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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 OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO 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
noslyyeHne [EHEeXHOW KOMMeHCcauum npu npekpaweHun [orosopa AOBepUTeNbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
YKa3aHHOro B HaACTOSALWMX MpaBunax onpeaeneHns CTOMMOCTU YUCTbIX akTueos MNO.
CronmMocTb 4umucTbix aktuBosB (CHA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbI 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®, ycTtaHaBnuBaloWKUN NOpsaoK M Cpoku onpegeneHms CHA, B TOM yucne nopsiaok
pacyeTa cpeaHeroaoson CHA MNMN®, onpeaeneHmnsa pac4eTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MW®, nopagok onpeneneHns CTOMMOCTU MMYLLECTBa, MepedaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseasnBass CTOMMOCTb MMYyLLECTBa, NMepefaHHOro B onsaTy
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 onpepenseTcs Ha nobon AeHb B nopsiake, YCTAHOB/IEHHOM HaCTOSLWMMU

MpaBunamu onpegeneHunsa CHYA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNMUYMHbI 0653aTenbCTB  MNPOM3BOAUTCA 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, KoTopasa 6bina 6bl nonydeHa npu npojaxe
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 BbiXxoga), HEe3aBMCUMMO OT TOro, sIBASETCS SN Takasa LueHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM 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 Poccuinickoin desepaumm npnkasoM MmuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHUW MexayHapoOAHbIX CTaHAapTOB (UHAHCOBOW OTYETHOCTUM W Pa3bacHeHMW MexayHapoAHbIX CTaHAapTOB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon Genepaumn n 0 NpU3HaAHUKM YTPATUBLUMMUK CUITY HEKOTOPbIX
npuka3oB (OTAENbHbIX MOMOXKEHUN MNpuKa3oB) MuHUcTepcTBa (umHaHcoB Poccuiickon ®depepaumn” (3aperncrtpupoBaH
MwuHtocToM Poccum 2 despansa 2016 roga, peructpaunoHHbii N 40940), C U3BMEHEHUSIMU, BHECEHHbIMU NpUka3oM MuHdumHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLLeHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHaapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTtopuun Poccuiickon ®epepaumn” (3apernctpmpoBaH MuHiooctom Poccum 1
asrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npmukas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AelcTBMe Ha TeppuTopun Poccuinckor ®enepaumnmn npukasoMm MuHduHa Poccmm ot 27 uioHsa 2016 roga N 98H "O BBeaeHUu
OOKYMeHTOB MexAayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon denepaumn m
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccmn 15 miona 2016 roga, perncrtpaumoHHbin N 42869), npukasom MuHduHa Poccum 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
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMeBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
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 MNPUBOASAT K WCKAXEHUIo crnpaBensiMBonM CTOMMOCTU, @ MNpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexHoe onpeaeneHne cnpasensineomn
cTonMocTtn B cooTteeTcTBuM ¢ MCOO 13 n TpeboBaHMAM 3akoHoaaTenbCTBa Poccumnckon

denepaunn.
OBLWME NMNOJIOXXEHUSA

HacTtosawmne M3MeHeHUA v gononHeHusa B Npasuna onpeaneneHns CHA 3akpbloro naesoro
WHBECTULMOHHOIO KOMBMHNUpPOBaAHHOIo poHAa «InUT» (ganee — MNMND) noa ynpasneHueMm
O6uwecrBa C OrpaHM4YEeHHOW OTBETCTBEHHOCTbIO <«YMNpaB/silOWlasgs KOMMaHMUA
«BocTtok-3anaa>» (fanee — Ynpasnswoowas KoMnaHus) paspaboTaHbl B COOTBETCTBUU C
depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax" N2 156-®3 ot 29 Hos6psa 2001
roga (nanee - ®egepanpHbIM 3aKoH "O6 MHBECTUUMOHHBLIX doHaax"), 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.

Hactoswme unameHeHnsa u gononHeHus B [MpaBwuna onpepeneHna CHA npuMeHAOTCS C
23.03.2026 r.

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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Heo6xo0aMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHun B Npasuna onpegeneHnsa CHA K HUM
npunaraeTcs MnosICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUsa U3MEHEHUN N A0NOJIHEHUN B HacTodwue lMpasBuna

onpepneneHuna CHA.

U3MeHeHus n 4onoJIHEHWS, BHOCuMbIe B NpaBuna onpegeneHns CHA MN®, packpbiBaroTcs
Ynpasnsowen KOMraHuen MMe»  Ha CBOEM cante B MHGOPMaLMOHHO-
TE€/IEKOMMYHUKaLUNOHHONU ceTn <«UHTepHeT» He rnosgHee nsatn paboumx AHEN A0 Aatbl
Ha4yana npumeHeHus [lpasun onpegeneHnss CYA, € BHECEHHbIMU W3MEHEHUSIMU U

AOMOJIHEHNSIMU.
NOPALOK OMNPEQENIEHUSA CYHA U CPEAHEFOQOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCH
CYA, Cc y4eTOM JaHHbIX, pacKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX AN yNpaBAsioLWen
KOMMNaHUM UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpenensieTcs He no3aHee Tpex pabounx gHeKn, crefyrowmx 3a AHEM, MO COCTOSHUIO
Ha KOTOpbIN ocylwecTenseTcsa onpegeneHme CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [MpaBuiiamum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeHT onpeaenenmnsa CHA.
CYA NMNO® onpepensieTtca (aata onpeaeneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblaayu, noraweHuss v obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBAHUA e€ro
npekpawieHuns;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO® onpegensetca B

nopsaake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

s oTkpbiTOro, 6upxxesoro MNN®:

- Kaxablii pabounii geHb 40 AHSA, B KOTOopoM MU® ncknoveH n3s peecrpa
nno.

Ans  oTkpbiToro [IN®, npegycmatpuBarojero 06MEH [0 pPeLIEHMIO
yrpas/isitioLLen KOMIaHNN:

- Kaxabli pabounii AeHb A0 AHSA, B KOTOpoM MU ncknoveH n3s peectpa
nno;




- Ha AeHb MNpMOCTaAHOB/IEHWA TMpueMa 3asaBOK Ha npuobpeTteHue,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswwen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MaeB Ha
MHBECTULMOHHbIE rnau apyroro otkpbitoro MNMUO.

Lnsa uHTtepBasibHoro MANQ:

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

- Ha nocnegHun pabounin geHb CpoKa NpueMa 3asiBOK Ha rnpuobpeTteHune,
noraweHne n 0bMeH MHBECTULMOHHbIX Maes.

Mnsa 3akpbitoro NMN®, ecnn npasunamu AY [N® He npegycMoTpeHa
Bblgaya  MWHBECTULMOHHbLIX [aeB rpv  [OCPOYHOM  [OraLieHuu
MHBECTULIMOHHbIX MaeB:

- @XKEeMeCsi4YHO Ha nocneaHun paboumini AeHb KaneHaapHOro mecsaua Ao
KaneHgapHoro mecsina, npejlwecTteywowero Mmecsudy, B KotopoMm [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin AeHb CpoKa NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BK/O4aeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIO ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANns BblAa4yM AOMONHUTENbHbIX NAEB);

- Ha JaTy CcOoCTaBNeHUs ChucKa BnajenbueB MHBECTULMOHHbIX MNaeB B
c/lyyae 4acTM4YHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMl BNnaaenbLeB MHBECTULMOHHbIX NaeB 06 UX MoralieHunn;

- Ha pJaTy OKOHYaHus Ccpoka npueMa 3asdBOK Ha noraweHue
WHBECTULMOHHbIX MaeB, NPUHaANexawmx Bragesnbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBeHMs CNMCKa WL, MMeKLWMX NpaBo y4acTBOBaTb
B obwem cobpaHuu, B cayyae NpuHATUS 0bWwKnM cobpaHmem pewieHns o6
yTBEPXAEHUN N3MEHEHWI WU AOMNOSIHEHUIN, KOTOPblE BHOCATCSA B Npasuia
[OBEpPUTENBbHOIO yrnpaBneHus, unu o nepeaade npas U 0693aHHOCTEN MO
[OroBopy AOBEPUTENBHOrO ynpasaeHns (GpoHAOM APYron ynpasnsloLen
KOMMaHuK1, Uan o NpoaneHnn Cpoka AenCTBUS 4OroBopa A0BEPUTENTbHOMO
ynpassieHns ¢doHAO0M, NPOTUB KOTOPOro OH rosocoBarsnt.

Ans 3akpbitoro NMN®, ecnn npasunamu Y NN® rnipegycMoTpeHa Bbigaya
MHBECTULMOHHbIX MaeB rnpu AOCPOYHOM roralieHnm UHBECTULMOHHbIX
rnaes:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsua Ao
KasieH4apHOro Mecqaua, npejlwecTeylowero Mecsuy, B kotopom [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHunn pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
WHBECTULUMOHHbIX MaeB, BblgaBaeMblX MNpU AOCPOYHOM MOraleHum
WHBECTULNOHHbIX Maes;

- Ha nocneaHnin pabounii feHb Cpoka NpueMa 3asiBOK Ha npmobpeTeHune
OONOMHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BK/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npenycMoTpeH WMHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTMLMOHHOIO nas Ans Bblgayn AOMNOSIHUTENbHbIX NaeB);

- Ha AaTy COCTaB/IEHMS CNMCKa BnajesnblueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMii BNagenbLeB MHBECTULMOHHLIX NaeB 06 nx noraweHuu;

- Ha JdaTy OKOHYaHMA Ccpoka npueMa 3asBOK Ha rnoraweHue
MHBECTMLUMOHHbIX NaesB, NpuHagiaexawnx Bragenbly MHBECTULMOHHbIX




naes, Ha AaTy COCTaBJ/IEHUSA CMMCKa ML, UMELWMX NpaBo y4yacTBOBaTb
B ob6LwweM cobpaHuu, B cnydyae npuHATMSA obwmm cobpaHmeM pelieHuns ob
YTBEPXAEHUN U3MEHEHWI U AOMOSIHEHUI, KOTOPbIE BHOCSATCA B NpaBuia
AOBEPUTENbHOIo ynpaBsJ/ieHns, Win o nepeagade npaB n ob6a3aHHOCTEN MO
[OroBOpy AOBEPUTENBHOrO ynpasaeHns (GpoHAOM APYroi ynpasnsioLwen
KOMMaHMK, Nun 0 NpoASIEHNN CPOKa AENCTBUS AOrOBOpa A0BEPUTENLHOMO
ynpassieHnss hdoHAO0M, NPOTUB KOTOPOro OH roaocoBars.

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

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHa4apHOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach X
- Ha NocNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHKO)
C Hauana roga (c gaTtbl 3aBepweHns (OKoOH4YaHus) dopmupoBaHus MNO)
no aatbl pacdyeta CI'CHA Kk yucny pabouynx AHen B KaneHAapHOM roay.

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NocNneaHni AeHb ee onpeaenieHns, NpealecTBYOWMn TakoMy AHI0)
C Havana roga (c aaTtbl 3aBepweHuns (OKOHYaHMsa) dopMupoBaHums MUOD)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwmx lpasuniax
onpeaeneHnsa CHA.

CHA T1MWNO®, B TOM uucne cpepgHerogosasd CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NN® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB Mocfe 3ansToun,
C NpUMEHEeHMEeM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHus CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha gaty onpegenenHmsa CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykasaHa BantoTa, B KOTopon onpeaenstTtcs CHA, B
TOoM yncne CIrCHA, nnm pacdeTHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHbIe

CTOMMOCTM OMpeaenstoTcs B pybnsx.

nopraAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMno

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,

onpefensieTca B COOTBETCTBMM C TpeboBaHusMu dedepanbHOro 3akoHa «06



WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMUBHLIMWU aKTaMu,
TpeboBaHmsaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLLeCcTBa, NepefaHHoro B
onnaTty UHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wMywecTtsa B ONJaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/IYEHMEM Cy4yaes
onpegesieHNa CTOMMOCTM WMMYyLLeCTBa, MNepefaHHOro B OrJlaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, no COCTOSIHUIO Ha KOTOPYH onpeaenseTcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMK OTYeTa OLEHLINKA, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMywectBa B OMJlaTy MHBECTULMOHHbIX
naes MNO.

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbLIX naes [NO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornJsiaTy

MHBECTULUMOHHBbIX naes MNO,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMatroTca K pacdety CHA B cnyyae wMxX MNpuU3HaAHUS B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMU B AENCTBMNE HA Tepputopumn Poccuinckonm deaepaumu.
Kputepun npusHaHusa (npekpaweHusa npusHaHusg) akTuBoB (06sa3aTenbCTB) B CoCTaBse
akTmBoB (ob6sa3atenbcts) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [1pUnoxXeHUsx

HacToawwmx MNMpasun onpenenenmns CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToOMMOCTb aKTMBOB, B TOM u4ucCiie onpegesieHHass Ha OCHOBAHWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHOCTM B Poccunckon ®depepaumun»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBalwTCad B COOTBETCTBUM C
3aKoHo4aTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu

FIpVIOGpeTeHI/IM 1N peannsdaunmn yKadaHHbIX aKTUBOB.



CTOMMOCTb aKTMBa MOXET onpeaensitbCsd Ha OCHOBAHWM OT4YeTa OUEHLMKa, eCrin Takoun
OTYEeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpErysnpyembix
OpraHu3aumim OLEHLMKOB He MNPUMEHSAINCb B TedyeHune ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUS, NpeaycMoOTpeHHble denepasbHbiM
3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMmblX OpraHum3aumii OUEeHLIMKOB, M CTax
OCYyLLEeCTB/IEHNS OLLEHOYHOWN AeATeNIbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex J1eT, a TakK
e WUMeWMM KBanudUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYHLIEMY HanpasieHUto
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWMM OTYETa OLEHLMKa AaTa OLEHKMU
CTOMMOCTM A0J1)KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO HA KOTOPYHO
onpegensietcsa CHA (cTtoMMocTb akTMBOB). Npn 3TOM CTOMMOCTb aKTUBaA OnpeaensieTcs Ha
OCHOBaHWWM A[OCTYMNHOro Ha MoOMeHT onpegeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLEeHLMKa C AAaTON oueHKN Hanbonee 6aM3KOM K gate onpeneneHus CTOMMOCTUM aKTuBa,

COCTaB/IeHHOro ¢ cobnoaeHneM TpeboBaHMN HOPMATUBHbLIX NPABOBbIX aKTOB.

MeToaukun onpeneneHnsd CﬂpaBELI,ﬂMBOVI CTOMMOCTUN KOHKPETHbIX aKTUBOB U obsazaTenbCcTB

npeacTaB/fieHbl B COOTBETCTBYHOWMX MPUNOXEHNAX HacToawmx MNMpasnn onpegeneHna CHA.

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

CTOMMOCTb aKTUBOB N 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BasnkoTe, NpUMHUMaeTcs
B pacyer CHA B BantwTte onpeaenenHns CHA B cootBetctBum c lNpasunammn Y MUO,
AEeNCTBYIOWKMMN Ha aaTy onpegenenma CHA, no kypcy LleHTpanbHoro baHka Poccuickon
depepauunn Ha aaTy onpeneneHns nx crnpasensinBon CTOMMOCTMW.

B cnyyae ecnn UeHTpanbHbIM BaHkoM Poccunckon ®depepaumm He yCTaHOBEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cootseTcTBum ¢ MNMpasunamu AY MNO, gencteyowMMn Ha aaTty
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHME Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantTon onpegeneHns CHA B cootseTcTBmu C MNpasunamn Y NMUO, gencTByOWMMU HA
paty onpeaneneHna CHA, onpegensgemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOWEHUIK K

poccuimnckomy py6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuinckon depepauumu.
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MosflyyeHHOe 3HayeHuMe OKpYragaeTcd Nno rpasuiaM MaTeMaTUYecKoro OKpYr/eHusa Ao

NATHAALATM 3HAKOB Mocsie 3anAToMn.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHUNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbiNaaTy BO3HarpaaeHus yrnpasnsitiolleli KOMNaHuUM, cneumanmanpoBaHHOMY
[leNno3nTapuio, ayanTopcKoi opraHmMsaunmn, oueHwmky MN® 1 nuuy, ocyulecTBnsoweMy
BeAEHMe peecTpa BnajesnbLeB MHBECTULMOHHbLIX Naes MN® (fanee - pesepB Ha BbinaaTy

BO3HarpaxaeHus) He BK/IlOHAETCH B cocTaB obsa3aTtenscTs npu onpeaeneHnmn CHA MANO.

Pe3epB Ha BbINNaTy BO3HarpaXKAeHwsi, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB

WHBECTUPOBAHUS, He BKOYAETCs B cocTaB obsa3aTtenncts MUO.

NHble pe3epBbl He HGOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3aTenbcts MNO.

norPAAOK YPEIrvJINPOBAHWUSA PA3HOIJIACUN MEXAY
YAPABNAIOLWEN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NPU ONPEAENEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TN
CneuvanmsmpoBaHHbIN Aeno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbISACHAIOT NPUYNHY
PACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHua He 6binu yCTpaHeHbl A0 UCTEYEeHUS NpefesbHOro Cpoka
npeaocTtaBneHns oT4vyeTHOCTM, dakT obHapyXeHuns pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHWUit).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM YacTu ¢ nNpunoxeHuem MNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe

pacxoxaeHunsa baHk Poccuu.
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dakT nocneayowero yCTpaHEHUS PaCcXOXAEHU MOATBEPXAAETCS MNyTeM 3aBEpPEHUS

cnpaskn 0 CHA MN® CneumannsnpoBaHHbIM aeno3ntapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B C/ydasxX BbiBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUb/nNpekpalleHns
npu3HaHma aktuBa (ob6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(ob6sazaTtenbctBa) CneumanusavpoBaHHbIA Aeno3uTapuii KM Ynpasnstowas KOMMaHus
nponssoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B ydeT NMNUO® ana ocywecrteneHna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB [UND.
Ynpasnswowas  KOMNaHuMsa  OCywecTBnsieT  BOo3MeweHue  yuwepba  Bnagensuam
MHBECTULUMOHHbIX MaeB B cooTBeTctBunm C [lpasunamm Y TNMNA® u HoOpMaTUBHLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osiee 7 KaneHaapHbIX AHERN € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHUn CHA, B KOTOpPbIX 6bl/IM BbiIBNIEHbI OTKSIOHEHUS, U
OTPaXKeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsawowen komnaHum B ydyete MNO.

Ecnn BbiSsBNEHHOE OTKIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHo CHA, Ynpasnsowas KoMnaHus
n CneumannusnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbigB/IEHHOE
OTK/IOHEHME K NOCNeAyrLlWKnM OTKJIOHEHUSIM B 4acTW, WCNOSb30BAaHHOW 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 MNNO B Tekylen aaTte (AaTe BbISB/IEHUS OTKIIOHEHUSA). YNpaBastoLwas
KoMnaHusa wn CrneumannsnpoBaHHbIM Aeno3mtapuin  o0ba3aHbl MPUHATL  Mepbl  ANS

npeaoTBpalleHnda NOBTOPEHUA BbISIB/IEHHOWM CcnTyaumnmn.
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NMPNNOXEHWE 1. NEPEYHEHb AKTUBOB, NOANNEXALUMNX OLULEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocrasne X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMU X
MNpasunamu onpeaenenns CHA oTCyTCTBYHOT MHble cNocobbl OLEHKM
Jonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM X
OTBETCTBEHHOCTbIO
Jonn B  yCTaBHbIX KanuTanax obwects C  OrpaHUM4YeHHON X

OTBETCTBEHHOCTbIO CO  CTATyCOM  MEeXAYHapoAHOW  KOMMNaHwuu,
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

NMMywecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM MpaBa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne X
3aBeplweHns ero CcTpouTenbcTBa (Co3gaHuMe) W BO3HMKaWLWMe U3
AOroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OpUANYECcKoe nuuo,
KOTOPOMY MNpUHAANEXUT MpaBo COBCTBEHHOCTM WU WHOE BeELLHOoe
npaBo, BK/lOYas NpaBO apeHAbl, Ha 3eMesibHbIN yYacTOK, BblAENEHHbIN
B YCTaAHOB/IEHHOM ropsake Ana uenen crpoutenbcTtBa ob6bekTa
HEeABMXMMOCTU, N (MNN) UMELWNM paspelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKas3aHHOM 3eMeflbHOM yuacTtke, nubo
OpuaAnYEecKoe NuLUo, MHBECTUpYLWEee AeHEeXHble cpeacTBa WU UHOoe
MMYLLLECTBO B CTPOUTENBLCTBO 06bekTa HEABUXMMOCTHU

MpoekTHas AOKYMeHTauus ANs CTPOUTENbCTBA WM PEKOHCTPYKUUU X
obbekTa HeABUXMMOCTU

Xy[A0XXeCTBEHHbIe LLEHHOCTH

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

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

lMpocToe CKnaackoe CBUAETENBCTBO n ABOWMHOEe CKnagckoe
CBUAETENIbCTBO

,U,EGVITODCKaFI 3a40J1>XKEHHOCTD, B cnydyae Hann4yus NMPpU3HakKoB X
obecueHeHus n HEBO3MOXHOCTH npuMeHeHuna MUHbIX MeToa0B
onpegeneHnd CI'IpaBe,CI,}'IVIBOﬁ CTOMMOCTHU

BHebupixeBble Npou3BoAHble BUHAHCOBbIE MHCTPYMeHTbl (BM®U) unu X
oTaenbHble napameTpbl BIMNO®W, B TOM 4yucne ueHa WCNOJHEHUSA, B
c/yyaax npeaycMoTpeHHbIX HacToswmuMm Mpaemnamm onpegenenmnsa CHA

NcknountenbHoe npaBo Ha TOBaprIVI 3HaK X

UcknountenoHoe npaBo M/Wan npaBo aBTOpPCTBa Ha wu30bpeTeHue, X
nose3Hy Moaesnb, MPOMbIWIeHHbIN obpa3sel (naTeHT)

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToOBapulecTsa




MNMpaBa UCNONb30BaHWUS pPe3yNbTaTOB MHTENIEKTYabHOW AEATENbHOCTH X
(koMmMepuyeckmne 0603HavYeHuns, cekpeTbl Npon3BoacTBa (HOy-xay))

O6beKTbl BO3YLLIHOIO U CyXOMNyTHOro TpaHcrnopTa, B TOM Yucne,
noanexatime rocylapCTBEHHON perncrpaummn Bo3ayLuHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CneunasbHble TPaHCNOpPTHbIE CPeaCTBa;
NOABMKHOM COCTaB XeIe3HOAO0POXHOro TpaHcnopTa

MpaBa Ncnosb30BaHNA pe3y/ibTaTOB UHTENIEKTYaNbHON AeATeNbHOCTU X
(koMmMepuyeckne 0603HavYeHuns, cekpeTbl NponsBoacTea (HOy-xay))

HekBannduuymMpoBaHHbie MHOCTPAHHbIE (PUHAHCOBbIE WHCTPYMEHTbI X
(HA®WU) npun oTCYTCTBMKN MHbBIX CMOCO60B OLEHKM

NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJZTATY BO3HATPAXAEHUA U ETO UCINOJIb3OBAHUE B TEMEHUE
OTHETHOIo rogAa

Pe3epB Ha BbINaTy BO3HarpaxAaeHus ynpasisfiloWen KOMMNaHuM, a Takxke pes3epB Ha
BbINATY  BO3HArpaxaeHwn  crneuyuManMsnmpoBaHHOMY  Aeno3uTapuio, ayaAUTOPCKOM
opraHusaumu, oueHwuky MNO® n nuuy, ocyLlecTBnsAOWEMY BeAeHWUE peecTpa BlajesnbLues
MHBECTULMOHHLIX naes NMN® HE Bkno4vaeTcsa B cocTtaB 06a3aTenbCTB Npu onpeaeneHunm
CYA MNo.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCronb3yrTCsa UCXOAHbIE AAaHHbIE YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMmar ogHOro smaa wian 04HOro m
TOro Xe BbiNyCKa HaA/eXuT onpeaenaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6ymMaramMn. K TakuM KputepmsM MOryT OTHOCUTbCS, B TOM YUC/ie MEeCTO XpaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuMyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBnswowero npaesa MNo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauum), B KOTOpPOM (KOTOpPOM)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNAn) TOproebIX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntodeHbl YK Y. NMN® cooTBeTCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, onyLWeHHbIX K TOpraM Ha pOCCUMNCKOMN UM MHOCTPaHHOU BupxKe, Npu3HaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaakKa B csiydae oagHOBpPEMEHHOIo cobnoageHus HUMXenepeyncneHHbIX YCJ'IOBMVI:

e UeHHada 6bymara gonylieHa K TopramMm Ha poCCMNCKON UM MHOCTpPaHHOM Bupxke, npmBeaeHHON B [punoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUSA MMeeT BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroi, B TOM

ymncne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbema ToproB Ha aaty onpeaeneHmsa CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX U HabnoaaeMbix 6MpxeBbiX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHmss CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

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

e COBOKYMHbIKN 06bEM caenok 3a nocnegHue 10 (Jecsatb) Toprobix AHen npesbicnna 500 000 (MATbCOT ThicaY)
pybnen (nnun cooTBeTCTBYOWMNIA pybneBbin 3KBMBANEHT MO Kypcy baHka Poccun Ha paTty onpeaeneHus

aKTMBHOro pblHKa (aaTty onpegeneHuns CHA), ecnn ob6beM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 Konu4yecTtBe CAENOK NpUMeHseTCsa B C/lydae, eCiM Ha BCeX AOCTYMHbIX HabnaaemblX pbiHKaX, Ha KOTOPbIX
TopryeTcsa ueHHas 6ymara, B AOCTYMHbIX UMCTOYHMKAX MHQOpPMaUMM eCTb AaHHble O KONMM4YecTBe caenok. B otcyTcrBum
KpUTEPUS O KOSIMYeCTBe cAenoK XoTa 6bl Ha 04HOM AOCTYNHOM HabngaeMoM pbiHKe AN onpeaeneHns akTUBHOMO pbiHKa
NPUMEHSIeTCA TOJIbKO KPUTEPUN COBOKYMHOro obbema caenok 3a nocnegHue 10 ([decaTb) TOProBbiX AHEW, KOTOPbIN
AomxkeH npesbiwats 3 000 000 pybnen (Mnm cooTBETCTBYHOLWNNA pybneBbli 3KBUBANEHT No Kypcy baHka Poccuu Ha aaTy

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKON bupxxe B OCHOBHOM pexumMme TOPros C pacyeTaMun B pybnax n B
WHOCTPAHHOW BasIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoOro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllydae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOpProB nNo peweHuto baHka Poccum, NnpuoCTaHOBKOM TOProe B Ciy4vae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLIME O6CTOATENBLCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasioLwass KOMNaHus

ob6s3aHa NMpNMoCTaHOBUTb BblAa4y, noraweHne un 0bMeH MHBECTUUMOHHbIX NaeB NaeBOro MHBECTULUMOHHOIO (bOHLI,a no

npuyYMHaM, He 3aBUCALWMM OT YMpPaBfAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaa4ve, norawleHMIoO n O6M€Hy MHBECTULMOHHbIX NaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

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

NMopsAoK NpU3HaHUSA PbIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHneM o6amraumnii BHELWHNX
o6/MrauymMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMMAaHWUM)

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

B cnyuae, ecnn MockoBckas 6upixa He ABSeTCs aKTUBHbIM PbIHKOM — pOCcuiicKas
bupxeBas nnowazaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEM, BK/IOUas AATY OLLEHKW, MO COCTOSIHUIO Ha KOTOPYIO
onpeaenseTcsd OCHOBHOW PbIHOK.

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

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraumm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®epepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwun obwmii 06bLEM CAENMOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasloTe KOTMPOBKU MepeBoasTcs B pybnm no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbemMa caenok Ha
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MeXXAyHapoAHbIX KOMMNaHUW, AONYLUEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

AnfA ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, 06AMrauuii BHEWHNX
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXxAyHapoAHbIX (hMHAHCOBbIX
opraHusauuii, He foNyLleHHbIX K TOpraMm Ha
6upikeBbIX MowWaaKax, AOCTYNMHbIX
YnpaBnsiowein KoMnaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru

poccuiickux sMuTenToB 3a | 1- METOA OLUEHKM CnpaBeaAnnBOA CTOMMOCTM LEeHHbiX 6ymar,

MCKJIIOYEHNEM LIeHHbIX onpeaensieTc akKTMBHbIN 6Mp)keBoi pbiHOK (onpeaeneHue ueHbl HA OCHOBAaHUM
6yMar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHUM

Onsa onpepeneHns cnpaseasimBoM CTOMMOCTWU, MCMNOJb3YIOTCSA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4Yncia aKTUBHbIX POCCUNCKUX 6upx),
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOM CECCUM POCCUMUCKOM BUpXu Ha aaTy
onpepeneHna CHA npu ycnosmun NOATBEPXKAEHNS €e KOPPEKTHOCTHU;

Ana KOTOPbIX

BblbpaHHble B cregyloleM nopsake
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LleHa crnipoca, onpegeneHHasa Ha AaTty onpeaeneHus CYA, npusHaeTcs KOPPEKTHOW, eciu OHa
HaxoAuTCS B MHTeEpBane Mexay MUHMMaNbHOW M MaKCMMasbHOW LEeHaMu CAENOK Ha 3Ty Xe gaTty
3TON Xe 6Mpxu, BKIKOYAS rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUWM POCCUIMCKOM BUpXxn Ha [aty
onpegeneHns CYHA npu ycnoesmu, 4TO AaHHAs LeHa HaxoauTCa B npeaenax cnpega no cnpocy u
NPeAOXEHUIO Ha YKa3aHHY AaTy;

C) LeHa 3aKpblITUa Ha MOMEHT OKOHYaHWNA TOpFOBOﬁ ceccum pOCCMVICKOl‘;I 6Mp)KM Ha AaTty onpeaeneHuns
CYA npu ycnoBun noaTBEPXKAEHUSA ee KOPPEKTHOCTK;

LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpros 3a AEeHb N 06bEM
TOProB HE paBEH HYNIO N TaKad UEHa 3aKpbITUA HE paBHa HYJHO.

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON 6upyxe B pexmmax TOProe C pacyeTamu B pybnsax u
WHOCTPaHHOW BaslOTe, U Takasa 6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBon LieHbl UCMONb3YTCA NPUOPUTETHO LIEHbl TOrFO peXXmMma TOpros, MO KOTOPOMY Ha AaTty
oueHkun onpegeneH Hanbonbwnin 06bEM MO KpUTEPUSIM BbiIBOpPa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTosiweM MpUNoXeHn ansa poCCUNCKNUX BUPIXKEBBLIX MNOLWAA0K.

B cnyyae, ecnm HU o4Ha U3 UeH No BbIBpaHHOMY peXuMy TOProB B ONMpeAenieHHON BanoTe He MOXeT
6bITb MCNONb30BaHa Ha AaTy OLEHKU, TO UCMOJb3YHTCA LEeHbl Ha Ty Xe AaTy Mo pexwuMmy TOpros B
Apyron BanioTe ¢ 06bEMOM TOProB Mo KpUTepusam BbibOopa OCHOBHOMO pblHKa B MOPSAAKE YMEHbLUEHUS.

Cnpasegnumeass CTOMMOCTb [ONTOBOW LEeHHOM 6yMmarnm onpegensercs C Yy4eToM HAKOMAEHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpegeneHunsa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKA, ANA onpejeneHus
cnpaBeasiMuBon CTOUMOCTU LieHHOW ByMaru npuMeHsaoTcsa Moaenun oueHKN CTOMMOCTU LeHHbIX byMar 2-
ro YpOBHS, 3@ UCKJ/IIOYEHMEM CNy4yasl, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCnOBfIEHO HETOProBbIM
OHEM OCHOBHOro pbiHka. B 3ToM cnyyae Ha gaty onpegeneHns CHA gonycTMMO MCMoOJib30BaTh LEHbI
nocregHero TOproBoro AHs OCHOBHOW 6UpXu.

2. Mopgenu u Metoabl OLEHKM CnpaBea/siIMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX HEe onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA UHbIEe NPAMO
WIN KOCBEHHO Habniopaemblie AaHHble (onpeaesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb aKLMiA POCCUMUCKUX SMUTEHTOB OMnpeaensieTcs Ha OCHOBaHWUU
cneaywuwmx Mmogenem u MeToaoBs:
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2.1.1. CnpaBeannBas CTOMMOCTb aKLiM POCCUMUCKNX SMUTEHTOB, o6palwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSIETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B Te4eHue He
bonee pecatm pabouux pHen (Jganee WCNoAb3ylTCS MOAENIM OLEHKUM, OCHOBaHHbIE Ha
MPUMEHEHNMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSAATMS OpraHM3aTOpPOM TOProB/W peleHust 06 MCKIYEHUM LeHHbIX 6ymar us
CNMCKa UeHHbIX byMmar, AonylweHHbIX K Topram, M (uWam) B ciaydae NpUHATUS pelleHus o
npekpaweHnn TOpros, a TakXe eCcnm TOoprn npekpaweHbl B COOTBETCTBUM C MNpasuiaMu
npoBeAeHns NINCTUHIA opraHusaTtopa TOproeauM 6e3 MpPUHATMSA pelleHus O MnpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHUBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLWlEHNA TOProB.

Onsa uenen oueHkn cnpaBeaMBOA CTOMMOCTU UCMNOMb3YETCHA CPaBHEHNE ANHAMUKK AOXOAHOCTH
3@ onpeaeneHHbI MpoOMEeXyToK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOW pbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHuUMapka) akuum
POCCUMNCKNX IMUTEHTOB MCNOAb3YyeTCcs nHaekc Mockosckoi bupxu (IMOEX).

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha aaTy onpenesieHus crpaBeavBown
CTOUMOCTMU;
P, - nocnegHsis onpeaeneHHas cnpaBeannBas CTOMMOCTb LieHHoW Bymaru;
E(R) - oxuaaeMas 4OXOOHOCTb LeHHOM 6yMmary;

dopmMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBKka [OXOAHOCTWU, MpUBEAEHHAss K KOJIN4YecTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

rae:
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R, - 6€3pMcKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunsl CrnpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpeneneHns CnpaBeasiMBoin CTOMMOCTM.

Ana akuMii pOCCMMACKMX SMUTEHTOB, TOpPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpegefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
b6eckynoHHoln pgoxoaHocTn (ctaBka KB/[) rocynapcCTBeHHbIX LEHHbIX 6ymar Ha MHTepBane B
oAWH roa. B pacyete ncnonb3yoTcs:

a)MeToAmMKa pacyéTta KpuBOM OECKYNOHHOW [A0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpeneneHHas MockoBckon 6upxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXAbl TOProBblil AEHb,
nybnunkKyemble Ha opuunanbHOM canTe MOCKOBCKON Bupxu.

CraBka KBb/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYI/IEHWIA C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM Bblpa>eHun).

Mpu OTCYTCTBUM 3HAUYEeHUS 6Ee3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBom
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCSA paBHbIM NOCNEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaueHWMe pbIHOYHOIo0 MHAMKATOpPa Ha AaTy onpeneneHus cnpaBe,anBoM CTOUMOCTH,

Pm, - 3HA4yeHMe PbIHOYHOro MHAMKATOPa Ha NMpeablaylyo AaTy onpeaesieHvs crnpasBeavBoin
CTOMMOCTMU.

B - beta KO3hO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNOMb3YHOTCA 3HaYeHusl, onpeaeneHHble 3a nocieaHme 45 Toproebix AHEN, NpeaLecTBYWNX
paTe onpeaeneHuns cnpaBeannBO CTOMMOCTH;

bBeta KOB(bd)VILI,VIEHT pacCCynTbIBAETCA Ha AaTty, nNpeawecTtByrolyro AaTte onpeaeneHuad
CﬂpaBELI,ﬂMBOVI ctoumocTun. lNpun 3TOM paTta pacyeta beta KOB(b(bVILI,MEHTa AOJIKHa ABNATbCA
TOProBbiM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHU, NPEALIECTBYOLNE AaTe onpeaeneHns CnpaBeanBoi CTOMMOCTHU.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyumi
POCCUNCKNUX 3MUTEHTOB MPUMEHSAIOTCA 3HaYeHUs LleHbl 3akpbiTUa Ha MockKOBCKOM Bupxe npu
yCnoBun noAaTBEPXAEHUNA €€ KOPPEKTHOCTU B COOTBETCTBMM C NOPAAKOM oOnpeaeneHns
cnpaBeasiMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTa koadduuUMeHTa OKpYrAsieTcs Mo npaBuiaM MaTeMaTU4yecKoro
OKpYrneHus A0 NSTU AeCSTUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHuMapka), MCMOo/b3yloTCs
3HAYEHUS LieHbl 3aKpbiTUS M PbIHOYHOMO WHAMKATOpa 3a nocneaHne 45 ToproBbiX AHEW,
npeawecTByOlWMe AaTe onpeaeneHns cnpaBeasivMBoin CTOMMOCTY.

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

Mpy OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYaloWwel YC0BUAM, YCTAHOBJEHHbIM [lpaBunamu
onpeaeneHna CYA, B Kakon-nnbo Toproebin AeHb B nepuoge 45 ToOproebiX AHEW, Ha AaTy
pacyeTa KoadduumneHTa beta, MHboOpMaumsa 0 3HaYEeHUN PbIHOYHOIO HAMKaTopa (beHumMapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbli AeHb B MOAENN HE YUUTbIBAETCH.

Mpy HanWMuMM UEeHbl 3aKpbiTUs, OTBeYallen YCNoBUSM, YCTAHOBJIEHHbIM [lpaBunamu
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOro MHAMKaTopa (6eHumapka) B KakoWn-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIro nHamMkKatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NPUHUMAETCA PaBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYrneHun.
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C [aTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npumeHenms mogenu CAPM go paTthbl npekpalweHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMauMs TOSbKO Tor 6UpxM,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUIM ons npuMmeHenus mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHNs:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

2.1.2. CnpaBeagnmeas CTOMMOCTb QaKUMWU POCCUMACKUX BSMUTEHTOB B CJly4yae
npuobpereHnsa B nepuoa PpasMeleHust C AaTtbl npuobpeteHuMs mn Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEHY pasMeLleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 YpOBHS CBbile yKa3aHHOro Cpoka
MPUMEHSETCS OueHKa Ha OCHOBAHWMWM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
YnpaBnsawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 YpoOBHS A0 MCTEYEHUS YKA3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 061MraumMim poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEM
o6nmraumii BHeWHnX o6a1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaummn):

2.2.1 OnpegensieTcsa C UCMOSb30BaHMEM YKA3aHHOMO HUXe npuopuTeTa LUeH C YYETOM
Hannumsa AO0CTYNa K YKa3aHHbIM LEeHaM, a TakKXe pefieBaHTHOCTU MCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MPUMEHseMbiX MPW pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaseannueBas CTOMMOCTb AOSFOBON LeHHoM 6yMmaru onpepensercsa C y4eToM
HaKOM/eHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenenus CHA.

2.2.1.1. UeHna, paccuntaHHags HKO AO HPJ no meTtoaukaMm, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 unum metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHss MHOAMKaTMBHas UeHa, onpeneneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.1.3. WNHpekcHas ueHa, onpegeneHHad no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 v 2 ypoBHI0 (No ybbiBaHUIO)),
packpbiBaeMas WHMOPMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoh wHdoOpMaumoHHoM rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnydyae oTCYyTCTBMS pacyeTHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMM Bbille UCTOYHUKAMU
MHpOpMaLMKN, B CBA3M C HETOProBbiM AHEM O6UpX, MO MUTOramM TOProB, Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANS Uenell onpeaeneHns CrnpaBeasMBoOii CTOUMOCTHU
aKTUBOB MCMOMIb3YETCA LIEHA, paccuuTaHHasl No UToraM MnociaeaHEero TOproBoro AHS.
Takoil noaxoa WMCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLIECTBEHHO
NMOB/IMATb Ha 3HAUYEHWE PACUYETHOM LieHbl B HETOProBbIi AEHb.

2.2.1.4. LlUeHa, onpepeneHHas nNo MOAENM OLEHKW Ans UeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsax, B COOTBETCTBMM C [IpuaoxeHnem 36
(MoAenb OUeHKM NCNOosb3YeT NCXOAHblE AaHHble 2-I0 YPOBHS B C/lyyae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HAcCTosIWEM NYHKTE Ha AaTy onpegenenuna CHA no
MHbIM NpU4YnHaMm, cnpaBeainmBasd CTOMMOCTb ONpPEAENAETCA C YYETOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ans onpepeneHus crnpaseasMBON CTOMMOCTM O06AMrauuMii pPoCcCUMCKUX
SMUTEHTOB, NPMO6peTeHHbIX NPpU pa3MeLleHnn (B TOM Yncie 3aMeLlanLmx
obnurauun, onnata KOTOPbIX MNpU  UX pasMeweHUn OCyLLecTBAsSeTCH
eBpoobnuraumsamm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
UMYLLLECTBEHHbIX U MHbIX Npas No eBpoobanraumsaMm poCcCUNCKUM KOPUANYECKNM
nvuam)), B OTHOWEHMU KOTOpbIX 6blfa 3akaiyveHa caenka no npuobpeTerHuto
LeHHbIX 6ymar C 3MUTEHTOM unM NpodecCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6ymar, OKasblBalOWWUM 3SMUTEHTY YCAYrM MO pasMeLlleHU0 LEeHHbIX
6yMmar OT CBOEro MMeHu, HO 3a CYET M MO NMOPYYEHUIO SMUTEHTA, MN60 C N6bIM
ApYyruM TpeTbMM nWLUOM B nepuo C AaTtbl Havana pasMelleHus no aaTy
OKOHYaHWs pas3MeleHnsa (panee - UuUeHHble byMmaru, npuobpeTeHHble npu
pa3sMmeleHnn), € aatbl npuobpeTteHns M A0 AaTbl OKOHYAHUA pasMeLleHus
Mcnonb3yeTcsa LUeHa pasMelleHus (Ans AOAroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHns C YYEeTOM HaKOMIEHHOro KYMOHHOro A0X04a, eC/iW HavucneHue
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KYNMOHHOrO JAoxoAa 3a nepuos pasMelleHUss NpeayCcMOTPEHO  YC/IOBUAMMU
pasMeLLEHNS UMM UHBIM IOKYMEHTOM).

Onsa onpeaeneHus cnpaBeanvBOM CTOMMOCTU LEHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3MeLlleHnn, C AaTthbl, CIeAyolWen 3a 4aTOM OKOHYaHUsS pa3MeLlleHns, 1 A0 NosSABIEHUS
ueH 1-ro ypoBHS WUAW LEH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-ro nan 3-ro
YPOBHS (3@ UCKOYEHNEM LiEHbI, ONpeaesiseMoi No MOAEN OUEHKW ANS LeHHbIX 6ymar,
HOMUHUPOBaHHLIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHnem 36, u CnpaBeasMBomn
CTOMMOCTM, OnpeAeneHHONn Ha OCHOBaHWUM OT4yeTa OUeHLWMKa), MNpUMEeHseMbIX A4
OLUEeHKN 0bnnraumm poCCUMCKUX SMUTEHTOB B COOTBETCTBUU C HacToAWwMMK MNMpasunamu
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeELLEHUs, UCMNOob3yeTcs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPOMNOpPUMOHANIBHO W3MEHEHWUID 3Ha4deHus
6e3pnCKOBOI CTaBKM AOXOAHOCTWM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIM CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pMCKOBOM CTaBKM AOXOAHOCTM CTPaHbl pUCKa UCMONb3YHTCA:

1) Onsa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpMBOK

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMePMKAHCKMX AOJ/lapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM ob6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

Onsa pacuyeTta BblbupaeTcs COOTBETCTBYIOLWAA pacKkpbiTad CTaBKa Ha CPOK, MakCMManbHO
NpUBGAMXKEHHbIN K CPOKY A0 AaTbl noraweHus (uan o 6nmxanwen aatbl odepThl,
npeaycMaTpusalowen noraweHve B CAy4vyae, eciu OHa MnpeaycMOTpeHa YCNOBUSMMU
BblMyckKa).

PacueT nponopuMoHanbHON KOPPEKTUPOBKU LEHbl pasMeLleHns Ha W3MeHeHue
3Ha4yeHMs 6e3pMCKOBOIN CTaBKM AOXOAHOCTU CTpaHbl puUcka onpeaensercsa cneayoumm
obpaszom:

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

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html

25


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

2.3.

(1 + Rfy * (T — t4)/365)

PVe = Price = R+ (T = 0)/365)

PV, — cnpaBensinBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — UeHa pa3MeLleHns LeHHon Bymaru

Rf,, — 6e3pnckoBasl CcTaBka Ha AaTy OKOHYaHMS pa3MeLleHUs LeHHOM ByMmarm Ha Cpok
Ao noraweHus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK Ao noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon 6ymaru.

MonyyeHHas cnpaBeanueasl LeHa AOAroBOM LEHHOMW 6ymMarnm C ydeToOM KOppeKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3amnsToun.

CnpaBegnvBass CTOMMOCTb [AONrOBOM UEHHOW 6yMmarnm onpegensieTca € y4eToMm
HaKOMNJEHHOro KYNoHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa NosiBNeHus UeH 1-ro ypoBHS MK LEH, onpeaeneHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-T0 MK 3-ro YpOBHSA (3@ NCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBMM C
Mpunoxennem 36, n CrnpaBeasMBon CTOMMOCTM, ONpeaeneHHOMW Ha OCHOBaHWUU
oTyeTa oueHLmMKa), NPUMeHseMbIX Anst OUueHKN o6anraumm pocCMnCKUX aMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- parta, npuxoasuwascs Ha 11 pabounin geHb, crnepyowmii 3a AaTOM OKOHYaHMUS
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AONITOBbIX LEHHbIX Bymar onpeaensieTcs B obleM nopsake B

cooTBeTCTBMU C MNpasunamm CHA.

CnpaBeanuBasi CTOMMOCTb MHBECTUMLMOHHbIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK e MWNOTeYHbIX CepTU(PUKATOB yyacTus
onpeaenseTcs Mcxoas U3 pacyeTHOW CTOMMOCTU WMHBECTUMLMOHHOrO nasi (MMoTeYHOoro
cepTudmnKata yyactusi), pacCuMTaHHOro B COOTBETCTBUM C HOPMATMBHbIMW MPaBOBbIMU
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akTamMm Ha paty onpegenennss CHA v packpbiTtoro (NpenocTtaBNeHHOro Bagesbuam
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHnen NMUO (MNOTEe4YHOro NoKpbITHS).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBistoWein KOMNaHUen AaHHbIX O pacyeTHOW CTOMMOCTM
WHBECTMLMOHHOIO nas (cepTudukarta ydactus), NpMMeHAeTcs oLueHKa Ha OCHOBAHMM UCXOMHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTMUMOHHbLIX NaeB npu  (OPMUMPOBaHUM  MaeBoOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAayM MHBECTMUMOHHbIX MNaeB A0 [AaTbl 3aBeplUeHus
(oKOHYaHMSA) hopMMpoOBaHUS, CripaBeanBast CTOMMOCTb MHBECTULIMOHHOMO Nas onpeaensercs
NCXOAS U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MUMYLLECTBA), Ha KOTOPYH BblAAETCS OAWH
WHBECTULUMOHHBIN Nan npu OpMMPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKM, MpeacTtaBnsieMblii akTUB MO
KOTOpOM TOpryetrcsa Ha AOCTYMHbIX Habnwopaembix pbiHKax (cM. [NpunoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CNpaBea/IMBOM LEHbl NpeacTaBfSseMON LeHHon 6ymarum
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWUM
MpunoxeHneM C y4eTOM KOIMYECTBa LieHHbIX 6ymar, npaBa Ha KOTOpble noATBepxXaaeT
OAHa geno3mTapHas pacnucka.

Ona peno3vTapHbIX pacnucok, MNpeAcTaBfisieMblA aKTMB MO KOTOPbIM He TOpryetrcs Ha
[OCTYnHbIX HabniogaembiX pblHkax (cMm. [lpunoxeHue 4), cnpaBeannBass CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/SIEHHOM Ans
OUEHKM aKUMA WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX POHAO0B, aKLNUA MeXAyHapOAHbIX KOMMAHMUI U Aen03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OLEHKM CnpaBeasIMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnropgaembie pAaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMCKUX SMUTEHTOB OnpeaensieTcs Ha OCHOBaHUMU
oTyeTa oOueHWMuKa, cooTBeTCcTBYlowero TpeboBaHusMm ®@epepanbHOro 3akoHa "06
WHBECTULMOHHbLIX doHAax", MPUHSTbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx Mpasun onpepeneHns CHA

3.2. CnpaBeanuBasi CTOMMOCTb O6nMrauuMim poCCMMUCKUX 3MUTEHTOB (3a MCKIIOYEeHUEM
obnuraumii  BHeWwHUX o06nMraumoHHbIX 3aimMoB Poccuiickon depgepauun)
onpegenseTcs C UCNOSIb30BaHNEM YKA3aHHOIO HUXe MpuopuTeTa LeH C YYETOM Hanunuus
AOCTyNna K YKas3aHHbIM LleHaM, a TaK Xe pesieBaHTHOCTU UCXOAHbIX AAHHbIX U MeToAMK
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3.3.

pacyeTta, MpPUMEHSEMbIX TMMPU PpacyeTe YKasaHHbIX LUEeH MNOCTaBWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacnopsiXXeHue LeHHbIMM BbyMaramn. CnpaBeanmnBas CTOMMOCTb 40/ITOBOW
LeHHoM 6yMmarm onpegenseTcsds C Y4Y4EeTOM HAKOMMEHHOro KYMNOHHOro Aoxoga Ha aaty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumtanHasa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM AaHHbIM,
OTHOCSLWMMCS K 3 YpOBHIO), packpbiBaemMas WHQPOPMaLMOHHO-aHAIUTUYECKUM
npoayktoM RuData Price MexayHapoaHOM MHOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacUeTHbIX LIeH, pacKpbiBAaeMbIX YKa3aHHbIMM Bbille NCTOYHUKaMM
MHdOpMaumMn, B CBSAA3BU C HETOProBbiM AHEM 6MpX, MO UTOraM TOProB, Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANa Uenei onpeaeneHus CrnpaBeasvBoii CTOUMOCTU
aKTUBOB MCMOMb3YETCA LlEHA, paccuMTaHHas Mo uToraMm nocjeAHero TOproBoro AHS.
Takoil noaxoa MCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOPIroOBbI AEHb.

3.2.3. UeHa, onpegeneHHas no MoAesn OUEHKM ANSA UeHHbIX 6ymar, HOMMHUPOBAHHbIX B
pybnax, B cooTBeTcTBMM C [IpunoxeHuem 36 (MoAenb OUEHKUM WUCnonb3yeT
NCXOAHble AAaHHbIE 3-r0 YPOBHS B Cny4yae OoTHeceHusa obnuraummn K IV perTuHrosomn

rpynne)

3.2.4. CnpaBennuvBas CTOMMOCTb, ornpejeneHHas Ha OCHOBAaHWMW oOT4YeTa OUEeHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM HOPMATMUBHbIX aKToB, YKasaHus N° 3758-
Y u HacToawwmx Mpasun onpeaeneHus CHA.

B cnyyae, ecnv oueHWMKOM onpeaeneHa crnpaBeasvMBasi CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOr0 KYMOHHOro AoxoJa, TO CnpaBeasiMBasi CTOMMOCTb onpeaensieTcs c
YUYETOM pacyeTHOro HaKOMJIEHHOrO KYMOHHOMO A0X0[a Ha KaXX Ayl AaTy OLEHKW.

CnpaBeanuBass CTOMMOCTb  MHBECTUMLMOHHbIX MaeB POCCUMCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaKXe WUNOTeYHbIX cepTUdUKaToB Yy4yacTusa
onpeaensieTcs Ha OCHOBaHWUM OT4eTa OuEeHLMKa, COOTBETCTBYLWeEero TpeboBaHUAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBbIX (poHAax", NPUHATBIX B COOTBETCTBMM C HUM
HOPMaTMBHbIX aKTOB, YKa3aHusa N2 3758-Y n HacTtosawumx Mpasun onpeaenenmnsa CHA
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3.4. CnpaBeasimBasi CTOMMOCTb A€MNO3UTAaPHOMN PAaCNMUCKM ONpeaessieTcsl Ha 0CHOBaHMKM OTUYETa
oueHwmKa, cooTBeTcTBytowero TpebosaHmnam GegepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHSATLIX B COOTBETCTBMW C HUM HOPMaTUBHbIX aKToB, Yka3aHus N 3758-Y un
HacToswmx MNpasun onpegenerns CHA

3.5. CnpaBeanmeasi CTOMMOCTb A€NO3UTHOro ceptudumkarta onpegensieTcs ¢ UCnosib3oBaHMeM
MeToAa oOnpeaeneHuss CcnpaBeasinBoA  CTOMMOCTU  AEHEeXHbIX CpeacTB BO BKaagax
(Opunoxerue 10).

B obweM cnyuyae ans Bcex UEHHbIX 6byMmar MCnosb30BaHME OT4YeTa OLUEHLUMKA, OrpaHu4mBaeTcs
YC/TIOBUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COBbITUI, Beaywmnx K o6ecueHerHmnio akTuea
B cooTBeTcTBUM C [IpnnoxeHmnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uyucne:

nav MHOCTPaAHHbIX
MHBECTULIMOHHbIX
c¢boHpoB;
AOJIFrOBbIE LLeHHbIe
6ymarmn
MHOCTPaHHbIX
rocyaapcrs;
eBpoob6nurauumn
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapOAHbIX
(hMHaHCOBbIX
opraHum3sauum

LleHHble 6yMmaru
MeXXAYHapoAHbIX
KOMMNaHUuM

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIX 6yMmar, Ass KOTOpbIX
onpeaensieTca akTMBHbIN 6Mp>keBOM pbIHOK (onpeaesieHue LleHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro YpoBHA)

YcnoBus W nopsaok onpeaeneHms  crnpaBeniMBoi  LeHbl 1 YypoOBHS C  YYeTOM KpuUTEpUEB,
XapaKTepM3YHOLWMX BO3MOXHOCTb PacnopsiXXeHns LueHHbIMn byMaramun, npeacrasfieHbl B MNpunoxeHumn
A K HacToswemy lMpunoxeHuto.

Oco6eHHOCTU Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryercss Ha POCCUMMCKON 6uprke B
pe>xMMax TOproB C pacyetamMu B py6/1aX U MHOCTPAaHHOM BanioTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUCKOM Bupxke B pexmuMmax TOproe € pacyetamu B pybnax u
WHOCTpPaHHON BasnlTe, M Takas 6upxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
cnpaBeasiMBoi LieHbl UCMONb3YITCA NPUOPUTETHO LIeHbl TOrO peXXmMma TOpros, MO KOTOPOMY Ha AaTy
oueHKn onpeaeneH Hambonbwnii 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHUNn ANA MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 UeH no
BbIGpaHHOMY peXxuMy TOpros B onpeAesieHHON BantoTe He MOXET ObITb UCMOIb30BaHa Ha AaTy OLUEHKM,
TO WUCMOMbL3YKTCA LUeHbl Ha Ty e AaTy Mo pexuMmy TOpros B APYyron BantTe ¢ 06beMOM TOpPros Mo
KpuTepusM BbibOpa OCHOBHOIO pblHKA B NMOpPSiAKe YMEHbLUEHUS.

29



O6nuraumm BHeWHUX
O06/IMrauMOHHBDbIX
3auMmoB Poccuickom
®depepauynn (FrOBO3
PD)

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

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBOMA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns CnpaBeasiuBoOM CTOMMOCTU LIEHHOW 6yMaru NpUMEHSOTCA MOAENM OLLEHKUM CTOMMOCTU
LeHHbIX ByMar 2-ro ypoBHS, 3a UCK/TIOYEHMEM ClyYast, Kora OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoi CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHEr0 TOPrOBOro AHA OCHOBHOW 6UPXW.

