mtapuin  06s3aHbl  MPUHATL  Mepbl  ANS

npeaoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTYyaUWMN.
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NMPNNOXEHWE 1. NEPEYHEHb AKTUBOB, NOANNEXALUMNX OLULEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

LleHHblE 6YMaFM, no KOTOpbIM B COOTBETCTBMM C HaCTOAWMMU
Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

Jdonn B  ycCTaBHbIXx KanuTanax obwectB C  orpaHuyeHHom | X
OTBETCTBEHHOCTbIO CO  CTaTyCOM  MeXAyHapOoAHOMW  KOMMaHuu,
3aperncTtpupoBaHHbix B EIMPHOJI

I'IpaBa y4dyacCtua B YCTaBHbIX KanunTaslaX MHOCTPaAHHbIX KOMMEP4YECKUX
opraHusauum

HeanBu>Xmmoe MMyLLECTBO

X|X

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B AOoN1EBOM
CTPOUTENIbCTBE

MMywecTBeHHble npaBa, CBsA3aHHble C BO3HWMKHOBEHWEM Mpasa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
AOroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OpUANYECcKoe nuuo,
KOTOPOMY MNpPUHAANEXUT MpaBo COBCTBEHHOCTU WAN WHOE BeLlHoe
npaBo, BK/lOYas NpaBO apeHAbl, Ha 3eMesibHbIN yYacTOK, BblAENEHHbIN
B YCTaAHOB/IEHHOM ropsake Ana uenen crpoutenbcTtBa ob6bekTa
HEeABMXMMOCTU, U (MNN) UMELLMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKas3aHHOM 3eMeflbHOM yuacTtke, nubo
opuanyecKkoe Nuuo, MHBECTUPYIOLLEE AEHEeXHble CpeacTBa WU MHOoe
MMYLLLECTBO B CTPOUTENBLCTBO 06bekTa HEABUXMMOCTHU

MpoekTHas AOKYMeHTauus ANS CTPOUTENbCTBa WM PEKOHCTpyKuun | X
obbekTa HeABUXMMOCTU

Xy[A0XXeCTBEHHbIe LLEHHOCTH

Bekceng, ecnu NMNO - BekceneaepxaTtenb (TOMLKO MPpU OTCYTCTBUU UHbIX
cnocob60B OLEeHKM)

MpaBa apeHabl HEABMXXMMOIO MMYLLECTBA U Ha MHble aKTUBbI B (opme
npasa MoJsib30BaHuUs

lMpocToe CKnaackoe CBUAETENBLCTBO “n ABOWHOE CKnagckoe
CBUAETENIbCTBO

,U,EGVITODCKaFI 3a40J1>XKEHHOCTD, B cnydyae Hann4yus npusHakos | X
obecueHeHus n HEBO3MOXHOCTHU npnMeHeHn4A MHbIX MEeToa0B
onpegeneHnd CI'IpaBe,CI,}'IVIBOﬁ CTOMMOCTHU

BHebupixeBble Npon3BoAHble BDMHAHCOBble MHCTPYMeHTbl (BMOU) wan | X
oTaenbHble napameTpbl BIMNO®W, B TOM 4yucne ueHa WCNOJHEHUSA, B
c/yyaax npeaycMoTpeHHbIX HacToswmuMm Mpaemnamm onpegenenmnsa CHA

NcknountenbHoe npaBo Ha TOBaprIVI 3HaK

NcknountensHoe npaBo W/unuM MpaBo aBTOpPCTBa Ha u30bpeTeHwue,
nose3Hy MoAesnb, MPOMbIWIeHHbIn obpa3sel (naTeHT)

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToOBapulecTsa




MNpaBa UCNONb30BaHMS Pe3y/IbTaTOB MHTENNEKTYalbHOM AEATENBHOCTH
(koMmMepuyeckmne 0603HavYeHuns, cekpeTbl Npon3BoacTBa (HOy-xay))

O6beKTbl BO3YLIHOIO M CyXOMNyTHOro TpaHcrnopTa, B TOM 4uche,
noanexatime rocylapCTBEHHON perncrpaummn Bo3ayLuHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CreunasbHble TpaHCNOpPTHbIE CPeACTBa;
NOABMKHOM COCTaB XeIe3HOAO0POXHOro TpaHcnopTa

MpaBa NMcnonb30BaHNSA pe3y/bTaTOB MHTEN/IEKTYaNbHON AeATE/IbHOCTH
(koMmMepuyeckne 0603HavYeHuns, cekpeTbl NponsBoacTea (HOy-xay))

HekBannduuymMpoBaHHbie MHOCTPAHHbIE (PUHAHCOBbIE WHCTPYMEHTbI
(HA®U) npn oTCYTCTBMKN MHbIX CNOCO60B OLEHKM

NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJZTIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHEHUE
OTHETHOIo rogAa

Pe3epB Ha BbiNNaTy BO3HArpaxaeHus ynpaBasloWeENn KOMMNAHUW, a TaKXe pe3epB Ha
BbINAaTy BO3HArpaxaeHun crneunanmsmMpoBaHHOMY Jerno3vTapuio, oueHwmky doHaa um
nnyy, ocylecTBNdOWeMY BeJeHne peecTpa BragesnbueB UHBECTULMOHHbIX naes NMN® HE

BKJIlOUAeTCs B cocTaB o6a3atenbcTB npu onpeaeneHnn CHA MNO.
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NMPNNOXEHWE 3. MOAENINN W METOA bl OLUEHKN CTOUMMOCTU LEHHDbIX
BYMATI

OBLUMUE NMOJTIOXXEHUA

Ons oueHKW cnpaBeasiMBoM CTOMMOCTU LEeHHbIX 6yMar MUCnofb3yrTCSa MCXOAHbIE
AaHHble ypoBHA 1, 2 mn 3. lpu 3TOM HambonblWwMin NpUOPUTET OTAAETCH LEHOBbIM
KOTUMPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHble AaHHble YPOBHS 1) un
HaMMeHbLMN MpUOpUTET - HeHabnaaeMbiM MUCXOAHbIM AaHHbIM (MCXOAHbIE AaHHble
YpoBHS 3).

BblbOp yMeCTHbIX MeToAO0B M MoAenen onpeaesieHns CnpaBeisiMBo CTOMMOCTU LEHHbIX
6yMar M UCTOUYHMKOB UCXOAHbIX AAHHbIX, HEOOX0AMMbIX ANS onpeaeneHns crnpaseasivBomn
CTOMMOCTM, 3aBUCUT OT [AENCTBYKOLWMX OFpaHUYEHUM Ha pacrops>XeHne UeHHbIMU
6byMaramMm Ha COOTBETCTBYHOLWMX pblHKaX. CTOMMOCTb LeHHbIX 6ymar ogHoro Buaa wmnu
OAHOr0 M TOro e BbINyCKa HaA/eXUT onpeaensaTb C UCNOJIb30BAaHUEM OTIMYAOLWMXCS
(pa3HblX) MeToAO0B onpeenieHns CTOMMOCTU M UCTOYHWKOB AaHHbIX, KOTOpble Haunbonee
YMECTHbl B AaHHbIX 06CTOATENbLCTBAX, C y4eTOM KPUTEPUEB, OTPaXAKLWMX CNOCOBHOCTb
pacrnopsXaTbCs LUeHHbIMM byMaramn. K TakKnMm Kputepusm MoryT OTHOCUTbCS, B TOM yncne
MeCTO XpaHeHus UueHHOW 6yMmaru; AeNCTBYIOLWME OrpaHUYnTEsbHbIE MepPbl, BBEAEHHbIE B
OTHOLWEHNU BnagesnbLa LeHHbIX 6ymar (MHOro nnua, oCyLWwecTBAAOWEro npasa no LeHHbIM
6ymaram) nnb6o mHOro nuua (opraHmsauum), B KOTOPOM (KOTOPOW) Y4UTbIBAKOTCSA Mpasa
BNnajenbua ueHHbIX bymar, coctaBnsowmx mmyuwecrso MNMNO®; goctynHocTb 6upx n (nnm)
TOProBbiX naowanok Ansg 6pokepoB, C KOTOpbIMM 3aknodeHbl YK  A.Y. TINO

COOTBETCTBYHOLME A0roBOpbI (cornaweHus).

AKTUBHbIM PbIHKOM /19 UeHHbIX 6yMar, AONYLWEHHbIX K TOpram Ha POCCUMWCKOM Wn
MHOCTpPaHHON bupiKe, Npu3HaeTcs AOCTynHas U Habnwopaemas 6upykesas nnowanka B

cnydae oAHOBpPEMEHHOIoO cobnoageHus HUXenepeyncneHHbIX YCﬂOBMVI!

e LleHHaqa 6byMara gonyuweHa K Topram Ha poCCUMCKON MU MHOCTpPaHHOM bupxe,
npueeaeHHoW B MNMpunoxeHun 4, n Ha 3TUX bupxax ynpasnsaioLas KOMMNaHUs
MMeeT BO3MOXHOCTb pacnops)aTbCa UeHHon 6ymaron, B TOM u4ucie C

y4dyactnem 6pokepa;
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e HanMuma ueHbl (KOTUMPOBKKW) Ha AaTy onpeaeneHus cnpaseavBon CTOMMOCTHU
npu Hannymu HeHynesoro obbema Topros Ha Aaty onpegeneHus CHA (B
cny4yae, ecin Ha Bcex AOCTYMHbIX U HabnaaeMbix 6upxxeBbix naowaakax 6bia
HETOpProBbIM AeHb Ha AaTy onpeaeneHms CYA - aHanU3UpyrTCA AaHHble
nocnefHero TOProBOro AHS Ha AaHHbIX naowajkax, npealecTByowero
HETOpProBomy);
e KOMMYecTBO caenok 3a nocnegHue 10 ([ecsATb) TOProBbiX AHEN B pexume
OCHOBHbIX ToproB — 10 (decsaTtb) u 6onee;
e COBOKYMHbIn 06beM caenok 3a nocnegHuve 10 TOpProsebiX AHEN MNpeBbICUA
500 000 (MaTbCcOT TbiCAY) pybnen (MM COOTBETCTBYHOWMIK pybneBbin
3KBMBanNeHT no Kypcy baHka Poccun Ha aaTy onpeneneHuns akTUBHOIMO pbiHKa
(naty onpepenenmns CHA), ecnn obveM caenok onpeaesneH B MHOCTPAHHOW
BanioTe).
KpuTtepuin 0 Konu4yectBe cAefioKk MPUMEHSETCs B Clyyae, €CnM Ha BCex AOCTYMHbIX
HabnaaeMbIxX pbiHKax, Ha KOTOPbIX TOPryeTcs LueHHas 6ymara, B AOCTYMHbIX UCTOYHUKaX
NHMOpMaLUMM eCTb AaHHble O KONIMYECTBEe CAENOK. B OTCYyTCTBMM KpUTepus O Konmyectse
CcAenokK xXoTsa 6bl HA OAHOM AOCTYNMHOM HabnAaeMoM pblHKE A5 onpeaeneHns akTUBHOro
pblHK@ MPUMEHSETCS TONbKO KpUTEPUI COBOKYMHOro obbema caenok 3a nocnegHue 10
TOProBbIX AHEN, KOTOPbIM AoMKeH npesbiwaTb 3 000 000 pybnen (Mnm COOTBETCTBYHOLLNI
pybneBbl 3KBMBaANeHT No Kypcy baHka Poccuu Ha paTy onpeneneHns akTUBHOMO pblHKA

(naty onpegenenns CHA), ecnu obbem caenok onpeneneH B MHOCTPAHHOW BankoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTtcss Ha pOCCUMUCKOM 6GupXke B OCHOBHOM pexume
TOPros C pacyeTaMu B pybasiX U B MHOCTPaHHOM BantoTe N TaKMe peXxuMbl TOProB AOCTYMHbI
AN coBepleHuns caenok 3a cyet ummywecrtsa MN®, To COBOKYMHbIN 06beM CAENOK W
KONMYEeCTBO CAesoK onpeaenseTrcsa no obuwemy ob6beMy TOpros € pacyetamun B pybnsax n B

WHOCTPAHHOW BantoTe.

OnpegeneHne akKTUBHOMO PpblHKA OCYLLECTBNAETCS C Y4eTOM TOro, 4TO BO3MOXHOCTb
NCNONb30BaHMA AaHHbIX NOCAeAHEero TOProBoro AHS Ha TOProBbiX MAOWAAKaX He
NpUMEHSsIeTCSa B C/yyae, KOraa HeToproBbl AeHb (MM OTCYTCTBME TOProsB Ha oHAOBOM
PbIHKE) CBSi3aH C NPWUOCTAHOBKOM TOpProB no peweHuto baHka Poccuu, npunocTtaHOBKOM
TOProB B C/yyae AOCTUMXEHWUS YCTAaHOBNEHHbIX 6MpPXXeNn NOporoBbiX 3HAYEHUN UM UHBIMU

CcobbITNAMMU (COFJ'IaCHO MOTUBUPOBAHHOMY  CYXXAEHUIO ynpaBnmou_l,eVl KOMI'IaHI/II/I),
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CNOCO6HbIMU CyLeCTBEHHO MOBJ/INATb Ha U3MEHEHUE CﬂpaBe,D,ﬂMBOVI CTOMMOCTM B TaKoOM

HETOpFOBbIVI OEeHb MO CpaBHEHUID C NocCnegHMM TOprosbiIM gHeMm. B cnydae, ecnu

BO3HMKLWIME 06CTOATENLCTBA npMBOASAT K 3aTpyAHEHU0 (HEBO3MOXHOCTM) onpeaesieHns

CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTUN aKTUBOB, YynpaBadwolwasa KOMMaHUA obs3aHa NMPNOCTAaHOBUTDb

Bblaa4yy, norawleHmne un 06bMEeH MHBECTULUMOHHbLIX NaeB MNaeBoro MHBECTULMOHHOIO doHaa

no npuynHaMm, He 3aBUCALLKUM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENbHO Tuna

naeBoro MHBECTUMUMOHHOIo oHAa U He3aBUCMMO OT haKTUUECKOro npoBeaeHus npoueayp

no Bblaa4ye, noralleHunw wu O6MeHy MHBECTULUMOHHbLIX MNMaeB B MOMEHT BO3HMKHOBEHWA

06s3aHHOCTK MO MPUOCTAHOBJIEHUIO.

[Nna oueHKN CnpaBea/IMBO CTOMMOCTU LIEHHbIX ByMar B LeNsiX HacTosIWNX NpaBul

OCHOBHbIM PbIHKOM TPU3HAETCA:

OCHOBHOM PbIHOK AJI1 LLleHHbIX
6ymar B LesiiX HacCToALWMX
Mpaeun onpenenenuns CHA

MopsAAoK NpM3HaHMUA PblHKA OCHOBHbIM

Ana ueHHbIXx 6yMar poccMnckmnx
3MUTEHTOB

(3a ncknroueHmeM obnuraymin
BHEWHUX O06/IMraLlMOHHbIX 3aiMOB
Poccuiickoil degepaumm U LLeHHbIX
6ymar MmexxayHapoAHbIX
KOMMaHUi)

MockoBsckas 6upxa, ecnu MockoBckas 6bupxa saBnsgeTcs
AKTMBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas 6upika He IBASIeTCS aKTUBHbIM
PbIHKOM — poccuickas 6upxesas nowagka M3 4ducna
aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH HaubosnbLinmn
obwmii 06bEM coenok Mo KOJAMYECTBY LEHHbIX bymar 3a
nocnegHve 30 (Tpuauatb) TOProBbiX AHEW, BKJOYas
0ATy OLEHKW, MO COCTOSIHUIO Ha KOTOPYH onpeaensiercs
OCHOBHOM PbIHOK.

Mpun oTtcyTcTBUM UHPoOpMauum o6 obbeMe caenok no
KOJIMYECTBY LEeHHbIX 6yMar ncnonb3lyercsa nHpopmaumnsa ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu paBeHCTBe
obbeMa CAenoK Ha PpasfiMYHbIX TOProBbIX MaowWagKax
OCHOBHbIM pbIHKOM CuyMTaeTCcs Toproeas naowagka c
HanbonblLUNMM KOMYECTBOM CAEMO0K 3a AAaHHbIN Nepunoa.

nOoPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble Mopsaok onpeaeneHus cnpaBen/iMBov CTOMMOCTHU

6ymarmn
LleHHbIE o
6ymaru 1. Metoa oueHKM cnpaBen/IMBoOM CTOMMOCTUM UEeHHbIX 6ymar,
POCCUACKNX ONA KOTOPbIX onpeaensieTcs aKTUBHbIA 6MpP)XeBOM PbIHOK
3MUTEHTOB 3a (onpepeneHue UeHbl HA OCHOBaHMU UCXOAHbIX AAaHHbIX 1-ro
NCKJ1roveHneM VPOBHH)
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LeHHbIX 6ymar
MeXxAayHapoaH
bIX KOMMNAaHUA

[Ona onpeaeneHnst cnpaBeasiMBON CTOMMOCTMU, UCMOJb3YOTCA LIeHbI OCHOBHOIO
pblHKa 3a NoCAeaHU TOProBbii AeHb (M3 Yncia aKTUBHbBIX POCCUNCKNX BUPXK),
BblbpaHHble B criegytowem nopsake (yboiBaHus npuopurteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOW CECCUN POCCUNCKOM
6upxn Ha paty onpeaeneHns CYA npu ycnoBuu TMOATBEPXKAEHUA ee
KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha paTty onpeaeneHns CYA, npusHaeTcs
KOPPEKTHOM, €CN OHa HaxoAuTCa B MHTepBane Mexay MWHUManbHOW U
MaKCMMasibHOW LleHaMM CAENOK Ha 3Ty Xe AaTy 3Ton xe 6upxu, BkIYas
rpaHuuUbl MHTepBana;

b) cpegHeB3BeweHHass uULeHa Ha MOMEHT OKOHYaHuUs TOProBoOW ceccuu
poccunckon 6upxxmn Ha gaty onpegeneHus CHA npu ycnoBum, 4To AaHHas
LeHa HaxoauTCs B npeaenax cnpega no CApocy M MNPeasioXeHU Ha
YKa3aHHYlo aaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUS TOProBOM CECCUU POCCUMNCKON BUpXKHn
Ha aaty onpegeneHus CHA npu ycnosun NOATBEPXKAEHUSA €e KOPPEKTHOCTH;

LleHa 3aKpbITUS NPpU3HAETCS KOPPEKTHOM, €C/iM pacKpbiTbl AaHHble 06 obbeme
TOProe 3a A€Hb U obbemMm TOProB He paBEeH HYJ/IIO U TaKasa LUEHa 3aKpbiTUA HeE
paBHa HyJo.

Ecnmn ueHHas 6ymara TOpryetcss Ha pPOCCUMMCKON Bupxe B peXxmumax TOpros C
pacyeTamMm B pybnsiX M MHOCTPAHHOW BasoTe, U Takas 6upxa npu3HaHa
AKTMBHbIM OCHOBHbIM pbIHKOM, TO Ans Bblbopa cnpaBeasiMBON  LEHbl
MCNONAb3YHTCA NMPUOPUTETHO LIEeHbI TOrO peXxmnMma TOpPros, Mo KOTOPOMY Ha AaTy
oueHKn onpegeneH Haubonbwnm obbeM Mo KputepmsMm Bbibopa OCHOBHOMO
pblHKA, YCTAHOBMEHHbIM B HactosweM [IpunoXeHun p[as pPOCCUNCKUX
6unpxeBbiX NIOWAA0K.

B cnyyae, ecnn HM oAHa M3 LEeH MO BbIGpPaHHOMY pexXwuMy TOpPros B
onpeaeneHHoW BanTe He MOXeT 6biTb MCMOSb30BaHa Ha AaTy OLEHKMU, TO
WCMONb3YITCS LieHbl Ha Ty Xe AaTy Mo pexuMy TOproB B ApPYroi BankTe C
06beMOM TOProB MO KpuUTEpUSIM BbibOpa OCHOBHOMO pbiHKa B nopsiake
YMEHbLUEHUS.

Cnpaseanueast CTOMMOCTb AONNOBOM LEeHHOW 6yMmaru onpeaensercs ¢ y4eToM
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHuns CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LiEeHbl OCHOBHOMO pblHKA, A4
onpefeneHus cnpasBeasiMBon CTOMMOCTM LLeHHOW ByMarn NnpuMeHsoTcs Mogenm
OLUEHKM CTOMMOCTU LEHHbIX 6yMmar 2-ro ypoOBHS, 3a WCK/IIOYEHMEM Cny4as,
Korga OTCYTCTBME PbIHOYHbIX LEeH 06yC/IOB/IEHO HETOProBbiM AHEM OCHOBHOIMO
pbiHKa. B 3TOM cnyyae Ha gaty onpeaeneHus CHA gonyctuMo UCMosib30BaTth
LleHbl NocneaHero TOproBoro AHS OCHOBHOM BupXxu.

2. Mogenun u MeToabl OLEHKU CNpaBeA/IMBON CTOMMOCTMU LIeHHbIX
6yMmar, ANA KOTOpPbIX He onpeaensieTcs aKTUBHbIM 6up)xeBon
PbIHOK, HO UMEIOTCS UHbIE NPSMO WM KOCBEHHO Habniopgaemblie
AaHHble (onpepesieHne LUeHbl C MCNOJIb30BaHMEM WMCXOAHbIX
AaHHbIX 2-ro YpoBHS)

2.1. CnpaBeanuBass CTOMMOCTb aKLUMW POCCUMUCKUX SMUTEHTOB
onpeaenseTca Ha OCHOBaHUW CleayloWmx Moaenei U MEeTOA0B:
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2.1.1. CnpaBeanneas CTOMMOCTb aKUMW  POCCUMUCKNX
SMMUTEHTOB, O6palWalLWMXCA Ha POCCUNCKUX U
(vnn) MHOCTPaHHbIX cdoHaoBbIX 6upixkax,
onpenensercs B COOTBETCTBMW C MOAENbI OLEHKW,
OCHOBaHHON Ha KOPPEKTUPOBKE WCTOPUYECKON LEHbI
(mopgenb CAPM).
[JaHHasi KOppeKkTMpoBKa MNpPMMEHSIETCa B  C/lydYae  OTCyTCTBUSA
HabnoaaeMon LeHbl B TeueHMe He 6onee aecsatn pabounx aHen (nanee
NCMNONb3YHTCSA MOAEN OLLEHKN, OCHOBAHHbIE Ha MPUMEHEHUN UCXOLHbIX
AaHHbIX 3-ro YpPOBHS).

B cnyyae npuMHATMSA OpraHnM3aTopoM TOProBaun peleHns 06 ncKnyYeHnm
LeHHbIX 6yMar M3 cnmcka ueHHbIXx 6ymar, AonyleHHbIX K Topram, u
(nnn) B cnyyae NMpuUHSITUS pelleHns O MpeKpalleHMn TOproe, a Takxe
€Cnin TOpru rnpekpalieHbl B COOTBETCTBMU C NpasBuiamMu NpoBeaeHus
NNCTUHra opraHumsaTtopa Toproeanm 6e3 nNpuHATMS PpeLleHus o
npekpaweHun Topros, M™Mogenb CAPM B wuenax onpeaeneHus
cnpaBensinBoii CTOMMOCTM OLLEHMBAEMOro akTuBa He MNpuMeHseTca C
haTbl NpeKkpalleHus Topros.

Ana uenen oueHKn cnpaseasimBon CTOMMOCTM UCMOMb3YETCA CpaBHEHME
OVHaMWKN  OOXOAHOCTU 3@ OnpefesieHHbI MPOMEXYTOK BpeMEHMU
aHanm3npyemoro (uHaHCOBOro MHCTPYMEHTa C AMHAMUKON PbIHOYHbIX
MHANKATOPOB. B kayecTBe pbIHOYHOro nHaMkKatopa (beHuMapka) akuui
POCCUIACKNX 3MUTEHTOB WCMOJIb3yeTcss MHAEKC MockoBCcKON Bupxu
(IMOEX).

dopMyna pacyeTa cnpaBen/IMBO CTOMMOCTM Ha [aTy pacyeTa:

P, =P, x (1 + E(R)),

roe:

P, - cnpaseanmeBas CTOMMOCTb OAHOM LUeHHoMW O6ymarn Ha paty
onpepeneHus crnpaBensinBon CTOMMOCTH;

P, — nocnegHsasa onpeneneHHas cnpaseanmMBas CTOMMOCTb LEHHOM
bymaru;

E(R) — oxxnaaemast 4OXOAHOCTb LeHHoM bymarn;

dopmMyna pacdeTa oxmaaeMoun goxoaHoctn moaenm CAPM:
E(R) = Rt + B (R — R,

roe:

R; - Risk-free Rate - 6e3puckoBas cTaBKa AOXOAHOCTU, NPUBEAEHHAA K
KONMYEeCTBY KaneHAapHbIX AHEN MexAay AaTaMu ee pacyeTa:
R,f = (R¢/365) x (T; — T),

roe:
R, - 6e3puckoBas CTaBka [AOXOAHOCTM Ha JaTy oOnpeaesieHus
cripaBeanvnBoi CTOMMOCTH;

(T, = Ty) - KONMYECTBO KaNeHAAPHbIX AHEN MEXAY YKa3aHHbIMU aTaMu.
T, — AaTa onpeaeneHuns crpaBeasMBoii CTOMMOCTHU;

T, — Npeablaylwas AaTa onpeaeneHuns cnpaBeasiMBoi CTOMMOCTH.
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Ana akuuMi pPOCCUMCKMX 3MUTEHTOB, TOpPryeMbiXx Ha MOCKOBCKOWN
Bupxe 6e3punckoBasl CTaBka AOXOAHOCTM — CTaBKa, ornpeneneHHas B
COOTBETCTBUW CO 3HAYEHUEM KpUBOIM 6E€CKYNOHHOM A0XOAHOCTU (CTaBKa
KB/[) rocyaapCTBeHHbIX LeHHbIXx 6ymar Ha wHTepBane B oauH roa. B
pacyeTe UCNoJib3YITCA:

a)mMeTtoanka pacyéTta KpuBOWN 6eCcKynoHHOM AO0XOAHOCTU
rocyfapcTBeHHbIX obnuraumin, onpeaeneHHas MoCKOBCKOM BUpxeit;
b)anHammnueckme napameTpbl G-KpUBOIM MO COCTOSIHUIO Ha KaXAbli
TOpProBbIn AeHb, Nybaukyemble Ha oduuManbHOM carTe MOCKOBCKOM
6Mpxu.

CraBka KB/l paccumTbiBaeTcs 6€3 MpPOMEXYTOYHbIX OKPYr€HUNn C
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaTol (B MpPOUEHTHOM BblpaXKeHun).

MpM OTCYTCTBUM 3HAUeHUA 6GE3PUCKOBOM CTAaBKU Ha AaTy pacyeTa,
3HayeHne 6e3pUCKOBOI CTAaBKW 3a 3TOT AeHb MPUHUMAETCA PaBHbIM
nocneaHeMy U3BECTHOMY.

R, = —_1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOpPA,;

Pm; - 3HayeHMe PpbIHOYHOMO WHAMKATOPA Ha AaTy onpeaeneHusd
CI'IpaBeﬂ,J'IVIBOM CTOMMOCTH,

Pm, - 3HayeHWe PbIHOYHOIO WHAMKATOpa Ha npeablaywyto a[aTy
onpeaeneHns crnpaBeasiMBoii CTOMMOCTMU.

B - bera ko3ddULUMEHT, pacCUYMTaHHbIN MO W3IMEHEHUAM LeH
(3HaY€eHUN) pPbIHOYHOrO WMHAMKATOPA W WU3MEHEHUSM LEHbl LEHHOWN
6ymarn. Ona pacueta koadduumeHTa B MCNONb3YIOTCA 3HAYeHus,
onpeaeneHHble 3a nocneaHne 45 TOpProBbiX AHEN, NpeaLlecTBYHOLWNX
AaTe onpeneneHns cnpaBeaiMBoOn CTOMMOCTH;

BeTta k0addULMEHT paccunTbiBaeTCa Ha AaTy, NpeaLecTByoWyo daTe
onpeneneHns cnpaBeasMBoi cToMMocTu. Mpun 3ToM aaTta pacuyeTa beta
KoaddpurLUMEeHTa A0/MKHA ABNATLCA TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (R,)

Pa; Pm;
R, = -1, R = P -1
m;_y

m

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LeHa 3aKpbITUa akTUBaA Ha AaTy i;

Pa,_; — npeablaywas LueHa 3aKpbiTUa akTUBA,

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,

Pm; — 3Ha4YyeHne pbIHOYHOIro UHAMUKATOpPA Ha AaTy i;

Pm,_, - npeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;
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i=1..N, ToproBble JAHM, TpeawecTByOlMe gaTe onpeaeneHus
CnpaBensiMBon CTOMMOCTM.

Mpun wucnonb3oBaHmm Mogenn CAPM B uenax pacdyeta beTta
KoadduuneHta ans akKuMM POCCUNCKUX BSMUTEHTOB MNPUMEHSIOTCS
3HaueHusa LleHbl 3akpbiTua Ha MockoBckon bupxe npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM
onpeaeneHuns cnpaseanmMBoi CTOMMOCTUM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTa koadduLUMeHTa OKpyrisieTcs no npasuiam
MaTeEMaTUUYECKOro OKPYIrNEHUS [0 MATU AECATUYHbIX 3HAKOB.

[Ons pacyeta [OXOAHOCTM aKTMBAa W  PbIHOYHOIO MHAWKATOpPa
(6eHuUMapka), UCNoNb3yTCA 3HAYEHUSA LieHbl 3aKpbITUA U PbIHOYHOIO
MHAMKATOpa 3a nocneaHune 45 TOproBbiX AHEN, NpeallecTByOWMe AaTe
onpeaeneHvs cnpaBeasinBoii CTOUMOCTMU.

LleHa 3akpblTMa aKkTuBa Ha JaTy OnpeaeneHus crnpaBeasiMBoi
CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn  OTCYTCTBMM  UEeHbl 3aKpbiTUSl, OTBe4yatowen  yCloBuUSM,
yCTaHoBeHHbIM [lpaBunamu onpegeneHnsa CYA, B Kakon-nmnbo
TOpProBbl AeHb B nepuoge 45 TOproBbiX AHeN, Ha paTy pacyeTta
koapdnuneHta beta, wnHdbDOpMauma O 3HAUYEHMU  PbIHOYHOIO
nHamkatopa (beHumapka) U 6e3pMCKOBOIN CTaBKM 3a 3TOT TOProBbIl
A€eHb B MOAE/IN He Y4YUTbIBAETCH.

Mpu HanMunu LeHbl 3aKpbITuS, oTBevawLen YyCIOBUSM,
yCTaHoBneHHbIM [Mpasunamu onpegenedns CYA, ©n  OTCYyTCTBUM
3HAYEeHUS PpPbIHOYHOro WUWHAMKaTopa (6beHumMapka) B Kakon-nmbo
TOproBbli AeHb B nepuoae 45 TOproBbiX AHeN, Ha paTy pacyeTta
koadduumneHta beta, 3HadeHne pbIHOYHOrO nHAMKatTopa (6eHumapka)
3a 3TOT TOProBblii AeHb NPUHUMAETCa paBHbIM NOC/IeAHEMY N3BECTHOMY.

MokasaTenu R,, R,, paccuntbiBatoTcst 6€3 NPOMEXYTOUHbIX OKPYTIEHUA.

C patbl BOSHMKHOBEHMSA OCHOBAHUN Ansa npuMmeHeHns mogenu CAPM go
OaTbl MNpekpaweHnss OCHOBaHUM ans npuMmeHeHus mogenun CAPM
ncnonb3yeTcsa MHdopMaumsa Tonbko ToOW 6MpXUK, KOTOpas onpeaeneHa
Ha AaTy BO3HUKHOBEHMS OCHOBaHWUI ans npmMmeHeHus mogenu CAPM. K
Takolh MHpOpPMaLMn OTHOCATCS cneaylowme 3HauYeHus:

a) LeHa 3aKkpbITus;
6) 3HaYeHMne pbIHOYHOIro MHANKaTOpa.

2.1.2. CnpaBeannBas CTOUMOCTb aKuunm pPOCCUINCKUNX
SMWUTEHTOB B CJlyyae npuobpereHma B nepuvopn
pasMeLleHmnsa C AaTtbl nNpuobpeTeHus n Ao nosiBNeHus
ueH 1 ypoBHs, HO He 6onee 10 paboumx gHen c paThl,
cnepywowen 3a  AaTOW OKOHYaHUS  pas3MeLleHus,
AOMNYCTUMO  WUCMNONb30BaTb LEHY pa3MelleHns 6e3
KOPPEKTUPOBKN. B OTCYTCTBMU LEH 1-T0 YPOBHS CBbllE
YKa3aHHOro Cpoka MNpMMeHSIeTCa OueHKa Ha OCHOBaHWMU
MCXOAHbIX  AaHHbIX 3-r0  ypoOBHS. Ynpasnsoouwas
KOMMaHMs Mo CBOEMY YCMOTPEHUIO MOXET MNEepenTu Ha
OLEHKY C MWCMoJIb30BAaHMEM MWCXOAHbIX AaHHbIX 3-T0
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2.2,

YPOBHSI A0 WCTEYEHMUS YKA3aHHOro cCpoka, 060CHOBaB
CBOE pelleHne MOTUBMPOBAHHBIM CYXAEHUEM.

CnpaBeanusas CTOMMOCTb obnurauun POCCUUCKUX
SMUTEHTOB (3a WCKAKYEeHueM o06aMraumim BHELWHUX
o65MraumMoHHbIX 3aMMmoB Poccuitickonn deagepaumn):

2.2.1 OnpegensieTcd C WCNOAb30BaHWEM YKa3aHHOIoO HMXe
npuvopmTeTa LUEH C Y4YeToM Haluuus Jocrtyna K
yKa3aHHbIM L€eHaM, a TakXe pefieBaHTHOCTU WMCXOAHbIX
AaHHbIX U METOANK pacyeTa, NpUMEHSIEMbIX MPU pacyeTe
YKa3aHHbIX LEeH MOoCTaBWMKaMNU C YYETOM OrpaHUYeHun
Ha pacnopsiXeHue ueHHbiIMM 6yMmaramu. CnpaBennvbas
CTOMMOCTb [JI0/ITOBOM LEHHOW 6yMarm onpeaensiercs cC
YYETOM HaKOMJIEHHOr0 KYMOHHOro Aoxoga Ha AaTy
onpeneneHuns CHA.

2.2.1.1. UeHa, paccuntanHaa HKO AO HPA no
MeToankaMm, yTBepxaeHHbiM 01.12.2017 wun
rnosaHee, onpeaeneHHas no Meroay 1 wam

meToay 2 (no yb6bIBaHMIO)
(https://nsddata.ru/ru/products/valuation-
center).

2.2.1.2. CpeaHas nHAVKaTUBHAsA LleHa, onpeaeneHHas
no metoanke «Cbonds Estimation Onshore»,
packpbiBaemas rpynnoi komnaHunm Cbonds
(https://cbonds.ru/company/Cbonds Estimat
ion Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHas no Metogmke
RUDIP RUS (no uvcxogHbIM  OaHHbIM,
oTHocawmMMcas K 1 wam 2 yposBHoo (No

ybbiBaHu0)), packpbiBaeMas
MH(OPMALUNOHHO-aHAIMTUYECKMM MNPOAYKTOM
RuData Price MexayHapoaHown

MHbOpMaUMOHHON  rpynnbl  «UHTepdake»

(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYTCTBMS pacyeTHbIX LUeH, pacKpbliBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHMKAMWU MHOpMaumM, B CBA3KM C
HETOpProBbIM AHEeM O6upX, MO WTOraM TOProB, Ha KOTOPbIX
onpenensitoTCs pacyeTHble UeHbl, A9 uenenm onpeneneHus
CnpaBeanMBoON  CTOMMOCTM aKTMBOB  WUCMNOJIb3yeTCd  LUeHa,
paccyMTaHHasa NoO WUToram nocsegHero TOProBoro AHsA. Takoi
noaxo4 WMCMonb3yeTcsa B OTCYTCTBME CO6bITMI, KOTOpble MOMIu
CYyLLeCTBEHHO MOBAMSATb HA 3HA4YeHWe pacyeTHOM LeHbl B
HETOProBbI AeHb.

2.2.1.4. LlUeHa, onpeaeneHHas no Moaenn oueHKW Ans
LleHHbIX 6yMar, HOMMHUPOBaHHbLIX B pybnsax, B
cooTBeTCcTBUKM C [lpunoxeHuem 36 (Moaenb
OLEHKM MCNONb3YEeT UCXOAHble AaHHble 2-r0
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YPOBHSI B C/lydae OTHeceHusl obnuraumm K
penTtuHroson rpynne I, II nnan III)

Mpy OTCYTCTBUM LiEH, YKa3aHHbIM B HAaCTOSILLEM MYyHKTE Ha AaTy
onpeaeneHma CYA MO MWHbIM MpUUYMHAM, CrnpaBeanvMBas
CTOMMOCTb OMpeaensieTca C Y4YeTOM WCXOAHbIX AaHHbIX 3-T0
YPOBHS.

2.2.2. Ond onpeneneHuns CnpaBea/INBoOW CTOMMOCTM
ob6nurauun POCCUUCKNX 3MUTEHTOB,
npuobpeTteHHbIX Npu pasMeweHun (B TOM uucne
3aMewaowmnx obnauraunmii, onaata KOTOpbIX MNpu UX
pa3MeLleHnmn ocyLecTensieTcss espoobnnraunsamm (B Tom
yncne B ciyyae  nepegaun  (YCTynku) — BceX
MMYLLECTBEHHbLIX W WHbIX MNpaB Mo eBpoobnuraumsim
POCCUMMCKUM OPUANYECKUM NMuaM)), B OTHOLIEHUMU
KOTOpbIX Oblna 3akn4yeHa caenka no npuobpeTeHuto
LEeHHbIX ByMar C 3MUTEHTOM WM NpodeCcCUOHAsNbHbIM
YYaCTHMKOM pblHK@ LUeHHbIX ©OyMar, OKa3blBalowWmnM
3MUTEHTY YC/YIrM MO PasMeLleHUnto LeHHbIX bymar oT
CBOEro MMeHu, HO 3a CYET U MO MOPYYEHUID IMUTEHTA,
nun6o c nbbiM ApyrMM TPETLUM NINLOM B Nepuoj C AaThbl
Hayana pasMelleHns no AaTy OKOHYaHUS pa3MelleHus
(panee - ueHHble 6ymarum, npuobpeTeHHble Npwu
pasMeleHnn), C adaTtbl npuobpeTeHus u [0 Aathl
OKOHYaHusA pa3MeLleHuns ncnonb3yeTcs LeHa
pasMelwleHnsa (AN8 AOATOBbIX LEHHbIX 6ymar - ueHa
pa3sMelleHnss C Yy4eToM HaKOMJEHHOro KYMOHHOro
Aoxofa, €ecnu HaducneHue KYMOHHOro Joxoga 3a
nepuoa pas’MelleHMs NpeayCMOTPEHO  YC/I0BUSIMMU
pa3MeLleHnNs UIN UHbIM AOKYMEHTOM).

Ons onpepeneHus cnpaBeniMBOM CTOMMOCTU LEHHbIX 6ymar,
npuobpeTeHHbIX MNpu pasMelleHnn, C AaTbl, cregylowen 3a
[ATOM OKOHYaHMA pasMelleHus, M A0 NosiBNeHuMs ueH 1-ro
YPOBHS WKW LEeH, onpefeneHHbIX C YYeTOM MCXOAHbIX AaHHbIX 2-
ro unu 3-ro YpoBHS (3a UCKIIIOYEHMEM LeHbl, OnpeaenseMon no
MOAENN OUEHKW ANna UeHHbIX 6ymar, HOMMHWUPOBAHHbLIX B
pybnsix, B cooTBeTcTBUM C [MpunoxeHnem 36, u CnpasBeainsom
CTOMMOCTMK, OonpeneneHHor Ha OCHOBaHWMWM OT4YeTa OoueHwWmKa),
NMpUMEHsIEMbIX A5 OLLeHKM 06Anraunim pocCMMCKMX SMUTEHTOB B
COOTBETCTBUM C HacTosAwmMn Mpasunamm CHA, Ho He 6onee 10
pabounx AHEN C AaTbl OKOHYAHUS pa3MelleHUs, UCNOb3YeTCH
LeHa pasMelleHns, CKOppPEeKTUpOBaHHas MNponopUMOHanbHO
M3MEHEHUI0 3Ha4YeHns 6e3pnMCKoBOMN CTaBKM AOXOAHOCTM CTpPaHbI
pUCKa Ha CpPOK, COOTBETCTBYIOLWMIA CPOKY A0 AaTbl NOralleHus
(oepTbl) LeHHON Bymaru.

B kauectBe 6€3pMCKOBOM CTaBKM LOXOLHOCTM CTpaHbl puUcKa
WUCMONb3YHOTCA:
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1) Ans yeHHbIXx 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKMX

pybnsx — ctaBka KpuBow 6eCKyrnoHHOM 40XOAHOCTN MOCKOBCKOWM

eupxunltl
2) Onsa LEeHHbIX 6ymar, HOMUHUPOBAHHbIX B
aMEepUKAHCKUX Jonnapax - CTaBka, M0 aMepuMKaHCKUM

rocyfaapcrBeHHbIM obaurauuamt]
3) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO -
cTaBKka, obnuraumam c pentuHrom AAA EBpo30Hbil3]

[ns pacyeTta BbIbMpaeTCcsa COOTBETCTBYHOWAN pacKpbiTas CTaBka
Ha CPOK, MaKCMMasbHO MPUBAMXKEHHBIN K CpPOKY A0 AaTbl
rnoraweHus (nnn 4o 6nvxanwen hartbl odepThl,
npeaycMaTpuBalollen noraweHne B Cly4yae, eciM  OHa
npeaycMoTpeHa yCcrioBMsSMM BbiMyckKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKWN LIEHbI pa3MeLLeHns
Ha W3MEHeHWe 3HauyeHuss 6e3pUCKOBON CTaBKU [AOXOAHOCTU
CTpaHbl pUCKa onpeaenseTcsa cneayrwmm obpasom:

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

PV, = Price -

PV, — cnpaBeanveas LueHa UeHHOW 6yMary Ha AaTy OuEeHKM
Price — UeHa pa3MelweHus LueHHon bymaru

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWSA pasMeLleHus
ueHHon 6ymaru Ha cpok Ao noraweHus (odepThbl)
Rf, - 6e3puckoBas CTaBka Ha AaTy OUEHKM Ha CpoK Ao

noraweHus (odepThbl)

T — paTta noraweHus (odepTbl)

t — AaTa OUEeHKM

to — AaTa OKOHYaHMs pa3MeLleHns LeHHon bymaru.

Mony4yeHHas crnpaBensMBasl LEeHa AONrOBOM LEeHHoW 6ymarm c
y4yeToM KOppeKTUpoBku (PV,) oKpyrnsercs A0 [ABYX 3HaKOB
rnocne 3ansTon.

CnpaBeanusas CTOMMOCTb  OOJITOBOW LLEHHOM bymaru
onpenensieTcs C YYeTOM HaKOMJIEeHHOro KymoHHOro AoxoAda Ha
paty onpegeneHunsa CHA.