2. Mogenu u MeToabl OLEHKU crnpaBen/iMBOoM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcss aKTUBHbIA 6Mp>xeBOo pbIHOK, HO UMEIOTCS UHble
npssMO WJIN KOCBEHHO Habnwaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

Ycnosus M NopsAoK onpefeneHus crnpaBeasiMBoOM LUeHbl 2 YPOBHA C  Y4eTOM KpuUTepues,
XapaKTEepM3YHLMX BO3SMOXHOCTb PACroOpsXXeHUs UeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

CnpaBegnmBass CTOMMOCTb [AOJIFTOBOM LEHHOW 6yMarnm onpepensercs C Y4eTOM HAaKOMAEHHOro
KYNOHHOro goxoaa Ha gaTy onpegeneHunsa CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akuMi MeXayHapoaHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnuncok mogens CAPM aHanornyHa Mogenu Ans poCCUMCKUX aKLUUM, C Y4ETOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B kauecTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) akunMii NHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MAUN) MHOCTPaHHbIX
6upxax, a Takxke akunin MexayHapoaHbIX KOMAAHUA UCNONb3yeTCs UHAEKC BUpXK, Ha
KOTOpOW onpeaeneHa cnpaBeanveas LUeHa YpOBHA 1 wuepapxuu crnpasensnBom
CTOMMOCTM AaHHOW LeHHoM bymarn Ha aaTy, NpeawecTBYLWYO AaTe BO3HUKHOBEHUS
OCHOBaHu ans npuMeHeHuns mogenu CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA MHAeKC (6eHumMapk) B
OTHOWeHNM 6a30BbiXx akTuBoB. [pu 3TOM BblbMpaeTca uHAeKC (b6eHYMapk) Tou
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6upxesBon niowankM, B CTpaHe KOTOpPOM BeAEeTCS OCHOBHAsA AesiTeNbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3MTapHOW pacrnmncku.

e [1nS aKuMi MHOCTPAHHbIX 3MUTEHTOB, MaeB (aKuUMW) WMHOCTPaHHbIX (OHAOB, aKUUMN
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (aKuMii) MHOCTPaHHbIX (DOHAOB, aKUMI MeXAyHapoAHbIX KOMMaHWIA B KadecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSAETCS CTaBka MO FrOCyAapCTBEHHbIM ByMaram
B Ba/lOTE, COOTBETCTBYKLUEN BasOTe€ UCXOAHOW KOTUPOBKW 1 ypOBHSA OLEHUBAEMOWN
akumu (nas). Ona Aeno3uTapHbIX pacnuMcoKk B KayecTBe 6e3pUCKOBOM CTaBKMU
OOXOAHOCTU MPUMEHSIeTCA CTaBka MO rocyAapCTBeHHbIM 6yMaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHasA AesATe/IbHOCTb SMUTEHTA
npeacTaBNseMOro akTMea AeNo3nTapHO pacnucku. B cnyyae HeCcooTBETCTBMSA BatoThbl
cTaBkn 6e3puCcKOBOM  OOXOAHOCTU BalOTe€ UCXOAHOW KOTUPOBKM 1  ypoOBHS,
nucnonb3yetcs 6e3puckoBasi CTaBka B BaoTe, COOTBETCTBYIOLWEN BaslOTe MCXOAHOM
KoTupoBkM 1 ypoBHSA. Ecnun B MpunoxeHun 6 He ykasaHa CcTaBka B Heobxoammon ans
pacyeTa BasloTe, TO Takasd CTaBKa onpeAensieTcs ¢ y4eToMm yC/i0BMiA HacTosiwero absaua
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWEen KOMMaHUN.

e B uensax pacyeta beta koadduumeHTa ANS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, NaeBs
(akunn) MHOCTPaHHbLIX (HOHAOB, aKUMA MeXAYHapOoAHbIX KOMMaHWM N Aeno3uMTapHbIX
pacnmMcoK MpPUMEHSTCS 3HaveHusa LleHbl 3akpbitua  6upxu  (Npy ycnoBuu
NOATBEPXAEHUS €€ KOPPEKTHOCTU B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Haanexawas KOTUMpOBKa YpoBHA 1 umepapxum crnpaBeanMBOA CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenun CAPM

. ,D,J'IH AENO3NTapPHbIX pPaCnMCOK B KayeCTBE NoKasaTtend PO MCNONIb3YETCA CnpaBeaninBasd
CTOMMOCTb CaMOM Aeno3uTapHON pacnucKu.

3. Mogenu u MetToabl OLEHKM cCnpaBen/iMBoi CTOMMOCTM LeHHbix 6ymar, gns
KOTOpPbIX OTCYTCTBYHOT Habnrpgaembie pAaHHble (onpeaesieHUe UeHbl C
MCMoJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus W NOpsAoK onpefaeneHns crnpasensiMBoOM  LeHbl 3 YpPOBHS C  YYETOM KpuTepues,
XapaKTepu3yLWmMX BO3MOXHOCTb pPacrnopsiXXeHns ueHHbIM1 6yMaramu, npeactasneHbl B [punoxeHum
A K HacTosaweMy MpurnoxeHuto.
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AKLMUN MHOCTPAHHbIX
OMUTEHTOB,

Aeno3uTtapHblie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAyHapoaHbIX
KOMMNaHWM;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

MeTtoa OUEeHKM cnpaBef/IMBOM CTOMMOCTM LeEeHHbIXx 6ymar B cnyvae
peaoMmMuMnsauMM  SMUTEHTa (PMUTEHTa nMpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacrnuckaMm); 1Mb6o B CBA3M C npeacToswMM (MM COCTOSBLUMMCSA )
npuobpereHneM (BbIKYNnoM) LEeHHbIX 6yMar WHOCTPaAaHHOro 3MUTEHTa M
npoaaken (pa3sMmewjeHMeM) aKUMMU POCCUMCKOro 3SMUTEHTA MU  aKUUMM
MeXxxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHme cnpaBep/iMBoOM
ctrommoctu no mopgenun CAPM ¢ wucnosib30BaHMEM WCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToanka OUEHKW CripaBen/iIMBoOM CTOMMOCTU, NpeayCcMOTPEeHHas MyHKTOM 4.2 HacTosiero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS), MOXET MPUMEHATBLCA UCKIOUYUTENBHO B Clly4vae
peaOMULNAALMM IMUTEHTa akuMin (3MMTEHTa NpeacTaBNsAEMOro akTuea Mo Aen03UTapHbIM
pacnuckam), uan B CBS3M C NpeacTosawmm (Mnm coctoaBumMMca) npnobpeteHmem (BbiKynoMm)
LEeHHbIX ByMar MHOCTPaAHHOIo 3MUTEHTaA M Npoaaxen (pa3MelleHneM) akuun (B TOM Yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCMMUCKOrO0 3MUTEHTa WM MEeXAYHapoAHOW KOMMaHuu
(obMeHOM). BO BCex WHbIX Cfy4dasix CnpaBeanuBas CTOMMOCTb aKUMN MHOCTPaHHbIX
SMUTEHTOB, Aeno3MTapHbIX PacrnuCoK MHOCTPAHHbIX 3MUTEHTOB, aKUM MeXAYyHapOoAHbIX
KOMMNAHWMN, akuMii pPOCCUNCKUX SMUTEHTOB onpeaensieTcs B obuwem nopsake, yCTaHOBIEHHOM
Mpasunamu onpeneneHunsa CHA.

4.2. B cny4yae orpaHuvyeHuns opraHuM3aTopoM TOProBau AOMNYCTUMbIX KOAOB pacHeTOB B pexume
TOProB «PeXXMM OCHOBHbIX TOProB T+>» N0 caenkaMm C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aeno3uTapHbIMK pacnuckamm (B pesynbTaTe BBeAeHUS KOToporo 6upikeBoir pbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaram nepecrtaeT yAOBJIETBOPSATb YC/I0BMSM aKTUBHOMO pbiHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3MmMTeHTa NpeacTaB/sSeMoro akTuea no Aeno3nTapHom
pacnucke) uam B CBA3W C NpPeacToswMM (UK CoCTosaBLIMMCA) npuobpeTeHneM (BbIKYrnoM)
LEeHHbIX 6ByMar MHOCTPAHHOIro aMUTEHTa U nMpoaaxen (pa3MeweHneM) akuun (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUUCKOrO 3MUTEHTa WM MEeXAYHapoAHOW KOMMNaHwWu
(obMeHOM) Ana onpefeneHns cnpaBeanmBon CTOMMOCTHW:

e  aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMO3UTAPHbIX PAClMCOK - Ha4YMHas CO AHS,
cnepylouwlero 3a rnocneiHMM TOprosbiM AHEM, B KOTOPOM MPUHMMANUCb 3asiBKU Ha
3aKoyeHne caenok C akuMaMu WMHOCTPAHHOMo 3MUTEHTa WU Aen03UTapHbIMU
pacrnunckamu B pexume TOproe «PexmnM OCHOBHbIX TOpros T+» (Aanee - NocneaHumn
TOProBbIN A€Hb B peXWMe OCHOBHbIX TOPros T+);

e  aKUMI POCCUMMCKOrO 3MUTEHTA UM aKUMIA MeXAYHApOAHON KOMNAHUM — HauMHasa Co
OHS 3auncneHmsa Ha cyet geno YK A.Y. MN® akunih poOCCUMACKOro sMUTEHTa MM
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MeXAYHApOAHOM KOMMaHWM, MOJIYYEHHbIX B CBSA3M C PeAOMULUMNAUMEN SMUTEHTA
(3MUTEHTa NpeacTaBsSeMOro akTMpa No Aeno3nTapHbIM pacrnmnckaM) uam B CBSA3M C
npuobpeTeHnem n npogaxen (pasmeweHmem) ueHHbix 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHoM n. 4.3 HacTtoswero MNpunoxeHus,

ponyckaeTtca npuMmeHaTe mogdenb CAPM 3-ro ypoBHS aHanorM4yHo Tomy, kak mogens CAPM
NnpUMEHsaeTCsa ANna onpeaeneHns cnpaBeisiMBoi CTOMMOCTU akKLUM POCCUNCKNX SMUTEHTOB C
y4YeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT NPUMEHSATLCA B OTCYTCTBME HabnogaeMon LeHbI
MepBOro ypoBHS 40 HacCTyryieHns Hanbosnee paHHeln U3 gar:

a)

b)

c)

AaTbl MpeKkpaweHUs Npu3HaHWA akuMi  MHOCTPaHHOro 3MUTEHTa WU
Aerno3nTapHbIX pacrnncok, HO He no3gHee AaThl 3a4ncneHns Ha cyet geno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKJIIOUEHUEM Cy4dast, yKa3aHHOro B
n. 4.3 HacTtosawero lMpunoxeHuns);

AaTbl, C KOTOpPOW [AOCTYMHbl BCE KOAbl pacyeToB, paspelleHHble Ans
COOTBETCTBYIOLWEro TUNa UeHHbIX 6ymar, npu 3akilouYeHUn CAENOK B pexunme
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM C/fy4dae crnpasennueas
CTOMMOCTb LeHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C O6WMM MOpPSAKOM,
yCTaHoBMeHHbIM MpaBunamu onpegenerHns CHA);

AAaTbl UCKNIOYEHUS LeHHbIX 6yMar n3 cnmcka ueHHbIX 6ymar, AonyLWeHHbIX K
Topram/aaTtbl NpekpaweHUss TOproB LEeHHbIMKM HymMaramMum (3@ WCKIIIOYEHUEM:
c/lyyas 3aMeHbl LUeHHbIX 6yMar MHOCTPAHHOro SMUTEHTa Ha UeHHble 6yMmaru
POCCUIACKOrO 3MUTEHTa WAU MeXAyHapoAHOW KOMMaHuuM B paMKax OAHOro
TOProBOro KoAa; ciy4yasi, npefycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npn kotopoMm moaenbs CAPM 3-ro ypoBHS npoao/mkKaeT MNPUMEHSATbCA WU
NpUMeHSIeTCa AN OUEHKWM akuMin pOCCUMCKOro aMUTEHTa WUAN MeXAyHapoaHOM
KOMMNaHWK; crny4as, npn KOTOPOM B OTHOLIEHUWU aKLMI POCCUNCKOro 3MUTEHTA
(nnn MexayHapoAHOM KOMMaHuWW), B OMNaTy KOTOPbIX MNPUHUMAIOTCA akuuu
(neno3uTapHble  pacnuMCcKM)  WMHOCTPaHHbIX  3MUTEHTOB, onybnukoBaHa
WHdOpMaLNA O TOM, YTO aKUUU POCCUMCKOrO aMUTEHTA (MM MEXAYHapOAHOWN
KOMMaHWKN) BKIOUEHbl B CMUCOK LEHHbIX 6yMar, AOMNYLWEHHbIX K Topram), C
yKasaHHol paTtbl Mmogens CAPM 3-ro ypoBHS He NpMMeHMMa, crpaBeanvsas
CTOMMOCTb oOnpefensercda no WHbIM MoOAeNsM OUEeHKU, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

4.2.2. B uensdx onpeaeneHus crnpasBeasMBON CTOMMOCTU aKUM WMHOCTPAHHOIMO 3MUTEHTA
(neno3uTtapHbIX pacnucok) no moaenn CAPM 3-ro ypOBHS MAW PETPOCMEKTUBHOIO
pacyeTa crnpaseasiMBON CTOMMOCTU aKLMN MHOCTPAHHOro 3MUTeHTa (AEeno3uTapHbIX
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

pacnucok) (B ciy4yae, yCTaHOB/IEHHOM B M. 4.3 Hactosawero [MpunoxeHus) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXNT:

cnpaseasiMBas CToMMOCTb (UeHa) 1-0ro ypoBHS akKUMA WMHOCTPAHHOrO 3MUTEHTA
(Aeno3nTapHbIX pacnncok), onpeaeneHHas Ha NocneaHUin TOProebi AEHb B peXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBJIEHHOM HacToswmMu MNpaBunamum
onpeaeneHna CHA;

nmbo B c/yyae OCylecTBIEHUS PeTPOCNeKTUBHOINO pacyeTra Ans Luefer OLEeHKM
NONYYEHHbIX aKUWMA POCCUMACKOrO 3MUTEHTA WM MEXAYHapOAHOMW KOMMNaHuuM -
cnpasensiMeas CTOMMOCTb (LeHa) 1-0ro ypoBHS aKUWI MHOCTP@HHOro 3MUTEHTA,
onpeaeneHHas no AaHHbIM MoOCKOBCKOM bupxu Ha lMocneaHunii TOproBbin A€Hb B
peXnMe OCHOBHbIX TOproB T+ Mo MeToAaaM OLEHKWU, MpeayCMOTPEHHbIM HACTOALWMMMU
Mpasunammn onpegenenHms CYA, kKak ecnm 6bl MCxogHble LEHHble 6yMmarm
WHOCTPaHHOrro smMmuTeHTa xpaHunucb B HKO AO HPA;

B KQ4ecTBe pbIHOYHOro MHANKaTopa (beHuMapka) ucrnonb3yercs nHAeKC MoCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCA CTaBKuM MO
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [llpunoxeHun 6, B BasloTe,
COOTBETCTBYIOLLEN BanloTe MCXOAHOW KOTUMPOBKM 1 YpPOBHSA OLEHMBAEMOW akKuun
(Aeno3nTapHOM pacnucku);

ana Aeno3nTapHbIX  paCcnMCOK B KaydeCcTBeE MNMoOKasaTend P, MCNOJNIb3YyeTCA
cnpaBeannBas CToOMMOCTb camomn ,D,eI'IOBVITapHOM pacrnunucku,

beTta-koaddUUMEHT paccynTbIBAETCS NO COCTOSAHUIO Ha MocneaHuit TOproBbin A€Hb B
pexuMme OCHOBHbIX TOproe T+, paccuumTaHHoe 3HayeHue beTa-koadpduumeHTa
dbuKcupyeTca M NpMMeEHsieTCs B Te4YeHMe BCero cpoka onpeaesieHuMs cnpasensivBomn
CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEMNO03UTAapHbIX pacrnucokK, akuuin
MeXAyHapoAHON KOMMAaHWU U akUWMA POCCUMUCKOro aMuUTeHTa (ANna nocnegHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxenna) no mogenn CAPM 3-ro
YPOBHS;

ana pacyeta beTa-koadduumeHTa MCNONbL3YHOTCA 3HAYEHUSA UEHbl 3aKpbITUA U
pPbIHOYHOIrO MHAMKATOpa (6beHumapka) 3a nocnegHne 128 TOproebiX AHEN,
npejwecTByOWMX NocnegHeMy TOProBoMy [AHKO B PEXWME OCHOBHbIX Topros T+
(Bkntoyas MNocnegHWin TOproBbi AeHb B peXUMe OCHOBHbIX TOpProB T+);
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4.3.

4.2.8. UeHbl 3aKpbiTUS BKOYaKTCa B pacdeT berta-koadpduuneHta npum  ycioBuu
NOATBEPXAEHUS WX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeneneHus
cnpaBeasiMBoi CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHW, npeawecTeytowme NocnegHemMy TOProBoMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkatoyas [ocnegHWin TOProBbii A€Hb B PeXMME OCHOBHbIX
Topros T+), 4Nnsa pacyeTa AOXOAHOCTM aKTUBA N PbIHOYHOIO MHAMKaTopa (6eHuMapka)
NCMNOMb3YHOTCS 3HAUYEHMUS LieHbl 3aKpbITUS MU PbIHOYHOIO0 MHAMKATOPaA 3a NocregHue
128 ToproBbix AHeln, npegwecTsylowmnx ocnegHeMy TOProBOMy [AHKO B pexXume
OCHOBHbIX Topros T+ (Bk/toyas lMocneaHunii TOpProebli A€Hb B PEXMME OCHOBHbIX
Topros T+);

4.2.10.Npn  OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYalLen YCN0BUAM, YCTaAHOBJIEHHbIM
Mpasunamu onpepeneHuns CYA, B kakom-nmbo TOproBblin AeHb B nepuose 128
TOProBbIX AHEN, NpeallecTBYoWmnX NocnegHeMy TOproBOMY AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bkto4yas lNMocnegHuii TOProebifi AEHb B PEXUME OCHOBHbIX TOPros T+),
WHdOpMaLUMA O 3HaYeHWU PbIHOYHOrO MHAMKaTopa (6eHumapka) u 6e3puckoBoMn
CTaBKW 3a 3TOT TOProBblA A€Hb B MOAENN HE YyUNTbIBAETCS;

4.2.11.0pn HaNM4YUM LEHbI 3aKPbITUSA, OTBEYalOLEN YC/TI0BUSAM, YCTaHOB/IEHHbIM NpaBuiamMu
onpegeneHnsa CHA, n oTCyTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEN, NpeawecTBYOLWUX
MocneaHeMy TOpProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bktoyasa lNMocneaHui
TOProBbl AeHb B peXuMe OCHOBHbIX TOProe T+), 3HAYEHNE PbIHOYHOIO MHAMKaTOpa
(beHuMapka) 3a 3TOT TOProBbIi AeHb NPUHUMAETCH PaBHbIM NoCAegHEMY U3BECTHOMY.

B ToOM cny4yae ecnuM akumm pPOCCUMACKOr0 3SMUTEHTa WKW MeXAYHApPOAHOW KOMMNaHuu,
Nony4eHHble B CBSA3M C peaoMuumnaunen ammteHTa (3MmMTEeHTa NpeacTaBisSeMoro aktmea no
Aerno3vTapHoW pacnucke) wuam B CBA3M C npuobpeTeHMeM (BbIKYNOM) LeEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pa3MeweHneMm) akuun (B TOM  4yucne
AOMONHUTENIbHOIO BbIMYyCKA) POCCUMMCKOrO 3MUTEHTA WAWM MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3auncneHbl Ha cyeT geno YK A.Y. MN® go patbl, C KOTOPOW CTanm
OOCTYMHbI BCe KOAbl pacyYeToB, pa3peLleHHble A1 COOTBETCTBYIOLWEro Tnuna UeHHbIx 6ymar,
Npu 3aK/lYEHUU COENOK B pexuMme ToproB «PexuM OCHOBHbIX TOproB T+», Ans
onpeaeneHns cnpaBeasiMBOM CTOMMOCTU MOJTYYEHHbIX aKLUWMA POCCUINCKOro 3MUTEHTA Wan
MeXAYHapOoAHOM KOMMaHuUW [OnyCcTUMO npuMeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KOSIMYECTBO LeHHbIX byMar, BenuunHa KanuTtana, akTuebl U obs3aTtenbCcTBa pOCCUNCKOro
3MUTEHTA WM MeXAYHapoOAHOW KOMMNAHWU OCTasMCb 3KBUBANEHTHbIMU OTHOCUTENBHO
COOTBETCTBYIOLWMNX MOKa3aTenel MHOCTpaHHOro sMmuteHTa (1nMb60O ecnn cooTBeTCTBYHOLWME
W3MEHEHWUs B CTPYKTYype KanuTasa, akTueax n obsasaTtenbCcrBax 6blsIn yYTeHbl Y4aCTHUKaAMU
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4.4.

pblHKA B MCXOAHOM LeHe 1-0ro ypoBHS akuWMiA MHOCTPAHHOIMO 3MUTEHTA MK AEn0o3MTapHbIX
pacnumcoKk, O 4YeM Ynpasnsiowass KOMNaHWUs COCTaBNS€T MOTUBMPOBAHHOE CyXAEHWE) U
onybnmkoBaHa WH@OpMaUMs O BK/KYEHUMM aAKUUIA  POCCUACKOro 3MUTEHTaA WU
MeXAyHapoAHOW KOMMaHWMM B CNMCOK LEeHHbIX 6ymar, AonyweHHbIX K TopraMm. lpun 3TOM
pacyeT crnpaBeasMBON CTOMMOCTM aKUM POCCUIACKOrO 3MUTEHTaA WM MeXAYHapoAHOM
KoMmnaHum no mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogeno CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSATbCA K aKuMsaM MHOCTPAHHOrO 3MuTeHTa (Aeno3nTapHbIM
pacnmckaMm) unuM npuMeHsiniacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneayluwero agHs 3a [NocnegHWM TOProBbIM AHEM B pexuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoAHble LeHHble byMarm
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMMCKOro sMMUTEHTA
WINn  MEeXAYHapoAHOM KOMMNaHMKM 4aBAS/NCE  Obl  akKUMSMWM  MHOCTPAHHOrO 3MUTEHTa
(Aeno3nTapHbIMKW pacnucKamm).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHns cripaBsensineoim
CTOMMOCTM  aKuMi  MHOCTPaHHbIX 3MUTEHTOB, AEeMNO3WTapHbIX  pPacrnucok,  aKuumn
MeXAYHapPOAHbIX KOMMAHWUW, aKUWA POCCUMACKMX SMUTEHTOB B C/ly4Yyae OrpaHuveHus
OpraHM3aTopoM TOProB/iM AOMYCTUMbIX KOAOB PAacHeTOB B PpEXMME TOProB «PeXXnMm OCHOBHbIX
TOopros T+» MO caenkaMm C UeHHbIMKM ByMaramm, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uam B cnyyae NpUHATUS OpPraHM3aTopoM TOProOB/M peLleHUs O
NMPUOCTaHOBKE TOProB LiEeHHbIMKM BbyMaramMmn - ¢ Haubonee paHHen M3 aaT: AaTbl, C KOTOPOW
B pexume ToproB «PexXuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3ak/lloUeHWe CcAenloK C
aKUMSMNU MHOCTPaAHHOrO 3MuUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAHOBKWN TOProB akUMSMM MHOCTPAHHOIO 3MUTEeHTa (Aeno3nTapHbIMKM pacnmckamn) (B
YKasaHHOM cCiy4yae cnpasensimBass CTOMMOCTb ornpenensieTcd no MHbIM MOAENsM OUEHKM,
OCHOBa@HHbIM Ha TMPUMEHEHUN WNCXOAHbIX AAHHbIX 3-r0  YypoBHs). OrpaHunueHune
npeaycMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSeTCs B Tex ciydasax, Korga B paty
nybnukaumm unHdopmaunm ob orpaHMYeHUn AOMyCTUMbIX KOAOB pacHeTOB B pexXuMe TOpros
«PeXWnM OCHOBHbIX TOPros T+» Mo caesikaM C LeHHbIMM ByMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnnkosaHa MHoOpMaLMsa 0 TOM, YUTO aKLUNUWN POCCUNCKOro aMUTEHTA (MNN MeXAyHapOaAHOWM
KOMMaHun), B ONJaty KOTOPbIX MPUHUMAIOTCA COOTBETCTBYIOLWME LUeHHble 6ymaru
WHOCTPAHHbIX SMUTEHTOB, BKJ/IIOYEHbI B CMMCOK LieHHbIX 6yMar, 4onyLWeHHbIX K Topram).

Moaenun oueHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeagesieH aHaJIorM4yHbii aKTNB (onpeaeneHme LiEHbI C y4YETOM

MCXOAHbIX AAaHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMmarm

Mopsaok onpepneneHus cnpaBennuBoﬁ CTOMMOCTH
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LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

[ns onpeaeneHuss cnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarM MChnonb3yeTcs LeHa BbiMycka
(@HanornMyHoOro akTMBa), MO OTHOLWIEHWIO K KOTOPOMY AaHHbIA BbINYCK ABNSAETCSH AOMONHUTENbHbIM,
onpeneneHHasl, Ha aaTty onpeaeneHns CYA B COOTBETCTBUM C MOAENSIMM OLLEHKM CTOMMOCTU L€HHbIX
6ymar, A58 KOTOpbIX onpeAenieH akTUBHbIN pbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb OMPEeAENSeTCa COr/laCcHO 3TOMY NOPSAKY A0 BO3HUMKHOBEHUS CNpaBeasNBOMn
CTOMMOCTM LeHHOoM byMarn, SBnsoLWencs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3syJsibtaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOoM
6ymarn)

Ons onpeneneHus cnpaBeAnnBOMA CTOMMOCTU LEeHHOW ByMaru, Mcnonb3yercs LeHa UMCXOLHOWN LieHHOWM
6ymarun, onpeaneneHHas Ha aaty onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
ueHHbIX 6ymar, Ans KOTOpbIX onpeAeneH aKTUBHbLIA PbIHOK, CKOPpPEKTUPOBaHHas C Y4eTOM
KoadpuUneHTa KOHBepTaunm (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HEBO3MOXHO onpenenutb B COOTBETCTBMU C MOAENSIMU OLLEHKW CTOMMOCTM LEeHHbIX bymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM LeHHoW 6ymarm Ha gaty onpegeneHus CYA,
ncnonb3yeTca crnpasensiMBas CTOMMOCTb WMCXOAHOW UeHHOW 6Oymaru, onpeaeneHHas Ha aaTy
KOHBepTaunmn, CKOppeKkTUpoBaHHas € y4eToM KoadduumeHTa KoHsepTaummn (MCXoaHble AaHHble YPOBHS
2 nnu YpoBHA 3, B nocsiegHeM criydae — ecsin crnpaBeanmeasl CTOMMOCTb MCXOAHOM LeHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

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

¢ CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHbeN) HOMUHANbHON CTOMMOCTbIO, NPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMu B HWUX MUCXOAHbIX aKuuin, SABNSETCS CcnpaBeasiMBas CTOUMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMM TOW Xe kateropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBeEpTauuMm B HUX WCXOAHbIX aKUWi, HABNSETCA Cchnpaseasmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWUNA.

e CnpaBeanMBoi CTOMMOCTbIO aKLMM, MNPU3HAHHbLIX B pe3y/bTaTe KOHBepTauuu npu apobaeHumn
NCXOAHbIX aKUWiA, siBASIeTCA crnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akKuUMW, AeneHHas Ha
KoapdununeHT gpobneHus.

e CnpaBeasiMBON CTOMMOCTbIO aKLUWI, NMPU3HaAHHbLIX B pe3ysbTaTe KOHBeEpTauuuv Npu KOHconuaauunm
NCXOAHbIX aKuUui, SBNSAETCS CnpaBeasinBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUU, YMHOXEHHAas Ha
KO3 DULNEHT KOHCOoNMaaLUmu.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWi MAn obnumraumii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3ysbTaTte
KOHBEpTaLUMN B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIEHHbIX ByMar, aBnsaeTcs cnpaseginBasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KonmyecTBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHas bymara.
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CnpaBeannBoi CTOMMOCTbLIO aKLMI, MPU3HAHHbBIX B pe3y/ibTaTe KOHBEPTALWM B HUX UCXOAHbIX aKLUA
npu peopraHusaumm B opMe CNUSHUSA, SBASETCA CnpaBeanvBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

CnpaBeannBoit CTOMMOCTbIO aKLMiA BHOBb CO3[1aHHOINO B pe3ynbTaTe peopraHvsauum B ¢opme
pasaeneHns Unu BblAENEHNA aKUMOHEPHOIo 06LEeCTBa, NPU3HAHHbLIX B pe3y/ibTaTe KOHBEpPTaLMnN B
HUX UCXOAHbIX aKUWUIA, SBNSETCS CrpaBeAMBasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWi, AeNleHHas Ha
K03 pMLUMEHT KOHBepTaLMnN. B cnydae, ecnu B pe3ynbTaTe pasfefieHns UIn BblAeNeHNs CO3/1aeTCs
OBa unu 6onee akUMOHEpPHbIX 06WECTBa, Ha KO3MMdOUUMEHT KOHBEpPTAUUW AENUTCSA OLEHOYHAas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUW, YMEHblleHHasi TMpoMnopuMOoHaNbHO AO0Jle UMyLlecTBa
peopraHM3oBaHHOro  akUMOHepHOro obuwlecTBa, NepeaaHHOro  akuMoHepHoMy  obwecTBy,
CO34aHHOMY B pe3y/ibTaTe pasAesieHus UK BblAeNeHus.

CnpaBeanuneasi CTOMMOCTb aKUM BHOBb CO34aHHOro B pe3ysbTaTe peopraHuMsaumMm B dopme
BblAEEHNS aKLUMOHEepHOro o6LlecTBa, MpU3HAHHbIX B pe3ynbTaTe WX pacnpeaeseHns cpeau
aKLUMOHEPOB peopraHM30BaHHOro akLMOHEPHOro0 O6LWECTBaA, CYMTAETCS paBHOM HYJO.

CnpaBeannBoi CTOMMOCTbIO 06Mraumini HOBOIO BbIMYCKa, NMPU3HAHHbLIX B pe3ysbTaTe KOHBepTaUuu
B HUX NCXOAHbIX o6nwrau,m7| npun peopraHnsaumm sMUTEHTA TaKUX O6J‘IVIFaL|,VIl7I, ABNAETCA CyMMa
3HAUYEHUN CrpaBennBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumn 6e3 ydyeta HKI n 3HadeHue
HK,U, no O6J‘IVIFaL|,VIVI HOBOIO BbiNyCKa, paCC4NTaHHOE B COOTBETCTBMN C SMUCCUNOHHBbIMU AOKYMEHTAM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBol CTOMMOCTM LeHHbIX 6ymar (B TOM uncne ueHHbIX 6ymar ogHOro n Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpuHMMaeMblX CO CTOPOHbl MHOCTPAHHbIX rOCYAapCTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YnCe CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaumm, poCCMNCKUX OPUANYECKNX NuL, U rpaxaaH Poccuinckon denepaunm.

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

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BbupikeBbie LieHbl UCMO0/b3YIOTCS TO/IbKO NPy Haandymu 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEIKN Ha Takux bupxax
(cM. [IpnnoxeHune 4)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upXxun Ha gaty onpegenenns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHMManbHOM U MaKCUMasnbHOM LLleHaMWn CAEeNIOK Ha 3Ty Xe AaTy 3ToM xe bupxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHas LeHa HaXxoAuUTCA B npeaenax cnpena no Cnpocy v NpeasioXXeHno Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTCcs KOPPEKTHOM, eCnu packpbiTbl AaHHbIe 06 06beMe TOpros 3a AeHb U 06beM TOProe He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBo CTOMMOCTH
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1) yeHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa NHAMKATUBHAas LeHa, onpeaesieHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaemas rpynnon
kKoMmnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(NO0 NCXOAHBIM AAHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMas MHQOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbilIE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAa,
paccynTaHHas Mo UToraM nocsieqHero ToOproBoro AHs. TakoWn
noaxo4 WUCMosib3yeTcs B OTCYTCTBME CObbITMIA, KOTOpble MOIN
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABMSOWNXCA eBpoobamMraunsaMm, NCnonb3yeTcs Tak Xxe:
4) ueHa, onpeaeneHHas rno MoAenu OUEeHKWN A LeHHbIX
6yMmar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOMb3YET UCXOAHbIE
AaHHbIE 2-r0 YPOBHS B C/lydae oTHeceHus obnmraumm K
pevituHrosor rpynne I, IT wan III)

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx bymar, obpawatowmxcs Ha MOCKOBCKOWN
6upxe, U 3a UCK/TIIOYEHNEM CllyYaeB,
YyCTaHOBMIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wertogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
metogoMm 3 (https://nsddata.ru/ru/products/valuation-
center)

1) Mogenb OueHKM, OCHOBaHHas Ha
KOpPpPeKTUPOBKE NCTOPMUYECKON LeHbl (Moaenb
CAPM 3-ro ypoBHS) - TO/IbKO B Ciy4dasx,
npeoycMoTpeHHbIX pasgenom 4 [Mpunoxennsa 3

40


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center

2) VHAOEKCHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
packpbiBaeMas WH(POPMALUNOHHO-aHATIMTUYECKNM
NpoAYyKTOM RuData Price MexayHapoaHOown
MH(OpMaLNOHHOMN rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B crnyyae oTCYyTCTBMS pacyeTHbIX LEeH, pacKpbliBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BUMPXK, MO UTOraM TOProB, Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN aKTUBOB UCMOJIb3YETCA LEHA,
paccynTaHHas No UToraM nocsieaHero ToOproBoro AHs. Takown
NOAXOA UCNOJSIb3YETCH B OTCYTCTBME COObITUI, KOTOpbIE MOTN
CYLLECTBEHHO NOBINATb HAa 3HA4Y€HNE pvaeTHon LUEeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWHMPOBAHHbLIX B POCCUACKNX
pybnsix n He ABNsOWMXCAa eBpoobnmraumsamMm - LeHa,
onpeaeneHHas no MoAenu OueHKN ANs LUeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [pusioxeHmnem
36 (Moaenb OUEeHKN UCNONb3YET NCXOAHble AaHHble 2-T0
YPOBHS B c/ly4dae oTHeceHus obnuraumm K IV pelmTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNOoNb30BaHMEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeAoCTaBNEHHbIX NMPOod. yYaCTHMKaMM pbiHKa LLeHHbIX B6yMmar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KoMMaHuu (B TOM Ymcrie 0 cnocobHOCTM peanm3oBaTb akTUB
TakuMM fiMuam), B Te4EHUe CpoKa, YCTaHOBEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBepLUEeHNS CAesiku Mo
npeaocTaBneHHON KoTupoBKe. MNpn 3TOM cBeaeHus o
HabnogaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIKHbI
0BHOBNATBLCS HE peXke, YEM Ha KaXkAaylo AaTy onpeaeneHus
CYA. B TOoM cnyyae, ecnm HanpasneHHasa nHdopmaums nmbo
cornalweHue, perynmpytoulee oTHOLWEHNS CTOPOH, HE COAEPXMUT

2) ueHa (CToMMOCTbL) onpeaeneHHas c
ncnonb3oBaHMeM HabntogaemMbix/NoATBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4YacCTHUKaAMN pblHKa LieHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen komnaHumn (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTUB TakKnUM nmuam), B
TeyeHmne Ccpoka, YCTaHOBJ/IEHHOIo nNpod.
YYaCTHUKOM A58 BO3MOXXHOI0 COBepLUEHNs CAENKMU
no npeaocTaB/ieHHON KoTMpoBke. [pn 3TOM
cBefeHnsa o HabnaaeMbix/noaTeepXKaaeMbix
KOTUPOBKAX AO/MKHbI OOHOBIATLCA HE peXxe, YeMm
Ha Kaxayto gaty onpegenenmna CHA.

B TOoM cnyyae, ecnn HanpasneHHas nHdbopmaums
nmbo cornaweHue, peryampytouiee OTHOLWEHMNS
CTOPOH, HEe COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCTaB/leHHOM
KOTUPOBKE, TO TaKkas KOTUpPOBKA MOXeET
NCNOMb30BaTbCA AN Lesen onpeaeneHms
cnpaBeasiMBON CTOMMOCTU LeHHON ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oT4yeTa OueHLLINKa, COOTBETCTBYOLWEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHusa N2 3758-Y n HacTosAwmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NoATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM W Hannums obCToATENLCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTenbHocTn" oT 29.07.1998 ropa).
OnpepeneHne crnpaBeainBoOn CTOMMOCTU akUMiA
WHOCTPaHHOro 3MUTEHTa (Aeno3MTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
NnpeacTaB/ASEMOro akTMBa N0 KOTOPbIM) HaxoauTcs

41


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

yKasaHus Ha CpoK, B TeYeHWe KOTOPOoro Npod. y4acTHUK roToB | B nMpouecce peaoMULMASLUK, UK LeHHbIX 6yMmar
COBEPLUNTb CAENKY MO NpeAoCTaBIeHHOM KOTUPOBKE, TO Takasd | MHOCTPAHHOrO 3MUTEHTA, B CBA3U C UX

KOTMPOBKa MOXET MCMONb30BaTbCa AN Leneln onpeaeneHuns NpeacTosawmnm npuobpeTeHnem 1 npogaxen
cnpaBeaMBoi CTOMMOCTM LLleHHOM ByMarn TonbKo no (pa3melueHmeM) LeHHbIX 6ymar (obMeHOM), no
COCTOSIHUIO Ha AATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
5) ueHa (cTOMMOCTbL) onpefeneHHas Ha OCHOBaHUM OTYETa (KkpoMe cny4aeB, Npu KOTOPbIX CripaBeanvBas
oLeHLlnKa, COOTBEeTCTBYOLWero TpeboBaHnam deanepanbHOro CTOMMOCTb onpeaensieTcsd B COOTBETCTBUU C
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATLIX B MpunoxeHneM 6 n onpeneneHHas B COOTBETCTBUMN
COOTBETCTBMU C HUM HOPMATUBHbLIX aKToB, YKazaHus N2 3758-Y | ¢ [NpunoxeHneMm 6 crnpaBeninBas CTOMMOCTb
n Hactoawmx MNMpaeun onpegenenns CHA, nnbo 0 (Hob) paBHa HyJ0).

(oueHka No HyneBoi CTOMMOCTM AOCTYMNHa TOSIbKO A4S
MHOCTpPaHHbIX 06/inraumi, He CBA3aHHbIX C POCCUMNCKUMM
OPUANYECKUMN NNLLAMU, AOTOBbIX LEHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6bliM NEPBUYHO pa3MeLLeHbl B MHOWM
CTpaHe, yeMm POD, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTHU
pacnopsiXxaTbCs aKTUBOM U HannMuns obCcTosaTenbCTs,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHOM AeaTenbHOCTN" OT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUN OrpaHUYeHuns pacnopsXeHns
LeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmmureHta, FOBO3 PO,
obnuraumn MexxayHapoaHbIX KOMNaHUW, AOJIroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkunMm, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnCcKHn, akumm
MeXXAYHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BbupixeBbie LjeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanumu 4OCTyrna n BO3MOXHOCTU COBEPLLAThb CAE/IKU Ha Takmux bupxax
(cmM. [MpnnoxeHune 4)

LleHbl OCHOBHOIO pblHKa M3 YMCa aKTUBHbIX MHOCTPaHHbIX BUpX Ha AaTy onpeaenennsa CHA 3a nocnegHMin TOPro.bii
AeHb, BbibpaHHble B cneaytowem nopsigke (ybobiBaHus npuoputeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoli naowanke NHOCTpaHHOM 6MpXXKn Ha aaTty onpegeneHus CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCUMasIbHOM LileHaMW CAEeNI0K Ha 3Ty Xe AaTy 3ToM Xe 6upxu;
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b) ueHa 3akpbiTna (px_last) Ha Toproeon naowanke NHOCTPaHHOM BMpXxK Ha gaTty onpeaeneHunss CHA npu ycriosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOWM, €C/n pacKpbiTbl AaHHble 06 obbeme Topros 3a AeHb U 06beM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4uCAa aKTUBHbIX POCCUMMCKMX BMpXK (3@ mcknuyeHmeMm MOCKOBCKOM 6upXxun) Ha gaty
onpegenexHnsa CHA (nnu 3a nocrnegHwWii TOProBbii AeHb, €CnuM pabouni aeHb 06bsSBNEH GUpXKehn HEeTOproBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CEeccun poccumckon bupxkm Ha pgaty onpegenenms CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCA B MHTepBasie MexXAy MWUHUManbHOM M MaKCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw yCcrioBUM, YTO faHHas LeHa HaxoaMTCs B npejenax cnpeja no cnpocy M NpeanoXeHUo Ha yKasaHHyo AaTy;

C) uUeHa 3aKpbITUSS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM Bupxkm Ha aaTty onpeaeneHusa CYA npwu
YC/I0BMWN NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMs NMPU3HAETCA KOPPEKTHOW, €CNn pacKpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06bEM TOProB He
paseH Hynto ¢ nposepkon (CLOSE) <>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOpPpPEKTUMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WHGOPMALMOHHO-aHaIUTUYECKUM NMPOAYKTOM | LeHHbIX 6ymar, obpaluatowmxcs Ha poccunckmx (3a
RuData Price MexayHapogHOM WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxax

2) MHAWKATMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemasa rpynnoin komnaHun Cbonds

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

B cnyyae OTCYTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bblle WCTOYHMKaAMKU MHbOpMaumu, B CBA3M C
HEeTOproebiM AHeM 6upXx, MO MUTOram TOProB, Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeaniMBoi CTOMMOCTM aKTUMBOB MCMOJIb3yeTCs LeHa,
paccuyMTaHHas No MToram NocnefHero TOproBoro AHS. Takow
noaxo4 MCnonb3yeTcs B OTCYTCTBME COObITUIN, KOTOPbIE MOMN
CyLLeCTBEHHO MOBAMATb Ha 3HayeHuMe pacyeTHOW LUeHbl B
HETOProBbIi AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSITCS  MpU  Haanuymm
(haKkTM4eCcKoM BO3MOXXHOCTN pacnopsXxaTbCs LLeHHON 6ymaroi
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHGOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHOopMaunoHHoOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbI, pacKpbiBaeMomn
YKa3aHHbIM Bbille WCTOYHWKOM WHQOpMauun, B CBSA3M C
HeToproebIM AHeM 6upxK, N0 UTOram TOProB, Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, AN uenen onpeaeneHums
CnpaBea/iMBON CTOMMOCTM aKTMBOB WCMNOJIb3YEeTCa LEHa,
paccyuTaHHas no MToram nocneaHero ToproBoro AHs. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOMN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHME pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LeHa nMpuMMeHseTca MNpuM  Haamuuu
dakTM4ecKom BO3MOXHOCTU pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OPraHM30BaHHOW LLEMOYKM (CXEMbI) XpaHeHUs

2) ueHa (cTOMMOCTb) onpegeneHHas C WCNOSb30BaHUEM

HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX Mpod. Y4YaCTHUKAMU pblHKa LEHHbIX
6yMar, Ha OCHOBaHWMM  MOTMBUPOBAHHOIO  CY>XAEHUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKWMM nuulaMm), B Te4yeHue Cpoka,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CcoBepLlleHNs caenku no npefocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTeepXaaeMbliX
KOTUPOBKaX AO/MKHbI OOGHOBMATBLCS HE pexe, YEM Ha KaXkayto
paty onpepeneHnsa CHA. B ToM cniyyae, ecnv Hanpas/ieHHas
nHdopmaunsa nnbo cornaweHue, perynmpytowee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOpPOro
npod. YYaCTHUK roTos COBepLUnTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
MCcnonb30BaTbCA ANA Uenen onpeaeneHus crnpaseaivBomn

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHMeMm  HabnwgaeMbix/noaTBepKA4aeMblix
KOTUPOBOK, MpPeAOCTaBNEHHbIX MpPod. y4yacTHUKaMU
pbIHKA LLlEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBMPOBAHHOIO CyXAeHus Ynpasnstoulen
KoMnaHuu (B TOM ymcie o cnocobHOCTM peanm3oBaThb
aKTMB  TakuM  JfuuaMm), B  TEYEeHWe  CpokKa,
YCTaHOB/IEHHOIoO Npod. YYaCTHUKOM AN BO3MOXHOIO

coBeplieHnd caenkum no Hpeﬂ,OCTaBﬂeHHOVI
KOTUpOBKe. Mpw 3TOM cBeAeHus o]
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUpOBKax

OO/MKHbI O6GHOBNATLCS HE peXe, YEM Ha Kaxxayto aaTty
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasfieHHas uHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHuMs Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXEeT MCMoNb3oBaTbCa A8 Uenen onpeaeneHns
CnpaBeaMBoOn CTOMMOCTMU LieHHOM 6yMaru ToNbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWU
oTyeTa OueHLNKa, COOTBeTCTBYoWero TpeboBaHmsam
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHpax", nMpUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y wu
HacToawmx [pasun onpegenenns CYA, nmnbo O
(Honb) (B cny4vae NOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsXaTbCq aKTUBOM U Hanmnunsa obCcToAaTeNbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaAEXHYI OLEHKY aKTMBa B  COOTBETCTBMWU C
@®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHocTn" ot 29.07.1998 roga)
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CTOMMOCTM UEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMKM OTYeTa
oueHLwmKa, cooTBeTcTBylowero TpeboBaHusm denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpuUHATBIX B
COOTBETCTBMWU C HUM HOPMATUBHbIX akToB, YKazaHus N° 3758-
Y n HacToswmx Mpaswun onpeaenenmns CHA, nmnbo 0 (Honb) (B
c/lyyae nMoATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCs
aKTUMBOM W Hannumsa 06CTOSATENbCTB, CBUAETENLbCTBYOWUX O
HEBO3MOXHOCTUN OCYLLECTBUTb HaAEXHYI OUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "O6
oueHoYyHon gestenbHocTn" oT 29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6ymMary orpaHmMyeHbl B pacnopsi>)€HUN B CBA3U C XpaHEHMEM B POCCUMNCKMNX Aen0o3uTapusax
(kpomMe HKO AO HP[), B OTHOLWWEHNM KOTOPbIX BBEAEHbl OrpaHnymnTesibHble Mepbl (CaHKLUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon degepaumm UM pOCCUMNCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MHGOpPMauMs O BbILLECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakMX LEHHbIX GyMmar onpeaensitoTcs TOMIbKO Ha 3-M YpPOBHE C MCMNOJSib30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C UCNosib30BaHMeM HabnwaaeMbiX/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyYaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CyXAeHna Ynpasnsatowen KomnaHmm (B TOM 4mcnie 0 CNoCcobHOCTM peann3oBaTb akTUB TaKUM NMuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHMKOM ANS BO3MOXHOIO COBEpLIEHUS CAeNKU Mo
npenocrtaBneHHon KoTuposke. [pn 3TOM cBeAeHuUs O HabnwaaeMblxX/NnoATBepXAAaeMbiX KOTUPOBKaX
AO/MKHbl OBHOBNATBCA HE pexe, 4YeM Ha Kaxaykt aaTty onpegenenHmsa CHA. B ToM cnydae, ecnm
HanpassieHHas MHdopMauusa NmMbo cornawleHue, perynupyroliee OTHOLWEHUS CTOPOH, He COAEpPXWUT
yKa3saHus Ha CpOK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTL CAEJKY MO NpeaoCTaBIeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXEeT WCMosb30BaTbCA A8 Uenen onpeaeneHuvs cnpaseanvBon
CTOMMOCTM LEHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHasi Ha OCHOBAHWM OTYeTa OUeHLMKa, COOTBEeTCTBYoWero TpeboBaHmamMm
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAax", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
aKkToB, YkasaHua N? 3758-Y mn Hactoswmx [lNpasun onpeaenennsa CHA, nmbo 0 (Honb) (B cny4dae
NOATBEPXAEHMS  HEBO3MOXHOCTM  pacnopsXaTbCsi  aKTMBOM UM Hanuuusa  0b6CTOoATeNnbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEeHUEM B POCCUMNCKNX Aerno3nTapusix
(kpome HKO AO HP[]), B OTHOLWIEHNN KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CAHKLUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAWMX Heapy)XeCTBEHHble [AeUCTBUMSA B OTHoweHun Poccuinckon depepaunmm M pOCCUMNCKUX
opuanvyeckux nuy, npum 3ToMm mMmeeTcs uMHdopmaumsa o Hanndmm HKO AO HPO cpeau BbilwecToAwMX MecT
XpaHeHusi, TO cnpaBensnBasl CTOMMOCTb TaKMUX LEHHbIX 6ymar onpeaensitoTCs aHanorMyHO MeTodaM OLEHKM,
NnpeayCcMOTPEHHbIM AN XpaHeHUs ueHHbiX 6ymar yepe3s HKO AO HP/ B HacTosiweM lMpunoxeHnun.

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEHUEM B POCCUMNCKNX Aeno3nTapusx
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depgepaunmm M pOCCUMNCKUX
OpUANYECKNUX 1L, Npuv 3TOM MMeeTCs WHdopMauma O Hanuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbiX W (MW) HaxXoASWMXCA HA TeppuUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLAaKT HeapyXeCTBEHHble AeUCTBUS B OTHOWweHun Poccuinckon depepaunun,
POCCUNCKNX HOpUAMNYECKUX NNL, TO CNpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanorM4yHo
MeToAaM OUEHKM, NpeayCMOTPEeHHbIM AN XpaHeHUs ueHHbIX 6ymar He yepe3 HKO AO HPO B HacTosweMm
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpeaesnieHHass Ha OCHOBaHMKM OT4YeTa OUEeHLIMKa AO0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
oCyLwecTBAsowWero npaesa no uUeHHbiIM 6ymaram) nmbo MHOro nuua (opraHusauum), B KOTOPOM (KOTOPOW)
YUYUTbIBAKOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NMPUJTTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX NMJTIOWAAOK, HA KOTOPbIX YINPABJ/IAIOLWAA

KOMMNAHUNA UMEET BO3MOXHOCTb PACINMOPAXATbCA AKTUBOM

(AKTUBAMMW)

AocTtynHbie n HabaogaeMmbie 6MpirkeBbie NMAoLagKu

Bbi6partb
BepHoe,
nocraeue X

PTC"

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB -

My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa"

AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa"

x| %

AdurHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckas goHAoBas 6upika

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckasa ¢oHaosas 6upxa

AcTaHuHCKas  MexayHapogHas ©6upxa (Astana
Exchange) [AIX]

International

Kunpckas ¢oHaoBas 6mpxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas doHgoBas 6upxa (KeinAp2akc) [KOSDAQ]

Kopelickas ¢oHaoas 6upxa (KenAp3kc) [KONEX]

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

Kblprbi3ckas ¢oHaoBas bupxa

JloHaoHckasa goHaoBas 6upxa

JliobnaHckas doHaoBas 6upxa

Jltokcembyprckas ¢goHgoBas bupxa

ManbTuiickaa goHgoBas bupxa

MekcukaHckas doHaoBas 6upxka

Hacaak O3M3kc ApMeHus

Hacpak O9M3kc BunbHioc

Hacoak O3M3kc Ncnavaua

Hacpnak O9M3Ikc KoneHrarexH

Hacpak O9mM3kc Pura

Hacpak OOM3kc CTOKronbm

Hacanak O3MIKC XenbCUHKU

HauuvoHnanbHaa UHauinckas doHaoBas bupxka

Hblo-Mopkckas doHaoBas 6upxa
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Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm dHA O Bosecna (bpasnaus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHaoBas 6mprxxa CaHTbsAro

doHpoBas bupxa Tenb-AsuBa (Tudidcl)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mpxxa DH3343kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)

®oHpoBas 6mpxxa ApmeHnn (Armenia Stock Exchange) [AMX]
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

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

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNOXEHMEM.

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

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

rae:
PV - cnpaBeanueas (NpuvBeneHHas) CTOMMOCTb aKTMBA

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

onpegeneHnsa CHA;

P, — CYMMa N-0ro AEHEeXHOro notoka (MpoLEeHTbl 1 OCHOBHas CymMMa);

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

D, — KONM4YecTBo AHeN oT aaTbl onpeaenenns CHA [0 pgaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMUA B NMpouUEHTaAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXXHbIX CPELACTB

JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHLO
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHMA N-0ro

nepunoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

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

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

5.3. lNepnoagnyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaensercsd rno COCTOSAHUIO Ha KaXkayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

. AaTy nepBOHa4vasnbHOro NpU3HaHUA akTUBA;

o AaTy Hayana npuUMEHEeHUs WU3MEeHEeHWM W [ONOSHEHWM B HacTtoswwue [Mpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKM rocne
nepBOHa4YanNbHOro NMpPU3HaHUSA aKTUBA;

o 0aTy WU3MeHeHus Knw4veBOoW cTaBkm baHka Poccum, nocne nepBoHayanbHOro

NMPpU3HaHNA aKTuBa.
5.4. lNopsigok onpeaeneHunsi ctaBku ANCKOHTUPOBAaHUS AJ15 AEno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPEHHOM AOroBOPOM B TeueHMe MaAKCUMaJZIbHOro
CpoKa, ecnm ee 3Ha4YeHue HaxoAMTCA B npeaenax pAuvanasoHa
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 [MOC/AeAHEN pacKpbITOM  CTaBKMW,
YMEHbLUEHHOMY Ha BESIMUYUHY 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)-

Cnpean (ponyctumoe OTK/IOHEHMEe B MpoueHTax OT 3HAa4YeHMS PbIHOYHOW 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 CooTtBetctBYyeT pyHkUumMn CTAHOOTKIOH.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 6AM3KUIN K aaTe onpeaeneHus crpaBeanmeown
CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BasOTe AEMNO03MTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnn Hamnbonee no3aHsis cpeAHeB3BeLlEHHas NPOLEHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus crpaBeasinBom
CTOMMOCTM, pPbIHOYHAsi CTaBKa NOASEXUT aHaNM3y Ha He06X0ANMOCTb KOPPEKTUPOBKN (CM.

NyHKT 5.5 HacToswero 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 KOPppEKTUPOBKN PbIHOYHOM CTAaBKU

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;

ecnun kn4vesas craBka baHka Poccun He naMeHwunacb 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 v3MeHuMnacb A0 MOMeHTa onpeaeneHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
OVCKOHTMpPOBaHUSA A8 0653aTenbCTB MO apeHAe), NpUMeHseTCca nocnenHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3HauveHue
pbIHOYHOW (CpeAHeB3BELIEeHHOW) CTaBKM WM3MEHSAETCs B TOW >Xe nponopuuu, B

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

O6wue 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 npu3HakoB 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 WUCMOSIb30BaHMEM MeToAa MNpuBeAEeHHOW CTOMMOCTU 6yaylimx
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
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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 NPUPaBHMBAIOTCS K KOHTpareHTam — U3ndecknm amuam.

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 WH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OpPMaLUMNOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS 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 mMecsu.

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 NpeBbiaowWmMM 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 ob6auraunam eBpo3oHbl ¢ penTnuHrom AAAY Ha cpok 3 mecsua.

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 WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBbIe
obsazaTenbcrtea (0 ero kpegmTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXXEHHOEe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropuuM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uenax npuvMeHeHuUs HacToswen MeToAUKUM AN MOHWUTOPUHra MnpU3HaKOoB
obecueHeHns u cobbITU aedonTa, a Takxke 4549 onpeaeneHns ypoBHSA pernTuHra C Lenbko
nocneaywpuwero onpeaeneHvs BennymH PD, ucnonb3yeTrcs MHQOpMauus, noaydeHHas
(onybnunkoBaHHas) OT CeAyLWNX 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»)

ObwecTtBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbO «HauumoHanbHoe PenTMHrosoe
AreHTcTBO» (OO0 «HPA>)

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

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

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.
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AedonTt - HacTynneHne (BbisBneHne) cobbiTniA, NMpUpaBHMBAEMbIX 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 3a40/1KEHHOCTb,
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/KEHHOCTU ansa uenen onpegeneHmsa R(T(n)) B ®opmyne 2 B kadectBe (Tn)
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NpUHUMaeTca 1 AeHb, €CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o aatbl N-0ro AEHEeXHOoro
noToka. B gaTy noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyYeHHOWn
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) — 40nS 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
AEHEeXHOro roToKa, CKOPPEKTUPOBaHHble Ha Be/IMYMHY KPEeAWTHOro pucka, He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAA K (PU3MYECKUMM nuuaMm [0 HacTtynneHumsa pedonta U C y4yeToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/IEHHbIM B pa3sgene 6. lns oueHKn CTaHAAPTHbIX aKTUBOB UCMOJSIb3YyeTCs 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 3a40/1)KEHHOCTU, 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
(NHAHCOBOM OTYETHOCTM, B TOM YNCNE CHMKEHME CTOMMOCTU YUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHoe [AEeNCTBME PENTUHIOBbLIX AreHTCTB — B Cly4Yae Hanuuua y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMb60 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 MCKIKYEHWEM CNy4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKMX PENTUHIOBbLIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSETCS CeaCTBUMEM
yXyAWeHNs  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CyXXAeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne pemTuHra, NnpucBOEHHOro No MeXxayHapoAHOM LWKasne 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 ToprosBbIX AHEN Npu OTCYTCTBUM pocTa AoxoaHoCcTn OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 0banraymm sMMTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUsIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauTocnocobHOCTb IMUTEHTA,
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 LIEeH, pacCiYMTaHHbIX HabnwgaeMbiMum
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. [nsa 3a40/KEHHOCTU Mo 3amMmam, kpeamtaMm, 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 nMmeeT nyb/iInyHble KOTUPOBKWN AONTOBbIX 0653aTeNbCTB U 3TU KOTUPOBKU HE
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU Mo Nyb6andyHoMy
AONry KOMMNAHWUW rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeamMToCcnocobHOCTb

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
NpoOn3BOACTBE B OTHOLEHUWN (PU3MYECKOro nnua B obbeme, BAUAIOWEM HA CrOCOBHOCTb

dbusmnyeckoro nmMua obcnyxmeaTb cBou ob6s3aTenbcTeal’.