C Haubonee paHHeln n3 gat:

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

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

3] UcTounmk -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde

x.en.html
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- paTta nosiBneHuMs ueH 1-ro YypOBHA WAM  UEH,
onpeaeneHHbIX C Yy4eTOM UCXOAHbIX AAHHbIX 2-T0 Unun 3-ro
YPOBHS (3@ WCKJ/IIOYUEHMEM LEHbl, OnpeaensieMon no
MoAenn OUEHKW AN LeHHbIX 6yMar, HOMMHMPOBAHHbLIX B
pybnsx, B cooTtBeTCcTBMM C [lpunoxeHvem 36, U
CnpaBeanBON CTOMMOCTM, ONpeaeseHHONW Ha OCHOBaHUMU
OTYeTa OUEHLUMKA), MPUMEHSeMbIX ANs oueHkn obnurauuni
POCCUINCKUX 3SMUTEHTOB B COOTBETCTBMWM C HACTOALWMMMU
Mpasunamu CHA
- paTta, npuxoaswascs Ha 11 pabouuin aeHb, cnegyrWwnin
3a AaTOl OKOHYaHUS pa3MeLleHuns,

cnpaseanveas CTOMMOCTb  A0JrOBbIX LeHHbIX bymar

onpeaensieTcsa B obweM nopsiake B COOTBETCTBMM C [pasBmnamm

CHA.

2.3. Cnpaseanusas CTOUMOCTb MHBECTULIMOHHDbIX naes
POCCUACKMX NaeBbiX UHBECTULMOHHbIX (pOHAOB, a TakK Xe
MNOTEeYHbIX cepTUUKATOB yHaCTUA onpefenserca mcxoas
M3 pPaCYETHON CTOMMOCTU WMHBECTUUMOHHOro nas (MNoTe4YyHoro
ceptudumkata y4vactumsl), pacCYMTAHHON0O B COOTBETCTBUM C
HOpPMaTUBHbIMW MPaBOBbLIMW aKTaMW Ha aaTty onpegeneHnsa CHA
" pacKpbITOro (NnpepocTaBNEHHOro Bnagenbuam
WHBECTULUMOHHBLIX MaeB) ynpasnswwen kKomnaHuven TNO
(MNOTEYHOro NoKpbLITUSA).

B cnyyae oTCyTCTBUS pacKpbITbIX YrpasasgoLwen KOMNnaHuen AaHHbIX O
pacyeTHON CTOMMOCTU MHBECTMLMOHHOIo nasa (ceptudukarta ydacTtus),
NPUMEHSIETCA OLEHKA Ha OCHOBaHMM NMCXOAHbIX AaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTeHns MHBECTULMOHHLIX naes npu HopMUpoBaHUU
NnaeBoro WMHBECTULUMOHHOrO OHAa C AaTbl BblAaYUM MHBECTULMOHHbIX
naes A0 AaTbl 3aBepuweHusa  (OKOH4YaHusa)  dopMmpoBaHus,
cnpaseanmeasl CTOMMOCTb MHBECTULIMOHHOMO nas onpeaensercs ncxoas
M3 CYMMbl AEHEeXHbIX CpeAcTB (CTOMMOCTM WMMYLLECTBA), Ha KOTOPYIO
BblAaeTCs OAMH WHBECTULMOHHLIA Nar npu GopMUPOBaHUN.

2.4. Cnpaseanusas CTOMMOCTb Aeno3nTtapHou pacnuckm,
npeacTtaBNsEMbIA aKTUB MO KOTOPOW TOPryeTcs Ha AOCTYMHbIX
HabnogaeMbix pbiHKax (cM. MNMpunoxeHue 4), onpeaensieTcs Ha
OCHOBaHMUW cCrnpaBea/iIMBOM LUEHbl NpeacTaB/iSIEMON LEHHOM
bymarn (6azoBoro aktmea), ornpenesieHHoW Ha 1-M ypoBHe B
COOTBETCTBUU C HacTOALWMM MNPUIOXKEHMEM C YUETOM KOJIMYECTBA
LeHHbIX 6ymar, npaBa Ha KOTOpble nNoATBepXaaeT ogHa
Aeno3uMTapHas pacnucka.

Onsa penosuTtapHbIX pacnucok, NpeacTaBiseMblii akTUB MO KOTOPbIM He
TOpryeTcs Ha AOCTYNHbIX HabnogaeMblX pblHKax (cM. MpunoxeHue 4),
cnpasensiMeas CTOMMOCTb AEMO3UTapHOM pacnucku onpeaensercs no
mogenn CAPM B nopsake, YCTaHOBIEHHOM A/ OUEHKW aKuui
WHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucne naes (akuuMm) MHOCTPAHHbLIX
WHBECTULUMOHHbIX (OHAOB, aKUWi MexXAyHapoAHbIX KOMMAHUN W
Aerno3nTapHbIX pacrnuncok.
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3. Moaenun n meToAbl OLLEHKU CNpaBeA/IMBOA CTOMMOCTHU LIEHHbIX
6ymMmar, Ans KOTOpbIX OTCYTCTBYIOT Habniopaemble AaHHble
(onpepeneHmne UeHbl C UCNOJ/Ib3OBaHUEM UCXOAHbIX AAaHHbIX
3-ro ypoBHS)

3.1.

3.2. CnpaBeanuBasi CTOMMOCTb 06MraymMm poCCMMCKUX SMUTEHTOB

CnpaBeanvBasi CTOMMOCTb aKLUMW POCCUUCKUX SMUTEHTOB
onpegenseTcs Ha OCHOBaHMMU oTyeTa OoLeHLUKKa,
cooTBeTCTBYloWero TpeboBaHusM degepanbHoro 3akoHa "O6
MHBECTUUMOHHBIX doHAax", MPUHATBIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX akToB, YkaszaHua N2 3758-Y u HacToawmux lNMpasun
onpeaeneHus CHA

(3a ucknouyeHneM o06MraumMm BHELWHUX O6/IMrauMOHHbIX
3aiimoB Poccuintckoi denepauun) onpenenseTcs c
MCMNONb30BAaHMEM YKA3aHHOIMO HMXe MNpuopuTeTa LEH C YYETOM
Hannyna Aoctyna K yKa3aHHbIM LEHaM, a TaK Xe peneBaHTHOCTU
NCXOAHbIX AAdHHbIX N METOAUK paCyeTa, NPUMEHAEMbIX NMPUN paCyeETE
YKa3aHHbIX LEeH MnoCTaBWMKaMMU C YYETOM OrpaHuM4YeHuin Ha
pacrnopsa>XeHne uUeHHbIMU 6YMaFaMVI. CI'IpaBeLI,J'IVIBaFI CTOMMOCTb
OONroBOM LEeHHOM B6yMaru onpenensieTcss € y4eTOM HaKOMIEHHOro
KYNOHHOro goxoAda Ha gaTy onpegeneHuns CHA.

3.2.1. Uena, paccumtaHHas HKO AO HP[, onpegeneHHasa no
MeToAy 3 Ha OCHOBE MeToAMUK, YyTBepXAeHHbIX 01.12.2017 u
no3agHee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. NHpekcHas ueHa, onpegeneHHasa no metoanke RUDIP RUS
(N0 WMCXOAHBIM AaHHbIM, OTHOCAWMMCA K 3 YpPOBHIO),

packpbiBaeMas MH(pOPMaLUNOHHO-aHaTUTUYECKNM
NMPoOAYKTOM RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTEpdake»

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

B cnyyae OTCyTCTBMS  pacyeTHbIX LUEeH, pacKpblBaeMbIX
YKa3aHHbIMM Bbille MWCTOYHMKaAMM WHbOpMaumu, B CBA3U C
HeToprosbiIM gHeM 6upx, MO WUTOram TOProB, Ha KOTOPbIX
onpenensitoTCs pacyeTHble LUeHbl, A9 uenenm onpepeneHus
cnpaBeasiMBoiA  CTOMMOCTM  aKTMBOB  MCMOJIb3yeTCs  LeHa,
paccyMTaHHas No uToraMm nocnefHero TOproBoro AHs. Takomn
noaxo4 WMCMoNb3yeTcsa B OTCYTCTBME CO6bITMI, KOTOpble MOMIu
CYyLLeCTBEHHO MOBAMSATb HA 3HA4YeHWe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

3.2.3. LUeHa, onpeaeneHHas no Moaenn oueHKU Ans LeHHbIX 6ymar,
HOMUHUPOBaHHbLIX B  pybnsAx, B  COOTBETCTBUM C
Mpunoxennem 36 (Moaesb OLEHKU UCMOSb3YET UCXOAHbIE
AaHHble 3-ro YPOBHSA B Cliyyae oTHeceHus obnuraumm kK IV
pPENTUHIOBOW rpynne)

3.2.4. Cnpasegnueasi CTOMMOCTb, ornpeneneHHas Ha OCHOBaHUU
oTyeTa oueHWwMKa, cooTBeTcTBYlowero TpeboBaHuAM
®epepanbHOro 3akoHa "O6 wWHBECTUMUMOHHBbIX doHgax",
MPUHATBIX B COOTBETCTBMM C HWUM HOPMATMBHbLIX aKTOB,
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YkazaHuna N° 3758-Y un HacToawwux lMpasun onpeneneHuns
CHA.

B cnyuyae, ecnv oOuEHLWMKOM onpeaeneHa crnpaBensnBas
CTOMMOCTb 6€3 yuyeTa HaKOMJIEHHOro KYNnoHHOro Aoxoaa, To
cnpaBeanMBasl CTOMMOCTb  OMpeaensercds C  Y4YETOM
pacYeTHOro HaKOMJIEHHOro KYMOHHOr0 A0X04a Ha KaXXAyto
NaTy OLLEeHKMW.

3.3. CnpaBeanvBasi CTOMMOCTb MHBECTULIMOHHbIX NaeB POCCUMACKUX
naeBblX MHBECTULMOHHbLIX (POHAOB, a TAaKXXe MMNOTEYHbIX
cepTncumKaToB ydacTUsA OnpeaensieTtca Ha OCHOBaHMWM OT4yeTa
oueHwMmKa, cooTBeTcTBytowero TpeboBaHuam degepanbHOro
3aKkoHa "O6 MHBECTULMOHHbIX poHaax", NMPUHATBIX B COOTBETCTBUM
C HMM HOPMAaTWUBHbIX akToB, YkaszaHua N° 3758-Y m HacToawmx
Mpasun onpegeneHuna CHA

3.4. CnpaBeanueas CTOMMOCTb Aerno3nTapHon pacnuckKm
onpeaenseTcs Ha OCHOBaHUMU oT4yeTa OLEeHLNKa,
cooTBeTCTBYlOWero TpeboBaHuam denepanbHOro 3akoHa "O6
MHBECTUUMOHHbIX QoHAax", MPUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y u Hactosdwmx pasun
onpeaneneHusa CHA

3.5. CnpaseanuBas CTOMMOCTb AENO3UTHOro ceprTudukara
onpegenserca C  WUCNONb30BaHMEM  MeToda  onpeaenieHus
cnpaBei/iMBON  CTOMMOCTU [EHEXHbIX CpeAcTB BO  BKiajdax
(ODpunoxexHue 10).

B obwem cnyyae pnns BCeX LUEHHbIX 6ymar wucnonb3oBaHWE OT4YeTa
OUEHLWNKa, OrpaHMYMBaEeTCs YCNOBUSMU, MPUMEHSEMbIMM B Clly4yae
BO3HMKHOBEHMS COObLITUIA, Beaywmnx K o06ecueHeHMo akTuBa B
COOTBETCTBUM C [MpnnoxeHnem 6.

Akuunn
POCCUACKNX
SMUTEHTOB.

MeTtoa OUeHKM cnpaBef/iMBoM CTOMMOCTM LeHHbiIXx 6yMmar B
cnyvae peaoMMLUMNALNN SMUTEHTA (>MuTeHTa
npeacraB/iieMbiX aKTUBOB MO AEno3MTapHbIM pacnuckKkaMm);
nam6o B cBA3M C npeacroswmMm (MM COCTOSIBLUMMCSH)
npuobpereHnemMm (BblKYNnoM) LieHHbIX 6yMar MHOCTPaHHOro
3MMUTEHTa U npoaaken (pasMeljeHMeM) aKLuMnu pOCCUUCKOro
3MUTEHTa WM aKuuin MexxayHapoaHou koMnaHum (o6MeHOM)
(onpepeneHune cnpasegnmBon crommoctn no mogenu CAPM c
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA).

4.1. MeToanKka OUEHKMU CI'IpaBeLU'IVIBOﬁ CTOMMOCTHU, nNpeaycMOTpeHHas

NyHKTOM 4.2 HacToswero MNMpunoxennsa (Mogens CAPM 3-ro ypoBHS),
MOXET MPUMEHATBCA WUCKNUUTENbHO B Clyyae peaoMUUNIaumm
SMUTEHTa aKkuumi  (3MUTEeHTa nNpeAcCTaBAseMOro  akTmea  no
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4.2.

Aeno3nTapHbIM pacnuckaMm), WaM B CBSA3U C MpeacrosawmMm (Mam
coctosiBWMMCS) npuobpeTeHmeM  (BbIKYNOM)  UeEHHbIX 6ymar
MHOCTPaHHOIro 3MUTEHTA M NpoAaxen (pa3MeweHmem) akumn (B ToM
ynucne AOMNONHUTENBLHOIO BbINyCKa) POCCUACKOrO 3MUTEHTA WU
MexayHapoaHon komnaHmm (obMeHOM). Bo Bcex MHbIX ciay4dasx
cnpaBeanMBass CTOMMOCTb  aKUMWA  MHOCTPAHHbLIX  3MUTEHTOB,
OErno3uTapHbiX  PacnMCOK  MHOCTPAHHbIX  3MUTEHTOB,  aKUUMn
MeXAYyHapoAHbIX  KOMMaHWM, aKuMih  POCCUMMNCKUX  3SMUTEHTOB
onpegensieTca B 06WeM nopsiake, YCTaHOBAEHHOM [lpaBunamu
onpeaeneHus CHYA.

B cnydyae orpaHuyeHuss opraHusaTtopoM TOProBAM AOMNYCTUMbIX
KOAOB pacyeToB B peXuMe Topros «PeXnm OCHOBHbIX TOProe T+» Mo
cAenkam C akuusiMM MHOCTPAHHbIX SMUTEHTOB WIW AEn03UTapHbIMU
pacnuckamu (B pesynbTaTte BBEAEHMS KOTOPOro 6MpxXeBoi pbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepecTtaeTr yAOBNETBOPSTb YCI0BUSAM
aKTMBHOIO pblHKA), B CBA3M C peAoMULUMASUNEN SMUTEHTA (SMUTEHTA
npeacTaBNsAEMOro akTmea no Aerno3nuTapHON pacnucke) uan B CBA3M
C NpeacTosawmuMm (Mnu coctoaBlMMCH) npuobpeTeHneM (BbIKYMOM)
LeHHbIX 6yMar MHOCTPaHHOIo AMUTEHTa M NpoAaxen (pasMeLleHneM)
akumii (B TOM uymcne [ONOJSIHUTENbHOro BbiMyCKa) POCCUIACKOrO
3MUTEHTA WAM  MexayHapoaHoW kKomnaHum (obmeHoM) Ans
onpeaeneHnsa crnpaBeasiMBoOn CTOMMOCTHU:

e aAKUMI MHOCTPAHHbLIX SMWUTEHTOB WIN  AEeno3uMTapHbIX
pacnmMcoK - HauuHasa co AHA, cneayouwero 3a nocnegHuM
TOpProBblM AHeM, B KOTOPOM TMPUHMMaNMUCb 3asBKM Ha
3aK/loyeHne cAeniok C akKUMSMWU MHOCTPAHHOIrO 3MUTEHTa
WIN Aen0o3nTapHbIMU pacnmMcKaMn B pexunMe Topros «Pexum
OCHOBHbIX TOpros T+» (aanee — NocnegHUn TOProebin A€Hb
B peXWMe OCHOBHbIX TOpPros T+);

e AKUMA POCCUMNCKOro 3MUTEHTaA WM aKLMN MexXAyHapoaHOWN
KOMMaHWN — Ha4ynHas Cco AHS 3a4MCieHns Ha cyeT geno YK
a.y. nmo aKkumn POCCUNCKOro 3MUTEHTA nnun
MeXAYyHapOAHON KOMMAaHWW, TMOJIYYEHHbIX B CBA3UM C
peaoMUUNnaUME 3MUTEHTa (3MUTEHTa MpeacTaBAsSieMOro
aKTMeBa MO JAeno3uTapHbiM pacrnuckaMm) WaMm B CBA3U C
npuobpeteHnemM u npogaxen (pa3MEWEHNEM) ULEHHbIX
6ymar (obmeHoM), B cryyae, npegycMoTpeHHoM n. 4.3
HacTtoswero lMpunoxeHus,

aonyckaetcs npuMmeHaTb Mogenb CAPM 3-ro ypoBHSI aHanornM4Ho
ToMy, Kkak w™mogeno CAPM npuMeHsaeTca Ang onpeaeneHuns
cnpaBeAIMBOM CTOMMOCTU akKUMM POCCUUCKUX IMUTEHTOB C YYETOM
cneayrwmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATLCA B OTCYTCTBUE
HabngaeMon UeHbl NepBOro YPOBHA A0 HacTynjaeHus
Hanbonee paHHel U3 aaT:

a) 4aTbl NpeKkpaweHus MNpU3HaHMS akuMii MHOCTPAHHOIO
SMUTEHTA UM AEeN03UTapPHbIX Pacnucok, HO He NMo3aHee
AaTbl 3auucneHmss Ha cdyetr pgeno YK A.Y. TINO
MONYYEHHbIX LEeHHbIX 6yMar (3a UCKItoUEeHMEM Crydas,
yKasaHHoro B n. 4.3 HacToswero NpuioxeHus);

b) ApaTbl, C KOTOpPOM Q[AOCTYMHbI BCE KOAbl pPaCYeTOB,
paspelleHHble A7 COOTBETCTBYIOLWEro Tuna UEHHbIX
6ymar, npu 3aKk/l4YeHUU CAEeNIOK B pexuMme TOopros
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4.2.2.

4.2.3.

«Pexxmm ocHoBHbIX TOproB T+» (B 3TOM chny4ae
cnpaBseanvMBas CTOMMOCTb LEeHHbIX bymar onpeaensiercs
B COOTBETCTBMM C O6WMM NOPSAKOM, YCTaHOBJSIEHHbIM
Mpasunamu onpeaenennsa CHA);

C)  A[aTbl UCKIKYEHMS LEHHbIX ByMar M3 cnucka UEeHHbIX
6ymar, [onylweHHbIX K Topram/aaTtbl MpeKkpalleHus
TOProB UeHHbIMN Bymaramu (3a UCKAKYEHMEM: Crydas
3aMeHbl UEeHHbIX 6yMar WMHOCTPaHHOro 3MWUTEHTa Ha
UeHHble  bymaru POCCMMCKOro  3MUTEHTa nnu
MeXAYHapOAHOM KOMMNAaHMM B paMKax OAHOro TOproeoro
KoAa; cnydasi, npeaycMoTpeHHoro n. 4.3 HacTtoswero
MpunoxeHunsa, npmn kotopom Mogesnb CAPM 3-ro ypoBHs
MpoAo/IXaeT MNPUMEHATbLCA WAW  MPUMEHsieTCs  Ans
OLEHKM akumi pPOCCUNCKOro 3MUTEHTA nnm
MeXAYHapoAHOW KOMMaHwuu; ciy4vasl, npyM KOTOpPOM B
OTHOLWEHNUM aKuMh POCCUNCKOro 3sMuUTeHTa (MNu
MEXAYHaApOAHOM KOMMaHwuu), B OfaTty KOTOpbIX
NMPMHMMAaOTCA  akumu  (Aeno3uTapHble  pacrmnckun)
MHOCTPaHHbIX 3MUTEHTOB, onybsnkoBaHa MHbopMauns
O TOM, UYTO aKuMM pPOCCUMICKOro 3sMuTeHTa (nam
MeXAyHapoAHON KOMMaHUW) BK/OYEHbl B  CAMCOK
LUEeHHbIX 6yMar, AONyLWeEHHbIX K Topram), € yKa3aHHOW
patobl Mopeno CAPM 3-ro ypoOBHSI He nMpUMeHuMa,
cnpaBeanMBasl CTOMMOCTb oOnMpeaensieTcs no  WHbIM
MoAensM  OLEHKW, OCHOBAHHbIM Ha MNPUMEHEHUN
MCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

B Uenax onpeaefnieHUs CcnpaBeasnBoi CTOMMOCTW  akuui
WHOCTPAHHOro »3MuUTeHTa (Aeno3uTapHbiX Ppacnmcok) no
mogenn CAPM 3-ro ypoBHS WM peTPOCNEKTUBHOIO pacuyeTa
cnpaBeasiMBON CTOMMOCTM aKuUMN WMHOCTPAHHOINo 3MUTEHTA
(Aeno3uTapHbIX pacnucok) (B cnyyae, yCTaHOBMEHHOM B .
4.3 Hactoswero [lpunoxeHusa) Npuv NEpBOM MPUMEHEHUU
mogenn CAPM 3-ro ypoBHS1 KOPPEKTUPOBKE NOANEXNUT:
cnpaBeanmeas CToMMOCTb (UeHa) 1-0oro YpoOBHA aKuui
WHOCTPaAHHOro  3MUTeHTa  (Aeno3uTapHbiX  pacrnmcok),
onpepeneHHas Ha [llocnegHwuid TOProeBbll AeHb B pexume
OCHOBHbIX TOproe T+ B o06bweM nopsake, YyCTaHOBIEHHOM
HacTosawmmun Mpasunamn onpeaeneHusa CHA;

nnmbo B cnyvyae oCyLLeCTB/IEHUSA PETPOCMEKTMBHOMO pacyeTta
AN uene’l OUEHKM MNOJIYYEHHbIX aKUMMW  POCCUMCKOro
SMUTEHTA WM MeXAYHApPOAHOMW KOMMaHuW - cripaseanvBas
ctomMmocTb (UeHa) 1-oro YypOBHS aKUMA MHOCTPAHHOIO
3MUTEHTa, onpeaeneHHas no AaHHbIM MockoBcKkon Bupxu Ha
MocneaHWn TOProBbi AEHb B pPEXWMe OCHOBHbIX TOProB T+
no ™MeToAaM OLUEHKW, NpeayCMOTPEHHbIM  HAaCTOSALWMMMU
Mpasunamu onpegeneHms CYA, kak ecnm 6bl ucxogHble
LeHHble 6yMarM MHOCTPaHHOro sMmUTEeHTa XpaHwunucbe B HKO
AO HP[;

B KayecTtBe PbIHOYHOIO  MHAMKAaTOpa (6eHumMapka)
ncnonbsyercsa nHaekc Mockosckor bupxun (IMOEX);
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4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11.

B KayecTtBe 6e3pnCKOBOI CTaBKM AOXOLHOCTM MPUMEHSAIOTCS
CTaBKW NO roCcyAapCTBEHHbIM LLeHHbIM 6yMaram, ykasaHHble B
MpunoxeHnn 6, B BaJTe, COOTBETCTBYHLWEN BanoTe
MCXOAHOM KOTMPOBKM 1 YypOBHS OUEHWMBAEMOW akuuu
(Aeno3mnTapHoOi pacnmnckn);

ONs Aeno3uTapHbIX PacrnuMcoK B KayecTBe rMokasaTtens P,
ncnonb3yeTcs cnpaBsepnvBas CTOMMOCTb camomn
AENo3UTapHON pacrnncku;

beTta-koadduumMeHT paccumTbiBaeTCs MO COCTOSIHUIO Ha
MNMocneaHWn TOProBbIf AeHb B PEXMME OCHOBHbIX TOProB T+,
paccyMTaHHoe 3HayeHue beta-koadhduumeHTa dukcmpyeTcs
M MNpUMEeHseTCcs B TeyeHWe BCero cpoka onpeaeneHuns
CnpaBea/IMBON CTOMMOCTM aKLUMN MHOCTPaHHOro 3MUTEHTQ,
Aeno3uUTapHbIX pacnucok, akuni MexayHapoAHON KOMMaHuu
M aKUWMN pOCCUMCKOro aMuTeHTa (414 nocnegHnx - B cnydyae,
YCTaHOBMIEHHOM n. 4.3 HacToswero MNpunoxeHnsa) no moaenu
CAPM 3-ro ypoBHS;

Ans pacdeta berta-koadduumeHTa MCMNONb3YOTCS 3HadYeHus
LeHbl 3aKpbITUS M pPbIHOYHOro mHaukatopa (beHumapka) 3a
nocnegHune 128  TOproeBbiX AHeNW, NpealecTBYHLWMX
nocneaHeMy TOProBoMy AHIO B peXWMe OCHOBHbIX TOpros T+
(Bkntoyas MNocnegHUn TOProBbin AE€Hb B PEXMME OCHOBHbIX
Toproe T+);

LleHbl 3aKpbITUS BKAKOYaOTCA B pacyeT beTta-koadduumeHTa
npuM  YCNOBUWM  MNOATBEPXAEHUS UX  KOPPEKTHOCTU B
COOTBETCTBUM C TMOPSAKOM onpeaeneHus cnpaseanvBoin
CTOMMOCTM LeHHbIX 6yMmar Ha 1 ypoBHe;

i=1..N, TOoproBble pAgHW, npeawecTeytowme [locnegHemy
TOProBOMy AHIO B peXWMe OCHOBHbIX TOpros T+ (Bkaw4as
MocneaHUn TOProBbi AEHb B peXMMe OCHOBHbIX TOPros T+),
ONS pacyeTa AOXOAHOCTM aKTMBa W PbIHOYHOMO MHAMKATOpa
(6eHuMapka) MCNONb3YKTCA 3HAYEHUS LEHblI 3aKpbITUS U
PbIHOYHOIO MHAMKATOpa 3a nocnegHune 128 ToproebixX gHEN,
npegwecteyowmnx lNocnegHeMy TOProBoMYy AHIO B peXxume
OCHOBHbIX ToproB T+ (BkJtouas [llocnegHnin TOProBbi AEHb B
peXnMe OCHOBHbIX TOPros T+);

MpU OTCYTCTBMM LEHbl 3aKpbITUS, OTBeYaloLlen YC/IOBUSM,
yCTaHoBfAeHHbIM [lpaBunamn onpepeneHuns CYA, B Kakon-
nmbo TOproBbIt AeHb B nepuode 128 TOproBbiX AHen,
npegwecteyowmx locnegHeMy TOProBoMy AHIO B pexuMme
OCHOBHbIX TOpros T+ (Bkto4as MNocneaHuin TOprosbii AeHb B
peXuMe OCHOBHbIX TOproB T+), uHdOpMauua O 3HaAYEeHUn
pbIHOYHOIO MHANKaTopa (6eHuMapka) n 6e€3pncKoBON CTaBKM
3a 3TOT TOProBbI AeHb B MOAENN HE YUUTbIBAETCS;

MpM HaIM4YMM LEHbl 3aKpbiTUS, OTBeYalwLllehn YCNoBUSM,
YCTaHOBJ/IEHHbIM Mpasunamm onpeaeneHuns CUA, 7
OTCYTCTBMM 3HAUYEHUS PbIHOYHOIro MmHAaMKaTtopa (6eHumapka)
B KakoW-nnbo Toprosbin AeHb B nepuoge 128 ToproebiX gHEN,
npegwecreyowmnx lMocnegHeMy TOProBoMy AHKO B pexume

30



OCHOBHbIX TOpros T+ (Bktoyas NocnegHnin TOProeuii A€HDb B
peXMMe OCHOBHbIX TOpProB T+), 3Ha4yeHMe PbIHOYHOIO
vHankatopa (6beHumapka) 3a 3TOT TOpProBbiM  A€Hb
NMPUHMMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

4.3. B TOM cfnydae ecnuM akuMM  POCCUINCKOrO 3SMUTEHTa Wu
MeXAyHapoaHOM KOMMaHuu, Nosly4YeHHble B CBS3M C
penoMuumnnsaumMen aMuTeHTa (3MUTEHTa NPeACTaBASIEMOro akTmea no
OEerno3uTapHon pacnucke) nam B CBs3n € npnobperteHneM (BbIKynoMm)
LEeHHbIX 6yMar MHOCTpaHHOIo0 SMUTEHTa K NpoAda)ein (pasMeLlLeHnem)
akumin (B TOM u4ucne [ONOSHUTENBHOMO BbiMyCKa) POCCUIACKOrO
SMUTEHTA WIN MEXAYHAapoAHOW KoMmnaHunm (obmeHoM), 6binn
3auncneHbl Ha cyeT geno YK A.Y. NMN® go gatbl, C KOTOPOW CTanm
AOCTYNHbI BCe KoAbl pac4yeToB, paspeLlleHHble ans
COOTBETCTBYIOLWEro TMna UeHHbIX 6ymar, Npu 3akio4YeHnmn CAEN0oK B
pexunMme TOproB «PeXumM OCHOBHbIX TOpros T+», Ans onpeaeneHus
cnpaBeAsMBOM  CTOMMOCTM  MOJIYYEHHbIX aKUUA  POCCUMCKOro
3MUTEHTA WIN MEeXAYHAapOoAHOW KOMMaHuMU AOMNYCTUMO MNPUMEHATH
mogenb CAPM 3-ro ypOBHS, €CnuM KOMMYeCTBO LUeHHbIX 6ymar,
BEeNMYMHA KanuTana, akTmebl U obsA3aTenbcTBa pPOCCUINCKOro
IMUTEHTA nnu MeXAyHapoaHOM KOMMaHun OoCTanmuchb
5KBUBANIEHTHbIMW OTHOCUTE/IbHO COOTBETCTBYIOLWMX MOKasaTenemn
MHOCTPaHHOro amMmteHTa (Inbo ecnu COOTBETCTBYHOLLME U3MEHEHUS
B CTPYKType KanuTana, aktmeax u obaszatenbcrtBax 6blM y4yTeHbl
y4yacTHMKaMW pblHKA B WCXOAHOW LeHe 1-0ro YpoOBHS aKuumn
MHOCTPAHHOr0 3MUTEHTa WAM A[eno3UTapHbIX pPacnucok, O 4YeMm
Ynpasnsatowaa KoMNaHns COCTaBASET MOTUBMPOBAHHOE CyXAEHME) U
onybnnkosaHa WHdOpMaUUsa O BK/IIOYEHUWN aKUMKA POCCUMNCKOrO
3MUTEHTA MM MeXAYHapOoAHON KOMMAaHWM B CMUCOK LieHHbIX Bymar,
AOonNyLeHHbIX K TopraM. lpu 3TOM pacyeT cnpaBeasiMBoi CTOMMOCTHU
aKUMI POCCUIACKOrO SMUTEHTa WAM MeXAyHapoAHOW KOoMMaHwum o
moaenn CAPM 3-ro ypoBHS NMPOM3BOAUTCS TakK, Kak ecnu 6bl mogenb
CAPM 3-ro ypoBHA npojo/kana TnpUMEHATbCA K  aKUMaM
MHOCTPAHHOro 3sMuTeHTa  (Aeno3uTapHbIM  pacnuvckaMm)  Wau
npuMeHsinacb 6bl K akuMsM MHOCTPAHHOIO 3MUTEHTa (Aen03UTapHbIM
pacnuckaMm) peTpoCrnekTUBHO CO cheaylowero AHA 3a llocnegHuM
TOProBbiIM AHEM B pEXWMe OCHOBHbIX TOproB T+ Ha MOCKOBCKOM
Bupxe (B TOM uncne, Korga UCXo4Hble LieHHble 6yMarn MHOCTPaHHbIX
9MUTEHTOB He XpaHunmce B HKO AO HP[), a akumm poCccuMinckoro
3MUTEHTA WM MEeXAYHaApOAHOW KOMMNaHUM SBASAUCH 6bl akUMaMU
WHOCTPAHHOro sMmnTeHTa (Aeno3nTapHbIMU pacnnuckamm).

4.4. Mogenb CAPM 3-ro ypoBHSI He MOXET MNPUMEHATbCA AN uenen
onpepeneHns crnpaBeasMBOM CTOMMOCTM  aKUMA  WHOCTPaHHbIX
SMUTEHTOB, JAenO3UTapHbIX pPacnucoK, aKUWMN MexXAyHapoAHbIX
KOMMNaHuWn, akumi pOCCUNCKUX SMUTEHTOB B Cllyyae OrpaHuMyeHus
OpraH1M3aTopoM TOProB/v AOMYCTUMbIX KOAOB pacyeToB B pexume
TOpros «PeXuM OCHOBHbIX TOpros T+» NO caefnkaMm C UEHHbIMU
6ymaramu, B CBSI3M C NpeacTosilen NPUOCTaHOBKON TOProB LLEHHbIMU
6ymaraMnm wnm B Ccflydae MpUHSATUS OpraHM3aTopoM TOProB/n
peLleHns o NpuoCTaHOBKE TOPros LieHHbIMW 6yMaramMun - ¢ Hanbonee
paHHen w3 paT: AdaTtbl, C KOTOPOW B pexumMme TOpPros <«Pexum
OCHOBHbIX TOProB T+» HEBO3MOXHO 3aK/II0UEHME CAENOK C aKuMsaMu
WHOCTPaHHOro 3MUTEHTA (Aeno3uTapHbIMU pacnuckamm);
akTmMyeckon AaTbl NPUOCTAHOBKM TOProB akKUMAMMU WMHOCTPAHHOrO
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aMuUTeHTa (Aeno3uTapHbIMM pacnuckammn) (B yKasaHHOM ciydae
cnpaBeanMBasi CTOMMOCTb OnpeaenseTcsl No UHbIM MOAENSIM OLLEeHKM,
OCHOBaHHbIM Ha MPUMEHEHUM MUCXOAHbIX AAHHbLIX 3-F0 YPOBHS).
OrpaHuyeHne  NpeayCMOTPEHHOE  HacToAWWMM  MYyHKTOM  He
npuUMeHsieTcs B Tex Cay4asax, korga B Aaty nybaukaumm
nHdbopMaumm 06 orpaHMYeHUM A[OMNYCTUMbLIX KOAOB pPacyeToB B
pexunMme TOproB <«PeXWM OCHOBHbIX TOproe T+» Mo caenkam c
LEeHHbIMXW 6yMaramMm MHOCTPAHHbIX 3MUTEHTOB ONyb/AMKOBaHa
MHPOpMaUMSA O TOM, YTO aKUMM pPOCCUMICKOro 3MUTeHTa (Mam
MeXAyHapoAHOM KOMMaHuM), B OMaaTy KOTOPbIX MNPUHUMALOTCS
COOTBETCTBYIOLMNE LEHHble 6yMarm WHOCTPaHHbIX 3SMUTEHTOB,
BKJIKOUYEHbI B CMMCOK LieHHbIX 6yMar, AOMYLWEHHbIX K Topram).

Mogaenu oLeHKN CTOMMOCTU LIEHHBIX ByMar, o KOTopbiM OfpeAesieH aHalorMYHbli aKTUB
(onpeaenieHne LeHbl C y4ETOM UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)

LleHHble Mopsipok onpeaeneHus cnpasea/MBon CTOMMOCTH

6ymarmn
LeHHasn . <
6ymara [ns onpeneneHna cnpasBeASIMBOA CTOMMOCTU LIEHHOM ByMmarn mcrnosb3yeTcs
aBnsercs LeHa BblrMycka (aHasiorMyHoro aktTMsa), MO OTHOLIEHWUIO K KOTOPOMY JaHHbIN
pononHuTenbH | BbIMYCK SIBASETCA AOMOJIHUTENbHbIM, OnpeaesieHHas, Ha AaTy onpeneneHus

blM BbiIMYCKOM

CYA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LEeHHbIXx 6ymar, ans
KOTOpbIX OonpeAeneH akTUBHbIN PbIHOK (MCXOAHblE AaHHblE YPOBHSA 2).

CnpaBeanuBas CTOMMOCTb OMpeAensieTcs CornacHo 3TOMYy MopsaKy Ao
BO3HUKHOBEHMS CMpaBea/IMBON CTOMMOCTM UeHHOW 6ymaru, saBnswoowencs
AONO/THUTENbHbLIM BbIMYCKOM.

LUenHas
6ymara,
nonyyeHHan B
pesynbrarte
KOHBEepTauuu B
Hee apyroun
LLleHHOM
6ymarn
(ncxopHoM
LLleHHOM
6ymarn)

[Ons onpeageneHns cnpaBeanvBOl CTOMMOCTM LEHHOM 6yMarm, mcnonb3yertcs
LLeHa McxodHOM ueHHon byMaru, onpeaeneHHas Ha gaTy onpeaenenuns CHA B
COOTBETCTBUU C MOAENAMMU OLIEHKM CTOMMOCTM LEHHbIX ByMar, Ans KOTOopbIX
onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHAasa C y4yeToM KoadduumeHTa
KOHBepTauun (MCXOAHble AaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMU C MOAENSAMU OLLEHKN CTOMMOCTM
LEeHHbIX 6yMar, Ans KOTOpbIX OMpeAesieH akKTUBHbIM PbIHOK LEHY WCXOAHOWN
LueHHoM 6ymarm Ha pgaty onpegeneHums CYA, mcnonb3lyetcs cnpaseanmeas
CTOMMOCTb MCXOAHOW LEeHHOW 6byMaru, onpeaeneHHas Ha AaTy KOHBepTauuw,
CKOpPpPEKTUpPOBaAHHass C Yy4yeToM KoadduumeHTa KoHBepTauum (MCXOAHble
AaHHble YpoBHSA 2 unan YpoBHS 3, B NOC/AeQHEM C/lyyae — eCcnm cnpaBeanmsas
CTOMMOCTb WCXOAHOW UEeHHOM 6yMmarm 6blna onpegeneHa Ha OCHOBaHWUM
MCXOAHbIX A@HHbIX 3-T0 YPOBHS).

CnpaBeannBasi CTOMMOCTb OMNpeaensieTcss COriacHO 3TOMYy MOpPSiAKY Ha AaTy
KoHBepTaumn. Co cneaytowein aathl NPUMEHAETCSA 06LWMIA NOPSAAOK OLIEHKM.

e CnpaBeanMBoM CTOMMOCTbIO aKUWW C 6onbliein (MeHbllen) HOMUHANbHOM
CTOMMOCTbIO, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTauuMu B HUX WUCXOAHbIX
aKUWMin, SABNAETCS crnpaBeanvBas CTOMMOCTb KOHBEPTUMPOBAHHBLIX B HUX
aKumn.

e CnpaBeanMBoOM CTOMMOCTbIO akuuil TOW Xe KaTeropuu (TMna) C WHbIMU
npaBaMu, NPpU3HaHHLIX B pe3ysbTaTe KOHBEPTALUMU B HUX UCXOAHbIX aKLUWM,
ABNSETCS cnpaBeAnvBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMWiA.
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CnpaBeanuBoM  CTOMMOCTbIO  aKUMW, TMPU3HaHHbIX B  pe3yfbraTte
KOHBEpTauuM npu ApobieHMn UCXOAHbIX akuWiA, SBNSETCS crnpaBeanvpas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWK, pAeneHHas Ha KoadhduumneHT
apobneHus.

CnpaBea/siMBo  CTOMMOCTbKD  aKUMi, MNpPU3HaAHHbIX B  pe3yfnbTaTe
KOHBEpTauMM  MNpuv  KOHCOMMAAUMUW  UCXOAHbIX  aKuWi,  sBAsieTcs
cnpaBeAnnBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWK, YMHOXEHHas Ha
K03(pDUUNEHT KOHCONMAALNN.

CnpaBea/siMBoM CTOMMOCTbIO akKuumi wam obnuvraunmini HOBOIroO BbINYCKa,
MPU3HAHHbIX B pe3y/sibTaTe KOHBEPTALUMN B HUX KOHBEPTUPYEMbIX NCXOAHbIX
LEHHbIX byMar, siBAsieTca cnpaBeannBas CTOMMOCTb KOHBEPTUMPOBAHHbIX
LUeHHbIXx bymar, AesneHHas Ha KOnu4ecTtBo akuun (obnuraumin), B KOTOpoe
KOHBEpTUpPOBaHa oAHa KOHBEPTMpPYeMas LeHHasa bymara.

CnpaBeannBoM  CTOMMOCTbIO  aKUMW, TMPU3HaHHbBIX B  pe3yfbraTte
KOHBEpTaUMM B HWUX WCXOAHbIX aKUWiA Npu peopraHusaumm B dopme
CNnAHNnA, ABNAETCA CnpaBeainBad CTOMMOCTb KOHBEPTUPOBAHHBLIX LIEHHbIX
bymar, yMHOXeHHas Ha KoaddMUNEHT KOHBEpPTaALUUU.

CnpaBeagnMBon CTOMMOCTbIO aKUMW BHOBb CO34aHHOr0O B pe3yfnbraTte
peopraHmsaummn B dopMe pasfenieHns WIn BblAefeHNs aKuMOHEPHOro
obuwecTtBa, NpM3HaHHbIX B pe3yJ/ibTaTe KOHBEPTALUN B HUX UCXOAHbIX aKLUUMA,
ABNAETCA crnpaBeninBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akUWN, AeneHHas
Ha K03 dnuMeHT KoHBepTauun. B cnyyae, ecnm B pesynbrtaTe pasaeneHus
WNn BblaeneHns cosgaeTcs ABa wanm 6onee akuUMOHEpPHbIX obuiecTBa, Ha
KO3 PUUMEHT KoHBEpTauumn nenuTcs OLleHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWA, YMEHbLUEHHAs MpPONoOpUMOHaNIbHO Aone
MMYyLECTBA pEeOpraHnM30BaHHOro akuuoHepHoro obuwecTBa, nepeaaHHoOro
aKuMmoHepHoMy o06uwecTBy, CO34aHHOMY B pe3yfbTaTe pasgeneHus Wan
BblAeNeHuns.

CI'IpaBe,CI,}'IVIBaFI CTOMMOCTb aKLlVIVI BHOBb CO34aHHOINo0 B pe3ysibTaTte
peopraHmsaumm B ¢dopMe BblgeneHus  akuuMoHepHoro  obuiecTtsa,
MPU3HAHHbLIX B pe3yfsbTaTe WX pacnpeaeneHnss cpeauv akKUMOHEepOB
peopraHM3oBaHHOIrO akLMOHEpHOro oblecTsa, CYHMTAETCS PaBHOM HYJHO.

CnpaseanuBoi CTOMMOCTbIO 06nuraumMin HOBOrO BbiNyCKa, MPU3HAHHLIX B
pe3ynbTaTe KOHBEPTaAUUM B HUX UCXOAHbLIX ob6aurauui npu peopraHusaymm
3MUTEHTa Takux obnurauun, gBASETCHS CyMMa 3Ha4YeHun crnpaBeanvMBoWn
CTOMMOCTb KOHBEPTUPOBaAHHbLIX obnuraunn 6e3 yueta HK n 3HauyeHne HK/
no obaurauMm HOBOrO BbIMNyCKa, pacCYMTaHHOE B COOTBETCTBUM C
3MUCCUOHHBLIMWN AOKYMEHTAM Ha AATy OLLEeHKMW.
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NPUOXEHWE 4. NEPEYEHb AOCTYMHbIX U HABTIOQAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHWA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

AdocrynHbie n Habarogaemble 6upirkeBble nNaowagKkm Bbi6bpaTtb
BEepHoe,
nocraeuB X

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB -
PTC"

My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa"

x| %

AkumnoHepHoe obwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa

AdurHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxa

BeHckas cdoHaoBas 6upxxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JInccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckas goHaosas 6upxa

KasaxcrtaHckasa ¢oHagosas 6upxa

Kunpckas doHgoBasi bupxa

Kopeickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas ¢oHaosas 6upxa (KenApokc) [KOSDAQ]

Kopeiickasa doHgoBas 6upxa (KeinApakc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenAp3akc) [K-OTC]

Kbiprbizckas ¢doHaoBas bupixa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas oHaoBas 6mpxka

Hacaak O3M3KC ApMeHus

Hacaak O3MIKc BunbHIoC

Hacpnak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O3MIkc CTOKrosibM

Hacanak O3MIKC XenbCUHKHN

HauuvoHanbHaa NHauitckas doHagoBas bupxxa

Hbto-Mopkckas oHaosas 6upxa

Hbto-Mopkckas donaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii

Ocakckas doHaoBas 6mpxa




Crambynbckas ¢oHgoBas 6upxa

TanBaHbckas ddoHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHaoBas 6mprxa bapcenoHsbl

®oHaoBas 6upxxa bBunbbao

®oHpgoBas 6upxxa Bndm dHA O Bosecna (bpa3naus)

®oHaoBas 6mprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpgoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mprxa CaHTbsAro

®oHgoBas 6upxa Tenb-AsuBa (Tndn3cl)

®oHaoBas 6mprxa TOPOHTO

®oHpoBas 6mprka dnIcIkc (ABCTpanus)

doHpoBas bupxa DH33a2kc (HoBas 3enaHams)

OpaHkdypTckas doHaoBas bupxa

Ynkarckas doHgoas 6upxa (CndnudKc)

LLlaHnxanckas ¢poHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LeH)xeHbckasa doHaoBas 6bmupxa

JloHgoHckas 6upxa metannos (London Metal Exchange)
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MPUNOXEHME 5. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLLNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

B cnydasx, ykasaHHbiXx B [lpuioxeHun 10, cnpasepnuBasl CTOMMOCTb BKJ/1aA40B

(0eno3nToB) B KPeAUTHbIX OpraHu3aumsx onpeaensieTcs no rnpuBeaeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNOXEHMEM.

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

rae:
PV - cnpaBeanueas (NpuvBeneHHas) CTOMMOCTb aKTMBA

N — KONIMYEeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NMoraweHnsa akTuea, HavyuHas C AaThbl

onpegeneHnsa CHA;

P, — cyMMa n-0oro AeHexHOoro rnotoka (NpoueHTbl U OCHOBHasa CyMMa);

N — NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuyecTtBo AHel oT AaTtbl onpepeneHns CYA [0 AaTbl N-Oro0 AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI AoxXo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cyYnTaeTcs oxuaaemas AaTa, B KOTOPYHLO
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHMA N-0ro

nepvoaa (3a UCKIYEHMEM CllyYaeB AOCPOYHOrO MoralleHMss OCHOBHOIO A0/ra).

36



CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMU AOTrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro
NnoraleHnss OCHOBHOIO A0/1ra, €C/i OHO He 6bIN10 YUTEHO B rpaduke).

5.3. lNepnoagnyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTty onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

. AaTy nepBOHa4vasnbHOro NpU3HaHUA akTUBA;

o AaTy Hayana nNpuMEHEeHUs W3MEeHEeHWN W [OMOSIHEHWM B HacTtoswue [Mpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKM rocne
nepBOHa4YanNbHOro NMpPU3HaHUSA aKTUBA;

o 0aTy WU3MeHeHus Kaw4veBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

NMPpU3HaHNA aKTuBa.
5.4. lNopsigok onpeaeneHunsi ctaBku ANCKOHTUPOBAaHUS AJ15 AEno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPEHHOM AOroBOPOM B TeueHMe MaAKCUMaJZIbHOro
CpoOKa, ecnm ee 3HayeHue HaxoauTCcAa B npeaenax AauanasoHa
Ko/1e6aHMN pPbIHOYHOM CTAaBKM Ha ropu3oHTe 3 MecsAueB C y4YeToM

nocneaHen pacKpbITOM CTaBKU.

[nana3oH pbIHOYHbIX CTAaBOK ornpeaensercs B npegenax (BKIUYUTENBHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusaoHTe 3 MecsueB C Y4yeTOM nMoOC/AeAHEN pacKpbITOM  CTaBKMW,
YMEHbLUEHHOMY Ha BEIMUYUNHY CNPena (Tpummun),
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* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUO PbIHOYHOMN CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nMocnegHen pacKpbiTOM CTaBKWM,
YBE/IMYEHHOMY Ha BESINUNHY CNPena (Tym.maxc)-

Cnpesn (ponyctumoe OTKJIOHEHMe B MpOLEeHTax OT 3Ha4yeHus PbIHOYHOM CTaBKW)
yCTaHaBIMBAETCS B pa3Mepe CTaHAApPTHOro oTkAoHeHne (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropuM3oHTe 3 MecsiueB C Y4YeTOM MoCNeAHEen pacKpbITON
PbIHOYHOWM CTAaBKU U onpeaenserca no dopmyne?:

i3= 1 (rprHi - rprH) 2
3 )

6 = OKPYTJI(

roe:

O - CTaHAapPTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbLIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccymTbiBaeTcd 6e3 NPOMEXYTOYHbIX OKPYr/IEHUA U COOTBETCTBYET
3HAYEHUIO B NPOLEHTax, OKPYr/IeEHHOMY A0 2 3HaKOB MOC/e 3ansaToun.

CraBka no pgorosopy (r,, ) NPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniopaetcsa ycnosume:

rprH.MI/IH S r,C[Ol" S rprH.MaKC

B KkayecTBe  pbIHOYHbIX CTaBOK AN9  AEnOo3MTOB  MPUMEHSATCS  3HAYeHUS
cpeaHeB3BEeLUEeHHbIX NMPOLEHTHbIX CTABOK MO NPUBJ/IEYEHHBIM KPEANTHBLIMU OpraHmn3aunusaMm
BKNnagam (Aeno3utaM) HedWHAHCOBbIX OpraHu3auni B pybnsax u MHOCTpaHHOM BasntoTe,
packpbiBaeMble Ha oduumManbHOM caiiTe baHka Poccun®.

Ncnonb3yloTca cpeaHeB3BELWEHHble CTaBkuM B pybnsx W MHOCTpaHHOW  BasoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuiickon
denepaunn.

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I" B nporpamMme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpefaHeB3BelUEeHHbIE CTaBKW ONpeaesnistoTCa C MCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJ/IIOYAKOLLEeN No3numnn:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHeEN;

e 0T 181 kaneHaapHbIX gHEN A0 1 roaa;

e o1 1 roaa go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASEeTCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KUN K aate onpeaeneHus cripaBeanimMBown
CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BasOTe AEMNO03MTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnn Hamnbonee no3aHsis cpeAHeB3BeLleHHAs NMPOLEHTHAas CTaBKa, packpbiTas Ha calite
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus crpaBeasinBom
CTOMMOCTM, pPbIHOYHAsi CTaBKa NOASEXUT aHaNM3y Ha He06X0ANMOCTb KOPPEKTUPOBKN (CM.

NyHKT 5.5 HacTosgwero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa Mo AOroBopy BbIXOAWUT 3a rpaHuubl AnanasoHa
PbIHOYHbIX CTaBOK (CM. MNOANYHKT Bbill€) WAM ecnu CcTtaBka no

AOroBOpy He yCTaHOBJIEHa.

MNMopsiAoK KOPPEKTUPOBKM PbIHOYHOW CTaBKN Ha U3MEHEHUE K/TIOUEBOM CTaBKU

onucaH B nyHkTe 5.5 HacToswero MNpunoxeHus.

5.5. Nopsigok KOppEKTUPOBKMU[TOEL] PbIHOYHOM CTaBKM

Ecnn nocnepgHsss packpbitas Ha canTe baHka Poccmn cpeaHeB3BelleHHasi CTaBKa
paccynTaHa paHee, YeM 3a MecsL A0 AaTbl onpeaenieHns cnpaBeasiMBon CTOMMOCTM aKTMBa
(obsa3zaTenbcTBa), An9 onpeaeneHns HeobXoAMMOCTU  KOPPEKTUPOBKWU  PbIHOYHOM

(cpeaHeB3BeELWEHHOW) CTaBKM NpUMEHSIETCS CneayoLwun noaxoa:
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Kno4yeBas ctaBka baHka Poccuu, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeaHeB3BelleHHas CTaBkKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha aAaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

ecnn kn4vesas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaeBeasiMBon  CTOMMOCTW, B KayecTBe  PbIHOYHOM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA ana obasatenbCTB MO apeHAe) NpUMEHSIeTCS MOCneaHsas
pacKkpblTasi cpeAHeB3BEeLLIeHHas CTaBKa;

ecnn kKnw4yesad crtaBka baHka Poccuu u3MeHuMnacb 40 MOMeHTa onpeaeneHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
OVCKOHTMpPOBaHUA ansa o6a3aTtenbCTB MO apeHAe) MNpUMEHSIETCAa MOoCneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBkn baHka Poccuu, T.e. 3Ha4veHue
pblHOYHOW (CpeAHeB3BELIEeHHOW) CTaBKM WM3MEHSETCs B TOM >Xe nponopuuu, B

KaKOW M3MeHuNacb K4veBas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6uwue nonoXxxeHuns

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeauTHOro pucka:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B ciy4dae ecnu
3aMMoaaBLEeM Mo A0roBopy BbicTynaeT ®oHA);

e [lebutopckas 3af0/KEHHOCTb (B C/lyvyae onpeaeneHns cnpaseasimBon CTOMMOCTU
TakKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMeEM MeToda MNpuBEeAEHHOW CTOMMOCTU 6yayuimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpeneneHunsa cnpasensiimBon CTOMMOCTU C UCMNOJSIb30BaHUEM

MeTo4a NpUBEAEHHOM CTOMMOCTM ByAyLWKnX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna pgecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e J[lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LiEeH OCHOBHOMO pbiHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMmauun (B T.4. HKO AO HP v nHbIX

41



LeH WMHGPOPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacTosIlWmMX [MpaBunax onpeaeneHus
CYA, no3BONSAKOLWNX ONpeaennTb CNpaBeamBy0 CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lpaBa TpeboBaHWs M3 KpeaMTHbIX AOFOBOPOB W AOrOBOPOB 3akma (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpeneneHus cnpaseanMBom CTOMMOCTM C MCNOJSIb30BaHUEM
MeToAa NpuUBEAEHHOM CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

Yy4YEeTOM MOJSI0XKEHUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosiWero rnpuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAbl aKTUBOB, Haxoaswunecs B aedonTe.

Ons  uenei  HacToslen METOAUKW, KOHTpareHTbl -  WHAUBMAYASbHblE

npeanpuHUMaTENn NPUPaBHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - MU0, HenocpeaACTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLLecTBa nmo, n YpPOBEHb KpeamTocnocobHocTn/brUHaAHCOBOM
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanMByl0 CTOMMOCTb akTuBa. KoHTpareHTamun [MUD aBNAOTCA SMUTEHTbI LEHHbIX
6ymar, 3aeMWwmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAWTHblE W HEeKpeaAWTHble opraHuvs3aumu u npoyue

065a3aHHble Mo akTuBaMm MNO nuua.
KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi koMmnanuii Cbonds (ecnu ykasaHHbIE LieHbl MPUMEHSIOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

[ONnsa 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npesblwatrowmM 1 KaneHaapHbIn
AeHb — ctaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNOHHOM A0XOAHOCTM
MockoBCKOW 6MpxM®), MOCTPOEHHON MO POCCUNCKUM FOCYAapPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1)KEHHOCTU CO CPOKOM A0 MnoralueHus, npesbilawmnM 1 KaneHgapHblii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMb3YIOTCA cneaytoume
OKpYrneHus:

3HayeHne cpoKa CTaBKu onpeaensieTca Ao 4 3HaKoB Nocne 3ansTon;

NTorosoe 3HauyeHmne CTaBku onpeaensercsa Ao 2 3HAKOB NOC/e 3ansTon.

B oTCcyTCTBME BO3MOXHOCTU onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBCKoMn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM aKTUBOB MOXeT OblTb MCNO/b30BaHa CTaBka, paccymTbiBaemMas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHON) Ha OCHOBE AOCTYMNHbIX cTaBok ROISfix Ha
AaTy onpeneneHnsa cnpaseasiMBon CTOMMOCTU. Bbi6bOp MHOM CTaBKM B OTHOLLEHMU aKTMBA
Ynpasnsawwasa KoMnaHnus opopMasieT MOTUBUPOBAHHbLIM CYXAEHWUEM WU NPeAoCTaBAsET ero

B Cneunann3mpoBaHHbIn AeNO3MUTapunl.

e B amepukKaHCKMX gossiapax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHns, He npesbiarwmM 1 KaneHaapHbin
NeHb — ctaBka SOFR’;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsS, HO He
npesblwaowmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR © cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LleHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKNUM rocyaapCcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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[na 3a00/HKEHHOCTU CO CPOKOM 10 MOralleHnsl, He NpeBbiWaowWmMM 1 KaneHaapHbii JeHb
- cTaBka €STR?;

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 rnoraleHus cebiwe 1 KaneHa4apHOro AHS, HO He

npesblwamowmm 90 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3Ha4YeHNEM CTaBKuU

€STR 1 cTaBkol No obnuraunam eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsaua.

CraBska, nony4arwuwasacsa MeTog0oM JIMHEMHOW MHTEPNONSAUNMM CTaBOK Mo obnurauusam

€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/KEHHOCTM CO CpPOKOM A0 noralueHus,

npesblwaowmM 90 KaneHAapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (NmMbo ee MHTepnonsuus,
HanpuMmep, NTMHenHasa) B COOTBETCTBYIOLEN BasloTe.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKpnin.ecni Dy, < Dopin

D,-V_
RKy_ +—"—1x (RKy,1 — RKy_),ecmu Dpin < Dy < Diay

Vi =V
RKpnax.€cmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHuss MWHCTPyMeHTa m B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOoAXOASALWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3arnsATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AO0XOAHOCTU, He npeBblwakwwmn (npesblwawowmm) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTh
3Ha4veHus V-1, V+1, Dmin, Dmax. NToroeoe 3Ha4veHne CTaBKK onpeagensieTcsa 4o 2

3HaAKOB Mocne 3ansTon B rnpoueHTax n Ao 4 3HakoB B A0ONAX.

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

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde

x.en.html
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CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUMAAEMbIX KpeaAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTU KpeauTOB MO AaHHbIM oT4yeTHocTn MCOO
BblibpaHHbIX 6aHKkoB. NMopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjesnie 6 HacTosLwero

MpunoxeHus.

KpeanTHbIA PEUTUHIr — MHEHWEe He3aBUCMMOro PeWTUHIOBOrO areHTCTBa o
CNOCOBHOCTN pPEeNuTUHIyeMOro nuua WCNONHATb MNpuHATble Ha ceba  (duHaHCcoBbIe
obsazaTenbcrtea (0 ero kpegmTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXXEHHOEe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropuuM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uenax npuvMeHeHWs HacTosawen MeTOAUKWM AN MOHWUTOPUHra MnpU3HaKoB
obecueHeHns n cobbiTMn AedonTa, a Tak Xe ANa onpeaeneHns ypoBHa pelTuUHra c Lenbko
nocneaywpuwero onpeaeneHvs BennymH PD, ucnonb3yeTrcs MHQOpMauus, noaydeHHas
(onybnnkoBaHHaN) OT CNeAyLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

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

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

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.
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AedonTt - HacTynneHue (BbisiBNeHUe) cobbiTUn, npupaBHMBaeMblX K aedonTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactoswero MNpuioXeHus n OTCYTCTBME yperynnpoBaHus
CUTyauWnn Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTueos/0b6a3aTenbCTs.

MNpenenbHble CPOKU MpuU3HaHUA aedonta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3a40/1)KEHHOCTb,
oTBeYaloLLas KpUTEPUAM, YCTAHOB/IEHHbIM B [TPpUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHUAM

HacTosawwmx Mpasun onpeaenenmsa CHA ana NpusHaHMA 3a40/1KEHHOCTU OnepaumoHHON.

Paspen 1. CrtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. lna onepauMoHHOM 33a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOALWMX
MNpasunax onpeaenenHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM ANg NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpPbIX ONpeAensieTca no MeToay npneBefeHHoON CTOMMOCTM ByayLmMX AeHEXHbIX NMOTOKOB
(3@ UCKIOYEHMEM Aen03UTOB, NOPSAAOK onpeaenieHns crnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpaeun onpepenenHns CHA) paccuumTbiBaeTcs

cnenyowmM obpasom:

dopmyna 2:

PV =¥N_ i

=1 (1+R(T(n)))T(Tl)/365 (1 — LGD = PD (Tn)) ,

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpepneneHuna CHA;

P,, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMMma);

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenms CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). ONna npoCpOYEHHOW 4YacTu

3a40/KEeHHOCTU ansa uenen onpegeneHmsa R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
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NpUHUMaeTca 1 AeHb, €CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
noToka. B gaTy noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ana npoCcpoyYeHHOW
4acCTu 3aJ0/1XKEHHOCTU B CTeneHu 3HameHaTensa ®opmynbl 2 B Kadyectse (Tn) NnpuHMMaeTcs
1 aeHb, ecnn aKcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeEN KOMAAHUN He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCA B COCTOAHMU aedonTta. BepoaTHOCTb
Aedonta PD(T(n)) onpeaensieTcsd C y4eToM MOJSIOXEHWUN, YCTAHOBMIEHHLIX B pasgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAMTHOMY PUCKY, KOTOpas MOXEeT 6bITb MoTepsHa B cnyyae gedonita KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXXaoro
[EHEeXHOro MnOoTOKa, CKOpPPEKTUPOBaHHbleé Ha BEJIMYMHY KpPeaUTHOrO0 puCKa He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHumsa pedonta v C y4eToM
nonoxeHunn B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins OueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HAaYeHne

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cCObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CcyeTax WM BO BKIapax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTU, NpaB TpeboBaHMsA No AoroBopam

3aiMa un KpeanTHbIM AOroBopamM (B Cnydae, ecnum 3aMMopaBLEM MO AOroBopy BbICTYNAET
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doHA), onpenensieTcs B COOTBETCTBMWU C METOAOM KOPPEKTUPOBKW CrpaBeanvuBom

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MOJIOXKEHMS, OTpasmBlUMECS B AOCTYMHOM
(dUHAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB Bonee yem
Ha 20%;

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4Yae Hanumuyumsa y
KOHTpareHTa pemTUHra PeMTUHIOBOro areHTCTBa, BXOASAWMX NMb0o B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKIKYEeHWEM CllyyaeB, KOrga KOHTpareHTy MpuUCBOEHbI
PENTUHIN HECKONIbKMX PENTUHIOBbLIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSETCS CeaCTBUMEM
yXyAWeHNs  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CyXXAeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne penTuHra, NpucBOEHHOro No MeXxayHapoAHOM LWKane B MHOCTPaHHOM
BanOTe ANA 3a40/HKEHHOCTU, HEe Y4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnn oHu obycnoBneHbl yXyalleHMeM CTPaHOBOW OLEHKM KOHTpareHTa.

YXy[lweHne penTuHra OAHMM PENTUHIOBbLIM AareHTCTBOM, paHee Nnpou3BeAeHHOoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/iM MPUUYUHON yXyALeHUs SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KuUin poCcT 4OXOAHOCTM Nt0boro 4oroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToproebIX AHEN nMpu OTCYTCTBUMMU pocTa AoxoaHOCTU OD3 u npu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNornyHbIX 0banraymm sMMTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUSIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauTocnocobHOCTb 3MUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumi kK OM3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3blB (aHHYMpPOBaHME) NMLEH3MN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA

AEATENBbHOCTHN.
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2.2.1.5. WNcuye3HoBeHME aKTUBHOIO pbiHKa ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA U OTCYTCTBME LIeH, pacCuYMTaHHbIX HabnwgaeMbiMm
NCTOYHUKaAMKN nHpopmaumnn (B T.4. HKO AO HP[ u MHbIX LeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B HactosAwmx Mpasunax onpeaneneHunsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HecocTosATeNbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ansa 3a40/KEHHOCTU Mo 3amMmaMm, KkpeantaMm, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN oblensBecTHbiM aedont no obs3atenbCTBaM XOJAMHIOBOM KOMMAHUU MU
AedonT no ny6anMYHOMY AONTY KOMMaHWUM rpynnbii?, K KOTOPO NPUHAANIEXUT KOHTPAreHT,
B C/y4yae npoAo/keHus o6CnyXuBaHMSa [onra CaMMM KOHTpareHToM nocne cobbitus
fedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aKMaM, KpeauTawm,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AONTOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU Mo Nyb6andyHoMy
AONry KOMMNAHWUW rpymnnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeamMTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNN bnsnUvecKunx nuy,

2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro AoxoAa, noTteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
Npon3BOACTBE B OTHOLIEHUWN (PU3NYECKOro nuua B obbeme, BAUAIOWEM HA CNOCOBHOCTL

dbusmnyeckoro nmMua obcnyxmeaTb cBou ob6s3aTenbcTeal’.

11 B TOM ymcne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAOM Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

2 MoHsATUE rpynMbl CBA3AHHbIX IUL/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpasnbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.

49



2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHmum uHdopMmaumm o BO36YyXKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBIEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOJHEHUs 0653aTeNbCTB Ha MEHbLUWI CPOK, 4YeM
onpeaeneHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoB/eHHoro ans paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUSA
[ebuTopCcKoM 3a40/KEHHOCTU onepauMoHHon. He cuuTaetcs cobbitmem obecueHeHus
NpoCcpoYKa UCNOMHEHUA 06543aTeNIbCTB KOHTPAreHTa B OTHOLWEHUU KPeAUTHbLIX A4OrOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounmx AHENM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NMPOCPOYEHHYIO Ha OAMH AeHb, B C/y4yae Hanmuusa AOKYMEeHTOB (KOMWM [OKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM WCMNOJIHEHUMM 0653aTenbCTB. Takoe pelleHue
odopMnsaeTcsa 3KCnepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHWEM YNpaBisdoWwen KOMNaHum c
NPUNOXEHNEM KOMUN MOATBEPXKAAWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHve KpeauTtopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNy
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOrO 3aeMLIMKA, KOTOPYHO KpeauTop He npeaocTtaBsun 6bl B UHOM Cnydae
(B TOM uncne pecTpykTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOSIOHIraunen
3a[0/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NaaTexen). YnpasnsooLwas KoMnaHus Ha
OCHOBa@HUW 3KcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA onpenenseT, SABASATCA U
N3MEeHEeHUs AOroBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHaAHCOBOrO COCTOSHUSA WU  MNPOYUX CYLLECTBEHHbIX
obcToATeNnbCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme K obecueHeHUo, He yKa3aHHble B HaCTOSLWMX
NMpaBunax onpegeneHns CYA, MOryt npuvHUMATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBasiowen KOMAAHUN C
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTeepXaeHneMm WHPoOpMauUMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWKOB

Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hann4dmne npmsHakoB obecueHeHusi/gedonTa no
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OAHOMY UM TOMY € KOHTpareHTy B pas3HbiXx MAN® noa ynpasneHneMm Ynpasnstowen

KOMMaHun).

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAHOBUTCS [AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, crnpaBeasMBasi CTOMMOCTb KOPpPEKTUpYyeTCcs Ha

Ty Xe aary.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBeHMs obecueHeHMs NOo OAHOMY aKTMBY OCTasbHble
aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, TakXe CUMTATCA 06ecLeHEeHHbIMN,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamum obecueHeHUs He

NPUHUMAOTCS B pacyert.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 HPMHAHCOBOW OTYETHOCTU NPOBOAUTCS He No3aHee, YeM Yyepes
1 Mecsau nocne NosiBNEHUSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans
oTtyeTHOCTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCH Ha KaXAylo AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NNLAaM NMPOBOAUTCA pa3 B 6 MecsLueB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbiM pasbupartenbCTBaM ANS OPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsu. B cnyyae mManon 3HAa4YMMOCTM akTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTall.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieaylowmx cydasx:

2.6.1. B oTHOWEHNX rOpUANYECKUX NnL

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCueHEeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMN

(dMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

14 Kpome cnyvaes
e HaNNYUSA PbIHOYHBIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.2. Ana obecueHeHUs M3-3@ MOHMXEHWUS pPEeNuTUHra - B C/iydae MoBblLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, NMB60 COXpaHEHUS PEUTUHra co CTabunbHbIM
NPOrHO30M B TeYeHNe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
[OMMOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHus ToproBanmcb ¢ 6an3kuM cnpeaom k G-kpmsoint?).

2.6.1.4. Qna obecueHeHUs n3-3a NOTepu NIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
anueHsum nnbo nonyveHns NULEH3MN Ha 3TOT XXEe WUAW MUHbIe BUAbl AEATENbHOCTU; BbIX04,
N3 COCTOAHUSA obecueHeHUs1 BO3MOXEH TONbKO B Clly4Yae NnoslydeHus He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATEeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHUs1, BbI3BAHHOM0 MCYE3HOBEHMEM AKTMBHOMO pblHKA U3-3a
¢dunHaHcoBbIX NpobnemMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwogaeMbiMu
NCTOYHUKAMKN MHpopmaumnn (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
Nncnonb3yembiX B Hactoswmx MNpasunax onpegenenmnsas CHA) — B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHUs.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaesB - B C/lyyae WU3MEHEHWUS COCTaBa aKUMOHEpOB, Koraa
HOBble aKUMOHepbl CYWeCTBEHHO Yy/y4ywaltT OUEHKY BO3MOXHOM  NOAAEpPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe pencreve [O/KHO 6blTb 060CHOBAHO 3KCNEPTHbLIM
(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexecnocobHoCcTM - B Cc/ly4yae nony4dyeHus wuHoOpMaumMm O BOCCTAHOBEHUM

nnaTeXxecnoCobHOCTU n COXpaHeHMn 3TOro craTyca B TeYeHne Cpoka He MeHee 6 Mec.16

15 Cnpen onst NpoCTOTbl MOXKET M3MEPSITbCS KaK pa3HUUa Mexay AOXOAHOCTbIO o6auraummn n G-kpuBon Ha
CPOK, paBHbIN Aglopauun obnuraumu.
16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 NCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanyecknx n pmsanyeckKkmnx nmuy.

2.6.3.1. OAna obecueHeHns U3-3a HapyLlEHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B C/lly4ae nosIHOro WMCMOJSIHEHUA MPOCPOYEHHbIX 0643aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a[0/DKEHHOCTb K ornepaumoHHOM (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLweHUsa UCrnosiHeHUs 0653aTenbCTB Mo gorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCIMOJSIHEHWUN
obsa3aTenbCTB U peanbHOM UCMNOSHEHUMW 0653aTeNnbCTB B TedyeHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHUsi, AaHHOe  AencTBMe  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHUsa n3-3a pPeCTPYKTypu3auuum B MNOJb3y KOHTpareHta — B
cnyyae noJIHOro noraweHus pecTpyKTYpPUpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNUBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCpPOYEK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/1XKEHHOCTb K ONMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. nocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHnsa KOHTpareHTa nytem onpasaatesibHOro npurosopa
nmbo npekpaweHna gena. [pn 3ToOM B C/ydae MWPOBOrO COMNaWeHUs Mexay
KOHTpareHToM W WUCTUOM Ynpasngwowas KoMmnaHug obs3aHa nNpoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM U3-3a
HapyLeHns ycnoBun o6Cny>xXxmBaHus nNo Apyrum obsisatenbCTBaM KOHTpareHTa, — B c/iy4yae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCEWN NpoYen 3a40/1KEHHOCTU 6€3 HapyLeHUN YCOBUIM MW PEeCTPYKTYpu3aumnii B Te4eHne

BCero nepwuoga Ao noraweHunsa v 6 Mec. nocne noraweHus I'IpO6)'I€MHOl7I 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB

ob6ecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBeAEHHOM CTOMMOCTM ByAylnX AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpeaensieTcss C y4eToM NOJIOXEHUM, YCTaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Ona oueHKuM cnpaBensiMBon CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(noroBopaM) ®oHAa K GU3MYECKMM JnuaM A0 HacTyrnjieHusa gedonta M C Yy4YeToM
nonoxeHun B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOBNIEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

NHpopmMauns O BbISIBJIEHHbIX TPpU3HaKkax obecuyeHeHUs1 U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 NpeaocTaB/IsSeTcs Ynpasrisiowen kKomraHuen B Crieynaan3npoBaHHbI
Aerno3utapui He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs i BbiXo4a U3 COCTOSIHUSI obeclyeHeHus (rnpu yc10Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns nin BbiXoaa 13 COCTOSIHUS obecLeHeHUs MpsMo

MM KOCBEHHO HabJsirogaemMa YrnpasrisitoLen KOMIaHuen).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnTOpOB/KOHTPAreHTOB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNaM POCCUNCKUX/MHOCTPAHHbIX

7/1 yunx aHen
3MuUTEeHTOBY / 10 pabo ARE

Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

< 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

ObsazaTenbcTBa No 3aMaM/KpeanTaM pUaAnNYecKuxX nuu 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKke PENMO P A

MHas 3a0/1KEeHHOCTb U3NUYECKUX U OPUAMYECKUX NUL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUMU OpUANYECKUX Nny aechonTtT u npupaBHUMBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHune KOHTpareHToOM yCN0oBMI NoraweHuns ian BbinaaTbl NPOUEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obssaTenbCTBa KOHTpAreHTa Ha Cpok,
6onbWwKK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmMaumsa npsiMo Uam KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAswmmuca B gedonte B cnydae,
eCcnn  Takoe HEeWUCrnoJSIHeHWe BO3HUKIO B pe3ynbTate pgenctemn  (b6esgencrems)
WHOCTPaHHbIX AEeN03UTAPHO-KIANPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKLUMOHHbIX AEUCTBUIA MHOCTPAHHbIX

rocyaapctB v (Mn) perynmpyowmx opraHoB. edonT B OTHOWEHWM CaMOro KOHTpareHTa,

17 laHHbIN CPOK UCMOJIb3YEeTCs TOMbKO B C/lyYae HanuMumsi COO6LLEHNIH OT SIMUTEHTA, areHTa WK MHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
cnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHNI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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B TOM 4uCNe nepekpecTHbin AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
OCcobeHHOCTM OUEHKM aKTUBOB B 3TOM C/lyyae ykKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkKoBaHMe peleHns 0 Npu3HaHnM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHusa A0 AaThbl, NpealecTBYyloWen aaTe
onybnmkoBaHus coobueHns o6 okoH4YaHUM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnukoBaHmne nHdopMaummn o TNKBMAALNN HOPUANYECKOIO
nvua, 3a UCKJIKDYEHMEM CrlydaeB MNoroWweHns 1 NpucoeanHeHuns.

3.2.6. TpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MCMNOJIHUTb cBOU
obsa3aTenbCcTBa B CUNYy Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTtHoweHuun usnuyeckux numy kK pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBuii mnoraweHus MauM BbiMsaTbl NPOLEHTHbLIX AO0X0AO0B MO
aKTUBY, cocTasndwowemy aktmebl MMNO, a Takxe nwboro wuHoro obssaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm paHHas
WHpOpMaUNs NPSMO UKW KOCBEHHO HabnwgaemMa y4acTHUKOM pbIHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLleHns O MPpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA oNybaMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
AaTte onybnmkoBaHmsa coobueHmns 06 OKOHYaHMK NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHUS HA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTyNJaeHUN CMepTn PU3NYecKoro nuua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYyaLMN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecne4yeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NVNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocsa B pedonte
KOHTpareHTa He NPUHMUMAIOTCHA B pacyerT.

3.4.3. B cnyyae HactynsieHus CobbiTUIA, MpuUpaBHEHHbIX K AedOonTy, KOHTpareHT
CYMTaAETCa HaXoAsWMMCS B COCTOSIHMM AedonTta, BCE aKTUBbI, OTHOCALWMECS K HeEMYy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUKHOBEHUWU CO6bLITUSA
nedonTa y XonAMHroBol KOMMNaHUM NMb0 y KIUYEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCcs B COCTOSHUWM pedonta (3a
UCK/IIOYEHMEM CflyvaeB, KOorga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbIX 0643aTeNnbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBalOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaes, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOM

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
Ons BCcex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM fAedonTa, Crpasensnnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJieHns cobbiTumn
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkato4vasa) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITMI OLEeHMBAETCA B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2.B cniydae, eCqin KOHTpareHT HaxoamTtca B COCTOAHUN 6aHKpOTCTBa:

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.

57



3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM Hy/O NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMEeM [0/Ira, OLLEeHMBAEMOIro OLEHLLUNMKOM 1 0becnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHmemM, CTPaxoBKOW nméo
NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms A0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMs BbINAaT Npuv peanusauunmu
obecneyeHuns. Ecnm nnkBmaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
CNocob0M, TO CPOKM U BO3MOXHOCTb MOJSIyYEHUS BbINJaT Npu peanusaumm obecnedeHums
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnsiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHUMAETCH PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMmuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
UeHHbIX 6ymar, Bkn4daa TpeboBaHMA Ha BbINAATy KYMOHHOro AoXo4a 3a npeabiayuime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3a UCK/IIOYEHUEM C/llyvyaeB, Koraa y AaHHoro TpebosaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMO60 MMeeTCs OTYET OLEeHLLMKa
C AaToun oueHKU nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTUUWMOHHbLIX doHAax", MNPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPpU NOSBNEHUN HOBOM MHMOpMaunm o
CHMXXEHUN BO3MOXHOCTM BOCTpebOBaHUSA 3a[40/MKEHHOCTU WUAWM  CHUMXKEHUU OLEHKMU
NOTEeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KOMNaHmsa O/MKHA B CPOK He 6onee 2
HeAenb MNONy4YUTb HOBbIM OTYET OueHLWMKa, M60 Npu3HaTb CTOMMOCTb 3aA0/KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6azaTtenbcTBa KOHTpPAreHTOB MO LUeHHbIM byMaram B MHOCTPAHHOW BantoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbCcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB Onpeaensiercs B

COOTBETCTBUM C TpeboBaHMAMM MNOAMNYHKTOB HUXE, 3a MUCK/IYEHWEM C/lyyaes

HanMuMsa KOTMPOBKU A0SFOBOro obsa3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nyénunyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHanorM4yHbIMU

YCNOBUSAMM MO MECTY XpPaHEeHUS LUeHHbIX 6yMar M BO3MOXHOCTSMW MNOraleHus

o6s3aTenbCTB NO BbiNAaTe KyrnoHoe U aAnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbCs
B COOTBEeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaram B WMHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus crneunann3vpoBaHHOro
aeno3ntapus, otkpbitoro B HKO AO HPA wnaun B MNMAO «CIb Bank» (MHH: 7831000034,
OlPH: 1037700041323), n No KOTOPbIM BbINaaTa He MOXeT 6bITb Npon3BeneHa B pybnsx
B COOTBETCTBUMU C AENCTBYIOLMM 3aKOHOAATENbCTBOM P®D, € AaTbl NPM3HAHUSA B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIO oHAa MPU3HAKTCH HaxXoAAWMMUCA B COCTOSIHUKM AedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. Obsg3aTenbcTBa, B TOM 4YucCne no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIo
AepXaHus crneunmanusnupoBaHHoOro aenosmtapuda, otkpoitoro B HKO AO HPA wnn B MNMAO
«CINB BaHk» (MHH: 7831000034, OI'PH: 1037700041323), 1 BbiNs1aTa rno KOTOPbIM MOXET
6bITb Npou3BeaeHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B MMYLLECTBE NaeBOro MHBECTULUMOHHOIO (POHAA OLEHMBAKOTCS B 0bLeM
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynseHmnsa gedonTta coriacHo
MCYA MN® LGD no atum obazaTtenbcresam npuHuUMaeTca paBHbiM 100%. B cnyyae ecnm
NpsMO WAM KOCBEHHO CcTana Habnwpgaema wnmM A0OCTyNHa WHdopMaumsa O TOM, 4TO
obsazatenbcTBa 6yayT NoralweHbl B onpeaeneHHblr CpoK, B TOM yncne B pybnsx B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B MHOCTPAHHOW BaskoTe, CPOK HACTynaeHus
AedonTta MoXeT b6bITb U3MEHeH (YBeNMYEeH UM YMEHbLUEH B COOTBETCTBUU C NOSTyHYEHHOMN
MHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHMSA YNpaBiaoLen
KOMMaHUN.
3.5.3.3. ObgazatenbcrtBa, B TOM 4ucCfe Mo BbinNjaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLLUEHMU LeHHbIX bymar, XxpaHeHne KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHug cneunanmsnpoBaHHOro Aerno3mnTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
ouUeHMBalOTCS B obwem nopsiake, yctaHosneHHoMm MNCYA MUO®. C gatbl, kKoraa npsiMo mnm
KOCBEHHO cTana HabnwgaeMa unu AoCcTynHa uHdopMmaumsa o ToM, 4To oba3aTtenbLcTBa He
6yayT noraiwieHbl B pe3ynbTaTte cobbiTMil, yKasaHHbIX B n. 3.2.1, Takme obasaTenbCcrsa

NPU3HAKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
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npuHuUMaeTca paBHbiM 100% (pelwweHne odopMNseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXaeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 coctossHua pedonta (nepexon BO3MOXXEH TOJIbKO B
coctosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAywWwnx cnyyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a AedosTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUA Aonra no rpaduky.

3.6.4.B cny4dae nony4vyeHus wuHdopMaumm O nNpeKkpaweHUn  YroaoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B cny4yae npekpalwleHus gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUMPOBOIO COrnalleHums.

3.6.5. B cnyyae nosiBfieHNa KOHTpareHTa - du3nyeckoro nuua, o06bABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UNHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUS AeonTa, NpefocTaB/sseTcs YrnpasBrisiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rnosagHee creayroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAKoro cobbitus (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUU

Taxkoro cobbiTns NpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMrnaHuemn).

Paspnen 4. Nopsapok onpeaenerHns PD no 3afA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
OpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCH KOppeKTMpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pa3genom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ﬂquOJ'ITa
60



4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOrOo KOHTpareHta peruTuHra o4HOro m3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HadveHune PD, onpegeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»2? (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauMOHANIbHOW  POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa A/19 BCeX OOBLEKTOB PpenTUHra, KpoOMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemMTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B ciy4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pPa3HbIMU POCCUNCKUMWN PEUNTUHIOBbLIMU areHTCTBaMu, BblIbMpaeTCcsd HaMMEHbLUUN PENTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnept PA» BbibnpaeTcs cooTBeTCTBYOWEe 3HadeHme PD no ykasaHHOW Bblwe Tabnuuye
AnAa cpoka 1 roa.

4.1.2. B cnyyae Hanuuusa y WHOCTPAHHONo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuUMeHseTcsa 3HavyeHne PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbLIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes COornocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C lNpunoxeHuem . MNpun 3TOM B cnyyae
HanuMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNTUHIroB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMW areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUN PENTUHT U NO
HEeMy 4yepe3 COnocTaB/leHNe PeNTUHIOB B COOTBETCTBMU C lNpunoxeHuem [l onpeaensercs
Benn4dmHa PD gnga cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNyCKOB
obnuraunn BepoaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHkKe
COOTBETCTBUS YPOBHI PpENTUHra 4epe3 KpeauTHbIM cnpea obnuraumii  AaHHOro

KOHTpareHTa B COOTBETCTBMU C [punoxeHnem B K HacTtosweMmy MpunoxeHuio.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauunm 3HauyeHue PD onpepenseTcsa B cnegyowem nopsiake:

4.1.4.1. 1na KpynHbIX KOHTpPareHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWW akTyanbHOro nybAnMYHOro AOCTYMHOro OT4YEeTa Mo
eXXerogHoMy uccnegosaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnum cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B lpunoxeHuun T.
lOpungnyeckoe nuuo oTHocuTCA K kKaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTea! unm
€CNn ero Bblpy4yKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaUnm
B eAMHOM peecTpe cybbeKToB Masoro U cpeaHero npeanpuHuMaTenbCcTea U MHdopMaunm
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTOopuanbHbll AenaptameHT duHaHcoB, OIYT, MYI n T.n., HE UMeKoLNEe pPENTUHIa),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA perTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/1KEHHOCTM KPYMHbIX KOHTPAreHTOB MCMNOJ1b3YEeTCS
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux nuL
npuMeHsietca CoR, paccymTaHHbIM Ans ctagmum 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX HE oOnucaH cnocob pacyera,
BEPOATHOCTb AedonTta 6epeTcs paBHOM cpeAHEN BenuumHe mexay 1 m BepOosSsTHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3af0/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoSITHOCTb

AedonTta paccunTbiBAaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T7+1" (1-PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 33a[0/IKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb Nepej HapyLweHMeM Cpoka UcnosiHeHus 06a3aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3HaKkm obecueHeHnst nHble, YeMm
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCAa AOMNOSIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW

o6ecueHeHUsl, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeih, To PD

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MMpu 3TOM N0 KaXaAoOMy U3
ob6ecueHeHHbIX MNpOCpPOYEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAl|eMYCA K fAaHHOMY
ob6s3arenbCcTBy, C HaumbosbWMM CPOKOM npocpouku. [MMonyyeHHoOe TaKuM
o6bpa3zom 3HaueHune PD KOHTpareHTa NMpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nocJsie 4Yero no HenNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHexXHOro noTtoka paccuyutbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHoOro B cCoOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpuioXeHns), CKOPPEeKTUPOBAHHOIMO Ha CPOK AeHEeXHOoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosTa KOHTpareHTa npesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)?3 no gaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtctea Moody’s (ansa Opuanyeckux nuu, He
asnaowmmmcs MCB) nnm Hanxyalwen BepossiTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NOToKa He npesbiwaeT 1 roaa oT AaTbl OUEHKM U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Ll,erO}'ITa ana HaMXy,CI,LIJeVI KaTeropmmn Ka4yecrtea, B ciiy4dyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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B cnyuae, ecnum koppekTnpoBka PD Ha CpOK AEeHEXHOro NoToKa He OCYLEeCTB/sIETCS,
BeposATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrionblyetca ¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleéHKU MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B A0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl pPEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBBIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PeUTUHIOBOM LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCsa B C/lydyae W3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEATUHIOB M yyeTa AEeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro0 penTUHra MWHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIM MEeXAYHapoAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHblIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.

65



4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCa KpeaAUTHbIN PEeNnTUHI No

LKane DEVITMHFOBOFO areHTCcrBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHta, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUewn,
OMUMOHHbIM COrNlalleHNneM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no onuMoOHHOMY COrfalleHuio Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topnanNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLUee U3 rofoBblX 3HAYEHUN NoKasaTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MM 3a50roM, ncnonb3lytrtcs PD

OOJHKHMKA no gorosopy (aKTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PeMTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexode K PENTUHraM 4yepe3 KOTMPOBKMU
obnuraunn) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOrO
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopriopaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX

onpependaetca Recovery rate.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpepneneHusa LGD B cootBeTCcTBUM Cc n. 5.13.

5.2. LGD pgna ¢dumsnueckux namy m MCB npu otcyrcTtBuM obecneueHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTUN (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTM obecrnevyeHuns K CyMMe 3a40/KEHHOCTM!.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHneMm ucnonb3yetca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ad0/IKeHHoCcTHM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT lpuavyeckoe numuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCcs A0 BO3HMKHOBEHMSA aKTUYECKOW MNPOCPOYKM  UCMOSIHEHUS
0643aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae eciu
TakKoOM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
depepaunn nnam Bxoasen B CNMCOK OA0OpEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nNpuHUMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, NCnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBKu. MNMopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTupoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanvmeasa cTouMMOCTb obecneyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToawmumn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA po agatbl OXXMAAEMOro
nocTynneHunsa obecneyeHns B cyyae HapyleHnsa 06a3aTeNbCTB KOHTpareHToM, CoracHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YMpaBAsOWEN KOMMaHUW, €eCcln CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3puckoBas cTaBka Ha Cpoke Tex.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MoJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcd ucxoasa M3 yCc/l0BMWM AoroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJlIaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWM KOHTPareHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAeHUs YynpaBngdwowen KOMMaHuM, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

Ona cnydyaesB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX UM TeKylWwux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/iIATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B cegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHns no caenkam PEMO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMO?°;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
cTpaH O2CP:

25 [Ins akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumTbiBaembiin AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHun AUCKOHT Ans
caenok PEIMNMO Ha MockoBcKkon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - Kak MaKCuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upyke C akuMsMU U3 MHAEKCA
MMBB;

e Ansa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
AVCKOHT ansa cpenok PEMNO Ha MockoBckon 6upxe wm3 cnucka Tpex  obnurauum,
obnagarowmx TaKuUM Xe peuTUHrom (NMbo MeHbLIMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
6n1un3Kon aropauven.