11 B TOM ymcne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», pacCMOTPEHNE CYA0M 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 aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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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 ucnosiHeHUs 0653aTeNbCTB Ha MEHbLWK CPOK, 4YeM
onpeaeneHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoB/eHHoro ans paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUSA
[ebuTopCcKor 3a40/IKEHHOCTU onepauMoHHon. He cuuTaetcs cobbitmem obecueHeHus
NpoCcpoYKa UCNONHEHUA 06593aTe/IbCTB KOHTpareHTa B OTHOLWEHUU KPeAUTHbLIX AOrOBOPOB
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) CYy>XAEHWEM YNpaBisdoWweNn KOMMNaHUm 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 3TOMO 3aeMLUMKA, KOTOPYIO KPpeanuTop He npeaoctaBus 6bl B MHOM ciyyae
(B TOM uncne pecTpykTypmsaums 3a40/KEHHOCTU C YMEHbLIEHNEM CTaBKWU, NPOSIOHIrauuen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX, UM YacTW nNnaTexen). Ynpasnawwasa KoMNaHMs 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 OCHOBAHMW MOTUBMPOBAHHOIO CYXXAEHUS YNpaBnasiowen KOMNaHum ¢
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTeepXaeHneMm WHPoOpMaUMM U3  OTKPbITbIX MAN  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hannuune npmsHakoB obecueHeHus/nedonTta 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 NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBeHMs obecueHeHuMs No OAHOMY aKTMBY OCTasibHble
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. MOHUTOPUWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAUTCA Ha KaXAylo AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMPoBOAUTCA pa3 B 6 MecsLueB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbiM pasbupartenbCTBaM ANS OPUANYECKNX
vy, NpoBoAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuMBa 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 o6eCcueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn

(dMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

14 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIHKEHHOCTU 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 Oblal MOoHUXEH, NMH60 COXpaHEHUS PEeNnTUHra co CTabubHbIM
NPOrHO30M B TeYeHWe 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 obecueHeHuns ToproBanmcb ¢ 6n3knuM cnpeaom k G-kpmsoint>).

2.6.1.4. Qna obecueHeHUs n3-3a NOTepu NIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
anueHsum nnbo NonyvYeHns NULEH3MN Ha 3TOT XKE UM UHble BUAbl AEATENIbHOCTU; BbIXOA
N3 cocTosaHUS obecueHeHUs BO3MOXEH TOIbKO B CNy4yae MNoyyYeHUs 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 nNpobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
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 obecueHeHns.

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 cnyyaes - B C/ly4yae U3MEHEHWUs COoCTaBa aKUMOHEepoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ylwakwT OUEeHKY 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 c/yyae nonyydyeHms uHdOpMauMm O BOCCTaHOBEHUMU

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/HKEHHOCTMU NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanyecknx n pmsnyeckKkmnx numuy.

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.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAKWMX CPOK, MO3BOMAIOLWNI
OTHOCUTb 3a[0/DKEHHOCTb K ornepaumMoHHOM (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLweHUsa UCrnosiHeHUs 0653aTenbCTB Mo gorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma [OKyMeHTOB (KOMUMAW [LOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUM
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHUsi, AaHHOe  AencTBMe  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHLIM) CyXAeHMeM 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 pecTpyKTypu3aummh M NpOCpoYeEK, MpPEeBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K ONepauMoHHON, B TeYeHne 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 3TOM B Cfydae MWPOBOrO COrMalleHUs MexAay
KOHTpareHToM W WUCTUOM Ynpasngwowas KoMmnaHug obs3aHa nNpoBecTu OUEHKY
(PUHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX MM NpeanosiaraemMbiX YCIOBUA MUPOBOrO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLeHns ycnoBun o6Cny>xXxmBaHus nNo Apyrum obsisatenbCTBaM KOHTpareHTa, — B c/iy4yae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCEWN Npo4yein 3a40/1KEHHOCTN 6e3 HapyLWeHUN YCIOBUN MW PECTPYKTYpM3aumii B TeHeHne

BCEro nepuoja A0 noraweHms n 6 Mec. nocsie noraweHms NpobaeMHoOn 3a40/1>KEHHOCTHU.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB

ob6ecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpU BO3HMKHOBEHWUW TPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM Byaylmx AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXEe B 3TOM NYyHKTE. BeposTHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eToOM NOSIOXEHUIW, YCTAHOBJIEHHbIX B pa3saene 4.

2.7.2. [Ona oueHKuM cnpaBensiMBon CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(noroBopaM) ®oHAa K GU3MYECKMM JnuaM A0 HacTyrnjieHusa gedonta M C Yy4YeToM
nonoxenunn B Paspgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensieTcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOBNIEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

HpopMauns 0 BbISIBJIEHHbIX TPU3HaKax obecyeHeHUs1 U BbIXO[E M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/ISeTcs Ynpasrsowen kKomnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapui He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHUs i BbiXo4a U3 COCTOSIHUSI obeclyeHeHus (rnpu yci10Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns nin BbiXoaa M3 COCTOSIHUS obecLeHeHUs rnpsmo

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 Umx oHen
3MuUTEeHTOBY / 10 pabo AR

Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

< 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

ObsazaTenbcTBa No 3arMaMm/KpeanTam pUANYECcKUX nuy, 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKke PENMO P A

MHas 3a10/1)KEHHOCTb U3NUYECKUX U OPUANYECKUX NUL Nepes

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUMU OpUANYECKUX NnLl aecdonT n npyupaBHUBaeMble 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 nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BasloTe, CUYMTAKOTCS Haxoaswmmucs B Aedonte B ciydae,
ecnMm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AEeN03UTAPHO-KIANPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WAM MHbIX CAHKLUMOHHbIX AENCTBUIA MHOCTPAHHbIX

rocyaapctB v (Mn) perynmpyowmx opraHoB. edonT B OTHOWEHWM CaMOr0 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.
OCobeHHOCTM 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 onybnmMkoBaHue 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. OdwuumnanbHoe onybnukoBaHme MHdopMaummn 0 TMKBUAALNU HOPUANYECKOTO
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 CUNY 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 CUTYaLMN, 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, NMpuUpaBHEHHbIX 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 BO3HMKHOBEHUWU 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, KOrga 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 A0AT NOCNe HacTynneHus cobbiTna 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
aAedonTta ¢ ncnonolosaHmnmem 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 cny4dae, eCcnv KOHTpareHT HaxoAMTCs B COCTOSIHUM 6aHKPOTCTBA:

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HyN Mo TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOEe/4YacTUYHOE, CPOK KOTOPOro HAacTynua) U MNpOUEHTOB, 3a
NCKJIIOYEHMEeM [0/Ira, OLLEeHMBAEMOIro OLEHLLUNMKOM 1 0becnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramum, HeABMXXUMOCTBIO, OMUMNOHHbIM cornaweHuem, CTPaxOBKOWM nmbo
NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms A0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB M BO3MOXHOCTWM MOJSIyYEHMS BbINAaT npuv peanusauunmu
obecneyeHuns. Ecnm nnkBMaaunMoOHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydeHUs BbINAAT Npu peanunsaunmm obecneyeHus
onpenenseTrca Ha ocHoBe O6OCHOBAHHOMO 3KCNEPTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
Ynpasnsiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHUMAETCH PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TPeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bkntouyas TpeboBaHMs Ha BbiNaTy KYNOHHOroO A0XoA4a 3a npeabiaylime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, 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 WMHBECTMUMOHHbIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKaA NMPpU NOSBEHUN HOBOM MHMOpMaunm o
CHMXEHMUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/HKEHHOCTU WU CHUMXEHUW OLEHKMU
NOTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHTOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BasnkoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbCcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB Onpeaensiercs B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHMEM Cny4vaes

HanMuMsa KOTMPOBKU A0SFOBOro obsa3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOrMo KOHTpareHta C aHanorMyHbIMU

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 COOTBETCTBMUM 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
aeno3untapus, otkpbitoro B HKO AO HPA wnan 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 MHBECTULMOHHOIo oHAa MPU3HAKTCH HaxoAAWMMUCA B COCTOSSHUKM 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
AepXaHusa crneunanusnupoBaHHoOro 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 POoHAA OLEHNBAKOTCS 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
obsa3atenbcTBa 6yayT NoralweHbl B onpeaeneHHbl CPpoK, 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) CYXAEHMS YNpaBiaoLLen
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 noraiweHbl B pe3ynbTaTte cobbiTuMil, yKasaHHbIX B n. 3.2.1, Takme obasaTenbcrsa

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 cocrossHua paecdonta (nepexona 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 13-3a 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 nony4vyeHusas wuHdopMaumMm O npekpaweHWnm  YyrosoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxe B cny4yae npekpalwleHus gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswowas
KOoMMNaHus obs3aHa NpoBeCTU OLEHKY (PUHAHCOBOro COCTOSIHUSA C YY4ETOM U3BECTHbIX UK
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

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

NH@popMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A€MO/ITY 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

Takoro cobbiTns NpsiMo MJn KOCBEHHO Habsirogaema Yrnpas/isroLwen 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 HeobXoAMMOCTU OCYLLECTBNSETCS KOppeKTUpoBKa 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
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpepensieTrcs
cneaywouwmvMm Metogamm:

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
NPUMEHsIEMbIX PENTUHIOBbLIX WKan. cTouHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Hannymsa y KOHTpareHTa HeCKONbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PEUTUHIOBLIMWU areHTCTBaMu, BblIOMpaeTCsi HAMMEHbLUUN PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBeTCTBYOWEe 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
AnAa cpoka 1 roa.

4.1.2. B cnyyae Hanuuusa y WHOCTPAHHOINo KOHTpareHTa peuTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuUMeHseTcs 3HavyeHme PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbLIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes conocTaB/eHne peuTUHIOB B COOTBETCTBUM C [NpunoxeHuem . Npun 3TOM B criy4vae
HanuunMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPenTUHIroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEMY 4yepe3 COMoCTaB/IeHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpeanenserca
Benn4dmHa PD gnga cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNyCKOB
obnuraunmn BeposaTHoCTb aedonta (PD) ™MoxeT 6biTb onpepeneHa - Mo oueHKe
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnvrauui  AaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacToswemy 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 OoTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAnMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegosaHuto kKopnopaTtuBHbiXx gedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii U cpeaHuin busHec nnum cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B lpunoxeHuun T.
KOpungnyeckoe nnuo oTHocuTcA K kKaTteropmm MCB B crniyyae, ecnivM Ha AaTy OUEHKU
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 cybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTea U MHGopMauum
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dae, €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 KaTEropmn 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 obecueHEeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHTOB UCMOIb3yeTCs
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,
BeposATHOCTb Aedonta bepeTca paBHOM cpenHen BennunHe Mexay 1 u BepOsATHOCTbIO
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 NpU3HaKm 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, ecqiv y KOHTpareHTa, No KOTOPOMY BbISiBJ/IEHbl NMPU3HaKU

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 MNpOCPO4YEeHHbIX 06s3aTenbCcTB, 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
KOHTpareHTta, nMocJsieé 4Yero no HEenNnpoCpoOYeHHbIM [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 AEHEeXHOro NoToka He OCYLLeCTBAAETCS B c/yyae, 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.

77



B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEeHEXHOro NnoTokKa He OCYLeCTB/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 d¢opMmyna pacyeta BepodATHOCTM pAedonta nNo noaxody 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 PEUTUHIOBbIX 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 ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXAyHapoAHOW PeUTUHIOBOW LUKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCsa B C/lydyae W3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA 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.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCa KpeaAUTHbIN PEeNnTUHI No

LKane DEVITMHFOBOFO areHTCrtBa, COOTBETCTBW-OLLI,GVI Ba/1l0OTE€E OCHOBHOro AoJra.

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,
ncnonb3lyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no OMuMOHHOMY COr/lalleHuto Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

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 penTUHIoB, 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 ¢dmsnueckux namy m MCB npu oTcyTtcTBMM obecneuyeHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTK obecnevyeHuns K CyMMe 3aJ0/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnemMm ucrnonbsyerca LGD nopy4yuTens, 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 BO3HMKHOBEHUS (aKTUYECKOM MNpPOCPOYKM  UCMOSHEHUS
0643aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nsa 3ag0/mxkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTpax0OBaHWUs, B Cilyyae ecnun
TakKoOM AOroBOp 3aK/OYeH 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, MCnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBku. Mopsaaok
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 - cnpaBeanmBas CcToMMOCTb obecrnedyeHusi, onpeneneHHas B COOTBETCTBUMWU C
HacToawmumn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHuns CHA p[o patbl oXuaaemoro
NOCTynsieHnsa obecneyeHns B cy4vyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YrMpaBnsoLWen KOMMaHUKW, ecnu 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, onpegenseTca uUcxoasa M3 yC/loBMM AOroBopa 3ajora M CywHoCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJlIaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (NMPU3HAHWWM KOHTPAareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs Yynpasnfdlowen KOMMaHWU, €eCnnm CpPOoK BO3MELLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

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

discount - gUCKOHT, onpeaenseMbln B cnegyowem nopsiake:

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

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

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKaX
cTpaH O2CP:

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii 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 BXOASWMX B WMHAEKCbl akuuin ctpaH O3CP - Kak MakKcuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upyke C akuMsMU U3 MHAEKCA
MMBB;

e Ansa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
AVCKOHT anga caenok PEMO Ha MockoBCKOM 6upxe wn3 cnucka Tpex obnuraumin,
obnagarowmx TaknMm xe peuTUHrom (IM6O MEeHbLUUM, NpU OTCYTCTBUMWU PaBHbIX) U CaMOM
6n1un3Kon aropauven.

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

B oOTHOWeEeHMM 3a[0/HKEHHOCTM, obecrneyeHHOM [OroBOpPOM CTpaxoBaHus (3a
WUCKAKOYEHMEM cny4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOW WKane anga Poccmninckon degepaumm 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
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUN C NMOPSIAKOM, YCTAaHOB/IEHHbIM B Pasaene 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 lpunoxeHnn b, AUCKOHT paccunTbiBaeTcs 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 obecneyeHnss B COOTBETCTBMM C NpaBuiamMu, 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 OUEHLMKa, C YY4ETOM BO3MOXXHOCTMU M CPOKOB MOJTy4YEHUS
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 YyMeHblUeHUs A7 yyeTa AUCKOHTa B CBA3WM CO CpOKaMu peanuvsaumu
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 npeaMeTa 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 nNybanyHOMYy 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 camMma 3a40/KEHHOCTb 0bcnyxunBaeTcs 6e3 HapyLeHnn yCcroBumn
aorosopa) ans oueHkn LGD ncnonb3ytoTtca (Npyv HaNnM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) 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 obssaresnbCcTea.

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

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWN KOTOPbIX HE PacCYUTbIBAOTCA LieHbl BHEOMPIXKEBOIro
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 HacrtosAwwumu [Npasunamn onpepeneHns CHA, yBenuyeHHas Ha pa3Mep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Onga uenein HacToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca Ao 2 3HAKOB NOC/ie 3ansTOn B NPOLEHTHOM BbIpaXXeHUN Un
4 3HAKOB Mocne 3ansaTon B A0NSX. 3HAYEHUSs, onpeAesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHUM Recovery Rate, ncnonb3ytoTcs 6€3 OKpyrneHns C yKa3aHHOW TOYHOCTbHO.

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,

84



obecneyeHHOM 3a/10roM XWU0M 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 CripaBensMBoM
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3epBa nog obecueHeHmne noptdens
«[oTpebutenbckme wn npoume ccyabl GuU3MYecKuMm numuaMm», K BanoBon 6anaHcoBoM
CTOMMOCTU TaKuUX KpeamToB, No AaHHbIM oT4eTHOCTM 6aHka MNMAO CbepbaHk 3a 2024 roa.

[Nns oueHKM CTaHAAPTHbIX aKTUBOB UCMonb3yeTcs 3HavyeHmne CoR ana ctaaun 1, ana

OLIEHKWM KpeauTHO-06eCLEHEHHbIX aKTUBOB NCMoNb3yeTcsa 3HaveHne CoR ans ctaauum 2.

HeobecneuyeHHasn 3a40/HKEeHHOCTb ¢pn3amnyecKkux amny
Craaunsa kpeanTHoro noptdens 1 cragus 2 cTtaams
Banosas CTOMMOCTb KpeanToB, MH. pyb. 5 325,30 385,00
Pe3zeps nog obecueHeHne KpeanUToB, MIH. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K HU3MYECKUM
nvuam, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaANbLHOM CTOMMOCTMU
3a40/HDKEHHOCTHN, onpeaenseMon Kak cyMMa pakTUHeCKOM 3a0/1KEHHOCTU U HAUUCNIEHHbIX
NPOLEHTOB Ha AaTy OUEHKW, 3a5I0rOM XWA0W HEABUXMMOCTU, UCMOSIb3YETCA OTHOLIEHME

pe3epBa noj obecueHeHWe nopTdenss UNOTEeYHbIX KpeauToB, K BanoBoW 6anaHCoBOM

CTOMMOCTU TakKuUX KpeamToB, NO AaHHbIM oT4eTHOCTM 6aHka MNMAO Cbepbark 3a 2024 roa.

ObecneyeHHas 3a40/K€HHOCTb (pn3ndYeCckKmnx Ny

Cragusa kpeguTHoro noptdens 1 ctaaunsa 2 cTagms
Banosasi CTOMMOCTb KpeanToB, M/H. py6b. 10 531,40 520,00
Pe3sepB nopg obecueHeHne KpeanTos, MiH. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHua K dU3MUYECKOMY muy obecrnedeHsl

MHbIM BUWUAOM

MMYLLECTBA, TO AJ1S OLIEHKM C Y4eTOoM obecneyeHuns ncrnonb3lyetcs CoR, paccumTaHHbIi Mo

HeobecnevyeHHbIM I'IOpT(beJ'IFlM KpeanTtoB No AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNEHHON 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 OLEHKW crnpaBep/iuBou
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEeHMUS cobbiTUA, BeayLllero kK obecueHeHulo.

7.

7.1. lpMMeHeHNe oT4yeTa OUueHWMWKa AN9 uenen onpeaeneHus crpaseanvBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO AfS BCeX aKTUBOB, 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 OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEeHLWWUKOM 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,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHuto, v
[0 AaTbl MPUMEHEHWS HOBOrO OT4yeTa OUeHLWMWKa, Ynpasnswwas KOMMNaHWS AO/KHA
CKOPPEKTUPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieEHHY0 Mo
OTYEeTY OLUEHLMKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMEHEHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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MpunoixxexHue A k NpunorxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJid OLEHKUN KPpeANUTHOro pmcka.

1. B OTHOLWEHWUU PUIANYECKUX AUl (MPU HAJUYMU OOCTYNa K UCTOYHMKAM MHDOPMaALIUK):

2.

ynosHoMo4yeHHoe areHtctBo 00O «UHTepdakc-UPKN» (LleHTp packpbiTus

KoprnopaTtneHOn nHdopmauunmn) https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn henepanbHbll peecTp CBeAeHUn 0 hakKTax AeaTeNbHOCTU IpUANYECKNX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

odumunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aumu;
cepBuMC npepoctaeneHns 6Oyxrantepckon (rogoson) oTyeTHocTm Poccrtata -

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

rocyaapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MoflyYeHHble YnpaBnsowern KOMNaHnen, B OTHOWEHUN OPUANYECKOTO

nnua

B oTHOWeEHNN dUsnveckmnx anmu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

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

nnua
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Mpuno)xxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyete 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 MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpn oTCyTCTBUKN 0BNMraumii Co CpPOKoM 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 Apyrnx sMUTEHTOB, UMEOLWMX KaK 6M3KMe No CPoKy 1
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 KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, c/1eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeaesaeTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  UCMNOJb3YyeTCH
cpeoHUn KpeauTHbi cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraymm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, 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

89


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 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 «-» (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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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

92



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

onepaunoHHOMN, NpM3HaHWe KOTOPOW OCYLLECTBSETCS BNnepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax Keanudukaumm 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 onpeaensieTcsd B HOMMHa bHOW BE/IMYNHE Ha
AaTy onpeaeneHus cnpaBensiBonM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKASA 3AAO0J1XXEHHOCTDb

B pamkax Hactosuwero MNpunoxeHns obWnM KpUTepueMm npekpalleHns NpU3HaHMS KpeaUTOPCKOW 3aA0/HKEHHOCTU
NnaeBoro MHBECTULLMOHHOIO POHAA B OTHOLLUEHMM KpeanTopa - HpUaMYECKOro imua aBASIeTCS AaTa BHECEHUS CBeAEHUN B
€NHbIN FoCyAapCTBEeHHbIN peecTp opuagmndecknx nuy (EFrPKOJT) o nukBugaummn ropmanyeckoro nuua, nmbéo 06 MckroyeHnu
topmanyeckoro nuua n3 ErPKOJ1 no MHbIM 0OCHOBaAHMAM, NpeayCMOTPEHHbIM AENCTBY LWL MM 3aKOHOAATENLCTBOM.

lMpekpalweHme npusHaHus

KpeaANTOPCKOM 3aA0/DKEHHOCTM He OCYLLEeCTBASETCA Ha OCHOBAHMM 3KCNEPTHOro
(MOTMBMPOBAHHOTIO) CYXXAeHMs YNpasnsowen KOMNaHMM ¢ NpUI0XKeHMeM NoJlyYeHHOW MHMOopMaLUMM OT KOHTpareHTa o6

ob6xanoBaHum uckntoueHust n3 EFPKOJ1 no pewenuto perucTpmpytolero oprala. B cnydae nosyyeHust KOHTpareHToM 0Tkasa
OT BOCCTAHOBNEHUS pernucTpaumoHHoro ydeta B EIMPKOJI, kpeautopckas 3a40J/1KEHHOCTb B OTHOLIEHUMM KOHTpareHTta
npekpawiaeT npusHasaTbcsa B MU ¢ agaTbl NosyveHnsa nHdopMaumm 0 TaKOM OTKase.

Buabl o6sa3aTtenbCcTB

Kputepun npusHaHus

Kputepun npekpaileHust

CnpaBeanvsBas CTOMMOCTb

NMpU3HaHuA
e [aTa NCMOJSTHEHUS
obsazatenbcte MN® no
Jata nepexoaa npasa [OroBopy;
cobCcTBEHHOCTU Ha akTmB | e [laTa npekpaleHms
Kpeautopckas 3aA0/KEHHOCTb Mo
(neHexHble cpeacTsa) k MN® ot obs3aTenscTB no
cAaenkam, no KOTOpbIM HacTynuna
nmua, B OTHOLWEHMM KOTOpOro npo4mM OCHOBaHUAM
Hanbonee paHHAS AaTa pacyeToB
BO3HMKaeT KpeauTopckas npeayCcMOTpPEHHbIM CnpaBeanusas CTOUMOCTb
3a[0/1KEHHOCTb 3aKoHOAaTeNbCTBOM W | 06a3aTesNbCTs, BK/lOYAETCH B
(nnn) B cooTBeTCTBMM C | pacyeT CYHA B pa3mepe ee ocTaTka
yC/NOBUSAMK AOroBOpa. Ha paTty onpezeneHus CYA. He
[JaTta BKAOYEHMS  AeHEeXHbIX | [laTa BHeCceHuUs NpuxoaAHOW | ANCKOHTUPYETCS.
Kpeautopckas 3aA0/DKEHHOCTb MO | CpeAcTB  (MHOro  MMyLlecTBa), | 3anucu o} Bbigaye
Bbiga4ye WHBECTULMOHHBIX MNaeB | NnepeaaHHbIX B onnaTy | MHBECTULLMOHHbLIX MNaeB B
nuo MHBECTULUOHHbIX naes, B | peectp NOD cornacHo

mmywectseo NMNO

OTYETY permcTpaTopa

Kpeautopckass 3aA0/IKEHHOCTb Mo
Bbjaye WHBECTULMOHHbIX  MaeB
MA® npun obmeHe

[daTa 3a4yunciieHmns B nmMo
MMyliecTea, MNOCTYnNMBLUEIO B
onnaTty obMeHa naes

[laTa BHeCEeHUs NpUXoAHOM
3anucu o Bblaaye
MHBECTULLMOHHbIX MaeB B
peectp NMN® npu obmeHe
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cornacHo oTyeTy
perucTpartopa

Kpeautopckas 3a40/HKEHHOCTb MO
BbiNJaTe AEHEXHOMW KOMMeHcauuu
npyM NOraweHnn WHBECTULNOHH bIX
naes MNnno (nepeuncnexHnun
OEeHeXHbIX cpeacTs npu obmeHe
naes)

JaTta BHeCeHus pacxoAHo
3anMcu o noraweHun (cnucaHum
npn o6MeHe) WHBECTULMOHHbBIX
naes [M® cornacHo oT4yeTty
perncTpartopa

[aTa BbiNAaThbl
(nepeuncnexus no
0bMEeHy) CYMMbl AEHEXHOM’
KOMMeHcauum 3a
MHBECTULLMOHHbIE Maun MNO
CcornacHo 6aHKOBCKOWM
BbINUCKE

KpeauTtopckas 3a[0/DKEHHOCTL | [laTa ocyuwecTBneHnd onepauuu | [lata nepeymcineHnss cyMMb
nepea areHtamMm Mo  Bbigade, | Bbigaum m (Mnm) noraweHus naes | CKMAOK/HanbaBOK  areHTy
rnoraleHuo 7 obMeHy | B peecTpe MHBECTULMOHHbIX MNaeB | 13 Mo corsacHo
MHBECTULUWOHHbIX naes MO MA® no 3asBKe areHTa 6aHKOBCKOW BbINUCKE
e [laTa NCMOJSTHEHUS
obs3aTenscTB
ynpasnstoLein
KOMMNaHuen,
NoOATBEPXAEHHOM

Kpeautopckas 3aA0/KEHHOCTb Mo
BbiNaaTe [0X040B nanwmkam
(npaBa BrajesnbLes
WHBECTULMNOHHbLIX NaeB)

OaTta BO3HWKHOBEHUS
obazaTenbcTeBa no  BbiNnaTe
pgoxona (B COOTBETCTBMM C
MNpasunamu AOBEPUTESNIBHOI O
ynpasnenusa MANO)

6aHKOBCKOM BbINNUCKOM
C pacyeTHOro cyeTa
ynpasnsitowen
kKoMnaHun 4.Y. NNo

e [laTa peweHna nuua,

ocylwecTBasOWero
npekpaweHune MNAO, o
MOJIHOM/YaCTUYHOM
rnpekpal,eHnu
NMpU3HaHUs
0b6sa3aTenbCcTB no
BblnnaTte  Aoxoja B
cnyvyae OTCYTCTBUS
(HepocTaTka)

OEHEeXHbIX CcpeacTB B
MN® anga onnatbl Takux

obsa3aTenbcTB npu

npekpaweHun MAO
Kpeautopckas 3a40/KeHHOCTh | [laTa ucnonHeHus ynpasnasdwowen | [JaTa norawieHus
nepes ynpasAaslWen KOMMNaHWewn, | KOMNaHuen 3a cYeT CO6CTBEHHbIX | 06s93aTenbCcTB nepeng
BO3HMKLLIASA B pe3ysbTaTe | CpeacTB obs3aTenbCcTB no | ynpasnsiowen KOMNaHnewn,
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MCNONb30BaHMUS ynpasnsiouwen | sbiniaTe OEHEeXHOM | cornacHo 6aHKOBCKOWM
KOMMaHWewn Ccob6CTBEHHbIX | KOMMAEHCAUUM nNpu MoraweHuun | BbiNUCKe
OEHEeXHbIX CpeacTB ANS BbiMaaTbl | MHBECTULMOHHBLIX NaeB un (unan)
NEeHEXHOoMN KOMMNEHcauun | noraweHms  obssatenbCcTs Mo
Bragensuam MHBECTULMOHHbLIX | NepeBoay B pe3ysibTaTe obMeHa
naes Mo npwm rmoraleHMn | NHBECTULMOHHbLIX MaeB COrjlacHo
MHBECTULUMOHHbIX naeB [N 1 | nnaTexHbM OOKYMEeHTaM C
(vnnn) pns nepeBofa [AeHEXHbIX | OTMeTKoM 6aHka 06 ucnonHeHun
CpeacTB B pe3ysibTaTe 06MeHa
KpeauTtopckas 3a/10/1)KEHHOCTb
nepea ynpasnaswowen KoMMNaHUEN,
BO3HUKLUAS B pesynbrtaTte
npenocTaB/ieHns npasnsowen
pea o ynp W OaTa rnoraweHuns
KOMMaHWEN cobcTBeHHbIX | laTa  nosyyeHus NEHEXHbIX
_ | obss3aTenbCcTB nepea
OEHEeXHbIX CpeacTB ANs BbinaaTbl | CpeacTs oT ynpasnsitowen N 2
< . | ynpaBnsoowen KoMnaHuen,
OEHEXHOM KOMMEHCauuM | KOMNaHnUM coriacHo 6aHKOBCKOM !
cornacHo 6aHKOBCKOWM
Bragenbuam MHBECTULMOHHbLIX | BbIMUCKE.
BbINUCKE

naes nno npu norawieHum
MHBECTULMOHHBLIX MnaeB [MND wun
(vnn) pns nepeBoda AEHEXHbIX
CpeAcTB B pe3ysibTaTte obMeHa

Kpeautopckasa 3a40/IKEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
0653aTenbHbIX nnartexem u3
umywectea NMN®

e [na HAO®JZ1 - paTta BbiNaThI
aoxopa, KoOTopbii obnaraertcs
HOO

e [Ina oOCTajsbHbIX HaNOroB W
obsizaTtenbHbIX MaTtexen -
haTta BO3HWKHOBEHMUS
obs3aTenbcTBa no BbiNnate
Hanora " (nnn)
obs13aTenbHOro nnaTexa,
cornacHo HOPMATMUBHbIM
npaBoBbiM akTaMm Poccuiickomn
depepaumm n (Mnn) Aorosopy

LaTa nepe4vyncneHnsa

CYMMbl Hanoros
(obs13aTeNbHbIX
nnatexen) C

pac4yeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOWM
BbINUCKE;

JaTta 3adyeta Hanora

(obazaTenbHbIX
nnaTexenm) B
COOTBETCTBYOLLEN
CyMMe;

[aTa npekpaweHuns
obsa3aTenncTB no
ynnate Hanoros
(obs13aTeNbHbIX
niaTtexemn) no npoymm
OCHOBaHUsAM,
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npeaycMoTpPeHHbIX

3aKOHOM.
e [laTa MCNOJIHEHUS
obs3aTenbcTBa
COrnacHo yCNoBUSIM
A0roBopa;
Kpeaoutopckass 3aA0/MKEHHOCTb no | [JaTa noay4yeHus AEHEXHbIX | NaTa npeKpaLeHns
[OroBopaM apeHapbl, B KOTOpbiX YK | cpeaAcTB Ha pacC4yeTHbid  CYeT
N 06sa3aTenbCTB no
a.y. MnmNo asnaetca | MO, cornacHo 6aHKOBCKOM
npoYynm OCHOBaHUAM
apeHpofaTenem. BbINUCKE
npeaycMOTpPEHHbIM

3aKoHOL4aTEeNbCTBOM U
(nnn) B COOTBETCTBUM C
yCNOBUAMM AOroBopa.

MpU3HaHWE OCYLLECTB/IAETCS Ha

Cnpaseanusas CTOUMOCTb
KaXXAyr W3 YyKasaHHbIX [aT B
obs3aTenbcTB no BbinJaTe
Kpeoutopckas 3aA0/MKEHHOCTb Mo | cnydae BO3HWUKHOBEHMUS o
o BO3Harpa>JaeHum M  pacxonos,
BO3HArpa>kaeHuaM ynpasfsiowen | COOTBETCTBYOLWNX
e [aTa NCMONIHEHUSA | CBA3AHHbIX C  [AoBepuTesibHbIM
KOMMaHuW, CcrneuvannsmpoBaHHOMY | O6CTOATENbCTB:
. obszatenbctB MNP no | ynpaBneHuem, npusHaeTcs B
Aerno3nTtapuio, ayautopckon | e  [aTa onpegenenunsa CHA TNMNOD. o
Aorosopy; CyMMe, He npeBbILAoOLW e
opraHvsauuM, OueHLWUKY, vy, Ecnn obsa3aTenbcTBa no o
e [aTa npekpaweHus | npegenbHo  AOMNYCTUMbIA - pasMmep
ocyuwecTeasoWwemMy BefeHune [Orosopy He Moryt 6bmb o
obsa3aTenncTB no | BO3HarpaxzaeHumn Ha naty
peecTpa Brnajenbues HajeXXHO onpejeneHbl Ha
rnpoynm OCHOBaHUAM | NpU3HaHWA B  COOTBETCTBUMM C
MHBECTUUWMOHHbIX naeB [MN®, a Takylo gaTty, TO NpuUMeHseTcs
npeaycMOTpEHHbIM MNpasunammn AY MNO®, a Tak xe B

Takxe obsAzaTtenbcTBaM no onnate

MeTOoA annpokcuMauum, npw

3aKoHOAaTENbCTBOM U

CyMMe, He npeBbllaoLWemn

npoyYmx pacxonos, BO3MOXHOCTU ero o
(nnn) B cooTBeTCTBUMM C | CHOPMUPOBAHHBIN peseps Ha
OCyLLeCcTBNSAEMbIX 3a cuer NMPUMEHEHUA K AAaHHOMY BuUAY
28 yC/I0BUSAMW AOrOBOpA. MpU3HaHUA COOTBETCTBYOLLEro
umywecTtea NMN® B COOTBETCTBMM C pacxonos-®; BO3HArDAXACHUS (8 cnvuae
Mpasunamn OY MNU® AdaTa BO3HUKHOBEHUSA P y
06533 TENbCTR COrNacHo ¢dopMMpoOBaHNA TaKOro pesepsa).
yC/IOBUSAM  [OroBOpa, ecnu

28 [porHo3Hble 3HauYeHMs 0693aTeNbCTB, paccyMTaHHble YNpaBnsiowei KoMNaHuel, npeaocrasnsioTcs B CneunanManpoBaHHblii Aeno3nTapuii Ha
KaXxayto aaty onpegenerms CHA c ykazaHneM nepuoaa Bbi6opkn N 06 bACHSO WMX NepPeMEHHbIX.

Ona uenen annpokcMMaunm pasMepa 065a3aTenbCTB UCMOJb3yeTCs CTaTUCTUKa 3a nocneaHue 12 ([BeHapuaTb) NOJHbIX KajleHAapHbIX MecsleB
(nepunoaoB okasaHus ycnyr No AOroBopy), npeawecresyowmnx gate onpeaenerms CHA MN®. Mpu oTcyTcTBUMKM Takoro obbemMa CTaTUCTUKK MeToq
annpokcMMmauumm NnpuMeHMM Npn HaaMvymm AaHHbIX HE MEHEE YeM 3a nocnegHue 2 (Ll,Ba) MOJIHbIX KaneHaapHbIX Mecdala (nepmop,a OKa3aHuda ycnyr no
A0oroBsopy), npeawecreyowmx gate onpegenedHma CHANMNO.

B AaTy NOCTYyNNeHUA AOKYMEHTa, noATBEPXAaloLWEero oka3aHHble YCNyrn, Nnpon3BoanNTCA KOPPEKTUPOBKAa HauYNC/IEHHbIX ob6sa3aTenLCcTB A0 X pea ibHoro
3Ha4YeHuns.
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€CTb OCHOBaHWA OAHO3HAa4YHO
nonaratb, 4TO YyCAyrM no
norosopy 6yayT oKasaHbl;

[aTa, asnsowancs pabounm
OHEM, NpeaLlecTBYOWNM QHIO
BCTYTMJ/IEHUNSA B cuny
W3MEHEHNN W AOMNOJSIHEHUMA B
MpaBuna [OBEPUTENTBHOT O
ynpasnexHnsa TIN® B 4acTtu
nepeaayu npas "
ob6a3aHHOCTEN NO A[OoroBopy
[OBEPUTENbHOMO YynpasfeHus

apyrom ynpasnswoLwen
KOMMaHum - ans
BO3Harpa>xaeHus

ynpasnsiowen KOMMNaHuu,

KOoTOopas nepegaeT npasa Ao
[orosopy [OBEpPUTENbHOI 0
ynpasneHusa MNO.

[JlaTta nony4yeHunss AOKYMEHTa,

noATBEpXAatoLero
BbINOSIHEHWE paboTt
(okazaHus ycnyr) no
COOTBETCTBYHOLLUM
aorosopam nnu B

COOTBETCTBMM C MNpaBuUIaMu
ay nmo

B cnydae, ecnu B pacuyet CHA MNMNO
BKJIIOYUEH pe3epB Ha BbiNnaTy
BO3HArpaxxaeHui, annpokcmmaums
BEJ/IMYMH, NOA KOTOpblE MPOUCXOANT
¢dopMupoBaHme pe3epBa He
TpebyeTcs, 3a NCKJTIOYEHMEM
NMpU3HaHUs BO3HArpaxxaeHun wu
pacxoAoB Ha NOCJ/IEAHIO OTYETHYIO
AaTy KasieHgapHoro roga.

B oTcyTcTBMM pe3epBa B criyyae,
€Cnn BeNMYMHa BO3HarpaxaeHus
Ynpasnstowien KOMMaHuu B
cootBeTcTBUM Cc NAY NMNO asndaeTtcs
PUKCUPOBAHHON  BEIMYMHOWN, TO
KpeauTopckasa 3aA0/HKeHHOCTb Mo
BO3HarpaxJaeHuo Ynpasnsiowien
KOMMaHMM 3@ HenosHbIi  Mecsy,
onpegensieTca MNpoONoOpLMOHANbHO
nepuoay okasaHua ycnayru. [lpu
3TOM NpM pacyeTe Ha nocneaHuin
pabouyunin aeHb MOSIHOMO PaCcYETHOro
nepuoaa crnpaseanueas CTOMMOCTb
3a[0/KEHHOCTM onpegensieTca B
MOSHOM CyMMe 3a OTYeTHbI’
nepuoa, ecnu nocnegHuin pabounii
AEHb pacyeTHOro nepuoja He
coBnagaet C nocnegHum
KaneH4apHbIM OHEM.

AHaNoOrn4YHbLIN noaxon
NpUMEHSEeTCS Mpu  OLEHKE WHbIX
BO3Harpa>xaeHum u pacxodoB Mo
nepvoanyecku OKa3blBaE€MbIM
ycnyram, BeMYMHA KOTOpbIX
ABnseTcsa GUKCMpPOBAHHOMN.
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Cnpaseanueas CTOMMOCTb
yKasaHHbIX Huxe oba3aTenbcTs
onpegenseTcs Ha OCHOBaHuu
JOKYMEHTOB, MOATBEPXAALWLNX
OKasaHHble ycnyrum
(annpokcumauus He
npMMeHsieTcs):

- pacxogbl No  06CNYXMBAHUIO
6aHKOBCKMX  c4yeToB  (BKJOYas
BaA/IOTHbI KOHTPOJIb);

- pacxogbl Mo onnate ycnayr
opraHusauui MNo  COBEPLUEHUIO

cAenok mn o0bCcny>XmMBaHU CYETOB B
TaKnx opraHndauunax;

- pacxoAbl TpeTbux vy,
onflayMBaeMbiX B COOTBETCTBUM C
porosopoM 06 okasaHum ycnyr
cneunannanpoBaHHOro
Aernosutapus.
e B aT NCMONTHEHUSA
e B CJlyyae 3aksioveHna Broun Aaty
obs3aTenbcTB no
— B gaTy npusHaHua BroOU B
onnaTte npemMuu;
COOTBETCTBMU Cle B naty  AMKBMAALMK
[punoxetnen 34, ecnm KOHTpareHta cornacHo
obsazatenscTteo YK A.Y. MO P CnpaBeanvBas CTOMMOCTb
Bbinncke n3 EMPIOJ; .
no onsate npemumnm He 6bL1O KpeanTopCKomn 3a[10/KEHHOCTMH,
Kpeaountopckas 3a40/MKEHHOCTb MO e B JaTy JfuMKBuaauuu
MUCMOJIHEHO no AaThbl BKk/lovaeTtca B pacyer CHA B
ynnate npemmm no BHebupXeBbiM (nckoueHuns)
npuaHaHua BMOU (B TOM pasMepe ee ocTaTtka Ha garty
Nnpou3BOAHbIM ¢pnHaHCOBbIM MHOCTPaHHOro
cnyvae ecnum 0653aTenbCTBO onpeaeneHus CYA. He
MHCTpyMeHTaMm (BMNoU) KOHTpareHTa u3 peecTtpa
YK AO.Y. NMM® no onnate ONCKOHTUpPYeTCH.
KOMMep4YeCKmnx
npemmm 6bUI0 MCMOJSIHEHO A0 o
opraHmsauum MM MHOro
AaThbl npu3HaHug BMNo U,
o CX0OXero no CcMbicny
CyMMa yniadeHHOW rnpemMumu
peecTpa,
OTHOCWUTCHA Ha pacxoabl B AaTy
npeayCcMOTPEHHOI0
NCNONHEHUS
3aKOHOAaTE/IbCTBOM
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COOTBETCTBYOLWEro
oba3aTenbcTBa);

B Cllyyae yCTynku npaB W
obazatenbcts no BIMOU wunum
nokynkun BIMNOWU - B pgaTty
3aKJ/II04YeHNs
COOTBETCTBYHOLLEN CAENKMW.

CTpaHbl, B KOTOpOW 6bin
3aperncTpmpoBsaH
WHOCTpaHHbIN
KOHTpareHT;

B AaTy YCTYNKW npaB u
obsa3zatenscTe no BMOU

(ecnm nepepava
obs3aTenbcTBa no
ynnaTte npeMuin cnegyer
n3 yC10BUiA
COOTBETCTBYHOLLEN
caenkun);

B naty npoyero
npekpalieHus
obs3aTtenbcTBa no
onnaTte npemMmmm B
COOTBETCTBMM C
OEeNCTBYOLWUM
3aKOHOAaTE/IbCTBOM

nnin oroBopomM.
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NMPUNOXEHUWE 9. AEHEXXHDbBIE CPEACTBA HA CHETAX, B TOM YANCNE
HA TPAH3UTHDbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YMNMPABNAKOLWYHO KOMIMAHUIO A.Y. MWD

[JeHexHble cpeAcTBa Ha cyeTax, B TOM 4uCie Ha TPaH3UTHBLIX,
BaJIIOTHBIX CYEeTaxX, 3CKPOY, OTKPbITbIX Ha YMNPaBAOLWYO KOMMaHUIO
40.Y. Nno;

JeHexHble cpeacTBa Ha TOProBO-KAMPUHIOBbIX cyeTax B HKO HKL
(AO).

[aTa 3a4yncrieHns AeHeXHbIX CpeACcTB Ha COOTBETCTBYOLW Ml 6aHKOBCKMA
cyeT (pacyeTHbli, TPaH3UTHbIA, BaOTHbLIA) Ha OCHOBAHWM BbINUCKU C
yKa3aHHOro cyeta.

[JaTa 3auncneHns AeHeXHbIX CpeaCcTB Ha TOProBO-KJIMPUHIOBLIA CYET,
oTkpbmbii B HKO HKL, (AO) ansa NMU®, Ha oCHOBaHWK OT4eTa.
[eHexHble cpeacTBa Ha CcyeTe 3CKpPOy MpusHakTca C  AaThl
noaTeepxaeHns dakTa 3a4yncieHMss Ha CYeT 3CKPOy M TObKO B TOM
criyyae, €C/M nocrsie 3ayuciieHMe CpeacTB Ha cuyeT ackpoy MO
coxpaHseT obazaTtenbcTBa MO onnate, COrfacHO ycnoBMSIM AOroBopa.
Ecnn ycnoBusa pacyeToB No AOroBOpy npeanonararT, YTO 3aymcieHue
Ha cyeT 3CKpoy sBAseTcs (GakToM onnaTbl, TO AEHEXHble CpeaCcTBa Ha
CcYeTe 3CKPOYy He Mpu3HakTCs.

e [laTa UCMNOSIHEHUA KpPeAWTHOWM opraHmsauumen, B ToMm umcne HKO HKL
(AO), obs3aTenbCTB MO NEPEUNCIIEHNIO AEHEXHbIX CPeACTB CO CYETA;

e [laTa peweHus baHka Poccum 06 oT3biBE NMnUEH3MM 6aHka (AeHEeXHble
cpencTea nepexoasT B cTaTyc npouen aebutopckon
3a[0/1KEHHOCTH);

e [laTa nukBmaaumm 6aHKa corfacHo WMHGoOpMauun, pacKpbTon B
oduUManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anmcu B EMPHOJI
0 NMKBMAaUMM 6aHka).

e [lo cuyeTy ackpoy — AaTa, B KoTopyto obsizaTtensctBa NMN® no onnate
C WUCMOJIb30BaHWEM CYyeTa 3CKpOYy, COrnacHo YCA0BUSAM AOroBopa,
CUNTAKTCHA NCNOJSTHEHHBIMW.

Cnpaseanmeasl CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYETax W CYETEe 3CKPOYy, OTKPbITbIX Ha
ynpasnawowyo komnaHuio A.Y. MNO, a Takxe AeHeXHbIX CpeacTB Ha
cyeTax Ha TOProBO-KJIUPUHIOBbIX cyeTax, oTKpbmbix B HKO HKL, (OA)
ana NN®, onpependeTcs B CyMMe OCTaTKa Ha COOTBETCTBYIOLWMX CHETAX.
Cnpaseanueass CTOMMOCTb OnpefensieTcss B COOTBETCTBMM C MeTOAOM
KOPPEKTUPOBKM  CNpaBeannBOi  CTOMMOCTM MNpU  BO3HMKHOBEHWU
cobbmus, Begywero k obecueHenmo (MpunoxeHve 6).

Cnncok obwux cobbmun, npuBOAAWMX K obecueHeHWo, ykKasaH B
MNpunoxexHun 6.
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NMPUIOXEHUE 10. AEMNO3UTbl B KPEAUTHbBIX OPrAHU3ALUAX

Buabl aKTnBOB

,D,eHe)KHbIe cpeacTBa Ha CcHeTaX BO BK/ladaX B KpeAUTHbIX OpraHmMsaumngax
(panee - peno3wnThbl)

Kpurepnn e [laTa 3auucneHuss  AeHeXHbIX CpeACTB Ha  COOTBETCTBYHOLLMIA
NnpHU3HaHUs AENO3UTHbIN CYET Ha OCHOBAHWM BbINMUCKM C YKA3aHHOro CYeTa;
e [laTa nepeycTynku npasa TpeboBaHus O BbiNiate Aenosuta u
HaYUCNEHHbIX NPOLEHTaX Ha OCHOBaHUW AOroBopa.
Kpntepunn e JlaTa UCMNONHEHUA KpPeaAUTHOM opraHmsaumen obasaTenbCTB MO BO3BpaTy
npekpaiwjeHus aenosuta Ha cyet MO (pgata nocTtynneHus Ha cyeT MU aeHeXHbIX
npu3HaHus CpeacTB);
e [aTa nepeycTynku npaBa TpeboBaHuMsa O BbiIniate genosuta WU
HaYMUCNEHHbIX MPOLLEHTOB HA OCHOBaHWM AOroBOpa;
e [laTa peweHus baHka Poccum 06 oT3bBe nMueH3nn b6aHka (4eno3uThbl
nepexoasitT B CTaTyC AebUTOPCKOM 3a40/1)KEHHOCTH);
e [Jata nukBugaumm 6aHka cornacHo wHoOpMauun, PpackpbTon B
odmumanbHOM AOCTYMNMHOM MCTOYHMKE (B TOM umcne 3anmcu B EMPIOJT o
nukeuaaumm 6aHka).
CnpaBepanumBasi Cnpaseanueas CTOMMOCTb AEMNO3UTOB B TEYEHME MAKCUMAsNbHOrO CpoKa,
CTOMMOCT b npeaycCMOTPEHHOro AOrOBOPOM, onpeaensercs:

e B CyYMMe ocCTaTka JAeno3uTta, YyBeJIMYEHHOW Ha CyMMy MNpOLEHTOB,
paccuyuMTaHHbIX Ha AaTy onpejeneHus chnpasBeanmBorl CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [OrOBOPOM, €CJIM CPOK MnoraweHus
Aenosura - «[0 BocTpeboBaHua»;

e B CyMMe Aerno3uTta, YBe/IMYEHHON Ha CYMMY MpPOLLEHTOB, pacCUUTaHHbIX
Ha JaTy onpejesneHuns crnpaBeasMBOM CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOM AEMN03UTHbIM AOrOBOPOM B TeYEHMEe MaKCUMMasibHOro
Cpoka, npeaycCMOTPEHHOro [OOroBOpPOM, €CJiIu CpPOK BO3BpaTa
Aenosura - He 6onee 1 (OgHOro) ropga M crtaBka MO [OroBOpy
COOTBETCTBYeT PbIHOYHOWM Ha JaTy onpejefieHnss crnpaBeanvBoi
ctouMocTn. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOW, €CNM OHa
HaxoouTCa B NpeAenax pguanasoHa KonebaHuMM pbHOYHOW CTaBKMW.
Mopsigok onpeaeneHnsl PpbIHOYHOM CTaBKWM M AvanasoHa KonebaHui
PbIHOYHOW CTaBKMW yCTaHOBJMEH B [lpuaoxeHun 5.

e B CyYMMe, onpedeneHHOM C WUCMONb30BaHMEM MeToda MNpUBEAEHHOM
cTOMMOCTM 6yaylimnx JAeHeXHblX TMOTOKOB Ha Becb CpPOK Aeno3uTta
(OpunoxeHne 5) B MHbIX cny4asax.[lpy 3ToM cnpasBeannBass CTOMMOCTb
Ha KaXxAyl JaTy pacuyeTa TakKolh cnpaBensiMBo CTOMMOCTW HE MOXET
6bITb HMXe CyMMbl, KoTopas 6bna 6bl Bo3BpaweHa B MN® npu ycnosun
pacTop>XXeHWs Aeno3UTHOro AOroBOpa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEeHUIN B YCNOBUSA ornpejesieHnUss cpoka Aorosopa

MaKCUMasbHbIA CPOK onpefenseTcs B COOTBETCTBUM C UISMEHEHHBLIM CPOKOM

AernosuTta, AENCTBYIOWKUM Ha AaTy onpeaenieHns crnpaseasuBon CTOMMOCTH,

rnpuyeM HaKOMJEeHWe CpoKa BKjada He MpoOUCXOAMT.

CnpaBeanueass CTOMMOCTb AEMO3UTOB OMnpeenseTcsd B COOTBETCTBMM C
MeToA0M KOPPEKTUPOBKM cnpasennmBomn CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTus, BeayLwero K obecueHeHUO

(Opunoxexune 6).

Adata n cobbiTus,
npuBoAsLUne K
obecyeHeHnro

Cnncok o06wunx cobbmuii, npmBoAsawWMX K obecueHeHno, YyKasaH B
MpunoxexHun 6.
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NMPUNOXEHUWE 11. UEHHBIE BYMAI'U

LleHHble 6yMarm, B T.4. Aeno3uTHble cepTudurKaThl

JaTta nepexoga npaB COBCTBEHHOCTM Ha  LUeHHbe  bHymaru:
(3@ wvcknw4yeHneMm  uUeHHbiX 6ymar nepepaHHbX N0 cAenkaw,
COBEpLIAaEMbIM Ha BO3BPATHOW OCHOBE, MNPV COXPaHEHUN KOHTpareHTOM
no caenke 3a coboi 3HauuMTenbHOM 4YacTu BCEX PUCKOB U BbIrog,
CBSI3@aHHbIX C BAageHWeM LUeHHbiMn bymaramm - cM. [Mpunoxexue 33
«Caoenkun PEMNO»);

e ecnu ueHHas 6ymara noanexwuT y4dyeTy Ha cyeTe geno - jaTa
3a4YncneHunst LeHHol ByMarm Ha cYeT A4eno, OTKPLITbI ynpaBasiiowen
kKoMnaHumn A.Y. 1O B cneuvanMsmMpoBaHHOM  Aerno3uTapum,
noATBEpPXAEeHHasi COOTBETCTBYIOLWEN BbIMMCKOM NO CcYeTy Aeno;

e eC/IM AOKYMeHTapHble LieHHble HyMarn He nognexart y4yeTy Ha cyeTax
geno (3a WCKIOYeHMEM [Aeno3uTHbIX cepTudukatoB) - C  AaThbl
npuema ueHHon 6ymarm MND, onpeneneHHolW B COOTBETCTBMU C
YCNOBUAMM AOroBOpa WM MOATBEPXAEHHOW akTOM npuema nepegadu
LeHHbIX 6ymar;

e MO [eno3uTHbiM cepTudumkaTam - JgaTa 3a4dnucieHus BO BKnaa
(Aeno3unT) AeHeXHbIX CpeacTB, MOATBEPXAEHHas BbIMMCKOW CO cyeTa
no Bknagy (4enosuTty) wim € gdatbl NpuobpeTeHuMss  Takoro
ceptudukarta, NOATBEPXKAEHHON aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble  6ymaru:
(3a wuckveHMeM LeHHbXx 6ymar, nepefaHHbX MO  CAesKaM,
COBeplaeMbiM Ha BO3BpaTHOM OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. NMN® npogomkaeT coxpaHATb 3a cO60M 3HAUYUTENBHYO YacTb BCEX

PUCKOB W BbIrOA, CBSA3aHHbIX C BMaJeHWEM MepefaHHbIMW MO caenke

LEeHHbIMKU BGyMaramm):

e ecnu ueHHas 6ymara, noanexwuT ydyeTy Ha cuyeTe geno - jaTa
cnucaHusa ueHHor 6ymarm co cuyeTa Aeno, OTKPbLITOro ynpasnsiowei
komMnaHumn A.Y. TUO® B crneuvanusuMpoBaHHOM  Jerno3uvtapum,
NoATBEPXAEHHAsS COOTBETCTBYIOLWEN BbIMMCKOM NO CYeETY Aeno;

e €C/M AOKYMEHTapHble LeHHble 6ymarm He nogsexar yyeTy Ha cyeTax
geno (3a WCKIKYEeHMeM [Aeno3uTHbIX CcepTudukaTtoB) - C  AaThbl
nepegavn ueHHorn 6ymaru M@, onpeaeneHHOM B COOTBETCTBWMM C
YyCNOBUSIMM [OroBOpa WM MOATBEPXAEHHOW aKTOM npuema nepenadu
LLeHHbIX b6yMar;

e MO [Jeno3uMTHbIM cepTudwmKaTaMm - pJaTta ChnucaHusa C  Bkaja
(oenosuTa) AeHeXHbIX CpeacTB, NoATBepXAeHHas BbIMUCKON CO
cyeTa no Bknagy (Aeno3uTy), WAKM C [JaTbl CNMCaHUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON AKTOM;

e eC/IM MO 3MUTEHTY UeHHbiX 6yMar BHeceHa 3anucb B EIMPKOJT o
NUKBUAaLUMN - C AaTtbl 3anNncu O NIMKBUMAAUWM SMUTEHTa (nonyyeHus
nHdopMauum 0 NMKBUAALNN IMUTEHTA).

CnpaBeanmBasi CTOMMOCTb LEHHbIX 6yMar onpegensieTcs B Nopsake,
yKa3aHHOM B [lpuaoxeHun 3.

CnpaBeanmBasi CTOMMOCTb AONINOBbIX L,EHHbIX O6yMar Npu3HaeTCcsl paBHOM
0 (Honb), B cny4yae HacTymn/jieHUs AaTbl MOJIHOrO MOralleHus HoMMHana
B COOTBETCTBUM C YC/AOBMSIMW BbiNyCKa LUEHHbIX 6ymar - C paTel
oTpaXeHusst B AebUTOPCKOM 3aA0/HKEHHOCTUM CYMMbl HOMMHana K
nosy4yeHnio A0 AaTbl NOJHOrO MnoraweHuss HOMWHasna B COOTBETCTBUU C
YyCNOBUSAMUM BbiNyCKa LLEHHbIX 6yMar.
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B cnydae dakTuyeckon nepegadm (yCTynku) BCEX UMYLLECTBEHHbIX U
WHbIX MpaB Mo esBpoobnuraumsM POCCUNCKUM HOPUANYECKUM NMLaM B
npouecce 3aMelleHms obnuvraunin M NpMsHaHMM B COCTaBe MMYLLECTBa
NMN® pebutopckon 3aA0/KEHHOCTW B pe3ysbTaTe Takoh nepeaaym,
cnpasegnvBass CTOMMOCTb TaKux  MnepefaHHbix  eBpoobnuraumnii
npmusHaetcsa paBHo 0 (Honb) cC paTel nepegaym npaB A0 AaThl
npekpaweHns  yCTYNKW  MMYLWECTBEHHbIX M MHbIX MpaB Mo
espoobnuraunsam (g0 patbl  BO3BpaTa  paHee  YCTYMJEHHbIX
UMYLLECTBEHHbIX U MHbIX MpaB Mo eBpoobnuraynsam).

e CnpaBeanmBas CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OoueHLWMKOM, Npu Hanuuum npusHakos obecueHeHus,
onpegensieTca B COOTBEeTCTBMM C [lpunoxeHneM 6 B 4YacTu
TpeboBaHUMN K OTYETY OLUEHLLNKA;

e CnpaBeasmepass  CTOMMOCTb  obnurauyumn npu  BO3HMKHOBEHUM
NMpu3HaKoB obecueHeHnss N OTCYTCTBUM LLEH NEPBOr0 YPOBHS U UHbIX
NMpUMEHseMbIX LEeH MHDOPMALMOHHLIX CUCTEM Ha AaTy onpeaeneHus
CcnpaBeaMBOM CTOMMOCTM pacCUYUTbIBAeTCs MO OAHOMY M3 METOAOB
KOpPPEeKTUPOBKHU cnpaBeanvBoW CTOMMOCTM,  YKa3aHHOMY B
MpunoxxeHun 6.

Cnmncok obwux cobbmuin, npuBoAsWMX K obecUeHeHUo, yKa3aH B
MpunoxexHun 6.
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MPUNOXEHWE 12. APATOLEHHbBIE METAJ1J1Ibl U TPEBOBAHUA K
KPEAUTHOMN OPrAHU3AUWNWN BbLINJIATUTb AOEHEXXHbIN
SKBUBAJIEHT APAITroulUEHHbIX METAJ1J10B

Buabl akTuBoB

e [lparoueHHble MeTannbl;
e TpeboBaHMSA K KPEAUWTHOM OpraHusauuMm BbINNATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTannoB (Aasiee — 3KBMBAJIEHT).

Kpurtepnn
npu3HaHus

e AnAa pAparoueHHblX MeTaJUIOB - JaTa nepexoga Mpasa
CO6CTBEHHOCTU, NOATBEPXKAEHHAA aKTOM NnpueMa-nepegayu;

e Ona Tpe6oBaHMA K KpeAWUTHOW OpraHM3auuMM BbIMJIATUTD
AEHEeXHbI >SKBMBAJIEHT pAparouyeHHbIX MeTaJ/yIoB - JaTa
nepexofa npaB COBGCTBEHHOCTW COMMAacHO BLINMMCKE CO cyeTa
KPeAUTHOW opraHmMsaumMm O 3a4YUC/IEHUM Ha MEeTaslsIMYeCKuUin cuer
AparoLeHHbIX MeTaslJIoB Ha OCHOBaHWW 40roBopa.

Kpnrepunn
npexkpailjeHvs
npu3HaHus

e [Ana pAparoueHHbIX MeTaJUVIOB - JaTa nepexoga Mpasa
cobCcTBEHHOCTH, MOATBEPXAEHHAs akTOM npuveMa-nepenayu;

e OAna Tpe6boBaHMA K KpPeAWUTHOW OpraHM3auuMM BbIMJIATUTDb
AEHEeXHbI 3KBUBAJIEHT ApParoueHHbIX MeTaJIIoB:
- AaTa CrnMcaHus C MeTaJyIM4ecKoro cyeTa gparoueHHbIX MeTaslloB B
COOTBETCTBMU C YCJIOBUSIMN AOrOBOPA;
- paTta peweHus baHka Poccum 06 0OT3bBE fUULEH3MM OBaHKa
(OeHeXHbIM 3KBMBANIEHT CpeacTB Ha CcyeTe MepexoauT B CcTaTyc
npoyen ebUTOPCKON 3a40NXKEHHOCTN);
- jaTa JIMKBMAAUWM KPeaUTHOW OpraHmsauuuM, B KOTOPOW OTKPbIT
MeTa//IMYeckuin cyeT, wuHdboOpMauMs O KOTOPOM pacKkpbma B
odunumnanbHOM AOCTYMNHOM MUCTOYHMKE.

CnpaBegnnBas
CTOMMOCT b

[OparoueHHble MeTannbl WU WX 3KBMBANEHT OTpa)kalTCca Ha AaaTy
onpegenenna CHYA no cneaywwuiMm cnpaBeisvBbIM LleHaM B nopsake
ybbBaHns npuopuTeTa C Yy4eTOM Beca ApParoueHHoro Metanja wim
obbema TpeboBaHMN K KpeguUTHOM OpraHu3auuu BbINIaTUTb AEHEXHbIN
DKBMBANIEHT JAparoueHHbIX MeTa/ul0oB, 3a KOTOpbi onpeaensercs
Kaxxgas un3 LeH:

a) LleHa cnoToBoro pbHka gparmertansioB MoCKOBCKOW 6upxu, B

YaCTHOCTMU:

ueHa 3akpbmua GLD/RUB_TOM - gns 3onoTa;

ueHa 3akpbmumsa SLV/RUB_TOM - ans cepebpa;

ueHa 3akpbmus PLT/RUB_TOM - gnsa niaaTuHbl;

LueHa 3akpbmua PLD/RUB_TOM - gnsa nannagus.

b) YueTHasi ueHa Ha adduHMPOBaHHbIE AparoueHHble MeTannbl
BaHka Poccum (npu oTcyTCcTBUM OUpPXKEBBLIX LEH Ha A[aTy
onpepeneHuna CYA, B TOM yucne B Cny4ae, eCin AparoueHHbIN
MeTanl He TopryeTtcs Ha MockKoBCKoOn bupxe).

B OHM, KOrda y4yeTHble UeHbl Ha AparoueHHble MeTannabl He
ycTaHasnmBatoTcsa BbaHkom Poccuun, aencTeyloT npegbiayuine
3HAYEHUSA YYETHbIX LieH.

HAdara n
cobbITHSA,
npueogsLero K
obeclyeHeHHIo

CnpaBeanneasi CTOMMOCTb AparoueHHbIX METasIoB Npu3HaeTCs paBHOMN

0 (Honb):

e B CJlyd4ae HacTynjaeHuss cobbrus, MnpuBOASLWEr0 K MPU3HAHUIO
AparoLeHHoro MeTanna HENPUrogHbIM ans AanbHenwero
NCNONb30BaHMA MO LENIEBOMY HA3HAYeHWO, - C AdaTbl MONy4YeHus
odnLManbHOro AOKYMEHTA O TakOM aKTe.

106




Cnmncok o6bwmnx cobbmuin, npuBoAsWMX K obecUeHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPUNOXEHUE 13. AEBUTOPCKASA 3AAO0J1XXEHHOCTb IO
NMPOLEHTHOMY (KYNOHHOMY) goxoay, YACTU4HOMY /
nOoJIHOMY NOrAWLEHNIO SMUTEHTOM OCHOBHOIO AOJITA no
aonroebiM LEHHbIM BYMAIrAM

Buabl akTuBOB

e [ebuTopcKas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
foxoAy Mo [AONrOBbIM LieHHbIM 6ymaram;

e [ebuTopckas 3a0/HKEHHOCTb MO YAaCTMYHOMY/MOJIHOMY MOralleHMIo
S3MWUTEHTOM OCHOBHOMO A0/ira Mo AO/IFOBbIM LIEHHbIM GyMaram.

Kpunrepunn
npu3HaHus

e na pebutopcKOW  3a[0JHKEHHOCTH no MNPOLEHTHOMY
(kynoHHOMY) poxoay NO AOJIFOBbIM LleHHbIM 6ymaram - gaTa
HaCTYMNJ/IEHMS HayaNla CpoKa UCMNOSIHEHUS 06s3aTeNnbCTBa NO BbINaTe
KYNOHHOro pgoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoda) B
COOTBETCTBMU C YCZIOBUSIMUM BbiNyCKa LIE€HHOM ByMaru.

e Ana pe6buUTOpPCKON 3a[0/HKEHHOCTU MO YAaCTUYHOMY/MONHOMY
MOoraweHMio >SMUTEHTOM OCHOBHOIro poJira no [OJIFr0BbIM
UeHHbIM 6yMaramM - gaTta 4aCTUYHOrO WAW MOJSIHOrO MnoraweHus
HOMMHaNa Ha OCHOBAHMW pELLUEHUS O BbiNyCKe.

Kpnrepnn
rnpexkpailjeHvs
npu3HaHus

e [ata wucnonHeHuns 065A3aTenbCTB IMUTEHTOM, MOATBEPXAEHHOW
6aHKOBCKOW BbINMMCKOW C pacUYeTHOro cyeTa ynpaBnstowen KoMnaHnm
0.Y. MO nnun otueTtom 6pokepa MAND;

e [laTa NuKBMAAUWUM 3MUTEHTA, COrNacHo BbiNMucke u3 EMPKOJT (unm
BbIMMCKM M3  COOTBETCTBYIOLWENO  YMNOJHOMOYEHHOIo opraHa
WHOCTPaHHOro rocyaapcTaa).

Kpurepnn n
CpPOKH

B oTcyTcTBME Npu3HakoB obecueHeHus:

KBasmgpukaymmu | « B TeuyeHne 7 paboumx pgHEWn C daTbl Npu3HaHMa  Aebutopckoi
Aeburopckoi 3a[0/DKEHHOCTM POCCUNCKUX SMUTEHTOB, BKJOYAA 3a40JIKEHHOCTb
3a/0/HKeHHOCT 9MUTEHTOB — MEXAYHapOAHbIX KOopropauun;
M Kak e B TeuyeHume 10 paboumx AOHEN C paTbl MNpu3HaHMA OeBUTOPCKON
onepaynoHHOM | 3a[0/1XKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegsmBass | B TedyeHne Bcero cpoka npu3HaHus [ebuTopcKOM 3a[0/MKEHHOCTMU
CTOMMOCT b onepavunoHHOM:

e OueHka cnpasensivBomn CTOMMOCTU Aeburopckoi

3aA0/HKEHHOCTMU MO NPOLEeHTHOMY (KyNMOHHOMY) Aoxoay Mo
[IONITOBbIM  LleHHbIM  6yMaramM onpegensieTcs B pa3Mepe,
onpefAesieHHOM Ha JAaTy HacCTYM/JeHUs Cpoka WCMNOJIHEHUS
COOTBETCTBYIOLWEro o6a3aTensCcTBa (A4aTy UCTEYEHUSs KYMNOHHOIo
nepvoga) B COOTBETCTBUM C YCJIOBUSAMKW BbINyCKa LLEHHOM
6yMarM, M MUCXoAs W3 KOJSIMYECTBa LEHHbIX 6yMar Ha paTy
HaCTYMNEeHUsI yKa3aHHOro Cpoka.

e OueHka cripaBea/IMBoMA CTOMMOCTM aeburopckoi
3a40/DKEHHOCTM MO YaCTUYHOMY /MOJIHOMY MOraweHuro
3MMTEHTOM OCHOBHOIO AoJira No A0JIroBbIM LEeHHbIM 6yMaram
onpeaensieTcs B pasMepe, ornpeaesieHHOM Ha AaTy HacTyrJeHus
CpOKa WCMOJIHEHUSI COOTBETCTBYlOWEr0 o06a3aTenbcTBa B
COOTBETCTBUU C YCJIOBUSIMU BbINyCKa LIEHHOW 6yMaru, u ncxoas
M3 KOMIMYEeCTBa LieHHbIX 6yMar Ha AaTy HacTYMJeHUS yKa3aHHOro
cpoka.
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Mo UCTeYeHWM Cpoka KBanudbukauunm AedbUTOPCKOM 3a40/HKEHHOCTU Mo
NPOLEHTHOMY (KYMOHHOMY) AoXoA4y, @ TaKXe Mo 4acTUYHOMY/MOSIHOMY
MOralleHNt0 3SMUTEHTOM OCHOBHOMO Jo/sra Mo AOMAroBbIM  LEHHbIM
6yMaram Kak onepauuoHHOI, CnpaBensvBasi CTOMMOCTb HEMOraleHHOo i
3a40/KEHHOCTM ONpeaensieTcs B COOTBETCTBMM C [punoxeHunem 6.

Cnmncok obwux cobbmuin, npuBoAsAwMX K obecueHeHuo, yKas3aH B
MpunoxexHun 6.

109



NMPUNOXEHUE 14. AEBUTOPCKASA 3AAOJ1XXEHHOCTb IO
NMPOLEHTHOMY AgoxoAy NOo AEHEXHbIM CPEACTBAM HA CYHETAX

e [ebutopckas 3aA0/KeHHOCTb MO MPOLEHTHOMY JAoxo4y Mo
AeHeXHbIM CpeACTBaM Ha OCTATOK MO CyeTaM ynpaBaswoLwe i
KoMnaHum A.Y. NMNo,

o [lebutopckas 3afO0/DKEHHOCTb MO MPOLEHTHOMY  Aoxoay,
BO3HMKawWLWas Ha OCHOBaHMM AOroBopa/cornaweHus o
noaaepXxaHumu HeCHuxaemoro ocTaTka no cyeTtam
ynpasastouwen komnatmm A.Y. MU0

e [aTa, B KOTOpPY CyMMa MpoueHToB (NosHas win YyacTuyHas) K
Nnony4YeHnio MoxeT 6bTb AOCTOBEPHO onpejeneHa.

e [laTa OKOHYaHWS nMepuoaa HaYMCNEHUs MPOLLEHTHOro Aoxoda -
B CJ/lyyae, €C/siv 4OroBop/corfnalleHne Mo npoLeHTHOMY AOX0oAY
Ha OCTaToK MO CYeTy COAEPXWUT YC/OBUS, KOTOpble He
NO3BONSIOT MpUM  KaxXAoM  onpeaenieHun  crpaBeaMBow
CTOMMOCTW [AOCTOBEPHO paccymTtaTb CYMMY MPOLEHTHOro
AoxoAa K MosyUYeHUo Wian AoroBop/corfalleHne o0 HauyucieHUM
NpoLeHTOB Ha HECHWXaEeMbIN OCTATOK Mo cyeTy
npeaycMaTpuBaeT YCJ/IOBUSi, MpU KOTOPbIX WTOroBasi CyMMa
NMPOLEHTOB K MOJIYYEHUIO MOXET U3MEHUTHLCSH.

e [laTa wucnonHeHuss ob6a3aTenscTB 6aHKa CoOrfacHo YC/0BUAM
JoroBopa/cornaweHmss O TMpOLEHTHOM AOoXoAe MO AEHEXHbIM
CpeacTBaM Ha cyeTax WauM o noadepXaHum HeCHWXaeMoro octaTka
rno cyeTam ynpasnswwen komnanmm 4.Y. MU ;

e [laTa nukBmpaumm 6aHka cornacHo WMHdoOpMauuMm, pacKpbmon B
odunumanbHOM AOCTYMNHOM UCTOYHMKE (B TOM ynucnie 3anucu B EMPIOJI
0 nukBmaauun baHka).

B oTcyTcTBME NpU3HakoB obecLeHeHns:

e C AaTbl NPU3HaHMA A0 AaTbl BbiNJ1aTbl NPOLLEHTOB (BKJ'IPOLII/ITeJ'IbHO) B
COOTBETCTBUN C AOFOBODOM/COFJ'IaLLIeHVIeM.

Cnpaseanueas CTOMMOCTb  AebUTOPCKOM  3aA0/IDKEHHOCTM MO
MpoUeHTHOMY Joxody NO [AeHeXHbiIM CcpeacTBaM Ha  cyeTax
ynpasnswowern komnadHum A.Y. NMNO® onpepensercs B TedeHWe BCEro
Ccpoka KBanudukaumm 3a40/HDKEHHOCTU KaK OMepauuoHHON B CyMMe
MPOLEHTOB, HAYUCJIEHHbLIX COITAaCHO YCJIOBMSM AOrOBOpa/cornaweHuns
Ha CYMMy OCTaTKa no cyeTy UM Ha CYMMY HECHMXAEeMOoro ocTtaTka no
CYeTy - B C/ly4yae, ec/inm YC/N0BUSA HaUYUCNIeHUS MNPOLEHTOB MO3BONSAIOT
Hale>XHO U AOCTOBEPHO pacCUUTaTb UX pa3Mep K MNOJZIYYEHUIO Ha
AaTy onpeaeneHns cnpasensiMBoM CTOMMOCTM.

Mo wucTeyeHnn cpoka KBal'IVICbVIKaLI,MM ﬂeﬁMTODCKOVI 3a40JHKEHHOCTHU
KaK OﬂepaLlMOHHOVI, d TaK Xe B CJiy4dae BbIABJIEHNA WHbIX cobbmuit,
npmneoadaLwmnx K obecueHeHM0, crnpaseannBas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [NpunoxeHvem 6.
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Cnmncok o6wux cobbruii, nNpuBOAsAWMX K obecueHeHuo, ykKasaH B
MpunoxexHun 6.
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MNPUTOXEHWE 15. AEBUTOPCKASA 3AAOJ/IXXEHHOCTb MO BbIMJIATE
OVIBUAEHAOB MO AKLIMAM, OXOAA MO AEMNO3UTAPHbLIM PACNUCKAM

,U,e6VITOpCKaﬂ 3a40/HKEHHOCTbL MO BbiNslaTe AMBUAEHAOB MO aKUUAM,
Aoxoga no Aeno3ntapHbiM pacrnncKam

[JaTta npusHaHus aOebUTOPCKOM 3a40/IKEHHOCTM MO BbiNJaTe AWMBUAEHAOB
no akuuaMm, goxoaa no AenOo3uTapHbIM pacnuUcKaM B OTHOLUEHWUN:

1) akuwmii, Aeno3uTapHbIX PAacrnUCOK POCCUNCKUX 3MUTEHTOB:
- paTta, C KOTOPOM LeHHble 6yMarnm HauumHaloT ToproBaTbCs 6e3 ydyeTa
06bsABNEHHBIX AMBUAEHAO0B/00OX0A40B (418 TOPryeMbiX LIeHHbIX 6ymar);
- pata dukcaumm peecTtpa akuMoOHepoB/BnagenbLueB UeHHbX 6ymar ans
BbIN1aTbl AMBUAEHAO0B/A0X0A0B (AN HETopryemblX LLeHHbIX ByMar, a Takxe
B C/ly4yae HeBO3MOXXHOCTW ornpeaenntb AaTy, C KOTOPOW LieHHble 6ymaru
HauyMHalT ToproeBaTbCs 6e3 yyeTa 06bABNEHHBIX ANMBUAEHAOB/AOXOA0B ).

2) aKuMii, Aeno3UTapHbIX PacCMNUCOK MHOCTPAHHbIX 3 MUTEHTOB:
- JaTa, C KOTOPOWM UeHHble 6yMarnm HaudumHatloT ToproBaTbCs 6e3 yuyeTa
ob6bsiBneHHbIX amBuaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOPY0 OMpeaensTcsa Auua, UMeWwmne npaBo Ha NoJlyyeHue
avemaeHnos/poxonoB (B OoTCyTCTBUMM MHBOpMaumm o DVD_EX_DT).

NcTouyHnkn uHdopmauunun: HKO AO HPA, AOCTynHble MHMOPMaUUOHHbLIE
cuUcTeMbl, oduLManbHble CalTbl SMUTEHTOB.

Mpn oTcyTCTBUM MHDOPMALUM M3 Bbille YKa3aHHbIX WUCTOYHMKOB (B
TOM 4uCne O pasMepe NpuUUTAWKUXCS BbINAT) - AaTa 3aducieHus
AEHEeXHbIX CpeaCTB Ha pacyeTHbId CYET ynpasnswowen komnanmum A.Y. Mo
(B TOM yncne Ha cyeT 6pokepa, oTkpbmbid ana YK A4.Y. NMND).

B pnaTy npusHaHWs HeobxoAMMO OnpeAesnTb KOSIMYECTBO LEeHHbIX
6ymar Ha gaTty dmKcauum peecTpa akLunoHepoB/BnagenbLUeB LeHHbX 6ymar
ANs BbiNiaTbl  AMBMAEHAOB/AOXOAOB  WMAM  Ha jAaTy, Ha KOTOpyto
onpegenstoTcs nvua, uMmeLme npaso Ha nonydyeHue
OVNBUAEHAOB/AOXOA0B C  YYETOM 3aK/IlOYEHHbIX, HO HEWCMOJSIHEHHbIX
ClleNoK.

e [laTa wucnonHeHuss  0653aTenbCTB 3MUTEHTOM, NOATBEpPXAEHHas
6aHKOBCKOW BbINMCKOM C pacyYeTHOro cyeTta ynpasisloWen KOoMMaHum
40.Y. NMN® unn otyeTtoM 6pokepa MNOD;

e [laTa nuKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKONT  (unm
BbIMUCKW n3 COOTBETCTBYHOLLENO YNOJTHOMOYEHHOTO opraHa
MHOCTPAHHOro rocyaapcraa).

B oTCcyTCTBME NPpMU3HAKOB 06ecLeHeHNs:

e B TeueHve 25 paboumx pgHen C patbl nNpusHaHuMSa  AebuTopcKoi
3a40/DKEHHOCTU  POCCUNACKUX W  MHOCTPaHHbIX 3MWUTEHTOB, a TaKXe
MeXAyHapoAHbIX Kopropauuii.

OueHka cnpaBeanMBot CTOMMOCTU AebUTOpPCKOM 3a[40/IKEHHOCTU MO
BbinnaTe AMBMAEHAOB MO aKuUMsaM, AoxoZda Mo Aeno3MTapHbiIM pacrnmckam B
TeyeHne BCEero Ccpoka KBanudukauum TaKoOM 3a40/HDKEHHOCTU Kak
OMNEepaUMOHHO He KOPpPEeKTUPYETCHS W onpeaenssetcss B HOMWHaNbHOM
BEJ/IMYMHE MUCXOAS U3:
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e KONMYECTBa aKuUWIA/Aeno3uTapHbIX PacrnMCOK, YUTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYK OMpeaensnTCcs fvua, uMellwme npaBo Ha
nonyyeHne AMBUAEHAOB C YyYeTOM 3aKJIlOUYEHHbIX, HO HEWCMOSIHEHHBbIX
cAenoK; un

e 06bsABMEHHOro pa3mepa aAuMBuaeHaa (Aoxoaa), NMpUXOASLLEroCs Ha O4HY
ueHHyto 6yMary coOTBETCTBYHLWEN KaTeropum (Tuna) 3a BbMETOM
HasnoroB n cbopos B cny4ae, ecan 3TO NPUMEHNMO.

Mo mcteyeHnn cpoka KBanudukaunmm AebUTOPCKOM 3aA0/NKEHHOCTUM Kak
onepaumnoHHO, crnpaBeanvBas CTOMMOCTb onpeaenseTcss B COOTBETCTBMM C
MpunoxeHnem 6.

Cnncok o06wunx cobbruini, nNpuBoAsSWMX K o0becueHeHUo, yKasaH B
MpunoxeHun 6.

113



NMPUNOXEHUE 16. AEBUTOPCKASA 3AA4O0J1XXEHHOCTb MO AOXOAAM
MHBECTULMNOHHbBbIX MAEB POCCUMUCKUX NMUD U NAEB (AKLIMW)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMN®, No AOXOAAM OT
AOJIEBOIO0 YYACTUA B YCTABHOM KANMNUTAJNE

Jebutopckasa 3a40/KEHHOCTb MO A0X0A4AM  MHBECTULMOHHBLIX MNaes
poccuiickux MA® un naes (akuunh) WMHOCTPAHHbLIX WHBECTULMOHHbIX
dOoHAOB, NanM KOTOPbIX BXOAAT B COoCTaB umyuwecTtBa MNP, no goxomam
OT A0JIEBOr0 y4acTus B YCTAaBHOM KanuTtane poCCUACKUX M MHOCTPaHHbIX
KOMMaHUN.

JaTol npusHaHusa poxoda no nasm, sSBAseTCs AaTa BO3HUMKHOBEHMUS
obsizaTenbcTBa MO BbiNJaTe A0X0Aa, YKasaHHas B coobweHun o
BbinjaTe AoXoAa MO MHBECTULMOHHBIM MasiM poCcCUACKuX NMND n nasm
(aKumsAM) MHOCTpPaHHbIX MHBECTULMOHHBLIX (DOHAOB, B COOTBETCTBUN C
MHpopmaumen HKO AO HPA, vHdopMauum Ha oduuManbHOM canTe
ynpasnswowen KomnaHunm wim B oduuManbHOM coobueHnn pns
BfajenbleB WHBECTUUMOHHbLIX MNaeB O Bbinnate pjgoxoza (ans
KBanMdPUUNPOBAHHbIX WMHBECTOPOB) WIM Ha OCHOBaHUM  WHbIX
MHMOPMALMOHHbIX cucTemMm, NCMNONb3YyeMbIX Ynpasnstowen
KOMMaHuen;

[Jata, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarM HaumHaoT
ToproBaTbcs 6e3 yuyeTa 06bsiBNeHHbX auBmaeHgoB (DVD_EX_DT) B
COOTBETCTBWM C AAaHHBIMU AOCTYMHbIX MHPOPMALMOHHBIX CUCTEM WUIN
(B oTcyTcTBMM uHopMmaumm o DVD_EX_DT) paTta, Ha KOTOpYylO
onpegensoTcs nvua, nMeroLwmne npaso Ha nosy4veHune
ANBNAEHA0B/N0X0A0B;

[Jata onpegeneHnsa BbiNaTtbl A0X0Aad, COrNacHo MHMOpMauuM Ha
odbuumanbHOM caunTe ynpasBaslowWeNn KoMNnaHun/B oduunaibHOM
coobuweHnn ansa BnagenbueB WMHBECTULMOHHBIX MaeB O BbinjaTte
aoxopa (ana keanMduUUMPOBaHHBIX MHBECTOPOB);

Mo poxopmaM OT AOMIEBOr0 y4acTuss B YCTaBHOM KanuTane - gaTa
MPUHATUS pelleHns obuwero cobpaHus MM MHOrO YMNOJHOMOYEHHOT O
OopraHa o BbinjaTe TakKoro 4oxoAa;

Mpu OTCYTCTBUM MHPOPMALMN U3 Bbllle yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucsie pa3Mepa MNPUUUTAOLLMXCA BbIMJIaT) - AaTa 3a4yMc/ieHus
OEHEeXHbIX CpeACTB Ha pacCYeTHbIM cYeT ynpaB/siowen KOMMaHuu
A0.Y. NMN® / Ha cueT 6pokepa, oTKpbmbin ana YK 4.Y. NMNO.

B naty npusHaHus HeobxoauMo onpeaenntb KoOIM4YeCTBO LEHHDbIX GYMaF
Ha JaTy dukcaumm peecTpa akuUMOHepoB/BnagesnbLUeB UeHHbX 6ymar
ANnsa  BbinnaTbl  AMBUAEHAOB/A0X0A0B Win Ha A[aTty, Ha KOTopylo

onpeaenarnTCcA nuvua, nMewumne npaBo Ha nonydyeHmne
AVMBMAEHA0B/00X0A0B C YY4E€TOM 3aKJIlOYEHHbLIX, HO HEWUCMNOJIHEHHDbIX
CAENOK.

[aTa MUCMNOJIHEHMSA 0b6s3aTenbCTB no BblryiaTe noxopa,
MOATBEPXAEHHONW 6GaHKOBCKOM BbIMMCKOM C pacyeTHOro Ccu4eTa
ynpasasitowen komnatmm A.Y. MO /oTyeTom 6pokepa MUD;

OaTta nukBugaumm nuvua 06s3aHHOr0O MO UEeHHbIM  ByMaram
WHOCTPaAHHOIO MHBECTULMOHHOIO oHAa, J[oxodaM OT JAOSEeBOro
yyacTus;

OaTa NCKII0YEHUS us peecTpa pPOCCUICKOrO  MnaeBoro
WHBECTULMOHHOIO (hoHAaA.
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B oTcyTCcTBME NpU3HaKoB obecueHeHns:

e B TeyeHue 25 paboumx pHer C AaTbl MpusHaHus aebutopckom
3a40/1KEHHOCTM MO UeHHbIM 6yMaraM PpOCCUMCKUX W MHOCTpPaHHbIX
OMUTEHTOB, @ TakXe MeXAYHapOoAHbIX KOMMaHWUIA;

e B OTHOLWEHMN [ebUTOPCKON 3aA0/HDKEHHOCTWM MO BbiNAaTe Aoxoga no
WHBECTULMNOHHBIM MNasiM POCCUNCKUX MaeBbIX WHBECTULMUOHHbIX (HOHAOB
- B TedeHne 25 paboumx pgHel C gaTbl NpusHaHus Aebutopckom
3a[0/DKEHHOCTK, ecnu obwuii CpoK noraweHuss 3a40J1KEeHHOCTH,
onpefeneHHbim B COOTBETCTBMM C MpaBuiamMum  AOBEPUTESIbHOTO
ynpasseHus naesbM WHBECTULMOHHbBIM doHaoM, pacKpbITOM
mHdopMaumnen winm npepocTaBieHHONM wuHdOpMauunern Bnagenbuam
WHBECTULMNOHHBLIX MaeB, He npesblwlaeT 25 paboumx AHen C paThl
NPU3HaHUS TakKoW 3a40J/KEHHOCTHU;

e B TeyeHuMe BCero CpoKa, YCTAHOBJIEHHOrO pelleHMeM O BbinjaTe
Aoxoaa oOT [0MIeBOr0 yvyacTuss B YCTaBHOM KanuTane WM WHbIM
aHasflornM4yHbIM AOKYMEHTOM, 4S5 BbiNaTbl A0X0A4Ad, €CJIM TaKOW CPOK He
npeBbiwaeT 25 pabounx AHeN.

Ecnn ycTaHOBNEHHbIM CpPOK BbiNnaTbl AOX0Aa OT AOSIEBOro yyacTus
npesbiwaer 25 paboumx gHen, To AebuTopckas 3a[0/HKEHHOCTb MO
BbiN1laTe AoxoAa He MoxeT 6bMb KBanuduumnmposaHa onepaLMoOHHON.

OueHka crnpaBeannBoOM CTOMMOCTM AeOBUTOPCKON 3a40/HKEHHOCTHU MO
aoxonaM rnaes poccuickux NMA® mn nasm (akuMsaM) MHOCTPaHHbIX
WHBECTULMNOHHBLIX (DOHAOB, Nau KOTOPbIX BXOASAT B COCTaB MMyLLeCTBa
NMN® B TeueHne BCero cpoka kBanvdukaumm 3a40/HKEHHOCTHU, Kak
onepaunoHHONM onpeaenseTcs Ucxoas ms:

e KO/IMYECTBA WHBECTULMOHHbIX naeB [MMNO wiam naeB (akuwi)
WHOCTPAHHbIX MHBECTULMOHHbIX (OHAOB, Nan KOTOPbIX BXOAAT B
cocTasB mMmyuwlectBa MN®, yuTeHHbIX Ha cyeTe geno MNMU® Ha paTy
onpegeneHns CYA C y4dyeTOM 3aKJ/HOYEHHbIX, HO HEWCMNOJIHEHH bIX
CAenokK;

e 00bABNEHHOro pasMepa JAgoxoda MO WHBECTUMUMOHHOMY  nato,
yKasaHHOro B coobuweHun o BbiniaTe A0X0Aa MO MHBECTUUMOHHbIM
nasM  poccuickmx MNO® wn  nasm  (akuumssM)  MHOCTPaHHbIX
MHBECTULMNOHHBIX (OHAOB, KOTOpble BXOAST B COCTAB MMyLLeCTBa
NMN®, B cooTtBeTcTBUM C WHPopmaumen HKO AO HPA, NH bIX
OOCTYMHbIX WMH(OPMALMOHHBIX CUCTEM WM OoduULUMaNbHBIM  CAUTOM
(obmumanbHbIM MUCBLMOM) yNpaBsloWen KOMNAHUN.

OueHka cnpaBeannBOM CTOMMOCTU Ae6UTOPCKOM 3aA0/IHKEHHOCTM MO

AoxoAaMm OT AOMEeBOro yyacTusl B YCTAaBHOM KanuTase B TeyeHue BCEero

cpoka KBanmbukaumm 3a[0/1KEHHOCTH Kak onepaunoHHOMN

onpegensieTcs B CyMMe 06bsSiBNEHHOro Aoxoda Ha [oso Bnagenus. [lo

UCTeYEeHUM cpoka KBanmdukaumm [ebUTOpCKOM 3a[0/HKEHHOCTU Kak

onepaumoHHON, a TaK Xe B C/Qly4yae BbIABAEHUS WHbIX Ccobbmui,

npmMBoOAALWNX K obecLeHeHuo, cnpaBeanneas CTOMMOCTb OonpeaenseTcs

B COOTBETCTBUMU C [punoxeHuem 6.

CnpaBeanueBass CTOMMOCTb AebUTOPCKOM 3aA0/HDKEHHOCTU, KOTOopas He
COOTBETCTBYeT KpuUTepusiMm kKBanmdukaumum B KayecTBe onepaunoHHON,
onpenenseTcsa B CoOoTBeTCTBUM C [punoxenvem 6.

Cnncok o06wux cobbmuin, npuBoAsAWMX K obecLeHeHUo, yKa3aH B
MpunoxexHun 6.

115




NMPUNOXEHUWE 17. AEBUTOPCKASA 3AAOJ1XKEHHOCTb IO
AEHEXHbIM CPEACTBAM, HAXOAALULMMCAH VY
NMPOPECCUOHAJIbHbBIX YYHACTHUKOB PbIHKA LWEHHbIX BYMAI U B

HKO HKL (AO)

e [lebutopckas 3a0/1KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoadawunMmca y I'IpOd)eCCVIOHaJ'IbeIX YYaCTHUKOB pbIHKa LIEHHbIX
6ymar (manee - 6pokep)

JdaTta 3a4ymcneHuss  AeHeXHbIX CpeACcTB Ha  crneumuanbHbIi
6pokepckuii cYeT Ha OCHOBaHWKW oTyeTa bpokepa

e [laTa wucnonHeHusa 6pokepoM o0653aTeNbCTB MO NEPEeYUCIEHUIO
AEeHeXHbIX CpeAcTB C crneumnanbHoro 6pokepcKoro cyeTa;

e [arta peweHuns bBbaHka Poccum 06 oT3bBEe nuueH3un y 6Hpokepa
(AeHexHble cpeacTBa MNepexoasT B CTaTyc npodeir nebutopckomn
3a[0/IKEHHOCTH);

e [laTa nukBugauum 6pokepa cornacHo uHdopMauuu, pacKpbimol B
oduruManbHOM AOCTYMNHOM UCTOYHUKE (B TOM yucne 3anmucum B EMPHON
0 nnkBuaauum 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecLeHeHus:
e B TeueHue BCero nepuofa HaxOXAEHUS [EHEXHbIX CPeacTB Ha
cyeTax bpokepa;
e B TeueHMe 3 paboumx pgHen C paThl, Korga ynpasnswowas
KOMMaH1s Bblpasuia HaMepeHue O BbIBOAE AEHEXHbIX CpeacTs
CoO cuyeTa Opokepa B YyCTaHOBJIeHHOW dopMe cCoOrlacHo
3aKJ/Il0YEHHbIM AoroBopaM (corfaweHuMssM) B CJlyyae, ecsn B
TeYeHMe YyKa3aHHOro CpoKa AEeHEeXHble CpeacTBa He MOoJy4YeHbl
Ha cyeT MNO®
MHdopMaunio 0 HencrnonHeHnn 6pokepoM TpeboBaHus Ynpasnstowen
KOMMNaHMM O BbIBOAE [AEHEXHbIX CpeacTB MpeaocTaBnseTcs B
CrneunanmnsmpoBaHHbIiM Aeno3uTapuin He No3AHee AHSA, CNeaylowero 3a
OKOHYaHMEM YCTaHOBNEHHOIO CpoKa.

\

CnpaBeanueasl CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASALWMXCA Ha cyere
6pokepa, onpeaenseTcs B CYMMe OCTAaTKa Ha YKa3aHHbIX cyeTax.

Mo ncteuyeHun cpoka kBanudbukKaunum AebUTOPCKON 3a40/1K EHHOCTU Kak
OoMnepaumoHHON, a TaK Xe& B CJlydyae BbIIBEHUS WHbIX CObbmui,
npmMBoAALWLMX K obecueHeHUto, cnpaBensnBasl CTOMMOCTbL onpeaensercs
B COOTBETCTBUMU C [puaoxeHmem 6.
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Mpunoxenun 6.

Cnmncok o06wux cobbmuin, npuBoAsWMX K obecUeHeHUo, yKa3aH B

MPUNOXEHUE 18. SAAOJDKEHHOCTb MO CAEJIKAM C
BYMArAMW, 3AKJTFOMEHHBIM HA YCJIOBUSIX T+ (MNP
HECOBNAAEHUW AOATbI MOCTABKM LLEEHHbLIX BYMAT,
OMPEAENEHHOW YCJ/IOBUSIMU OOrOBOPA C AATOM

LEHHbIMUA
n

SAKJTIOMEHUA

AOINOBOPA 1NO MNOKYNKE/NMPOAAXE LEHHbIX BYMAI)

3a40/MKEHHOCTb MO CAeNKaM C LeHHbiMM 6yMmaraMu, 3aKkOYEeHHbIM Ha
ycnosuax T+

- [aTa 3aknoyeHns gorosopa no npuobpeteHuio (peanmsaunmn) LeHHbIX
bymar;

- [JaTta HanpaBfieHus NOATBEPXAEHWS Ha ydyacTue B KOPNoOpaTUBHOM
penctemn (akuent odepTbl) B Cryyae, ecsim yCnoBUS UCMONHEHUS
odepTbl onpeaeneHbl MU HEM3MEHHbI A0 AATbl UCMNOMHEHUS odepTbl.
YcnoBusa onpeaeneHHoOCTU M HEM3MEHHOCTU OonpeaenstoTCcs Cneaywmm
obpasom:

1. OdepTa He MOXeT 6biTb OTK/IOHEHA 3SMMUTEHTOM WM
oto3BaHa YK A.Y. MND;

2. KonunyecTBO BbiKynaemblX LEeHHbIX 6yMar M3BECTHO M He MOXeT
6bITb U3MEHEHO;

3. LeHa Bbkyna onpegesieHa M He MOXKeT 6biTb USMEHEHA.

HaTta nepexoaa npas cobCcTBEHHOCTH Ha LEHHbIE 6YMaFVI,
noaTBepXAeHHasi BbIMMCKOM MO cYeTy Aeno.

Cnpaseanmeasl CTOMMOCTb 3a[40/KEHHOCTU MO CAEJIKaM C LLlEHHbIMHU
6ymaramu, 3ak/lO4eHHbIM Ha ycnoBuax T+, onpegensieTcs B pa3Mepe
pasHuUbl  MeXAy BblpaxeHHOW B BanwTe onpegeneHns  CYA
crnpaBeasiMBOM CTOMMOCTbIO LEHHbIX 6yMar, aBASOWMXCA MpeaMeToM
cAenikn, n CyYMMOW caenku, npuesefeHHoOW K BantoTe onpegenexHmns CHA
Nno TeKyleMy Kypcy BasitoThbl.

MNpn onpepeneHwn cnpasensiMBoOn CTOMMOCTWM 3a40/DKEHHOCTU MO
caenkam ¢ obnuraumsamMn,  3aKAKOYEHHbIMM  Ha  YyCnoBuax T+,
crnpasejniMeBas CTOMMOCTb O6AMrauunin, SBNSIOWMUXCS NPeAMETOM CAENKM,
C AaTbl 3aKN0YEHMA CAeNKM A0 AaTbl nepexofa npas co6CTBEHHOCTM Ha
ueHHble 6ymaru, exenHeBHO onpeaenseTcs C y4YeTOM HAaKOMIEHHOro
KYNOHHOrO JAoxoja, OnpefefsieHHoOro Ha JAaTy pacdeTa no cAenke B
COOTBETCTBUN C YCNOBUAMU CAEJKM WAN MNpaBuiaMm opraHusaTopa
TOpros.

B cnydae NonoXuTENbHOW pasHUubl, CAENKa NpU3HaeTCcs B COCTaBe

aKTMBOB (nebutopckast 3a0/HKEHHOCTb) Y NOKynaTensi/ B cocTase
ob6a3aTenbCcTB (kpeauTopckas 3aA0/KEHHOCTb) Y npoaasua,
oTpuuaTesnbHOM pas3HULbI - B

cocTaBe 0653aTtenbCcTB (KpeaAnTopCKas 3a0/KEHHOCTL) Y
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nokynaTtens/B cocTaBe akTUBOB (Aebutopckas 3ad0/1KEHHOCTb) Y
npoaasLa.

CnpaBeanueas CTOUMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHUST  COb6bITUA, npmeBoaswmnx Kk obecueHeHuio, B
COOTBEeTCTBMUMU C [Ipuioxenvem 6.

Cnncok obwunx cobbmuin, npuBoadAwMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NPUNOXEHUE 19. BAAO0JIXKEHHOCTb MO CAEJZIKAM C BAJIIOTOM,
APArouEHHbIMU METAJIJ1IAMU, SAK/NTIOMEHHBIM HA YCJ/TOBUAX
T+ (NMPN HECOBMAAEHMU AATblI NOCTABKW, ONPEQEJ/IEHHOM
YCJZIOBUSAMU OrOBOPA C AATOI 3AK/IFOMEHUA OOrOBOPA MO
MOKYMNKE/MPOAAXE)

3a40/HKEHHOCTb MO cAesiKaM C BasloTOM, 3aK/IIOUYEHHbIM Ha yCcnoBuax T+
3a40/MKEHHOCTb MO cAaenkam € AgparoueHHbiMu MeTannamm,
3aKJ/YEHHbIM Ha ycnoBusax T+

[Hata 3akK/to4eHns ZlOroBopa Mo Mnokynke/npoaaxe BastOThl,
[AparoueHHbIX MeTasnsioB.

[aTta nepexona npaB cO6CTBEHHOCTM Ha BasIlOTY HA OCHOBAHMM BbIMUCKMN
CO cyeTa, OTKpbITOro Ha  ynpasasdwwWwyw  KoMnauuvo  [.Y.
MN®/6pokepckoro oT4yeTa.

[JaTta nepexopga npaB COHBCTBEHHOCTW Ha AparoueHHble MeTanbl B
COOTBETCTBUU C KPUTEPUAMU MPU3HAHNA AparoLeHHbIX MeTaslsioB.

CnpaBegnmeasl CTOMMOCTb 3a[O0/DKEHHOCTM MO cAefikam C BasjloTon,
AparoueHHbIMU MeTaslaMn,  3aKJ/IIOYEHHbIM Ha ycroBuax T+
onpenensieTca B pa3Mepe pasHuLbl Mexay TeKylen crnpaBeasivBon
CTOMMOCTbIO BastoThbl, AParoLUeHHbIX MeTaslJlIoB, paCCYMTaHHOM B BanoTe
onpepeneHna CHYA B COOTBETCTBMM C HacToswmMmu [lpasmnamu
onpegenexHna CYA, U CTOMMOCTbIO BanoTbl, AparoleHHbIX MeTasnioB, B
Bantote onpegeneHns CYA, 3adukcupoBaHHOW B [0roBope Ha
[ATy MWCMNOSIHEHUS CAENKMW.

B cny4yae nonoXuTenbHOMW pasHuubl, CcAefnika Npu3HaeTCs B COCTaBe
akTueoB  (aebutopckas 3a40/HDKEHHOCTb) Y  MoOKynaTens/ B cocTase
obs13aTensCcTB (kpeanTopckas 3a40/MKEHHOCTD) Y npoaasua,
oTpuuaTenbHOM pasHuLbI - B
cocTaBe 06a3aTenbCTB (KpeanTopckas 3a40/KeHHOCTb) Y
nokynaTtens/B cocTaBe akTumBoB (AebuTopckas 3af0/MKEHHOCTb) Y
npoaasua.

CnpaBegnmeass CTOMMOCTb KOpPpPEKTUPYETCs B Cllydyae BO3HUKHOBEHMS
cobbirMn, npuBOAAWMX K 0OEeCUueHeHu, B COOTBETCTBMM C
MpunoxexHuem 6.

Cnmncok obwux cobbmuin, npuBoAsWMX K obecUeHeHUo, yKas3aH B
Mpunoxenun 6.
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NMPUNOXEHUE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax HacTosauwmx MNpasun onpeaenenma CHA K npo4yein aebutopckom
3a40/KEHHOCTU OTHECEHbI B TOM YMCNE Crieaylouime Bmabl:

e [lebuTOopckasa 3a40/HKEHHOCTb, BO3HMKLWIAA B pe3yfabraTe
coBeplweHns cAaenok ¢ wuMmywecTtsoM T[IAN®, 1o KoOToOpbM
HacTynuna Hanbonee paHHSAS gaTa pacyeTos;

e ABaHChbl, BblAa@HHbIE MO cAenkam 3a cyeTt mMmyuwecTtsa MNO;

e [lebuTopckas 3a40/KEHHOCTb YMpaBAsAOWENn KOMMNaHUMM nepes

MNo;
e [lebuTopckas 3a40/HKEHHOCTb, BO3HMKLWIASA MO A0roBopaMm C
ayaAnTOPCKOM opraHusaumuen, OLLEHLLNKOM,

cneuvannsmpoBaHHbIM Aeno3uTapueM, permctpatopom, bupxen,
yKasaHHbiMK B lMpasunax AY MUO;

e [lebutopckaa 3aAO0/DKEHHOCTb, BO3HMKLWAsS  Mpu  onnate
pacxoAoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyMpaB/ieHueM;

e [lebuTopckasa 3a40/KEHHOCTb MO Hajsoram, cbopam, nowMHaMm B
6to4)KeTbl BCeX yPOBHel;

e [ebutopckasa 3a40/PKEHHOCTb MO BO3MELLEHUIO CYMMbl Ha/l0roB
u3 6rogxeTta PO;

e [ebutopcKkas 3a40/KEHHOCTb MO apeHae;

e [ebutopckas 3a40/DKEHHOCTb, BO3HMKLWAA B pe3ysbTaTte
nepesoja AeHeXHbIX CPeacCTB («AeHbrn B NyTu»);

e [ebuTopckas 3a40/HKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTe O0T3biBa
nvueHsum y 6aHka nnu 6pokepa;

e [ebuTopckasa 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ynbraTe
nepegaym espoobnurauunii B onnaty 3aMmewarwmnx obnavraymin
npu nx pasmelweHmn (B TOM Yncie B caydae nepegayn (yCTynkm)
BCEX MWMYLECTBEHHbIX M WHbIX MpaB no espoobauraunam
POCCUNACKUM IOPUANYECKUM nLaM);

e [lebuTopckasa 3a40/KEHHOCTb MO MNpuUYMUTaloWencs npemMumm Mo
BHeOGUpPXKEBbIM  MpPOM3BOAHLIM  (DMHAHCOBbIM  MHCTPYMEHTaM
(BNnowy;

e VHas pebutopckasa 3a40/MKEHHOCTD.

e Ana peburopcko 3aA0JIHKEHHOCTU MO BO3MeLleHUIo
CyMMbl Hanoros us 6rogxera P® - pata npuHatms HOAC no
paboTaM M ycnyram K BbMeTy, a TakKXe gaTa BO3HUKHOBEHUS
OCHOBaHMA ANS BO3MelW,eHUs Hanora us 6raxeTa.

e [Neburopckas 3afA0JHDKEHHOCTb NO HanoraMm, cb6opam,
nouviuHaMm B G6GropgxkeTbl BcCex YpoBHeW - jaTa
BO3HMKHOBEHNS OCHOBaHMUs /1 BO3MELLEHUS Hanoros, c60pos.,
nMownuH m3 6roaxera.

e Ons aeburopckon 3a[0J1HKEHHOCTH ynpasnsiroweu
koMnaHmm nepen NMU® - ycTaHOB/EHHbIN (aKT NMpeBbiLEeHUS
AOMYCTUMON  BeSIMUYMHBbI  BO3HarpaxaeHum wu/wnn  pacxonos,
CyMMa npesBbilleHns KOTOpPbIX NoANEXUT BO3BpaTy
ynpasasowWwen KoMNaHWeEN, WIN yCTaHOBEHHbIM (aKT UsnuwHe
BbIMJITAYEHHOIrO0  BO3HArpaxKaeHus  ynpasnslowen KomnaHuu,
CyMMa KOTOpOro noanexuT so3spaTty B [MU®, uan cymma ybbrka,
KOTOpas ynpasnswas KoMnaHusa Ao/KHa Bo3MecTuTb B MMNO B
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pe3synbraTte ZOMNy L eHHoro HapyLeHuMs TpeboBaHwuii
3aKOHOAATENbCTBA.

e Ona pebuUTOpCKOM  3aA0/HKEHHOCTH, BO3HMKLUE N B
pesynbTaTe nepeBoAa AEHEXHbIX CpPeAcTB — (daKTuyeckoe
CrncaHmne AeHeXHbIX CpeacTB Cc ogHoro cyeta lMM® u oTcyTCcTBME
pakTa 3auucneHns Ha Apyron cuvet T[®, Ha KOTOPbLIA
OCYLLECTBNANCS NepeBoA.

e [Ona pe6burtopckoW 3aA0J/HKEHHOCTUM MO apeHae - dakT
nepefayn akTMBa B apeHAY W BO3MOXHOCTb onpeaeneHus
BEMYMHBbI 0643aTeNbCTB apeHaaTopa Mno AOroBOpYy apeHabl Ha
AaTy onpeaeneHus cnpaBeaMBOA CTOMMOCTM

e OnA p[ebUTOPCKOW  3aA0JHKEHHOCTMH, BO3HMKLUE A B
pe3ynbTaTe oT3biBa JiMLleH3Mn y 6aHka win 6pokepa - naTa
oT3biBa nuueH3uMmM baHka, 6bpokepa.

e [eburtopckash 3afA0/HKEHHOCTb, BO3HMKLIAA B pe3ynbTarte
nepepnaun (ycTynku) BCeX MMyLUECTBEHHbIX WU MHbIX MNpas
no eBpoo6aMrauusaM poOCCUICKMM HOPUAMHMECKUM NMuaM B
ornJlaTy 3aMewawiymx obnuraum npum uUx pasMeleHun -
AaTa YCTYNKM BCE€X WMYLECTBEHHbIX W WHbIX MpaB Mo
eBpoobniMraumMsiMm B COOTBETCTBMM C [AOFOBOPOM  YCTYMKMU
TpeboBaHus (UK B TOM Cllydae, ecnin AOKYMEHTOM, CoAepXKallnMm
YC/IOBMA  pa3MeLlleHus LeHHbX  6ymar, npeaycMoTpeH
OAHOCTOPOHHUI akT ycTynku npas (Deed Poll of Assignment) — pata
NPUHATUS YCTYMKMU B COOTBETCTBUM  C YyCNOBUAMMU
OAHOCTOpPOHHEro akTa ycTynku npae (Deed Poll of Assignment)).

e [na Ae6buUTOpCKON 3aA0/HDKEHHOCTUM MO NpuuUTalowWeincs
npemMmm no BHe6Mp)>XeBbiM MNPOM3BOAHbLIM (PUHAHCOBLIM
MHCTpyMeHTaM (BIMOWN):

— Ang  cnydaes 3aknwudeHuma  BlMNOU  npuuuTarowancs
npeMns npusHaeTcd B paTy npusHanma BlMOUN B
cooTBeTCcTBUU C [punoxeHnem 34, ecnu npuuumTaroLwancs
npemmss He noctynuna (He 6blla 3a4yucneHa) 4O AaThl
npusHaHua BIMNOW (B TOM cnyyae ecnuv npeMus NocTtynuna
(bbia  3aumcneHa) Ao AaTtbl  nNpu3HaHua  BINOWU,
noctynmewas (3a4yuncsieHHast) nMpeMuss OTHOCUTCHA Ha
A0XoAbl B AaTy NOCTyniaeHus (3adunucneHus));

— B CJ/lyyae yCTynku npaB u obsizatenscts no BMOU wnnm
npoaaxu BMOW - B AaTy 3aK/IlOYEHUS COOTBETCTBYHOLLEN
CAesiKU.

e Jna ocTanbHbiX BUAOB [Ae6UTOPCKOW 3aA0/IKEHHOCTU -
AaTa nepefjadn aKTMBOB (AEHEXHbIX CpeacTB) avuy, B
OTHOLUEHUN KOTOPOro BO3HMKAET AebuTopckas 3afo0/KeHHOCTb,
AaTa BO3HWKHOBEHWS nMpaBa TpeboBaHusa MWD B pesynbraTe
AOTrOBOPHbIX WM UHbIX IPa)AaHCKO-MpPaBOBbIX OTHOLUEHWUM.

Kpurtepnn
npexkpaijeHns
npu3HaHus

Ona pe6burtopckKkoW 3aA0/HKEHHOCTU MO BO3MELYEeHUI0 CYMMbl
Hanoros m3 6opkera PP:

- jpaTta wucnosnHeHus  obasaTtenbctBa nepeg MU®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgata peweHus 06 OTKase B
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OCYyLleCTB/NIEHMM 3ayeTa (BO3BpaTa) CYMM W3MWLWIHE YMayeHHOro
Hanora;

- pata  3ayeTa  WU3IMILIHE  YMJIQYEHHOrO  Hasora HavucieHuem
COOTBETCTBYHOLLErO Hasora.

Oe6urtopckas 3aA0/HKEHHOCTb NO  HanoraMm, c6opam,
nouvsiMHaMm B 6roA)KeTbl BCeX YPOBHEeM:

- AaTa noJlyyYeHnda BO3MeLWEHNd U3 6IOLI,)KETa MoJIHOMN CYMMbI
3a40/1)KEHHOCTN COOTBETCTBYOLWEro Hasnora, c6opa, NoLW/MHbI;

- gata peweHuss 06 oTkase B OCywecTBAeHMW 3a4yeTa (BO3BpaTa)
CYMM M3/IMLIHE ynjlia4yeHHoro Hasnora, cbopa, NowamHbl;

- jJaTa 3a4yeTta  M3IMWHE  YMJI@YEeHHOr0  Hasora HauducieHnem
COOTBETCTBYOLLErO Haora.

Oeburopckas 3aQ0/HDKEHHOCTb, BO3HMKIWIAA B pe3yJbTrare
nepepaun (yCcTynkum) BCeX MMyLLECTBEHHbIX M MHbIX MpaB Mo
eBpoo6avraumsaM poCCHUACKUMM HOpUAUMECKMM NMuaM B onsaty
3aMewlawwmx o6baurauuii Npu Mx pasMelleHun:

- AaTa 3auucrieHns 3amewarowmx obnumraymnin Ha cdet geno YK [1.Y.
MNo;

- JaTa noJslyyeHus AOKYMEHTOB WM yBeAOMJIEHMW, NpeayCMOTPEHHbIX
JOKYMEHTOM, coAepXXaluM yCNoBUS pa3MelleHus ueHHbix 6ymar, B
c/lydyae OTK/IOHeHMsa odepTbl (yCTyrnka npaB no eBpoobnurayunsm)
9MUTEHTOM 3amellarwmx obnmraumn;

- JaTa npeKkpalweHus [orosopa Ha npuobpeTeHne 3amelarLmnx
obnvrauuii (B TOM 4YuC/ie MO WUHbIM OCHOBaHWSAM, NpeayCMOTPEHHbIM
3aKoHogaTenbCcTBOM Poccuiickoin ®egepauunn).

Ae6buTtopckasa 3aA0/DKEHHOCTb MO NpUYUTAlOLlEeNcs npeMumn
no BHe6up)xeBbiM npou3BOAHbIM ¢rHaHCOBbLIM
MHcTpymeHtam (BMOU) npexkpawaer npusHaBaTbCA B
Haubosee paHHIOIO U3 paT:

— B AaTy UCNONHEHMs 06a3aTenbCTB MO onaate NnpeMuun;

- B JaTy JMKBWAAUMM KOHTpareHTa COrfacHo BbIMUCKE U3
ErPIOJT;

- B jaty  nukBugaumm (ncknroveHus) WHOCTPaHHOI o0
KOHTpareHTa M3 peecTpa KOMMEpYeCKUX opraHusauui wam
MHOIO CXOXEero Mo CMbIC/ly peecTpa, NpeAyCMOTPEHHOro
3aKoHOAaTeNbCTBOM CTpaHbl, B KOTOpOW 6bi1
3aperncTpMpoBaH MHOCTPaHHbIN KOHTPAreHT;

— B JaTy ycTynku npaB u obsaAs3atenscts no BMOUN (ecnu
nepegava npas Mo MOJIyYeHUIO MpeMun creayeT U3 yCJI0BUN
COOTBETCTBYIOLWEN CAENKN);

— B AaTy npo4ero npekpauwieHus npasa TpeboBaHusa no onnaTe
NpPeEMMM B COOTBETCTBUN C AENCTBYIOLWMM 3aKOHOAATEIbCTBOM
N AOroBOpPOM.