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

B oOTHOWeEeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM cny4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane ansa Poccumnckon depgepaumm n cTtpaxosass KOMNAHUS
He BXOAMUT B CMNUCOK O0A0B6pEHHbIX ANs CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioxeHnn b — AMCKOHT paccuunTbiBaeTCsd B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CcTtpaxoBoWn
KOMMAHWUN OCYLLECTBNSIETCA B COOTBETCTBUUN C MOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn ctpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOoBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, AUCKOHT paccunTbiBaeTca Kak PD ansa pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mmep LGD npusHaetcs paBHbiM 100%. OTt6op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnin) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHUS 3a[0/DKEHHOCTU, ero obs3aTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAIOTCA ON1d pacCyeTa.
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5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBuiamMm, yCTaHOBAEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATbLCS TOJSIbKO MO OTYETY OUEHLNKaA, C YY4ETOM BO3MOXHOCTMU M CPOKOB MOJTyYEHUS
3anora.

5.10. nga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHns onpepenseTcs, WUCXOAS W3 TeKyllen cnpaBeasiMBoi  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpOHY YMEeHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXW0l, KOMMEPYECKOW XWUIION%® HeaBMXMMOCTM WM MHOIO
UMyLllecTBa, JNMKBMAAUMOHHaA CTOMMOCTb obecnevyeHns onpeaenserca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOM COrfiacHO OLEeHKe OUeHLUMKa, cAenaHHoOM C y4deToM
CpoKa M nopsaka noslydyeHUs BO3MeWeHus B pesynbTate obpalleHus B3bICKAHUSA U
npoAaxu npeagmeTa 3asora B ciydae gedonTta.

5.12. B cnyyae nebutopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSb30BaHUM
obecneuynTenbHOro Wan rapaHTUMHONO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCHA
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANMCKOHTMPOBAHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO nNybnnyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWN K3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHUM ero rpynnbl, a caMma 3a40/KEHHOCTb 06cnyxunBaeTcs 6e3 HapyLeHnn yCrioBumn
aorosopa) ans oueHkn LGD ncnonb3ytoTtca (Npyv HaNnM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
ob6sa3aTtenbCcTBa MOXeET 6bITb MCMNOMB30BaAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae

6ynet paBeH 1 — Recovery Rate.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.2. B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHMEe MOoNHOM ueHbl (ueHa 3akpblTua (legal close) +
HK[) Kk HOMMHany gonrosoro obs3atenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEMPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TOSIbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssatennbcrea.

Ons uenen n.5.13. ncnonb3yeTtcs «ueHa 3akpbliTua + HK», No AgaHHbIM clneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWUN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pblHKa (Hanpumep, ueHa HKO AO HPO v ueHbl UHbIX MH(MOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMMNEHHbIA KYMNOHHbLIA [0X04 MO AaHHbIM
MoOCKOBCKOWN 6UpPXU;

e [Ing vHbIX obnuraumm — cnpaseanmeas LeHa, onpeneneHHas B COOTBETCTBUM
C HacrtosdAwumu [pasunammn onpegeneHns CHA, yBenuyeHHas Ha pa3mep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Onga uenein HacToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca no 2 3HaKoB Nocfe 3ansiTorM B NPOLEHTHOM BbIpaXXeHUU Un
4 3HAKOB Mocne 3ansaTon B A0NSX. 3HAYEHUSs, onpeAesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHUM Recovery Rate ncnonb3aytoTcs 6€3 OKpYrieHns C ykasaHHOM TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIx byMarax, MCriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/sieTCS YrpaB/sowen KOMIaHnen B Creunaan3npoBaHHbIA Aerno3MTapnii He
nosgHee paboyero AHS, Ce4yroLEro 3a 4aTtou, Mo COCTOSIHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBefsinBas CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [pun wucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBOM CTOMMOCTU C  YYETOM
KpeAUTHOro puUcKa AaHHbIX 6aHKOB WM WHbIX OpraHusauun Ynpasnsiiowas KoMMaHus
YUUTbIBAET C/IeAYOLME NOJSIOXKEHUNS

6.1. NMoa HeobecrneyeHHOW 3a40/HKEHHOCTbIO B LeNsX HacToswero pasgena

NMOHUMAETCA 3aA0JIXKEHHOCTb (DM3VI‘-IECKOFO anua 3a WUCKIK4YEHUEM 3aA0JIKEHHOCTHU,
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obecneyeHHOM 3a510roM XWUI0M HeABUXMMOCTU (MnoTeka).

6.2. Mpyn  wncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU

Ynpasnsatowas KOMMaHus YUYMUTbIBAET  XapakTep obecueHeHUs nmetoLencs
3a40/1)KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yembie Ans pacdera CripaBeasinBoM
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Ons uenen pacyeta Cost of Risk B oTHoweHnn HeobecneveHHbIX Npas TpeboBaHms
K dU3M4YEeCKNM Nnuam UCnosb3yeTcs OTHoWeHMe pe3epBa nog obecueHeHue noptdens
«[oTpebutenbckme n Nnpovne ccyabl GuUanyecknm nmuam», K Banoson 6anaHcoBom
CTOMMOCTU TakKuUX KpeanToB, No AaHHbIM oT4yeTHOCTM H6aHka MNMAO Cbepbank 3a 2024 roga.

[Ns oueHKW CTaHAAPTHbIX aKTUBOB MUCMosib3yeTcs 3HayeHne CoR gnsa ctagum 1,

ANS OLUEHKU KpeaANTHO-06eCcLieHEHHbIX aKTMBOB MUCMnosib3yeTcs 3HavyeHne CoR ana cragum
2.

HeobecneyeHHasn 3a40/Ke€HHOCTb ¢pnamnyecKkmux amny
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 5 325,30 385,00
Peseps nog obecueHeHne KpeanTos, MAH. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacyeta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHaNbLHOM CTOMMOCTMU
3a40/1)KEHHOCTU, onpeaensseMon Kak cyMmma hakKTUYeCcKon 3a40/1KEHHOCTN U HAYNCNEHHbIX
NPOLEHTOB Ha AAaTy OLUEHKW, 3a5I0roM XWNOW HeABUXMMOCTU, UCMOJb3YETCA OTHOLWWEeHne
pesepBa noj obecueHeHne nopTdens UNOTEeYHbIX KpeauToB, K BanoBol 6anaHcoBowm

CTOMMOCTU TakKuxX KpeamToB, No AaHHbIM oTyeTHOCTM BbaHka MAO CbepbaHk 3a 2024 roga.

Ob6ecrneyeHHas1 3af0JIXX€HHOCTb (PN3NYECKNX TNY
Cragusa kpeguTHoro noptdens 1 ctagu4a 2 cTagus
Banosas CTOMMOCTb KpeauToB, M/H. py6b. 10 531,40 | 520,00
Peseps nog obecueHeHne KpeanTos, MH. pyb. 9,80 12,50

CoR 0,09 2,40

Ecnn npaBa TpeboBaHusas K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
UMyLLLECTBA, TO ANS OUEeHKU C yyeToM obecnedeHuns ncnonblyetca CoR, pacCYMTaHHbIA NO

HeobecrneyeHHbIM NoOpTdensM KpeanToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
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cooTtBeTcTBMM ¢ MCOO, npn 3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ y4dyeToMm

obecneyeHnsa onpeagenseTcsa B COOTBETCTBMKU C PasaenomM 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudera KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUS cobbiTUsA, Beayuiero k obecueHeHuto.

7.

7.1. lpMMeHeHNe oT4yeTa OUueHWMWKa AN9 uenen onpeaeneHus crpaseanvBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A9 BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpaBunam onpeaenenHmna CHA.

7.2. B cny4yae, ecnu B nepuo rnpuMeHeHUs oTdeTa oueHWmMKa A4 onpegeneHns
cnpaBeasiMBoOM CTOMMOCTU BO3HMUKAET (BbiABsSeTcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLEeCTBUTb BHEMNAHOBYK OLEHKY aKTMBa OUEeHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKO Ha KOTOPYIO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HUKHOBEHUSA CObbITUA,
Beayuero Kk obecueHeHuto. C aaTbl HacTynneHusa cobbiTus, Beaywero K obecueHeHunto, v
[0 AaTbl MPUMEHEHWS HOBOrO OT4yeTa OUeHLWMWKa, Ynpasnswwas KOMMNaHWS AO/KHA
CKOPPEKTUPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieEHHY0 Mo
OTYETY OLEeHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTUs, C NpUMEHEHUEM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.

MpunoxxeHue A k NMpunoxeHuio 6.

Cnucok UCTOYHUKOB, NCMNOJ1Ib3yEeMbIX AJiIA OLEHKN KPpeAUTHOIro pucka.

1. B oTHOWeHuN puanyecknx anu (Npu HaJANYMK AOCTYMNa K UICTOYHUKAM MHAOpMaLIMn):

e ynosiHOMo4YeHHoe areHTctBO OO0 «UHTepdakc-LIPKU»  (LeHTp packpbiTms

KoprnopaTuBHON nHdopmaunm) https://www.e-disclosure.ru/;
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2.

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

cant LeHTpanbHoro baHka P® https://www.cbr.ru/;

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

eANHbIN denepanbHbIn peecTp cBeaeHumn o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAnHbIn heaepanbHbl peecTp CBeAeHMn 0 hakTax AeaTeNbHOCTU IPUANYECKNX NNLY

https://fedresurs.ru;

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

https://www.moodys.com/;

oduunanbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBoi) oTyeTHocTM Poccrata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc b6yxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJlyYeHHble YrnpaBnsiowerh KOMNaHnen, B OTHOWEHUM OPUANYECKOTO

nnuda

B oTHOWeEHNN dUsnveckmnx anu:

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

€AVHbIN denepanbHbIit peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEeHHble YMpashsitowehn KOMNaHuWen, B OTHOLIEHUU (PU3NYECKOro

navua
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Mpuno)xxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MOralieHuio no obanraumaMm AaHHOM opraHm3sauumm
cpokoM 6onee 1 roga n meHee 3 net. Npu oTCYTCTBUMN 0BNMraumii Co CpOKoM MeHee 3 net
MCNoNb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonbsytoTtcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6M3KME NO CPOKY U
AoxoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KOMaHnen B Crieynain3npoBaHHbIN AENO3UTapun He
rnosgHee paboyero AHs, c/ieayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTcTBYeT. B kauvectBe Mepbl 61M30CTUM  MCNOJb3YyeTCH
cpeoHUn KpeauTHbi cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee atopauum n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaenseTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO Ikenept PA»?’
PD pas peiitunrosoii rpynmbr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmbr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

27 Ecnu B KauecTse 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (Mpoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

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

AKPA (A0) | A0 «l?::nepT 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana g Poceuiickoit @enepanuun MexnyHapoaHast lKana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruUAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU)’ 1 1 ' H . k) k) )
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = =
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/1KEHHOCTU
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KaK onepauunoHHad.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoXeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOJb30BaThb
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb ornpefenseTcd B HOMUHANIbHOW BefInYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hacrtogwero [NpunoxeHus o6Lwum KpuTtepueMm npekpalleHus NpusHaHuUsa KpeauTOPCKOW 3a[0/1KEHHOCTU

naeBoro MHBECTUMUMOHHOIro oHAa B OTHOLWEHUU KpeauTopa - HpUAMYEeCcKOro nua SBMsSIETCS AaTa BHeECeHUs cBeLeHUn B

€OWHbIN rocyaapCTBEHHbIM peecTp opuanyecknx nuy (EFPHOJST) o nukBMaaummn opuanyeckoro nuua, n1méo 06 UCKIUYEeHUM

topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeTt npusHaBatbcs B MO ¢ gatbl nonyvyeHmns MHpopMaunum o TakoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
e [aTa MCMNOSIHEHMUS
obsazatenbcte MNA® no
JaTa nepexoaa npaea A0rosopy;
cobCcTBEHHOCTH Ha aKktTme | e [aTa npexkpalieHus
KpeanTtopckasa 3afo0/mKeHHOCTb Mo
(aeHexHble cpeactsa) K MUO® ot ob6a3aTenbCTB rno
cAenkam, ro KOTOpbIM HacTynuna
nvua, B OTHOLWEHWUW KOTOPOro NpoynM OCHOBaHMUAM
Hanbonee paHHASA AaTa pacyeToB
BO3HMKaeT KpeanTopckas npeayCcMOTPEHHbIM Cnpaseannueas CTOMMOCTb
3a40/KEHHOCTb 3aKoHOA4aTeNIbCTBOM U | 06593aTenbCTB, BKJIlOYaeTCH B
(nnn) B cooTBeTCcTBMM C | pacyeT CHA B pasMepe ee ocTaTtka
yCNnoBUSAMM AOroBopa. Ha pgaty onpegeneHnsa CYA. He
Jata BKIWO4YEeHUs  AeHeXxHbIX | [laTa BHEeCeHUSA NPUXOAHON | ANCKOHTUPYETCS.
KpeanTtopckaa 3afo0/KEeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbLIX raeB | nepeAaHHbIX B onnaTty | UHBECTULUMOHHLIX TMaeB B
Mo UHBECTULUMNOHHbIX naes, B | peectp [N®  cornacHo

uMyuwectso NMNO

OTHETY pErncTpaTopa

KpeauTtopckas 3aA0nKeHHOCTb Mo
BblAayYe WHBECTULMOHHbLIX MaeB
MN® npn obmeHe

daTta 3a4ncneHus B Mo
MMyLWlEeCcTBa, NOCTYyNMBLIErOo B
onsiaty obMeHa naes

[laTa BHeceHUs NpUXOA4HOM
3anucu o] Bblaauve
MHBECTULUMOHHbIX NaeB B
peectp MN® npu obmeHe
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cornacHo oTyety
perncrpaTopa

KpeaunTopckast 3aA0/KEHHOCTb MO
BbinJsiaTe AEHEXHOW KOoMMeHcauuu
npu noraweHum WHBECTULMNOHHbIX
naes nMnno (nepeuyncneHmn
OEHEXHbIX CpeacTtB npu obmeHe
naes)

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

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

Kpeautopckas 3a[0/DKEeHHOCTb | [laTa ocylwecTBfieHna onepauumn | [lata nepevyncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum 1 (UK) NOralweHns rnaes | CKMAOK/HaabaBoK  areHTy
rnorawieHuto 2 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 Mmno corsacHo
WHBECTUUNOHHbIX rnaes MNO NMN® no 3asBKe areHTa 6aHKOBCKOW BbIMNCKe
e [aTa MCMNOSIHEHMUS
obs3aTenbCTB
ynpasnsioLLen
KOMMaHuen,
noaATBEPXXAEHHOWN

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

HaTa BO3HWKHOBEHMUS
obazatenbctBa N0 BbinJaTe
aoxoga (B cooTBeTCTBMM C
MpaBunamu OOBEPUTENbHOIo
ynpasneHus MNO)

6aHKOBCKOI BbINMUCKOM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnaHuu 4.Y. NMNo

e [laTa peweHuna nuua,
ocyLLecTBaAoLWero
npekpaweHne MNO, o
MOSIHOM/YaCTUYHOM
npekpaweHum
npusHaHus
obs3aTenbCTB no
BbiMJ1aTe Joxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TaKKUX

ob6s3aTenbCTB npwu

npekpaweHun Mo
KpeanTtopckas 3a40/1KeHHOCTb | [laTa ncnonHeHmsa ynpasnsatowen | JaTta noraweHuns
nepen ynpasnsmwlen KOMNaHWen, | KoMnaHmen 3a cyeT coO6CTBEHHbIX | 0653aTenbCTB nepea
BO3HMKLUIASA B pe3ynbTaTe | CpeacTs obsazatenbcTs no | ynpaenswowen KoMnaHuen
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NCNONb30BaHUSA ynpasnsiiowen | Boinnarte OEHEXHOW | corniacHo 6aHKOBCKOW
KOMMaHuemn COB6CTBEHHbIX | KOMAEHCAUNUM Mpu  nNoralweHun | BbiNnucke
OEHEeXHbIX CpeacCTB A1 BbiNnaTbhl | MHBECTUUMOHHBLIX NaeB un (unn)
OEHEXHOMN KOMMeHcaumun | noraweHns obs3atenbCcTts  no
BNagenbuam MHBECTUUMNOHHbIX | NepeBoay B pe3ynbTate obmeHa
naes MMA® npu  noraweHmu | MIHBECTULMOHHbLIX MAeB COrnacHo
MHBECTULMOHHBIX naes [MNO ©n | nnaTeXHbIM OOKYyMeHTaM C
(vnn) pns nepeBoda [AEHEXHbIX | OTMeTKOM 6aHka 06 ncnonHeHun
CcpeacTsB B pe3ynbTate 06MeHa
Kpeantopckas 3a40J/1KEHHOCTb
nepea ynpasnsiloWeENn KOMMNaHUEN,
BO3HMKLLIASA B pe3synbraTte
npenocraB/ieHUs npasasoLWwen
peAa o ynp -~ [aTa rnoraweHus
KOMMaHmemn CcobCTBeHHbIX | [laTa  NoAy4YeHus  AEeHEeXHbIX
. | obsizaTenbcTB nepea
OEHEXHbIX CpeacTs ANs BbiNNaThl | CpeacTs oT ynpasnsoLwemn . o
o . | ynpasnsmwLwen KoMnaHuemn
OEHEXHOMN KOMMeHcaumMmn | KOMMaHMn cornacHo 6aHKOBCKOM o
cornacHo 6aHKOBCKOW
BNnagenbuam WHBECTULNOHHbBIX | BbIMUCKE. BBINCKE

naes MNo npu rnorawieHum
MHBECTULUMOHHbLIX naes [MND n
(nnn) pna nepeBoda  AEHEXHbIX
CcpeacTB B pe3ynbTate 06MeHa

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

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

e [lns oOCTanbHbIX HaANoOros u
obs3aTenbHbIX naaTexen -
haTa BO3HWMKHOBEHMUS
obszaTtenbcTBa no BbinjaaTe
Hasnora u (nnn)
obs3aTenbHOro nnaTexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuimckom
®enepaunn v (MIK) fOroBopy

HdaTa rnepeydmncrieHms

CYMMblI Hasoros
(o6a3aTenbHbIX
naaTexen) C

pacyeTHoro cuyeta MN®
cornacHo 6aHKOBCKOM
BbIMUCKE;

[aTta 3a4yeTa Hanora
(oba3aTenbHbIX

nnatexen) B
COOTBETCTBYOLLEN
CymMMme;

[aTa npekpaweHus
ob6s3aTenbCTB no
ynnarte Hanoros

(oba3aTenbHbIX
ninaTtexen) Mo npoyum
OCHOBaHMSM,
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npeaycMoTPEHHbIX

3aKOHOM.

e [aTa MCMOJSTHEHMUS
obsazaTenbCcTBa
cornacHo YyCOBUAM

0orosopa;

Kpeantopckasa 3aA0/1KEHHOCTb Mo A pa;

JaTta nonydyeHunss  OeHexHbIX | o [laTa npekpaweHuns
[Orosopam apeHfbl, B KOTopbiX YK o

CpeacTB Ha pacyeTHbIn cyeT MNO obs3aTenbCTB no
a.y. MnMo aBngaeTcs .

cornacHo 6aHKOBCKOW BbINMUCKE MpoYvnMm OCHOBaHMAM
apeHaofaTenem.

npeayCcMOTPEHHbIM
3aKOHOAATENbCTBOM U
(nnn) B COOTBETCTBUM C
YC/I0BUSIMUM A0Or0BOPa.

anI3HaHVIe OCYLWLECTBNAETCA Ha

Cnpaseanusas CTOMMOCTb
KaXAYI0 M3 ykasaHHbIX Aar B obg3aTenbCcTB no BbInsaTte
KpeanTtopckasa 3afo0/DKEHHOCTb MO | c/lyyae BO3HMKHOBEHUSA BOSHAarpaXaeHMit 1 pacxomoB
BO3HArpaxxAeHusM yrnpasnsoLWen | COOTBETCTBYOLMX !
. e [laTa WCMNOJIHEHUSA | CBA3@HHbIX C  [OBEPUTEJIbHbIM
KOMMNaHuKn, cneumanmanpoBaHHOMY | OBCTOSATENbCTB: o6szaTenbcts MG Mo
v ynpasrieHnem, npusHaeTcs B
AenosnTtapuio, ayauTopckon | o  [ata onpegeneHus CHA MNMNO. . o
E 6 [0rosopy; CyMMe, He npesblwaoLen
opraHvsaumm, OLUEHLMKY, nuuy, cnu obsszaTenbcTBa no o
e [aTa npekpaweHus | npeaenbHo AO0NyCTUMbIM  pa3Mmep
OCYyLLeCTBAsAIOWEMY BeaeHue AOroBopy He Moryt 6biTb o
peecTpa Bnagenbues HajeXHo onpejeneHbl Ha obssarencrs no | BosHarpaxaeHni Ha Aaty
NpoYnM OCHOBa@HMUSAM | MPU3HaHUA B  COOTBETCTBUU C
WHBECTUUMOHHbIX naeB [INO®, a Takylo AaTy, TO NpUMEHdeTcsA MPEeyCMOTPEHHbIM NMpasunamu OY NUO, a Tak xe B
Takxke obsazaTenbctBaM no onnarte MeTo4 arnnpokcuMaumu, npwu ! o
MDOYMX aCX080B BO3MOXKHOCTH ero 3aKoHOAATeNIbCTBOM W | CYMMe, He npesblWatloLLEen
P P ! (nnn) B COOTBETCTBUM C | CPOPMUPOBAHHDIM peseps Ha
OCYLLLEeCTB/IAEMbIX 3a cyer NPUMEHEeHNsa K AaHHOMY BuAy CIOBUSIMA IOFOBODA NOVZHAHNS COOTBETCTBYIOLIEr0
nMylectea MNMN® B COOTBETCTBUN C pacxonos?; Y A pa. P yrou
! BO3HarpaxzaeHus (B cnyuvae
Mpasunamun Y NMN® e [laTa BO3HWUKHOBEHUSA (hOPMMPOBAHMS TaKoro pesepsa)
06a3aTenbCTB corfnacHo )

YCNOBUAM  [0OroBopa, ecnu

28 MporHo3Hble 3HaYeHUs 0653aTeNlbCTB, pacCUMTaHHble YNpasnalolleid KoMnaHueln, npeaoctasnasiotca B CneunannsnpoBaHHbId Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.

Ons uener annpokcMMmauum pasmepa 06s3aTenibCTB MCMNOb3YETCA CTAaTUCTMKA 3a nocnegHue 12 ([BeHaauaTtb) MOMHbIX KaseHAapHbIX MecsueB
(nepronoB oKasaHus yciyr rno AOroBopy), npegwectsytowmnx gate onpegenenns CHA MU®. Mpu oTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOoL
annpokKcuMaumMn NpuUMEHNM Mpu HaJaU4YMK AaHHbIX HE MeHee 4eM 3a nocnegHue 2 (ABa) MOJIHbIX KaneHaapHbIX Mecsua (nepuopa okasaHusa ycayr no
[OroBopy), NpealwecTeyowmnx agate onpegeneduns CHA MNMNO.

B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAOLWEero okasaHHble yCiyrm, Npon3BoANTCS KOPPEKTUPOBKA Ha4MCNeHHbIX 06583aTeNnbCcTB A0 MX peasibHOro
3Ha4yeHwus.
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€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aorosopy 6yayT okasaHbl;
HaTa, asnsawwasca paboumm
AHEeM, NpealecTBYOWNM AHIO
BCTYMN1€HUS B cuny
W3MEHEHUN W AOMOJSIHEHMA B
MpaBuna OOBEPUTENBbHOIO
ynpasneHnsa [IN® B 4acTtu
nepegaum npas "
ob6si3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrpaB/ieHUS
Apyrom ynpasnswoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasl nepegaeT npasa A0
OOroBOopy  [AOBEPUTENLHOIO
ynpasnenus MNoO.

[aTta nonydyeHms OOKyMeEHTa,

NOATBEPXAAOLWEro
BbIMNOJIHEHME pabot
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM

[orosopam nnm B

COOTBETCTBMM C MpaBuiamu
ay nno

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbiljiaTy
BO3Harpa)eHuin, annpokcumaums
BEJIMYNH, NOJ KOTOPbIe MPONCXOANT
dopMupoBaHmne pesepBa He
TpebyeTtcs, 3a UCK/IIOUYEHUEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxo40B Ha MOC/eAHIO OTYETHYIO
[aTy KaneHgapHoro roaa.

B oTcyTcTBMM pe3epBa B Ciydae,
€C/IM  BeNIMUYMHA BO3HarpaxaeHus
Ynpasnstowen KOMMaHuu B
cooTtBeTcTBun c N4y rMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeamTopckas 3aA0/IKEHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMOAHUM 3a HENoOJIHbIA Mecsy
onpepensieTca  nNponopunoHanbHO
nepuoay okasaHua ycnayru. [pu
3TOM MpW pacyeTe Ha nocaegHun
pabo4ynin geHb NOSIHOIO pacyeTHOoro
nepuvoga cnpasegnmeas CTOMMOCTb
3a40/KEHHOCTN  onpefenseTrcs B
MOSIHOM  CyMMe 3@  OTYETHbIN
nepuoa, ecnu nocnegHuit pabouni
OEHb pacyeTHOro nepuoga He
coBnagaet C nocnegHuM
KaneHAapHbIM gHEM.

AHanNoOrnyHbIN noaxoa,
NMPUMEHSIETCA NpU OUEHKE WHbIX
BO3HArpa>kaeHuii 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaeMbIM
ycnyram, BeNIMYNHA KOTOpbIX
ABnseTcss GUKCMpPOBAHHOMN.
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Cnpasegnusas CTOMMOCTb
YKasaHHbIX Hmxe 0653aTenbCcTs
onpepenseTcs Ha OCHOBaHMH
OOKYMEHTOB, NoATBEPXKAAKLLNX
OKa3aHHble ycnyrm
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKIKOYas
BaIlOTHbIN KOHTPOb);

- pacxoabl Mo onnate ycnayr
opraHusaumii No  COBepLUEHUID

COENOK U 06CNyXMBaHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TpeTbUx v,
onslayMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneunann3npoBaHHOro
aenosuTtapus.

e B art NUCMONHEHUS
e B C/y4yae 3aknwdeHusa BIMNoU Aaty
obs3aTenbCTs no
- B AgaTy npusHaHusa BMoOU B
onsiate rNpeMuu;
COOTBETCTBUMU cl, & nat AMKBUAALMN
Npunoxesen 34, ecnn KOHT aryeHTa cornacHo
obszatenbcteo YK A.Y. MUOD P CnpaBennusas CTOMMOCTb
Bbinucke mn3 ErPLOJ1; o
no onsate npeMun He 6bINo KpeanTopCcKom 3a40/1KEHHOCTH,
Kpeautopckasa 3a40/1XeHHOCTb Mo e B [daTy JuMKBUAAUMMK
WUCMOJSTHEHO no AaTtbl Bkovaetca B pacyer CHA B
ynnate npeMmu no BHeEOUpXeBbIM (ncknoyeHus)
npusHaHua BIMOU (B ToM pasMepe ee ocTaTka Ha paaTty
NPOM3BOAHbLIM (UHAHCOBbLIM WHOCTpPaHHOro
cnyyae ecnu 0643aTenbCTBO onpeaeneHus CHA. He
MHCTpyMeHTam (BMNOWN) KOHTpareHTa n3 peecrpa
YK A.Y. NMMN® no onnate ANCKOHTUPYETCH.
KOMMepYecKunx

npemMun 6bIN10 UCMOAHEHO A0

OpFaHMBal_lMVI M UMHOIro

aaThbl npu3sHaHus BMNow,
N CXOXero Mo  CMbicay
CyMMa YynjadyeHHOW npemMumn peectpa
OTHOCUTCS Ha pacxoabl B AaTy !
npeaycMoOTpEeHHOoro
WUCMOSTHEHUS
3aKOHO4ATEeNbCTBOM

87



COOTBETCTBYHOLLEr0
obsizaTtenbcTea);

B C/lydae YCTynKuM npaB W
obsizatenbcts no BMOU unu
nokynku BIMOWN - B pgaty
3aK1to4eHms
COOTBETCTBYHOLLEN CAENKMN.

CTpaHbl, B KOTOPOMN 6blN
3aperncTpupoBaH
MHOCTpPaHHbIN
KOHTpareHT;

B AaTy YCTYMNKW npaB U
obsizaTenbcTtB no BMoU

(ecnn nepenada
obs3aTenbCcTBa no
ynnaTte npemMun crnegyet
n3 YyCITI0BUMA
COOTBETCTBYHOLLEN
caenkn);

B aarty npoyero
npekpalieHuns
obs3aTenbCcTBa no
onnarte npeMmu B
COOTBETCTBUMU C
OEeNCTBYOWUM
3aKOHOAATENbLCTBOM

M JoroBopomM.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMNAHMIO A.Y. MNOD

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
Ba/IOTHbIX CYeTax, 3CKPOY, OTKPbITbIX Ha YMNPaBASOLWY KOMNAHWUIO
4.Y. NMno;

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

[laTa 3a4umcneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha@ OCHOBAHWUM BbINUCKN C
YKa3aHHOro c4yerta.

[laTa 3aumMcneHns OeHeXHbIX CPeACTB Ha TOProBO-K/IMPWUHIOBbLIN CYeT,
oTkpbITbIi B HKO HKL, (AO) ansa MU®, Ha ocHOBaHWM oT4yeTa.
[eHexHble cpeacTBa Ha cdeTe 3CKpPOYy MPU3HAKTCA C  AaThl
noaTBEPXAEHUS (aKTa 3a4YMCNIEHUS Ha CYET 3CKPOY W TONbKO B TOM
cnyyae, ecnm nocne 3ayucieHne CcpeactB Ha cyeT ackpoy [MUNO
coxpaHsieT obs3aTtenbCcTBa Mo onJjate, COrnacHo yCnoBUAM AOrosopa.
Ecnun ycnosus pacyeToB No AOroBopy npeanonaratT, 4TO 3adncneHume
Ha cyeT 3CKpoy gaBnasieTcsa dhakToM onfaTbl, TO AEHEXHble CpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa McnosHeHusa KpeauTHON opraHusaumen, B Tom umcne HKO HKL,
(AO), 0653aTenbCTB N0 NepeYvYnNCeHmnIo AEHEXHbIX CPeACTB CO cyeTa;

e [laTa peweHuns banka Poccun 06 oT3biBE NMUEH3UN BaHKa (AeHEXHbIe
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumu 6aHKa COrnacHoO WHQoOpMauuun, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPHOJ
0 NMMKBMAaUMKM 6aHka).

e [lo cyeTy ackpoy — pgaTta, B KoTopyto obszatenbcrtea NN® no onnate
C MCNOoNb30BaHMEM cYeTa 3CKPOYy, COrjlacHo YC/0BMSAM AOroBopa,
CYNTAKTCS MCMONHEHHbIMU.

CnpasegnumBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbLIX, Ba/IOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwwyo komnaHuiw A.Y. NMUD, a Takxke AeHEeXHbIX CpeacTB Ha
cyeTax Ha TOProBO-KAMPUHIOBbIX cyeTax, oTKpbITbiXx B HKO HKL (OA)
ana Mo, onpepensdeTca B CyMMe oCTaTKa Ha COOTBETCTBYIOLUX CHETaX.
CnpaBsegnmBas CTOMMOCTb Onpenensercs B COOTBETCTBUM C MeTOAOM
KOpPPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHWU
cobbiTnsa, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMYy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoB/IeH B [puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  M3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeannBeon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNageHWeM LeHHbIMM bymaramm - cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6ymara noasiexwuT y4veTy Ha cdeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cueTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTudmMkatam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - ¢ aaTbl 3anNMcu O JINKBMAAUNM IMUTEHTa (MnosayyeHus
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsiake,
yKasaHHoM B [1punoxeHuun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOJSIHOMO MoraleHMs HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® [ebuTopCcKoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenayu,
cnpaBeasiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Ob6nuraumim npu  BO3HUKHOBEHMUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHuM3aumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajiee — SKBUBAJIEHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NnpueMa-nepenayu;

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

Kpnrepun
npekpaujeHns
npu3HaHns

e Ona pparoueHHbIX MeTa/yIOB - JaTta nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayu;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUAMN AOroBoOpa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIh 3KBMBANEHT CpeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen ebMTOpCKOM 3a40/1KEHHOCTH);
- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[JparoueHHble MeTanlbl U WUX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
onpegeneHna CHA no cnegywwuMm cripaBeasiMBbIM LeHaM B rnopsiake
ybbiBaHMA npuopuTeTa C y4eTOM Beca AparoueHHoOro MeTanna wam
obbema TpeboBaHUI K KPpeAUTHOW OpraHM3aumu BbiNaTUTb AEHEeXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpblIA onpeaensiercs
Kaxkaas 13 LeH:

a) LleHa cnoToBOro pblHKa gparmetannoB MockoBcKon 6upxu, B

YaCTHOCTMU:

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

LeHa 3akpblTMa SLV/RUB_TOM - gna cepebpa;

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

b) YueTHas ueHa Ha adPUHMPOBaHHbIE AparoueHHbie MeTassibl
BaHka Poccum (npu OTCYyTCTBMM OuMpXeEBbIX LEH Ha Agarty
onpeaeneHna CHA, B TOM uyucne B C/lyyae, eCnu AparoueHHbIn
MEeTasIs1 He TopryeTcs Ha MockoBckon bupxe).

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

Hdara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHUIO

CnpaBegnmBas CTOMMOCTb AparoueHHbIX MeTaa0B NpuU3HaeTcs paBHOM

0 (Honb):

e B C/lyyae HactynneHuss cobbitms, NpUBOASLEro K MNPU3HAHUIO
AparoueHHoro  MeTanna HeNpurogHblM  Ans  ganbHenwero
MUCMOMb30BaHMA MO LEeNeBOMY Ha3HayeHuto, - C AaTbl NosyyYeHus
odmumnanbHOro AJOKyYMeHTa 0 TakoM dakTe.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.

94




NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AaoxoAy, YACTU4YHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYNOHHOro pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKM

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

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

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSIMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpasensnBeon CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUSAMM BbiNyCKa LLEHHOW Bymarun, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOIO Aosira Mo JAOJIrOBbIM  LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a[0/HKEHHOCTb MO MPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsiowen komnanmm 4.Y. MO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/llydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM AoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O MoAAepXaHWU HECHMXAEMOro ocTaTka
no cyeTam ynpasnswowen komnadum 4.Y. NMNo;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMauuu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Umncne 3anucu B EMPHOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C I£I,OFOBO|Z)OM/COI'J1aLIJeHl/IeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
cyeTy - B Cny4yae, ecnv yC/l0BUSA HAUYMUCIEHUS NPOLEHTOB MO3BOISAOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHenmio, cnpaBeasinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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NPUTOXXEHWE 15. AEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMNJIATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AEMNO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHusi

[aTta npusHaHna nebuToOpCcKON 3aA0/HKEHHOCTU MO BbinaaTe AUBUAEHAOB
no akuusm, goxoaa no Aeno3mMTapHbIM pacnnckaM B OTHOLLUEHUU:

1) akuui, Aeno3uTapHbIX PAaCNUCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BblMNaTbl AMBMAEHAOB/00X0A0B (ANS HETOPryeMblX LEeHHbIX 6yMmar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU ONpeaennTb AaTty, C KOTOPOW LeHHble 6ymarm
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, AEeno3uTapHbIX PaCNMUCOK MHOCTPAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne NnpaBo Ha NOAyYeHue
amsuaeHnos/poxonos (B oTcyTcTBMM MHpopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdbopmaumnm: HKO AO HPA,
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.

[OCTYMHble UH(POPMAUMOHHbIE

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4uCfe O pasMepe NpUYUTALWUXCHA BbINAAT) - AaTta  3avyncneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yucne Ha cueT 6pokepa, OTKpbITbIY Ana YK A4.Y. NMNOD).

B paty npusHaHusa Heob6xoAMMO OnpeaenvTb KOJIMYECTBO LEHHbIX
6ymar Ha gaty QuKcaumum peectpa aKuMOHepoB/BrnagenbleB LEHHbIX
6ymar ana BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOpPYHO
onpenensatoTcs nnua, nmerwme npaso Ha nony4yeHue
OVBUAEHAOB/AOX0OA0B C  YYETOM 3aK/IIOYEHHbIX, HO HEMUCMOJIHEHHbIX
coenok.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa wcnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
0.Y. MO unu otyeToM 6pokepa NMND;

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

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
3a[0/1XKEHHOCTU POCCUMCKUX W MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

CnpasepgnunBas
CTOMMOCTD

OueHka cnpaBensMBON CTOMMOCTM AebUTOPCKON 3aA0/KEHHOCTU Mo
BblNnaTe AMBUAEHAOB NO akumaM, Aoxoda rno Aeno3uTapHbIM pacnmckam B
TeYyeHMe BCero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak
onepauuoHHOM He KOppeKTUpPYeTCs M onpenenserca B HOMMHANbHOM
BE/IMYNHE NCXOAS U3:
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e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY OnMpenensiiTcs Amua, UMEeLlWue nNpaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok; u

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoasWEerocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €c/in 3TO NPUMEHUMO.

Mo ucrtedeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmx cobbiTnii, npumBoaswnMx K obecueHeHMo, YKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbiMnaaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumnckmnx NMN® n nasm
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn HadyumHaT
ToproeaTbcs 6e3 yyeTa 06bsBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

[aTa onpeaeneHus BbiNnaTbl 40X04a, COracHO WMHGoOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoOMNaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHnsa MnmM MHOrO YNosHOMOYEHHOro
opraHa o BbInjiaTte Takoro 40xXoA4a;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naTty npu3sHaHMsa Heo6XoaAMMO onpeaennTb KOIMYECTBO LIeHHbIX 6yMar
Ha Aaty @uKcauumM peectpa aKLMoHepoB/BNaAesNbLEB LEHHbIX Bymar
ANS  BbiNAaTbl AUBUAEHAOB/AOXOA0OB WAM Ha  AaTy, Ha KOTOpYo

onpeaenaTca nvua, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aKJ/OUEHHbIX, HO HEWUCMOSHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

OdaTta nukeBuMpaumm nmua 06A3aHHOr0 MO  LEeHHbIM  byMaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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Kputepun 7]
CPOKH
KBanngpuukaynm
Aeburopckon
3a40/1HKEHHOCT
7] Kak
onepaunoHHOH

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHume 25 paboumx AHen C [AaTbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK e MeXAYHapoAHbIX KOMMaHWiA;

e B OTHOWEHUN AebUTOPCKOMN 3aA0/HKEHHOCTM MO BbinjaaTe Aoxoza Mo
WHBECTULMOHHBLIM NasiM POCCUMACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHume 25 paboumx pHen C paTbl NpusHaHuma pebutopckomn
3a[40/DKEHHOCTM, ecnu ob6wuii CpoK rmoraweHuss 3a40/KEHHOCTH,
onpeaeneHHbli B COOTBETCTBMM C MpaBwiaMn OOBEPUTESNIBHOIO
yrnpaBfieHnss  MnaeBblM  MHBECTUUMOHHbIM  (OHAOM,  pPaCKpbITOM
MHdOpMauven wnm npenocTtaB/ieHHON WHOpMaumen Bnagenbuam
MHBECTULUMOHHBLIX MaesB, He npeBbiwaetr 25 paboumx gHen ¢ garol
MPU3HAHUSA TaKOW 3a40/1KEHHOCTH;

e B TeyeHMe BCero CpoKa, YCTaHOB/IEHHOrO pelleHMeM O BbinJaTe
Aoxoda OT [AOMEeBOr0 y4yacTuss B YCTaBHOM KanuTasne WM WHbIM
aHaNOrM4yHbiM AOKYMEHTOM, AS1S BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbIA CpPOK BbiMaTbl A0OXoAa OT AONEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To gebuTtopckas 3aAO0/KEHHOCTb MO
Bbln1aTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumMoHHOMN.

CnpaBegsinBas
CTOMMOCTb

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
aoxoaam naes poccunicknx NMUO m nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeueHme BCero cpoka keanndukaumm 3ag0KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYECTBa WHBECTUUMOHHbIX naeB [MMN® wim naes (akuuin)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNMNO®, ydTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHna CHA C y4dyeTOM 3aKJlOUYEHHbIX, HO HEWUCMOSIHEHHbIX
CAenokK;

e ob6bsBNEHHOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B cooblieHnn o0 Bbinsate Aoxoda No UMHBECTUUMOHHbIM
nasm poccunckux MO wn  nasm  (akumsaMm)  MHOCTPaHHbIX
MHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLlecTBa
NMN®, B cootBeTcTBUM C uMHdopMmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(obnumanbHbIM NUCbMOM) YNpaBAslOLWEN KOMMaHUN.

OueHka cnpasensiMBoOM CTOMMOCTUM AeBUTOPCKOM 3a[0/1KEHHOCTU MO

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Ccpoka kBanndmkaumm 3a40/1KEeHHOCTU Kak onepaunoHHOMn

onpeaensieTca B cyMMme 06bsABAEHHOro AoxoAa Ha Aot BnageHus. o

NCTEeYEHNN CpoKa KBanudukaumm AebUTOpCKOM 3a[0/HKEHHOCTU Kak

OMnepaumoHHON, a TaK Xe B CNy4dae BbIB/EHUS WHbIX COBbITUR,

npusoasWmx K obecueHeHuno, cnpaseannBas CTOMMOCTb onpeaenseTcs

B COOTBETCTBMU C [1puaoxeHunem 6.

CnpaBeanueasl CTOMMOCTb A€BUTOPCKOM 3aA0/XKEHHOCTM, KoTopasi He
COOTBETCTBYET KpUTEPUSIM KBanMdUKaUMM B KayecTBe onepaumoHHON,
onpenensieTcs B COOTBETCTBUM C [puaoxeHunem 6.