Ona ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/HKEHHOCTM:

- [data wvcnonHeHus obsa3aTtenscTts nepeg MA® B TOM 4ucie no
aorosopy, NAY (B cnyyae 3a40/HKEHHOCTU YNpaBnatowen KoMnaHnum)
WIN VHBIM OCHOBAaHUAM;

- [laTa nukKBmMaauun KOHTpareHTa - KPUANYECKOro suvua coriacHo
BbiNnucke u3 EMPKOJZT wnu paTta nonydvyeHus wuHdopMaumm O CMepTu
pn3nMYecKoro nuua - JOKHUKA;
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- [aTta sKcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YnpasrnswoLwen
KoMnaHmm 06 OTCYTCTBMM O0BOCHOBAHHBIX OXWAAHWUA OTHOCUTESIbHO
nosyyeHns npeaycMOTPEHHbIX [AOrOBOPOM AEHEXHbIX MNOTOKOB, B
cny4yae ecnu gebutopckas 3a40/HKEHHOCTb, MOXET 6bMb Mpu3HaHa
npekpaweHHOW B  COOTBETCTBMM C  O6WMMW  MNONOXKEHUSAMU,
yKasaHHbiMM B [naBe 26 [paxAaHCKOro koaekca PoccuinCKoM
depepaumn.

Kpurepunn ]
CpOKM
KBangpmkaymm
Aeburopckoii
3a40/H>KeHHOCT
7] Kak
onepaynoHHOH

B oTcyTcTBUE NpU3HaKoB obecleHeHns:

e [Ne6buropckas 3af0/KEHHOCTb, BO3HMKLIAsA B pe3yJjibTare
coBepLweHua cpaesniok ¢ umyuwectsoMm [MUP, no KoOTOpbIM
HacTynuna Hambonee paHHSASA AaTta pacyeToB, ec/siv o6Wmnin CpoK
noraweHns TaKoM 3aA40/HKEHHOCTU COMNacHO YC/OBUSAM CAESKM
He npesbiwaeT 15 pabounx gHen (Cc y4yeToMm cpoka nposioHrauum
W nepe3ak/loyeHnn A0roBOpoOB), - C AATbl NPU3HaHUS A0 AaThbl
noraweHns corslacHo ycnosuaMm caenku. MNpyn 3ToM 4ONyCTUMbIN
CPOK HapylweHunss o06a3aTesibCTB KOHTPareHToM cocTaBisieT 3
paboumx pOHA, B Te4YeHWe KOTOPbIX 3a[0/HKEHHOCTb, TakKXxe,
KBanuduumnpyeTcs onepaunoHHOMN.

e [leburopckasi 3aA0JIXKEHHOCTb, BO3HMKawLWas B CcJy4ae
3a4epiKKu nepeperucTpauumm MMyLlecTBa
PerucTpaumMoHHbIM OPraHoOM - C [aTbl BO3HMKHOBEHMSA A0
AaTbl NoraleHns KBanudbuumpyeTcs B KauecTBe OnepaLMoOHHOM.

e ABaHChbI, BbijaHHble MO cAeJsikaM 3a cyeT umyuwecTtsa MNO,
KBanuuumpyeTcs onepaunoHHOM Aebutopckor
3a[0/KEHHOCTbLIO C AaTbl BbidayM aBaHCa A0 AaTbl MorawleHus
0653aTenlbCTB KOHTPAreHTOM COrnacHo YCJ/I0BUAM cAenkn (ecmm
CpOK TroraweHuss aBaHCa B COOTBETCTBUM C [AOroBOPOM,
cocTasnsetr He 6onee 15 paboumx [AHEN C y4yeTOM cCpoka
MposioHrauMn U1 nepesaksioyeHmin  gorosopos). [lpu 3ToM
AOMYyCTUMbIN  CPOK HapylweHus o065a3aTenbCTB KOHTpareHTom
cocTaBnsaeT 3 pabouunx AgHS, B Te4eHMe KOTOPbIX 3a40/IKEHHOCTb
Takxe KBanmduumnpyeTcs onepauoHHOMN.

e [lebutopckasi 3a40/HDKEHHOCTb YMNpaBAAOLWEd KOMMaHWUMU
nepen MN® - B TeueHne 25 pabounx pgHen c pathl
BO3HMKHOBEHUS KBaMMULUMNPYETCA B KadecTBe onepawuuoHHOM.
Mpn Hannumnm 060CHOBAHHOIO 3KCMNEepPTHOro (MOTUBMPOBAHHOIO)
CyXAeHus Ynpasnswuwern KOMNaHMM O TOM, YTO YyBEe/NYEHUe
CPOKOB noraweHus Aebutopckonm 3a40/HKEHHOCTU He SABNSETCS
cnencTBueM HeraTUBHbIX npoL,eccos, BO3HMKLLMX B
OeATEeNbHOCTU YMpaBAsloWen KOMMNaHMKM, a TaKXe Haauuue
OOKYMEHTasIbHOro MOoATBEPXAEHUS OT ynpasisiowen KoMnaHum
CpPOKOB roOraweHumss 3aA40/IKeHHOCTM, Takasa 3a40/IKeHHOCTb
NPOAO/IHKAET OTHOCUTBLCS K OnepaunoHHON.

e [Ne6buropckas 3af0/HKEHHOCTb, BO3HMKLUAsA MO AOroBopam
C ayaAuTopC KoM opraHusaumemn, OLleHLUKOM,
crneyvasavsMpoBaHHbIM Aerno3utapueM, perucTpatopom,
yka3zaHHbiMu B MpaBunax Q1Y NMAU®D, a Tak ke aeburopckas
3aA0/HDKEHHOCTb, BO3HMKIIAAA MNpU oOrJlaTe pacxopos,
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CBfi3aHHbIX C AOBepuUTeJibHbIM yrnpaBneHumem MU - c gatol
NnpuU3HaHua [0 A[aTbl OKOHYaHUA CpoKa oOKasaHusa YyCnayr B
COOTBETCTBMM C  YCJIOBUSMU  3aKJTHOYEHHbIX AOroBOpOB.
JonyCTuMbIN CpOK HapyweHua obasaTensCcTsB cocTtasnsdeTr 25
pabounx AHEN, B TeyeHwe KOTOpbIX 3a40/HKEHHOCTb BCe elle
KBanudbuumnpyetcs onepaumoHHOMN. Mpwn Ha 4Ny
060CHOBAHHOIO 3KCNEpPTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS
YnpaBnstowen KOMAaHMM O TOM, 4YTO YBeJIMYeHMe CpPOKOB
OKasaHusa ycayr uwin noraweHnss febutopckon 3a[0/KEHHOCTU
He ABNAETCS CNeACTBMEM HeraTUMBHbIX MPOLECCOB, BO3HUKLUNX B
OeATeNbHOCTU AO/DKHMKA WM NPU HaAWYMM AOKYMEHTasIbHOro
MOATBEPXAEHMUST OT KOHTpareHTa WHbIX CPOKOB [MOraleHns
3a[0/KEHHOCTUK / okasaHus ycnyr NMN® gBnsaeTcss OCHOBaHWEM
ONa yBenMYeHus cpoka kBanudpukaumm TakKow 3a40/HKEHHOCTU B
KayecTBe onepaunoHHOM 0o AaThl, yKa3aHHoMn B
npeacTaB/IEHHbIX AOKYMEHTax.

e [leburopckas 3ap0/HXEHHOCTb NO AOrosopaM apeHabl (B
T.4. KOMMYHaJibHble T[UJlaTexxy, noagnexaume ornJsarte
apeHAaToOpOM) CpOK MoraweHust KoTopor He npesbiwaeTr 10
pabounx AOHEN C [aTbl OKOHYaHMS apeHAHoro nepuoaa
KnaccuduumpyeTcsa onepaumoHHO C AaTbl Npu3HaHWSA A0 AaThbl
rnoraweHmss, B COOTBETCTBMU C YCJIOBMSIMM [O0OroBopa apeHAbl.
Mpy >TOM [OONYCTUMBLIA CPOK HapyLeHWs  apeHaaTopoM
UCNONHEHUs1 06s3aTenbCTB cocTaenseT He 6onee 10 paboumx
AHel, B Te4yeHMe KOTOpblX 3a[40/HKEHHOCTb MO apeHae
npogosKaeT KnaccmdbumumpoBaTbCs Kak onepaluoHHas.

e [Neburopckas 3aA0/HKEHHOCTb, BO3HMKLWIAA B pe3yJibTare

nepeBoAa pAeHeXHbIX cpeacTB («AeHbrM B NyTuU») - B
TeyeHme 3 paboumx pHen C pJaTbl  MNpU3HAHMSA  Takom
3a40/IKEHHOCTMU.

e [eburopckasi 3af0/DKEHHOCTb, BO3HMKIIASA B pe3ysbrare
nepepgaum eBpoobnuraumii B onnaty o6nuraumvii npm mx
pasMmeweHmn (B TOM 4YmucJ/ie B ciiyvyae nepepaum (yCTynkn)
BCEeX MMYLLeCTBEHHbIX M MHbIX MpaB Mo eBpoo6Gaurauuam
pPOCCHIACKUM opuand4ecKum nvigam) - C  pathl
BO3HWKHOBEHMST A0 AaTbl noraweHus KeanudpuumpyeTcs B
KayecTBe onepauoHHOM.

e [Neb6buropckas 3a[0/DKEHHOCTb MO NpuuMUTaroLle Uc s
npemMum no BHe6Mp>keBbiIM NPOM3BOAHbLIM (PMHAHCOBbLIM
mHcTpymeHtam (BMN®PUN) - B Teuenne 10 (pecsaTtn)
KaneHaapHblx J[HEW C JAaTbl MNPU3HAHUS COOTBETCTBYHOLLEN
nAebutopckorn  3af40/KEHHOCTM  MNpu YCNOBUMWM  OTCYTCTBUS
npu3HakoB obecuLeHeHus.

CnpaBegnnBas
CTOMMOCT b

B ob6lweM cnyyae Ans uenei onpeaenieHus CrnpaBeavBOli CTOMMOCTM
[ebUTOPCKON 3a0/KEHHOCTM €CIN He onpedefieHa KOHKpeTHas AaTa ee
noralleHns, Ho ykKasaH npedesbHblii CpoOK, B TEYEHME KOTOPOro Takas
3a[0/DKEHHOCTb JO/KHa O6bMb  MoralleHa, TO CPOK MoraweHus
npuHMMaeTCcs MaKCMMaJsibHbIM B OTCYTCTBME 060CHOBAHHOIO
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3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS yrnpaBnsawoLwen KonaHum o6
WHbIX CpOKax MoraleHust Takor AebuTopcKoM 3aA0/KEHHOCTU.

Ecnu He onpeaneneHa KOHKpeTHas AaTbl MoraweHus AebuTopckon
3a40/1)KEHHOCTM U OTCYTCTBYET NpeAesibHbli CPOK MoraweHus, To ANS
uenen onpeaenieHns cnpaseasiMBON CTOMMOCTW TaKOW CPOK MOXeT 6bITb
yCTaHOBJEH Ha OCHOBaHuM 060CHOBaHHOIO 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYyXAeHUs yNpaBasowen KOMNaHum.

Jebutopckasa 3a40/HKEHHOCTb, Nosiexallas noraweHuo MMyLLecTBOM,
BO3HMKLUASA MO AOroBopaM MeHbl, HOBauWM W APYIMM aHasOrM4YHbIM
JorosopamMm (3a MCKJKOYEeHMeM Cchy4yaeB, OTAE/IbHO YKa3aHHbIX B
HacTosawmx MpaBunax onpegeneHnss CYHA), oueHMBaeTcsa NO CTOMMOCTU
MMyLLecTBa, Nogjsiexallero rojly4YeHuo, B COOTBETCTBUM C MOPSAKOM
onpeaeneHus cnpaBeanvBoW CTOMMOCTM  TaKoro MMYLLECTBaQ,
YCTaHOBJIEHHbIM HacTosiwmMKn MNpaBunamu onpegeneHnss CYA c yyeTom
METOAMKN OLLEHKN KPEAUTHOro pucka B COOTBETCTBMM C [puaoxeHnem 6
(ecnun 3TOo NPUMEHUMO).

CnpaBeanneasi CTOMMOCTb AeBUTOPCKOM 3a40/IXKEHHOCTHM ONpeaenseTcs:
e B cyMMe ¢aKTMHYECKOro OCTaTKa 3afO0/DKeHHOCTUM Ha party
onpepesieHusa chnpaBef/IMBOM CTOMMOCTM/AaTy onpepenieHus

CYAX*:

- Ans Bcen nebutopckor 3aA40/IKEHHOCTU, YKa3aHHOMW B HaCTOSLLEM
NpUIOXeHUN, B nepuoa KBanudukaumm Takol 3a40MKEeHHOCTU B
KayecTBe ornepaLMoHHON;

- Anst ebUTOpPCKOI 3a10/IKEHHOCTU MO HanoraMm, cbopam, NOWIMHAM
B 6104XeTbl BCEX YPOBHEN;

- Ans AebuTopCcKoi 3a40/IXKEHHOCTM MO BO3MELLEHUIO CYMMbl HA/10TOB

n3 6rogxerta PO.

*[1le6MTOpPCKas 3a40/MKEHHOCT b PaCCYNTLIBAETCS Ha KaXkayto AaTy onpeaeneHns
cnpaBeanmMeoii  crommoctu. B cnyyae, ecwm  pasMmep apebuTtopakon
3a40/DKEHHOCTU He MOXeT 6bITb TOYHO OnpeaeneH Ha aaTy onpeaeneHns CYA,
TO, UCNONb3YOTCA METOAbI aNnpoKCMMaunmn BeMUmH.??

e B CyMMe, onpegefnieHHOM C WUCNoJib30OBaHMEM MeToAa
npmBeAeHHOM CTOMMOCTM 6yayuunx pAeHe>XHbIX TMNOTOKOB C
yuyeToM KpeauTHbix puckoB ([puaoxeHne 6) BO BCEX WHbIX
cnydasx.

CnpaBeanusas CTOMMOCTb Aeburopckoi 3a0/DKEHHOCTH,
BO3HMKIUE B pe3ysbTaTe nepefayuu eBpoobnuvrauuvii B oriaTty
3aMewaowmx obnuraumii nNpum ux pasmeweHuwn (B TOM yucne B
cnyJyae nepeaaum (yCcTynkuv) BCceX MMyLeCTBEHHbIX U MHbIX NpaB
no eBpoo6AMrauMsiM PpPOCCUWACKMM HOpPUMAMHMECKMM  JiMuaMm),

29 TMporHosHble 3HaYeHMs 0693aTeNbLCTB, paccunTaHHbe YnpasnaoLei KoMnaHuei, NpeAoCTaBnsoTca B
CneumnannanpoBaHHbIM Aen0o31MTapuin Ha Kaxayto agaTy onpegeneHnsa CHA ¢ ykasaHnem nepuoaa Bol6opku u

06BACHSA L NX nepeMeHHbIX.

Ona uenen annpokcnmaumm pasmepa akTuBoB (0653aTeNbCTB) MCNONb3YyeTCa CTaTUCTUKa 3a nociegHne 12
(ABeHaauaTb) NOMHbIX KaNleHAapHbIX MecsiueB (NepuoAoB OKa3aHMs yciyr no 4OroBopy), NpeALlecrByowmnx
nate onpeaeneHns CHAMN®. NMpu oTCyTCTBUKM Takoro obbemMa CTaTUCTMKM METOZA anmnpokKCuMa My npuMeHnM
NnpuM HaNM4YMM AaHHbIX HE MEHEe YyeM3a nocneaHme 2 (4Ba) MOJIHbIX KasieHaapHbIX Mecsua (nepunoaa oKasaHus
yCnyr no 4Orosopy), npealectByowmnx gate onpegenerHmsa CHATINOG.

B naTy nocrynneHus 4OKYMeHTa, NOATBEPXAAoLWero oka3aHHble yCyrn, Npon3BoAnNTCS KOPppPEKTMPOBKa
Ha4YnCNeHHbIX 0653aTeNbCTB A0 X peasibHOro 3HaYeHUS.
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NpM3HaeTCss PpaBHOM CMNpaBeaANMBOM CTOMMOCTM eBpoobnuraumm,
nepefaHHblX B oOMiaTy 3aMewawwmx obnuraumin uam no KOTOpbIM
nepegaHbl (YCTynneHbl) BCe€ WMYLECTBEHHblE W WHble nMpaBa
pPOCCUIACKUM  opuandeckum  nuuam.  CnpaBeanuBas  CTOMMOCTb
eBpoobnuraunii, nepedaHHblX B OonnaaTy 3aMellatowmnx obaurayui mnm
Nno KOTOPbIM nepeaaHbl (YCTynsieHbl) BCe UMYLLECTBEHHbIE M MHble MpaBa
POCCUMACKUM OPUAMYECKNM NMUaM, onpegenseTcs B obweM nopsiake B
cooTBeTCcTBUM C lpaBunammn CYHYA, C yyeTOM HaKOMNEHHOrO0 KYMOHHOIo
[noxoda Ha AgaTy onpeaeneHuss cnpaBeanmBoi CTOMMOCTUM AebUTOpCKOM
3a40/1KEHHOCTW.

B cnydae BO3HMKHOBEHMSI MNpu3HaKoB  obecueHeHns 3MUTeHTa
3amMewatowmx obnurauun, cnpaseannBas CTOMMOCTb  AebuTopckon
3a[0/HDKEHHOCTN onpejensieTcs MnocpeaCTBOM MPUMEHEHUMs  MeToAa
npuBeAeHHOM CTOMMOCTM  Byaylwinx  AEeHEXHbIX NMOTOKOB K
eBpoobnuraumsam, nepegaHHbIM B oriaTy 3aMelwawouwmx obnuraumn (B
TOM 4uCsie, N0 KOTOPbIM nNepeaHbl (YCTyn/eHbl) BCe MMYLLECTBEHHbIE U
WHble MnpaBa POCCUMACKWUM IOPUAMYECKUM NMUaM), C YYETOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMelwarwmx obnuraumn (OpunoxeHune 6).

Nebutopckas 3a40/HKEHHOCTb NO BO3MELLEHUIO HA/OroB n3 b6woaxeTa, a
Takxe aebuTopckas 3af40/KeHHOCTb Mo Hanoram, cbopam, nownavHaMm B
6toaKeTbl BCex ypoBHel He obecueHmMBaeTCcsa HeE3aBUCMMO OT CPOYHOCTH
ee noraweHus.

Cnmncok obwux cobbmuin, npuBoAsWMX K obecUeHeHUo, yKas3aH B
Mpunoxenun 6.

MPUJITOXEHUE 21. HEABWXXUMOE MMYLIECTBO

Heasmxnmoe MMyLLeCcTBO

[JaTa BKIYeHNa HeaBwmxkumoro umyuwectsa B NMN® - Hanbonee paHHaA
u3 pat:
- jpata npuveMa-nepegadu, MNOATBEpPXAEHHAas akToM npueMa
nepegaun (He nNpuMeHsIeTCA, B CJlyyae, €CQM HeaBUXuMoe
uMmyLlectso npuobpeteHo y apyron YK A.Y. MU®, B pesynbraTe
peanusauumM HeaBMXMMOro uMyLlecTBa npu npekpawenHmn MNO, a
TakXe B Cly4yae nepejaydv HeABWMXMMOrO MMyLLECTBa MO AOroBopy
y4yacTus B ON1EBOM CTPOUTENBbCTBE NN MHBECTULLIMOHHOMY AOrOBOpY,
ecnu cBefeHus O nepefaBaeMOM HeABMXKWMMOM UMyLLeCTBE He
BHeceHbl B EIPH);
- paTta roCydapCTBEHHOMW  perucTpaumm  nepexona npaea
CO6CTBEHHOCTM Ha HeABMXWMMOE MMYLWeCTBO K Bfhajensuam
MHBECTULWOHHbIX naes MO, noaTBep)XAeHHas Bbinuckon ms EMPH
(B TOM 4yucne BO3HMKHOBEHME MpaBa COBCTBEHHOCTW B pe3ynbraTe
pasgena/
obveanHeHns obbekTa(oB) HEABMXMMOCTM, BXOAALWMX B COCTaB
umyuiectsa MNMUO)
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e [laTa BbI6bITUS HEABMXMMOrO MMyLlecTBa — Hambonee paHHAA U3
nar:

- paTa npueMa-nepefaydu, MNOATBEPXAEHHass aKToM MpueMa
nepenayn (He NpMMeEHNETCS MNpU BbIObITUM HEABUXWUMOIro MMYyLLECTBa
npu npekpaweHun MAD);

- paTta  roCcydapCTBEHHOMW  perucTpaumm  nepexona npaea
cobCcTBEHHOCTH Ha HeABUXKUMOE MMYLLECTBO HOBOMY
npasoobnagaTesnto (B TOM uncne rnpekpaweHus npaBsa
COB6CTBEHHOCTM B pe3ynbTaTe pasgena/obbeanHeHus obbekTa(oB)
HeABWMXUMOCTN, BXOASLEro B COCTaB uMmyuwectsa MNd);

e [laTa npekpalwieHus rnpasa cobcTBEHHOCTM B CBA3M C
rocyaapCTBEHHOW  perncTpauven  nukeBmaauum HeABUXUMOro
MMYLLECTBA, NnoATBEpPXAeHHas OOKYMEHTOM, BbldaHHbIM
PErUCTPUPYIOLLMM  OpraHoM C OTMETKOAW O perncTpaumoHHOM
AencTBun.

CnpaBeanueas CTOMMOCTb O6beKkTa HeABMXXUMOCTM onpeAensercs Ha
OCHOBaHMM OT4YeTa oOueHWMKa, CooTBeTCTByloWwero TpeboBaHMsSM
depepanbHoro 3akoHa "O6 WMHBECTUMLUMOHHBIX GoHAax", MAPUHATbLIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX akKToB, YkKaszaHua N2 3758-Y u
HacTosawwmx MNMpasun onpeneneHna CYA.

Mpn oueHke crnpaBeaInMBOM CTOMMOCTM oOb6beKTa HeABMXKMMOCTMH,
HaxogsLwerocs B ofepauMoHHOW apeHge, no kotopon MUND genaetcs
apeHgogaTeneM, YCJIOBUS  apeHOHOro  AOoroBopa  AOJ/DKHbl - ObTb
OTpa)keHbl  OUEHLNKOM B oOueHke obbekTa  HeaBMXXWUMOCTH,
cocTasngouwero aktusbl MNO.

CnpaBeanmBasi CTOMMOCTb 06beKTa HEABMXXMMOCTU NMPU3HAETCH PaBHOM

0 (Honb):

e B CJ/lydae cob6bTusi, NpMBOASALLEr0 K MPU3HAHUIO HeaBMXMMOro
MMYyLLECTBA HEMNPUIrOAHbIM A1 AajibHEMLWLEro WCMosAb30BaHMSA MO
LLesIeBOMY Ha3HayeHWo - C JdaTbl MoJyyeHus oduumanbHOro
OOKYMeHTa 0 TakoM ¢akTe;

e B CNy4dae nepegayn Mo aKkTy npuemMa-nepegavyn HeLBUMXUMOro
MMyLLeCTBa Mexay CTOpOHaMu no AOroBOpPY M He nNpeaocTaB/EHUN B
TeyeHne 6 (llecTb) MecsueB C paTbl NOAMMCAHWMS TaKOro akTa
npuema-nepegaym BbiNMUCKM w3 EMPH, noaTBepxpatowen paTty
nepexoga npaBa COOBCTBEHHOCTM Ha HEABMXMMOE UMYLLECTBO
BnajenblaMm MHBECTULMOHHbLIX naes MO,

127




MNPUNOXEHWE 22. MPABA APEHAbI HA HEABMXUMOE WMYLLECTBO
(MONTYYEHHBIE)

AoroBopbl apeHAbl, N0 KOTOPbIM apeHaaTopoMm asnsietca YK A.Y. MNOD.
1.1. Knaccudumkayuma [OroBopoB apeHAbl.

B uenax npuMeHeHus KpuUTepueB MpU3HaHUSA U BbiIGopa METOAO0B OLEHKM
[IOroBOpPbI apeHabl KNaccubuunpyroTCs B KayecTBe:

— KpaTKOCPOYHOI apeHabl;

— apeHabl, B KOTOPOI 06BbEKT apeHbl UMEET HU3KYI CTOMMOCTb;

— MpOYMX AOrOBOPOB apeHAbl.

[orosop apeHabl, N0 KOTOPOMY apeHaaTtopoM ssnsetcsa YK A.Y. Mo,
knaccmbuumnpyeTcs B KayeCTBe KPATKOCPOYHOW apeHabl, ecnv Ha jaaTty
Hayana apeHabl (Ha paTy knaccudwukauumm AOroBopa apeHAbl) CPOK apeHAbl
onpeeneHHbli B COOTBETCTBMM C MyHKTOM 1.2 HacToswero MNpunoxeHus
cocTaenseT He 6onee 12 Mmecsaues. [JoroBop apeHAbl, KOTOPbIA COAEPXUT
OMUMOH Ha MOKYnKy obbeKTa apeHAbl, He SBASETCSH KPaTKOCPOYHON apeHaon.

JloroBop apeHAbl, Mo KOTOpOMY apeHpaTtopoM ssnsetcsa YK A.Y. MO,
KnaccmbuumnpyeTcsa B KayecTBe apeHabl, B KOTOpOK 06beKT apeHabl umeeT
HU3KYI0 CTOMMOCTb, €CJZIN CrpaBeasimBas CTOMMOCTb 06beKkTa apeHAbl B HOBOM
cocTosiHMM He npeBbiwaeT 300 000 pyb6nei. ApeHaaTop AOJIKEH OUEHMBaTb
CTOMMOCTb 06bekTa apeHAbl Ha OCHOBE CTOMMOCTW aKTuBa, Kak ecnu 6bl OH
6bl1 HOBbIM, BHE 3aBMCMMOCTW OT BO3pacTa akTueBa. O6bEKT apeHAbl MOXET
UMETb HMU3KYI CTOMMOCTb TOJSIbKO B TOM CJlydae, ecnu:
a) apeHgatop (YK A.Y. MU®) MoOXeT noay4yuTb BbiIrogy OT
ncnonb3oBaHua ob6bekTa apenabl amMbo B oTAenbHOCTU, mnbo
BMeCTe C APYrMMK pecypcaMu, K KOTOpbIM y apeHAaTopa UMeeTcs
cB06OAHbIM AOCTYM; U

b) o06bekT apeHAbl He HaxoAUTCS B CUbHOW 3aBUCUMOCTU OT APYruX
AKTUBOB WM B TECHOM B3aMMOCBS3M C HUMMW.

YKasaHHble YC/IOBUSI aHa/M3MPYIOTCA YMnpaBasowen KomnaHven u
NOATBEPXAAIOTCA MOTUBUPOBAHHBLIM CYXAEHUEM.

Cnpaseanveas CTOMMOCTb 06bekTa apeHabl onpeaendeTcsa B
COOTBETCTBUKN C yCTaHoBNeHHbIMX [MpaBunamm onpegeneHnsa CHA meTogamu
OUEHKM CnpaBeasiMBoi CTOMMOCTM AN COOTBETCTBYOLWMX aKTUBOB.

Ecnn apenpatop (YK A.Y. MUA®) npepocTtaBnseT aktuB B cybapeHay,
rnaBHbIA AOrOBOP apeHAbl He yAOBNEeTBOpsieT KpUTepusM Knaccudukaumm B
KayecTBe apeHabl aKTUBa C HU3KOW CTOMMOCTLIO.

[Jorosop apeHAbl, apeHAaTOpoOM MO KOTopoMy sasnsetca YK A.Y. MNO,
KnaccudpuumpyeTcs B cneayrwmnx cutyaumsx:

A) B c/ly4yae 3aKk/loueHns A0roBopa apeHAbl — B Hanbosiee paHHIOW U3

naT:

e B pgaTty nepegaum YK [.Y. MU® ob6bekTa apeHabl MO akTy
npuema-nepenauu;

e B JaTy rocygapCTBEHHOM peructpaumn [0oroBopa apeHabl,
€cnn B COOTBETCTBMM C 3aKoHoAaTeslbCTBOM Poccunckomn
depepaunm [OroBop apeHAbl MNOANEXWUT rocyaapCTBEHHOMN
perncTpauuu;

B) B cnyyae npuobpeTeHms B cocTaB umywecTtsa MNMN® HeaBMXKXUMOCTH,
Haxo4sLWenCcs Ha 3eMeNlbHOM Yy4yacTKe, HEe MpuHaAnexalleMm npoaaBLy
Ha npaBe CcO6CTBEHHOCTM — B gaTy roCyAapCTBEHHOM permcrpauumu
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npasa obuier foneBor COBCTBEHHOCTWU BNagenbLeB WMHBECTULMOHHbIX
naee MN® Ha npuobpeTeHHYD HeABMXWMMOCTb, €CAM WHOEe He
npenycMoTpeHo caenkon (AOroBopoM), Ha OCHOBaHMM KOTOPOW
COOTBETCTBYlOWAsA HeaBMXKUMOCTb 6Oblia npuobpeteHa B COCTaB
mmywecTea MNMNO;

B) B cnyyae BO3HMKHOBEHWS (nNepegaydn) npasBa apeHAabl MO MHbIM
OCHOBaHWAM, BKJ/OYas YCTYMKy MNpasB Mo AOrOBOPY apeHAbl — B AaTty
BO3HMKHOBEHUS (Mepenaydun) npasa apeHabl;

N B cnyyae pobaBneHvss npaBa MOAb30BaHMS MO AeNCTBYOWeEMY
[OroBOpy apeHabl OAHWMM WAW HEeCKOJIbKMMKM obbekTaMu apeHibl 3a
OTAENbHYIO apeHAaHyt nmiaty (B 3TOM Cjiydae MoJlydeHHoe npaBo
NoNb30BaHWS pacCMaTpMBaETCs KakK OTAENbHbIA AOroBOP apeHabl):

e ecnuM [oroBop  apeHAabl  NoANeXuT  roCyAapCTBEHHOWN
perucTpaumn 7 06bekT apeHAabl HaxoauTcs B
rocyfapcTBEHHOW WAWM MyHMUMNANbHOM COBCTBEHHOCTU — B
Hanbonee paHHIOIO U3 JaT: B AaTy BCTYMIEHUS B Cuiy
COOTBETCTBYIOLWEro cornaweHus (AoNONMHUTENBHOTO
cornawenus); nubo B aaty nepegaun YK A.Y. MNO obbekTa
apeHAbl NO aKTy NpueMa-nepenaydu;

e VHa4ye - B AaTty nepegaum YK O.Y. NMNO obbekTa apeHabl Mo
aKTy npuema-nepenayu;

[) B cnydasx nponoHraumm (yBesmdeHus) CcpokKa apeHabl Mo AOroBOpy
KpaTKOCPOYHOM apeHabl:

e B CJlyyae BHECEHMS U3MEHEHU B YCJIOBUS AOroBOpa apeHAbl
- B Haubonee paHHWK M3 [aT: B AaTy 3ak/yeHus
COOTBETCTBYIOLWEro cornaweHus (BOMOAHUTENBHOTO
cornaweHus nnm VHOM caenkw, n3MeHsLen
NpPaBOOTHOLUEHUS CTOPOH NO AOroBOpY apeHabl); nvbo B aaty,
Ha KOTOpY0 pacrnpocTpaHsaeTcs AeACTBME COOTBETCTBYIOLLEro
cornawenuss  (AONOMHUTENBHOIO  COrfalWeHNs WA MHOM
CAENKWN, N3MeHsoLWen NpaBoOTHOLWEHWST CTOPOH MO A0OroBOpYy

apeHabl);
e B C/lyyae U3MEHeHUs cpoka apeHabl 6e3 BHeCeHUs U3MeHEeHU N
B YCJZIOBMS [OroBOpa apeHAbl — B AATy M3MEHEHMs Cpoka

apeHAbl COrnacHo yCcJslIoBMSM AOroBopa.
E) B paty Hauyana npuMmeHeHus [pasun onpegenenHns CHYA c
BHECEHHbIMW  U3MEHEHUAMU W [OOMOJIHEHUSAMM,  CBSA3@HHLIMU  C
npuseneHnem [lpasun onpepeneHns CYA B cooTBeTcTBMe CTaHAapTy
HAY®OP nopsaka onpefesieHnMss CTOMMOCTWU YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIO (POHAA U CTOMMOCTU MHBECTULMOHHOIO nas (B peAa.
yTB. CoBeTtoM ampekTopoB HAY®OP 08.04.2025) - no OCHOBaHuAM,
NpeayCcMOTPEHHbIM B NMyHKTe 5 HacToswero NpunoxeHus .

Bo msbexaHWe COMHEHWIA, B C/lydae COKpalLleHWss CpokKa apeHAabl Mo
[IOrOBOpY apeHdbl He3aBMCMMO OT crnocoba WM3MEHEHWS CpoKa apeHAbl,
[IOrOBOp apeHAbl He peKklaccuuUMpyeTcs B KpaTKOCPOUHYO apeHay.

1.2. OnpeneneHne cpoka apeHAabl.

Cpok apeHAbl onpeaensercsa UCXOAS W3 peanbHOro Cpoka apeHibl C
y4yeToM BO3MOXHOW nposnoHraummn. Ecnu Ha paTy knaccudukaumm gorosopa
apenapl ynpasnswowas komnaHusa obnagaer AOCTaTOYHOM yBEPEHHOCTbIO B
TOM, YTO peanbHbii CPOK apeHAabl 6yaeT npesBbiwaTb 12 Mecsaues, HE3aBUCUMO
OT AaTbl OKOHYaHMA CpoKa apeHAbl MO AOrOBOpY, Takol AOrOBOp apeHAbl He
MoXeT bbb KnaccmndurumMpoBaH B KayeCcTBe KPAaTKOCPOYHOW apeHabl.
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B cnyyae ecnim B COOTBETCTBUMM C YC/IOBMSMM [0roBopa apeHabl
HEBO3MOXHO OMnpeAenuTb NpeAenbHbii CPOK apeHAbl, a TakXe B cly4asx,
KOorga peanbHbii CPOK apeHAbl C Y4YeTOM BO3MOXHOW MPOJIOHraLum
npeBbllaeT CPOK apeHabl MO AO0roBOpy, B uensax knaccubukauum Aorosopa
apeHabl CpOK apeHAabl YCTaHaB/MBaeTCs Ha OCHOBaHMM 0O60OCHOBAHHOIO
3KCNepTHOro (MOTMBUPOBAHHOIO) CYXAEHUS ynpaBastoWwen KOMNaHuu.

Mpn 3TOM CPOK He AO/HKEH MpeBbiwaTb Cpok Aencteua Mpasun OY MNMANO.

CpoK apeHabl, oOnpefeneHHblm B COOTBETCTBUM C HACTOAWMM MYHKTOM
NMpUMeHseTCsl, B TOM 4uMC/e B Uenax pacyera npuvBeAeHHOM CTOMMOCTU B
COOTBETCTBUU C NYHKTOM 4.2 HacToswero MNMpunoxeHus.

Kpntepnn
NMpyU3HaHNs

2.1. NpaBo apeHabl (akTuB B popMe npaBa MNMoJib30BaHus).

MNpaso apeHabl (akTuB B opMe NpaBa NoOb30BaHUSA) NMpU3HAETCsA B AaTy
Knaccmbukaumm oropopa apeHabl B KayeCcTBe NMpo4vero AOroBopa apeHabl B
COOTBETCTBUM C NyHKTOM 1.1 HacToswero lpunoXxeHus, 3a WUCKOYEeHUEM
OOroBOpPOB apeHAbl 3eMesibHOro  yyacTka, Ha KOTOPOM pacrosfioXeHo
HeABMWXUMOe MMy ecTBO — akTus MMN®, yaosneTeBopstowero o4HOBPEMEHHO
OBYM YC/IOBUAM:

- XapaKTepUCTUKN 3EMENIbHOro y4yacTKa, Ha KOTOPOM PacMoSIoXEHO

HeABMXMMOE uMywecTBo - aktue [IMO, B 4acTHOCTWM, ero
rpaHuubl, M (UWIK) ycnoBus AOroBOPOB, Ha OCHOBAHMM KOTOPbIX
ocyuecTeBnseTrcs MUCMosib30BaHue Takoro yyacTka, He

npeanonaratT, 4YTO MMYLWECTBEHHble rMpaBa Ha Hero MoryT
reHepupoBaTb CaMOCTOSATE/IbHYI0 3KOHOMWYECKYH BbIrogy Wau
6bTb NpeaMeToM cAenkKu OTAENbHO OT PacrosIOXKEHHOro Ha HeM
obbekTa HeABMXUMOCTM  (34aHMs, MNOMELLeHusi, CTpOeHwus,
COOpPYXEHUS U T. A4.);

- CTOMMOCTb MMYLLECTBEHHbIX MPaB Ha TaKOW 3eMesibHbI y4acToK
yuyTeHa OUEeHWMKOM B COCTaBe CrnpaBeanuBO/ CTOMMOCTHU
HeABMXUMOro wuMywectsa - aktuea MNN®, pacnonoxeHHOro Ha
TakoM 3eMesIbHOM y4yacTKe.

Ecnn poroBop apeHAbl 3€MeNbHOro y4acTKa, Ha KOTOPOM pacnosioXeHOo
HeaABMXNMOe uMywecTBo — akTme [UD, oaHOBpeMeHHO He yAoBNeTBopseT
nepedncsieHHbiM YC/I0OBMAM, TO MO TAKOMy AOrOBOPY apeHAbl MNpU3HaeTcs
npaBso apeHabl (akTue B ¢dopMe MpasBa MNO/b30BaHMSA) NpUM YCAOBUU €ro
Knaccubukaumm B KavyecTBe MpoYero A0roBopa apeHAabl B COOTBETCTBMM C
nyHKTOM 1.1 HacToswero MNpunoxeHus.

Ynpasnawuaa KoMnaHua B AaTy KaaccuduKauum Aorosopa apeHabl
COCTaBNIIET MOTUBMPOBAHHOE CYXAEHWE O CMOCOBHOCTU WUMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYMOLWMIA 3eMesbHbI  y4yacTok (C y4yeToM €ro
XapaKTepUCTUK, B YaCTHOCTM, €ro rpaHul, u (unn) ycroBuii JOrOBOPOB, Ha
OCHOBaHMM KOTOPbIX OCYLLECTB/IAETCS UCMO/Ib30BAaHWE 3EMEJIbHOrO Yy4acTKa)
reHepupoBaTb CAMOCTOSTE/IbHYI0 3IKOHOMWUYECKYH Bbirogy wam  6bTb
npeaMeToM CAENKW OTAENbHO OT PacrofioXXEHHOrO Ha HeM o6bekTa
HEZBMXMMOCTU (34aHUSA, NMOMELLEHNS, CTPOEHUS, COOPYXEHUS U T. 4.).

2.2. O6sa3aTrenbCTBO NO apeHae.

Ob6sazatenscTBO No apeHae (nNpu ycnosmm knaccudukauum Aorosopa
apeHabl B COOTBETCTBUM C NYHKTOM 1.1 HacToswero MNpunoxeHna B KayecTse
npo4yero AOroBopa apeHAbl) Mpu3HaeTCs B AaTy NPU3HaHWS MnpaBa apeHAabl
(akTMBa B (popMe npaBa MOJIb30BaHUSA), €C/M U3 coAepXaHus oT4yeTa 06
oueHKe npaBa apeHabl (akTuBa B OpMe MNpaBa MNoJSIb30BaHUSA) B SSIBHOM BuAe
He criefQyeT, YTO cnpaBensmBas CTOMMOCTbL NMpaBa apenabl (akTuBa B dopme
npaBa Mosb30BaHWUs1) onpejesieHa OUEHLWMKOM 3a BbMEeTOM 06si3aTenbCcTBa no
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apeHae (nMpuBeAEeHHOM CTOMMOCTM Oyaylwmnx apeHgHbIX MiaTtexen no
[OroBOpYy apeHabl, apeHaaTopoM Mo kKoTopoMy asnasetcs YK A.Y. MND).

Ecnu n3 cogepxaHus oTyeTa 06 oueHke B SBHOM Buae creayeT, 4To
cnpasegnvBass CTOMMOCTb nMpaBa apeHabl (aktmBa B ¢opMe npasa
Nnosb30BaHWA) oOnpejeneHa OUEHWMKOM 3a BbMeTOM obs3aTenbcTBa Mo
apeHae (NpuBeAEeHHOM CTOMMOCTM OyAylwuxX apeHAHbIX naaTexenm no
[OroBOpy apeHAbl, apeHaaTopoM Mo KoTopomy sasnsetcsa YK A.Y. NMAD) To
obs3aTenbCTBa NO apeHae no A0roBopy apenabl (KOTOopbi KnaccuduumnposaH
B COOTBETCTBUMU C MYHKTOM 1.1 HacToswero lNMpunoxeHnsa B KadecTBe Npo4vero
[OroBopa apeHabl) He npusHatoTcsa. BmecTo ob6si3aTenscTBa No apeHae
npusHaeTtcs 06si3aTenbCTBO N0 ynJlaTe apeHAHOW nnaTthbl.

3ajaHneM Ha oueHKYy MoXeT 6bTb MpeayCcMOTpPEHO B $SIBHOM BuAe
ycnosue ydyeta nMbo He ydyeTa B COCTaBe CrnpaBensiMBON CTOMMOCTM Mnpasa
apeHabl (akTuBa B opMe npaBa MNosib30BaHMs) 06s53aTenbCTB MO apeHae
(NnpuBeAeHHOM CTOMMOCTM OyaylUMX apeHAHbIX MaTexXen no Aorosopy
apeHAbl, apeHaaTopoM no koTopomy asnsetca YK A.Y. NMND).

2.3. 06a3aTenbCTBO NO yrUiaTe apeHAHOW nnatbl / aeburopckasn
3a40/DKEHHOCTb MO aBaHCaM MO NOCTOSAHHOW 4acTU apeHAHOW NnaThbl
(kpepuTopcKkasi 3aA0/DKEHHOCTb MO YyruiaTe TMNOCTOAHHOM YacTu
apeHAHOM MJiaThbl).

MpuMMeHsIeTCa B OTHOLIEHUN:

- KpaTKOCPOYHOWN apeHabl;

- apeHAbl, B KOTOPOW 06beKT apeHAbl UMEET HU3KYH CTOMMOCTb;

- NpoYMx AOroBOpPOB apeHAbl, M3 oT4yeTa 06 oueHKe MpaBa apeHAbl
(akTmMBa B hbopMe NpaBa Nosib30BaHMs) MO KOTOPbIM B IBHOM BuUAE
cnepyeT, UTO CrpaBeannBasi CTOMMOCTb NpaBa apeHabl (akTuBa B
¢dopmMe npaBa Nosb30BaHWA) onpeaesieHa OLEHLLIWMKOM 3a BbMEeTOM
obsizatenbcTtBa No apeHae (NpMBEAEHHOM CTOMMOCTU 6yaywmx
apeHAHbIX niaTexen no AOroBOpy apeHabl, apeHaaTtopoM Mo
KoTopoMy saBnsieTca YK [.Y. MNOD);

- NpoYMx [AOroBOPOB apeHAbl 3eMesIbHOro y4yacTka (3eMenbHbIX
y4yacTKOB), MO KOTOPbIM B COOTBETCTBMM C HACTOSALMUM
MpunoxeHneM He Npu3HaeTCs nNpaBoO apeHabl (aktmB B dopme
npaBa Mosb30BaHuS).

30ecbh M fanee MNo TeKCTY HacTosuwero MNpunoXeHus noa pacyeTHbIM
nepvoaoM MOHMMAETCH MEepUof BPEMEHW, 3a KOTOPbIA (haKTUYECKN BHOCATCS
apeHAHble MNaTeXxu rno NocTOAHHOM YacTu apeHaHOM NnaThl B COOTBETCTBMM C
YCNOBUSIMM [OroBOpa apeHabl C MNepuoAuYHOCTbIO,  MpeAyCMOTPEHHO
YyC/IOBUSIMM COOTBETCTBYIOLLErO AOFOBOPa apeHabl.

ApeHAHbIM naaTex Mo MNOCTOSHHOM 4acTu apeHgHon nnaTtel (All) B
TeYeHMe pacyYeTHOro nepnoaa HauucnseTcs:
- B Kaxnayto gaTty onpeaenenmsa CHA; un
- B AaTy BO3HMKHOBeHMs o6sA3aTenbCTBa MO ynnate MOCTOSHHOM
4YacTu apeHAHOW MiaTbl COrNacHoO yCcJIOBMAM AOrOBOpa apeHabl,
NCXoas M3 pacyeTa:

ti—t,+1
All; =P+ —"—— — All;_,,
te—ty+1

lne:
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All; - apeHaHblM  nnaTeXx no MNOCTOSAHHOM 4YacTW apeHAHOM nnaThbl Mo
COCTOSIHMIO Ha i-TY0 AaTy HaAauYUC/IeHNA B TeKyLWEeM pacyeTHOM nepuoae;

All,_, - apeHAHblt naaTex Mo MOCTOAHHOW 4YacTWM apeHAHOW nnaaTbl Mo
COCTOSHMIO Ha Mpeabiaylwylo AaTy HAYUC/IEHUS B TeKylWeM pacyeTHOM
nepuoae;

P - CyMMa apeHAHOro nnatexa Mo MOCTOAHHOW 4YacTuM apeHAHoW nnathl,
onpeaeneHHas UCXoAs U3 yC/IOBUI COOTBETCTBYIOLLENO OroBOpa apeH bl Unu
C NOMOLLIbIO MeToAa annpoKcuMaLuu;

t, — AaTa OKOHYaHuA pac4yeTHOro nepuoaa;
t, — AaTa Ha4dana pacyeTHoOro nepuoaa,

t; — COOTBETCTBYOLLAs AaTa HAUMCIIEHNS apeHAHOro naaTtexa Mo NMoCTOSTHHOM
yacTu apeHgHoi nnatel (AIl) B pacyeTHOM nepuvoge, Mpu 3TOM ecnn AaTa
HauyMCNeHNss NPUXOAUTCSA Ha nocneHnin pabouunii AeHb pacyeTHOro nepuoaa,
TO NokasaTenb t; NpUpaBHMBaeTCs JaTe OKOHYaHus pacyeTHoro nepuoaa (t,).

Mo COCTOSIHMIO Ha KaXAyl AATy HA4YMC/IeHMs apeHAHOoro nnatexa no
NOCTOSAHHOM YacTu apeHgHon nnaTbl (AIl), @ TakXe B KaXAyl M3 aaT:
- AaTty onnaTtbl (B TOM 4YMC/le YaCTUYHOM OnnaThl) MOCTOSSHHOM YacTu
apeHaHoW MnnaThl 3@ COOTBETCTBYOLW MM pacyYeTHbIN NEPUOA;
- BO3HWMKHOBEHUS MepensiaTtbl NOCTOAHHOW 4YacTW apeHAHOW nnaaThbl
3a COOTBETCTBYIOLWMIA paCUYETHbIA NMEpUoL No MHbIM OCHOBaHUSM,
onpefenseTrca canbho 3a40/DKEHHOCTM Mo  yrjaTte MOCTOSSHHOM  4acTu
apeHAHOoM nnaTbl 3a COOTBETCTBYHOLWMIA pacHeTHbIM Nepuoa no dopmyne:

3a/10/KEHHOCTD 3a pacueTHbIN nepuoj, = Onsata — Al,
Foe:

3a[0/HKEeHHOCTb 3a pacuyeTHbi nepuof - CcanbAo 3aA0/HKEHHOCTU Mo
ynnaTe NoCTOSIHHOM YacTu apeHAHOW NnaThbl 3@ COOTBETCTBYHOLWMA PAaCYETHbIN
nepuoga;

Onnara - npousBedeHHble nnatexu (BKAYash aBaHCbl) U (MNK) 3adTeHHble
MO WHbIM OCHOBAHMAM CYMMbl B CYeT MoralleHuMss apeHgHoro nnaTtexa mno
MOCTOSIHHOM YacTu apeHAHOW nnaTbl (AIl) 3@ COOTBETCTBYHOLMA pacUYeTHbIN
nepuoa.

B ToM cnydae ecnu 3a40/MKEHHOCTb 3a pacyeTHbI nepuoa npuHMMaeT
NONOXWUTENbHOE 3HayeHuve, mNpusHaeTcsa aAeburopckas 3af0J/HKEHHOCTb
MO aBaHCaAM MO TMOCTOAHHOM 4YacTM apeHAHOM nnatbl 3a
COOTBETCTBYHLL MM paCUYeTHbIN nepuoa. B ToM ciiyyae ecnm 3a40/MKEHHOCTb 33
pacyeTHbin nepuoa MpPUHUMAET OTpuLaTesibHOE 3HadeHue, MnpU3HaeTcH
KpeauTopckasi 3afl0/DKEHHOCTb MO YyrJlatTe MNOCTOAHHOW 4acTu
apeHAHOM nnaTtbl 33 COOTBETCTBYHOLWMIA pacyeTHbIi nepuos (B abCoONOTHOM
3HauYeHun).

Ecnu cymMmy apeHgHOro nnatexa no MOCTOSHHOM 4YacTu apeHAHOM
nnatbl (P) HEBO3MOXHO HaAeXHO onpeAenuTb MUCXoAs U3 YCI0OBMIA AOroBopa
apeHabl, B Lensax onpeaenieHnMs CyMMbl apeHAHOro rnjatexa no NnoCTOSHHOM
yacTu apeHgHol nnatbl (P) AONYCTUMO NPUMEHSTb MeToAbl annpoKCcuMaLuun.

Kpntepunn
npexkpailjeHns
npu3HaHus

3.1. MNpaBo apeHabl (aktmB B ¢opMme npasBa NOJb30BaHuUA)
npekpawaeT nNpusHaBaTbCs B Hambosiee paHHIOW M3 AaT:
. B AaTy BO3BpaTa apeHaodaTento obbekTa apeHabl;
. B C/lyyae peanusaumm wn3 cocTaBa wMmywecTtsa [MND
HEABMXWMMOCTKW, HaxoasWencs Ha 3eMejlbHOM y4yacTKe, He
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npuHaanexaweMm BnagesnbluaM MWMHBECTULMOHHbIX naeB [MUO Ha
npase obwen foneson cCo6CTBEHHOCTN — B AaTy rocyaapCTBEHHOM
permcTpaumm npasa cobcTBeHHOCTU (npaBa obwen [onesomn
COb6CTBEHHOCTM) HA HEABMXMMOCTb 3a npuobpeTtaTenem;

. B AaTy nepedauyn (nepexofa) npaB v 0653aTeNbCTB MO AOrOBOPY
apeHabl TPETbEMY NMLY;
. B JaTy /MKBMAAUWMKM KOHTpareHTta CcoraacHo WHdopMauuu,

packpbmon B oduumanbHOM AOCTYMNHOM UCTOYHMKE (B TOM 4yucne
3anucu B EMPIOJT 0 nnukBmaauum KOHTpareHTa);

. B ZaTy NpekpalleHuss A0roBopa apeHAbl MO WHbIM OCHOBAHUSIM
NpesyCMOTPEHHbIM 3aKOHOM MSIM Ha OCHOBAHWW AOroBOPA;
. B ApaTy Hayana npuMeHeHuss [paBun onpegenenns CYA c

BHECEHHbIMW W3MEHEHUSIMU U  AOMOJIHEHUSIMU, CBSI3@HHBIMU C
npuseaeHunem lpasun onpegenenHns CYA B COOTBETCTBUE
Cranpgapty HAYOOP nopsaka onpeaeneHuss CTOMMOCTU YUCTbIX
aKTMBOB NaeBOro WHBECTULMOHHOrO doHAa M CTOMMOCTU
MHBECTULMOHHOro nas (B pea. yTB. CoBeToM anpektopos HAY ®OP
08.04.2025) - no ocHoBaHMSAM, NpPeAyCMOTPEHHbIM B MNyHKTe 5
HacToqawero MNMpunoxeHus.

3.2. O6s3aTenbCcTBO NO apeHAe nNpekpawaeT NpMsHaBaTbCH:

. B ATy noraweHuss BCeX apeHAHbiX naaTtexen no Aorosopy
apeHAbl, apeHAaTopoM no KoTopomy aengetca YK A.Y. MU,
. npwu yC/1I0BUHA noratwieHums apeHaHbIX niartexen B

COOTBeTCTBYIOLLLeVI yacTu — B Hambonee paHHOK U3 gaT:
B AaTy BO3BpaTa apeHaozaTtesito obbekTa apeHabl;

- B C/y4yae peanmsaummM wu3 cocTaBa wuMmywecTtsa [MNO
HEABMXXUMOCTU, HaxoAsWeENCs Ha 3eMeNIbHOM Yy4yacTKe, He
npuHagnexatlieMm BJflagesblaM MHBECTULMOHHbIX rnaes MN®
Ha npase obwen poneso cobCTBEHHOCTM - B AaTy
rocyfapCTBeHHOW peructpauuu npaBa CcOBCTBEHHOCTU
(npaBa obuwei gonesot cO6CTBEHHOCTN) Ha HEABMXKMMOCT b
3a npuobpeTaTenem;

- B paTty nepepjaym (nepexoga) npaB u obssaTenscTB Mo
JOroBOpYy apeHAbl TPpeTbeMy nuuy,

o a TakXe He3aBMCUMO OT ocTaTKa 3a[0/HKEHHOCTM Mo ynnaaTe
apeHaHbIX NnaTexemn:

- B AaTy NMKBMAAUWMW KOHTpareHta cornacHo uHdopmauum,
pacKpbroi B opuLManbHOM AOCTYMHOM UCTOYHMKE (B TOM
ymncne 3anmcu B EMPKOJT 0 nukBUaaumm KoHTpareHTta);

- B AaTy MOJIHOrO npeKkpaweHus o06s3aTtenbCTB NO AOroBopy
apeHAbl MO MHbIM OCHOBAHUSM.

. B JaTy Hayana npuMmeHeHus [lpaBun onpegenenHns CYHA ¢
BHECEHHbIMW W3MEHEHUAMU U [OMONHEHUAMU, CBSA3AHHbLIMU C
npuseaeHnem [lpaBun onpepgenenma CYA B cooTBeTCTBUE
CraHgapty HAYOOP nopsaka onpeaeneHuss CTOMMOCTU YUCTbIX
aKTMBOB MNaeBOro WMHBECTULMOHHOro @QoHAa W CTOMMOCTHU
MHBeCcTUUMOoHHOro nas (B pea. yTe. CoBeToM agnpekTopos HAY ®OP
08.04.2025) - no OCHOBaHMSAM, MPeAYCMOTPEHHbIM B MNyHKTE 5
HacToswero MNpunoxeHus.

3.3. O6sa3aTenbCTBO NO yrJlaTe apeHAHOW nyaTbl / Aaeburopckas
3a40J/IXKEHHOCTb MO aBaHCaM Mo NOCTOAHHOW 4YacTu apeHAHOM nnaTthbl
(kpeauTopcKkasi 3aA0J/DKEHHOCTb MO YyrJiaTe TMNOoCTOAHHOM 4acTu
apeHAHOM MJiaTbl) NpekpallaeT Npu3HaBaTbCA:
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. B AaTy MOJIHOMO CNMCaHWs 3a40/1KEeHHOCTM 3@ pacyeTHbI nepuoa
(8o Hyns);

o B AaTy nepejayn npaB W ob6a3aTtenbCcTB MO AOroBOpPYy apeHAbl
(NpekpalweHne npu3HaHUa 3a[40/HKEHHOCTU OCYLECTBASETCS B
COOTBETCTBYHOLWEN YaCTH);

o B AaTy J/uMKBMAAUMM KOHTpareHta CcorflacHo WHdopMaumm,
packpbmon B oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne
3anucu B EMPKOJT 0 nMkBMAauum KoHTpareHTta);

o B ATy nMpekpawieHus npaB n ob6a3aTenbCTB N0 AOrOBOPY apeHAbl
MO WHbIM OCHOBaHMSAM, NpenyCMOTPEeHHbIM 3aKOHOAAaTEbCTBOM
WA 4OroBOPOM apeHAbl.

4.1. NpaBo apeHabl (aktTmB B c¢dopme npaBa Nosb30BaHuA) MO
npoYvM AOroBOpaM apeHAbl, B CJ/iyyae NMpu3HaHus npaBa apeHAabl
(axkTuBa B popme npasBa MNnoJjib30BaHMA) B COOTBETCTBUM C HAaCTOSALLMM
MpunoxxeHue M.

CnpaBeanmeas CTOMMOCTb MnpaBa apeHabl (aktueBa B ¢dopMe npasa
Nnosb30BaHWA) onpeaenseTrcs He3aBUCMMbIM OLEHWWMKOM B COOTBETCTBMM C
TpeboBaHusamMu depepanbHOro 3akoHa "O6 MHBECTUUMOHHBIX doHaax",
MPUHATBLIX B COOTBETCTBUU C HUM HOPMATUBHBIX aKToB, YkasaHusa N° 3758-Y u
HacTosawwmx MNMpasun onpeneneHnsa CYA.

CnpaBeanvBasi CTOMMOCTb NpaBa apeHabl (akTuBa B ¢GopMe npaBa
FIOJ'Ib3OBaHVI$I) onpeagendeTtca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU
CrnpaBeA/iMBOM CTOMMOCTM MpW BO3HMKHOBEHMM CO6bTUS, BeAyLlero K
obecueHeHnuto ([punoxexve 6)

4.2. O6s3aTenbCTBO NO apeHAe No NpoYvM AOroBopaM apeHAabl,
B CJ/lyyae npumsHaHua ob6sisatesbCTBa MO apeHAe B COOTBETCTBMM C
HacToswmMm lNpuwnoxkeHuneM.

CnpaBeanuBasl CTOMMOCTb 06513aTeNbCTBa MO apeHae onpeaensieTcs no
dopmyne:

N P M
PV = E _— E LP
Dy, /365 m>
n=1(1+rn) m=1

Foe:

N — KONMYeCTBO HEMNOraleHHbIX AEHEeXHbIX MOTOKOB (apeHAHbIX nnaTexemn)
OT Tekyuwel gatbl onpegenerHns CHA o AaTbl OKOHYaHUA CpOKa apeHabl, CpPoK
noraweHms KOTOPbIX He HACTynuma MNO COCTOSHMIO Ha TeKyuwyl gaTty
onpeaenenna CYA;

P, — CyMMa n-0ro AeHeXHOoro notoka (apeHAHoOro nnartexa), onpeaesieHHasl B
COOTBETCTBUM C YC/IOBMSIMA [AOroOBOpa apeHAbl WM pacCuuTaHHas C
NPUMEHEHNEM METOAMKMU MPOrHO3MPOBAHUSA [EHEXHbIX MOTOKOB;

n — MNOPSAKOBbIA HOMEpP HEeNoraweHHOro JAeHEeXHOro notoka (apeHAHoro
nnaTtexa), CPOK MoralweHuss KOTOpOro He HacTynua Ha TeKywytl jgaTy
onpegenexHnss CYHA, HaunHas c Tekyuwen gaTtbl onpeaenenus CYA;

D, — KOJIMYECTBO AHEeN OT AaThl onpeaeneHns CHYA A0 AaTbl N-0ro AEHEXHOro
noToKa;

r, — CTaBKa AUCKOHTUPOBaHMUSA B MNpoueHTax roAoBblX, oOrnpeAeneHHas B
COOTBETCTBMU C NocsegHM ab3auem nyHkTa 4.2 HacToswero MpunoxeHus;
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LP,, — CyMMa ocTaTKa m-0oro apeHAHoro rnnaTtexa (aBaHCOBOro njaTexa, ecsiv
B COOTBETCTBMM C YCJ/IOBMSIMM AOrOBOpa apeHAbl MaTexu oniaynmBatoTcs
aBaHCOM), KOTOPbI He MoralleH Ha Tekyllyto AaTy onpeaeneHunss CYA un cpok
onsiaTbl KOTOPOrO UCTEK MO COCTOAHUIO HAa AaTy onpeaeneHus CYA;

M - KONIMYECTBO apeHAHbIX nnatexen (C y4eTOM aBaHCOBbIX MaTeXen, ecnun
B COOTBETCTBMM C YC/NIOBUSMM AOrOBOpa apeHAbl MaaTtexu onaaymBaroTCs
aBaHCOM), KOTOpble He MoraleHbl Ha TeKylyto agaTty onpegenexHms CHA n cpok
noraweHnss KOTOPbIX HAaCTYyMNu/a MO COCTOSAHMIO Ha TEKYLLYI0 AaTy onpeaeneHms
CUA;

m — NOPSAKOBbIA HOMEp apeHAHOro nnartexa (aBaHCOBOro njaaTexa, ecnv B
COOTBETCTBUM C YCJIOBMSAMMW [OroBOpa apeHAbl nniaTexu onsiadvmeatoTcs
aBaHCOM), KOTOpbIA He MoraleH Ha TeKylyto aaTty onpegenenns CYA u cpok
rnoraweHnss KOTOPOro HacTynua N0 COCTOSHUIO Ha Tekylwyk apaTty
onpepeneHua CYA.

B pacuer cnpaBeanMeon CTOMMOCTW ob6s3aTenscTBa N0 apeHae
BK/IIOYAKOTCSH HenoralweHHble apeHAHble nnaTeXu 3a BeCb CPOK apeHAbl,
onpeneneHHbIn B COOTBETCTBUU C NYHKTOM 1.2 HacTosiwero MNpunoxexHus. B
Lensx pacyeTa crnpaBeaMBOi CTOMMOCTU o0b6s3aTenbCTBa MO apeHae AaTon
noraweHns LOEHEXHOro mnoToKa cuyuTaeTcsa gata, COOTBeTCTByloWas gate
OKOHYaHUs npeaenbHOro CpokKa, YCTAHOBJ/IEHHONO [OroBOPOM apeHAbl Ang
onsiaTtbl COOTBETCTBYIOLWLEro IEHEXHOro NoToKa.

K apeHaHbIM nnaTexam OTHOCATCSA:

@) apeHAHble MaTeXu No NOCTOSAHHOM YacTu apeHAHON MnaThbl;

6) nepeMeHHble apeHAHble MaTeXU, KOTOpbie 3aBUCAT OT MHAEKCA WK
CTaBKy;

B) CYMMbI, KOTOpble, Kak oXxugaeTtcs, 6yayT yniayeHbl apeH4aTopoM Mo
rapaHTuUsM JIMKBMAALWOHHOMW CTOUMOCTMH;

r) LeHa UCNOSIHEHWUS OMLUMOHa Ha MOKYMKY, eC/in UMeeTCs AoCTaTouHas
YyBEPEHHOCTb B TOM, U4TO AapeHAaTop WCMNOMHMT 3TOT OMUWOH
(oueHuBaeTcs ynpaBasiloWEN KOMMNAHMEN W A0BOAMTCH OO CBeAEeHMUS
crneuymanusmMpoBaHHOro agenosutapus B GopMe MOTUBMPOBAHHOMO
CyxXaeHus).

Ecnu B COOTBETCTBMM C YCNOBUAMKM [OrOBOpa apeHdbl BenuyuHa
apeHAHbIX MiaTtexen MNo MOCTOSHHOW YacTu apeHAHOW nnaTbl 3aBUCUT OT
KagacTpoBOM CTOMMOCTM apeHAyeMOro 3eMesibHOro y4yacTka, TO B uensx
onpegeneHnss CyMMbl AEHEeXHbIX MoTokoB (PB,) MeToAbl MpPOrHO3MpOBaHUS
apeHAHbIX nnaTexen He npuMmeHsatloTcsa. B ykasaHHOM cnydae BenMymHa
(cymMma) aeHexHbx noTOKOB (P,) onpeaensercsa ucxoas U3 AEUCTBYHOLWLNX
yCNOBWIA 4OroBOpa apeHAbl Ha MOMEHT pacuyeTa.

B paty ncnonHeHus obs3aTenbCTBa MO OMnJlaTe apeHAHbIX MiaTexewn no
[OroBOpYy apeHAbl COOTBETCTBYHOLMA apeHAHbIn niaTex (AeHEeXHbI MoToK)
UCK/OYaeTCs M3 pacyeTa cnpaBeannBoit ctommocTu (PV) obsazatenbctBa no
apeHnge.

B KayecTBe CTaBOK OVNCKOHTNPOBaHUSA MCMONb3YTCSH
CpefHeB3BeELIeHHbIE MPOLEHTHbIE CTaBKKM B LesioM No Poccuinckon Gegepauunm
(no pa3BepHYTONM LWKane), packpbiBaeMble Ha oOdUUMANBLHOM CcanTe Ha
odumumanbHoM cante baHka Poccum 3a mecsau, Hambonee 6nM3KUA K paTe
OUEHKM, NO KpeauTaM, MNpefoCTaBN€HHbIM KPeaAUTHbIMW OpraHuM3auusiMu
He(dWHaAHCOBbIM OpraHmMsaumsaM, B TOW Xe BajlTe, YTO U OLEHMBAEMOe
06513aTenbCTBO MO apeHAe, CO CPOKOM MpeAocTaB/ieHUs, nonagatowmMm B TOT
XK€ MHTEepBaJs, 4YTO M CPOK, OCTaBLIMNCA Ha A[aTy OLEHKM A0 noraweHus
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Kaxagoro COOTBETCTBYIOWENo AEHEXHOro NMOTOKa no oueHnBaeMoMy
O6F|3aTeﬂbCTBy rno apeHae. CTaBKM KOPPEKTUPYIOTCS Ha UBSMEHEHUNE KIHOUYEBOM
CTaBKM B COOTBETCTBUM C NMOAXOAO0M, OMUCaHHbIM B NyHKTe 5.5 [punoxeHus
5.

4.3. 06s13aTenbCTBO NO ynJlaTe apeHAHOW nnaTbl / peburtopckas
3a40/HDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOW YacTW apeHAHOW NnaTbl
(kpepuTopcKkasi 3aAO0/DKEHHOCTb MO YyrJiaTe TMNOCTOAHHOM YacTu
apeHAHOW MaThbl).

CnpaBeanueas CTOMMOCTb Ae6UTOPCKONM 3a40/KEHHOCTM MO aBaHcaM Mo
MOCTOSIHHOM YacTW apeHAbl 3@ COOTBETCTBYIOLWMNA pacyYeTHbIN Nepuoa wunwu
KpeaAnTOPCKOM 3aZl0/HKEHHOCTU MO YyrJiaTe MNOCTOSAHHOM 4YacTuU apeHaHOM
nnatbl (06a3atenbCcTBa NO yrsaTte apeHAHOM MiaThbl) 3a COOTBETCTBYHOLUMA
pacuYeTHbIN Nepuos OLeHMBaeTCs B CyMMe ocTaTtka (B abCcoNtoTHOM 3HavYeHun)
Ha Tekylyto aaTty onpegenenua CYA.

CnpaBeanueas CTOMMOCTb A€OUTOPCKONM 3a40/1XKEHHOCTM N0 aBaHCcaM no
MOCTOSIHHOM 4acTW apeHabl onpeaenseTrcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW CrpaBeasMBoOi CTOMMOCTWU MpU BO3HMKHOBEHMM COObTUSA,
Beayuwero kK obecueHenuo (MpunoxexHune 6).

lNMepexoaHbie
noJs1o>KeHus

5. MpusHaHue W npekpalweHve TnpusHaHMA npaBa apeHAabl
(aktmBa B ¢dopme npasBa nonb3oBaHus) u/win obssatrenbcTBa no
apeHae no AeMCTBYIIOLMM AOrOBOpaM apeHAbl.

B paTty Havana npumeHeHus [Mpasun onpegeneHuns CHA C BHECEHHbIMU
M3MEHEHUSIMMU W [OMOJSIHEHMSIMW, CBSI3@aHHbIMM C rMpuBeAeHueM [lpaBun
onpegenednsas CYA B cooTBeTcTBMe CraHgapty HAY®OOP nopsaka
onpeaeneHnss CTOMMOCTM YUCTbIX aKTUBOB MAEeBOro MHBECTULMOHHOIO (oHAaa
M CTOMMOCTW WHBECTUUMOHHOro nas (B pen. ytB. COBETOM [AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus HacTtosuwero MNpunoxeHus NpUMEHSIOTCS
KO BCEM [AeNCTBYKLWMM AoroBopaMm apeHabl, no kotopbMm YK A.Y. MNO
ABNSAETCA apeHAaTopoM, KakK K HOBbIM JorosopaM apeHabl. [lpu 3ToM ans
uenen knaccmdbumkaumm AENCTBYOLWMX AOFOBOPOB apeHabl OCTaBLUMACS CPOK
apeHAbl OTCYMTbIBAETCS NO COCTOSHUIO HA Hanbonee NO3AHKOK M3 AaT:

- AaTy Hayana cpoka apeHabl;

- [aTy nocnegHen NposoOHrauMm cpoka apeHabl (AaTy 3aK/alyeHus

OOMNONTHUTENBbHOIO  COrfaweHusl, Mo KOTOPOMY YBen4mBaeTcs
CpOK apeHabl).

Ecnn B COOTBETCTBMM C TMOSIOXKEHUSAMU HacTosawero [lpunoxeHus
KpUTepUU NpuU3HaHWS rnpaBa apeHabl (akTuea B dopMe npaBa MoOSb30BaHUSA )
u/mnn  obasatensctea No apeHae 6onee He  BbLINOJAHAKTCHA, TO
COOTBeTCTBYIOLWEE NpaBo apeHabl (akTUB B popMe npasa nofib30BaHusa) u/mnu
0653aTenbCTBO NO apeHae npekpawaeT Mpu3HaBaTbCs B AaTy Hadana
npumeHeHna [pasun onpeaeneHns CYA C BHECEHHbIMWM W3MEHEHUAMU U
[OMNOSTHEHUSAMKM, CBSA3aHHbIMU C npuBeaeHueM [pasun onpegeneHna CYHA B
cooTtBeTcTBue CtaHaapty HAYOOP nopsaka onpeneneHusi CTOMMOCTU YNCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOIO (oHAa WU CTOMMOCTWU MHBECTULMOHHOIO
nas (B pea. yte. CoBetom gupektopos HAYDOP 08.04.2025).

Ecnn no pencteylowMM fOroBopaM apeHAabl MNpaBO apeHabl (akTuB B
dopMe npaBa NoNb30BaHUA) W/ mnm o0653aTeNbCTBO MO apeHAe paHee He
npuM3HaBanoCcb M B TOM CJly4yae, €C/M B COOTBETCTBUM C MOJIOXKEHUAMMN
HacToswero [punoxeHus npaBo apeHabl (aktue B dopme npaBa
nonb3oBaHus) wn/mnn o0653aTeNnbCTBO MO apeHAe MOANEXUT MNPU3HaHWIo, TO
COOTBETCTBYHOLLEE NPaBo apeHabl (akTMB B hopMe npaBa Nnosib30BaHWS) u/nnm
06513aTeNbCTBO MO apeHAe Npu3HaeTcs B AaTy Hadana npuMmeHenus [MpaBun
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onpegenedna CHYA C BHeCEHHbIMW U3MEHEHUAMM U [AOMNOJSIHEHUSMMN,
CBS3aHHbIMM C npuBedeHueM T[lpaBun onpegeneHns CYA B COOTBETCTBME
Cranpapty HAYOOP nopsaka onpeaeneHus CTOMMOCTM YUCTbIX aKTUBOB
NnaeBoro MHBECTULMOHHOIO POHAA M CTOMMOCTU MHBECTULIMOHHOIO nas (B pea.
yTB. CoBeToM anpekTopos HAYDOP 08.04.2025).

Cnmncok obwux cobbmuii, npuBoasdwMX K obecueHeHuo, YyKasaH B
MpunoxeHun 6
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NMPUNOXEHUE 23. AOroBoP YHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OBbEKTOB HEABMWXXUMOIO MUMYLLECTBA U
MHBECTULIMOHHbIN OOroBoP

e lMywecTBeHHble npaBa W3 AOroBOPOB y4yacTus B AOJIEBOM
CTpouTenbCcTBe (Aanee - 4OroBop y4yacTus B AOSIEBOM CTPOUTESNbCTBE
06bEKTOB HEABMXKMMOIO MMyLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HUKHOBEHWEM MpaBa
cobCTBEHHOCTM Ha O06bekT HeaABMXUMMOCTWM (ero 4acTb) nocne
3aBepLlIeHus ero cTpouTenbcTBa (Co3haHMe) WM BO3HUKAOLWME U3
[OroBopa, CTOPOHOW MO KOTOpPOMY S$BASIETCS lpuandeckoe uvuo,
KOTOPOMY MNPUHAAMEXUT MpaBo COHBCTBEHHOCTM WMAM MHOE BeLLHOe
npaBo, BKJ/Yas nMpaBO apeHAbl, Ha 3eMesibHbli  y4acToK,
BbiAE/IEHHbIA B YCTaHOBJIEHHOM MnopsAKke ANs Lefen CTPouTesbCTBa
obbekTa HeABMXUMOCTWU, U (MAN) UMEeLWMM pa3pelleHMe Ha
CTPOUTENBCTBO 06beKTa HEeABMXXMMOCTM HA yKa3aHHOM 3eMesIbHOM
yyacTke, nmbo opuanyeckoe nuMuo, WHBECTUpYloLee [eHeXHble
cpeAcTBa WAM  MHOE WMyLWEeCTBO B CTPOUTENbCTBO ob6bekTa
HEeABWXUMOCTHK (Aanee — MHBECTULMOHHBIA AOr0BOP).

e [ns poroBopa yuyacTusi B 4OJIEBOM CTpPOMUTENbCTBE 06beKTOB
HeABWKMMOIO MMyLWlecTBa - MO JAaTe, NpeAyCMOTPEHHOW B
[IOrOBOPE y4acTusi B 10/1IEBOM CTPOUTENbCTBE 06BbEKTA HEABMXKXMUMOTO
umywecTBa MNP, Kak yyacTHMKA AONEBOro CTPOUTENLCTBA;

e [1nA VHBECTULMOHHOIrO AOroBopa - Mo AaTe, NpefyCcMOTPEHHON B
[lOroBOpE.

e Hawnbonee paHHSS u3 gart:
- jJaTta npueMa-nepepayvu, NoATBeEpXAEeHHass aKToM npuema
nepegaynm (NpMMeHseTCcss B TOM C/lydae, e€CcnM  CBeaeHuss o
COOTBeTCTBYOLWEM 06beKkTe HEABMKUMOCTHM BHeceHbl B EMPH);
- paTa rocyaapCcTBEHHOW permcTtpaumm npaBa COBCTBEHHOCTM Ha
HeABMXMNMOE MMYLLEeCTBO BrajenbueB WMHBECTULWMOHHbLIX naeB MANO,
noATBEPXAEHHAsA BbIMMCKOM 13 EMPH;

e [aTta nepegaun MNO npaB n 06593aTenbCTB NO AOrOBOPY TPETbEMY
aiuy;

e [laTa npoyero npekpalweHus npaB M 06s3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUU C 3aKOHOAATENBCTBOM MU AOTOBOPOM.

OueHka cnpaBeanuBol CTOMMOCTM A[OroBopa y4dacTus B [OJIEBOM
cTpouTenbCcTBe 06BbEKTOB HEABMXXMMOIO MMyLLECTBa, MHBECTULMOHHOIO
porosopa (pganee - [40OroBopbl), onpegenseTcs He3aBUCUMMbIM
OUEHLWMNKOM B COOTBETCTBMU C TpeboBaHmamMn dPepepanbHOro 3akoHa
"O6 MHBECTUUMOHHLIX doHAax", NPUHATbBIX B COOTBETCTBUM C HUM
HOpPMaTMBHbIX aKToB, YkasaHus N° 3758-Y wn HacToawwux [Mpasun
onpegenennsa CYA.

CnpaBe,anBaﬂ CTOUMOCTb Aorosopos y4dacTus B A0/1eBOM
CTpouTenbCTBE o6BbeKTOB HEABUXUNMOIo WMyLWleCTBa onpeaenseTrcsa B
COOTBETCTBUN C METOAOM KOPPEKTUPOBKUN CI'IpaBe,EI,}'IVIBOVI CTOUMOCTHU Npwn
BO3HMKHOBEHUM CcobbITUS, Beaywero Kk obecueHeHno (MNpunoxerHune 6).

Cnmncok o6bwux cobbmuin, npuBoAsWMX K obecUeHeHUo, yKa3aH B
MpunoxexHun 6.
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MPUJIOXEHUE 24. AOroBOP HA CTPOUTEJIbCTBO (CO3AQAHMUE)
OBBEKTA HEABMXXMMOCTU N AOINOBOPA HA PEKOHCTPYKUMUIO

e lIMywlecTBEHHble MpaBa W3 [OrOBOPOB, Ha OCHOBAHUM KOTOPbIX
OCYLECTBASAETCS CTPOUTENBLCTBO (CO34aHMe) 06beEKTOB HEABMXMMOTO
MMyulecTBa Ha 3eMeflbHOM Yy4yacTKe, KOTopbi (nNpaBo apeHAbl
KOTOporo) cocTtasnsetr aktuebl [MNO® (pnanee - [oroBop Ha
CTpouTenbCTBO (CO34aHMe) 06beKTa HeABUXMMOCTH);

e lIMylwleCTBEHHble nMpaBa W3 [OrOBOPOB, Ha OCHOBaHWUM KOTOPbIX
OCYLEeCTBASETCS PEKOHCTPYKLUMSA 06bEKTOB HeABMXMMOCTH (danee -
[OroBopa Ha PeKOHCTPYKLUMIO).

e [ina poroBopa Ha cTpourenbcTBO (co3paHue) ob6bekra
HeABWKMMOCTM - MO fJaTe BCTYMJIEHMS B CWIy JAOroBopa Ha
ocyulecTB/eHMe cTpouTenbcTBa (Co34aHnsa) 06BHEKTOB HELBUXMMOT O
uMyLLecTBa, 3akyeHHoro MU®, kak 3aka3yuMKoOM CTpPOMUTESbCTBa
(co3paHus) o6beEKTOB HEABMXMMOIO MMYLLLECTBA;

o [lnsa poroBopa Ha PEKOHCTPYKUMIO - N0 AaTe BCTYIM/IEHUS B CUNY
Jorosopa Ha ocylwecTBfeHne PEKOHCTPYKL UK obbekTa
HEeABMXUMOCTH, 3aKJ/Il04YEHHOro Mo, Kak 3aKa34yMKoMm
PEKOHCTPYKUUN 06bEKTA HEABUXUMOIo MMYyLLECTBA.

° ,ElaTa nepenayn o6beKkToB HeABMXMMOIro mMmyuiectBa No OKOH4YaHUU
CTpouTeNnbCTBa, NoATBEPXAEHHAad aKTOM NnpunemMa-nepenayu,

e [laTa nepepava MNP npaB u 06s3aTeNbCTB N0 AOFOBOPY TpeTbeMy
nnuy;

e [laTa nNpoyero npekpalweHus npaB M 06s3aTenbCTB MO LOrOBOPY B
COOTBETCTBMU C 3aKOHOL4ATE/IbCTBOM UM AOTOBOPOM.

CnpaBeanuBas CTOMMOCTb AOrOBOPA Ha PeKOHCTPYKLUNIO, CTPOUTENBCTBO
(co3paHue) obbekTa HeABMXKUMOCTM NMpU3HAeTCsl paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpunobpeTeHnemM npas U GMHAHCUMPOBAHMEM CTPOUTESbCTBA
/ PEKOHCTPYKLMM MO YKasaHHbIM AOroBOpaM.

Cnpaseanueas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMNIO,
CTpOUTENBLCTBO (CO34aHMe) ob6bekTa HeABMXKMMOCTM onpeaenseTrcs B
COOTBETCTBUN C METOAUKOWN KOPPEKTUPOBKW CnpaBensiMBoli CTOMMOCTMU
npu BO3HUKHOBeHUN cobbmus, Beayuero kK obecueHenuto (dpunoxexHuve
6).

Cnncok 06wunx cobbmuii, nNpuMBOAAWMX K obecueHeHW, yKasaH B
MpunoxexHun 6.
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MNPUTOXEHUE 25. AEHEXXHbLIE TPEBOBAHUA MO KPEAWUTHbIM
OOrOBOPAM (B T.4Y. YJOCTOBEPEHHbIE 3AKNAOHbIMU) U
ANOrOBOPAM 3AWMA, MO KOTOPbIM NMU® ABJISIETCS
3AMMOABL,EM

[JeHexHble TpeboBaHMa NO KpPeAUTHbIM  AOroBopam (B T.u.
YAOCTOBEPEHHbDbIE 3aKJ'Ia£|,HbIMVI) 1M AoroeopamM BblaaHHbIX 3anmoB (p,anee
- ccyna)

OAnsa aeHeXHbIX TPGGOBaHMﬁ no KpeguTtHbiM AOroBopamMm m
AoroBopamMm BblAaHHbIX 3aMMOB:

e [laTa npepocTaBsieHMs KpeguTa (3aMMa) no Aorosopy,
NOATBEPXAEHHas BbINUCKOM ¢ 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyo komnaHuwo A.Y. MNO;

e [laTa nepeycTynku npaBa TpeboBaHWs MO CCyae HAa OCHOBaHUK
[orosopa;

e [laTa nepexoda npaBa 3a 3a50roBoe uUMyLecTBO (ec/im TaKoBbIM
ABNSAOTCA NpaBa TpeboBaHMs M3 AOrOBOPOB 3aliMa/KpeanTHbIX
[0rosopos) npu obpaleHnn B3biICKaHUS Ha npegMeT 3asnora.

Ona aeHeXxHbIX TpeboBaHMIA NO KpeaAUTHbIM AOroBopam m
AOroBopaM 3ailiMa, yAOCTOBEpEeHHbIX 3aKjagHbiMM (A[anee -
3awnagHble):

e [laTa nepenaTtoyHOM HaAMMCKU Ha 3akNafHol C yKa3aHWeM, 4YTo
BflagenbLeM 3akiagHoON SBASeTCS ynpaBasiowas KoMMnaHus
4.Y.NMNo.

Ans aeHeXHbIX TpeGOBaHMﬁ no KpeguTHbiM AOroBopamMm m
A[OoroBopamMm BblAaHHbIX 3aMMOB:

e [laTa NoONHOro noraweHus kKpeauta (3alkiMa), NOATBEPXAEHHA s
BbIMMCKOMN € BAHKOBCKOIo CYEeTa, OTKPbITOro Ha yrnpasstowyo
KoMnaHuo A.Y.TNoO;

e [aTa nepeycTynku npaBa TpeboBaHWs NO ccyae Ha OCHOBaHMMU
[O0roBopa;

e [aTa nMKBMaauuMn 3aeMLuinKa cornacHo nHdopmauuu,
packpbron B opuuManbHOM AOCTYMNHOM UCTOYHUKE (B TOM
ymncne 3anucm B EMPIOJT 0 nukBmaaumm 3aemwmka) B caydae
OTCYTCTBUSA/NMNKBMAALUM NOpy4UUTENs, ecan 3ainm obecneyeH
NOpyYnUTENbCTBOM;

e [laTa rocynapCTBEHHOM permcTpauuM npaBa CO6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, MOATBEpXAeHHas
BbinMCkoM wun3 EMPH - B cnyuyae obpaweHns B3biICKaHUA Ha
npeaMeT 3anora B Buae obbekTa HeABMXXMMOCTU M NOCTYNAeHUs
B cocTas [IM® 3an0roBoro UMyLecTBa;

e [laTa BCTynJieHMs B CUy COOTBETCTBYIOLErO peLeHns cyaa nnm
MHoro cynebHoro akTa, ecnM uHas pata WM nopsaok ee
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onpeAeneHnss He YCTaHOBJIEHblI B CaMOM pelleHuMM cyaa Win
cynebHoM akTe;

e WHas paTta npekpalleHuss npaB TpeboBaHUS MO KpeauTHOMY
[OroBOpy WM AOroBopy 3aliMa B COOTBETCTBMM C
3aKoHOAaTe/IbCTBOM UMW yCN1OBUAMU JOroBopa.

Ana 3aknagHbIX:

e [laTa nepenaToyHOM HagMMCK Ha 3akjafHOM C YKa3aHWEM, YTO
HOBbIM BJlaAesibLLEM 3aKNlafHOW SABNSIETCS CTOPOHHEE NNLO0;

e [laTa MOSIHOrO MCNOJSIHEHUS 0653aTENbCTB 3aEMLNKOM;

e [laTa rocynapcTBEHHOW permctpauuu npaBa coO6CTBEHHOCTU Ha
3a/10roBoe MMYLLECTBO, NOATBEPXAEHHAA BbiNUCKOW n3 EMPH -
B Cslydae obpalieHns B3biICKaHWS Ha NpegMeT 3anaora u
nocTynneHuns B cocTtas MNP 3anoroBoro nMyLlecTsa.

CnpaBegnueas CTOMMOCTb CCyAbl B TEYEHWE MaKCUMasbHOro CpoKa,
npeayCcMOTPEHHOro [OroBOpPOM, Onpejensietcs B COOTBETCTBMM C
MeTOAMKON  onpegeneHvs  crnpaBeasMBoOM  CTOMMOCTM C  y4eTOM
KpeanTHoro pucka ([Opunoxexve 6).

Ecnu [oroBop He COAEPXMWT KOHKPETHOW AaTbl noralieHus cCcypAbl, TO
Takas haTa onpegensetcs Ha OCHOBaHMU 3KCNEepTHOro
(MOTMBUPOBAHHOIO) CYXAEHUS YNpaBsioWwen KOMMaHUW, KoTopoe
OOMKHO coaepxaTb 060CHOBaHHbIM BbIBOA O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbLIA, B TOM u4ucne Ha cobcTBeHHON npakTuke paboTbl C
aHanornMyHbMM 3aeMwmkamMn u (unm) obuwen pbHOYHOW nNpaKTuke
noraleHnss aHanormyHbiX CCYA U MHbIX AAHHbIX.

B cnyyae BHecCeHMs WU3MEHeHusl B YC/IOBWUSI OMpejenieHus Cpoka
[OroBopa MaKCuMalnbHbli CPOK onpeaensieTcs B COOTBETCTBMM C
W3MEHEHHBbIM CPOKOM CCyAbl, AENCTBYWOLWMM Ha JaTy onpeaeneHus
crnpaseanMBoM CTOMMOCTMW, MPUYEM HaKOMJeHMe CpokKa KpeauTa (3anma)
He MpouCXoauT.

Cnncok obwmux cobbiruii, npuBOASAWMX K obecueHeHWo, ykKa3aH B
MpunoxexHun 6.
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MPUITOXEHWNE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHbDIX
AOroBorPoOB U AOroBOPOB 3AUMA, MO KOTOPbLIM NMU® ABJIAETCSHA
3AEMUWINKOM

[JeHexHble obsizaTenbCTBa M3 KpeauUTHbIX JAOroBOPOB W LOrOBOPOB
MOJTyYeHHbIX 3alMOB, N0 KOTOpbIM MNP saBaseTcs 3aeMLNKOM

e [laTa nonyyeHwus KpeauTa (3anma) Ha OCHOBaHUM
3aK/IIOYEHHOro0  A0roBopa, MOATBEPXAEHHas  BbIMUMCKOW C
6aHKOBCKOro cyeTa, OTKPbITOro Ha ynpaBfsOWY KOMMAHMUIO
4.Y. MNo;

e [laTa nepexoma K YK A.Y. MN® obsizatenbcTBa rno KpeauTHOMY
porosopy (Aorosopy 3aliMa) Ha OCHOBaHuM caenku (goroeopa,
cornawenus).

e [laTa nonHOro noraweHuss o0653aTenbCTB U3 KPeaAUTHbIX
[OroBOPOB M AOrMOBOPOB MOJTyYEHHbIX 3aliMOB, MOATBEPXAEeHHas
BbIMUCKOM C 6HAHKOBCKOr0 cYeTa, OTKPbITOro Ha ynpaBastoLyo
komnaHuwo A.Y. NMNo;

e [ata nepepaun obsa3aTenbCcTBa MO KpPeaAUTHOMY [OroBOpYy
(poroBopy 3alMa) Ha oOCHoBaHMM caenku  (porosopa,
cornawenus);

e [aTa nukBuMaaumm KpeauTopa/3anMoaBLua cornacHo
nHdbopmauuu, packpbmoin B oduuManbHOM  AOCTYMHOM
nctoyHmke (B TOM umcne 3anmcu B EMPKOJZT o nukBugaumm
KpeauTopa/3anmMonaBua);

e [laTa npekpaweHuns o0653aTtenbCTB MO KpeaUTHOMY [OroBOpy
(moroBopy 3ariMa) Mo NPOYMM OCHOBAHWAM MPEAYCMOTPEHHbIM
3aKoHOA4aTeNbCTBOM U (MNM) B COOTBETCTBMM C YC/IOBUSIMU
aorosopa.

CnpaBeanmBass CTOMMOCTb [AeHeXHblX 0653aTeNnbCTB M3 KpeaUTHbIX
[OroBOpPOB M AOrOBOPOB 3aiMa, MOSyYEeHHbIX B POCCUUCKUX Ppyb6nsax,
onpegenseTca B CyMMe BCeX [MaTexenhm no [OroBopy, KOTopble
ynpasngawowas komnaHusa A.Y. MN® pgomkHa oCywecTBUTb B MNOb3Y
Kpeautopa/3aMMofaBua, a WMEHHO - CYMMy OCHOBHOMO Josra W
HaKOMMIEHHbIE TMPOLUEHTHbIE BbiNfaTbl MO COCTOSAHUIO HA AAaTy OLLEHKMW.
Bce cyMMbl OKpPYrAsiioTCS A0 ABYX 3HAaKOB MOCJ/ie 3ansToun.

CCkpeaura/3anma (1= OO+ MNP(1),
roe

CCkpeaura/3auMa (1) — CrnpaBennvMBasi CTOMMOCTb KpeauTa/3ariMa Ha
naty T, oKpyrneHHas Ao 2 3HaKOB Mocse 3ansiTomn

OA(t) - CyMMa OCHOBHOro fgofara no Kpeauty/3amMmy Ha gaty T
onpefensieTcs C TOYHOCTbIO A0 2 3HAKOB MoOC/e 3anaTon.
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MP(t) - cyMMa npoueHTOB MO KpeauTy/3arMy K ynnate Ha paty T.
OnpepensieTcs ¢ TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaToMn.

T - pgata onpegeneHuss cnpasensvMBol CTOMMOCTU KpeauTa/3anma

CnpaBeanmeas CTOMMOCTb AEHEXHbIX 06a3aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB U AOrOBOPOB 3aiiMa, MoslydYeHHbX B MHOCTpPaHHOW BaJloTe,
onpegensieTcs B CyMMe BCeEX nnaTexen Mno [JOoroBopy B BaswTe
nosly4yeHHoOro KpeauTa/3aiMa, KoOTopble ynpasnswowas komnaHuus A.Y.
MAN® ponxHa oCcyLlecTBUTb B MONb3y KpeauTopa/3anMoiaBLa, a UMEHHO
- B CYMMe OCHOBHOMo Ao0/sira M MpOLEeHTHbIX BbINJaTbl MO HEMY,
HaKOMJ/IEHHbIX MO COCTOAHUIO Ha AaTy OLEHKU, M MNoJSlyyeHHas cyMmma B
BaNlOTe KpeauTa/3aMa KOHBepTUpyeTCca B BaloTy onpeenenHvs CYA
MM® B cCOOTBETCTBUMM C TMOPSAAKOM, YCTaHOBJIEHHbIM [lpaBunamu
onpegenexHns CYA. W cyMMa OCHOBHOro gojra, U CyMMa NpoOUEHTOB B
BaNlOTe KpeauTa/3ariMa, a TakXe MoJyYeHHas CcymMMmMa B BanwTe
onpegenexHnss CHA okpyrnaTCcsa A0 ABYX 3HAKOB MocJse 3ansaTown.

CC kpepura/3aiima(t) = (OABan (my+ MPBan (1)) * Kypc
roe

CC kpeaura/3avmMa(r) - CcrpaBeanvMBasi CTOMMOCTb KpeauTa/3aiMa Ha
naty T, OKpyrieHHass 40 2 3HaKOB MocJsie 3ansaTomn

T - pata onpeaeneHuss cnpasensiMBoii CTOMMOCTM KpeamTa/3anma

OlBaJsi(T) - CyMMa OCHOBHOIO f0/ra No KpeauTy/3alriMy Ha gaTy pacyeTta
CnpaBeaMBOlM CTOMMOCTW B BaJlilOTeE KpeauTa/3aMa, OKpyr/eHHas Ao
ABYX 3HAKOB MOCJe 3anaTomn

MpBan() - CyMMa MNpouUEHTOB K ynnaTe No KpeauTy/3ariMy Ha gaTty
pacyeTa crnpaBeanvMBOM CTOMMOCTM B BajwTe KpeauTa/3anima,
OKpYyr/eHHas A0 ABYX 3HaKOB Mocje 3ansaTon

Kypc - Kypc, Mo KOTOpOMY NpOM3BOAWUTCS KOHBeEpTauus CTOMMOCTEN,
BblpaXXeHHbIX B WMHOCTPAHHOW BantoTe, B BanloTy onpeaeneHns CYA
COrnacHo NopsAaKy, yKasaHHOMY B HacToswux lMNpaBunax onpeaeneHus
CHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa onpefensieTcs Ha AaTy onpeaeneHus
CYA c yuyeToM 0653aTenbCTB, BO3HWKAWOLWMUX COrMMAacHO YC/IOBUSAM
[OroBopa KpeamTa/3aMa Ha yKasaHHy aaTy.
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NMPUJTOXXEHUE 27. BEKCEJ1b, NMPUOBPETEHHDbIA YMNPABJIAIOWEWN
KOMINAHUEM A.Y. TN

Bekcenb (nMpocToi, nepeBOAHOMN, MNPOLEHTHbIN, AUCKOHTHbIK) (MUD -
BEKceneaepxartesb)

JaTta nepexona npaB co6CTBEHHOCTM Ha LeHHble 6ymaru, onpeaeneHHo i
B COOTBETCTBUU C YyCnoBuaMM AOOroeopa w I'IO,CI,TBep)l(,CI,eHHOVI aKTOM
npveMa nepegayvun LeHHbXx 6ymar.

e [laTa nepexoda npaB CO6GCTBEHHOCTM Ha LEHHble 6GyMmarm,
onpefeneHHo B COOTBETCTBUM C YCJIOBUSIMM [OroBopa u
NOATBEPXAEHHON aKTOM MpueMa nepefaydu LeHHbIX 6ymar;

e Ecsim no Bekcenegatent W auygy, nNepejaBlleMy BeKceslb
nocpeacTBOM MHAOCCaMeHTa (Janee BMecTe -  [OO/DKHUKK),
BHeceHa 3anucb B EMPKOJT o nukBmaaumm AO0/MKHWUKA - C AaThl
3anucu o0 NUKBMAaAUUM [OMKHUMKOB (NonydeHus uHdopmauum o
JIMKBMAAUUN OO/IHKHUKOB);

[aTa nonydyeHuss Bcex 06s3aTenibCTB MO BEKCENIO;

PeweHne cyna o6 oTka3e B BbiJlaTe€ MO BEKCENO B CBSA3U C
NCTEeYEHNEM CpOKa Ha OCyLleCcTB/eHMe npaBa TpeboBaTb niartexa
MO BEKCEsI0 OT 0653aHHbIX MO BEKCEJO UL}

e WHag paTa, onpeaenieHHas B COOTBETCTBUU C YC/IOBUSAMM AOMOBOpPA
WKW 3aKOHOA4ATENbHO

CnpaBeanueBasi CTOMMOCTb BEKCeEss onpenensieTcss B COOTBETCTBMM C
MpunoxeHnem 6.

Ecnn no okoH4YaHMM cpoka nnaTtexa* Bekcenb He 6bu1 npeabsBneH K
noraweHuo/onnaTte, cnpasBeannBas CTOMMOCTb BeKCesns onpeaensieTcs
Ha OCHOBaHMM OT4YETA OUEHLMKa, COOTBeTCTByLWero TpeboBaHMaM
Q®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX doHaax", NpUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbLIX aKTOB, YkaszaHua N2 3758-Y wu
HacTosawwunx [Mpasun onpegeneHna CYA. Tlpu 3TOM cnpaseanueas
CTOUMMOCTb BeKCens MOXeT onpeaensarbCss Ha OCHOBaHUMM OT4yeTa

OueHWMKa B TeyeHme Tpex neTr (B COOTBETCTBMM C BEeKCESbHbIM
3aKOHOAaTEeNIbCTBOM) CO AHA OKOHYaHWSA CpoKa naaTtexa.

* Bekcesnb 00s1xeH b6bimb MpedbAsseH K naamexy e meyeHue 00H020 200a o OHA
e20 cocmasneHus. Ecau e eekcene cpoKom o npedvasaeHuU ycmaHo8seHo, Ymo
OH He moxcem bbimb npedvasaeH K naamexy paHee onpedesneHHol damei,
Hanpumep «[lo npedvAsneHuto, HO He paHee», MO 8 3MOM C/ay4Yyde CPOK 05
npedvasaeHus medyem c amoli 0amel.

CnpaBeanuBas CTOMMOCTb BEKCENA MO WCTEYEHUMM Tpex NneT C AaThl
OKOHYaHMA CpoKa nsaTexa NpU3HaeTCs paBHOM HyJto.

Cnuncok obwmx cobbmuii, npuBoAsWMX K obecUeHeHM, YyKas3aH B
MpunoxxeHun 6.
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MPUJITOXKEHNE 28. AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHUMEHHOWUW OTBETCTBEHHOCTbLIO

Jonn B ycCTaBHbIX KanuTanax pPOCCUNCKMX O6WEeCTB C OrpaHUYEeHHOM
OTBETCTBEHHOCTbIO M YCTaBHbIX KanuTanax o6wecTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO CO  CTaTyCOM MexXayHapoaHOM KOMMaHuu,
3aperncTpmpoBaHHbix B EMPHON

(panee no TekcTy HacTtoswero [puIoXeHUMs COBMECTHO W Mo
oTaenbHocTn — O6wecTBo).

B cnyuyae npunobpeteHuns gonen npu ydypexgeHun ObwecTtBa - Hanbonee
no3aHss u3 paT:
e [aTa nepexofa NpaBa COHBCTBEHHOCTW Ha A0S0, MOATBEPXAEHHas
Bbinuckon mn3 EMPIOJT, nnn
e [JaTa onnaTbl YyCTaBHOro Kanurana.

Jata nepexoga npaBa COOGCTBEHHOCTM Ha A[0M0, NOATBEPXAEHHas
Bbinckon u3 EMPKOJT — B MHbIX cry4dasx.

YBennyeHne - HOMWHAsIbHOM CTOMMOCTM  [0SU 6e3  wun3MeHeHus
KO/IMYECTBEHHOIO0 3HA4YeHUs AOSN MpU3HaeTCsa [AaToW, YKa3aHHOMW B
Bbinnucke u3 ErPIOJ.

B cnyuae, ecnv gonss wiM 4acTb AoauM nepexoauT kK 0O6wecTBy, TO
npekpalleHne NpuUsHaHUs OCYLLECTB/SIETCSH C AaTbl:

e rnepexoja npaBa COBCTBEHHOCTM Ha [OM0, MOATBEPXAEHHOWN
BbinuCckon mn3 EMPKOJI;

e nonydyeHus ObwecTtBoM TpeboBaHmMsa yuacTHuka ObwectBa o0
npuobpeteHun aonu;

e nonyyeHusa O6WecTBOM 3asBNeHUS YyyaCTHMKa O BbiXxoge U3
ObwecTtBa, ecnm npaBo Ha Bbixog 13 ObuwecTBa yuyacTHMKA
npeaycMoTpeHo yctaBoMm O6uwectBa, B cnydae ecnam O6wecTtso
ABNSETCA KPeAUTHOW OpraHuMsaumnen;

e MCTEeYeHMs CpoKa onnaTbl A0NAM B YCTAaBHOM Kanutane ObwecTsa;

e VHble AaTbl, NpefyCMOTPEHHbIE AENCTBYOWMM 3aKOHOAATENbCTBOM.

Jata nepexoga npaBa CcOBCTBEHHOCTW Ha A[0MI0, NOATBEpPXAEHHAs
BbiMMCKOM 13 EMPIOJT — B UHbIX Cry4dasx.

YMeHblUeHne HOMMWHaNbHOM cToMMoCcTM pgonn  6e3  M3MeHeHus
KO/IMYECTBEHHOIO0 3HA4YeHUs AOSN Mpu3HaeTCs [AaToW, YKa3aHHOW B
Bbinucke u3 EMPIOJ.

CnpaBeanueBass CTOMMOCTb A0OJ/IM B YCTaBHbIX KanuTanax pPOCCUACKUX
obwecTB C OrpaHWYeHHOMW OTBETCTBEHHOCTbLIO onpeaensercss Ha
OCHOBaHMM OT4YyeTa OuUeHLWKWKa, CcooTBeTcTBylwero TpeboBaHUAM
®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHLIX doHAax", NPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbLIX aKTOB, YkaszaHua N2 3758-Y wu
HacToawwmx Mpaeun onpepenerHus CHYA.

B cnyvae yupexzaeHuns obwecTBa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHua ponen ObwecTtBa B uMyulecTse MNMN® A0 Nony4vyeHus NepsBoro
oTyeTa oueHWwKuKka B TeyeHne He 6onee 5 (Matb) paboumx AHeln
crnpaseanvBas CTOMMOCTb AO/IM, KaK BJIOXEHUS B YCTaBHbIM KanuTtan
onpegensieTcsa Kak CTOMMOCTb YNCTbIX aKTUBOB obLecTBa, NpUxoasLwmxc s
Ha [0J10 BNIOXEHUS, @ MMEHHO B pa3Mepe CcrnpaBeanBOM CTOMMOCTU
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BHECEHHOro MMyLlecTBa, onpeaesieHHON B COOTBETCTBMM C HacTOSALWMMMK
Mpasunamu.

B cnyyae BHeceHus gononHutensHoro Bknaga YK A.Y. NMN® B O6bwecTso
(panee - Bknag), 6e3 u3MeHeHua ycTaBHOro kanutana O6uwecTsa,
crnpaseanvBasi CTOMMOCTb A0/ B YCTaBHOM kanutane Ob6wecTBa A0/KHA
bbb MepeoLeHeHa Ha OCHOBaHWM HOBOrO OTYeTa OueHwuKka C AaThl
3a4YnUCNeHnst LEeHeXHbIX cpeacTB Ha cyer ObwectBa waM € Aathl
nepepermctpaummn Ha O6wecTBO UMyLlecTBa, NepedaHHOro B KadecTse
AONONTHUTENBbHOro BKaJa. B cnydyae Bo3BpaTa AOMOMHUTENLHONO BKNaja
B BMAe [eHeXHblX CpeacTB WAM WMHOro wMyuwectsa wu3 ObuwecTsa
cnpaseanmBas CTOMMOCTb B YCTaBHOM Kanutane ObwecTBa A0/KHA bbb
rnepeoLeHeHa Ha OCHOBAHMKM HOBOIMO OTYETa OLEeHL KA C AaTbl NOayYeHus
YK O.Y.MN® mmywecTBa, nepegaHHoro O6uecTBOM B KayecTBa BO3BpaTa
[ONOSTHUTENbHOro BKaAa.

B cnyyae wu3aMeHeHuss pa3mepa ycTaBHoro kanutana O6uwecTtBa 6e3
M3MEeHEeHNs pa3Mepa A0/ B yCTaBHOM kanutane ObwecTBa, a Tak Xe B
cnyyae u3MeHeHus pasMepa [0/ B CBA3M C U3IMEHEHMEM YCTaBHOIO
kanutana O6wecTBa cnpaBeannBas CTOMMOCTb JAOJM B yCTaBHOM
kanutane Ob6wecTBa Ao/KHa 6bTb NMepecMoTpeHa Ha OCHOBaHUW HOBOIrO
OoT4YeTa OueHLWMKa C gaTbl BHeceHus B EMPKOJT cooTBeTCTBYOWMX 3anmcen.
CnpaBeanueas CTOMMOCTb Aonun ObliecTBa paBHa HY/l0 C MOMEHTa, Koraa
nmyLecteo OblecTBa NOAHOCTLIO pacnpeaeneHo npu AMKBuaaLumM nnm c
Aatbl nonydyenus YK A.Y. NMN® B nonHoM obveMme onnaty goamn O6wecTsa,
KoTopoi Bnageet YK A4.Y. MNO.

CnpaBeanueass CTOMMOCTb A0NW, onpeaensemMas no OT4YETYy OLUeHLLuKa,
npyv Hanuuuu nNpusHakoB obecLeHeHns, onpeaenseTcs B COOTBETCTBMN C
MpunoxeHueMm 6 B YacTu TpeboBaHUIM K OTYETY OLEHLUMKa.

CnpaBeanueBass CTOMMOCTb KOPPEKTUpPYeTCS B CJly4ae BO3HWKHOBEHMS
MHbIX CcOobbmuin, npumBoAAWMX K obecueHeHnio, B COOTBETCTBMM C
MpunoxexHvem 6.

Cnncok obwmx cobbmuin, npmBoaswMx K obecueHeHu, YyKasaH B
MpunoxeHun 6.
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MPUJITOXXEHNE 29. MPABA YYACTUSA B YCTABHbIX KAIMWUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPrAHMU3ALU WU

MpaBa yyacTua B YCTaBHbIX KanuTanax WHOCTPAHHbIX KOMMEPYECKMUX
opraHusauumi

Jata nepexoaa npaBa cO6CTBEHHOCTM Ha MpaBa  Yy4yacTus,
noaATBEPXAEHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBMU
3aKoHOA4aTe/IbCTBOM CTpaHbl perncTtpauunmn opraHmsauunm ABNAETCHA
OOKYMEHTOM, noATBepXaawwmM Takoh dakT nepexoga npasa
COB6CTBEHHOCTM.

e [aTa nepexoga npaBa CO6CTBEHHOCTM Ha npaBa Yy4yacTus,
noATBeEpPXAEeHHas OOKYMEHTOM, KOTOpbI B COOTBETCTBUM
3aKOHOA4ATEeNbCTBOM CTpPaHbl perucTpauunm opraHusauumm seasieTcs
OOKYMEHTOM, noATBepXAatloWwmMM Takoil ¢akT nepexoaa Mpaea
COBCTBEHHOCTMU;

e [aTa ANMKBMAAUWUM  MHOCTPaAHHOW KOMMEpPYECKOM opraHusauum,
pacKkpbiras B AOCTYMNHOM UCTOYHMKE UK nofaydeHHas MANO.

Cnpageanueas CTOMMOCTb MNpaB Yy4yacTus B YCTaBHbIX Kanutanax
WHOCTpPaHHbIX KOMMEpYeCKUX  OpraHumsauumim  onpegensercs  Ha
OCHOBaHMM OT4yeTa OueHWwMKa, COoOoTBETCTByKLWero TpeboBaHMSaM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBLIX GoHAax", MPUHATbLIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX aKTOB, YkaszaHuma N2 3758-Y wu
HacTosawwmx MNMpasun onpeneneHna CYA.

Crnipaseanueass CTOMMOCTb MpaB Yy4yacTus, CTOMMOCTb KOTOPbIX
onpenenseTcs OLEHLWKOM, MNPU HalMyMM Mpu3HakoB obecleHeHus,
KOppEeKTUpyeTcs B COOTBeTCTBMM C [lpunoxeHuwem 6 B 4actu
TpeboBaHUM K OTUETY OLEHLMKA.

Cnncok obwmnx cobbimrui, NpuBOASAWMX K obecueHeHWo, ykKa3aH B
Mpunoxxenun 6.
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NMPUNOXEHUE 30. MPOEKTHAA AOKYMEHTAUUA AONA
CTPOUTENDBCTBA WIN PEKOHCTPYKLUUN OBBEKTA
HEABMXNMOCT U

MpoekTHass AOKYMEeHTauus AOfs CTPOUTENbCTBA WM  PEKOHCTPYKL UMK
ob6beKTa HEABUXUMOCTU

JaTta noAnucaHua akTa npueMma-nepenaym Mexay CTopoHaMu Mo
ZlOroBOpy noapsiaa / Kynau - nNpoaau.

e VicnonHeHns poroBopa 3acTpOMLWMKOM MpU YCNOBMM perncTpauumn
npaBa CO6CTBEHHOCTW BNajenbLeB WMHBECTUMUMOHHbIX naeB MU® Ha
06BbEKT HEeABWXXMMOCTM, ABNAIOLWMIACA NpeaMeToM TakKoro AoroBopa/
MCMONMIHEHME A0roBopa 3acTPOWMLIMKOM MpY  YCNOBUM perncTpaumm
M3MEHEHMWI, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMN 06bekTa
HEBMXMMOCTHU, SIBNAIOLLIErOCS NPeAMeTOM Takoro JoroBopa;

e lMepepava NN® npas n obs3aTeNnbCTB NO AOrOBOPY noapsga / Kynau —
npoaaxwu ¢ 3aCTpONLMKOM TPeTbEMY NULY;

e [poyero npekpalleHus npaB u 0643aTeNbCTB MO AOroBopy noapsaa /
Kynam - npoAaaxu C 3acTpPOWMWMKOM B  COOTBETCTBMM C
3aKOHOAATENbCTBOM WM AOrOBOPOM.

CnpaBeanueas CTOMMOCTb NPOEKTHON AOKYMeHTauun Ans CTPOUTENbCTBa
WX PEeKOHCTPYKUMM obbekTa HeABMXMMOCTW  onpejensercsa Ha
OCHOBaHWM  OT4YeTa OueHLWMKa, COOTBETCTBYOWero TpeboBaHMAM
Q®epepanbHOro 3akoHa "O6 WHBeCTUUMOHHBIX oHAax", MPUHATBIX B
COOTBETCTBMM C HWM HOPMATUBHbLIX aKToB, YkKkazaHusa N° 3758-Y wu
HacToswwmx MNpasun onpegeneHna CYA.

CnpaBeannBas CTOMMOCTb NPOEKTHOW AOKYMEHTaLumn, CTOUMOCTb KOTOPOW
onpefenseTcss OUEHLWMKOM, MpuM HaJWyMM TMpU3HAKOB ob6ecLeHeHus,
KOPPEKTUPYETCS B COOTBETCTBMMU C [IpunoxeHveM 6 B 4acTu TpeboBaHUi
K OTYEeTY oueHLIMnKa.

OTpuuaTenbHoe 3ak/l4yeHue, MoJIydYeHHOe MO WUTOoraM npoBeAeHus
3KCNepTm3bl NPOEKTHOW AOKYMeHTaLuuu.
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NMPUNOXEHUWE 33. AOroBOP PENO

Mo norosopam npsimoro PEMO (nNpoaaBuoOM LieHHbIX 6yMar no nepsow
yacTu gorosopa PEMNO saBnsieTcsa ynpasnsaowas komnanua A.Y. ®oHga):
- Obsa3zatenbcTBa ®oHAA NO BO3BpaTy AEHEXHbIX CPeACTB, MOJIYYEHHbIX
no nepBon 4yacTu gorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHbie ®OHAOM MO MEpBOW 4YacTW AOrosopa
npsamoro PEMO.

Mo porosopam o6patHoro PEMO (nokynatenem ueHHbiX 6ymar no
porosopy PEMO no nepBon 4yactu PEMNO gBnseTrcs ynpasnsowas
koMnanus A.Y. ®oHga):

- Aebutopckasa 3aA0/HKEHHOCTb K MONYYEHUID MepefaHHbIX AeHEXHbIX
CpeacTB Mo NMepBO YacTu gorosopa obpatHoro PENMO.

- 0653aTeNnbCcTBO N0 06paTHOMY BbIKYMY LEeHHbIX 6yMar, NoSyYEeHHbIX MO
nepBoi 4acTu, U peasiM30BaHHbIX A0 MOMEHTa MCMNOJSIHEHMS MO BTOPOM
yacTu gorosopa obpatHoro PENMO.

Aorosop npsimoro PEMO:

e Ha AaTy UCMOJIHEHUS NMepBoOK YyacTu gorosopa PEMNO, npusHaeTcs
KpeauTopckas 3a40/HKEHHOCTb B CYMME MONYYEHHbIX AEeHEXHbIX
CcpeAcTB MO nepBoM 4YacTu gorosopa PEMNO, yBenuuyeHHas Ha
CYMMY MpOLLEHTOB, pacCyYmUTaHHbIX Ha aaTy onpegeneHnsa CHA no
CTaBKe, NpeayCMOTPEHHOW A0roBOpPOM/6MpXXEBOW CAENKON;

e Ha daTy UCMOJHEeHWs BTOpON YyacTu gorosopa PEMO npoucxoamT
npekpaweHMe nMpuU3HaHMa KpeauTOpCKOM 3a[0/HKEHHOCTU B
CyMMe MOJIyYEHHbIX AEHEeXHbIX CpeacTB Mo MnepBoM 4acTu. B
c/lyyae ecnum ucnonHeHue o6s3atenbCTB He 6yaeT BCTpeuHbiM,
nog AaToOM WCMNOJIHEHMS BTOPOKW 4YacTu, NpuHMMaeTcsa 6Gonee
no3aHAS M3 ABYX AaT: NOCTaBKW UM onfaaThbl;

e [pekpalieHMe npu3HaHusa UuUeHHbX 6ymar, nepegaHHbiX O
npsiMoMmy pgorosopy PEMNO He npoucxoaur.