Hdara 7]
cobbiTHns,

Crnncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHUo, yKasaH B
MNpuaoxeHunu 6.
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NPUNOXEHWE 17. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI U B

HKO HKLU (AO)

[Jebutopckasn 3aA40MKEHHOCTb MO JIEHEXHbIM CpeACTBaM,
HaxoaAaWMMCs Yy NpohecCnoHarnbHbIX YYaCTHUKOB pbIHKA LleHHbIX
6ymar (ganee - 6pokep)

[Jata 3auncneHms  AeHeXHbIX CpeaCTB  Ha  crneumanbHbIn
6poKkepcKkui cHeT Ha OCHOBaHMM oTyeTa 6pokepa

[Jata wucnonHeHus 6pokepoM 0653aTenbCTB MO  MNEPEYUCEHUIO
OEHEeXHbIX CpeACTB C cneumnasbHOro 6pokepcKoro cyeTa;

[aTta peweHnsa baHka Poccum 06 0OT3biBE NuMueH3MM y 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckoin
3a40/KEHHOCTHN);

[aTta nukeuagaumm 6pokepa corfiacHo MHGOpMauun, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:

B TeueHne Bcero nepmoga HaxoXAeHus AEeHeXHbIX CPpeacTB Ha
cyeTax bpokepa;

B TeueHme 3 pabouux pHeiln c pgartbl, Korga ynpasnsiowas
KOMMaHMs Bblpa3usia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
CO cuyeTa O6pokepa B YCTaHOBAEHHOW doOpMe COornacHo
3aK/Il0O4YeHHbIM gorosopamM (cornalieHusM), B Ciay4ae, e€cnv B
TeYeHNe YKa3aHHOro Cpoka AEeHEeXHble CPeACcTBa He MOoJlyYeHbl
Ha cyet NMNO

NHdopmaunto o HemcnosHeHnn 6pokepoM TpeboBaHua Ynpasnstowen
KOMMNaHMM O BbIBOAE [AEHEXHbIX CpeacTB MpeaocTaBnisieTcss B
CneunanunsnpoBaHHbI Aeno3uTapuini He no3gHee AHSA, cneaylowero 3a
OKOHYaHWEM YCTaHOBJ/IEHHOIo CpoKa.

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOAALWMXCSA Ha CUYEeTe
6pokepa, onpeaensieTcs B CyMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1KEHHOCTM Kak
onepaunoHHON, a TaK e B C/ly4vyae BbISAB/EHUS WHbIX CO6bITUN,
npmBoAALMX K obecLeHeHuno, cnpaBeanBasl CTOMMOCTb OnpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.

NPUNOXEHWE 18. SBAAOJIXDKEHHOCTb NO CAE/NTIKAM C LEHHBIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBMNMAAEHUUN OAATbI MOCTABKWU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUSAAMM AOFOBOPA C AATOW 3AKJIIOYEHUSA
OOrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEeHHOCTb N0 CAefikaM C UeHHbIMWM ByMaramu, 3akioYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanmsauumn)
LeHHbIX bymMmar;

- [aTa HanpaB/ieHMsS NOATBEPXAEHMS Ha ydyacTue B KOpPMNopaTUBHOM
aenctemn (akuenTt odepTbl) B C/yyae, €CIu YC/A0BUS WCNOSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNONHEHUST odepThl.
Ycnosus onpeaeneHHOCT U HEM3MEHHOCTU ONpeaensioTCa CieayowmnmMm

obpa3omM:

1. OdepTa He MOXeT 6bITb OTK/IOHEHA 3MUTEHTOM WM
oto3BaHa YK A.V. MND;

2. KonunyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa BbiKkyna onpeaesieHa U He MOXKeT 6biTb U3MEHeHa.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmaru
noATBEPXAEHHAsA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycrnoBusx T+, onpeaensercss B pa3Mepe
pasHMUbl MeXAy BblpaXeHHOW B BantoTe onpegeneHuns CYA
CnpaBeaMBoOiA CTOMMOCTbIO LEHHbIX 6yMmar, saBASIOWWUXCS MpesMeToM
COENKWU, N CYMMOW caenku, NnpMBeAeHHON K BantoTe onpeaenenmns CHA
Mo TEKYLLEeMY KypCy BantoTbl.

Mpwn onpeaeneHnn crnpaBeaMBON CTOMMOCTM 3a40J/IKEHHOCTUM MO
caenkaM Cc  obnuraumsiMM,  3aKJIKOYEHHbIMM  Ha  yCrnoBusax T+,
cnpaBeanmBasi CTOMMOCTb 06Mraunii, SBASIOWNXCS NpeaMeTOM CAENKH,
C AaTbl 3aK/II0OYEHMS CAENKN A0 AaTbl Nepexosa npaB CO6CTBEHHOCTUN Ha
LEeHHble bymaru, exeaHeBHO onpeensieTca C y4deTOM HaKOMJeHHOro
KYNOHHOro Aoxofa, OfnpeaesieHHOro Ha AaTy pacdeta Mno caenke B
COOTBETCTBUM C YC/IOBUAMMU CAENKM WX MpaBuiaMu opraHusaTtopa
TOpros.

B cnyyae nonoxuTenbHOM pasHuubl, caesika NMpU3HaeTCs B cOCTaBe
akTneoB (pebutopckas 3a40/1KEHHOCTb) Yy NoKynaTens/ B cocTase
obssatenbctB  (KpeauTopckas 3a40/1KEHHOCTD) y npojaBua,
oTpuuaTenbHOM pasHuUbI - B
coctase ob6s3aTenbCTB (kpeguTopckas 3a40/1KEHHOCTb) y

104



nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a[0/IKEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KOoppeKTupyeTtcs B cnyvae
BO3HMKHOBEHUS  COObITMI, npuBoAasiwMX K  obecueHeHuo, B
COOTBeTCTBUM C [IpuaoxeHunem 6.

Cnuncok ob6wmx cobbiTuii, npusoasawMx K obecueHeHMO, yKasaH B
MNpuaoxeHuu 6.
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MPUNOXEHWE 19. BAAO/KEHHOCTb NO CAENKAM C BANTIOTOM,
APATrO4lEHHbIMU METAJIJ1IAMU, SBAKJTIOMEHHBIM HA YCJ10BUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSIMU JOFOBOPA C AATON 3AKJ/IIOMEHMA AOFOBOPA NO
NMOKYNKE/NPOAAXE)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMKU MEeTaniamu,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akiwuyeHns aorosopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX MEeTas1/10B.

[aTta nepexoaa npas cO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBAHMW BbIMNNUCKU
CO c4eTa OTKPbITOrO  Ha  ynpasafloLWwylo KoMnaHuto  [.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajbl B
COOTBETCTBUM C KPUTEPUSAMN NPU3HAHUSA AParOUEHHbIX MeTa10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BasloTon,
OAparoueHHbIMM  MeTansiamu, 3aK/Il4YeHHbIM Ha  ycioBuax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METAIOB, pacCYMTaHHON B BastoTe
onpepeneHna CYA B COOTBETCTBMM C HacTodwummu [lpasBunamu
onpegeneHnsa CHA, n CTOMMOCTbIO BastOTbl, AparoueHHbIX METanloBs, B
BantoTe onpeaenenHma CYA, 3adukcnpoBaHHOMW B [OroBope Ha
0ATYy WCMNONHEHUS CAEeNKWu.

B cnyyae nonoxuTenbHOW pasHuubl, CAaesika NMpU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3aA0/IKEHHOCTb) Yy nokynatens/ B cocCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rnpojasua,

oTpuuaTenbHoOM pasHuLUbI - B
cocTtaBe oba3aTenbcTB (kpeauTopckas 3a[0/1KEHHOCTb) y
nokynaTtens/B cocTaBe aKTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanMBass CTOMMOCTb KOPPEKTUPYETCA B Clly4Yae BO3HUKHOBEHUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebuTtopcKkas 3a40/IKEHHOCTb, BO3HMKLUAs MO A0roBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03NTAapUEM, permcTpaTtopoM, bupxen,
yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [lebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopCcKas 3a40/KEHHOCTb, BO3HMKLIAs B pe3syfbTaTte
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nvueHsun y 6aHka unm 6pokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegaym espoobnuraumini B onsaty 3amewarowmx obavrauum
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLLIECTBEHHbIX M WHbIX nNpaB no espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3afO0/HKEHHOCTb MO MpUYMTaloLencs npemMum no
BHEOGUpPXEBbIM  MPOM3BOAHbLIM  (PUHAHCOBbLIM  MHCTPYMEHTaM
(BNow);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopckoili 3a[0/XEHHOCTUM MO BO3MeleHUro
CyMMbl HanoroB u3s 6rogxketa P® - pgata npuHatmsa HAOC no
pabotaM M ycnyram K BblY4EeTY, @ TakKXe AaTa BO3HWKHOBEHMS
OCHOBaHU1SA 19 BO3MELLEHUSA Hanora M3 broaxeTa.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nowsjiMuHaMm B 6roaxeTbl Bcex YpoOBHeW - fjaTa
BO3HWKHOBEHWUS OCHOBAHWUS ANS BO3MELLEHMS Hanoros, c6opos,
nMoLnH n3 broaxera.

e NAna [ebUTOPCKOW  3aA0J/HKEHHOCTM  ynpasBnsolein
koMnaHuu nepen NMU® - ycrtaHoBNEeHHbIN haKT NpeBbllWeHns
OONYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwi u/vnm pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN DaKT U3NULWHE
BbIM/JAYEHHOr0 BO3HarpaxAaeHus ynpasnswowWwen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnswas KoMNaHusa AoaxHa Bo3Mectutb B MNP B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHOAATENbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrMcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopcKkOoM 3aA0J/HKEHHOCTM MO apeHae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3UMN y 6aHKa uin 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNn B TOM Cy4vae, eciiv 4OKYMEHTOM, CoaepKalluM
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ona nebuUTOpPCKON 3aA0/KEHHOCTU MO npuuuTaroLencs
npeMuMn no BHe6uprkeBbiM NMpPoM3BOAHbIM (DhUHAHCOBbLIM
UMHcTpymeHTam (BMOUN):

— 4oNns  cay4vaeB  3akawudeHuss BIOWM  npuuumTarowascs
npemMma npu3HaeTca B AaTy npu3HaHua BlMOU B
cooTBeTCTBUM C [IpunoxeHunem 34, ecnu npnmymtaroLascs
npemms He noctynuna (He 6bilna 3aumcneHa) A0 AaThl
npusHaHusa BMNOW (B ToM cnyyae ecnm npemMus noctynmna
(bblna 3aumcneHa) p[o AaTtbl  npu3HaHua  BMNOW,
noctynuewasa (3adyucneHHasl) npeMuss OTHOCUTCA Ha
A0X0A4bl B AaTy MOCTynneHns (3a4ncienmns));

— B C/lyyae ycTynku npaB u obsizatenbcts no BMNOU wmnn
npoaaxu BMOU - B gaty 3ak/to4eHUs COOTBETCTBYOLLEN
CAenKku.

e [nA ocTanbHbiX BUAOB Ae6UTOPCKON 3af0JIXXEHHOCTU -
JaTa nepefayM aKTMBOB ([AEHEXHbIX CpeacTB) nuuy, B
OTHOLLEHNU KOTOPOro BO3HMKAET AebuTopcKas 3a40/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MUD B pesynbTaTe
J[OFOBOPHbIX U UHbIX FPa)AaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3aA0/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6ropxera PO:

- fJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe gaTta peweHus o6 oTkase B
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OCyLecTB/IeEHMM 3a4yeTa (BO3BpaTa) CYMM W3MIULIHE YMAYEHHOro
Hanora;

- [p[aTa 3a4yeTa  M3UWHE YMJI@YeHHOro Hasora Ha4yuc/IeHUEM
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0JHKEHHOCTb MO  HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/nHbI;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJlayeHHOoro Hanora, cbopa, NowmnHbI;

- [aTa 3a4yeTa  M3MMWIHE YMJI@a4YeHHOro Hanora Ha4dyucieHnem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckana 3aA0/IXKEHHOCTb, BO3HMKIUAA B pes3yJsbTaTe
nepenaumn (yCTynkum) BCceX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOPpUANYECKUM IMuaM B onaaTy
3aMeLlariwmx oébaMraymii Nnpym Mx pasMeLleHn:

- AaTa 3a4yucnenuns 3amellarowmx obnuraumini Ha cdet aeno YK A.Y.
nno;

- AaTa NolydeHns OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pa3MelleHns LeHHbix bymar, B
c/lyyae OTKJIoOHeHusa odepTbl (yCcTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarwmx obnuraunii;

- paTta rnpekpaweHus A0oroBopa Ha npuobpeTeHme 3amellatolimx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccuiickon Geaepaunn).

Oebutopckasi 3af0/IHXKEHHOCTb MO MpUUYMUTAlOLWENCa NpeMum
no BHe6UuprKkeBbIM Npou3BOAHbIM ¢MHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOO U3 AarT:

— B [aTy ucnosiHeHunsa ob6a3aTenbCTB No onnaTe NpeMuu;

— B JaTy JMKBMAAUMWM KOHTpareHTa COrfacHoO BbIMUCKeE U3
ErPION;

- B paty aukeBugaumm  (UCKAKOYEHMS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpYeCKWX opraHmsauumini unu
MHOIO CXOXero no CMbICNly peecTpa, NpeayCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhbil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

- B gaTy YyCcTynkum npaB u obasatensctB no BMOU (ecnun
nepegava npas MO MOJSIyYEHUIO NpeMUn cneayet n3 ycroBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy npouyero npekpalleHus npasa TpeboBaHua no onnate
NpeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
VAN AOrOBOPOM.

Ona ocTtanbHbIX BUAOB A€6UTOPCKON 3a40/1XKEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4ae 3a40/1KEHHOCTM YNpaB/soOLWENR KOMNAHNW)
MM UHBIM OCHOBAHUSM;

- [aTta nukBMpauum KOHTpareHTa — pUANYECKOro nmua cornacHo
Bbinncke n3 EMPIOJT nnn pgata nonydeHms nHdopMaumm o CMepTu
dbur3MYecKoro mua - AO/HKHUKA;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KOMMaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
noayyYeHns NpeayCMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT ObITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun n
CPOKH
KBanumgunkaumm
Aebunrtopckoi
3a40/1>KEHHOCT
7] KakK
onepaymnoHHoOM

B oTcyTcTBUE NMpU3HAKOB obecueHeHusn:

o [e6butOopckasi 3af0J/1I>K€HHOCTb, BO3HUKLUAaA B pe3y/sbTaTte
coBepuwieHua caenok ¢ umyuwecrsom NMUD, no KoOTopbIM
HacTynuia Hambonee paHHAS gata pacyeToB, ecnm 06Wwuin cpok
noraweHns Takoh 3a40/KEHHOCTM COrMacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoKka NposioHraumm
M nepe3aksilo4YeHnin 4OroBOpoB), - C AaTbl MPU3HAHUS 40 AaTbl
noraweHns cornacHo ycnoBsmsaM caenku. Npun aToM AonyCcTuMbli
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
paboumx pOHSA, B TeyeHMe KOTOPbIX 3a40/IKEHHOCTb TakKxe
KBanuduumpyeTcs onepaunmoHHON.

e [Oe6butOopcKkasa 3aA0/IKEHHOCTb, BO3HMKalOWas B clyyae
3aAepiKKun nepeperncrpaumm MMyLlecTBa
perncrpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMUS A0
AaTbl NoraweHns KBannduumpyeTcs B KauecTse onepaumoHHON.

e ABaHCbI, BblaHHble MO cAeJsikaM 3a cyeT umyuwecresa MNO
KBanuuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK roraweHunss asaHca B COOTBETCTBMM C [AOrOBOPOM
cocTtaBnseTr He 6onee 15 paboumx pOHEN C yyeToM CpokKa
nposioHraumMm w nepesakioyeHnin gorosopos). [lpn  3TOM
[ONYCTUMbIA  CPOK HapylweHus o065a3aTenbCTB KOHTPAreHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

e [ebutopckasi 3af0/IXKEHHOCTb ynpaBsiolen KOMNaHuu
nepea MUN® - B TeuyeHme 25 pabounx pJgHenw cC patol
BO3HWKHOBEHWUS KBannduUUMPYeTCS B KayecTBe OnepaLuoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>XaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB MoralweHmns 4ebuTopCcKoM 3a[0/1KEHHOCTM He sBMseTCs
cnencTeBnem HeraTMBHbIX npoLeccos, BO3HUKLLMX B
OeATeNbHOCTU YMpaBisloWwen KOMMaHuMK, a TaKkxe Hanudue
OOKYMEHTaNbHOro noATBEPXAEHUS OT ynpaBisioWen KoOMAaHUU
CPpOKOB ToOralleHuss 3af0J/IXEHHOCTW, Takas 3a[0/KEHHOCTb
MpoAos/IKaeT OTHOCUTBLCS K onepaumMoHHOMN.

e [e6butopckas 3af0/HXEHHOCTb, BO3HMKIUANA NO AOroBopam
C AQyAUTOPCKOM opraHu3saumuei, OLI€HLIMKOM,
cneyManmMsmMpoBaHHbIM fAeno3uTapueM, perucTtpaTtopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aebutopckasn
3aA0JXXKEHHOCTb, BO3HMKLWIAA nNpu oOrJiate pacxoaos,
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CBfi3aHHbIX C AoBepuTesibHbIM ynpasneHumem NMNO® - c
AaTbl MPU3HaHMA A0 AaTbl OKOHYAHUS CpOKa OKasaHus ycnyr B
COOTBETCTBMM C  YC/IOBMSMM  3aKJ/IIOYEHHbIX  AOrOBOPOB.
JonycTuMbliA CpOK HapyweHus obs3aTtenbCcTB cocTaBnser 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3aA40JIKEHHOCTb BCe eule
KkBanundpuumpyetcs onepaunoHHON. Mpwn HaM4nm
060CHOBaHHOro 3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnswuwen KoMnaHWM O TOM, YTO YyBeIMYEeHMEe CpPOKOB
OKasaHus ycnyr mnu noraweHuns ebuTtopcKon 3a40/KEHHOCTHU
He ABnsSeTca cneacTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLLNX B
OeATEeNIbHOCTU AO/DKHMKA WU NPpU Hannymm AOKYMEHTallbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/MKEHHOCTN / oka3aHua ycnyr NMUO aBnseTcs OCHOBaHMEM
ONS yBenMyeHnsa cpoka keanndukaumm Takom 3a40/KEHHOCTU B
KauyecTtse onepaunoHHOM ao hartbl, yKa3saHHoM B
npeactaB€HHbIX AOKYMEHTAX.

e [e6butopckasi 3afj0J1)XEHHOCTb NO AOroBopam apeHabl (B
T.4. KOMMYHaJsibHble [UJiaTeXXu, noanexauwme onjaarte
apeHAaTopoM) CpOK noraweHums KoTopon He npesbiwaet 10
pabounx nAOHel C JdaTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccudurumpyeTcsa onepaumMoHHON C AaTbl NPM3HaHMSA 40 AaTbl
rnoraweHus B COOTBETCTBUM C YCIOBUAM A0OroBopa apeHabl. Mpu
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopOM WCMOAHEHUS
obsizatenbcTtB coctaBnser He 6onee 10 pabounx AHen, B
TeyeHne KOTOpbIX 3aA0/DKEHHOCTb MO apeHae npoaoskaeT
KnaccudumumpoBaTbCs Kak onepaumoHHas.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepesofa AEHEXHbIX cpeacTB («AeHbrM B NyTu») — B
TeyeHne 3 pabounmx AHeM C AaTbl MNPU3HAHUA  Takou
3a40/KEHHOCTMW.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepepaum eBpoobnuvraumii B onnarty obnuraumii npm mx
pasMeuwieHun (B TOM Yncne B cnydae nepegaum (yCcrynkum)
BCeX MMYLUECTBEHHbIX U MHbIX NpaB No eBpoo6aurayumam
POCCUIACKNM IOPUANYECKUM  JiMLaM) - C  Apathl
BO3HMKHOBEHUA A0 AaTbl MNoraweHusd KBaJ'II/Id'.)VILLI/IpyeTCFI B
KayecTBe onepauuoHHOMN.

e [ebutopckas 3afO0/DKEHHOCTb MO MNpUYMUTAIOLLENCA
npeMMu no BHe6uprkeBbIM NPOU3BOAHbLIM (PUHAHCOBbIM
nHctpymeHtam (BN®U) - B Teuenne 10 (pecatu)
KaneHgapHblX [AHENW C AaTtbl MNPU3HAHWSA COOTBETCTBYHOLLEN
[ebUTOpCKON  33[40/HKEHHOCTM  NpU  YC/IOBUM  OTCYTCTBUS
npu3HakoB obecueHeHus.

CnpaBepgsnBas
CTOMMOCTb

B obuweM cnydae Ans uenein onpeaeneHvs crnpaseanvBoi CTOMMOCTM
AebUTOPCKOI 3a40/IKEHHOCTM EC/IN HE OnpefeNieHa KOHKpeTHas aaTta ee
noraweHus, HO yKasaH npeaesbHblii CPOK, B TeYeHMe KOTOpOoro Takas
3a0/KEHHOCTb  [0/DKHA OblThb MoOrallieHa, TO CPOK MoralieHus
NMPUHNMaETCA MaKCMMaAJibHbIM B OTCYTCTBUE 060CHOBaHHOIO
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3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS ynpaBastowen KonaHnm ob
MHbIX CpOKaxX MnoraweHns Takon A4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/HKEHHOCTN M OTCYTCTBYET MNpeaefibHblii CPOK MoraweHusi, To ans
uenen onpeaeneHns cnpasensiMnBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMUM 060CHOBaHHOIo S5KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatowen KoOMNaHuu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauuvu W APYrMM aHasornyHbIM
AorosopaMm (3a WCKAKOYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpegenennsa CHA), oueHMBaeTCsa NO CTOMMOCTH
MMyLlecTBa, noajsiexawero nosyyeHuio, B COOTBETCTBMU C MOPSAKOM
onpeaeneHnsa  cnpaBeasiBoM  CTOMMOCTM  TakKoro  MMyLLecTBa,
YCTaHOB/I€HHbIM HacToawmumm NMpasunamm onpenenenHns CHA ¢ yuyetom
METOANKN OLUEHKN KPEANUTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnumBas CTOMMOCTb AebUTOPCKOM 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (paKTM4YEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paTty
onpeaesieHUs cnpaBep/iMBov CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- onsa Bcen aebutopckom 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosIWEM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepauuoHHOMN;

- 0N 4ebnTopCcKoi 3a40/1KEHHOCTU No Hanoram, cbopam, NOWAMHaAM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebmuTtopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 broaxerta PO.

*[ebuTopckasn 3a40/1)KEHHOCTb PacCUMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaseanvBo  ctomMocTM. B cnyyae, ecnu pasmep  pebutopckoi
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTty onpeaenedus CYA,
TO, MCMO/b3YHOTCS METOAbLI annpoKCcMMaLmm BeNNYmH.2?

e B CyMMe, onpegeneHHOW C MUCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTUM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
y4yeTtoM KpeauTHbix puckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnydyasx.

Cnpaseanueas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTMU,
BO3HMKIUEN B pe3ysbTaTe nepenadv espoobnurauuini B onsarty
3aMewjarowmux obnmraumii npum mx pasmeuweHum (B TOM uucne B
cny4yae nepepnadm (yCTyrnku) BCcexX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6saMrauMaM PpOCCUMACKMM HPUANYECKMM nuuam),

29 MpOrHo3Hble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsioleil KoMNaHuei, npefoCTaBAsoTCS B
CrneumanunsanpoBaHHbIN Aen0o3UTapuin Ha Kaxxayto faty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja BbiGOpKU U

06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMauum pasmepa akTMBOB (0643aTeNbCTB) MCMOMb3yeTCs CTaTUCTUKA 3a nocneaHue 12
(ABeHaguaTb) NOMAHbLIX KaneHAapHbIX Mecsues (MeprMoaoB OKasaHusa ycnyr no AOroBOpy), NpeALlecTBYLWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npv HaANYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOAHbIX KaneHA4apHbIX Mecsua (nepruoaa oKasaHus
yCinyr no A4Orosopy), npeawecreyowmnx gate onpeaeneHns CHA MNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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MpuM3HaeTcs paBHOM CcrnpaBea/iMBoi CTOMMOCTM  eBpoobimnraumi,
nepefaHHbIX B OMNNaTy 3amewawwux obnvrauyMin mnm no KOTOpPbIM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHble W MHble npaBa
pOCCUICKUM  topuanyeckmMm  nuuam. CnpaBeanueBas  CTOMMOCTb
eBpoobnurauuin, nepeaaHHbiX B onnaTy 3aMmellarwmx obnvraumn nnm
Mo KOTOPbIM NepeaaHbl (YCTYMNJIEHbI) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM OpUANYECKNM nnLaM, onpeaensetcsa B obwem nopsigke B
cootBeTcTBUUM C MpaBunamm CHA, C y4eTOM HaKOMMIEHHOro KYMOHHOro
A0X04a Ha JaTy onpeaeneHusl cnpaBeasiMBon ctommoctn aebutopckomn
3a40/1KEHHOCTHU.

B cnyyae BO3HMKHOBEHWS MNPM3HAKOB oOb6eCLEeHeHUs 3SMUTEHTa
3aMewaowmx obnurauun, cnpaBegnnBas CTOMMOCTb  AeBUTOPCKOM
3a[0/KEHHOCTM oOnpeaenseTcsa nocpeacTBOM TMpPUMEHEHUs MeToaa
npuBeAEHHONW  CTOMMOCTM  6yAylMX  AEHEeXHbIX  MOTOKOB K
eBpoobnunraumsam, rnepegaHHbIM B onJiaTy 3amMewarwmnx obnuraumn (B
TOM 4ucCne, No KOTopbIM nepeaaHbl (YCTYN/eHbl) BCE MMYLLECTBEHHbIE U
VMHble NpaBa POCCMNCKUM LOPUANYECKMM NNLAM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MpunoxeHue 6).

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HANOroB n3 broaxera, a
Tak e aebutopckas 3a40/HKEeHHOCTb Mo Hanoram, cbopam, nowanHam B
6t04)KeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBMCMMO OT CPOYHOCTHU
ee noraweHus.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWU, yKasaH B
MpunoxxeHunn 6.

NPUNOXEHWE 21. HEABMXXUWMOE MMYLLECTBO
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[aTta BktoueHnss HeaBmXmMMmoro mmyuwecrsa B NMU® — Hanbonee paHHAS
u3 aat:
- jpaTta npueMa-nepegayu, rMOATBEPXAEHHas aKToM npueMa
nepegaun (He nNpUMeHsIeTCA, B C/lyyae, eCcnm HeaBMXUMoe
umyLlecTso npuobpeteHo y apyron YK A.Y. MUO, B pesynbtaTte
peanusaumm HeaBUMXMMOro uUMyLLlecTBa npu npekpaweHun MNO, a
TakXe B Cnydae nepegadn HeaBMXKMMOro MMyLLecTBa Mno AOroBopy
y4yacTus B 4OSIEBOM CTPOUTENBCTBE MM MHBECTULMOHHOMY AOM0BOpPY,
ecnm cBeAeHus O TrepefjaBaeMOM HeABMXMMOM UMMyLWeCcTBe He
BHeceHbl B EPH);
- pgata rocynapCcTBeHHOW — perucrpauuMu  nepexoga npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLEeCTBO K  Bhagenbuam
MHBECTULUMOHHBIX NnaesB MN®, noaTBepxaeHHass Bbinuckon us EMPH
(B TOM uuncne BO3HMKHOBEHWE nMpaBa COHBCTBEHHOCTM B pe3yfbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEeABWXMMOCTW, BXOASILMX B COCTaB
nmyecrtea MNO)

e [aTta BbIb6bITUS HEABMXMMOrO MMyLlecTBa — Haubonee paHHsAa u3
haT:

- paTta npueMa-nepenayn, nNoOATBEPXAEHHAss aKTOM npuema
nepegayn (He NpUMeEHSIETCs NpW BbIObITUN HEABMXMMOIO MMYLLIECTBA
npu npekpaweHun NMNO);

- pgata rocyaapCcTBEeHHOW — perucrtpauuMu  nepexoga npasa
cob6CcTBEHHOCTHU Ha HeaBWXNMoe MMYLLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  npekpaweHus rnpasa
cobCcTBEHHOCTM B pe3ysnbTaTe pasaena/obbeamHeHns obbekTta(os)
HeABWXXMMOCTU, BXOAsLEro B cocTaB umywecrtea MNMNO);

e [aTa npekpaweHusa npaBa COBCTBEHHOCTM B CBSA3UM C
rocyfapCTBEHHOW  perucrpaumen  nuMkKBMaaunmm  HeABUMXUMOIrO
MMyLLecTBa, noaTeep)XaeHHas OOKYMEHTOM, BblAaHHbIM
PErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaunmoHHOM
OENCTBUN.

CnpaBeanueas CTOMMOCTb OH6beKTa HeABUXMMOCTM OMNpenensieTcs Ha
OCHOBAHMWM OTYETa OUEeHLIMKa, COOTBETCTBYKLWEro TpeboBaHuAM
®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbIX (oHAax", NPUHATBIX B
COOTBETCTBUM C HWUM HOPMATUBHbLIX aKTOB, YKaszaHua N° 3758-Y u
HacToawmx MNpasun onpegeneHns CHA.

MNpn oueHke cnpaBeannBONA CTOMMOCTU O6bEKTa HeABUXMMOCTH,
Haxoasweroca B onepauuoHHOW apeHae, no kotopon MNO gasnsetca
apeHpogaTeneMm, YCIOBUSA apeHAHOro Aorosopa AO0/KHbl  6bITb
OTpaxXKeHbl  OLEHWMKOM B  oOueHke ob6bekTa HeaABMXUMOCTH,
cocrasnsowero aktmsbl NN,

CnpaseanmBas CTOMMOCTb 06beKkTa HEABMXMMOCTU NPU3HAETCA paBHON

0 (Honb):

e B cCiyyae cobbiTUsl, NpMBOASILLErO0 K MPU3HAHUIO HEABUXMMOIro
MMYLWECTBA HEMNpUrogHbIM ANS AafibHENLWEro MCNonb30BaHUS Mo
LeneBoMy HasHayeHuto - C pgatbl noay4vyeHns oduumanbHOro
AOKYMeHTa 0 TakoM dakTe;

e B C/ly4ae nepegaym nNoO akKTy npueMa-nepesayvym HeaBUXMMOro
MMYLLECTBa Mexay CTOPOHaMm No AOroBOpYy U He npeaocTaBfeHnn B
TeyeHne 6 (Llectb) MecsueB C AaTbl NOAMUCAHUS TaKoro akTa
npuvema-nepenaym BbiNUCKKM wn3 EMPH, noaTteBepxaawowen aparty
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nepexoaa npaBa CO6CTBEHHOCTM HA HEABMXXMMOE MMYLLECTBO
BflafenbliaM NHBECTULIMOHHbIX naes MNO.

MNPUJIOXEHUE 22. MPABA APEHAbI HA HEABUXXWUMOE MMYLLECTBO
(MOJIYYEHHBIE)

JloroBopbl apeHAbl, N0 KOTOPbIM apeHAaTopoM aBnsietca YK A.Y. MNO.
1.1. Knaccnpukaums goroBopoB apeHAbl.

B uensx npMMeHeHus KpUTepmes NPpU3HaHUSA 1 BbiIbopa METOA0B OLEHKU
JIOrOBOPbI apeHabl KlaccuduumpyroTcs B KavyecTBe:

— KpaTKOCPOUYHOW apeHabl;

— apeHabl, B KOTOPOI 06BbEKT apeHbl UMEET HU3KYH CTOMMOCTb;

— MPOYNX AOrOBOPOB apeHAbl.

JoroBop apeHabl, Mo KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccmumumpyeTcsas B KadyecTBe KpaTKOCPOYHOW apeHAabl, ecnu Ha party
Hayana apeHabl (Ha gaTy knaccudukauum AoroBopa apeHabl) CPOK apeHabl
onpeaeneHHbli B COOTBETCTBUMM C NYHKTOM 1.2 Hacrtosuwero [NpunoxeHus
coctaBnsieT He 6onee 12 mecsueB. [JoroBop apeHAbl, KOTOPbIA COAEPXMUT
OMUMOH Ha NOKynKy obbeKkTa apeHAbl, HE ABNAETCSH KpaTKOCPOYHOW apeHaoN.

Jorosop apeHAbl, MO KOTOPOMY apeHAaaTopoM saendetca YK A.Y. MNO,
KnaccmdumumpyeTcs B KadyecTBe apeHAbl, B KOTOpPOM 06beKkT apeHabl umeeT
HU3KY0 CTOMMOCTb, €C/1M CnpaBeanmBas CTOMMOCTb 06beKkTa apeHabl B HOBOM
cocTosiHum He npesbiwaeT 300 000 pybnein. ApeHAaToOp AOMXKEH OLEeHMBaTb
CTOMMOCTb Oo6beKkTa apeHAbl Ha OCHOBe CTOMMOCTM aKTuBa, Kak ecin 6bl OH
6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTmBa. O6beKT apeHabl MOXeT
MMEeTb HU3KYI CTOMMOCTb TOJSIbKO B TOM C/liyvae, ec/u:

a) apedpatop (YK A.Y. TIN®) M™MoxeT noay4uTb BbIrogy oOT

Mcnonb3oBaHUs obbekTa apeHabl nInMbo B OTAENbHOCTM, nMbo
BMecCTe C APYrMMM pecypcaMn, K KOTOpbIM y apeHzaTtopa umeetcs
cBO6OAHbLIN [OCTYN; U

b) o06bekT apeHAbl HE HAaXOAUTCHA B CUJIbHOW 3aBMCUMMOCTU OT APYrux

aKTMBOB WM B TECHOW B3aMMOCBSA3M C HUMMN.

YKasaHHble YCMIOBUS aHanM3UpPYyOTCA YNpaBasiower KOMMaHuen wu
NoATBEPXAAOTCA MOTUBUPOBAHHBIM CY>KAEHUEM,

CnpaBeanuBass CTOMMOCTb Ob6bekTa apeHAbl onpegensercas B
COOTBETCTBMM C YCTaHOBMEHHbIMKU [MpaBunammn onpegeneHmns CHA metoaamu
OLIeHKW CrpaBeanBoM CTOMMOCTU A1 COOTBETCTBYHOLMX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npegoctasnseTr aktme B cybapeHay,
rNaBHbIM AOroBOP apeHAbl He yAOBMETBOPSET KpUTEpPUSM Knaccudukaummn B
KauecTBe apeHAbl akTuBa C HU3KON CTOMMOCTbIO.

JloroBop apeHAabl, apeHAaTopoM no kotopoMmy sasnsetca YK A.Y. NMNO,
KnaccuumumpyeTcsa B Cneaywmx CuTyaumsax:
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A) B cyyae 3ak/l1l0MeHMs AOroBopa apeHabl — B Hanbonee paHHKOW M3
nat:

e B gaTty nepegaum YK [.Y. NMN® obbekTa apeHAbl MO akTy
npuema-nepeaayu;

e B JaTy rocyaapCTBEHHOW perncrpaunm LOoroBopa apeHabl,
ecnn B COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuinckon
depepaunn LOroBop apeHabl MOAJSIEXUT roCyAapCTBEHHOWN
perucrpauum;

B) B cny4yae npuobpeterHuns B coctaB nmywecresa NN® HeaBUXMMOCTH,
HaxoaswWencs Ha 3eMeNbHOM y4yacTKe, He MpuHagnexawem npoaasuy
Ha npaBe COBCTBEHHOCTWM - B AaTy roCyAapCTBEHHOM permcrpaumm
npaesa obwen goneBoi cO6CTBEHHOCTM BagenbLEB WHBECTULMOHHbBIX
naes [MN® Ha npnobpeTeHHY HeOABMXUMOCTb, €C/IM WNHOEe He
npeaycMoTpeHo caenkom (AOroBOpoM), Ha OCHOBAHUM KOTOPOW
COOTBETCTBYIOWAsA HeaABMXMMOCTb 6Oblia npuobpeteHa B cocTas
umyulecrea NMNO;

B) B cnyyae BO3HWMKHOBEHWMA (Mepedadn) npaBa apeHAbl MO MHbIM
OCHOBaHMSAM, BKJ/tOYas YCTYNKy Mpas MO AOroBOpY apeHAabl — B AaTy
BO3HWMKHOBEHUSA (Nepenaymn) npasa apeHabl;

N B cnyyae pobasneHuss npasa NOMb30BaHUA NO AEACTBYOLLEMY
OOroBOpy apeHabl OAHWM WM HECKONbKMMW 06beKkTaMn apeHabl 3a
OTAeNbHYI0 apeHAHyt nnaTty (B 3TOM cCay4yae Mony4vYeHHoe npaBso
NMo/sb30BaHUsS pacCMaTpMBaeTCsl KaK OTAesbHbI AOrOBOP apeHAbl):

e €Cn  [OoroBOp  apeHAbl  MNOANEXUT  roCyAapCTBEHHOWN
perucrpaumm " 06beKkT apeHAabl HaxoauTcs B
rocyaapCTBeHHOMW MAWM MYHMUMNANbHON COBCTBEHHOCTM — B
Hanbonee paHHOW M3 JaT: B AaTy BCTYMJIEHUS B CUNy
COOTBETCTBYHOLLErO cornaweHums (AoNoNHUTENBHOTO
cornawenus); nmb6o B paty nepenaum YK A.Y. MN® obbekTa
apeHAabl MO aKTy NpuMeMa-nepeaauu;

e UVHauye - B gaTty nepegaum YK [.Y. MN® obbekTa apeHabl no
aKTy npueMa-nepegauu;

[) B cnyyasx nponoHraummn (yBenMYeHUs) CpOKa apeHAibl Mo 4OroBopy
KpaTKOCPOYHOW apeHabl:

e B C/ly4ae BHECEHUS U3MEHEHWN B YyCNIOBMS AOFOBOPa apeHAabl
- B Hambonee paHH0OW U3 paT: B AaTy 3ak/lo4veHus
COOTBETCTBYHOLLEro cornaweHums (AOMNONHUTENBHOTO
cornaweHums nnu WHOM caenku, N3MeHsoLWen
NMpaBoOOTHOLUEHNSA CTOPOH MO AOroBopy apeHabl); nnbo B aaTy,
Ha KOTOPY pacrnpocTpaHsieTcs AeACTBUE COOTBETCTBYIOLLErO
cornaweHmns  (AOMOSIHUTENbHOrO0 COMMlalleHnss WAN  UHOM
CAENKN, N3MEHSOLWEN NpaBOOTHOLEHMS CTOPOH MO AOroBopy
apeHabl);

e B C/lyyae U3MEHeHUs Cpoka apeHabl 6e3 BHECEHUS UBMEHEHUI
B YC/IOBUS LOroBopa apeHabl — B AaTy M3MEHeHUsl cpoka
apeHAbl COrflacHoO yCrI0BUSM A0OrOBOpa.

E) B paty Hadana npuMmeHeHus [pasun onpegenenHma CYA c
BHECEHHbIMW  U3MEHEHWUAMW WU  AOMOJSIHEHMSAMM, CBSA3@HHbIMKU  C
npueegeHnem [lNpasun onpepeneHna CHA B cootBeTcTBue CraHpapTty
HAY®OP nopsaaka onpepeneHnss CTOMMOCTU UYUCTbIX aKTMBOB MAEBOro
WHBECTULUMOHHOro oHaa M CTOMMOCTM MHBECTUUMOHHOro nas (B pea.
yTB. CoBeToM pgupektopoB HAYDOOP 08.04.2025) - no OCHOBaHUSM
npeaycMOTPEeHHbIM B NYHKTe 5 HacTosiwero MpunoxeHus.
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Bo msbexxaHne COMHEHWI, B CNydae COKpalleHWst CpoKa apeHabl Mo
[OroBOpYy apeHAbl He3aBUCMMO OT crnocoba W3MEHeHUs CpoKa apeHabl,
[OroBOp apeHAbl He peklaccnduumMpyeTcs B KPAaTKOCPOUHYIO apeHay.

1.2. OnpeneneHve cpoka apeHabl.

Cpok apeHAbl ONMpenensieTcsl MCXOAS M3 peasibHOro Cpoka apeHAbl C
Y4YeTOM BO3MOXHOM MponioHraumMm. Ecnu Ha pgaTy knaccudukauuu aorosopa
apeHabl ynpasnswowas KoMnaHusa obnagaer A0CTaTOUYHOM YBEPEHHOCTbIO B
TOM, YTO peasbHbIi CPOK apeHabl 6yaeT npeBbiwaTh 12 MecsLUeB, HE3aBUCUMO
OT ZaTbl OKOHYaHUS CpOKa apeHabl Mo AOroBOpYy, Takoi AOroBOp apeHAbl He
MOXET 6bITb KNnaccudULMPOBaAH B KaYeCTBE KPaTKOCPOUHOM apeHbl.

B cnyyae ecnu B COOTBETCTBMM C YC/AOBUAMM [0roBOpa apeHabl
HEBO3MOXHO OnpeaennTb NpefenbHbli CPOK apeHAbl, a TakxXe B cnydyasx,
KOrAa peanbHbii CPOK apeHabl C  YYeTOM BO3MOXHOW MponoHrauum
npesbilaeT CPOK apeHAbl Mo AOroBopy, B uensax knaccmdukauum orosopa
apeHAbl CPOK apeHAbl YyCTaHaBfIMBAeTCHd Ha OCHOBaHWM O60CHOBAHHOrO
3KCNepTHOro (MOTUBMPOBAHHOIO) CY>XAEHUS YNpaBAsowWwen KOMAaHUu.

Mpu 3TOM CpOK He AOJ/KEH NpeBblWwaTb Cpok aencrtems Mpasun 4Y MNMANO.

Cpok apeHAbl onpefefneHHbln B COOTBETCTBMM C  HACTOSALWMM MYHKTOM
npUMeHseTcs, B TOM 4ucne B Uensax pacyeTa npuBefeHHOM CTOMMOCTU B
COOTBETCTBMU C NYHKTOM 4.2 HacTosiwero NpunoxeHus.

Kputepun
NMpU3HaHNSA

2.1. Npaso apeHAabl (akTB B hopmMe npasBa Nnosib3oBaHus).

Mpaso apeHabl (akTUB B (hopMe npasa rnosib30BaHMA) NpuU3HaeTcs B AaTty
Knaccmgukaumm orosopa apeHabl B KayecTBe npoyero Aorosopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 HacTtoswero lNpunoxeHus, 3a WUCKIAKYEHNEM
[OroBOpOB apeHAbl 3eMeNbHOro Yy4yacTka, Ha KOTOPOM pacrofloXKeHOo
HeaBUMXMMOE mMmyLlecTtBo — aktme MNMN®, yaosneTsopsaowero ogHOBpEMEHHO
ABYM YC/TOBUSM:

- XapaKTEPUCTUKMU 3EMEJIbHOIo yyacTka, Ha KOTOPOM pacriosloXeHo

HeaBMXUMOE uMywecTBo - aktue [WN®, B yacTtHocTu, ero
rpaHuubl, n (UIKM) yCnoBMst AOFOBOPOB, HA OCHOBAaHWW KOTOPbIX
OCYLLEeCTB/ISIETCS MCMoNb30BaHME  TakKoro  y4acTka, He

npeanonarat0T, 4YTO WUMYLLECTBEHHbIE TMpaBa Ha HEro MoryT
reHepupoBaTb CAMOCTOATE/IbHYI0 3KOHOMMUYECKYIO BbIFroAy WU
6bITb NpeaMeToOM CAeNKW OTAENbHO OT PacrnosIOXXEHHOro Ha HeM
obbekTa HeABMXMMOCTM (34aHWUSA, NOMeLweHUs, CTPOeHus,
COOpPYXEHUa U T. A4.);

- CTOMMOCTb MMYLLECTBEHHbLIX MPaB Ha TakOW 3eMesibHbl y4acToK
YUYTEHAa OUEeHLWNKOM B COCTaBe cnpaBe,anBoﬁ CTOMMOCTHU
HeABUMXUMOro uMylectsa - aktuea lMN®, pacnonoXeHHoro Ha
TakoM 3eMeflbHOM y4yacTKe.