Aorosop o6paTtHoro PENO:

e Ha AaTy UCMOJSIHEHUSA MNepBOW 4acTw gorosopa PEMNO npusHaeTcs
0ebuTopcKoi 3a[0/KEHHOCTM B pasMepe CYMMbl AEHEeXHbIX
cpencTsB, nepegaHHble ®oHAOM MO NepBON 4YacTu AOrosopa
PEMO, yBenWYEeHHOW Ha CYMMy MpPOLEHTOB, pacCYUTaHHbIX Ha
paty onpepeneHns  CYA  no cTaBke, nNpPeayCMOTPEHHOM
[OroBOpoOM/6UPXKEBOM CAENKON;

e [Mpu3HaHMe UeHHbIX 6yMar, MOJIyYEeHHbIX MO MNepBOM 4acTu
pnorosopa PEMNO, He npoucxoauT;

e Ha AaTy UCMOJIHEHMS BTOpOW yacTu gorosopa PEMO npoucxoanT
npekpatieHue Npu3HaHua AebuTopckor  3a40/HKEHHOCTHU
KOHTpareHta no gorosopy PEMNO;

e Ha gaTty cnucaHusl co cyeTta AEMNO ueHHbIX 6ymar, nNony4YyeHHbIX
no porosopy ob6paTtHoro PEMO (Tonbko B cry4yae, e€cnu Ha
MOMEHT cnmncaHua co cyeta AEMNO ueHHbix 6ymar no cpesnkam
KONMYECTBO NMpu3HaHHbIX B MNMAD LeHHbiX 6yMar paBHO HyJ0), A0
MOMEHTA  WUCMOJSIHEHUA MO  BTOPOM  4acTu, MNpuU3HaeTcs
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o6g3aTtenbcTBO MMN® no npuobpeTeHmto Takux LeHHbX bymar ans
WMCMNOJIHEHNS BTOPOM YacTu caenku obpaTtHoro PEIMO.

Cnpaseanmeasl CTOMMOCTb KpeaUTOPCKOM/AebnUTOpCKON 3a40/1KEHHOCTHU
no porosopaMm PEMNO oueHuMBaeTcs B pa3Mepe COOTBETCTBEHHO
noslydeHHbIX/nepeaaHHbiX  AEHEXHbIX CpeaCcTB MO  MNepBOM  4acTu
norosopa PEMO go MOMeHTa UCNONHEHUST BTOPOM 4YacTu gorosopa PEMNO
C YYETOM MpOLEHTOB, NMoanexaumx nosydeHuo/ynnate B COOTBETCTBUM
c ycnosuamm gorosopa PETIO.

Ecnim cToMMoCTb LeHHbIX 6yMar no BTopol 4acTtu gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbijlaT AOXO4O0B MO L,eHHbM bHyMaram,
nepefaHHeM no gorosopy PEMNO, win CcyMMy WHbIX BbINAaT,
ocyuiecTBnsieMbix B pamkax gorosopa PEMO, To pacyeT cnpasensvBomn
CTOMMOCTM KpPeaAUTOPCKOW/AebnTopCcKOon 3aA0/HKEHHOCTM MO AOroBOpYy
PEMNO ocylecTBNAETCHA C YY4ETOM COOTBETCTBYOLWMX BbINAAT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix OOHAOM
no nepsok 4actm PEMNO B TeueHne nepumoga OT AaTbl WCMNOSHEHUS
nepeBon 4vacTu gorosopa npsmoro PEMNO no pgaTtbl McnonHeHuss BTOPOK
yacTu pgorosopa PEMO kaxabii pabouunii aeHb onpeaensieTcs coriacHo
MpunoxeHuto 3 HacTosawwmx Mpasun onpeanenenms CHA.

Cnpaseanumeas cTouMocCTb obsa3aTtensctea NMU® no npuobpeTteHuto
LeHHbIX 6yMmar, paHee nojsy4yeHHbIX Mo gorosopy obpatHoro PEMO w
peanun3oBaHHbIX A0 MOMEHTa MWCMNOJSIHEHMST BTOPOWM YacTu CAESKM
obpatHoro PEMNO, onpeapensieTcsa B pa3Mepe cCnpaBeanmMBoii CTOMMOCTMU
TaKux LeHHbIX 6ymar B cooTBeTCTBMM C [pnnoxenvem 3.

CnpaBeanueas CTOMMOCTb  AebUTOPCKOM  3a[40/DKEHHOCTU K
MOJTy4YEHUIO MEepefaHHbIX AEHEXHbIX CpeacTB Mo  MepBOM  4yactu
porosopa obpatHoro PEMNO koppekTupyeTcs B C/lyvyae BO3HUKHOBEHUS
cobbmuii, npuBoaswmMx K obecueHeHWo, B COOTBETCTBMM C
MpunoxexHvem 6.

Cnucok o6wmx cobbrmin, npmBoasWMX K obecueHeHu, yKasaH B
MpunoxxeHun 6.
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NMPUNOXEHUE 34. NPON3BOAHBIE ®PUUHAHCOBbIE MHCTPYMEHTbI

MpousBoagHble (pMHAHCOBbIE MHCTPYMeHTbl (MPU):
— bBupxesble TOU;
— BHebupxeBble Npou3BoAHble (DUHAHCOBbIE MHCTPYMEHTLI (Bblle U
Aanee no TeKCTy HacTosAwwmx Npasun onpeaeneHns CHA - BIOW).

MonoxeHns HacTtoswero lMpuioXeHUs TaK Xe pacnpoCTPaHAKTCS Ha
cornaweHnsa O nMpeaoCTaB/IEHMM OMUMOHA Ha 3ak/ludeHue [orosopa
(ONUMOH Ha 3aknau4eHuve A0roBopa), 3ak/lo4YeHHble B COOTBETCTBMM C
ctatbet 429.2 TK P®, M onNuuOHHblE [AOroBOpPbl, 3aKJ/OYEHHblE B
COOTBETCTBUM C cTaTben 429.3 TK PO, B TOM 4Mucne npeaMeToM KOTOpbIX
ABNAOTCHA A0AM B YCTaBHbIX Kanutanax Xo3saNCTBEHHbIX obwecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLECTBASKLWEM roCyAapCTBEHHYIO
perucTpaumio  Kpuamyeckmx  auy, B MNopsake,  yCTAHOBIEHHOM
denepanbHbIM 3aKOHOM O FOCYAAPCTBEHHOW perncTpauunm opuandecKkunx
vy, n (Mnn) npaBa y4yacTus B YCTaBHbIX KanuTanax WHOCTpPaHHbIX
KOMMEpPYECKNX OpraHu3auui.

Mo BupxeBbiMm M®U - pata npnobpeTeHnss B COOTBETCTBUM C OTYETOM
bpokepa unm 6mpxu.

Ana BNOWN.
BM®W (Bkntoyasa crydaun, Korga BCTPOeHHbIM BMOWU MoXHO oTAenuTb OT
OCHOBHOroO A0roBopa) npusHaeTcs:
ONs ONUMOHHBIX A0roBOopoB (OMUMOHOB Ha 3akfiovyeHne Aorosopa)
- B AaTy 3aK/llouyeHus, Korga Brajeney onuuoHa wawu
BbINyCKatlee ero Lo CTaHOBUTCSA CTOPOHON no BIMNOW;
— ang npouux BIMOWU - B paty ux 3aknodeHus, korga YK A.Y. MNO
CTaAHOBUTCS CTOPOHOM no BMOW.

Mpu aTOM B cay4yae, €CnM B COOTBETCTBUMM C YCNIOBUAMM OMLMOHHOIO
aorosopa (onuMoHa Ha 3ak/ilo4YeHMe A0roBopa) peanuvsauus npasa O4HOWN
CTOPOHbI 3aknunTb aorosop (akuent) unu npasa TpebosBaTb OAHOM
CTOPOHOM B YCTAHOBJIEHHbIM [AOrOBOPOM CPOK OT ApYroi CTOPOHbI
COBepLUEeHNs MpeayCMOTPEHHbIX OMUMWOHHBIM AOroBOpoM (OMNUMOHOM Ha
3aK/loyeHne  goroeopa)  AencTBui  obycrioBnieHa  HaAcCTYMJIEHUMEM
06cTOATENBLCTB, COBLITNA MU BbINOSIHEHUEM YCNOBUI (3@ UCKKOYEHUEM
HacTynneHus nepvoja peanusaumm npas (akuenTa)), NpeayCMOTPEHHbIX
COOTBETCTBYKOWNM A0roBopoM (cornaweHveM), BKJOYasA, HO He
orpaHuymBasach (ganee — obycnosnusarlme cobbmus):

—  nofnyyeHuem cornacuin/paspeLleHumn rocyaapcTBEHHbIX,
pernMoHanbHbIX, MYHUUMMANbHbIX W WHbIX OpPraHoOB BNacCTW,
peryampytowmx opraHos;

—  AOCTMXEeHueM nnbo He AOCTMKEHMEM onpeesieHHbIX (PUHAHCOB bIX
nokasartenem win @HUHAHCOBOro cocTosHMA (B TOM u4ucne
o6bWecTBOM, akuuM WAKM [OSM KOTOPOro SBASIOTCS MpeaMeToMm
cAesnikn, a TakxXxe CTOpoOHaMu cAesnkun);

—  WUCNOJSIHEHWEM nmbéo He UCNOSIHEHUEM 06513aTenbCTs,
onpeeneHHbiX B YCJIOBMAX OMLMOHHOrO Aorosopa (OnuuMoHa Ha
3aK/IlovYeHne AOroBopa), onpeAefieHHbIM IMLLOM;

— [BOCTMXeHMeM NnMbo He AOCTMXKEeHMEM ornpefesieHHbIX YPOBHeN
3HAYEHUSIMN WHAEKCOB, KOTUMPOBKAMM LieHHbIX 6yMar, ueHamu Ha
TOBapbl, BaJIlOTHbIMM  KypCaMu, TMPOLEHTHbIMW  CTaBKaMWy,
nHdbnaumen, oduymanbHOM CTAaTUCTUKOMN U UHBIMU MOKasaTensiMun,
npeayCMOTPEHHbIMU YCTIOBUSIMW COOTBETCTBYIOLWLErO A0roBopa;
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— TMPVHATUMEM KOPMOPATMBHbIX pelleHuit (HanpuMep, Ha3HayeHue
EMNO, peopraHusauus, peweHwe O pacrnpegefsieHMM npubbuiv wm
T.0.);

— 3aK/IloYEeHMEM CBS3aHHbIX A0ropopos  (3anoros, KpeauTos,
BCTpeuyHbiX BMNOU u T.4.);

— HacTynieHweM (BbiNosIHEHMEM) NO6bIX WHbIX GHaKTUYECKUX U
(vnn) opuanyecknx AencTBun, cobbmuii U 06CTOATENBCTB, He
OMUCaHHbIX Bblle, HO npeayCcMOTPEHHbIX yCJI0BUAMU
COOTBETCTBYIOLWEro  OnuuoHa Ha  3ak/j4veHMe  gorosopa
(onunMoHHOro pgoroesopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusauuun npae (akUenT) M OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaTt (6yAyT BbINOSIHEHbLI) OHWU WKW HET,

Takon BIN®U npusHaeTca C p[aTbl HaAcTyrsieHUs  (BbINOSIHEHUS )
COOTBETCTBYOLWMX 06CTOATENLCTB, COOLITUIA UIN YCIIOBUIA.

Ocobble ycnioBus nepexoaHoOro nepuoaa.

Ecnv po patel Hadana npuMmeHeHusa Tlpasun  onpepeneHus CHYA c
BHECEHHbIMU U3MEHEHUAMU M AOMOJSIHEHUSAMMU, CBSA3@HHbIMU  C
npuBeaeHuem [pasun onpegeneHns CHA B cootseTcTBue CTaHpapTty
HAY®OP nopsaka onpegeneHus CTOMMOCTM YUCTbIX aKTWUBOB MAaeBOro
MHBECTULMOHHOIOo hoHAA M CTOMMOCTU MHBECTULMOHHOIO nas (B pea. YTB.
CoeToM ampektopoB HAYD®OP 08.04.2025), Ynpasnsatowas KOMNaHUs He
ocyllecTBasna NpM3HaHMe aencTByowmx BINON B COOTBETCTBUN C UHBIMMU
paHee [EUCTBYKOLWUMM KPUTEPUSMU TMpU3HaHUA, TO Ynpasaswouwias
KOMMaHua npoaos/HKaeT He npu3HaBaTb Takue BMOWU po HacTynneHus
Hamnbosiee paHHero M3 CcobbTuii:
Hayano nepuvoga BPEMEHM, B KOTOPOM MOXeET 6bMb peasn3oBaHo
NnpaBoO OAHOM CTOPOHbI 3aKJ4YNTbL AOroBop (akuenT) uau npaso
TpeboBaTb  OAHOW  CTOPOHOM  OT  ApYroi  coBepLleHus
npeayCMOTPEeHHbIX  OMUMOHHBIM  A0roBopoM  (OMUMOHOM  Ha
3aKJ/Il0YeHME AOroBopa) AENCTBUIA;
— HacTynneHue obycnoBnmMBatoWmnx cobbmmi (B cnyyae Mx Hannuus
B OOroBope).

B MPOTMBHOM cnydae  Ynpasnsawowas KoMMnaHusa cocTasnger
MOTUBUPOBAHHOE CYXJAEHWe O Hadane npu3HaHua C  U3JI0XKEHNEM
COOTBETCTBYIOLWMX apryMeHTOB.

B cnyyae 3aknodeHns OOMOSIHUTENBHOIO COr/lalleHns, 3a UCKITIYEHNEM
U3MEHEHNA TOJIbKO CTOPOHbl CAENKW MO MpuYMHE peopraHusaumm
CTOPOHbI CAENKWY, YynpaBadlowaa KOMMaHUA OCYLLeCTBNAET NpuUsHaHue
BMM®N no KpuTepusaM nNpu3HaHWSA, YCTaAHOBJIEHHbIM B HacCToALEM
MpuAoXeHnn, Kak HOBOW CAeNKM.

Mo Bup>xeBbiM MPU:
e MCMNOJIHEHME KOHTPAKTa;
e BO3HMKHOBEHWS BCTpPeYHbIX 06513aTeNbCTB MO KOHTPAKTY C Takowm
xe cneundukaumen, T.e. 3aKntoUyeHne opCceTHON Caenku;
e [0 MHbLIM OCHOBaHMSAM, yYKa3aHHbiM B [MpaBunax KAMpuHra, B
YCTAQHOB/IEHHOM UMW MOPSIAKE.

Mo Browu:
— B AaTy ucnonHeHus BlMOW;
— B JaTy ucTedyeHus cpoka BIMNOW, ecnu nHoe He cneayeT U3 yCnoBum
cooTBeTcTBYHOWero BrdW;
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— B [AaTy WCTeYeHUs CpoKa 3asaBneHuss akuenta (TpeboBaHus
COBEpPLWUTb OCHOBHYK CAefnky) no OnuuOHY, OMNUUOHHOMY
[OroBOpy, OMUMOHY Ha 3aKJ/IlYeHWEe AOroBoOpa;

— B pe3syfbTaTe BO3HUKHOBEHUS BCTpeyHbIX 0683aTeNbCTB B CBSA3M C
3aKka4YeHrneM oCeTHON caAenku;

— B pe3ynbTaTe peanusauun yCcnoBWI AOCPOYHOrO npekpaleHus
caenkn  (Hanpumep, npesbilleHNE 6apbepa, HapyleHue
KOBEHaHT);

— B paTy nepeycTynku npaB TpeboBaHums wn o0643atensCTB No
porosopy Blrou;

- B cnyJae HacTyneHus (BO3HMKHOBEHMUS) cobbmrun,
0b6CcTOATENBLCTB, YCJ/IOBUMIA, MNPENSATCTBYHOWMX peanmsaumm rnpas
(akuenTty) no BMN®W, BkAO4Yas, HO He OrpaHMYMBasACb: OTKa3 B
Bbigaye cornacui/paspeLueHni rocyaapcTBEHHbIMHU,
pervoHanbHbIMW, MYHUUMMNANBHBIMW W MHBIMW OpraHamm BNacT,
pPeEryampylowmMm opraHamMmu, BCTYMJIEHUE B CUNY CyAeOHbIX aKTOB,
HEe MNpUHATUE COOTBETCTBYIOLWMX KOPNOpaTUBHbLIX peLlleHun, a
TakXe MWHbIX MnoAobHbiX cobbmuii, 06CTOATENBCTB U YCNOBWUMNA,
npensaTCTBYOWMX peannsaumm npas (akuenty) no BrOU; npwu
3TOM eC/AM YCTpPaHEHWE nNpPUYUH, MOBMEKWMX HacTynneHune
(BO3HMKHOBEHME) COb6bITUIM, MPenATCTBYHOLWKMX peanusaunn npas
(akuenty) no  BMNoWy, a TaKkxXe HacTynjieHve  caMux
obycnaBnmBarLWwmnx CobbTMN ABASETCSA BO3MOXHbIM, TO MpMU3HaHue
BM®WN moxeT 6bMb NPOAO/IHKEHO HA OCHOBaHWUM MOTUBMPOBAHHOIO
CYyXAeH1s YNpaBnsowen KoMNaHuy;

— B CJQly4yae HacTymieHus ¢opc-MaXOoOpHbX 06CTOATEeNbCTB, He
npeayCcMOTPEHHbIX [OroBOpoM, KOTOpble npensTCTBYIOT
ncrnonHeHuo BI1OWU.

Oco6ble yCc/0BUSA NepexoaHoro nepuvoaa.

Ecnv po patel Hadana npuMmeHeHmsa Tlpasun onpepeneHus CYA c
BHECEHHbIMU N3MeHeHNAMN M OONOJIHEHUAMM, CBSAA3A@HHbLIMW  C
npusegeHuem [MpaBun onpepeneHna CYHA B cootBeTcTBMe CTaHaapTy
HAY®OP nopsaka onpegeneHns CTOUMMOCTW YUCTbIX aKTUMBOB MAaeBOro
MHBECTUUMOHHOIrO dhoHAa U CTOMMOCTU MHBECTULLIMOHHOIO nas (B pea. yTB.
CoBeTtoM ampekTtopoB HAYOOP 08.04.2025), Ynpasnswowass KOMMNaHUS
npuvsHaBana Jencteyowme BIMNOU B COOTBETCTBMM C MHBIMWM paHee
OEVCTBYIOWNMN KPUTEPUSIMUA TPU3HAHUSA, TO Ynpasastowasl KOMNaHus
npoao/kaeT npu3HaBaTb Takume BIMOWM Ao HacTynieHuss OCHOBaHUMN
npekpaweHus MpU3HaHUs, npeaycMOTpeHHbIX B HacTosLweM
MpunoxxeHun. B NpoOTMBHOM Cny4ae YnpasnsoLwas KoOMNaHns CcOoCTaBiseT
MOTUBUPOBAHHOE CYXJeHWe O TnpeKkpaweHnun npusHaHus BlOUN c
M3N10)KEHVMEM COOTBETCTBYIOLWUX apryMeHTOB.

Ocob6bie ycioBus
B OTHOLIEHUH
npuMsHaHus
OnyYHUOHHbIX
AOroBopos  nyt
(onymnoHoB  nyT
Ha 3akJilo4yeHune
AOroBOpoB),
KOTOpbIe
3aK/1Io4arTca
OAHOBpPEeMEHHO C
AoroBopamu

Ecnn onumnoHHbIM gorosop nyT (ONUWMOH MNYT Ha 3ak/lOYeHWe A0roeopa)
3aKJ/II0YEH C KOHTPAreHToOM B OTHOLWEHUM NpuobpeTeHns B COCTaB aKTMBOB
uMmyuwiectea, KoTopoe O6bU1I0 NpoAaHO 3TOMY Xe KOHTpareHty, W
npeacTaBnsaeT cobom Mo 3KOHOMMYECKOMY CMbICy 06paTHy npoaxy
nmywectesa B 6yaywem (goroBop GUHaHCMpPOBaHMSA), TO MNpPU3HaHWE
nepeaaHHoOro no Aorosopy KYnn-rpogaxm nMyLiecTsa He
npekpawaeTcd [0 MOMEHTa T[peKpaweHns MnpuU3HaHUA  OMUMOHHOIo
gorosopa nyT (OMNUMOHA nNYT Ha 3akK/l4YeHWe [AOorosopa) CoraacHo
MpaBunam onpegenenna CHA. OueHKa Takoro nMmyuectsa NpomMs3BoOaAUTCS
B cooTeBeTcTBuM c [lpaBunamm onpegenexHna CYA. Tlpn ycnosun
3a4YnNCNeHns AeHeXHbIX CPeacTB WM NOSTyYEeHUS MHOMo MMYyLLEeCTBa B CYET
ncnonHeHns 06s3aTenbCTB NO  NepBOHaYanbHOMY  AOroBOpPY KYMau-
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npoAa>ku, OAHOBPEMEHHO C 3aKJ/IlOUYEHWEM OMUMOHHOro AoroBopa nyT
(onuuMoHa NyT Ha 3ak/ltoyYeHMe AOroBOpa) OTpa)kaeTcs 0643aTenbCTBO Mo
onsiaTe 3TOro MMyLLECTBA COrlaCcHO YC0BMAM OMLMOHHOIO AOoroBopa nyT
(onumMoHa NyT Ha 3ak/toYeHMe AOroBOpaA).

B cnyyae HanuMums oCHOBaHW MnosaraTb, YTO MNepejaya WMMyLLecTBa
(akTMBa) nNO [AOroBOpPY KynaAM-NpoAaxXum C  YYeTOM OAHOBPEMEHHO
3aK/IIOYEHHOIO C HWUM OMUMOHHOrO JoroBopa nyT (onuuoHa nyT Ha
3aK/IloMeHNe [orosopa) npuBeAeT K nepepade BCEX PUCKOB WM BbIroA,
CBSI3aHHbIX C WMYyLWeECTBOM (@KTMBOM), TO Mpu3HaHWE MepeaaHHOro
mmywectea (akTmB) [O/MKHO ObMb MpekpaweHo B COOTBETCTBMM C
KPUTEPUSIMM MpPEeKpaLLEHUST MPU3HAHUSA, YCTaHoOBNEHHbIMK [lpaBunamm
onpegeneHns CYA ans cooTBeTCTBYHOLWEro BMaa nMyllectsa (aktuea), a
AOroBoOp Kyn/au-npojaxm wuMmyuwecTtBa (akTuBa) M OMUMOHHBLIA [OrOBOP
nyT (ONUMOH MYT Ha 3aK/Jl4YeHWe A0roBopa) NMpPM3HAKTCSA U OLEHUBAOTCS
He3aBMUCUMO ApYyr OT Apyra B COOTBETCTBMUU C [lpaBuiamMu onpeaeneHus
CYA. YnpaBnswwas KoOMNaHua B AaTy OAHOBPEMEHHOro 3aKJIlo4YeHUs
AOroBopa Kynau-npoaaxu nMyuiectsa (akTuea) M ONUMOHHOIO A0roBopa
nyt (onumMoHa MyT Ha  3ak/lo¥MeHMe  JOoroBopa)  cocTasnsieT
MOTMBMPOBAHHOE CYXAEHME O COXpPaHEeHUMM WM Xe nepefadve BCex
PUCKOB M BbIr0A, CBSI3aHHbIX C NepeAaHHbiM UMYLLECTBOM (aKTMBOM).

Bupxesbie NMOWU.

CnpaBeanveBon CTOUMOCTbIO OMpPXKEBOro npom3BoAHOr0 (UHAHCOBOrO
MHCTPYMEHTa SIBNIIeTCS ero nocsjegHssl pacyeTHas ueHa (TeopeTuyeckas
ueHa), onpepensiemas 6upxen, Ha KOTOpom Obl1  3aKJlO4YeH
COOTBETCTBYHOLLMNA KOHTPAKT.

B cnyyae, ecnn 6upXeBOW KOHTPAKT SBASETCS MapXWpyembiM, W
ynpasnstouwen komnaHuen A.Y. MNO oTpaxeHa gebutopckas u (nnum)
KpeanTopcKas 3a40/KEHHOCTb MO pacyeTaM no BapualMOHHOM Mapxe Ha
AaTy OUEeHKM, chpaBeanMBass CTOMMOCTb 6MpPXXeEBOro MPOU3BOAHOMO
(PUNHAHCOBOrO MHCTPYMEHTA paBHa HyJto.

B cnyuae, ecnv 6upxxeBoi KOHTPaAKT SABASAETCH MapXWUpyembiM, U Ha AaTy
OLLEHKM He 3aBeplUeHbl pacyeTbl MO BapwaLMOHHOW MapxXe, B COCTaBe
mmywectea MUO® oTpaxaetca pgebutopckad u (MAn) KpeamTopckas
3a40/KEHHOCTb N0 pacyeTaM Mo BapuaLMOHHOW Mapxe.

B oTcyTcTBMe npusHakoB obecueHeHns aebutopckas 3a40/HKEHHOCTb Mo
BapuaLOHHOM Mapxe  6upxeBbIX MpOU3BOAHbIX PUHAHCOB bIX
WHCTPYMEHTOB  MNpPU3HaeTCsa  OnepauuMoHHOW B  TeYeHMe  CpoKa,
YCTaAHOBJIEHHOrO MpaBuaaMn KAVPWUHIra ANs 3aBeplleHusl pacyeToB Mo
BapuaLMOHHOW MapXe, W OuUeHMBaeTCa B (aKTUYECKOW CyMmMme
TpeboBaHuin Ha paTy onpegeneHns CYA. B cnydyae BO3HMKHOBEHMS
npu3HakoB obecueHeHMs UNK UCTeYEeHNs CpoKa NpusHaHusa aebutopckoin
3a[0/KEHHOCTW MO pacyeTaM MO BapuvauMOHHON MapXxe B KayecTse
OornepaumoHHON, cnpaseanMBas CTOMMOCTb TakKOW  3a[0/KEHHOCTM
onpegensieTcs B COOTBETCTBMU C [NpunoxeHnem 6.

CnpaBseanusas CTOMMOCTb  KpeamTOpCKOW 3a40/1KEHHOCTH no
BapuauMOHHOM Mapxe Mo 6upxeBbM Mpou3BoAHbIM  (DUHAHCOBLIM
WHCTPYMEHTaM OLEHMBaeTCsa B pa3Mepe ee ocTaTKa Ha AaTty onpeaeneHus
CHA.
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MNpekpaweHne npusHaHua pgebutopckon wn  (MNnM)  KpeauToOpPCKOWN
3a0/DKEHHOCTU MNPOM3BOAUTCS B AaTy WCMOSHEHUsT 06513aTenbCTB Mo
pacyeTaM No BapuvaLMOHHOW Mapxe.

Ona Bupxesbix OWN B cnydae, ecnm nopydyeHuMe Ha BbIBOA AEHEXHbIX
CpeacTB CO cneumanbHoro 6pokepckoro cyeTa He UCMOMIHEHO B TeYeHue
OAHOro paboyero AHA C AaTbl NpeabsaBAEHUS MOPYYEHUA cnpaBensnBas
CTOMMOCTb AEHEXHbIX CpeACTB Ha CuYeTe rapaHTUinHOro obecnevyeHus
onpegenseTtcs C NCNONIb30BaHUEM MeToA0B KOpPPEKTUPOBKM
cnpaBeanmBon ctomMmocTu ([punoxeHuve 6). [aHHble O HEUCMOSIHEHUMU
TpeboBaHuUs GpokepoM MpeaoCTaBASATCS YnpaBnslowen KoOMNaHWEN B
crneuvann3MpoBaHHbIA  Aeno3uvTapun  He no3gHee paboyero  AgHs,
crnenylolero 3a OKOH4YaHMEM YCTaHOBJIEHHOrO CpoKa.

Map>xupyembie BITOW.

B cnyuae, ecnun Ynpasnswwern komnanuen A.Y. MU Ha pgaTy oueHKM
OTpaxeHbl BCe pacyeTbl MO BapuauWOHHOW Mapxe, cnpasennvsas
cTouMoCcTb Mapxupyemoro Br®WN pasHa Hysto.

B cnyyae, ecnum pacuyeTbl N0 BapuvaumoOHHOM MapXXe TMOAHOCTbI He
OTpaXeHbl, TO OLeHKa NpoOn3BOAMTCA CreaytowmMm obpasom:

— Mapxupyembii BINOU npeactasnaet coboli akTmMB, €C/n ero HeTTo
pacyeTHbIX TpeboBaHui 1 0693aTenbCTB N0 BapMaLMOHHONW Mapxe
Ha JaTy oOueHKW, onpegensiemMoe B Mopsake, YCTAaHOB/IEHHOM
OOrOBOPOM, MpEBbLILAET HETTO pacCYETHbIX TpeboBaHUM U
0653aTenbCTB MO 3aBepLIEHHbIM pacyeTaM BapuaLlWOHHOW MapXW.
Cnpaseanueas ctomMocTb Mapxupyemoro BIMN®W onpepensietcsa B
pa3sMepe Takoro NpeBbiLeHUs;

— Mapxupyembii BMNOU npeactasnseT cobolh 0693aTenbCTBO, €Cn
ero Hetto TpeboBaHui U 0653aTENbCTB MO 3aBEpPLUEHHbIM
pacyeTaM BapuaLMOHHON MapXW MpeBbllaeT HETTO pacyeTHbIX
TpeboBaHUi N 06513aTeNbCTB MO BapWaLMOHHOW MapXe Ha aaTty
OLLEHKW, ornpeaensieMoe B Mopsiike, YCTaHOBMEHHOM B AOroBOpe.
CnpaBeanmeass CToMMOCTb Mapxupyemoro BIMOU (B cocTase
065A3aTenbCTB) onpeaenseTcsa B pa3Mepe Takoro rnpesbileHuns.

UHble BNOPU (3a ucknoueHneM cdhopBapaHbIX KOHTPaKTOB
(poroBopoB) U CBOMN-KOHTPAKTOB).

BM®UN npeactaBnser coboil aKTUB, €CNM COBOKYMHash CTOMMOCTHas
OUEHKa CcoAepXXallMXCsl B COOTBETCTBYHLIEM AOroBope TpeboBaHM K
KOHTpareHTy npesbilwaeT COBOKYMHYO CTOUMOCTHYO OoueHKy
0653aTenbCTB nepes KOHTPAreHToM Mo 3TOMYy AOrOBOPY M OXMWAAETCS
yBenmyeHne 6yaywmx 3KOHOMUYECKUX BbIrog B pe3ysibTaTe MNosyvyeHus
aKTMBOB (LAEHEXHbIX CpeacTB WM MHOTo MMyLLecTBa), obMeHa aKTMBOB
WK noralieHns o06sa3aTesibCTB Ha NOTEHLMaNbHO BbIrOAHLIX Ans YK A.Y.
MM® ycnosuax. B aTom cnydae:

Mo OMUMOHHBLIM AorosBopaMm (OMNUMOHAM Ha 3aK/K4eHue Aorosopa), no
kKoTopbiM YK [1.Y. MN® o6bnapaet npaBoM npuobpectu 6a30Bbii akTuB
(nytem akuenTta odepTbl MMH6O NyTeM npeabaBaeHns TpeboBaHus, B TOM
yucne nyTeMm npeabsiBieHMs TpeboBaHUA  3aKOUYUTb  OTAE/IbHbIN
OOroBop), OTpaxaeTcsa pa3Humuya (B abCONIIOTHOM 3HAUYEHMKU) Mexay
crnpaBennMBoi  CTOMMOCTbO 6a30BOro akTuBa, OnpedesieHHOM B
COOTBETCTBMM C HacTosawmmm Mpasunamm onpegenerHnss CHYA, u LeHON
MCMOJIHEHUA MO OMUMOHHOMY JA0roBopy (ONUMOHY Ha 3akj4yeHune
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JOroBopa), pacCuuMTaHHOM Ha JaTy onpeaeneHvs  crnpaBeanvBom
cToumocTun BINOW, B KayecTse:

—  Npou3BOAHOro (UHAHCOBOro WMHCTpPYMeHTa, ecnu BINOUN asnseTcs
NpouM3BOAHbLIM  (PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C
3aKoHogaTenbCTBOM Poccuiickon ®egepaumm M HOPMATUBHbLIMMU
akTamu BaHka Poccum;

—  WHOro UMyLecTBa B OCTaslbHbIX Ciy4yasx;

MO OMUMOHHbLIM JorosopaM (OMuUMOHaAM Ha 3aKJ/K4eHue [orosopa), no
koTopbiMm YK A.Y. NMN® o6bnapaer npaBoM npogatb 6a30Bbii aKTuB
(nyTem akuenTta odepTbl MMH6O NyTeMm npeabsaBieHns TpeboBaHus, B TOM
yucne nyTeMm npegbsiBiieHUMss TpeboBaHMSA  3aK/IlOUUTb  OTAENbHbIN
[OroBop), oTpa)kaeTcs pa3Huua (B abCOMOTHOM 3HAUYEHUN) MeXAY LLEHON
WCMOJIHEHUS MO OMUWMOHHOMY Aorosopy (ONUMOHY Ha 3ak/4eHune
JOroBopa), pacCuyuMTaHHOM Ha gaTy onpeaesieHuMs  CnpaBeasMBoOM
ctomMmocTm BMOW, wn cnpaBeannBoM CTOMMOCTbO 6a30BOro akTuBa,
onpeaeneHHOM B COOTBETCTBMM C HAacToslWwmMMuM MpaBunamMm onpeaeneHns
CYA, B kauecTBe:

—  Npou3BOAHOro (UHAHCOBOro WMHCTpPYMeHTa, ecnu BINOUN asnsetcs
NpouM3BOAHbLIM  (PUHAHCOBbLIM MHCTPYMEHTOM B COOTBETCTBMM C
3aKoHogaTenbCTBOM Poccuiickor degepaunm v HOPMATMBHBLIMMU
akTamu baHka Poccum;

—  VHOro MMyLiecTBa B OCTaJIbHbIX Cry4dasX.

BMN®U npeactaBnser cobon o06s3aTenbCTBO, €C/N COBOKYMHas
CTOMMOCTHas oOuUeHKa coJepXalKuxcsd B COOTBETCTBYHOLWEM [Orosope
obszatenbcte YK A.Y. TWN® nepea KOHTpareHTOM npeBbllaeT
COBOKYMHY CTOMMOCTHYIO OLEHKY TpeboBaHWA K KOHTpareHTty no 3ToMy
aorosopy u YK A.Y. MN® oxunaaeT yMeHblleHME 6yayLmnX 3KOHOMUYECKUX
BbIro4 B pe3ynbraTe BbbbMUS aKTUBOB (AEHEXHbIX CPeACTB WM WMHOMo
mMmyllectea), obMeHa aKTMBOB WM MoraweHus ob6s3aTenbCTB  Ha
noTeHumasnbHo HesBbirogHbix ana YK A.Y. MNMN® ycnoeuax. B aToM cnydae:

Mo OMUMOHHBLIM AorosopaM (OMuUMOHaM Ha 3aK/l4yeHue Jorosopa), no
koTopbiMm YK [1.Y. MO o6s3aHa npuobpecTtmn 6a30Bbii akTuB (B CBA3MU
C akuentoM odepTbl ApPYyroM CTOPOHON MO OMUMOHHOMY AOroBOpPY
(onumnoHy Ha 3akawdeHue pgorosopa) nmbo no TpeboBaHuUO Apyromn
CTOPOHbI MO OMNLMOHHOMY A0roBopy (OMUMOHY Ha 3ak/lo4YeHne Aorosopa),
B TOM 4YMuCie MyTeM 3aK/o4YeHUs OTAEeSIbHOro Aorosopa no TpeboBaHuio
TaKOW CTOPOHbI), OTpa)kaeTcs pa3Huua (B abCOMOTHOM 3Ha4YEeHNN) Mexay
crnpaBeasMBoi CTOMMOCTbO 6a30BOro akTmBa, OnNpeAeneHHONW B
COOTBETCTBMM C HacTosawmmm lMpaBunamm onpegenerHnss CYA, u LeHON
WCMOJIHEHUS MO OMUWMOHHOMY AorosBopy (ONUMOHY Ha 3ak4eHune
JOroBopa), pacCuyuMTaHHOM Ha gaTy ornpeaesieHuMs  CnpaBeasMBoON
cTonMmocTu BrNdOU, B KauecTBe:

— Npou3BOAHOIo (PMHAHCOBOrO MHCTpyMeHTa (0b6s3aTenbcTBa), ecnam
BMoU gasnsetca npousBoAHbIM (UHAHCOBLIM MWMHCTPYMEHTOM B
COOTBETCTBMMU C 3aKoHoAaTenbCTBOM Poccuickon depepauum wm
HOpMaTMBHbIMM akTamun BaHka Poccuu;

—  KpeauTopCKOM 3af40/HKEHHOCTU B MHOM Cly4ae;

Mo OMUMOHHBLIM Aorosopam (OMUMOHAM Ha 3akK/l4yeHue Jorosopa), Mo
koTopbiMm YK [.Y. MO ob6s3zaHa npopaTtb 6a30Bbii akTuB (B CBS3M C
akuenToMm odepTbl APYroi CTOPOHOM MO OMNUMOHHOMY AOoroBopy (ONUMOHY
Ha 3akJ/l4yeHuMe gorosopa) Anbo no TpeboBaHMIO [pPYron CTOPOHbI MO
OMUMOHHOMY A0roBopy (OMUMOHY Ha 3aKal4YeHue Aorosopa), B TOM uncie
MyTEM 3akK/IlOY4EHUSI OTAENbHOro JAOoroBopa no TpeboBaHMIO TaKou
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CTOpPOHBI), OTpa)kaeTcs pa3Huua (B abCONOTHOM 3HAYEHUN) MeEXAY LLEHOM
WCMOJIHEHUS NO OMUWMOHHOMY pgorosopy (ONUMOHY Ha 3ak4eHue
JOroBopa), paccyuTaHHOM Ha A[aTy onpejesieHus  CnpaBeanvBon
ctomMmocTn BMOW, wn cnpaBeanvMBoli CTOMMOCTbIO 6a30BOr0 aKTUBa,
onpegeneHHON B COOTBETCTBUWU C HacTosAwmMu MNMpaBunamMmn onpeneneHns
CYA, B KauyecTBe:

—  Npou3BOAHOro MHAHCOBOro MHCTPyMeHTa (0b6A3aTenbcTBa), ecnm
BM®WN sasngeTca npom3BoAHbIM (PUHAHCOBLIM WHCTPYMEHTOM B
COOTBETCTBMN C 3akoHoAaTenbCcTBOM Poccwuiickoin deaepaumn wm
HOpMaTUBHbLIMM akTamu baHka Poccuu;

—  KpeamMTOpCKOM 3af0JIKEHHOCTM B MHOM Clly4ae.

B cnyyae ecnm ueHa UCNONHEHUS MO ONUUMOHHOMY aorosopy (ONUMOHY Ha
3aKJ/IloYeHME [0roBopa) SBMSETCH pacyYeTHOW BENYMHON, ee pacuer
npoM3BOAMTCSA  KaXab  paboumn  geHb, UCXO4SS M3 3HAYEHus
nokasaTesiei, BKAOUEHHbIX B pacyeT, Ha AaTy pacuyeTa.

B cnydae HEBO3MOXHOCTWM onpeaenieHns  UeHbl  UCMOSHEHUA Mo
onunoHHoMy gorosopy (OMNUMOHY Ha 3akjl4yeHwe Jorosopa) no
COCTOSIHMUIO Ha JaTy onpejesieHus crnpaBeannBon cToumocTu BIMOWU,
cnpaseanmeas ctoumocTb BMNOU (nubo otaenbHble napameTpbl BMOU, B
TOM 4uC/le LUeHa UCMOSHEHUA) MoXeT bbb onpeaeneHa Ha OCHOBAaHUK
oTyeTa OUEHLIMKA, COOTBeTCTBylWero TpeboBaHuam ®egepanbHOro
3akoHa "O6 MHBECTUUMOHHBIX (GoHAax", MPUHATbLIX B COOTBETCTBUM C HUM
HOpMaTMBHbIX aKkToB, YkKaszaHuma N° 3758-Y un HacToawux [lpasun
onpeaeneHuna CYA.

dopBapAaHble  KOHTpPakTbl (AOroBOpbl) M CBOMN-KOHTPaKThI,
asnsowmecss Brown.

CnpaBeanvBas CTOUMOCTb (OpPBapAHOro KOHTpaKTa onpeaensercs no
cneayvwulen dopmyne:

FV=V*(P-PkB)*Df — ons KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ons npoAaHHbIX KOHTPAKTOB;

FV - cnpaBegnvmBasi CTOMMOCTb pOPBaApPAHOIrO KOHTpPaKTa;

V - konnyecTtBo 6a30BOro aKkTmBa;

P - cnpaseanuBasa cTouMmocTb 6a30BOro akTuBa, OMNpeaensieTrcs B
COOTBETCTBMM C MOAENSIMM OLL€HKW, NpeayCMOTPEHHbIMM HACTOSIWMMU
MNMpaBunamn onpepeneHns CYA;

PkB - cToMMoCTb 6@30BOro akTMBa, 3a/10)KEHHAA B KOHTpaKTe

Df - OUCKOHTHBbIN dakTop, KOTOPbIN onpegensercs KakK:
1/(1+R)~Dn/365, rae:

Dn - KOAM4YeCcTBO AHEN A0 MCMNOSHEHUS KOHTpaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBMM C [IpunoxeHuem
6 B BanoTe ueHbl 6230BOro akTMBa Ha CPOK OCTaBLUMIACS A0 MUCMOJIHEHMUS
KOHTpakTa.

ans onpeaenexHus cnpaBeAnvBoW CTOMMOCTU __ CBOIM-KOHTPAKTa
NpUMeHAeTCa Noaxod, YCTAHOBJIEHHbIM AN onpeaeneHns cnpaBeasnBoi
CTOMMOCTM DOpBaAPAHOro KOHTPaKTa, C YYETOM CJEAYIOULIErO:

- _KaxJjasd 4acCTb CBOM KOHTpaKTa paccMaTpPUBaETCH KakK OTAeNbHbIN
dopBapaHbIA _KOHTPAKT;

- cnpaBeanMBas CTOUMMOCTb CBOM-KOHTPaKTa NpeacTaBnseT cobon cyMMmy
CTOMMOCTEN OTAEbHbIX _€ero YacTen.
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lMony4dyeHHble W nMepegaHHble B paMKax FapaHTMVIHOFO obecneyeHus
LUEHHbIE 6YMaFM HE OTpaX>XakTCA B COCTaBE aKTMBOB U obs3aTenbcTs

¢doHaa.
B o6wem cnydae ana scex BMoOW.

CnpaBseanusas cTtoumMocTb  BlMoU KOppeKTupyertcs B  Cllyyae
BO3HMKHOBEHUSA COBbITUI, NpMBOAALWMX K 06ecueHeHno, B COOTBETCTBMM
¢ Mpunoxenvem 6.

Crnncok obwmux cobbmuin, npmBoAsawmMx K obecueHeHuO, YyKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 36. MOAEJTb OLLEHKUN AOJIrOBbiX LEHHbIX BYMAT,
HOMWUWHWUPOBAHHbLIX B PYBJIAX

METOAWKA ONPEAENTEHNA PACYETHOM LLEHbI
AOJIrOBOM LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbI N ONPEAENTEHUA

1.1.CpeaHeB3BeLWEHHbIA CPOK A0 noraweHusi/odepTbl — B3BELUEHHbIN
no rpaduky noraweHus HoMuHana obnuraumm CpokK A0 MoralweHus B
rogax, paccyutbiBaeMbi No dopmyne:

n

Cp. B3B.CpOK = Z (CFl- X u), (D
et 365
pe:

CF, - YacTmyHoe (Mnn nosiHoe) noraweHmne HoMmHana B %
OT HOMMHaNa Ha AaTy pa3MeLlleHus BbiNyCKa;

t; - jAaTta 4actmyHoro (MM NONHOrO) noraweHus
HOMWHana;

T - flaTa OLEHKM!.

B cnyyae ecnu BbINYCKOM He NpeaycCMOTPEHO YaCTUYHOE noralweHue
OCHOBHOro pgonra (amoptTMsauus), TO CpeAHEB3BELWEHHbIKN CpPOK A0
noraweHunsi/odepTtel paBeH nepuoay OT AaTbl oOnNpeaeneHus crnpaseasvBon
CTOMMOCTM A0 Hambonee paHHen U3 AaT: AaTbl NOraweHus unm aatbl odepTbl Mo
obnuraunm, ykaszaHHOM B peLlleHnn O BbiMyCKe.

B cnyyae ecnu pata oueHKUM coBnagaeT C gatonm odepTbl, TO pacyer
CpeAHEeB3BELUEHHOrO CpoKa NPOM3BOANTCSA OT AaTbl OUEeHKN A0 Hanbonee paHHen
13 faTbl NOrawweHus wan gatel odepTbl, Creayowen 3a 4aTON OLEHKMN.

lpumeyaHne:

Mpn pacyeTe cpeaHEB3BELWEHHOr0 CpoKa A0 noraweHuss / odepTbl
NMPOMEXYTOUYHbIE OKPYr/ieHUS He MNpPOM3BOAATCS, pe3ynbTaT BblpaXkaeTcs B
roaax, oKpyrnseTcs 4o 4 3HaKoB Nocsie 3ansTon.

B cnyyae ecnu BbiNyCKOM npeaycMOTPEHO YacTUYHOe noralweHue OCHOBHOro
Aonra, HO BeJSIMYMHBbI Morawaemblx 4YactenM He onpeaeneHbl Ha BecCb
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0XXnaaeMblin cpok obpalleHns 39, Takme CyMMbl CUUTAOTCA YCTAHOBNIEHHBbIMU B
AaTy OKOH4YaHMA KYMNOHHOro nepumoaa, MO WUCTEYEHUM KOTOPOro OHMU
BbIMJIQ4YMBAlOTCA, W  Y4YUTbIBAOTCH B pacyete 0ObIX  BEINYMH,
npeaycMOTPEHHbIX HaCToSALWEN METOANKOMW, C 3TOW AaTbl.

1.2.Craska KBJ[] (3HayeHne KpuBOW 6€CKYNOHHOM [AOXOAHOCTU) MOXET
PacCYNTbIBATLCHA B TOUKE, COOTBETCTBYIOLLEN:
*CpegHEeB3BELIEHHOMY CPOKY noraweHuss / odepTbl NO LeHHoWn bymare,
onpeaeneHHoMy cornacHo n.1.1. HacToswen Metoamkn, nnm
"CPOKY MoralieHus genosuta, nnm
*"CPOYHOCTM MPOLEHTHON CTaBKM B Clly4dasiX, MpeayCMOTPEHHbIX HacTosILewn
MeToaunku, mnu
salopaumMm  6UpXeBOro MHAEKCa B ciaydasaAx, MnpeayCMOTPEeHHbIX B M.3
HacTosLwen MeToankun, nnm
"MIHOMY CPOKY B Clly4yasix, onpeAesieHHbIX HacTosLwen MeToamkom.

lpumeyaHune:

Mpn pacyete CraBkn KB 3HayeHue CpoOK onpegenderca B roapax,
okpyrnsetca Ao 4 3HakoB nocne 3ansaton. WcxopHble pAaHHble (3a
ncknadeHnem n.l.1. HacTosdwen MeTtoamkun), onpegesieHHble B AHAX,
nepeBoOAATCS NMyTeM AeNeHUd UCXOAHOro 3HayvyeHusa Ha 365. Ecnu B pacuete
NCNONb3YIOTCA AaHHbIE, BbIpaXXEHHbIE B MecsiLax, To pe3ynbTaT onpeaensercs
KaK:

» 1 Mecau:0.0833 roaa

» 2 Mecaua:0.1667 ropa

» 3 Mecsua:0.2500 roga

» 4 Mmecaua:0.3333 roaa

» 5 MecaueB:0.4167 ropa

» 6 Mecaues:0.5000 ropa

= 7 MecsaueB:0.5833 ropa

» 8 MecaueB:0.6667 ropa

» 9 mecaueB:0.7500 roaa

» 10 mecsaues:0.8333 ropa

» 11 mecsaues:0.9167 roga

30 Hanpumep — s 06 mMranuii ¢ MIOTEYHEIM MOKPBITHEM.
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= 12 Mecsauen:1.0000 roga.

B pacueTte ncnonb3yroTcs:

*MeToAnKa pacyéTta KpuBOM 6eCKYnOHHOM AOXOAHOCTU rocyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBckon 6upxei3l;

*AMHaMNYyeckme napameTpbl G-KPMBOM MO COCTOSIHUIO HA KaXAbl TOProBbIN
AEHb.

Mpu onpepeneHun:

*MPOrHO3HbIX 3HAYEHUN MHDAALMM COrNacHo n.2.2.4 HacTosawen Metoankn,

nnu;

"MPOrHO3HbIX 3HAYEHUSA MPOYMNX NEPEMEHHbIX NMapaMeTpoB cornacHo n.2.2.5

HacTosiwen MeToauKn, Unu;

*CTaBKWN ANCKOHTUPOBAHMS COrfiacHo n.2.3 HacTosawen MeToankm

B pacyeTe UCMOMb3YKTCA AMHaMMyeckue napameTpbl G-KpuMBOW Ha AaTy,

6nmxanwylo K gaTte onpeneneHms cnpaBensiMBon CTOMMOCTU (BKo4as).

NCTOYHUK nHpOopMaunm: odpuumanbHbll cauT MOCKOBCKOW BUpPXKH.
lpumeyaHue:
Mpn pacyete CraBkn KB[ NpoMeXyTOYHble OKPYrieHWs He MpOou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsli B MNpOLUEHTax, OKpyrnsetcsa A0 2 3HaKoB nocne
3ansaTon.

2.METOOWUKA ONMPEAEJIEHNS PACYETHOWM LIEHbI AOJIFOBOWN LIEHHOW
BYMAIM

2.1.MpyvHUMNbI onpepesieHns pacyeTHOM LLeHbl

B cooTBeTCTBMM C HaCTOAWMM MYHKTOM onpejenseTcd pacyeTHas UuUeHa
(ueHbl) foNroson UeHHOM b6ymarum MeToAOoM MpuUBEAEHHOW CTOMMOCTM ByayLmx
AEHEeXHbIX NOTOKoB Mo dopmyne (2):

31 MeTommka pacuéra KpuBOH GECKyMOHHOM TOXOMHOCTH OMyOJMKOBaHA Ha caiite MockoBcKkoi Gupxu. B memix pacuema
CIpPaBeIBON CTOMMOCTH HCIIONB3YETCS pEAaKIHsd METOAWKH, aKTyajbHas Ha ATy BCTYyIUICHHS B CHJIy HACTOSIIMX
Ipasu. Ipu BHECEHNN U3MEHEHUH B METOAUKY pacuéra KpUBOH OECKYNIOHHO JOXOJHOCTH JaTa Hadasa UCTIOIb30BAHUSL
U3MEHEHHOM METOJWKH B IIENIX pacyeTa CIPaBENIMBOI CTOMMOCTH YCTAHABIMBAETCA OTACIPHO MO COINACOBAHHUIO CO
CHENNAII3UPOBAHHBIM JICTIO3UTAPUEM.
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n
PV = Z Pl , (2)
& (1 + Y)(Dk—ﬂaTa)/365
pe:
CF, - CyYMMa KaxXpaoro J[AeHEeXHOro noToka, onpeaeneHHas
cornacHon. 2.2.;
D, - [aTa KaX4oro AeHeXXHOro noToka, onpegesnieHHas coraacHo
n. 2.2.;
Y - CTaBKa AUCKOHTUPOBAHMSA, onpeaeneHHasi cornacHon.2.3.;
Jarta - JaTa onpeaeneHus cnpaseasiMBom CTOMMOCTHU.
lpumeyaHue:

Mpu pacyeTe NCNOJb3YIOTCA Cleaylolme noaxoAbl K OKPYrieHuto:

OKpYyrneHuna npomn3soadaTca no npaBuniaM MaTeMaTUHECKOIO OKPYrineHusa,

CF, - 6yaywmii AeHeXHbIi NOTOK, 3HaYeHWe OKpyrasieTcs A0 2 3HaKoB

rno

cne 3anaTon;

PV, - BUCKOHTUPOBAHHbIA AEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

HE

NpoM3BOAATCS, pe3yfnbTaT He OKpyrnseTcs;

PV - obuwasa CyMMa AUCKOHTUPOBAHHbLIX AEHEXHbLIX NMOTOKOB, pPE3Yy/bTaT

OKpyrnsieTcs Ao 4 3HaKOB Noc/ie 3ansaToun.

2.2.®opMmupoBaHue rpacdmka 6yayuimx aeHe>KHbIX NOTOKOB

2.2.1.06wue noaxoapbl.
Mpn dopMmnpoBaHun rpaduka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCE [AEHEeXHble MOTOKM B MnoraweHne OCHOBHOMo A0Jira, KYMNOHHOro goxoha W

AONOJTHUTENBHOIO AOX0A4a B TEHEHUE 0XNaaeMOro Cpoka o6pau.|,eHM$|.

Oxunpaemblin Cpok obpaweHuna ueHHon 6yMmarm onpegenseTca C Aatbl

pac4yeTa CI'IpaBe,Cl,ﬂVIBOl‘/i CTOMMOCTHU (He BK)'IlO‘-Iaﬂ) A0 HauMeHblwen wu3 aat

(Bkntovasn):

Aatbl odepTbl, 6Amxkanwen K pgate onpeneneHuUs crnpaBenivBom
cToumocTM  (He BK4Yasds gaTy onpejeneHus  cnpaBensiMeomn
CTOMMOCTH);

AaTbl MOJIHOMO NMoraweHns, NpeaycMOTPEHHOM YCIOBUAMU BbiMyCKa.

Mo AaToM AEHEXHOro NOToKa NOHMUMaeTcs:

AaTbl OKOHYaHUA KYMNOHHbIX MNepunoaoB, MO 3aBepLUEHUU KOTOPbIX B
COOTBETCTBMUN C YC/NOBUAMU BbINMYCKa OCYLWECTBAAKTCA BbIlJ1aThbl
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KYNOHHOro goxona, u (ecnm npefAycMoOTpeHo) YyacTU4Hoe noraleHue
OCHOBHOro gonra, a Takxke (ecnnm npeaycMoTpeHo) AaTbl BbinaaTbl
AOMNOSTHUTENBHOIO A0X0A4;

e [aTa, 4O KOTOPOM onpeAeneH 0XXuaaeMbli cpok obpalleHus.

[leHeXXHble MOTOKM, BK/oYas KYHOHHbIVI A0Xo4 U AONOJNIHUTENbHbIM A0X0A,
pacCynTbiBAlOTCA B COOTBETCTBUUN C YCJIOBUAMU BbINyCKa.

Mpn d¢opMMpoBaHMN rpadmka LAEHEXHbIX MOTOKOB B LENsSX pacyeta

cnpaBeAsIMBON CTOMMOCTM LEHHbIX 6yMar OCyLlecTBASieTCS nepecMmoTp 6yayLimnx
[IEHEXHbIX MOTOKOB NPX HaIM4YNN 06HOBIEHHOM MHDOpPMaLMK32:

O BeJINYNHE CTaBKU KynoHa (47149 LeHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKW He onpejesieHbl HA BeCb OXMaaeMbl CpoK obpauieHusi) — HoBoe
3Ha4YeHMe CTaBKM KyMOHa CyuTaeTCcs YCTAHOB/EHHbIM B AaTy Ha4ana
KynoHHOro nepuoga, O6namxanwero K pgaTe YCTAaHOBJIEHUS CTaBKMU
(KyrnoHHOro nepuoza, Ha KOTOPbIM CTaBKa YyCTaHOBJeHa, wiu 6onee
paHHero KynoHHOro nepuoaa, Ao Hayasia KOToOporo CTaBka yCTaHOBNEHa);
0 BeJSINYMHE NnoralaeMom 4acTm OCHOBHOIo aoara (4Ans ueHHblx 6ymar, no
KOTOPbIM MpeayCMOTPEHO 4YacTUYHOE MoraleHue OCHOBHOro gonra, Ho
CYMMbl MoOralaembiX YacTelh OCHOBHOIO AoJira He onpeaeneHbl Ha BecCb
OXunaaeMblh CpoK obpalleHusi) — BeIMYMHbI NoraaemMon 4yacTm OCHOBHOMO
A0NIra CYUTAOTCS YCTAHOBMIEHHbIMM B AATy OKOHYaHMS KYMNOHHOrO
nepuvoaa, nNO WCTEYEHMM KOTOPOro MNpPoOM3BOAUTCS COOTBETCTBYHOLLAS
BbiNn/jlaTa paHee HEN3BECTHOM CyMMbI33 (3a UCKIIIOYEHMEM LIEHHbIX Bymar ¢
MHOEKCUPYEMbIM HOMWUHANOM);

0 Benn4yuMHax (BKO4Yas nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peleHns >SMUTEHTa), CYWECTBEHHbIX ANs pacyeTa HOMMUHaIbHOMN
CTOMMOCTM LEeHHbIX 6byMar C MHAEeKCUpyeMbIM HOMUHANOM;

0 BeJINYNHAX, CYLLeCTBEHHbIX 4S9 pacyeTa A0NOJIHUTENbHOIO A0XoAa.

Ans QonroBbIX LEHHbIX 6GyMar, no KOTOpbIM NPeAyCMOTPEHO YacCTUYHOE

noraweHne OoCHOBHOIO AOJira, HO BEJIMYUNHbI NOorawlaeMoro OCHOBHOIo AoJira He

onpeaenieHbl Ha BECb CPOK 06pau.1eHV|$|, CYMMbl 6Y,D,YLLI,MX AEHEXHbIX MOTOKOB
pacCynTbiBAlOTCA UCXO0AA U3 OCTaTKa OCHOBHOro Ao0Jira Ha AaTy pacyeTq,

32¢ Y4ETOM [AHHOTO YCJIOBUSI O JlaTe Hadala NMPUMEHEHHUS paHee HEW3BECTHBIX BEIMYHMH (CTABKH KYITIOHA, CYMMBI
MOTAIIaeMOr0 OCHOBHOTO JIOJITa, 38 UCKIIOYEHUEM OOJMraluil ¢ HHASKCUPYEMBIM HOMHHAJIOM ) BBITIOJIHSIETCS] pacuéT HHBIX
rnokasatesieid, IpeayCMOTPEHHBIX HacTosIIed MeToauKo.