Ecnn gorosop apeHAbl 3eMefibHOro yyacTtka, Ha KOTOPOM pacrofioXXeHo
HeABMXMMOE MMyLlecTBO — akTus [N®, ogHOBpeMEHHO He yAO0BNETBOPSET
nepeyncneHHbIM yCnoBuaM, TO MO TakoMy AOrOBOPY apeHAbl MNpu3HaeTcs
npaeso apeHabl (akTuB B (opMe npasBa MoJIb30BaHMA) MNpuU YC0BUKU ero
KnaccumgukaumMm B KayecTBe npodero A0roBopa apeHAbl B COOTBETCTBUM C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

Ynpasnswwaa KoMnaHusa B AaTy Kiaccudbukaumu A0rosopa apeHabl
COoCTaBfisieT MOTUBMPOBAHHOE CYXAEHMe O CnoCOBHOCTU MMYLLECTBEHHbIX
npae Ha COOTBETCTBYWOLWMIN 3eMenbHbIi  yyacTok (C y4dyeToM ero
XapaKTEpPUCTUK, B YAaCTHOCTWU, €ro rpaHuu, n (Unm) ycrnoBuii 4OroOBOpPOB, Ha
OCHOBaHMW KOTOPbIX OCYLLECTBASETCS UCMNOSIb30BaHME 3eMeIbHOro y4yacrka)
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reHepupoBaTb CaMOCTOSITE/IbHYID 3KOHOMMYECKYK Bbirogdy WM  6biTb
npeaMeToM CAENKM OTAENbHO OT pPacroJIOKEHHON0O Ha HeM o06bekTa
HEeABMXXMMOCTU (34aHWS, MOMELLEHUS, CTPOEHUS, COOPYXEHMUA U T. 4.).

2.2. 06s3aTenbCTBO NO apeHje.

Ob643aTtenbCcTBO MO apeHae (Npuv ycnoBuMU Knaccudukaumm AoroBopa
apeHabl B COOTBETCTBMU C NMYHKTOM 1.1 HacTodawero MNpunoxeHusa B KadecTse
npo4yero Aorosopa apeHabl) Npu3HaeTcs B AaTy MPU3HaAHWS npaBa apeHAabl
(aktTmBa B (hopMe npaBa MoOJIb30BaHUSA), €CIM U3 coaep)XaHusa otyeTa 06
oueHKe npaBa apeHabl (akTnea B opMe NpaBa Nosib30BaHMs) B SBHOM BUAE
He crefyeT, 4YTo CnpaBeannBasi CTOMMOCTb NpaBa apeHabl (akTuBa B dopme
npaea Nonb30BaHMA) onpeaeneHa OUEHLLMKOM 3a BblMeTOM obs3aTenbCcTBa no
apeHae (NpuBeAEHHOW CTOMMOCTM O6yAywmMx apeHgHbIX naaTexen rno
[OroBOpY apeHabl, apeHaAaTopoM no kKotopomy aBnsetca YK A.Y. MNO).

Ecnn n3 cogepxxaHusa otyeta 06 oueHKe B SBHOM Buae crleayeTt, uTo
cnpaBeanvBasl CTOMMOCTb nMpaBa apeHabl (aktmea B dopme npasa
MnoNb30BaHUA) onpeaeseHa OUEHWMKOM 3a BbleTOM obs3aTtenbcrtBa Mo
apeHae (NpuBeAEHHON CTOMMOCTM Oyaywmx apeHgHbIX MnaaTexen rno
AOroBOpYy apeHabl, apeHnaTopoM Mo KoTopoMmy sasnsetrca YK A.Y. NMA®) To
obs3aTenbCcTBa NO apeHAe Nno 4OoroBopy apeHabl (KOTopbin knaccuduumposaH
B COOTBETCTBUM C NYHKTOM 1.1 HacToswero MpunoxeHns B Ka4ecTBe Npo4ero
Aorosopa apeHAbl) He npusHawTca. Bmecto obs3aTenbctBa no apeHae
npu3HaeTcs 06s13aTeNbCTBO NO yrnJiaTe apeH[HOoM nJjiaThbl.

3agaHMeM Ha oueHKy MoXeT O6biTb NpefycMOTPEeHO B SIBHOM BuAe
ycnoeue yuyeta nnbo He yyeTa B COCTaBe CnpaBea/MBOMA CTOMMOCTU Mpasa
apeHabl (akTMBa B opMe npaBa NOJ/b30BaHUSA) 0653aTeNnbCTB MO apeHae
(npuBegeHHOM CTOMMOCTM 6yaylMX apeHAHbIX naaTexen Mo AoroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasngetca YK A.Y. NMNO).

2.3. O6sa3aTenbCTBO NO ynJiaTe apeHAHOM njaTbl / pebutopckas
3a[40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM YacTU apeHAHON njaTbl
(kpeauTOopCcKana 3aAO0JIXXEHHOCTb MO YymnJaTte TMNOCTOAHHOM 4acTu
apeHAHoMn naaThbl).

MpuMeHsieTCs B OTHOLLIEHUN:

- KpaTKOCPOYHOM apeHabl;

- apeHAabl, B KOTOPON 06beKT apeHabl UMEET HU3KY CTOMMOCTb;

- NnpoYnx AOroBOPOB apeHAbl, U3 otyeTa 06 oLeHKe npaBa apeHAbl
(akTnBa B hopMe npasa Nosib30BaHMSA) NO KOTOPbIM B SBHOM BUAE
cnepyeT, 4To cnpaBeanvBasl CTOMMOCTb NpaBa apeHAibl (akTMBa B
¢dopMe nNpaBa Nosb30BaHUA) onpeaeneHa OLEeHLWNKOM 3a BblYETOM
obsizatenbcTtBa Mo apeHae (NpUBEAEHHOW CTOMMOCTM 6yayuimx
apeHAHbIX MfaTexXenh no AOroBopy apeHAbl, apeHaaTopoM Mo
kKoTopoMmy saensetca YK [.Y. MN®D);

- MpoYMx [AOroBOPOB apeHAbl 3eMeNbHOro y4actka (3eMenbHbiX
y4yacTKoOB), NO KOTOPbIM B COOTBETCTBMM C HaCTOAWUM
MpunoxeHneMm He npusHaeTcs npaBo apeHAbl (akTuB B dopMme
npaBa NoJsb30BaHUsA).

34ecb M panee no TeKCTy HacTosiwero MNpuioXeHUs MNoA pacyeTHbIM
nepuoaoM NMOHUMAETCs Nepuos BPpEMEHMU, 3a KOTOPbI (haKTUUYeCKM BHOCATCS
apeHAHble NaaTeXu Mo NOCTOSHHOM YacTu apeHAHOW nnaTbl B COOTBETCTBUN C
YCNOBMSIMM  [OrOBOpa apeHAbl C MepUOANYHOCTbIO, MNpPeayCMOTPEHHOM
YCNOBUSIMU COOTBETCTBYIOLLErrO AOrOBOpPa apeHabl.
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ApeHAHbIN MnfaTeX Mo MNOCTOSSHHOM 4acTu apeHaHoun nnatel (AIl) B
TeyeHme pacyeTHOro nepruoaa HavYncnsaeTcs:
- B Kaxkayto aaty onpeaeneHusa CHA; u
- B AaTy BO3HWKHOBEHUS o0b6si3aTenbCTBa MO ynjaaTe MNOCTOSHHOM
YyacTu apeHAHOolM naaTbl COr/TacHO YyCNOBUAM AOFOBOpa apeHabl,
ncxoas U3 pacyera:

t—t,+1
All; = P x —— — All;_,4,
te—ty+1
lpe:
All; — apeHAHblA naaTex Mno MNOCTOSHHOM YacTu apeHAHOW naTbl Mo

COCTOSIHUIO Ha i-Tyl0 AaTy HAuYMCNIEHNS B TEKYLLEM pacyeTHOM NepuoaeE;

All,_; — aQpeHAHbI NnaTex Mo MOCTOAHHOMW 4YacTU apeHAHOM nnaThl Mo
COCTOSIHMIO Ha MNpeabiaylyo [AaTy HauyuCNeHUs B TEKYLIEM PaCYETHOM
nepuoae;

P — CyMMa apeHAHOro rnjaTtexa Mo MOCTOSHHOW 4acTu apeHAHOoW nnaThl,
onpeneneHHas UCXoas U3 YCNIOBMA COOTBETCTBYIOLLLErO AOroBopa apeHabl Uin
C NMOMOLLbIO METOAAa annpoKcuMaLnu;

t, — AaTa OKOHYaHWM4a pacyeTHOro nepumoaa,
t, — AaTa Ha4ajla paC4yeTHOro nepunoaa,

t; — COOTBETCTBYIOLWAA AaTa HAaYMUCNEHUS apeHAHOro njaTexa no rnocTosiHHOWN
yacTu apeHAaHom nnatel (AIl) B pacyeTHOM nepuoge, NMpu 3TOM ecnu garta
Ha4YnCneHnsa NpUXoaAnTCs Ha nocneaHmin paboumin aeHb pacyeTHOro nepuoaa,
TO MokasaTesb t; MpUpaBHMBAETCA AaTe OKOHYaHUS pacdeTHoro nepuoaa (t,).

M0 COCTOSIHMIO Ha KaXAaykt AaTy Ha4YUCAeHUs apeHAHOoro nfaartexa no
MOCTOSIHHOWM YacTu apeHaHon nnaThl (All), @ TakXe B KaXAyl 13 aart:
- AaTy onnatbl (B TOM 4YMcae 4YaCTUYHOW onfaThl) MOCTOSHHOW YacTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMI pacyeTHbIN nepuoa;
- BO3HUKHOBEHMS nepennaTbl NOCTOAHHOW 4YacTWU apeHAHON MaaThl
3a COOTBETCTBYIOLLMA pacYeTHbIN Nepmos No UMHbIM OCHOBaHMUSAM,
onpenensieTca canbA0 3af0/DKEHHOCTM MO YyrJjaTe MNOCTOSHHOW 4acTu
apeHAHOM NnaTbl 3a COOTBETCTBYIOLLNI pacyeTHbIM nepuog no dopmyne:

3aA,0/KeHHOCTD 3a pacueTHbId nepuoa = Omsata — All,
lpe:

3ap0/M1KEeHHOCTb 3a pacueTHbii nepuoa — CanbAo 3aA0/KEHHOCTM Mo
ynnaTte NOCTOSAHHOM 4acTu apeHAHOM NiaTbl 3@ COOTBETCTBYOLWMIM pacyeTHbIN
nepvog;

Oonnara - npousBefeHHble nNiaTtexun (BKAKYas aBaHCbl) U (MIN) 3a4TEHHbIE
MO WHbLIM OCHOBAHWMAM CyYMMbl B CYET MoralweHus apeHAHOro njaartexa no
MOCTOSIHHOW 4YacTu apeHaHolh nnatbl (AIl) 3a COOTBETCTBYHOLLMA paCUYETHbIN
nepuoga.

B ToM cnydyae ecnu 3a40/KEHHOCTb 3@ pacyYeTHbI nepnoa npuHMMaeT
NMONOXWUTENIbHOE 3HaYeHVe, NpU3HaeTca AebuTopcKasi 3af0JIKEHHOCTb
no aBaHCaM MO TMNOCTOAHHOW YacTM apeHAHOM nmaThl 33
COOTBETCTBYHOLMNI pacyeTHbIN Nnepuod. B ToM cnyyae ecnum 3a40/1KEHHOCTb 3a
pacyeTHbI Mepuoa MNpUHUMAET OTPULATENbHOE 3HauYeHMe, NpPU3HaAeTcH
KpeauTopckasi 3aAo0JIXKEHHOCTb MO yrnJiaTe MOCTOSSHHOW 4actu
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aApeHAHOMN NAaTbl 332 COOTBETCTBYHOLWMWNA pacyeTHbIn nepuog (B abcontoTHOM
3Ha4YeHun).

Ecnn cyMMy apeHAHOro njaTexa Mo MOCTOSHHOM 4acTu apeHAHOoW
nnaTbl (P) HEBO3MOXHO HAAEXHO OMpeaennTb UCXO0AA M3 YC/I0BUIM A0roBopa
apeHbl, B LeNsx onpeaeneHns CyMMbl apeHAHOro nnartexa rno nocTosiHHOM
yacTu apeHaHol nnathbl (P) AONYCTMMO NPUMEHATbL METO/bl annpoKCMMaLIUu.

Kputepun
npekpaiwjeHns
NMpU3HaHUs

3.1. NMpaBo apeHabl (akTmB B cdopMme npaBa nNoOJIb30BaHUA)

npekpalwaeT npusHaBaTbCa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

. B C/ly4ae peanusaumm mn3  coctaBa umyuwectsa [NO
HEeABMXXMMOCTK, HaxoasWencs Ha 3eMeslbHOM Yy4yacTke, He
npuHagnexalweMm BnajenbuaM MHBECTUUMOHHbLIX naeB [NO® Ha
npaBe 06Len noneBon cCO6CTBEHHOCTU — B ATy roCyAapCTBEHHOM
perncrpaumn npaea cobctBeHHOCTH (npaBa obwen poneson
COH6CTBEHHOCTN) Ha HEABUXMUMOCTb 3a npuobpertatenem;

. B AaTy nepenauym (nepexoga) npas u obsizaTenbCTB NO A0rOBOPY
apeHAbl TpeTbeMy SNLY;
) B AaTy JIMKBMAAUMM KOHTpareHta cornacHo wHdbopmaumu,

packpbITOn B opuUManIbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ducne
3anucu B EMPKOJ1 0 nukBmnagaumm KoHTpareHTa);

° B AaTy nNpeKpaweHmnda aoroeopa apeHabl no UMHbIM OCHOBAHUAM
npegycMoTpeHHbIM 3aKOHOM UJIN Ha OCHOBaAHWK A0roBopa,;
. B AdaTy Havana npuMmeHeHusa [lpasun onpegeneHns CHA c

BHECEHHbIMN WU3MEHEHUAMW W  AOMOSIHEHUSAMM, CBA3AHHBIMU C
npuseneHvem T[lpasun onpeaeneHns CYA B COOTBETCTBME
CraHpapty HAY®OP nopsaka onpeaeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MNAeBOr0 WHBECTUUMOHHOro ¢oHAa U CTOMMOCTU
MHBeCTMUMOHHOro nas (B pea. yteB. CoBeTtoM anpektopos HAYOOP
08.04.2025) - no ocHOBaHMAM MNpPeAyCMOTPEHHbIM B MyHKTe 5
HacTtoswero lMpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHAe NnpekpawaeT NpusHaBaTbCA:

o B [JAaTy noraweHus BCeX apeHAHblX nnaTtexenm no [Aorosopy
apeHAbl, apeHAaTopoM no kotopoMmy sasnsfetrca YK A.Y. NMNO,
. npu ycnosuu noraweHuns apeHAHbIX nnarexemn B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW 13 AaT:

- B ATy BO3BpaTa apeHaodaTtento obbekta apeHabl;

- B C/lyyae peanmsaumm U3 coctaBa wuMywectea [MNO
HEeABMXMMOCTM, HaXoAsWENCSs Ha 3eMesIbHOM y4yacTke, He
npuHagnexaiwem snagenbuam UHBECTULMOHHbIX naes MNO
Ha npaBe obuwein poneBor COBCTBEHHOCTM - B AaTy
rocyfapcTBEHHOW  perncrpaumm npasa COHBCTBEHHOCTU
(npaBa obwen goneson CO6CTBEHHOCTU) Ha HEABUXUMOCTb
3a npuobpeTtartenem;

- B gaTy nepegjaum (nepexoga) npaB m obsAzaTtenbCTs no
[OroBOpY apeHAbl TpeTbeMy nuuy,

. a TakXe He3aBMCMMO OT OCTaTKka 3a40J/DKEHHOCTM Mo ynnarte
apeHAHbIX naaTexen:

- B AaTy JIMKBMAAUMWM KOHTpareHTa cornacHo MHdopmauuu,
packpbiTOn B oduumanbHOM AOCTYMHOM WUCTOYHMKE (B TOM
ymcne 3anucu B EMPKOJ1 0 NMKBMAaLUmMmn KoHTpareHTa);

- B AaTy MOJSIHOro npekpaleHms ob6sa3aTenbCTB NO AOroBOpY
apeHabl N0 UHbIM OCHOBAHMUSM.

. B JAaTy Hadana npuMmeHeHus [lpasun onpegeneHns CHA c

BHECEHHbIMU M3MEHEHUSIMM U AOMNOSIHEHUAMMU, CBSA3AHHbLIMU C
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npueegeHneMm [lpasun onpegenedHns CYA B COOTBETCTBME
Crangapty HAYOOP nopsaaka onpeaeneHms CTOMMOCTUM YUCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOMO QoHAa W CTOMMOCTMU
WHBECTULMOHHOro nas (B pea. yte. CoBeToM anpektopos HAYOOP
08.04.2025) - no ocHoOBaHWSM MpeayCMOTPEHHbIM B MNyHKTe 5
HacTtoswero NMpunoxeHus.

3.3. O6sa3aTenbCcTBO NO ynJjiate apeHAHOM naaTtbl / pebutopckas
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON naaTbl
(kpeanTopckasa 3a[0J/DKEHHOCTb MO yrnJjlate MNOCTOAHHOM 4acTu
apeHAHOoMN naTbl) NpekpallaeT Npu3HaBaTbCs:

. B AaTy MOJIHOrO CnMcaHus 3a40/KEHHOCTM 3@ pPaCYETHbLIN nepuoa
(@o Hyns);
. B AaTy nepeaadn npas u“ obsa3aTenbCTB Mo AOoroBopy apeHAabl

(NpekpalweHne Mnpu3HaHWUS 3a40/KEHHOCTU OCYLLecCTBAsSeTCs B
COOTBETCTBYHLLEN YaCTW);

o B A4aTy JIMKBMAAUMW KOHTpareHTa COrfacHo WHdopMauuu,
packpbITOn B ouumanbHOM AOCTYMHOM UCTOYHUKE (B TOM 4uncne
3anucu B EMPKOJ1 0 nukBmnaaumm KoHTpareHTa);

o B AaTy NpekpaleHns npaB n 06583aTenbCTB N0 A4OrOBOPY apeHAabl
MO MHbIM OCHOBaHMSAM, MNpPeAyCMOTPEHHbIM 3aKOHOAaTebCTBOM
WKW JOrOBOPOM apeHabl.

CnpaBsepginBa
S CTOMMOCTb

4.1. Npaso apeHabl (akTMB B bopMe nNpaBa NoJIb30BaHUA) MO
npoYMM AOroBOpaM apeHpAbl, B cjlyyae Npu3HaHMA NpaBa apeHAbl
(axTnBa B (popmMe npaBa NoJ&Ib30BaHUA) B COOTBETCTBUM C HACTOALLUM
Mpuno)xeHunemMm.

CnpaseanueBas CTOMMOCTb Mnpasa apeHAabl (aktmea B ¢dhopMe npasa
Nnonb30BaHWA) onpefenseTrcd He3aBMCUMMbIM OLEHLIMKOM B COOTBETCTBUM C
TpeboBaHuaMmn OdegepanbHoro 3akoHa "O6 wWHBECTUUMOHHbIX doHagax",
NMPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbIX akToB, YkasaHusa N2 3758-Y un
HacTosawwmx MNpasun onpegenenmns CHA.

CnpaseanueBas CTOMMOCTb MpaBa apeHabl (aktmBa B ¢QopMme npasa
I'IOJ'Ib3OBaHI/IFI) onpegendeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU
CcnpaBea/IMBON CTOMMOCTM MNpUM  BO3HMKHOBEHMW COObLITUSI, BeAyLero K
obecueHeHuto ([MpunoxeHune 6)

4.2. O6a3aTenbCTBO MO apeHae no NpoYuM AOroBopaM apeHAbl,
B c/lyyae npu3HaHusA ob6sa3aTenbCTBa NO apeHAe B COOTBETCTBUU C
HacToAwuM MpunoxxeHuemMm.

CnpaBepnnmeast CTOMMOCTb obsizaTenbcTBa no apeHae onpeaendercd no

dopmyne:
N P M
n
n=1 m=1

pe:

N - KOAMYECTBO HenoraleHHbIX AeHEeXHbIX NOTOKOB (apeHAHbIX nnaTexemn)
OT TekyLlen aaTbl onpeaeneHns CHA 40 AaTbl OKOHYaHMSA CpOKa apeHabl, CPOK
noraweHns KOTOpbIX He HacTynua Mo COCTOSAHUID Ha TeKyllyk aaTty
onpepeneHusa CHA;
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P, - CyMMa N-0ro AeHEeXHOoro notoka (apeHAHoro niartexa), onpeaeneHHas B
COOTBETCTBMM C YC/OBUSIMA [OOroBOopa apeHAbl WM pacCcyuMTaHHash C
NpMMEHEHNEM METOAMKN MPOrHO3MPOBaAHNSA JIEHEXHbIX MOTOKOB;

n — MOPSAAKOBbIA HOMEpP HenoraweHHOro AEHEeXHOro notoka (apeHaHoro
nnaTtexa), CpOK MoraweHms KOTOpOro He HacTynu/a Ha Tekylwytk garty
onpegeneHuns CHA, HauMHas € Tekywen gatel onpeaenennsa CHA;

D, — KONIMYECTBO AIHEN OT AaTthbl onpeaenenusa CYA a0 aaTbl N-0ro AEHEXHOro
noToKa;

r, — CTaBKa AWCKOHTMPOBaAHWUA B MNPOULEHTAxX roAoBblX, onpegeneHHasa B
COOTBETCTBUM C nocnegHuM absauem nyHKTa 4.2 HacTosawero MNMpunoxeHus;

LP, — CyMMa oCTaTKa m-0ro apeHaHoro njartexa (aBaHCOBOro njartexa, ecnm
B COOTBETCTBMM C YC/IOBUSMW [AOroBOpa apeHAbl nnatexu onnadnBaroTcs
aBaHCOM), KOTOPbIA He MoralleH Ha Tekywyto gaty onpegenenms CHA mn cpok
onsiaTtbl KOTOPOrO UCTEK MO COCTOSIHMIO Ha gaTy onpeaeneHmnsa CHA;

M - KOSIMYECTBO apeHAHbIX nnaaTexen (C y4eTOM aBaHCOBbIX MaTexemn, ecnu
B COOTBETCTBMM C YC/IOBUAMW [0rOBOpa apeHAbl MnaTexu onjayvymealoTcs
aBaHCOM), KOTOpbIe He NoralieHbl Ha Tekywyto gaty onpeaenenns CHA 1 cpok
noraweHns KOTopblX HACTYNWA NO COCTOSHMIO HA TEKYLLYIO AaTy onpeaesieHuns
CHA;

m — MOpPSAKOBbIN HOMep apeHAHOro niaaTexa (aBaHCOBOro naartexa, eciv B
COOTBETCTBUM C YCNOBMSIMM [OroBOpa apeHabl MniaTexu onjavynsatoTcs
aBaHCOM), KOTOPbIA He MoralleH Ha Tekywyto aaty onpeaenenms CHA n cpok
rnoraweHnss KOTOPOro HacTynmMa Mo COCTOSHMIO Ha TeKylyl aaTty
onpeaeneHns CHA.

B pacuyer cnpaBegnvBoit cToMMOCTM o06si3aTenbCTBa MO apeHae
BK/1IOYAOTCS HernoralweHHble apeHAHble NJaTeXW 3a BeCb CPOK apeHabl,
onpenesnieHHbI B COOTBETCTBUM C MYHKTOM 1.2 HacToswero MpunoxeHus. B
Lensix pacyeTa CnpaBeAvBOIi CTOMMOCTM o6s3aTeNnbCTBa MO apeHae AaToi
noraweHns [AEHEeXHOro noToKa CYMTaeTcs faTa, COOTBETCTBylWas JaTe
OKOHYaHMSA NpefenbHOro Cpoka, YCTaHOBJIEHHOIO AOrFOBOPOM apeHAbl Ans
onsiaTbl COOTBETCTBYIOLLEr0 AEHEXHOr0 MOoToKa.

K apeHAHbLIM nNnaTexaM OTHOCATCS:

a) apeHAHble nnaTexXu no NoCTOAHHOW YacTu apeHAHoM nnaThl;

6) nepeMeHHble apeHAHble NNaTexXn, KOTopble 3aBUCAT OT MHAEKCa Unu
CTaBKu;

B) CYMMbI, KOTOpPblE, KaK oxungaeTcs, 6yayT ynnavyeHol apeH4aTopoM no
rapaHTusaM MKBMAALUNOHHOW CTOMMOCTH;

r) LueHa UCMOJSIHEHMNS ONUMOHA Ha MOKYMNKY, ecniyu UMeeTCs AocTaToyHas
YBEPEHHOCTb B TOM, U4TO apeHaaTop WCAOAHUT 3TOT OMNUWOH
(oueHuBaeTca ynpasnswwen KOMNAHWEN U AOBOAUTCA A0 CBEAEHUS
cneuvanu3MpoBaHHoOro Jaenosutapus B doOpMe MOTUMBMPOBAHHOMO
Cy>XaeHus).

Ecnn B COOTBETCTBMM C YCNOBMSMM [OrOBOpa apeHabl Benn4vnHa
apeHAHbIX niaTexel Mo MOCTOSHHOW 4YacTW apeHAHOl naaTbl 3aBUCUT OT
KafgacTpoOBOW CTOMMOCTM apeHAYEMOro 3eMesflbHOro y4yacTtka, TO B Uensx
onpeaeneHns CyMMbl AeHexHbiX noTokoB (P,) MeToAbl MPOrHO3MpoOBaHMUS
apeHAHbIX nnaTeXxen He MNpPUMeHsATCcsS. B ykaszaHHOM criydae BeMYMHa
(cymma) aeHexHbix noTtokoB (P,) onpepensietcsas mcxoas wm3 AENCTBYIOLMX
yCNoBMUiA 4OroBopa apeHabl Ha MOMEHT pacyeTa.
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B paty ucnonHeHus obsisaTenbCTBa NO onJiate apeHAHbIX MaaTtexen no
AOroBOpy apeHAbl COOTBETCTBYHOWMA apeHAHbIN naaTex (AeHEeXHbIN MoToK)
WCKJ/TIOYAEeTCs M3 pacydeTa crnpaBennnBoi ctommoctn (PV) obsasartenbcrtea no
apeHje.

B KayecTBe CTaBoOK AVNCKOHTMPOBAHMUS NCMNONb3YHTCS
cpenHeB3BeLleHHble NPOLEHTHbIE CTaBKM B LienloM no Poccuiickon ®egepauunmn
(no pa3BepHYTOM wWKane), pacKkpbiBaemble Ha oduuManbHOM CcalTe Ha
odumumanbHoM cante baHka Poccum 3a mecsiu, Hambonee 6AM3KMA K paTte
OLEHKN, NO KpeauTaM, NpeaoCcTaB/IEHHbIM KpeaAWUTHbIMKM OpraHu3aunamMm
He(@WHAHCOBbLIM OpraHusauMsM, B TOM >XXe BaTe, 4YTO WU OUEHMBaeMoe
06a3aTenbCTBO NO apeHAe, CO CPOKOM MpeaocCTaBfieHns, nonajawwmM B TOT
)K€ MHTepBasl, YTO M CPOK, OCTaBLIMWCS Ha AaTy OLUEHKW A0 noraweHus
KaXAoro COOTBETCTBYHLLEro AEHEeXHOro mnoTtoka Mo  OuEeHMBAEMOMY
o06s13aTenbCcTBY NO apeHae. CTaBKM KOPPEKTMPYHOTCA Ha MU3MEHEHMNE KITHo4YeBOW
CTaBKW B COOTBETCTBMM C MOAXOAOM, OMMCAHHbLIM B NyHKTe 5.5 MpuioxeHnsa
5.

4.3. O6s3aTenbLCTBO NO ynsaate apeHAHoW nnartbl / aebutopckasn
3a40/KEHHOCTb MO aBaHCaM MO NMOCTOAHHOW 4YacTU apeHAHOW naaThl
(kpeanTOpCKass 3afO0J/IKEHHOCTb MO YyrnJilaTe MOCTOSAHHOM 4YacTtu
apeHAHoO nnaThbl).

CnpaseanuBas CTOMMOCTb Ae6MTOPCKOM 3a40/1KEHHOCTM MO aBaHcaM no
MOCTOSIHHOW 4YacTuU apeHAbl 3a COOTBETCTBYIOLWWIA pacYETHbIA Mepuoa unm
KpPeANTOPCKOM 3aA0J/IKEHHOCTM MO ynnaTe MNOCTOAHHOM 4YacTW apeHAHOoM
nnatbl (o6s3aTenbCcTBa NO ynJjaTe apeHAHOM naTbl) 3a COOTBETCTBYHOLWMM
pacyeTHbIN Nepuog oueHMBaeTCs B CyMMe ocTaTka (B abCoNoTHOM 3HaYEHUN)
Ha Tekywyto aaTy onpeaenerusa CHA.

CnpaBeanumBasi CTOMMOCTb A€BUTOPCKONM 3a40/1KEHHOCTM N0 aBaHcaM no
MOCTOSAHHOM 4YacTuW apeHAabl onpeaensieTcs B COOTBETCTBMM C METOAOM
KOpPpPEeKTUPOBKM CMNpaBeAnMBO CTOMMOCTU MNpPU BO3HUKHOBEHUM COObLITUS,
Beaywero Kk obecueHeHuto (MpunoxeHune 6).

lNMepexogHbie
MOJI0O>KEHHS

5. Mpu3sHaHMe u“ npekpawieHune npusHaHUSA nNnpaBa apeHAbl
(aktuBa B cbopMe npaBa nonb3oBaHuUA) u/wman obszarenncrea no
apeHae no AeMCTBYHOLWMM AOroBOpaM apeHabl.

B pnaTty Hauyana npuMeHeHus lNpasun onpeneneHns CHA ¢ BHECEHHbIMU
U3MEHEeHUSAMU W [OMNOSIHEHUSMU, CBSA3AHHLIMKM C npuBegeHueMm [lpasun
onpegeneHnas CYA B cootBetctBue CraHgapty HAYOOP nopsaka
onpefeneHnss CTOMMOCTU YUCTbIX aKTUBOB NaeBoro MHBECTULMOHHOIo ¢oHAa
M CTOMMOCTM MHBECTUUMOHHOro nas (B pea. ytB. COBETOM AMPEKTOPOB
HAY®OOP 08.04.2025), nonoxeHusa Hactoswero MNpunoxeHUs npuUMeHsaoTcs
KO BCEM [JelCTBYKOLWMM [OoroBopaM apeHabl, no kotopeiMm YK A.Y. MNO
ABNSETCS apeHAaToOpoM, KakK K HOBbIM AoroBopam apeHibl. lNpu 3ToM Ans
uenen knaccudumkaumm LEenCTBYOWMX AOTOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCYMTBIBAETCS MO COCTOSAHMIO Ha Hanbonee No3gHI0K U3 AaT:

— [aTy Hayana cpoka apeHAbl;

— AaTy nocneaHer NponoHraumm cpoka apeHabl (AaTy 3akal4eHus

OOMNOSTHNTENbHOI0 COrjlaleHns, Mo KOTOPOMY YyBenMumBaeTcs
CpOK apeHAabl).

Ecnn B COOTBETCTBMM C MNOJMOXEHUAMU HacToswero [lpunoxeHuns
KpuUTEepUKU NpuU3HaHMA npasa apeHabl (akTnea B dopMe npasa Mosib30BaHUA)
n/wnn  obsasatenbctBa no apeHae 6oniee  He  BLIMOMAHAKTCA, TO
COOTBETCTBYIOLWEE NpaBo apeHabl (aKTMB B hopMe npasa nofib30BaHus) u/mnum
0653aTenbCTBO MO apeHAe npekpalwlaeT npu3HaBaTbCa B AaTy Hadana
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npnmeHeHuna [Mpasun onpeaenenns CHYHA C BHECEHHbIMWU WU3MEHEHUSMU W
AOMOSIHEHUAMM, CBA3aHHbIMU C npusegeHueM [Npasun onpeaeneHns CHA B
cootBeTcTBme CraHgapty HAYOOP nopsaaka onpeaeneHnss CTOMMOCTUM YNUCTbIX
aKTMBOB MAaEBOro MHBECTULMOHHOro ¢oHAa U CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yte. CoBetoM aunpektopos HAYOOP 08.04.2025).

Ecnn no pgencreylownMM AorosopaM apeHAbl npaBo apeHabl (aKTMB B
dopmMe npaBa nonb3oBaHusa) n/wnn 0653aTenbCTBO MO apeHAe paHee He
MPpU3HaBasnoCcb M B TOM CJ/lydae, €C/lIM B COOTBETCTBUMM C MOJSIOXEHUAMU
Hactosiwero [lpunoxeHms npaBo apeHabl (aktuB B ¢QopMe npasa
NnoAb30oBaHUS) U/mMnn ob653aTenbCTBO NO apeHAe MNOAJIEXUT MPU3HAHMUIO, TO
COOTBETCTBYHLLEE NpaBo apeHabl (aKkTnB B opMe npaBa NoAb30BaHUs) n/mnm
0653aTenbCTBO NO apeHAe MNpu3HaeTcs B AaTy Hadana npuMmeHeHus lMpasun
onpeaeneHna CYA C BHECEHHbIMM U3MEHEHUSIMU U  AOMNOJIHEHUSMY,
CBA3aHHbLIMM C npuBeaeHuem [lpaBun onpepeneHns CHA B cooTBeTCTBUE
CraHpapty HAYO®OP nopsaka onpegeneHuss CTOMMOCTUM 4YUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOIo poHAa U CTOMMOCTM MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM ampektopos HAY®OOP 08.04.2025).

Cnucok o06uwmx cobbiTmii, npuBOoAAWIMX K obecueHeHW, YyKasaH B
MpunnoxxexHun 6

NPUITOXEHWE 23. AOroBop Y4ACTUA B ,OJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMXXNMOIo MMYLLECTBA U
MHBECTULMNOHHBIN AOIrOBOP

e MMyuwlecTBeHHble NpaBa M3 [OOFOBOPOB Yy4yacTus B [40JIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOp y4yacTms B 4OSIEBOM CTPOUTENbLCTBE
061HEKTOB HEABUXXMMOIO MMYLLIECTBA);

e lMyuwecTBeHHble npaBa, CBSA3aHHble C BO3HWKHOBEHWEM Mnpasa
cobCcTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero crtpouTenbcTBa (Cco3gaHMe) M BO3HMKaKWWME U3
[OroBopa, CTOPOHOWM MO KOTOPOMY SIBAISIETCA HOpuAnYecKkoe nuuo,
KOTOPOMY MPUHAANEXUT nNpaBo COBCTBEHHOCTM WAN MHOE BellHoe
npaBo, BKJ/toYass MNpaBO apeHAbl, Ha 3€EMeNbHbIA  Y4acToK,
BblAE/eHHbIM B YCTAaHOBMIEHHOM MNoOpsiaKe ANs uenen cTpouTenbcTBa
obbekTa HeaABMXWMMOCTM, W (MNM) UMEKLWMM paspelieHne Ha
CTPOMTENLCTBO O06beKkTa HEABUXMMOCTU Ha YKa3aHHOM 3eMeflbHOM
y4yactke, nmbo topuamyeckoe nmuo, WMHBECTMpYlolee AeHeXHble
cpeactBa WM MHOE WMYLWLECTBO B CTPOMUTENLCTBO 06bekTa
HEeABMXMMOCTHU (Jasiee — MHBECTULUMOHHbBIN A0roBop).

e [nsa poroBopa y4yacTusi B AOJIEBOM CTPOMUTENbCTBE 06bEKTOB
HeABMXMMOIro MMyLLuecTBa - MO JAaTe, MpeayCMOTPEHHOW B
[lOrOBOpEe Yy4yacTusl B I0/IEBOM CTPOUTENIbCTBE 06BbEKTA HEABUXMMOIO
nMyuwectea MU®, Kak yyacTHUKa AOJIEBOrO CTPOMTENbCTBA;

e [ANs MHBECTULMOHHOIO AOroBOpa - Mo AaTe, NPeayCMOTPEHHOW
B [IOrOBOpE.
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e Haubonee paHHsa 13 paT:
- gaTta npueMa-nepenayun, NoATBEpXAEHHas akToM npuema
nepegaun (NpuUMeHsdeTcs B TOM CJlyyae, eCiu CBeAeHuss o
COOTBETCTBYOWEM 06bEKTE HEABUXKMMOCTU BHeceHbl B EMPH);
- paTa rocyaapcTBEHHOW perucrpaumm npaBa COHBCTBEHHOCTM Ha
HeABUXMMOE MMYLLECTBO BlagesibLleB MHBECTULUMOHHbIX naes MU,
noaTeBepXXAeHHas BbiNMCKon u3 EMPH;

e [aTta nepegaun MNMN® npas n o0b6s3aTenbCTB MO AOrOBOPY TPETbEMY
nnuy;

e [laTa npoyero npekpalweHns npas M o0b6sa3aTenbCTB Mo AOr0OBOpPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM MM A0OMOBOPOM.

OueHka cnpaBeanvBOn CTOMMOCTM AOroBopa y4yactus B A0/1€BOM
CTPOUTENLCTBE 06BHEKTOB HEABUMXUMOIO MMYLLECTBA, MHBECTULMOHHOMO
goroeopa (manee - O0oroBopbl), onpegensietcs He3aBUCUMbIM
OLEHLMKOM B cooTBeTCTBMM C TpeboBaHmammn PeaepanbHOro 3akoHa
"O6 MHBECTMUMOHHbLIX doHAax", MNPUHATBIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX akToB, YkaszaHus N¢ 3758-Y un Hactoswmx [lpaswun
onpegeneHunsa CHA.

CnpaBeanueas  CTOMMOCTb  AOrOBOPOB  y4yacTus B [J0OJIEBOM
CTpOUTENLCTBE O6BEKTOB HEABUXMMOIO MMyLLeCTBa onpeaensercs B
COOTBETCTBUU C METOA0M KOPPEKTUPOBKN CrpaBeAsIMBOM CTOUMOCTH Npu
BO3HWMKHOBEHWM CObbLITUSA, Beayuwlero kK obecueHeHuto (MpunoxerHue 6).
Cnncok obwmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 24. AOroBoP HA CTPOUTEJ/IbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTUN U AOTOBOPA HA PEKOHCTPYKLUMUIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - pgoroBop Ha
CTpoOUTENbLCTBO (Co3haHmne) obbekTa HeABMXMMOCTU);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTU (panee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTyMJeHuss B CWiy AOroBopa Ha
oCyLUecTB/IeHMe cTpouTenbCcTBa (Cco34aHnsa) 06bEKTOB HEABMXMMOIO
MMyLlecTBa, 3ak/touveHHoro NMU®, kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEeKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO JaTe BCTYMJEHUA B CUY
[orosopa Ha ocyLlecTB/eHne PEKOHCTPYKLUNMU obbekTa
HeABMXMMOCTMH, 3aKJ/IlOYEeHHOoro Mnno, Kak 3aKa3uymKoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepepnaumu 06bEKTOB HEABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpouUTeENbCTBA, NOATBEPXAEHHAA aKTOM NpueMa-nepenayu,

e [laTta nepepava NMNO® npaB 1 obsg3aTenbLCTB NO AOrOBOPY TpeTbeMY
anuy;

e [laTa npoyero npekpauwieHus npas u 06583aTenbCTB N0 AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATE/IbCTBOM WUJIN JOrOBOPOM.

CnpaBeanueas CTOMMOCTb AOrOBOPA HA PEKOHCTPYKLMIO, CTPOUTENBCTBO
(cozpaHmne) obbekTa HeaABMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHnem npas v GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWM MO YKa3aHHbIM AOrOBOpaM.

Cnpaseanueas CTOMMOCTb aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbcTBO (co3gaHune) obbekTa HeaABMXKMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKU ChpaBeasIMBOA CTOMMOCTHU
npu BO3HMKHOBEHUN cobbiTus, Beayliero Kk obecueHenuto (MpunoxeHne
6).

Cnuncok o6wunx cobbiTUn, nNpuBoAsLMX K obecueHeHW, yKasaH B
MpunoxeHun 6.

NMPUNOXEHWE 25. AEHEXHDBIE TPEBOBAHUSA MO KPEAUTHbLIM
OOroBOoPAM (B T.4. YAOCTOBEPEHHDLIE 3AKJIAAHBIMAN) N
AOrOBOPAM 3AMMA, MO KOTOPbIM NU® ABNSETCS
3AMMOAABLIEM

[deHexHble TpeboBaHMA MO KpeauUTHbIM  goroBopam (B T.4.
YAOCTOBEpPEHHble 3aKjafHbiIMM) W [A0roBopaM BblAaHHbIX 3aliMOB
(panee - ccyna)
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Ana peHe)XHbIX TPGGOBaHMﬁ no KpeaAnTHbIM AorosopamMm m
AOoroBopam BbigaHHbIX 3aiMoB:

e [laTa npepocTtaBsieHns Kpeauta (3anma) no A4Orosopy,
noaTBepPXXAEHHas BbINMMCKON € 6AHKOBCKOroO cyeTa, OTKPbITOrO
Ha ynpasnswwyo komnavuo 4.Y. MNO;

e [laTa nepeycTtynku npasa TpeboBaHMA NO CCyae HAa OCHOBaHUU
[0roBopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLeCcTBO (eC/n TaKoBbIM
SBNSOTCA NpaBa TpeboBaHMs N3 4OroBOPOB 3aiMa/KpeanTHbIX
Aorosopos) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3aora.

Ona aeHeXHbIX TpeboBaHUi N0 KPeaAUTHbIM [OrOBOpPaM U
AOroBOopaM 3aliMa, YAOCTOBEPEHHbIX 3akiagHbiMu (fanee -
3aknagHblie):

e [laTa nepeaaToyvHOM HaANMMCKU Ha 3aKIafHOM C YKasaHUeM, 4To
BflagenbueM 3aKnagHOW SABASIETCS ynpaBasowas KoMnaHus
0.Y.MTNO.

Ana peHexHbIX Tpe60BaHU NO KpeAUuTHbIM A0roBOpaM U
AOroBOpaM BblAaHHbIX 3aliMOB:

e [laTa nonHOro noraweHuns kpeauTa (3ariMa), noaTBepXaeHHas
BbIMMCKOWN C 6AHKOBCKOrO CYETa, OTKPbLITOrO Ha yNpaB/soLWyto
koMmnaHuo A.Y. NNO;

e [aTa nepeycTynku npasa TpeboBaHmMa No ccyae Ha OCHOBaHMM
[OoroBopa;

e [laTa nukBMAauMuM 3aeMuimKa corsiacHo uHgopmauum,
packpbITon B opuumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM
umncne 3anucm B EMPIOJT 0 nukBMAaauum 3aemMwmka) B cayyae
OTCYTCTBUSA/NMKBUAALMN MOPYUUTENS, €Cnin 3aiM obecrneyeH
nopy4YnTEeNbCTBOM;

e [laTa rocygapCTBEHHOW perucrtpaunmm npaBa COHBCTBEHHOCTU
MA® Ha 3anoroeBoe MMYLLECTBO, HanpuMmep, NoaTBeEpXAeHHasi
Bbinnckon m3 EMPH - B cnyyae obpalweHus B3biCKaHWUA Ha
npeaMeT 3asora B Buae 06bekta HeABUXMMOCTU N MOCTYNJIEHNS
B cocTas [MN® 3an0orosoro MMyuwecTea;

e [laTa BCTYNJIEHMS B CUJTY COOTBETCTBYIOLLErNrO peweHus cyaa unm
MHOro cyaebHoro akta, ecniMm WHaa pata WM MopsaoK ee
onpegeneHnUs He yCTaHOBJ/IEHbl B CaMOM peleHun cyda wuam
cynebHoM akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHus MO KpeguTHOMY
AOroBOpy WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKOHOAATEeNbCTBOM MM YCIOBUSIMU JOTFOBOPA.

Ana 3axknaaHbixX:
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e [laTa mepenaTovyHOM HaAAMUCK HA 3akKfagHOM C yKa3aHWEM, 4YTo
HOBbIM BrlagesnibLeM 3aKnagHoW sBAsSeTCs CTOPOHHEE Nmuo;

e [laTa MOJIHOrO MCMNoNHeHMS 0653aTeNbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa cCOBCTBEHHOCTU Ha
3a/10roBOEe UMYLLECTBO, MOATBEPXAEHHASA BbIMMCKON U3 EMPH -
B cny4yae obpalieHuns B3bICKaHUS Ha nNpeaMeT 3anora u
nocTynsieHusa B coctaB NMN® 3anorosoro nmyuwiecrea.

CnpaBeanuBasi CTOMMOCTb CCyAbl B TeYeHMe MaKCUMasbHOro CpokKa,
npeaycMOTPEHHOrO A0rOBOPOM, OMpeaenseTrcd B COOTBETCTBUM C
MEeTOAMKOW onpeaeneHns  CcrnpaBeanMBOA  CTOMMOCTM C  YYETOM
KpeanTHoro pucka (MpunoxeHuve 6).

Ecnn pgoroBop He COAEPXWUT KOHKPETHOW AaTtbl MoraleHus ccygbl, TO
Takas paTa onpepenseTcs Ha OCHOBaHMUM 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsAlOWERn KOMMNaHWK, KOTOpoe
[OMMKHO cofdepxaTb 060CHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrMM4YHbIMM 3aeMumkamMm u (Mnu) obwen pbIHOYHOW MpaKTuKe
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHUs UW3MEHeHWsI B YC/OBUSI OMNpefeseHus cpoka
[IOrOBOpa MaKCMMasibHbli CPOK OnpeaensieTcs B COOTBETCTBUMM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWCTBYIOLWWM Ha AaTy onpeaeneHus
CrnpaBeAsIMBOI CTOMMOCTHU, NMPUYEM HaKoMJeHne cpoka kpeauTa (3alima)
He MPOUCXOAWT.

Cnucok obwmx cobbiTuin, NpumBoAsWMX K obecueHeHWlo, yKasaH B
MpunoxxeHunn 6.

MPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOrosorPOB N AOIroBorPOB 3AMMA, NO KOTOPbLIM NMN® ABNAETCSHA

3AEMLINKOM

[eHexHble oba3aTtenbcTBa W3 KpeauTHbIX AOroBOPOB W AOroBOpPOB
MOJyYeHHbIX 3aliMOB, MO KOoTOpbIM MNP saBAseTCca 3aeMWMKOM
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e [laTa noay4yeHums KpeauTa (3anma) Ha  OCHOBaHUM
3aK/IIOYEHHOro A0roBopa, MNOATBEPXAEHHAas BbIMUCKON C
6aHKOBCKOro cyeTa, OTKPbITOro Ha YynpaBsSOLWY KOMMaHMI0
40.Y. NNo;

e [aTa nepexoga K YK A.Y. NMN® obazatenbcrtBa No KpeauTHOMY
aorosopy (A0OroBopy 3arMa) Ha OCHOBaHUKW caenkun (Aoroesopa,
cornaweHus).

e [laTa nonHoro noraweHus o0653aTenbCTB U3 KPeAUTHbIX
[O0roBOpPOB W A0rOBOPOB MNOJTy4YEHHbIX 3aliMOB, NOATBEPXAEHHas
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaB/sioWwyto
komnaHuto 4.Y. NMNo;

e [laTta nepepaun ob6sa3aTenbCTBa MO KPEeAUTHOMY AOroBopy
(moroBopy 3aliMa) Ha OCHOBaHuM caenku  (Aoroeopa,
cornaweHus);

e [aTa nkKBMaaumm KpeanTopa/3amMoaBLa cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeauTopa/3auMoaanua);

e [aTa npekpaweHunsa obsa3aTenbCTB N0 KpeauTHOMY [AOroBopy
(poroBopy 3aMma) No NpPo4YMM OCHOBAHWUSIM MPeayCMOTPEHHbLIM
3aKOHOAATeNbCTBOM M (MIM) B COOTBETCTBUMM C YCIOBUSMMU
Aoroeopa.

CnpaBeanueass CTOMMOCTb JEHEXHbIX 0653aTenbCTB U3 KpeaMTHbIX
[OrOBOPOB W AOroBOPOB 3aiiMa, MOJIyYEHHbIX B POCCUMCKUX pybnsax,
onpepensieTcs B CyMMe BCexX niaTexenm no A[OoroBopy, KoOTopble
ynpasngawwasa komnanuma A.Y. MNMNO pomxHa ocywecTBUTb B MNOSb3y
Kpegutopa/3amMonaBla, a MMEHHO - CyMMY OCHOBHOro Jjojara u
HaKOMJ/IeHHble MPOLUEHTHbIE BbiMAaTbl MO COCTOSAHUIO HA AaTy OLEHKW.
Bce cyMMbl OKpYyrns0TCA A0 ABYX 3HAKOB Nocfie 3ansToin.

CCkpepuTta/3aima (= O4Am+ NPm,
roe

CCkpeauTta/3aimMa (t) - cnpaBeasinBas CTOUMOCTb KpeauTa/3anMa Ha
naty T, OKpyr/ieHHas 40 2 3HAaKOB NOcC/ie 3ansiTon

OL(t) - CyMMa OCHOBHOro ponra no KpeauTy/3anmy Ha paty T
onpepenseTcs ¢ TOYHOCTbIO A0 2 3HAaKOB NOC/e 3ansToMn.

MNPty - cyMmMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpepnensieTcs C TOYHOCTbLIO A0 2 3HAKOB Moc/ie 3ansaTon.

T - paTa onpegeneHns cnpaBeanvMBoi CTOMMOCTU KpeauTa/3ariMa

CnpaBeanuBasl CTOMMOCTb JEHEXHbIX 0643aTeNbCTB U3 KPEeAUTHbIX
[OrOBOPOB M IOFOBOPOB 3aiiMa, NMoSTyYEeHHbIX B MHOCTPAaHHOM BanioTe,
onpefenseTcs B CyMMe BCeX MJaTexei Mo A[OoroBopy B BastoTe
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NMoSIlY4EHHOro KpeauTta/3aliMa, KoTopble ynpasnstowas komnaHma A.Y.
MN® gonxkHa oCyLeCcTBUTb B MOJIb3Y KpeanTopa/3anmoaasua, a UMEHHO
- B CYMMe OCHOBHOrO Josira W rMpOUEHTHbIX BbIMaaTbl MO HEMY,
HaKOMNEHHbIX MO COCTOSIHMIO Ha AAaTy OUEHKW, WU NMoNyvYeHHas Ccymma B
BaNOTe KpeawuTa/3anMa KOHBepTUpyeTcs B BantoTy onpegeneHuns CHA
MN® B cCOOTBETCTBMM C MOPSAAKOM, YCTaHOBJIeHHbIM [lpaBunamu
onpegeneHnsa CHA. W cyMMma OCHOBHOro Aosira, U CymMMa npoueHTOB B
BaNloTE KpeauTa/3aliMa, a TaK Xe MoJiydyeHHas CyMMa B BanoTe
onpeaeneHna CHA okpyrnsitoTCsa 40 ABYX 3HAKOB MOC/e 3ansTon.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Moe

CC kpeauTa/3aiiMa(r) - CnpaBeanvMBas CTOMMOCTb KpeauTa/3alima Ha
AaTy T, oKpyrneHHas 4o 2 3HaKOB Moc/e 3ansToin

T - paTa onpepeneHuns cnpaBe,anBoﬁ CTOMMOCTHN er,EWITa/3aﬁMa

OABan(r) - CyMMa OCHOBHOIO A0/ra no KpeamTy/3anMy Ha aaTty pacyeTta
cnpaBea/IMBON CTOMMOCTM B BaslOTe KpeawuTa/3aiMa, oKpyrieHHas Ao
ABYX 3HaKOB MocC/e 3ansaTomn

MpBan(r) - CymMMa MpoOUEHTOB K ynjate Mo KpeauTy/3aiiMy Ha AaTty
pacuyeTa CnpaBeA/MBOM CTOMMOCTM B BasjlTe KpeauTa/3aiima,
OKpYr/ieHHas A0 ABYX 3HAKOB Mocse 3ansToin

Kypc - Kypc, Mo KOTOpOMY MpOW3BOAWUTCA KOHBEPTALMS CTOMMOCTEN,
BblpaXK€HHbIX B WMHOCTPaHHOM BasoTe, B BantoTy onpeaenexHus CYA
COrNacHo nopsiAKy, yKasaHHOMY B HacTosawwmx MpaBunax onpeaeneHus
CHA.

CnpaBeanueas CTOMMOCTb 3aliMa onpeaensieTcs Ha AaTy onpeneneHus
CYA c yuyeToM 06513aTeNbCTB, BO3HUKAWOLWINUX COrMAacHO YCNOBUSM
AOroBopa KpeauTta/3aMa Ha yKasaHHYo aaTy.
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MPUJTOXEHWE 28, AOJIN B YCTABHbIX KAMUTAJIAX OBLLUECTB C
OrPAHNYEHHOMU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO M YCTaBHbIX KanuTanax oblwecTs C OrpaHuWYeHHOM
OTBETCTBEHHOCTbIO co CTaTycoM MeXAyHapoaHOowm KOMMNaHuu,
3aperncrtpupoBaHHbix B EFPHOJI

(Banee no TekcTy HacToswero [IpuMaoOXeHMs COBMECTHO M Mo
otaenbHocTn — O6LecTBO).

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectea - Hanbonee
no3aHaa u3 gar:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha 400, MOATBEPXAEHHAS
Bbinuckow n3 EFPOJ1, nnm
e JaTa onnaTbl YCTAaBHOMO KanuTtana.

Jata nepexoga npaBa COHBCTBEHHOCTM HA AONK0, MNOATBEpXAeHHas
BbINMCKON 13 EMPIOJT — B MHbIX Criy4asx.

YBennyeHne  HOMUMHANbHOM  CTOMMOCTM  goninm  6e3  M3MeHeHus
KONMYECTBEHHOro0 3Ha4yeHuMs [A0NM MNpu3HaeTcs AaToil, yKas3aHHOW B
Bbinucke mn3 EMPHOJI.

B cnyyae, ecnu Jons wnaM YacTb Aonuv nepexoaut k O6uecTtsy, To
npekpalleHne NpM3HaHMa OCYLLECTBNAETCSA C AaThbl:

e nepexoga npaBa COBCTBEHHOCTM Ha [0, MNOATBEPXAEHHOWN
BbiNnnckon us ErPIOJ;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka ObwectBsa o
npunobpereHnn gonu;

e nonyvyeHmss O6WECTBOM 3asBfieHMS Yy4daCTHMKA O BbIXoge wu3
ObuwectBa, ecnm npaBo Ha Bbixog wn3 0O6wecTBa Yy4yacTHMKA
npeaycMoTpeHo yctaBoMm O6uwectBa, B cnydae ecnm O6wecTtsBo
SBNSIETCSH KPeAUTHOM OpraHmM3auuven;

e WNCTeYeHMs CpoKa onnaTthl 4OSM B YCTaBHOM kanutane ObwecTBa;

e WNHble AaTbl, NPeayCMOTPEHHbIE AENCTBYHOLWMM 3aKOHOAATENbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN U3 EMPIOJT — B UHbIX Cry4asx.

YMeHblleHMe  HOMMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MeHeHus
KONMYECTBEHHOro0 3Ha4yeHus [A0NM MNpu3HaeTCcs AaTol, YKa3aHHOW B
Bbinncke n3 ErPLOJI.

CnpaBeanueasi CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obuwects C OrpaHMYeHHON OTBETCTBEHHOCTbIO OnpenenseTrcs Ha
OCHOBaHMW OT4YeTa OueHLIKKa, CcooTBeTCTBylowero TpeboBaHuaM
QdepepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX GoHAax", MNPUHATBIX B
COOTBETCTBMWM C HMM HOPMaTUBHbLIX akKToB, YkKasaHusa N° 3758-Y wu
HacTosAwwmx Mpasun onpepenexHnsa CHA.

B cnyyae yupexpaeHus obuiectsa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHmsa gonen Obwectea B nMmywectee NMU® go nonyyeHms nepsoro
oTyeTa oueHWwMKa B TedeHme He 6onee 5 (Matb) paboumx pHen
cnpaseanMeas CTOMMOCTb A0/IN, KaK BJIOXEHWS B YCTaBHbIA KanuTtan
onpeaenseTrcsa Kak CTOMMOCTb YMCTbIX aKTUBOB 06LLecTBa, NpUXoAsaLmMXCs
Ha [OJII0 BJIOXEHWS, @ MMEHHO B pa3Mepe chnpaBeasMBoOi CTOMMOCTMU
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BHECEHHOro uMyLlecTsa, onpeaeneHHon B COOTBETCTBMM C HACTOSALLMMM
Mpasunamu.

B cnydae BHeceHus pononHuTenbHoro Bknaga YK A.Y. MO B ObuwecTtso
(nanee - Bknag), 6e3 wm3MeHeHuMs ycTaBHOro kanutana O6uecTBa,
cnpasesiMBas CTOMMOCTb A0JIM B yCTaBHOM KanuTane ObwecTBa AO/TKHA
6bITb MepeoLeHeHa Ha OCHOBAHMW HOBOro OT4YeTa OUEeHWWKa C AaTbl
3a4UNCNIEHNS [AEHeXHbIX CcpeacTtB Ha cyer ObwectBa wauv € Aathl
nepeperncrpaunm Ha O6wWwecTBO MMyLlecTBa, NepeiaHHOro B KayecTse
[ONOJIHUTENbLHOro BK1aga. B ciyyae Bo3BpaTa AOMOSHUTENBHOMO BKIaAa
B BMAE [EHEeXHbIX CpeacTB WAM MHOro wumyuwecrtsa w3 Obwectsa
cnpasensiMeas CTOMMOCTb B YCTaBHOM kanuTtane Ob6uwectsa AonxkHa 6biTb
nepeoueHeHa Ha OCHOBaAHUW HOBOIO OTYeTa OUeHLWMKa C AaTbl NoSy4YeHUs
YK A4.Y. MN® nmywecTBa, nepegaHHoro O6uecTtBoM B KayecTBa Bo3BpaTa
AOMONMHUTENBHOro BKNaja.

B cnydyae u3MeHeHuMs pasMepa ycTaBHoOro kanutana O6bwecTtBa 6e3
M3MEHEHNS pa3Mepa AOSM B yCTaBHOM kKanuTane Ob6wectBa, a Tak Xe B
cflyyae U3MeHeHusd pa3Mepa A0/M B CBA3UM C U3MEHEHWEM YCTaBHOIo
kanutana O6wectBa cnpaBea/siMBas CTOMMOCTb AONIM B YCTaBHOM
kanutane ObuwecTtBa A0/HKHA 6bITb NepecMoTpeHa Ha OCHOBaHWUM HOBOIO
oTyeTa oueHLMKa ¢ AaTbl BHeceHus B EMFPHOJ1 COOTBETCTBYHOLWMX 3aNnUCeN.
Cnpaseanmsas cTouMocTb Aonum ObuwecTtBa paBHa HyJ/l0 C MOMEHTa, Koraa
nmywectso ObuiecTBa NONHOCTbIO pacnpeneneHo nNpu NMKeMaaumm unmn c
Aatbl nonyvyenmsa YK A.Y. MN® B nonHoM obbeme onnaty gonm ObwecTsa,
KoTopon Bnageet YK A.Y. MNO.

CI'IpaBe,DJ'IMBaH CTOMMOCTb Aonn, onpeapensdemMas no OT4vETYy OoueHuWMnKa,
npum Hann4ynm Npn3HakoBs obecueHeHus, onpeaensaeTca B COOTBETCTBUN C
MpunoxeHnem 6 B 4acTu TDEGOBaHMVI K OTYETY OuUEeHLNnKa.

CnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCA B Ciy4vyae BO3HMKHOBEHUSA
WHbIX COObITUA, NpuMBOAALWNMX K ob6eCueHeHU, B COOTBETCTBMU C
MpunnoxeHnem 6.

Cnuncok obwmnx cobbiTnii, nNpuBoasWNX K obecueHeHuto, YyKasaH B
MpunnoxeHun 6.
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MPUNOXEHNE 30. NTPOEKTHAA AOKYMEHTAUNUA ONA
CTPOUTENIbCTBA UJIN PEKOHCTPYKLUMUN OB BEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauus AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHus akTa npueMa-rnepegaym Mexay CTOpoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTU BaAeNbLEB WMHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCNEeACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e Mepepaua NMN® npas 1 ob6s3aTeNbCTB MO A4OrOBOPY NoApsaa / Kynanm —
npoAaxwu C 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTenbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWMKOM B  COOTBETCTBUMU C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBas CTOMMOCTb NPOEKTHOW AOKYMEHTauMn Ana CTpouTenbCcTBa
WIN  PEKOHCTPYKUMM obbekTa HeaBMXXMMOCTM Oonpefensercad Ha
OCHOBaHMKM OT4YeTa OLUEHLIMKA, COOTBETCTBYLWeEero TpeboBaHUAM
QepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMUM HOPMaTUBHbIX akToB, YkKasaHuma N° 3758-Y wu
HacTtosawmx MNpasun onpeanenennsa CHA.

CnpaBeanueas CTOMMOCTb NMPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
ONpeaenseTca OLUEHLWMKOM, MpU Haauuynuu NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCS B COOTBETCTBUU C [IpusioxeHnem 6 B Yactu TpeboBaHuii
K OTYETY OLeHLINKa.

OTpuuaTenbHoe 3ak/lyeHne, MNoSydYeHHOEe MO WUToraMm MpoBeAEHUS
3KCMNepTU3bl MPOEKTHOM AOKYMEHTALMUN.
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NMPUNOXEHWNE 33. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yactn gorosopa PEMO saenseTcsa ynpasnsowas komnanma .Y. doHpa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMNO no nepeon uactm PEMNO saBnsercs ynpasnsatowias
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTu, U peasn30BaHHbIX A0 MOMEHTa UCMOJIHEHUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeanTopcKas 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NpeayCMOTPEHHOM A0roBOPOM/6MpPXEBON CAENKON;

e Ha AaTy UCNoNHeHUsa BTOpoM yactu gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUa KpeauToOpCKOM 3a[0NKEHHOCTU B
CyMMe NOJly4YeHHbIX AEHEeXHbIX CpeACTB MO MnepBon 4actu. B
cny4dyae ecnu ucnonHeHue obsa3aTenbCcTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOJIHEHMS BTOPOM 4acTu, npuHumaetca 6onee
no3aHAS U3 ABYX AaT: NMOCTaBKW MK onnaThl;

e rpekpalleHne npu3HaHUA LUeHHbIXx 6yMar nepegaHHbIX no
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactn gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHME LeHHbIX 6yMmar, noslydeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnum Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MNpU3HaeTcs
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obsazatenbcTeo MN® no nprnobpeTeHnto Taknx LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Mofly4YeHHbIX/nepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 MNepBON 4acTtu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctommocTb LeHHbIX ByMmar no BTopon 4actm gorosopa PEMO
CKOppeKTUpOBaHa Ha CyMMY BbIMaaT AOXOAOB MO UeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcs coriacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTHoro PEMO, onpeaensietca B pa3Mepe cnpaBeaMBoi CTOMMOCTHU
TaKuX LeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHmem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HUMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWNE 34. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBoaHblie pMHAHCOBbIE MHCTPYMEHTbI (MON):
— bwupxesble NOU;
— BHebupxesble Npon3BoaHbie PUHAHCOBbIE NHCTPYMEHTbI (BbiEe U
Janee no TekCTy HacToawmx MNpasun onpeaenedus CHA - BNoW).

MonoxeHus Hacrtoswero MpuioXeHUs Tak Xe pacnpoCTPaHATCS Ha
cornaweHma o npeaocTaBfeHUM OMNuUMOHA Ha 3aKal4yeHue [0orosopa
(onuMOH Ha 3akJilo4YeHMe [0roBopa), 3aK/OYEHHble B COOTBETCTBUM C
ctatben 429.2 TK PO, u OMUMOHHbIE [AOroBOPbI, 3aK/K4YEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM uncne npegMeToM KOTOpbIX
SABNSAKTCA AONM B YCTaBHbIX KanuTasaxX XO3SMCTBEHHbIX o06uecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLEeCTBAAKWEM FOCYyAapCTBEHHYIO
perncTpaumio  Kpuamyeckmx nuil, B Nopsake,  YCTaHOBJ/IEHHOM
denepanbHbiM 3aKOHOM O rOCYyAapCTBEHHOW perncrpauum ropuanvyeckmx
vy, 1 (uan) npaBa ydacTma B YCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMEpYEeCKMX OpraHmnsaumin.

Mo Bup>xeBbiM NM®PU - faTa npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa nnm 6mpxu.

Ans BMoOW.
BMNOW (Bkntovas cnyyamn, Korga BCTPOEHHbI BMOU MOXHO oTaennTb OT
OCHOBHOIO AOroBopa) npusHaeTcs:
—  ONS OMUMOHHbIX 4OroBopoB (ONUMOHOB Ha 3aK/l0YeHNE 40roBopa)
- B [AaTy 3aK/luyeHusl, Koraa Bfnageney onuuoHa wau
BbIMyCKatloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— Aanga npounx BMNOU - B paty nx 3aknwdeHusa, korga YK A.Y. NMAD
CTaHOBUTCS CTOPOHOM no BMNOWU.

Mpn sTOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMNLMOHHOMO
AoroBopa (onuMoHa Ha 3aK/lyeHre A0roBopa) peannsaunsa npasa O4HOM
CTOPOHbI 3akaw4unTb gorosop (akuenT) wam npasBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaQHOBNIEHHbIA [0OFOBOPOM CpPOK OT APYrOA CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpoM (OMUMOHOM Ha
3aKk/qloyeHne  gorosopa)  Aenctemii obycnoBsieHa  HacTynJieHMeM
06cTOATENBLCTB, COOLITUIA UM BbIMOSIHEHMEM YCNOBUIA (3@ UCK/IIOYEHUNEM
HacTynjeHnsa nepuoga peanmsauunm npas (akuenta)), NpenyCMOTPEHHbIX
COOTBETCTBYWOLMM A0roBOpOM (COorfnaweHmem), BKK4Yas, HO He
OrpaHW-IMBaFle (nanee - obycnosnuBatowme cobbiTns):

nonyveHmem cornacwii/paspeLueHuni rocyfapCTBeHHbIX,

pervoHasibHblX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,

perynmpyloLwmnx opraHos;

—  BOCTUXeHMeM NMbo He 4OCTMXEHMEM onpeaenieHHbIX PUHAHCOBbIX
nokasartenenm unm GUHAHCOBOrO COCTOAHMA (B TOM 4ucne
obLwecTBoM, akuMu WAKM A0SAN KOTOPOro SABASIOTCS NpeaMeTOoM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJSIHEHWEM nmbéo He MCNOSIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMNUMOHHOrO gorosopa (onuMoHa Ha
3aK/toyeHne Aorosopa), onpeaesnieHHbIM N1MLoM;

— AocTmxeHneM nmbo He [OCTMXKEHUEM OonpenesieHHbIX YpOBHEN
3HaYeHMSMU MHOEKCOB, KOTUPOBKaMW LeHHbIX Bymar, LueHaMm Ha
TOBapbl, BaJOTHbIMW  KypCaMW, MNPOLEHTHbIMA  CTaBKaMMU,
nHpnsaumen, obmunanbHOM CTaTUCTUKOM M MHBIMKU NOKa3aTensimMu,
npeayCcMOTPEHHbIMWU YCIIOBUAMM COOTBETCTBYHOLLEro A0roBopa;
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— MNPUHATUEM KOPMOpPaTMBHbIX pelleHni (Hanpumep, HasHadeHue
ENO, peopraHusauus, pelieHne O pacnpeneneHun npumbeinm u
T.A.);

— 3aKJ/IlDYEHMEM CBSI3@aHHbIX [A0OroBOpoB (3as0roB, KpeauToBs,
BCTpeYHbIX BNOUN n 1.4.);

— HactynjaeHueMm (BbIMOSHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(nnun) puanYecknx AencTBui, cobblTMn U 06CTOATENLCTB, He
OMMCaHHbIX Bbille, HO npefyCcMOTPEHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3ak/i4deHme  4orosopa
(oNUMOHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanun3aumm npas (aKuenT) U OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaT (6yAyT BbINOAHEHbLI) OHU WU HET,

Takon BMNO®U npusHaeTca C A[aTbl  HacTynneHus  (BbINOJIHEHUS)
COOTBETCTBYHOLWMX 06CTOATENLCTB, COBbLITUI NN YCNOBUA.

Ocob6ble ycsioBUA nepexoaHoro nepuoaa.

Ecnn po patbl Hadana npuMmeHeHusa T[pasun onpepeneHns CYHA ¢
BHECEHHbIMW  U3MEHEeHWSAMW W AOMNOJIHEHWUSMKW,  CBSA3AHHbIMKU  C
npueeneHnem [pasun onpegeneHna CHA B cooTeBetcTBue CraHaapTy
HAY®OP nopsaka onpeaeneHmss CTOMMOCTM YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIo oHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CoseToM amnpektopos HAYOOP 08.04.2025), Ynpasnswowas KoMnaH1sa He
ocylecTBAsiNa npusHaHune gencreyrowmnx BrNeOU B cooTBETCTBUM C MHBIMMU
paHee [AENCTBYKOLWNMN KPpUTEPUSAMM MpU3HaHMA, TO Ynpasnasatowas
KOMMaHusa npoAao/kKaeT He rnpusHasaTb Takue BIMOU go HactynneHus
Hanbonee paHHero n3s cobbITuin:

— Hayasno nepuvoaa BpeMeHM, B KOTOPOM MOXET 6biTb peasin3oBaHo
npaBo OA4HOM CTOPOHbI 3aKOUMUTb A0rosBop (akKuUenT) MaW Npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  APYroM  COBepLlleHus
NpeayCcMOTpPEeHHbIX  OMUMOHHbIM  AOroBopoM  (OMUMOHOM  Ha
3aK/l4YeHne orosopa) AENCTBUN;

— HacTynseHue obycnosnamBatoWmnx cobbiTmin (B ciydae nx Hanamuus
B OroBoOpe).

B NMPOTUBHOM cnydyae YnpasnsatoLias KOMMNaHuA cocCTtaBndeT
MOTUBUPOBaAHHOE CyXAeHME O Ha4dane npuaHaHma C WU3JTOXEHUEM
COOTBETCTBYHOLWUNX apryMeHTOB.

B cnyyae 3akno4eHus AONOJHUTENBLHOIMO CornalleHuns, 3a UCKIIYeHneM
U3MEHEHUS TOJIbKO CTOPOHbI CAENIKM MO TMpUYMHE peopraHm3aunm
CTOpPOHbI CAEeNKW, ynpasaswas KOMMNaHUS OCyLLecTBAsSeT Npu3HaHue
BM®N no KpuTepusM nMpuU3HaAHUA, YCTAHOBJIEHHbLIM B HACTOSLUEM
MprNoXeHnn, Kak HOBON CAENKMN.

Mo bup>kesbiMm NMOU:
e WCMNOSIHEHWE KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 0643aTeNnbCTB N0 KOHTPAKTY C Takoun
Xe cneundurkaumven, T.e. 3aknodeHne opCceTHON caenku;
e MO WHbIM OCHOBaAHMUSAM, yKasaHHbIM B [lpaBunax KnupuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo BNou:
— B paTty ucrnonHeHus BMNowu;
— B AaTy ucredyeHus cpoka BIMOU, ecnu nHoe He cnegyeT U3 yCNoBUmn
cooTBeTCcTBYHOUWeEro BMNou;
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B JaTy WCTedyeHMs cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLUTb OCHOBHYI CAEnKy) Mo OnuMOHY, OMUUOHHOMY
[OroBopy, OMNUMOHY Ha 3akK/lloyeHune AOoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWUSI BCTPEYHbIX 0653aTeNIbCTB B CBA3U C
3aKo4YeHneM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro npekpalieHus
caenkn  (Hanpumep, npeBbieHne 6Hapbepa, HapyleHue
KOBEHaHT);

— B AaTy nepeyctynku npaB TpeboBaHuMa u o06s3aTenbCTB Mo
porosopy BIMoW;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUA) cobbiTun,

0b6cTOATENbCTB, YCNO0BMI, NPEnATCTBYIOWMX peanusaumu npas

(akuenTty) no BM®W, Bkato4yass, HO He OrpaHMYMBasiCb: OTKa3 B

Bblaauye cornacuii/paspeLeHui rocyaapCTBEHHbIMMU,

pernoHasibHbiIMU, MYHULUMUMaNbHbIMU N UHBIMW OpraHamm BNacTu,

perynmpyowmmm opraHaMmmn, BCTynaeHne B cuny cynebHbix akToB,

He MNpUHATUE COOTBETCTBYIOLWMX KOPMOPaTUBHbIX peLIeHuin, a

TakxXe WHbIX noAobHbIX cobblTM, O6CTOATENBCTB W YCIOBUMN,

npenaTCTBYOWNX peanusaumu npas (akuenty) no BMNOWU; npwu

3TOM €CAW  YCTPaHeHWe TMpUYMH, MOBAEKWNX HACTyMnaeHue
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWKUX peannsaumn npas
(akuenty) no BMN®W, a Takxke HaCTynaeHne  caMux

obycnaesnuBatoWmMx cobbITUI SABSETCS BO3MOXHbIM, TO MPU3HAHKE
BMN®OU MoxeT 6bITb NpOAOIKEHO HA OCHOBAHNU MOTUBUPOBAHHOIO
CyXAEeHNs YNpasBnsaoLWen KoMnaHum;

— B CNy4Yae HacTynaeHuss @opCc-Ma>opHbIX OBCTOATENBLCTB, He
npeaycMoOTpeHHbIX AOroBOpoOM, KoTOopble npensaTcTBytoT
ncnonHeHuto BION.

Ocobble ycnoBus nepexoaHoOro rnepumopaa.

Ecnn po patel Hadana npuMeHeHusa [lpasun onpepeneHna CHYHA ¢
BHECEHHbIMM  U3MEHEHUSMW U OOMOJSIHEHUAMM,  CBSA3AHHLIMW  C
npuseneHunem [llpasun onpegeneHna CHA B cootsBetcTtBue CraHaapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM UYUCTbIX aKTUBOB MNAaeBOro
WHBECTULMOHHOIo hOHAA U CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CosetoM gupektopos HAY®OP 08.04.2025), Ynpasnstowas KOMNaHus
npusHaeana pJencreyowme BIMNOU B COOTBETCTBMW C MWHbLIMU paHee
OENCTBYIOWNMN KPUTEPUAMU MPU3HAHUSA, TO YNpaBnswowas KOMMaHus
npoAo/hkaeTr npusHaBaTb Takume BIOWN p[o HacTynieHns OCHOBaHWUN
npexkpalieHuns Npu3HaHus, npeaycMOTPEHHbIX B HacToAweM
MpunoxeHnn. B NpoTMBHOM Cny4ae YrnpasngoLwasa KOMNaHna cocTaBngaeTt
MOTUBMPOBAHHOE CYyXAeHMe O npekpaweHnn npusHaHma BlMOU c
N3710)XKEHWEM COOTBETCTBYIOLWMNX apryMeHTOB.

Ocobble ycnoBus
B OTHOLUEHHNH
npu3HaHnsa
ONYHNOHHBbIX
AOroBopoB  nyT
(onynoHoB nyT
Ha 3akir4yeHue
AOroBopos),
KOTOpbIe
3aks1ro4yarorcs
OAHOBPEMEHHO C
Aorosopamu

Ecnu onumoHHbIM gorosop nyT (ONUMOH NYT Ha 3aK/l4YeHWe A0roBopa)
3aKJ/1l0UEH C KOHTpareHToOM B OTHOLWEeHUW NpruobpeTeHns B COCTaB akTUBOB
uMmyllectea, Kotopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTy, W
npeacrasnser cobor Mo 3KOHOMUYECKOMY CMbICNy obpaTHyl npoaaxy
umyuiectea B byaywem (aorosop GUHAHCUMPOBaHUA), TO MpPU3HaHWe
nepejaHHoOro nNo  AOroBOpy  KYMJu-MpoAaxxku  MMyllectBa  He
npekpawaeTca A0 MOMeHTa npeKpaweHns Mpu3HaHUa OMLUMOHHOIo
gorosgopa nyT (onuMoHa nyT Ha 3akal4YeHue [Jorosopa) CorsfiacHo
Mpasunam onpegenennsa CHA. OueHka Takoro uMyLllecTsa rnpou3BoANTCA
B cooTBeTcTBUM C [lpaBunammn onpegeneHns CYA. Tlpu ycnosuu
3a4YNCNIEHNA AEHEXHbIX CPeACTB UM MONYYEHUS NHOMO UMYLLLECTBA B CYET
ncnonHeHns o6sa3aTenbCTB N0 NepBOHavajsbHOMY J[OroBOpY KYNau-
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npoaaxm
uMyLjecrBa,
cocraBsisiroujero
akTuBbi NMND

npofa)xwu, OAHOBPEMEHHO C 3aK/OYEHMEM OMLMOHHOro A0roBopa nyT
(onumMoHa NyT Ha 3aK/lOYEHMNE AOMOBOPA) OTPaXaeTcs 0643aTeNbCTBO Mo
onaTe 3TOro MMYLLIECTBA COMIACHO YCIOBMAM OMUMOHHOMO A0roBopa nyT
(onumMoHa NyT Ha 3aK/YeHne AoroBopa).

B cnyyae Hanuuua ocCHOBaHWI nonaraTb, 4YTO MNepejaya WMyLLecTBa
(akTmBa) nNO AOroBOpy KymaM-npoAaxum C Y4eTOM OAHOBPEMEHHO
3a@K/IIOYEHHOrO0 C HMM OMUMOHHOro Aorosopa nyT (onuuoHa NyT Ha
3aK/4YeHMe Jorosopa) npuBefeT K nepefade BCEX PUCKOB U BbIrog,
CBSA3@HHbIX C WMYyLeCTBOM (aKTMBOM), TO MpU3HaHWe nepeaaHHoro
umyuectea (akTMe) JAO/MKHO ObiTb MNpekpalleHo B COOTBETCTBUMWU C
KPpUTEPUSAMU MNpeKpalleHns MnpusHaHuA, YCTaHOBMIEHHbIMK [lpaBuiamu
onpepeneHus CHA ansa COOTBETCTBYHOLEro Buaa mMmywecresa (aktmea), a
AOroBop KynauM-npojaxu wumyulectsa (akTvea) M OMNLMOHHbBIA A0OroBOp
NyT (ONUMOH NYT Ha 3aK/l4YeHWe A0roBopa) NPU3HaTCa M OLLEHMBAKOTCS
He3aBUCUMO ApYyr OT Apyra B COOTBETCTBUM C [lpaBunamu onpeneneHus
CYA. Ynpasnswwasa KOMMaHusa B AaTy OAHOBPEMEHHOro 3aKl4YeHus
A0oroesopa Kynan-npogaxu nmyuecrsa (aktmea) n onuMOHHOro A4orosopa
nyt (onuuoHa nNyT Ha 3aK/Jl4yeHWe [orosopa)  cocTtaBnseT
MOTUBMPOBAHHOE CYXAEHME O COXPaHEeHWU WKW Xe rnepepayvye BCeX
PUCKOB M BbIr0A4, CBSA3AHHbIX C NepeAaHHbIM MMYLLEeCTBOM (aKTUBOM).

CnpasepgsimBas
CTOMMOCTbH

Bbup>xesbie NMOU.

CnpaseanuBasa ctouMmocTb Bupxesoro MNOW pasHa 0 (Honb), ecnn B
cocTtaBe onepauun no 6pokepckoMy cyeTy (Mo TOProBO-KJAMPUHIOBOMY
CcyeTy) nposBeAeHbl BCe pacyeTbl MO BapuauWOHHOMW Mapxe. B MHOM
cny4yae crnpaBensinBoi crtomMmocTbio bBupxesoro MNOU sasnserca ero
nocnegHas pacyetHas ueHa (TeopeTuyeckas LuUeHa), onpeaensemas
6upxen, Ha KOTOpon 6bia 3aKOYEH COOTBETCTBYIOWNI KOHTPaKT.

Onsa bupxesbix NMOU B cny4vae, ecnu rnopyyvyeHne Ha BbIBOA AEHEXHbIX
CpeacTsB Co cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oaHoro paboyero AHS € gaTtbl NpeabsBAEHUS NOpPYYEHUS cripaBeasinBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTumiHoro obecneveHus
onpeaenseTcs C MCMONb30BaHMEM MeToA0B KOpPPEKTUPOBKHU
cnpasegnmeon ctommoctn ([MpunoxeHve 6). [aHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6poKepoM MNpenoCTaBNATCA YNpaBnsoowen KoMMNaHuen B
cneumann3npoBaHHbIM - geno3uTtapuin  He no3gHee paboyero AHS,
cneaymouwero 3a OKOH4aHUEM YCTaHOBJIEHHOIO CpoKa.

Map>xupyembie BMOUN.

B cnyvae, ecnu Ynpasnsawowen komnaHuen A.Y. NMNO Ha gaTy oueHKuU
OTPa)XeHbl BCE pacyeTbl MO BapuMaLMOHHOW Mapxe, CcrpaBeasnBas
CTOMMOCTb Mapxunpyemoro BIM®OU paBHa Hyst0.

B cnydae, ecnu pacyetbl MO BapMaUMOHHOW Mapxe MOMHOCTbIO He
OTpaxeHbl, TO OLleHKa NpoOM3BOAUTCS cneaylwmMm obpasom:
— Mapxupyembii BMTOU npeactasnset coboil akTuB, eCnm ero HeTTo
pacyeTHbIX TpeboBaHM N 0693aTeNbCTB N0 BapMaLVMOHHON Mapxe
Ha JdaTy OUeHKW, ornpejenseMoe B Nopsike, YCTaHOBJIEHHOM
AOroBOpoOM, MpeBbilaeT HETTO pacyeTHbiXx TpeboBaHuii un
0653aTenbCTB N0 3aBepLUEHHbIM pacyeTaM BapnaLMOHHON MapXu.
CnpaBepnuBas ctoMMmocTb Mapxupyemoro BIOU onpepensetcsa B
pa3Mepe Takoro npeBblleHns;
— Mapxupyembiii BIMIOU npeacraBnseT cobon 06a3aTenbCTBO, €Cnu
ero Hetto TpeboBaHM KN 06a3aTenbCTB MO 3aBepLUEHHbIM
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pacyeTaM BapuaLMOHHON MapXw MpeBbillaeT HeTTO pacyeTHbIX
TpeboBaHMn U 0653aTeNbCTB MO BapuMauMOHHOM MapXxe Ha AaTy
OLLeHKWN, onpeaenseMmoe B Nopsiake, yCTAHOB/IEHHOM B AOrOBOpeE.
CnpaBeanuBas cTtouMocTb Mapxunpyemoro BIM®U (B cocTase
0653aTeNbCTB) ONpeaenseTcs B pa3Mepe Takoro npeBbieHUs.

MUHbie BMNPU (3a ncknrwoueHmem cpopsapaHbiX KOHTPAaKTOB
(porosopoB) U CBON-KOHTPAKTOB).

BNM®U npeacraBnsier coboil akKTMB, €C/IM COBOKYMHAs CTOMMOCTHas
OUEHKa coAepXalwmxcss B COOTBETCTBYHOWEM AoroBope TpeboBaHui K
KOHTpareHTy rnpesbllLIaeT COBOKYMHYO CTOUMOCTHY1O OLEeHKY
ob6s3aTenbCTB Nepen KOHTpareHToM Mo 3TOMY AOroBOpPY W OXWAAeTcs
yBenmueHue byaywmx 3KOHOMUYECKUX BbIro4 B pe3ysibTaTe MNosyyeHus
aKTUBOB (AEHEXHbIX CPEeACTB WM WMHOrO UMyLLECTBa), obMeHa aKTUBOB
WM noraweHus oba3aTenbCTB HAa NOTEHLUMaNnbHO BbirogHbixX ana YK A.Y.
MN® ycnosusx. B aToM cnyvae:

Mo OMuUMOHHbIM AgorosopaMm (onuMoHaM Ha 3aK/K4deHue gorosopa), no
koTopbiM YK 1.Y. MN® o6bnagaetr npaBoMm npuobpectmn 6a30Bbii akTuB
(nyTem akuenTa odepTbl NMMb6O nyTeM nNpeabsasneHus TpeboBaHms, B TOM
yncne nyTeM npeabsBneHns TpeboBaHMSA  3aKJIlOUYUTb  OTAENbHbIN
OOroBop), oOTpaxaeTcs pa3Huua (B abCoNTHOM 3HAYeHUWU) Mexay
CnpaBeasiMBon CTOMMOCTbIO 6a30BOro0  akTuMBa, oOnpeaeneHHON B
COOTBETCTBMK C HacTtosiwmmum [lpaBunamm onpegenennsa CHA, u ueHomn
WCNOMHEHUS MO OMUWMOHHOMY JAorosopy (OMUMOHY Ha 3aKal4eHue
[OroBopa), paccyMTaHHOMW Ha gaTy onpeaeneHns Crnpasensneomn
ctonmocTun BIOU, B KayecTse:

—  NpOM3BOAHOro PMHAHCOBOIro MHCTPYMeHTa, ecnm BMNOU aenaertcs
Nnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon depepaumm M HOPMATMBHbLIMU
akTamu baHka Poccuu;

—  WHOro MMyLecTBa B OCTasibHbIX Cly4yasx;

Nno OMNUMOHHbLIM gorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
kKoTopbiM YK A.Y. MN® o6bnapaetr npaBoM npoaaTb 6a30Bblil aKTuB
(nyTeMm akuenTa odepTbl NMMb6O nNyTeM nNpeabsasneHns TpeboBaHms, B TOM
yncne nyTeM npeabsaBneHns TpeboBaHMSA  3aK/IOYUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCOAOTHOM 3HAYEHUN) MEXAY LLeHOM
WCNOMHEHNS MO OMUMOHHOMY A0roBopy (OMUMOHY Ha 3ak/l4veHue
OOroBopa), pacCYyMTaHHOMW Ha gaTy onpeaeneHns CrnpaBensnBomn
ctoumoctn BIMNOU, wn cnpaBennivBon CTOMMOCTbIO 6a30BOro akTuBea,
onpeaeneHHoOn B COOTBETCTBMM C HacToswmmm MNpasuiaMmn onpeaeneHms
CYA, B KauvecTBe:

— Npou3BOAHOro PUHAHCOBOro MHCTPYMeHTa, ecnn BINOU asnsaeTca
nNnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCcTBOM Poccuinckon depepaumm M HOPMATUBHbIMU
akTamu baHka Poccum;

—  VHOro MMyLLEeCTBa B OCTasIbHbIX Cly4dasnX.

BMN®UN npeacraesnsier coboi o06sA3aTenbCTBO, €C/IN  COBOKYMHas
CTOMMOCTHas OLUeHKa coAepXaluxca B COOTBETCTBYHOLWEM A0OroBope
obsazatenbcte YK [A.Y. T[MN® nepea KOHTpareHTOM npeBblwaeT
COBOKYIMHY CTOMMOCTHYIO OUEeHKY TpeboBaHWMN K KOHTpAreHTy no 3TOMy
aorosopy n YK [1.Y. MNO® oxunaaeT ymMeHblleHNe 6yayLmx 3KOHOMNUYECKMX
BbIrog B pe3ynbTaTe BblbbITUS aKTUMBOB (AEHEXHbIX CPeAcTB MM MHOro
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mMywiecrea), obmeHa aKTMBOB WAM noraweHus ob6sa3aTtenbCTB  Ha
noTeHuManbHO HeBbIroAHbIX ansa YK [.Y. MN® ycnoBusax. B aToM cnydae:

No OMUMOHHbLIM AoroBopaM (ONMUMOHAM Ha 3aK/4YeHWe Jorosopa), no
koTtopbiM YK [.Y. MN® obsa3aHa npuobpectn 6a30Bbili akTnB (B CBSA3M
C akuentoM odepTbl APYrolM CTOPOHOM MO OMNUMOHHOMY AOroBOpy
(onumoHy Ha 3akauyeHume pgorosopa) Anbo no TpeboBaHWKO APYrown
CTOPOHbI MO OMNUMOHHOMY AOrOBOPY (OMUMOHY Ha 3aK/4YeHMe 40roBopa),
B TOM 4yucC/e NyTeM 3aK/I4YeHUs OTAENbHOro Aorosopa no TpeboBaHuio
TaKOW CTOPOHbLI), OTPa)XaeTcsa pa3Huua (B abCoONOTHOM 3HAa4YEHUN) Mexay
cnpaBensiuBo  CTOMMOCTblO 6a30BOro  akTuBa, OMpeaesieHHOW B
COOTBETCTBMU C HacTtoswmmm [lMpaBunamm onpegenenHms CHA, n ueHon
WCNOMIHEHNS NO OMUMOHHOMY A0rosopy (OMUMOHY Ha 3aKal4eHue
AOroBopa), paccyMTaHHOW Ha AaTy onpeaeneHus crnpasensivMeomn
ctonmocTun BIPU, B KayecTBe:

—  npomn3BOAHOro PMHAHCOBOIro MHCTpyMeHTa (oba3aTenbcTBa), ecnm
BMN®U sasnsetca npou3BOAHbIM (PUHAHCOBBIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm um
HOpMaTMBHbIMM akTamn baHka Poccuu;

—  KpeaAUTOPCKOW 3a40/1)KEHHOCTU B MHOM Clly4ae;

No OMUWOHHLIM AorosopaM (OMNUMOHaM Ha 3aK/4YeHue Aorosopa), no
koTtopbiM YK A.Y. NMNO o6sizaHa npoaatb 6a30Bbl akTUB (B CBA3MU C
akuenTtom odepTbl ApYron CTOPOHOM MO ONUMOHHOMY A0OroBOpY (OMUMOHY
Ha 3aknto4deHne gorosopa) imbo no TpeboBaHUIO APYron CTOPOHbLI MO
OMUMOHHOMY A0roBopY (OMNUMOHY Ha 3aK/O4YeHMe A0roBopa), B TOM Yucne
nyTeM 3aK/l4yeHuUs OTAeNbHOro JAoroBopa Mo TpeboBaHUIO TakoWn
CTOPOHbI), OTpaxkaeTcs pasHuua (B abCoONOTHOM 3HAYEHUN) MeXAY LEeHOM
WUCMOMTHEHUA NO OMUMOHHOMY JA0roBopy (OMUWMOHY Ha 3akK/4veHue
[O0roBsopa), paccyMTaHHOM Ha gJaTy onpeaeneHus cnpasensimeoi
ctoumoctn BIMOWU, n cnpaBeanMBoir CTOMMOCTbO 6a30BOro akTuMBa,
onpeaeneHHOM B COOTBETCTBUM C HacToswmmm NpasunamMmn onpeneneHms
CYA, B KauecTBe:

—  MpOU3BOAHOIo0 GUHaAHCOBOro MHCTpyMeHTa (0b6s3aTenbLCcTBa), ecnu
BMNOWN sasngetcs npou3BOAHbIM (UHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTMBHbIMM akTamMmn baHka Poccuu;

— KpeaAuTOPCKOW 3aA0/1KEHHOCTU B MHOM Cy4yae.

B cnyyae ecnun ueHa UCMNOSIHEHMS NO OMUMOHHOMY AOroBopy (OMNUMOHY Ha
3aK/IlOYeEHNE [0roBopa) SIBASIETCS pacCyeTHOM BEMYMHOW, ee pacyeT
npomM3BoAUTCA  Kaxablh pabouymin  pgeHb, UCXOAS M3 3HAYEHUs
nokasaTesiei, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM oOnpefeneHums LeHbl WCMOSIHEHUS No
onuMoHHOMY pgoroBopy (ONUMOHY Ha 3ak/l4veHuMe p[orosopa) no
COCTOSIHMIO Ha pgaTy onpeaeneHus cnpaseanmeon cTtommoctn BIOWU,
cnpaseanmeas ctommocTtb BMOU (nnbo oTaenbHble napamMeTpbl BMNOU, B
TOM 4YnucCne ueHa McnosHeHns) MoxeT 6biTb onpeaeneHa Ha OCHOBaHWUMU
oTyeTa oueHWMKa, cooTBeTcTBYyOWero TpeboBaHuam @eaepasnbHOro
3akoHa "O6 nHBeCTUUMOHHbIX hoHaax", NPUHATLIX B COOTBETCTBMWN C HUM
HOPMATUBHbIX aKToB, YKaszaHusa N° 3758-Y wun HacToswux [llpasun
onpeaeneHunsa CHA.

dopBapaHble KOHTpPakTbl (AOroBopbl) W CBOMN-KOHTPAKThbI,
asnsawowmecs BNMou.
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CnpaBeanveas CTOMMOCTb (pOpBapAHOro KOHTpaKTa onpeaensdercda no
cneaywlen dopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — Ang npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cTOMMOCTb (hOpBapAHOro KOHTpPakTa;

V - konnyectso 6a30BOro akTnea;

P - cnpaBepgnuBas cToMMOCTb 6a30BOro akTmBa, oOnpenensierca B
COOTBETCTBUM C MOAENAMU OLEHKWU, MpeayCMOTPEHHbIMW HaCTOSAWMMMN
Mpasunamun onpepenenns CHA;

PkB — cToMMocCTb 6@30BOro akTMBa, 3aJI0)KEHHAs B KOHTPaKTe

Df -  OWCKOHTHBIN  dakTop, KOTOpbI  onpegensiercs Kak:
1/(1+R)~Dn/365, rpe:

Dn - KONM4YecTBO AHEN A0 UCMONHEHNS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBUM C [punoxeHnem
6 B BantoTe UeHbl 6@30BOro akTMBa Ha CPOK OCTaBLUMIACA 4O UCMOJSIHEHMS
KOHTpaKTa.

Ana  onpepnesieHus cnpaBeanBomn CTOUMOCTU CBOM-KOHTPaKTa
MPUMEHSETCa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBomi
CTOMMOCTM HOPBAPAHOr0 KOHTPaKTa, C YYETOM C/IEAYIOLLErO:

- _KaXAas 4acTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasger cobor cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTeN.

Mony4yeHHble N nepedaHHble B paMKax rapaHTMMHOro obecrneyeHus
LeHHble ByMarn He OTpa)alTcs B COCTaBe akTMBOB U 0643aTenbCTB
doHaa.

B o6wem cnyuae ana scex BMoU.

Cnpaseanueas  ctomMmoctb  BIO®WU  koppekTupyeTcs B  CNhy4ae
BO3HUKHOBEHWUS COBbITUIN, NPMBOASLLUNX K 06eCcLeHeHN0, B COOTBETCTBUM
c MNpunoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.

142




NMPNNOXEHWE 36. MOAEJIb OLEHKWN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHus/ocgeprTbl — B3BELWEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTm4yHoe (MM NONHOE) noraweHme HoMMHana B %
OT HOMUHAJ1a Ha AaTy pa3MeELWLEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro pgonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust crnpaBeasnBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHo! B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaHEeB3BELUEHHOro Cpoka NpPoOM3BOANTCA OT AaTbl OLUEHKM 10 Hanbonee paHHewn
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, okpyrnsercs 40 4 3HaKOB Mnocne 3ansToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO
AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAaeMblit cpok obpalleHns30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WCTEYEHUM KOTOPOro OHMU
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl NO ueHHoOM b6ymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro uHAEKca B Ciyyasax, MpeaycMOTPeHHbIX B M.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpenendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndeHmeMm n.l.1. Hacrosiwenm MeToaukun), onpeaeneHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHblE, BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

30 Hanpumep — st 06Mrauuii ¢ MIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamka pacyéta KpuBon 6eCKYynoHHOM AOXOAHOCTU rOCYAapPCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxeir3t;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YIOTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHMK nHpopMaumn: opuumanbHblii cCauT MOCKOBCKON BUPXMN.
lpumeyvaHune:
lMpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHblI A4OJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpefenserca pacyeTHasd LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Mertonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBON CTOMMOCTH HUCHONB3YeTCS PEHAKLMA METOJUKH, aKTyalbHas Ha JaTy BCTYIJIEHUS B CHIY HACTOSLIUX
[IpaBw. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUNS MPOU3BOAATCS MO NMpaBMiaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AONMOJIHUTEJIbHOIoO A0X04a B TeHYEHNE OXXNOAEMOIro CpokKa o6pa|.|.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKA4Yas) A0 HauMMeHbllen wu3 aat

(BkNtOYan):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHMs cnpasensinBon
ctouMocTn (He BK4Yas JdaTy onpeneneHuss  CripaBeanvsBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNMOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLIECTBAAKOTCA BbIMNJ1aThl
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KYMOHHOro goxoaa, v (ecnn npeaycMoTpPeHo) YacTMYHOEe MnoralleHue
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaTbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOTOKU, BK4as KYHOHHbIVI A0Xo4 M AONONHUTENbHbLIA A0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMU C YCIOBUSIMUM BbiMycCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JAEHEXHbIX MOTOKOB NpX HaNM4YMn 06HOBAEHHOM MHbOPMaLUnmn32;

0 BE/IMUYMHE CTaBKM KynoHa (415 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAeMbl CpOK obpalleHnst) — HoBOe
3HaYeHWE CTaBKW KyMoHa CYUTAETCS YCTAaHOBJ/IEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOB/MeHa, wunu 6onee
paHHEero KyrnoHHOro nepuoaa, A0 Ha4vana KOTOpOro CTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO [0Jira He onpeaeneHbl Ha Becb
0XWAaeMblit Cpok o6palleHns) — BENIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOANTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNOJIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMar, Mo KOTOpPbIM MNPeAyCMOTPEHO YacTUYHOE

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NorallaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl Oyaylmx AEHEXHbIX MOTOKOB

paCCuinTbIBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOIO0 A0Jira Ha AaTy pac4yeTa,

32C yueroM maHHOrO yClOBHS O JaTe Hauyala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.

33 IIpu »TOM TepecueTy TOANIEXKAT B T.4. BCE JACHEXKHBIE ITOTOKH, CIETYIONINE 33 JAaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBJMIEHHbIX CyYMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUMN C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennuyuHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

Ons [onroBbiX LEHHbIX 6ymar € MHAEKCMPYEMbIM HOMMHANOM, B pacuyeT
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAa CTOMMOCTb pPacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOoro noTtoka
ncxoas M3 HOMUHANbBHOWM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBou
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOWero nepuoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHeXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&nnynHa HOMMUHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NMPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BETIMYNHDBbI KOTOPOro BKJ/IIOYEHbI NEpPEMEHHbIE, 3HAQUYEHUE KOTOPbLIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHmss OCHOBHOIMo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (3a)
loe:

HOMHWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBe AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnynHa HoMMHana 6e3 yuyeTta ero amopTnusaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CyMMbl [AeHeXHOro noToKa BKJ/lOYaeTca CyMMa 4acCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeaAyCMOTPEHO YC/I0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x Z10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no dgopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);
HOMWHAIJ - BeMYMHA HOMWHaNa Ha JaTy pasMeleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);
J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpezeneHbl HAa BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpefeneHHON YyCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAEbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyMnoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKM COOTBETCTBYHOLWEro KyroHa
paccymnTbiBaeTCa no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOAS U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteMm BbiGbOpa MaKCUManbHOrO W3 3HAYEHUMN, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yAywmx [OeHEeXHbIX MNOTOKOB Mpu Hanuyum o6bHoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWErO0 KYMOHHOrO nepuoga, 6amxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYMOHHOro nepuoja, Ha

34 Hanpumep, MAX (MH(bnsums; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.1IpOrHO3HbIe 3HAYEHNS NHPNALNU
ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs

3HaYeHuns:
s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCA MNPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B kayectBe nNporHosa UWHOAALUK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansa sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KBJ[] B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NOraweHmIo 3TOro Xe BbiNyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygpq/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOe 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELLEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckoOn bupxen.

Ansa Bcex nepuoaoB, HauyMHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyasa), B KayectBe NporHosa WHPAAUMKM  UCNOoSb3yeTCsa  3HaudeHue,
paccuMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HaYeHUN «BMEHEHHOM» MHMNALUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)ts2004
j( /1000 )

(1 4+ INF.5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuumtaHHoOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAa4YEHUIO B rNpoueHTax;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHIO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckoe O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWwMXcs B npomexyTtke ¢ 2033r. go 2033r.
(Bkno4as), B KayecTtBe nMporHosa WHMOASUMM  UCMONb3YETCss  3HAYeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF. 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no dgopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAa4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFoposs, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsAMN B NpoLIeHTaxX, NEPeBOASATCH B 3HAYEHUS B A0NSX eAnHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMI0 B NpPOLEHTaxX, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepuonosB, HadumHawwumxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AonroBoro UMHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMSA NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHNaUMM Ha pel3ynbTaT pacyeTa CcrnpaBensvBomn
CTOMMOCTU MPU3HaAETCA He3HaYnTeNbHbIM, pacyeTHasa LueHa LeHHon 6yMarm MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabntoaaemble faHHble UK CPOK MnoraweHus npesBbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a MHMOASUMN NPU3HAETCH 3HAYUTESIbHbIM,
pacyeTHas LeHa ueHHOW byMmarm knaccmuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
naasakLme rNpoUeHTHbIe CTaBKWU, €CNIM OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamn 1 Hegens, 2 Hepgenun, 1 mecay

e craBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIKYNTESbHO)

o KnwoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTENBHO).

Ecnn B KauyecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatolwas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYHLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noralleHus
OLEHMBAEMOro MHCTpPyMeHTa, WU BEJIMYMHON «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHne CtaBku KB/l B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIeHHOMY CPOKYy A0 norateHms
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCUMPOBAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-MNK (HanpuMmep, A4ANS  BbINycka
29010RMFS KynoH ycCTaHaBAMBAeTCsS B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHUMaETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKNOYaeT cnegytowmne Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbiNnyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-TK, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs ycTaHaBNMBaloTCa Ynpasnsawouwen komnaHven A4.Y. NMNO
no cornacosaHuiw co Cneynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswy MeTtoauky
(yTBEPXAEHUA HOBOM pefakummn MeToauku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

156



=0aTbl NOraweHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOIo nepunoga, C KOTOPOro YyCTaHOBJIEHblI PpaHeEe
HeonpeaeneHHblIE CTaBKM KyrnoHa HaA BECb OXnaaemblin CpoOK o6pau.|,eHM9|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensierca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosseHHoM [lpaBunamu onpegeneHns CHA pgna onpeaeneHuvs
CnpaBensiMBOMN LeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeneneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He sBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb M. ,r OTPa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHeXHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm 06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHumuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELIEeHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mg ,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHWUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/i OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMycCKa
OLEHNMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

scTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).
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Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasatowas
NpoLUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcss no ¢opmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyemMoM nepmoae, yBemyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOM AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpossocrs crasn — KB gerns ), (15)
lpe:

KB/ pounocrs crasxn = 3HaAWeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fOoX0AHOCTM rocbymar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa  KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEPEMEHHOro napaMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJIb3yeTCcs MnaBakoLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadeHuto CtaBknm KBl B TOuke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW niasakrowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHme CTaBKM KyMnoOHa onpenensieTrca Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAHoCcTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ass cpoka
B 5 ner).

[lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMoJsib3yeTcsa nfaaBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHWUS MPOLEHTHOW CTAaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKylWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

NMporHo3Hblie 3HAaYeHUs NPoYUX NepeMeHHbIX napamerpos (NMOMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpn OTCYTCTBUW HabModaeMbiX [aHHbIX O MPOrHO3HbIX 3HAYeHUSAX
NEepPEMEHHbIX MapamMeTpoB (Hanpumep, pocT BBI1) Kncnonb3yeTca 3KCnepTHbIN
NPOrHo3 0 6yAyLINX 3HAUYEHUAX NMEPEMEHHOro napaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MEepPeMEHHbIX MapaMeTpoB MWCMOb3YHOTCA MPOrHO3bl
COLManbHO-3KOHOMNYECKOrO PasBUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pasBUTUS
Poccuitckoin ®eaepaumnmn®.

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmMx AEHEeXHbIX NOTOKOB onpeaensercsa Ang
AO0NroBOW LeHHOoM ByMarm Ha KaxAyr AaTy pacyeTa cnpasBeisimBon CTOMMOCTMU.
CraBka AUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB/[ B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl LeHHOU
bymarn, yBenM4eHHOM Ha COOTBETCTBYKOLLEE 3HAYEHMNEe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauUTHOro Crnpeaa;

o MeAMaHHOe 3HayeHne U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe 4719 PeUTUHIOBOM rpynnbl A4OJroBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeANaHHOE 3HaUYeHMe KpeaUTHOro crpeaa Ansi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCXoasd U3
Habnopgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
yCNOBWUSI Ha OCHOBe HabntoaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon bymaru
MoOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas uUeHa ueHHon bymarn knaccnduumpyeTtcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HaACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

= [O0NrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIeTCS crefyloLas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaJMuMUsa WUAM OTCYTCTBUS KPEeAUTHOro penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) AONAMOBOW LEHHOWM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOM U3
yeTblpex pPEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSLWMM
PernameHTOoM;

* MWHMUMaNbHOE, MaKCMMasbHOE W MeAMaHHOe 3HAa4YeHUst KpeaUTHbIX
cnpenoB An9  AONroBOWM  uUeHHoOWM 6yMarnm npuHUMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM Ans
PEUTUHIOBOW Tpynnbl, K KOTOpPOWM OTHeceHa UuUeHHas 6ymara (3a

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIO Aosira
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NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBown rpynne,
ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSILWMM PernaMeHToM).

Ons cy6opaAnHUPOBAHHbBIX AOSFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusaumMin B Cllyyae OTCYTCTBMS pEeWTUMHra BbiNyCKa WAW  OEerno3uToB)
yCTaHaBIMBAETCA [AOOMNOSIHUTENbHAs npemMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOIr0, MakCMManbHOro u
MeAMaHHOro 3HaYeHMn KpeaAWTHbIX CrnpeaoB B Ciy4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[llpemmsa 3a cybopaMHMPOBAHHOCTb
onpeaensieTcss C y4yeToM [AOCTYMHOM PbIHOYHOM WHMOpMauMm O crnpepax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme

PENTUHIOBbIE rPYynMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbIM  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM NO CPABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢dpurHaHcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pPEeuTUHIOBYK Trpynny BKJ/IOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunmoHanbHOW wWwkKane
AKPA (AQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon depepaummn, oTHOCATCHA K penTuHroson rpynne I.
PentuHrosaa rpynna II - BbICOKMI YypOBEHb KpeauMToCnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEpPEeHHO BbICOKOr0 A0 BbICOKOIro) npu 3TOM
NpUCyTCTBYET HeKkoTopas 4yBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) gno AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dprHaAHCOBOM HaAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), nNpu 3ToM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPynny BK/IOYAOTCA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPynny BKKOYAOTCA
AONIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb NepecMOTpPEeHbI NPWU BbINOJIHEHNUU OAHOMO
N3 crefyrLwmnx yCcrioBun:
e BHeECeHWe W3MEeHEeHMW B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MocKkoBCKON BUPXMU;
e MpoYMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynnm.
NMpoBepka ycnoBunW ANs MepecMoTpa PEUTUHIOBbLIX pPyrnn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaaok onpeaneneHns NpuUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
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PeiTHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpn HaNM4YMKM y AOArOBOM LeHHOM ByMarn, ee aMUTEHTa WK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKYy (ApUMeHuUTeNnbHO K SPV) HEeCKONbKUX pPEenTUHIroB,
BblbMpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PeNTUHIOB, C
y4yeToM crneayLlero:

" pUM HaAUMYUM PENTUHra BbINyCKa wWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbLIMW areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblMNyCKa, MPUCBOEHHOro XOTs O6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynMU peUTUHra SMUTEHTa LEHHOM
6byMarm wncnonb3lyetcs HambonblWMii U3  aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB 3SMUTEHTA, TMPUCBOEHHbIX Pas/IM4HbIMNU  PENTUHIOBbIMU
areHTcTBaMmu;

* B OTCYTCTBMM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUM PENTUHra nopyyduTens
WU 3aeMwmnkKa no BbINycKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasibHbIX KpPeaAUTHbIX PEUTUHIOB
nopyuuTens WM 3aeMumKka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus KpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayl paty onpeneneHumsa cnpasensinBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMBoON CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HadeHua KpeautHoro cnpega I, II, III
PEUTUHIOBbLIX TPYyNn  MUCNONb3YKTCA  3HAYeHUs  AOXOAHOCTUM  cnepylowmx
06UraumMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXJoro ToproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumm (> 1 roga, pentmnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tunkep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ansg I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3mCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTad

MockoBCKOM 6upxen;
KB/lruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKON Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HadeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3Ha4YeHUsl  KpeauTHOro crnpeda  Sp
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUMA Spri He npousBoasTcs. [lonyyeHHoe
MeAMaHHOE 3HayeHue KpeaWTHOro crnpeaa SPy, OKpyrasieTcs no npaBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHblX NyHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnpe Serix 3a Kaxabih m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, 17)
I'ne:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHoctb uHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauunu MHAEKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeamMaHa 13 NMoslyd4eHHoro psaa Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcs. llonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpena Spf; OKpyrnsgerca no npasunamM
MaTeMaTU4yeCcKoro OKpyrieHus A0 Luenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCca KpeauTHbIM criped Serw 3@ Kaxablh m3 20 nocnegHumx
TOproebix AHen (18):

Serin = (YruceTrze3e — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOM 6upxen;
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KB/lRycBTR2B3B - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropaummn  mHaekca  RUCBTR2B3B  packpbiton
MockoBcKOn Bupxen.

PaccunTbiBaeTCs MeauaHHOE 3HayeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproebixX AgHer (MeanaHa M3 NOJIYYEeHHOro psaa Seri).

MNpyM pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAUTHOro cnpeda  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3Ha4yeHuUn Sprizxr HEe NpousBoaAaTCA. onyveHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTeMaTUYEeCKOro OKpyr/1eHUs A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOoM Hanuums B AaHHOM rpynne A[ONroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npenaedonTHbIX, @ TakXe A0/ITOBbIX MHCTPYMEHTOB
YAOBNETBOPUTESNIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeanaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTbIBAETCA Ha MHANBUAYAIbHON OCHOBE A1 KaXA0ro
AONroBOro MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpena Ans A0AroBoro WMHCTPYMEHTa,
BK/tOUEHHOro B IV penTUHroBykto rpynny, pacCUUTbIiBaeTCA Ha Kaxayw naty
onpezeneHna cnpasensiMBoM CTOMMOCTW [O/ITOBOr0 MHCTPYMEHTa B Cleaylowem
nopsiake38:
HEe peXe 4YeM Ha nNoCneAHUN [eHb KaXaoro KeapTtasa Ans [0JroBoro
WHCTPYMeHTa onpeaenseTcsd 3HadyeHue KpeaAnTHOro cnpeja ¢ npuMeHeHuem
OAHOro U3 NepeyYncnieHHbIX HMXe cnocoboB (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMeHHO ANs  [A0JIr0OBOr0  UMHCTPYMeHTa
onpenensieTca BeMYMHA OTKIIOHEHUS 3KCMEPTHOro 3HayeHUsa KpeauTHOro
cnpefa OT 3Ha4YeHUst MeaMaHHOro KpeauTHOro crnpeja, pacCynMTaHHOro Ang
IIT pedTUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeAMaHHbIN KpeauTHbIN cnpeg Spty A9 AONTOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybbiBaHUS npuopuTeTa):

38 Ecnin Ha AaTy onpeaeneHns cnpaBeannBoii CTOMMOCTY A0ATOBONM LieHHOM ByMaru, BKIOYeHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONroBOM LeHHOW Bymaru onpeaeneHHasl METOAOM NMpUBEAEHHOM CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWI KPeaAUTHOro cnpeaa, €C/iM OHO paccyuMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBONO MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeaUTHOro crnpena, paccyuTaHHomy ansa III
PENTUHIOBOW TPynnbl Ha AaTy onpeaeneHus crnpaBeasMBoit CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYUHY  ASEtqp 1y,

paccyMTaHHyl0 Ha Haubonee NMo3gHIOKW AaTy onpeaeneHns 3KCNepTHOro
3HaYeHna KpeauTHOro crnpeaa Ansg AaHHOro A0/Ir0BOro NHCTPYMEHTA.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHUs MeaMaHHOro KpeamTHOro
cnpega ana  III pernTnHroBomM rpynnbl  HE  yyuUTbIBaeTca rMpeMuma  3a
cybopANHMPOBAHHOCTL B Cliyvyae, e€ecin  [AO0JIrOBOWM  WHCTPYMEHT  sBNASeTcs
cy6opaAMHMPOBAHHbBIM.

Npn pacuyeTe 3KCMNEPTHOro 3HAYEHUA KpeaUTHOro crpega MaKCUManbHO
MCNONb3YTCA Habnogaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHnsa KpeauTHOro crnpeaa B nopsake yboiBaHus
npuopuTeTa rno MCNosIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMeloTca B obpalleHun apyrue BbliMyCKU [0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyLEeCTBYeT aKTUBHbIA pPbIHOK U WMEITCH

AOCTYMHblE LUeHbl YpoBHA 1 wuepapxum cnpaseasMBon CTOMMOCTU, TO

MeAnaHHOe 3Ha4YeHne KpeauTHOro crnpeaa paccyuTbiBaeTca no gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTU K MOraleHuto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB ans cpegHeB3BeLWEHHOr0 Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYHIOLWEro BbINyCcKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Sptv - MeAMaHHOe 3HauyeHune KpeauTHOro cnpeja,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;

YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxein;

KB/; - 3HaveHune Crasku KB/, B TOUKEe, COOTBETCTBYIOLLEN
CcpefHeB3BELIEHHOMY CPOKYy A0 noratweHus
(oepTbl) i-ro BbiNycka AONroBOM LeHHoW 6ymaru;

i - MAeHTUdUKaATOp BbIMNyCKa AONrOBOM  LIeHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnun BbiNyCKy A0ATOBOWM LEeHHOM ByMaru nnm sMUTEHTY /NOpYyYUTENIO NN
3aeMLUMKY Mo BbiNycKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PEWTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOE  3HA4YeHuMe  KpeauMTHOro  crnpeja
paccymnTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaAYeHUE OTKIOHEHUI
3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LEeHHbIX ByMar ¢ TakuMm e unun 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeLWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCHS KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSeTCS oT KpeauTHOoro penTUHra
SMUTEHTa/BbInNycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO
CTyNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro BbiMycka 40roBou
LeHHon bymarun, packpbitad MOCKOBCKOW Bupxen;

KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHuns / odpepThbl
j-ro BblNycka A0/roBOM LeHHOW byMaru;

Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AO/ITOBOW LeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbIMNyCKa, MNPUCBOEHHONo  HAaUWMOHAaNbHbIM

PENTUHIOBbIM aAreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe

3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K rnoraweHunto (odepTte)
BblMyCKa AO/ITOBOM LeHHOM 6yMarm aHasorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHS 1 mMepapxuu cnpaBennnBon CTOMMOCTWU, OT

CraBku Kb/l pna cpegHeB3BeLWEeHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCcTBO MOXEeT onpefenarbCca Ha

OCHOBa@HMM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNYNHBI KPeaUTHOro pucka.

o KaK MeAnaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennumvHa AFD onpegenserca Kak pa3sHuiua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbIX UeHHbIX 6ymar k CraBke KB[] B TOuYKe, COOTBETCTBYIOLLEN
Aopaunmn3® BbiMycka, U 3Ha4YeHUEM cpedHero 3a psia COMoCTaBMMbIX AaT
cnpega pgoxoaHoctn uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHrosown rpynnbl, K 3HavyeHuto CtaBku KB/ B
To4uKe, CooTBEeTCTBYOWEN Aopaumn® nnaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentuHra*’  gonroBbiIxX UeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCyLapCTBEHHbIX LIeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMNyCTUBWMUX Aedont*? xoTa 6bl ogHOro 0643aTenbCTBa,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOAMeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

3.5.Mopspnok onpepeneHvsa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBbIX FPyn
I, II, III ocHOBbIBaEeTCA Ha cneayrweM:

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX 6yMar amuTeHTa, npeanonaraeT 4edonT sMUTEHTa.
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* MeAMaHHOEe 3Ha4yeHue KpeaAuTHOro crpega onpenensieTcsas B Nopsiake,
npeaycMOTPEHHOM HacTosAWwmMM PernameHToM;

" HWXHAS rpaHuua ang I-om penTUHroBow rpynnbl NpUHMMaeTca pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM FrocyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4YeHuo I-OM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnbl;

" HWXHAS rpaHuua ansa IIl-en penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHAA TrpaHuMua pPeNTUHIOBOW TpyMnnbl YCTaHaB/IMBAETCH TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauMaHOM U BepXHEW rpaHuuen peruTUHIOBOM
rpynnbi.

PacyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMManbHOrO  3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIroO 3Ha4YeHMS KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmu 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cNnpeaoB PeMTUHIOBbIX rpynmn.

[vanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PenTtuHroBsas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PenTtuHroBas rpynna II1
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Sprp + nNpeMus

Sprp + npemus

(2 X Spt — Spr) + npemuns

PentnHroBas rpynna III

Sprp + npemuns

SP + npemus

(2 X Spt — Spr) + npemus

lpumeyaHue:

B Tabnuue 2 3HayeHMe nokasaTtens

«MNpeMuna» nNpuHMUMaeTCa paBHbIM

3HAUYEHUIO NpeMmu 3a CybopaAMHMPOBAHHOCTL AN CybopAMHUPOBAHHbIX

obnurauun

KPEeAUTHbIX OpraHu3auumn

B C/lyyae OTCYTCTBUS pENTUHra

BbINMyCKa, U paBHbIM 0 B OCTasIbHbIX Cny4asx.

MPUNOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Bupgbl aktnBoB | [Jebutopckas 3a40/KEeHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nepejade
OO0/EBbIX aKTUBOB U/WUNN AEHEXHbIX CPEACTB, B pe3y/ibTaTte
KOpPNOpPaTUBHbIX AENCTBUI
Kpntepun e DKC-AMBMAEHAHAsA AaTa, yKasaHHas B cO0bLeHnn OT BbleCcTosWwero
NMpU3HaHNs MecTa XpaHeHuUss O KOpPMopaTUBHOM JAENCTBUM MHOCTPAHHOIO
OMUTEHTA;
e [lpn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW AdaTe - paTa
dunkcaumun peectpa Bnagenbues LeHHbIX bymar;
e [pn OTCYTCTBMW WHGOPMALUMM O KOPMOPATUBHOM AeNCcTBUM OT
BblLIECTOSWEero Mecta XpaHeHns — gaTa 3auucieHus LeHHblX bymar
WIN  OEHEeXHbIX CPeAcTB, MNpaBO Ha MOMy4YEHME  KOTOPbIX
npeaocTaBasieT KopnopaTuBHOE AENCTBME IMUTEHTA.
Kpuntepun e [laTa 3auMcCiieHMs UeHHbIX ByMar uam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns nosly4eHne KOTOpbIX MNpefoCcTaBnseT KOoprnopaTuBHOE AelcTBue
Npu3HaHNA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME Npu3HakoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTAaHOBJIEHHOr0 3SMUTEHTOB ANS
KBanmgpunkaumm NonyyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeacTB, ecnu
Aebntopckoi TakOW CpoK He npeBblwaer 25 pabounx agHen. Ecnam
3a40/1)KEHHOCT YCTaHOBJ/IEHHbI CPOK BbIMNaThl 40X04a npesbliwaeT 25 pabounx
7] Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbiNaaTe AoXo4a He
onepaymoHHoOM MOXeT 6bITb KBanuduumpoBaHa onepaunoHHON.
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OueHka cnpaBeanMBOM CTOMMOCTM AeBUTOPCKON 3a[0/KEHHOCTU Mo
LeHHbIM 6yMaram wW/wuanm [eHeXHbIM CpeacTBaM, OXWAAEMbIM K
MosIy4YeHU0 B pe3ynbTaTe KOpPNopaTUMBHbIX AEWCTBUIA WMHOCTPAHHbIX
3MUTEHTOB, onpeaenseTcs B CneaylweM nopsake:

1) B HOMMHaANbHOM CyMMe 3a[0J/KEHHOCTb B C/lly4yae KBanmndukauum
3a40/KEHHOCTMN KaK onepaumMoHHOMN.

Ana npaB Tpe6oBaHMW NO LUeHHbIM 6ymaram, ucxoaa us3
cnepywouwein nHdopMmauum:

e KOJIMYecTBa LUeEHHbIX 6ymar, sasnamwmxcs 6a3oBbiM aKTUBOM
KOpPMOPaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOI0O ABUXKEHMUS LIEHHbIX
6ymar oo gatbl duKcaumm peectpa BnagesbLEB BKAOUYUTENbBHO;

e KO3 duUMEeHTa KOHBEpTaUWUN;

e CrnpaBenMBOA  CTOMMOCTM  UeEeHHbIX 6ymar, noanexawmx
3a4MCNEeHN0 NOo pe3ysbTaTaM KOpPNOpaTMBHOIoO [AelCTBuUS,
onpeaeneHHon B COOTBETCTBUM [1punnoxeHunem 3.

Ona npaB Tpe6oBaHMil MO AEeHEXHbIM CpeAcTBaM, UCXOAQA M3
cnepywouwein nidopmauum:

e KOJIMYEeCTBa LUEHHbIX b6ymar, sasnawwmxcs 6a30BbiIM aKTUBOM
KOpNoOpaTUBHOIO AENCTBUS, yYTeHHbIX Ha cyeTte geno MU Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOMO ABUXKXEHMUS LLEHHbIX
6ymar oo gatbl duKcaumm peectpa BnagesbLEB BKAOUNUTENbHO;

e [EHEXHOWN KOMMeHcauum Ha OAHY UeHHyi  bymary,
YCTaHOBJIEHHYO KOPMOPAaTMBHbIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm aebutopckon
3a0/1KEHHOCTM KaK OornepauuoHHOM, cnpasBeanueas CTOUMOCTb
onpeaenseTcsa B COOTBETCTBUU C [MpuaoxeHnem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cnyyae BO3HWKHOBEHUS
MHbIX CO6bITUIA, NpuBOAAWMX K 06eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a40/MKEHHOCTb cUMTaeTCcsa AedonTHOM

e €CNN [EeHEeXHble CpeacTBa HE NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnadmn 4.Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTQHOB/IEHHOM A/ OKOH4YaHWs  KOpPNopaTMBHOIMO  AEeNCTBUSA
3MUTEHTA;

e B Ccny4yae oduumanbHOro onybnankosaHms coobuieHns o 6aHKkpoTCcTBE
B OTHOLEHUM 3MUTEHTA (/Mua, 06593aHHOr0 NO LeHHol 6ymare) - ¢
AaTbl odpunumanbHoro onybamMKoBaHMs Takoro coobeHms.

Cnucok o06wunx cobbiTun, npmBoaAwmMX K obecueHeHuto, yKasaH B
NpuaoxeHuu 6.
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NMPUNOXEHUE 46. HEKBAJINOUWUUPOBAHHbLIE ®WHAHCOBDIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAKOWNMN MHBECTULUNOHHbLIA ®OHA4 MNPOU3BOAHbLIMMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanusaumein npaB, 3aKpErneHHbIX COCTaBNSIOWUMMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramMuM WAW NpPeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHBIMU DUHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npegHa3HauyeHHbI ans ydyeta HUOWU:

- MpuU3HaTCsa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKON 3a40/KEHHOCTU, B cny4ae, ecnu Takon HUOWN He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKOTCA B KayecTBe CaMOCTOATENbHbIX aKTUBOB, BK/IIOYAEMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Takor HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha ydyacTue B
pa3sMelleHnn, pacrnpeneneHmn, KOHBepTauuMu UeHHbix ©6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wWiau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3sHadyeHHbIN Ansa ydyeTta
HNON,

- TMpU3HATCH, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTsepxgaembix HAOW, Kk aMmuteHTy B cnydae, ecnm takon HADU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HATCA KadyecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAENbHO, KaKk (DMHAHCOBbIN aKTUB

HNO®W, cBa3aHHble ¢ BbI6OPOM (hopMbl BbiNNaTbl AMBMAEHAOB (B Cliydae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTBepxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e [AaTbl 3a4YNC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTUBOB, NPaBOo Ha NOJy4YeHMe KOTopbIX NpefocTtasnsetT HADOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bbibpan MUNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a01KEHHOCTb), NPeAoCTaB/ISIEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/NNUN AEHEXHbIX CPeACTB, €C/IM TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWed KOMNaHUM.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He npu3HaTCcs
CamMoCTosATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBMCUMOCTM OT TOro, Kakown Bblbop caenan YK [A.Y. NMN® B vactu
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaratoT MONyYeEHWE [AEHEXHbIX CpeacTB, TO CrnpaBeanvBas
CTOMMOCTb Takmx npaB B Buae AebUTOPCKON 3a40KEHHOCTH,
onpeaensieTcs ncxoas M3 pasMepa AMBmaeHAa, NPUXOASLErocst Ha ogHy
LeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C Y4YeToM NJaHOBOro
OBMXEHUS LUeHHbIX 6ymar no gatbl gwukcaumum peectpa Brajenbles
BKIIOUYMTENBHO.

1.2.Echrm npaBa wu3 HWOU (c yuyeToM npom3BeaeHHOro Bbibopa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
MCX0As U3 CnpaBeaMBoOli CTOMMOCTUM LeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpepensemon B COOTBETCTBMU C MOAENSIMU
OLLEHKWN, YCTaHOB/IEHHbIMM ANS Takux 6ymar HacTtosawuMm Npasunamu
CYA.

1.3.B cny4dae kBanudwukaumum npas TpebosaHus nsz HUOUN B kauvecTtse
onepauuoHHOM nebutopckon 3a40/1KEHHOCTMH, cnpasennveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHum cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmxkeHHocTn) no HUOWN, cBA3aHHbIM C BblIGOpOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [IpunoxeHunem 6.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHm3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb OnpeaensaeTcsa no aHaaorum u B COOTBETCTBUU
C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B
c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas
CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaesneHnmn, KoHBepTaumu LeHHbix bymar, To
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornYHbIl akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
CoO6LUEHNsT O KOPropaTuBHOM AEHCTBUM  BbILIECTOSLUEro Aero3utapus, TO
HeobxoauMble CBeAEHUs O KO3(@dUUMEHTe KOHBepTauuu [7s1 OfpeseseHns
CcTOMMOCTH akTuBa rpeaocTasasoTcs Ynpasnsrowesi KOMraHuii B
CrieumanusnpoBaHHbIH Aeno3uTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMNONHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 06a3aTenbCcTB NpU  KOHBepTauum
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WM KOHBepTauunen LLEHHbIX
bymar, To BeNMYMHa CnpaBeanMBOM CTOMMOCTM Oonpeaensiercs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnn nonydyeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KPeaANTOPCKOM 3a40/IKEHHOCTHN, Kak obssaTtenbctso ns HAON.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnu ycrnoBusi KOpNopaTUBHOIO COBLITUS He MO3BOSOT
MPUMEHUTb M3JI0XKEHHbIE MEeTOoAbl OUEeHKM 60 NO COCTOSAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEOBX0AMMbIE ANS
onpeaeneHna cnpasegnueoinn crommoctu HWUOW, TO cnpasBeanusas
ctoumoctb HN®W onpenensetrca Ha OCHOBaHWMM OT4YETa OLEHLUMKA,
cooTBeTcTBYlowero TpeboBaHuaMm  dPepgepanbHoro 3akoHa  "0O6
MHBECTUUMOHHbIX ¢oHaax", nMNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N2 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiuBoM  CTOMMOCTW,  OMpeAesieHHOM  Ha
OCHOBaHMM  OT4YeTa  OUEHLWMKa, OrpaHWU4YMBAETCA  YC/IOBUSIMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHEeHUNI0 aKTUBa B COOTBETCTBMU C [1punoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peajnu3aumern WMHBECTUUMOHHbIX MpaB Ha y4yacTue B
pa3MeLleHnn, pacnpeaeneHnmn, KoHBepTauum LeHHbix 6ymar, n Kotopble
HE nNpuU3HaKTCA CaMOCTOSATENbHbIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpeaensieTcsd B COOTBETCTBMU C NOPSAAKOM OLEHKW YCTaHOBJIEHHbIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HUOW, npegycmaTpmBatrowmnx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAaHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTue B pasMelleHuun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBNEHHbIM B MYHKTE 2.2 HACTOSLWEro MnpuaoXeHus,
OTpaxaeTcs B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHma wu3z HUOW. B cnydyae ecnm nonydyeHHas BesNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuUATENbHOW, TO CnpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHU (MeToaoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUs B TOM C/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha nocneaylwme p[aTbl OLEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocTaTo4Has ans onpegeneHns
cnpaBeAsiMBOM CTOMMOCTM MPU3HaHHbIX akTWBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmeas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYKO UCXOAS M3
TOro, 4Tto cCnpaseasimBasl CTOMMOCTb (LieHa) OCHOBHOW LeHHoW 6ymarm
y)Xe BK/oYaeT B cebs ponyuweHms yYyYacTHMKOB pPblHKa O CTOMMOCTM
npegocrasndemMbolx npas wn3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pbIHKA MPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHelr paTbl, C KOTOpon MHMOpMaumsa, AoCTaTodHas Ans
onpeaeneHnst CNpaBeasinBoO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTasja
HabnogaeMmon cnpaseasiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a0/MKEeHHOCTb cumnTaeTca AedOoNTHON:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTaHOBNIEHHON AN  OKOHYaHUS  KOPMNOpPaTUBHONo  AENCTBUSA
3MUTEHTAa;

e B C/ydae oduumanbHoOro onyb6ankoBaHmsa coobeHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTtbl odmnumanbHoro onybaMKoBaHMs Takoro coobueHus.

Cnncok ob6uwux cobbiTuin, NpuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 6.

B Tom cnyyae, ecnun peanmsaumnms MHBECTULMOHHBLIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPAHHbIX Aeno3uTapHOo-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune
MHOCTPaHHbIX  UEHHbIXx 6ymar, no KoTopbiM BblgaH HNOH,
oCyLlecTBAsSETCS Ha CuéTte HOMMHaNbLHOIro hepxXaHus
cneymannsanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoXeT ObiTb npousBeaeHa B pybnsx B
COOTBETCTBUU C AEWCTBYKOLWMM 3akoHoaaTenbctsoM P® (ycnosue o
BbinjaTe MpuUMeHdAeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatloT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBMAEHAO0B), TO C AaTbl NPU3HaHMS cnpaBeanmeasl cToMMoctb HUOU
(npaB TpeboBaHui M3 HUOU) mMoxeT 6bITb MPU3HAHA PaBHOW HYJIO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEHNs YNpaBasaioLwen KoOMnaHnm.
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