33 TlIpu >ToM mepecueTy NOJIEkAT B T.4. BCE JIEHEKHBIE TIOTOKM, CJECIAYIOIIME 32 JaTOH OKOHYAHUS COOTBETCTBYHOILETO
KyIIOHHOTO IIePHOJa, 10 OKOHYAaHUN KOTOPOTO MPOU3BOUTCS BBIIIATa OCHOBHOTO J0JITA.
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onpefenéHHOro C y4eToM BCEX paHee YCTAaHOBJ/IEHHbIX CYMM noraweHusa (3a
UCKTIOYEHMEM LEHHbIX byMar C WHAOEKCUPYEMbIM HOMMUHANOM, A8 KOTOpPbIX
TeKyLllasi BeJIM4MHa OCHOBHOIO A0Jira pacCumTbiBaeTCa B COOTBETCTBMM C N.2.2.2).

[ns poNroBbIX LEHHbIX ByMar, no KOTOpbIM NpeayCcMOTPeH A0MNOSIHUTEIbHbIN
A0Xo4, HO TMepeMeHHble napaMeTpbl, MWCMoJsb3yeMble AJs9 pacydeTa CorsacHo
AOKyMeHTaM 3MuUTeHTa, He onpejeneHbl Ha BeCb CpPoOK obpalweHus, CyMMbl
byaywmx AeHeXHbIX MOTOKOB PacCUUTLIBAKOTCS MUCXOASA U3 U3BECTHbIX 3HaYeHWH
TaKnMx rMepeMeHHbIX NnapaMeTpoB Ha AaTy pacyeTa. Ecnu pacyeTHas BesIMYMHA
AOMNONHUTENBHOrO0 AoXo4a Ha AaTy NpUHUMMaeT oTpuuaTeNlbHOe 3HadeHue, TO
AEHEXHbIN NOTOK CYMUTaeTCs paBHbIM HYJIHO.

2.2.2.BennymnHa nHgekcmpyeMmoro HoMmHana.

Ona gonroBbiX UEHHbIX 6yMar C WMHAEKCUpPYEMbIM HOMWHANIOM, B pacyeT
BEeJIMYNHbl KOTOPOro BKJ/IKOYEHbl NepeMeHHble, 3HaYeHne KOTOPbIX HEe 3aBUCUT OT
peleHns 3MUTeHTa U Npu 3TOM HEe T[penycCMOTpeHa ero amopTusauus,
HOMMWHAaNIbHAA CTOMMOCTb pacCCUMTbIBAETCHA Ha AaTy KaXAoro AeHEeXHOro noToka
ncxoass M3 HOMMHANBLHOM CTOMMOCTM Ha AaTy onpenesieHuss cnpasBeanmsomn
CTOMMOCTM, CpoKa A0 pAaTbl AEHEeXHOro rnotoka W MPOrHO3HOro 3Ha4yeHus
MHPNAUMK ANa coOOTBETCTBYOWEro nepunoaa no dopmyne (3):

HOMUHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,,_; x (1 + [TPOTHO3 nnun_l)%,z), (3)
pe:

HOMWHAJI UH,, - MCKOMOE 3HayeHWe HOMMHaMa Ha AaTy KaXaoro
AEeHEeXHOro NoToka;

HOMHUHAJ/I UH,_; - BE€NMYMHa HOMMHaNa, paccyMTaHHass Ha AaTy
npealwecTBYOLEro JeHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBenMBon CTOMMOCTU. Pe3ynbTaT
pacyeTa He OKpyrnseTcs;

HOMWHAJ UH,_, = HOMUHAJI UH,- BenuM4YMHa HOMWHanNa Ha AaTty
onpeaeneHus cnpaBensinBon CTOMMOCTH;

[IPOTHO3 UIILl,,_; - MPOrHO3HOE 3HayYeHue MHPNAUMN, onpeaesieHHoe
Ha AdaTy npeawecTBYOWEro AeHeXHoro notoka (n-
1).

Ona [onroBbIX LLEHHbIX 6YMaF C nHaekcmpyembiMm HOMMHaANIOM, B pacyeT
BENYNHbI KOTOPOIro BKJZTKOYEHbI NMEpPEMEHHbIE, 3Ha4YE€HNE KOTOPbIX HE 3aBUCUT OT
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peLleHns 3MUTEHTA, WU NMPK 3TOM NpeayCcCMOTpeHa ero amopTus3aums, HoOMMUHaNbHas
CTOMMOCTb pacCCUYMUTbIBAETCA Ha AaTy KaXAoro AEHEXHOro notoka C Y4YeToM
npeawecTBYyOWEro 4YacTMY4HOro noraweHmns oCHOBHOro aonra no dgopmyne (3a):

HOMMUHAJI UH',, = OKPYTJI(HOMWHAJ UH,, X (1 — CYMM(/J0J11 AMOPT),, _, ,2), (3a)
loe:

HOMWHAJI UH', - Be€NnYMHa HOMMHanNa C y4eToM ero amopTusauum - UCKOMoe
3Ha4YeHMe HOMMHasA Ha AaTy KaXAoro AEeHEeXHOro rnoToka
3a BblMETOM YACTMYHOrO noraweHusas OCHOBHOro posra c
AaTbl pas3MelleHns BbiNycka (He BK/AKYas 4acTU4yHoe
rnoralweHne OCHOBHOIO A0Jira B COCTaBe AEeHEeXHOro rnotoka
n);

HOMMUHAJI UH, - BENMYMHa HoOMMHana 6e3 yyeTa ero amoptmsauum - 3Ha4YeHve,
pacCcyMTaHHOE Ha JdaTy COOTBETCTBYIOLWEro AeHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOrO NorawleHus
OCHOBHOIO AoJira ¢ AaTtbl pa3MelleHus Bbinycka (C y4yeToM
WHOEKCUPOBAHMS BENNYNHBI HOMWUHANA, YCTaHOBIEHHOMN Ha
AaTy pa3MeleHns Bbinycka);

CYMM(/Z10J11 AMOPT),,_,- CyMMa fA0JlIeln 4aCTUYHOro noraweHus HoMuHana c
AaTbl pa3MeLLeHuns BbiMyCcKa A0 AaTbl AEHEXHOro notoka n
(He BKOYas [OMKO YAaCTUYHOroO MNOraleHMs HOMMHaNa B
COCTaBe IEHEeXHOro rnoToka n).

B pacyeT CyMMbl [OeHEeXHOro MnOoTOoKa BK/IKYaeTCd CyMMa 4YacCTUYHOro
noraweHnss OCHOBHOIO AoJira, ecam OHO NpeAycCMOTPEHO YC/I0OBUSIMU BbiNyCKa B
AaTy AEHEXHOro noToka, paccuymtaHHasa no popmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAIJI x 10Ji AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x 10JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,, - "CKOMas BEIMYMHA YACTUHHOIO NOraleHns HOMUHaNa
B AaTy COOTBETCTBYIOLWErO AEHEXHOro NOoToKa;

HOMUHAJI UH, - BennymMHa HOMMHana 6e3 yyeta ero amMoptu3auuun -
3Ha4yeHue, paccynTaHHoe Ha naTty
COOTBETCTBYIOLWEro AeHEeXHOro notoka no ¢dopmyne
(3) 6e3 yuyeTa 4aCTMYHOro NOraleHMs OCHOBHOIO
Aonra c Aatbl pa3MeweHuns Bbinycka (T.e. TONbKO C
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y4yeTOM MWHAEKCUPOBaAHUSA BEJSIMYMHbI HOMMWHanNa,
YCTAHOBIEHHOM Ha AaTy pa3MeLleHns BbinycKa);

HOMUHAIJ - BEJIMMMHA HOMWMHANAQ Ha AaTy pa3MeleHus
Bbinycka (6e3 yyeTa MHAeKcaumm n amoptmsaumn);

J10J11 AMOPT,, - [0NS 4acTUYHOro noraleHus HoMMHana B AaTty
AEeHEeXHOoro noToka n.

2.2.3.BennymrHa nepeMeHHOW CTaBKM KYMnoHa.

Ana [onroebIX UeHHbIX 6yMar, No KOTOPbIM MNPOUEHTHble CTaBKU He
onpeaeneHbl HA BECb 0XXUAAEeMbIM CPOK ObpalleHuns, CyMMbl OyAyLWUX AeHEeXHbIX
NOTOKOB, A9 KOTOPbIX CTaBKa He onpeaesieHa Ha AaTy OUeHKW WHCTPYMEHTa,
paccyunTbiBalOTCA:

e ANS UeHHbIXx 6ymar, B pacyeT CTaBKM, MO KOTOPbIM BK/OYEHDI

nepeMeHHble, 3HaYeHNEe KOTOPbIX He 3aBUCAT OT pelleHUst IMUTEHTa, -
NCXOA4S U3 CTaBKWN, onpeaeneHHOM C y4eTOM NPOrHO3HbIX 3HAaYEHUIM TaKnX
nepeMeHHbIX NapameTpoB, (pacyeT CTaBKM BbINOAHSAETCA no ¢dopmyne,
onpeaeneHHoON yCA0BUSIMU BbIMyCKa),

e [ NPOYMX LeHHbIX ByMar — ncxoas 3 ctaBku, 3agaHHoON A Hanbonee

no3aHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINONHAETCA OTAENbHO A1 KaXA0ro KyNnoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napameTpa ANs pacyeTa CTaBKM KyroHa
YCNOBUSAMM BbIMyCKa WMHCTPYMEHTaA NpeayCcMOTpeHa «CTaBkKa WMHMNSUMM» N NHas
«CTaBKa [EHEXHOro pbiHKa»34, 3HauyeHWe CTaBKM COOTBETCTBYIOLIErO KyMNoHa
paccuyuTbiBaeTcs no dopmyne, NnpeaycMOTPEHHOM YCNOBUSMU BbiNyCKa UCX0AS U3
MPOrHO3HOro 3HayeHuss MHONSUMM, COOTBETCTBYKOLLErO KYyNOHHOMY nepuoay, W
MPOrHO3HONr0 3HA4YeHUs WMHOW CTaBKW [OEHEXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTM (nyteM BblbOpa MaKCUManbHOrO W3 3HAYEHWUN, PACCUYUTAHHBIX C
NMPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeasiMBON CTOMMOCTU OCYLECTBASETCS MnepecMoTp
6yaywmx LOeHeXHbIX MNOTOKOB MNpu Hanuymm o6HOBNEHHOM uHPOpMauMm O
3HAYEeHUAX CTaBKM KyrnoHa. HoBoe 3HauyeHue CTaBKM KyrnoHa NpuUMeHsieTCcsl C AaTbl
Hayana COOTBETCTBYIOLWEro KyrnoHHOro nepuoga, O6nmxkamwero K gate
yCTaHOBNEeHUa cTaBku (HO He no3aHee AaTthl Hayana KynoHHOro nepuoaa, Ha

34 Hanpumep, MAX (MuQnsLus; KioueBas CTaBKa)
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KOTOpbI CTaBKa YCTaHOBJeHa, WM 6onee paHHero KyrnoHHOro nepuoaa, Ao
Haya/la KOTOPOro CTaBKa YCTaHOB/IEHA).

2.2.4.NpOrHO3Hble 3HAYEHUSA UHDNAUNK

ANna NporHo3HbiX 3HadeHun uHbnsaumm (MPOMHO3 UML) wcnonb3yroTcs
3HaYeHusa:

"«BMeHeHHOW» uHpNsaummn (ganee tTakke — BUML, INF);

"3KCNEePTHbIN MPOrHO3 0 6yaywnx 3HadyeHusx uHASUMM - B Clydae

OTCYTCTBUS 3HAYEHUA <«KBMEHEHHOM» MUHONAUMM OS89 COOTBETCTBYHOLLUX

nepmoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NepeMeHHbIX

napamMeTpoB NCNOb3YITCH MPOrHO3bl  COUMANBHO-3KOHOMMNYECKOrO

pa3BuUTMS MunHucTepcTBa SKOHOMMYECKOro  pa3Butnsa  Poccuinckom

denepaunn3s,

ns BCcex nepuoaoB, AaTa Hayana KoTopbiX He npeBbiwaeT 2028 roa (rog
noraweHmsa Bbinycka O®3 52002RMFS), B kKadecTtBe nMporHosa WHOAAUUNK
NCNONb3YyeTCs 3HAUYEHNE «BMEHEHHOW» MHMNaunm ang sbinycka O®3 52002RMFS,
paccumTtaHHoe no ¢opmyne (5) kak pasHuua Mexay Craskon KB B TOuke,
COOTBETCTBYIOLLEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEHHON JOXOAHOCTbIO K MOralleHMIo 3TOro Xe BbINycKa:

INF 3008 = KB/ls5002 — YT Ms3002, (5)

Ansa Bcex nepuoAoB, HauMHAWLWKUXCA B npomexyTtke ¢ 2029r. po 2030r.
(Bknto4as), B KayecTtBe nMpoOrHosa WHOASAUMM  UCNOAb3YyeTCa 3HaudeHue,
paccuyutaHHoe no dopmyne (6), ncxoas uU3 3HAYEHUN «KBMEHEHHOM» WHMNAUUN
BbinyckoB O®3 52002RMFS n 52003RMFS:

52003 —t52002 (1 + INF52030/100)f52003
INF, 593030 = OKPYTI (1+ INF.p,,/100) o0z —1],4 |*100, 6)

Fpe:

INF 5030 = KB/l55003 = YT Ms3003, @)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF_ 5055 - 3HayeHue <«BMEHEHHOW» UHPAauUMn Ana
Bbinycka O®3 52002RMFS, paccuutaHHoOe no
dopmyne (5) ¢ To4HOCTbIO A0 2 3HAKOB Mocne
3ansaTon — pe3ynbTaT pacyeTa no dgopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpOLEHTAX;

INF_,45, - 3HayeHuMe <«BMEHEeHHOW» WHdNauuM ana
Bbinycka O®3 52003RMFS, paccuutaHHOe no
dopmyne (7) € TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTton - pe3ynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

ts2002 7 52003 - 3Ha4yeHue cpeaHeB3BELWEeHHOro cpoka Ao
noraweHmna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyuTtaHHOE B rogax C TOYHOCTbH
00 4-x (4eTblpex) 3HAKOB Mocsie 3anaTon;

KB/s2002 » KBs2003 - 3HaveHne  CraBKu Kb B  TOUKe,
COOTBETCTBYIOLWEN CpefHEB3BELWIEHHOMY CpPOKY
A0 noraweHna BbinyckoB O®3 52002RMFS,
52003RMFS;

YTM:y002, YT Mcy003 - cpegHeB3BelleHHasa A0XOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHKun, nybnmkyemas MoCcKoBCKOM Bupxe.

Ana Bcex nepuvonoB, HauYMHaWWMXCA B npoMexytke ¢ 2031r. go 2032r.
(Bknto4as), B KayecTtBe nMpoOrHo3a WHOASUMM  WUCNONb3YyeTCcs 3Ha4deHue,
paccuymTtaHHoe no dopmyne (8), ncxoas M3 3HaYEHUN «BMEHEHHOW» MHMNSUNn
BbinyckoB O®3 52003RMFS n 52004RMFS:

INFyqz1 503, = OKPYTJI

ts2004 —ts2003 [(1 + INF, 100)¢ts2004
j( 2032/100) —1],4 |*100, (8)

(14 INE.543,/100)%s2003
I'ne:
INF_ 503, = KB/l55004 — YT Ms3004, ©)

INF_,43, - 3HayeHMe <«BMEHEHHOW» WHdNauumM ana
Bbinycka O®3 52003RMFS, paccuutaHHOe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
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3anaTton — pe3ynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHMIO B NPOLIEHTaXx;
INF_,43, - 3HayeHMe <«BMEHEHHOW» WHdNauumM ans
Bbinycka O®3 52004RMFS, paccuutaHHOe no
dopmyne (9) c TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTton — pe3synbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAYEHMUIO B NpOoLEeHTax;
te2003> Es2004 - 3HayeHue cpeaHeB3BELEeHHOro Ccpoka Ao
noraweHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccuntaHHOE B rogax c TOYHOCTbIO
00 4-x (4eTblpex) 3HAKOB Mocsie 3ansaTon;
KB/ls2003, KBs2004 - 3HavyeHne  CraBKu Kb B  TOUKe,
COOTBETCTBYIOWEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHuna BbinyckoB O®3 52003RMFS,
52004RMFS;
YTM:003, YTMc004 - CpeAHeB3BeLUeHHast AOXOAHOCTb K MOralleHuo
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkKun, nybnmkyemas MoCcKoOBCKOM Bupxen.
Ana Bcex nepumoaoB, HauYMHaWWMXCA B npoMexytke ¢ 2033r. go 2033r.
(Bknoyas), B Ka4yecTBe nMporHosa MWHONSUMM  MCNONb3YyeTCss 3HaudeHue,
paccymTtaHHoe no dopmyne (10), ncxoas n3 3HaAYEHUI «BMEHEHHOW» MHMNALUN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INFyy35 5033 = OKPYTJI

ts2005 ~ts2004 |(1 + INF. 100)¢s2005
J( =2033/100) —11|,4 %100, (10)

(14 INE,,3,/100)%s52004

rae.

INF 5035 = KB/l55005 — YT Msy00s, (11)

INF_ 53, - 3HayeHue <«BMEHEeHHOW» WHMAAUUM ans
Bbinycka O®3 52004RMFS, paccuutaHHOe no
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAYEHMIO B NpOLEHTAX;

INF_ ;435 - 3HAayeHuMe <«BMEHEeHHOW» WHdNauuM ansa

Bbinycka O®3 52005RMFS, paccuutaHHOe no
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dopmyne (11) € TOYHOCTLIO A0 2 3HAKOB Mnocse
3anaTon — pe3ynbTaT pacyeTta no dopmyne (11)
COOTBETCTBYET 3HAYEHMIO B NPOLIEHTaX;
ter004> ts2005 - 3HayeHWe cpeaHeB3BELWEeHHOro cpoka Ao
rnoraweHums BbinyckoB  O®3  52004RMFS,
52005RMFS, paccuuntaHHOE B rogax Cc TOYHOCTbIO
00 4-x (4eTblpex) 3HAKOB Mocsie 3anaTon;
KB/lc5004, KB 2005 - 3HayeHne  CraBku K4 B  TOYKe,
COOTBETCTBYIOLWEN CpeaHeB3BELWEHHOMY CpPOKY
A0 noraweHunsa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMc,004, YTMs,005 - CPEAHEB3BELIEHHAA AOXOAHOCTb K MOralleHU0 BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHkun, nybnnkyemas MoOCKOBCKOM
bupxxen.

lpumeyaHune:

Mpn  BbINOAHEHUM  pacyeTa  INF,p9_2030r INFy031-2032  3HAYEHUS
nokasatenen INF,gss 50337 INFoooss INFop030, INF_,03,, INF_,035, KOTOpbBIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasngioTcH
3HAYEeHMSAMN B NpoLEeHTaX, NepeBoasTCs B 3HAUYEHUS B AONSX eanHULbI (NyTeM
AeneHns Kaxaoro n3 Hux Ha 100 - 4yTo sBHO oTpaxeHo B dopmynax (6), (8),
(10)). PesynbraT pacyeta no d¢gopmynam (6), (8), (10) cooTBeTCcTBYET
3HAYEHUI0 B NpoLeHTax, OKpPYr1eHHOMY A0 2 3HAKOB nocse 3ansaTou.

Ana Bcex nepuonos, HaudumHawwmxca ¢ 2034 r., B KadecTBe MNpPOrHo3a
MHPAALUMN MCNOb3YEeTCS 3KCNEPTHbIM NPOrHO3 MHMNAUNN.

Ecnn cpok noraweHuns [O/AroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. v
OTCYTCTBYIOT WMHble NMPOrHO3HbIE 3HAYEHUS NepeMEHHbIX NMapaMeTpoB, TO BIUSHME
DKCMEepPTHOro rMporHo3a WHMAAUMM Ha pe3ynbTaT pacydeTa crnpaBensineomn
CTOMMOCTM MNpU3HaAEeTCs He3Ha4YuTesIbHbIM, pacyeTHas LeHa ueHHOM 6yMarm MoxeT
6bITb KNaccnduumpoBaHa B ypoBeHb 2. B ocTtanbHbIx ciiydasax (NOMUMO MHMASALMN
NCNONb3YIOTCA MHble HeHabnaaeMble JaHHbIE UMW CPOK MNOralleHusa rnpeBbiaeT
2034 r.) BAUSIHME 3KCNEPTHOro NporHo3a MHMAAUMN NPU3HAETCH 3HAaUYUTENbHbIM,
pacyeTHas LeHa ueHHoun 6ymarm knaccnduympyeTcs B yYpoBEHb 3.

2.2.5.T1pOrHO3HbIE 3HAYEHUSA NPOYNX MEPEMEHHbLIX NapaMeTpoB
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MporHo3sHblie 3HAYEHUSA < KOPOTKUX>» CTaBOK flEHEXXHOro pbiHka (AnA
nnasaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJIEHUA [AEHEXXHbIX
cpeAacTB A0 1 Mecsila BKJIIOYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOro pblHKA OTHOCATCHA cheaytowme
niaBatoLwme NpoLUeHTHble CTaBKW, €CIM OHWU NpefyCMOTPEHbl YC/TOBUSIMU BblNycKa
OLEeHMBAEMOro MHCTpyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsy

e cTaBka PENO, no onepauusm LeHTpanbHoro 6aHka Poccuinckon
denepaummn Ha CpoK A0 OAHOro Mecsua (BKIOYUTENBHO)

e KnwueBas ctaBka LleHTpanbHoOro 6aHka Poccuimnckon deaepaunm

e cTaBka KB/l Ha cpok A0 04HOro Mecsiua (BKIKUYUTENBHO).

Ecnn B Ka4decTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa rJaBatowas
NpoLUeHTHas CTaBka CpPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue TaKoro
napameTpa (Rate;) paccumnTbiBaeTcsa rno opmyne (12) kak pasHuua mexay CtaBkomn
KBl B TOuYKe, COOTBETCTBYWLIEN CpeaHEB3BELWEHHOMY CPOKY A0 noraleHus
OLUEHMBAEMOr0 MHCTPYMEHTA, U BEIMYUHON «CpeAdHen NPOLEHTHOW MapXWu Hag
CTOMMOCTbIO (POHANPOBAHUSA>:

Ratef = (KBAAO [orameHust CpMCoF); (12)
cpMCoF = OKPyF.}I(CP3HAq(MCOF), 4), (13)
(P—1000)
Meop = FIX (14)

KYIOH 1 000X t

lpe:

KB/l roramenns - 3HayeHune CraBkn KB/[ B TOUKe, COOTBETCTBYIOLLEN
CpeAHeB3BELEeHHOMY  CPOKy A0  rnorateHus
OLIEHMBAEMOI0 MHCTPYMEHTA;

cpM,r - 3HaYyeHue <«CpedHen TMpOLEHTHOM MapXwu HaAa
CTOMMOCTbIO (DOHAMPOBAHUA», PpaCCYUTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKWM WMHCTPYMEHTa Kak
cpefHee apudMeTUyYeckKoe 3HayeHun rokasaTens
«IMPOLIEHTHOM MapXu Haz CTOUMOCTbIO

171



doHaMpoBaHUS», paccymTaHHbIX no gopmyne (14),
no Kop3unHe Bbinyckos OO3-IK;

M, r - 3HayeHne <«MNpPOLEHTHOM MapXun Hah CTOMMOCTbLIO
doHaMpoBaHUa», paccymtaHHoe no dopmyne (14)
ana Bbinycka O®3-TK, BXxoAAwero B KOP3WUHY
BbinyckoB O®3-T1K;

FIX 3Ha4yeHue UKCUPOBAHHOW YacTn KyrnoHa Ans

KyTioH
Bbinycka O®3-NK (Hanpumep, A4na BbiNycka
29010RMFS KynoH YyCTaHaB/IMBAETCA B BeJINYUHE
RUONIA + 1.60% v BenuyuHa FIX,,,, NpUHMMaeTcs
paBHon 1.60%);

P - yeHa (6e3 yyeTta KynOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-MNK Ha gaTty pacyeTa B pybnsx;

t -  CpeAHeB3BELWEeHHbIM CpOK A0 noraweHus

KOHKpeTHOro Bbinycka O®3-l1K.

lpumeyaHune:

Ha paTty yTtBepXAaeHus HacTosiwen pepaakumm MeToAWKUM KOpP3MHa BbIMYyCKOB
O®3-MK (nepeyeHb BbinyckoB O®3-MK, BkAOYaeMbix B pacyeT cpM,,.)
BKAOYaeT cneaywuwme Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

NepeyeHb BbinyckoB  O®3-TK, BkIOYaeMbix B pacyeT  cpM .z,
nepecMmaTpusaeTcs Y npasngwwen komnanmen 4.Y. MAO® npn pa3zmelieHnn HOBbIX
Bbinyckos O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-MK, BKItOYaeMbIX B pacyeT cpM ., U AaTa
Hayana ero NpMMeHeHus yCTaHaBNMBAlOTCA Ynpasnswuwen komnavnen A.Y. NMAO
no cornacosaHuto co Cneumann3amMpoBaHHbIM Aeno3uTapMeM U He TpebyoT
onepaTMBHOINO BHECEHUA COOTBETCTBYIOLUMX U3MEHEHUM B HacTosAlwy MeTtoauky
(yTBEpPXAEHUS HOBOM peadakuum MeToankmn).

Bboinyck O®3-TK, wucknodaeTcsd w3 pacyeta cpMg,r MNpU  HacTynaeHuu
Hanbonee paHHeN U3 aarT:
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=1aTbl NOralleHNs BbIMyCKa;

=faTbl Hayana KYMNoHHOro nepuoAa, C KOTOPOro YCTaHOBJIEHbl paHee
HeonpeAeneHHble CTaBKM KyrnoHa Ha BeCb OXWAaeMblh Cpok obpalleHus
OD3-TK.

LleHa P Bbinycka O®3-MK onpepenseTtcs no AaHHbIM MOCKOBCKOMW 6upxu,
€C/IN OHa SBMAETCS aKTMBHbLIM PbIHKOM B OTHOLIEHMM KOHKpeTHon O®3-TK, B
nopsake, yctaHoBsieHHOM [lpaBuwnamu onpegeneHna CYHA ans onpeaeneHus
crnpaBenMBON LieHbl YpoBHSA 1.
Ecnun Ha paTy pacyeTa ueHa P KOHKpeTHOro ebinycka O®3-MK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4to MockoBckas 6upXxa He aABAsSeTCa B AaTy pacyeTa
AKTUBHbIM PbIHKOM A5 BbIMNyCKa), TO Takon Bbinyck O®3-MK He BkIO4YaeTcs B
pacyeT cpM ,x-

lpumeyaHue:

Nokasatenb M., OTpPa>kaeT MpPeMuio CBbIe CTOMMOCTU (oHAMPOBaHUA (MO
CTaBKe aeHexXHoro pbiHka - RUONIA), KOTOpYt MHBECTOPbI 3aK/1aAblBatoT Npu
nokynke O®3. Takmm o06pa3oM, pbIHOYHbIE OXWAAHUSA N0 CTOUMOCTMU
doHanpoBaHmsa (N0 NPOrHO3HOMY 3HayeHuto ctaBkn RUONIA) BO3MOXHO
onpenenuTb Kak pasHuuy Mexay 3HadeHnem KB/l B To4Ke, COOTBETCTBYIOLLEN
cpefHeB3BeLWeHHOMY CPOKY A0 noraweHnsa gaHHon Od3 1 nokasaTtenem M ..
Hanpumep, npu ctaske 5-netHen O®3 B pasmepe 8.57% wn 3HayeHua M. B
pasmepe 0.52% pbIHOYHbIE OXWMAAHUA NO CpefHeMy 3HAa4YeHUK CTaBKuU
RUONIA B TeueHune 5 net coctaBaTt 8.05%.

MporHo3Hbie 3HA4YeHUs1 CTaBOK [AEHEeXHOro pblHKa «cpeaHen»
cpoyHoctTn (Aans nnasawWMX  MNPOLEHTHbIX CTaBOK Ha CpoOK
npeaocTaB/IEHUA [EHEeXHbIX cpeactB OT 1 Mecsasua Ao 2  ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpeAHen» CPOYHOCTM OTHOCATCA cneayrowme
niaBatoLlme NpoLUeHTHble CTaBKW, €CNIM OHM NpefyCMOTPEHbl YC/TOBUSIMU BblNycKa
OLEeHMBAEMOro MHCTpyMeHTa:

»ctaBka ROISfix co cpokammn 2 Mmecsua, 3 mecsiua, 6 Mecsaues;

scTaBka KB/l Ha cpok oT 1 Mecsiua Ao 2 netT (BKIKUYUTENBHO).
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Ecnn B KayecTBe nMepeMeHHOro napameTtpa npeaycMoTpeHa mMaBatoLllas
NpoOLEHTHas CTaBKa CPOKOM OT 1 Mecsiua Ao 2 fieT, TO NPOrHO3HOE 3HAaYEHME TaKoro
napameTpa (Rate;) paccumnTbiBaeTcs no dopmyne (15) kak NMporHo3Hoe 3HaveHue
«KOPOTKOW» CTaBKU AEHEXHOI0 pblHKa HA aHA/IM3MPYEMOM NepUoae, YBEIUYEHHOE
Ha pa3Huuy Mexay 6e3pnckoBOn AOXOAHOCTbI «CPeAHEero» Cpoka M «KOpPOTKOMN»
6e3pnCcKoBOM AOXOAHOCTbIO:

Ratef = (KBAL{O norameHus CpMCoF) + (KBACPO‘{HOCTB CTaBKM KBrﬂl JleHb )' (15)
lpe:

KB/] 3HayeHne CrtaBknm KB[l B TO4YKE, COOTBETCTBYHOLLEN

CPOYHOCTb CTAaBKH

CPOYHOCTN CTaBKW [EHEeXHOro pbiHKa (HanpuMmep, ecu
3HayeHMe CTaBKW KyMNoHa onpejenseTrcs KakK 3HadeHue
6eCcKynoHHOW AO0X0AHOCTM rocbymar Ha Cpok 24 mecsua, To
KB ansa 2-x ner);

KB/l e - 3HayeHue CtaBkn KB/[] B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

lpumeyaHune:

Mpn onpepeneHnn 3HaveHua KB/ TOYKa, COOTBETCTBYHOLLAA

CPOYHOCTb CTaBKH

CPOYHOCTM MNEpEeMEHHOro napaMeTpa MJiaBakolWen MpPOUEHTHOM CTaBKM,
onpeaenseTcs B Nopsiake, yCTaHOB/IEHHOM B N.1.2. HacTosLwen MeToamKu.

MporHo3sHblie 3HaYeHUs «AJIMHHbIX>» CTaBOK pblHKa Kanutana (Ansa
nnasarowWmMX MPOLEHTHbIX CTaBOK Ha CPOK MNMpeaocTtaBJ/ieHUst AEHEeXHbIX
CpeAacCTB cBbiWe 2 ner).

K «O/IMHHBIM» CTaBKaM pblHKa KanuTtajla OTHOCATCA Crieaylowne nnasatrwme
NPOLUEHTHblE CTaBKW, €C/IM  OHW NpeayCMOTpeHbl  YC/IOBUSIMM  BblNycKa
OLEHMBAEMOro MHCTPYMEHTA':

e cTaBka Kb/ Ha cpok cBbiwe 2 feT;
e [OXOAHOCTb K MOraleHuio Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napameTpa MCNONb3yeTcs niaBakoLwas
npoueHTHas CTaBka CPOKOM OT 2-X NeT, TO MpPOrHo3Hoe 3HayeHune TaKoro
napameTtpa (Rate;) npuHMMaeTca pasBHbIM 3HadeHuio Crasku KB B TOuke,
COOTBETCTBYIOLWEN CPOYHOCTM TaKOW NaaBaloLllen NpoLeHTHOMN CTaBKM (HanpuMmep,
eCc/NiM 3HauyeHue CTaBKM KyrnoHa onpejensercd Kak 3HadyeHune 6ecKynoHHOoU
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aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/ paccuutbiBaeTcs ANs Cpoka
B 5 neT).

lpumeyvaHune:

Ecnn B KavyecTBe nepeMeHHOro napameTpa WCMoJsib3yeTca rMaBalowas
NpoUeHTHas CTaBkKa 3auMMCTBOBaHMA Ha pblHKe Kanutana («4JMHHas»
CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHMUS MPOLEHTHOMN CTaBKM MO UHCTPYMEHTY
OTCYTCTBYEeT (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHWUS KpeaUTHOro cnpega) u
BO3MOXHO MPUMEHEHME MNOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBaAHUS  UCXOAA U3 TeKylWMX  MNpPOUEeHTHbIX  CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HAYEHUSI NMPOUYMX NEepeMeHHbIX napamerpoB (NOMMMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oTcyTcTBMM  HabnwgaeMblX [AaHHbIX O MPOrHO3HbIX 3Ha4YeHUsX
nepeMeHHblX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCNepTHbIN
NMPOrHO3 0 byayLwmMx 3Ha4YeHUsAX NepeMeHHOro napameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbLIX 3HAYEHUAX MNEPEMEHHbIX MNapaMeTpoB WCMNONAb3YHTCS MNPOrHO3bl
CouUManbHO-3KOHOMNYECKOro pa3BuUTMa MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuiickonn ®eaepaumnss,

2.3. OnpepeneHve CTaBKM AUCKOHTUPOBAaHMUNA
CtaBka AMCKOHTUMPOBaHMA byayLmx AeHeXHbIX MOTOKOB onpeaensieTcsa Ans
AONroBOM LeHHOW ByMarun Ha Kaxaylo AaTy pacyeTta cnpaBeaMBOM CTOMMOCTH.
CrtaBka AWCKOHTMpOBaHMA npuHuMaeTcs paBHon CtaBke KB B TOouke,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 mnoraweHuns / odepTbl LEHHOM
bymarun, yenmM4eHHOM Ha COOTBETCTBYIOLLEE 3HaYeHne KpeaUTHOro cnpeja:

o 3KCNepTHOEe 3HAa4YeHue KpeaAuTHOro cnpena;

o MeAuaHHOe 3HayeHuMe n3  AManasoHa  KpeauTHbIX — Crnpenos,
onpeaeneHHoe ANns penTMHroBOW rpynnbl 4OJrOBOW LleHHOW 6yMaru B
COOTBETCTBMM C M.3. HacToAwen MeToamkm - ecnu He 3anaHo
JKCMepTHoe 3HayeHue KpeauTHOro cnpega (3a WUCKIKYEHMEM
AONrOBbIX WMHCTPYMEHTOB, OTHeCeHHbIX K IV peutnHrosowm rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeAMaHHOe 3HaYeHue KpeaAUTHOro cnpesa ANns KOTopbiX onpeaensiercs
B 0coboM nopsake);

o AN rocyaapCTBEHHbIX UeHHbIX 6ymar (Tonbko ans deaepanbHbIX
LeHHbIXx 6yMar) MeamaHHOEe 3HadYeHuMe KpeauTHOro  crnpeja
npuHMMaeTcsa pasHbiM 0.

lpumeyvaHue:

Ecnn 3HavyeHne KpeauTHOro cnpeda YyCTaHaB/MBaeTCs uUcxoas u3
HabnpgaeMblx AaHHbIX (B TOM 4YMUCNe HA OCHOBE KpeaAWTHOro cnpeja o
aHaNOrMM4HbLIM BbIMyCKaM AAHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHud crnpeaa
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUD/ANCKOHT 3a 0cobble
YyC/1I0BUS HA OCHOBE HabntgaeMblX AaHHbIX), pacyeTHas LeHa LeHHoW bymaru
MoXeT OblITb KnaccmpuumpoBaHa B YpoBeHb 2. B oCTanbHbIX chy4dasx
pacyeTHada ueHa ueHHoW 6ymarmn knaccnpuumpyeTcs B YpOBEHb 3.

3. PEIMN1AMEHT PACHETA KPEAUTHOIO CNPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C  HACTOSLWMM  persiaMeHTOM  KpeauTHbIn  cnpea

paccyuTbiBaeTCa AN4:

*  [0/IFOBOM LleHHOW 6yMarm, HOMMHUPOBAHHOM B pybnsax (3a UCKIo4YeHnem
rOCyAapCTBEHHbIX LEeHHbIX 6ymar PO).

Ona uenen pacdeta KpeauMTHOro cnpeja oOCylecTBAseTcs cneaytowas

nocnenoBaTesibHOCTb AENCTBUA B OTHOLIEHUN A0ArOBOW LeHHOW bymaru:

* B 3aBUCUMOCTW OT HaJIM4US WIN OTCYTCTBUA KpPeaAUTHOro peuTuHra y
Bbinycka3’ (a B ero OTCYTCTBMW Yy 3MUTEHTA WAW MOPY4YUTENS WK
3aeMuwmKka no BbINyCKy (nNpuMeHuTeNnbHO K SPV)) A0NroBov LEHHOW
bymarun, onpegenseTcd NpUHaAANEXHOCTb LUeHHOW 6GyMarm K oaHOM w3
yeTblpeX  PEeWTUHIroBbIX  rpynn, MNpeayCMOTPEHHbIX  HacCTOSALWMUM
PernameHTOM;

* MWHMMaNAbHOE, MaKCMMasbHOE W MeAMAHHOE 3HAYEeHUs KpeaUTHbIX
cnpefoB Ans  AOMTOBOM LEeHHOW 6yMarnm npuvHMMAtoTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUAM KPeAUTHbIX CNpeaoB, paCCUYUTAHHbLIM AN
PEUTUHIOBOM TIpynnbl, K KOTOPOM OTHeceHa ueHHas 6ymara (3a

37 cnonb3yeTcs KPeAUTHbIA PEWTUHN MO LIKajie peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
Ba/stoTE OCHOBHOMO A0Ara
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NUCK/TIOYEHMEM LEeHHbIX 6yMmar, oTHeCeHHbIX K IV pentnHrosow rpynne,
AN KOTOPbIX KpeauTHbIM cripej onpeaensetcs B ocoboMm nopsake,
npeaycCMOTPEHHOM HacCToSAWMM PernamMeHToM).

Ona cybopaAMHMPOBAHHbIX A0NTOBbIX MHCTPYMEHTOB (06mnrauni KpeamnTHbIX
opraHmsaumMm B C/llydae OTCYTCTBMSA PpeuTUHra BbiNyCKa WM  Aen0o3UToB)
yCTaHaB/MBaeTCsd AOoNofnHUTeNnbHas npemusa 3a CybopaAMHWMPOBAHHOCTb, Ha
KOTOPYIO YBENIMUUYMBAKOTCSA pacyeTHble BEAUYMNHBI MUHUMAIbHOMO, MaKCMMabHOIMO U
MeANAHHOro 3HAa4YeHUN KpeaWUTHbIX CrnpeaoB B CAyyasaX, NpeayCMOTPEHHbIX
NyHKTaMM  HactoawuMm [punoxeHunem. [pemmsa 3a cybopAMHMPOBAHHOCTL
onpegenseTca C yyeToM [AOCTYNHOM pPbIHOYHOW WHpOpMauMnM O crnpepax 3a
cyb0pAMHMPOBAHHOCTb CONOCTAaBUMBbIX BbIMYCKOB WUIN SMUTEHTOB.

3.1.PeTUHroBble rpynnbi
Ana uenen onpepeneHns KpeauTHOro crpeja BBOAATCA creayrouue

pPENTUHIOBble rpynmnbl:
PeutuHroBas rpynna I - HauBbICWMW/MaAKCUMalnbHbIA  YPOBEHb
KpeamnTocrnocobHoOCTHN, PUHAHCOBOMN HAAEXHOCTM MO CPaBHEHUIO C APYTrUMMU
SMUTEHTaMU, BbINyCcKaMu LEHHbIX 6ymar nnm (pMHaHCOBbIMU
obs3aTenbcTBaMMU. B yKazaHHYKO PpEeUTUHIOBYIOD T[pynny BKIOYAKOTCSA
A0NroBble MHCTPYMeHTbl ¢ pentuHrom AAA (RU) (NMo HauMoHanbHOM LKane
AKPA (AQ)).
[onroeble  WHCTPYMEHTbl,  BbINyWeHHble  MUHUCTEPCTBOM  (PUHAHCOB
Poccumnckon ®enepaummn, OTHOCATCSA K penTuHrosown rpynne I.
PeutuHroBaa rpynna II - BbLICOKMIA YpPOBEHb KPeaAUTOCNOCOOHOCTH,
(dbUHAHCOBOW HAaAEXHOCTM (OT YMEPEHHO BbICOKOIrO A0 BbICOKOr0) Npu 3TOM
npucyTCTBYET HekoTopas YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX nepeMeH B  KOMMep4yecCcKuX,  (PUHAHCOBbLIX U
3KOHOMUYECKNX YCNOBUAX. B yKa3zaHHYIO pENTUHIOBYIO FPynny BKAOYAOTCS
AONroBble WHCTPYMeHTbl C pentuHrom ot A-(RU) po AA+(RU) (no
HauuMoHanbHOU wkane AKPA (AO)).

PeutnHroBana rpynna III - cpegHuii ypoOBEHb KpeaUTOCNOCOB6HOCTH,
dUHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO HU3KOro A0 CcpeaHero), nNpu 3ToM
npucyTcTeyeT BblCOKas 4yBCTBUTESIbHOCTb K BO34ENCTBUIO

HebnaronpuATHbIX  MNEepeMeH B KOMMEpYEecCKMX,  (UHAHCOBbLIX U
3KOHOMMYECKUX YCNOBUSIX. B yKkasaHHY0 peNTUHIOBYIO Fpynny BK/IOYAOTCS
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AONroBble UMHCTPYMeHTbl ¢ peutnHrom ot BB+(RU) po BBB+(RU) (no
HaumoHanbHoM Wwkasne AKPA (AO)).
PeutnHroBasa rpynna IV. B yka3aHHYO PEATUHIOBYIO FPpynny BKIOYAOTCS
AO0NrOBble MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOI0 PENTUHIOBbLIMU areHTCTBaMK, yKa3daHHbIMK
B Tabnuue 1, nnu
» C peutnHroMm Hmxe BB (RU)+ (no HauwmoHanbHoW wkane AKPA (AQ)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTnHrosble rpynnbl MOryT 6bITb NepecMOTPeHbl NPU BbIMOSIHEHUM OL4HOrO
N3 cneayrowmnx ycnoBun:
e BHECeHWe W3MEeHeHWW B MEeTOAMKY pacyeTa M COCTaB WHAEKCOB
MockoBckoMn 6upxu;
e poyMe WU3MEHEHWUS Ha PpblHKE, MPU3HaAHHbIE CYLWECTBEHHbIMU ANd
ueneun onpeaeneHnsa peuTMHroBbIX rpynnm.
MpoBepka yCcnoBuUW AN MnepecMoTpa PEeUTUHIOBbIX rpynn MNpoOBOAWUTCS
eXeKBapTasibHO.

3.2.Mopsaok onpepeneHus NpUHaAAZIEXXHOCTU AOJITOBOro MHCTPyMEHTa K
pPEeUTUHroBOM rpynne
OnpegeneHve nNpuHaAANEeXHOCTU AONrOBOr0 MHCTPYMEHTA K PENTUHIOBOM
rpynne BbIMOJSIHAETCS Ha OCHOBAHMW AaHHbIX BeAYLUMX PENTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraB/sieHMe LKA/l PEATUHIOBbIX AreHTCTB

HauwnoHanbHaa wkana ana Poccuiickon depepauymm .
PeurnHrosasn
AO "Dkcnept
AKPA (AO) pA" 000 "HKP" 000 "HPA" | rpynna
PeutuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PeurvHrosas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], It
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBasn
BBB- (RU), ruBBB-, BBB-.ru, BBB- | ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+]| ru|

178



. . PeTuHroBsasn
bonee HU3KMA PENUTUHr / PEUTUHI OTCYTCTBYET

rpynna IV

Mpy Hanuuun y AONroBON LEeHHOMW byMaru, ee sMUTEHTa WUAW Nopy4duTens,
WIn 3aeMuwmka no BbiNycKy (NpuUMeHuTenbHO K SPV) HECKOJSIbKMX PEeNTUHIOB,
BblbupaeTcad HanbonblWmMin U3 UMEILWUXCHA aKTyalbHbIX KpeaAWUTHbIX PENTUHIOB, C
y4yeToM cneayrowero:

* PV HaNM4YMM PpeunuTMHra BbiNyCKa WCNonb3yeTca Haubonbwmn u3
aKTyasbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NPUCBOEHHbIX
pa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMM;

= B OTCYTCTBMM pPEWTUHra BbINyCKa, MNPUCBOEHHOro XoTsa 6bl OA4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaNYUN PENTUHra 3SMUTEHTA LEHHOMN
bymMarm wmcnonblyeTcs HamboONbWWA U3  aKTyasbHbIX  KpeAWUTHbIX
PENTUHIOB 3MUTEHTaA, TMPUCBOEHHbLIX Pa3/IN4HbIMKU PENTUHIOBbIMU
areHTCTBaMu;

* B OTCYTCTBMM PEWTMHIra BbINyCKa M 3MUTEHTA, MPUCBOEHHOro XOoTsa Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaN4YUKM peNTUHra nopy4duTens
WIn 3aeMwmKka No BbINyCcKy (MpuMeHuTenbHo K SPV) ueHHon 6ymarmu
ncnonb3yeTcd HambonbWMK U3  aKTyasibHbIX KpeAWUTHbIX PENTUHIOB
nopyyntens WM 3aeMwunka no Bbinycky (NpuMeHUTENbHO K SPV),
NPUCBOEHHbIX PAa3/INYHbIMU PENTUHIOBbLIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepesieHuss KpeautHbix cnpegos ansa I, II, III
PEeUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentnHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha
KaXxayto aaty onpeaeneHusa cnpaBensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTaA.

Mpn BbluucneHnn kpeautHoro cnpega I, II, III penTMHroBbIX rpynn
NCrnonb3yeTcd MeauMaHHOEe 3HayeHue KpeauTHOro cnpega 3a nocnegHune 20
TOProBbIX AHeN (<= AaTbl onpeaeneHns cnpaseninBon CTOUMOCTH).

Ana pacyeta MeAMaHHOro 3HadeHua kpeautHoro cnpepa I, II, III
PENTUHIOBbLIX rPynn  WUCMOMb3YKTCA  3HayeHus AOXOAHOCTM  cleaytowmx
06/IMrauMoOHHBbIX MHAEKCOB MOCKOBCKOM 6upXXKW, pacKpbiBaeMblX MO WTOram
Ka>k4oro TOproBoro AHSA Ha cante MOCKOBCKOM Bupxu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
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Tukep:RUCBTRAAANS

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc koprnopatuBHbiX obnuraumn (> 1 roga, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HauyeHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpaekc koprnopatmBHbiX obnuraumn (> 0,5 roga, BB+(RU) < penTUHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MegmaHHoro kpeautHoro cnpepa gna I, II, III penTMHroBbIX rpynn
OCYyLWEeCTB/SETCA B C/1eyoweM nopsaake:
PeutuHrosaga rpynna I

PaccuntbiBaeTcs KpeauTHbIM cnpel Seri 3a Kaxabii 13 20 nocnepHux
TOproBbIX AHen (16):

Ser1 = (Yrucerraaans — KBJguceTranaNs) X 100, (16)
lpe:
Ser - 3HayeHusa cnpepja, paccuuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - goxogHoctb mHaekca RUCBTRAAANS, packpbitas

MockoBCKoOM bupxemn;
KBruceTrRAAANs - 3HayeHue CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumn  mnHaekca RUCBTRAAANS  packpbITon
MockoBCKOM Bupxen.
PaccuutbiBaeTca MeaMaHHOE 3HayeHuMe KpeauTHOro cnpepa Sif  3a
nocnegHue 20 ToproBbix AHen (MeamMaHa M3 nNony4vyeHHoro psaa Seri).
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MNpu pacyeTe MeAMAHHOrO 3Ha4yeHUMs  KpeaAUTHOro  cnpeaa  Si
NPOMEXYTOUHblE OKPYreHUss 3Ha4yeHuh Spr1 He npousBoasaTcs. [lonydeHHoe
MeAMaHHOEe 3HayeHue KpeauTHOro cnpeda S, OKpyrnsieTca no npasBuiam
MaTEMATUUYECKOro OKPYr/IeHUSA A0 LEesoro 3Ha4yeHus 6a3ncHbIX MyHKTOB.

PeuruHrosaa rpynna II
PaccuutbiBaeTcs KpeauTHbIM cnpen Seriz 3@ Kaxabit m3 20 nocnegHux

TOproebIX AHen (17):

Sprin = (YRUCBTRAZA - KBHRUCBTRAZA) x 100, 17)
['ne:
Serin - 3Ha4yeHusa cnpepa, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YrucBTRAZA - poxogHocTb wuHAekca RUCBTRAZ2A, packpsbitas
MockoBcCKoM bupxei;
KBRucBTRA2A - 3HayeHue CraBku KB/ B ToUke, COOTBETCTBYIOLLEN

aropaumu MHOEeKCa RUCBTRA2A pacKpbITOM
MockoBCKoOM bupxen.

PaccuutbiBaeTcd MeAMAHHOE 3HayYeHue KpeauTHOro cnpepa Sif; 3a
nocnegHue 20 ToproBbix agHen (MegmaHa M3 Noay4vYeHHoro psaa Serii).

Mpu pacyeTe 3HAYeHMS MeAMAHHOro  KpeauTHOro  crpega UL
NPOMEXYTOUYHbIE OKpPYrAeHUs 3HayeHun Spriz He npoussoaaTcs. [lMonydeHHoe
MeaMaHHOe 3HadeHue KpeauTHOro cnpega Sif; OKpyrnsercsa no npasuiam
MaTEMATUYECKOro OKPYr/1eHns A0 LUenoro 3HavyeHns 6a3ncHbIX NyHKTOB.

PeutuHrosasa rpynna III

PaccunTtbiBaeTca KpeauTHbI cnped Serw 3@ Kaxabit n3 20 nocnegHmx
TOproebIX AHen (18):

Sermt = (Yrucerr23ss — KBJrucerroB3s) X 100, (18)
rae:
Serm - 3HayeHunsa cnpepa, pacCymTaHHble B 6a3UCHbIX
NyHKTaXx;
YRUCBTR2E3B - poxopaHocTb uHaekca RUCBTR2B3B, packpbitas

MockoBCKoOM bupxemn;
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KB/lRucBTR2B3EB - 3HaveHune CrtaBkn KB/ B TOuKe, COOTBETCTBYIOLLEN
aropaumn  umHgekca  RUCBTR2B3B  packpbiton
MockoBCKOM bupxen.

PaccuutbiBaeTca MeauaHHOe 3HayeHue KpeauTHOro crnpeaa  Sif; 3a
nocnefHne 20 ToproebIX AHEN (MeAnaHa M3 MoJlydeHHOro psaaa Serri).

Mpn pacuyete 3Ha4yeHMA  MeAMAHHOro  KpeaWTHOro  cnpeaa  Sghy
NPOMEXYTOYHbIE OKPYIr/IEHUA 3HA4YeHUW Serirr HE npoussoaATcsa. [lonydyeHHoe
MeaMaHHoe 3HadyeHue KpeauTHOro crnpeaa Sif; OKpyrnseTcs no npaBwuiam
MaTeMaTUYECKOro OKPYr/ieHMUs A0 Lesioro 3HayeHnsa 6a3nCHbIX MYHKTOB.

3.4.0co6eHHOCTM onpeaesieHMa KpeauTHbIX cnpeaoB ansa IV peuTMHroBom
rpynnbl
C y4yeToM Hanuuus B [aHHOW rpynne AONAroBblX WMHCTPYMEHTOB HMU3KOro
KpeauTHOro KavecTBa, B T.4. npeanedonTHblX, a TakXe A0JroBblX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaAWTHOro KayectBa, HO 6e3 penTnHra, MeauaHHbIN
KpeauTHbIM cnpej Sity paccymnTbiBaeTCa Ha MHAMBUAYaIbHOW OCHOBE AJ19 KaXXA0ro
A0NrOBOr0 MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ana AO0NroBOro MHCTPYMEHTa,

BK/IOYEHHOrO0 B IV penTMHroByl rpynny, pacCyuTbiBaeTCs Ha Kaxayw aaTty
onpeneneHnsa cnpasensinBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTa B ClefyloleMm
nopsiake3s:

He pexe uyeM Ha nocfefHUA AeHb KaXAoro KeapTasna Ans [0SroBOro

WHCTPYMEHTa onpejenseTcsa 3HaYeHne KpeauTHOro cnpeaa Cc npuMeHeHmneM

OAHOro U3 NepevyncneHHblX HMXe cnocoboB (Aanee — aKCNepTHOE 3HaYeHue

KpeautHoro cnpega). OpHOBpeMEHHO ANns  A0JIr0OBOr0  WMHCTPYMEHTa

onpenensieTcs BeAMYMHA OTKIOHEHUS 3KCNEPTHOrO0 3HAYEeHUs KpeaAUTHOro

cnpega oT 3HaYeHUs MeAMaHHOro KpeauTHOro crnpeja, pacCYMTaHHOro Ans

ITT pelTMHroBOM rpynnbl Ha 3Ty Xe AaTy (ASgtu-1vy);

MeAMaHHbIN KpeaAUTHbIN cripep Sit,, ANS A0NroBOro MHCTPYMEHTa NpuU3HaeTcs

paBHbIM (B nopsiake ybbiBaHMS NpuoputeTa):

38 Ecnm Ha aaTy onpeaeneHus crnpaseaivBoi CTOMMOCTM A0IFOBO LLeHHOM 6yMaru, BKAoYeHHon B IV
pPeNTUHIOBYIO rpynny, 3Ha4YeHne MeAMaHHOro KpeaMTHOro cnpeja AN Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takon 4oaroson LeHHon 6ymarun onpegeneHHas MeTOA0M NpUBeAEHHOW CTOMMOCTM 6yayLwmnx
AEHEXHbIX NMOTOKOB MPU3HAETCH PaBHOM HYHO.

182



* 3KCNEepPTHOMY 3HAYeHWUo KpeauTHOro cnpega, €c/im OHO pacCcyMTaHo Ha
AaTy onpegesieHUs cnpaseasiMBon CTOMMOCTU AOSITOBOIr0 MHCTPYMEHTa;

* 3HA4YeHUI MeAMAHHOro KpeawuTHOro cnpepa, paccyutaHHomy anga III
PENTUHIOBOM rpynnbl Ha AaTy onpenesieHuss crnpaBeasinBon CTOMMOCTHU
AOJITOBOIO0 WHCTPYMEHTa U YBEJIMYEHHOMY Ha BEJIMUUHY ASEE gy,

paccuMTaHHYy Ha Hambonee NO34HIOKW AATy onpeneneHns aKCNepTHOro
3Ha4YeHus KpeauTHOro cnpeja Ans AaHHOro A40NIrOBOro MHCTPYMEHTa.

B uenax HacToswWwero nyHKTa B pacyeTe 3HAaYeHUs MeAMaHHOro KpeauTHOro
cnpega ana Il pentmHroBom rpynnbl  He  ydyuTbiBaeTCcd npemMums  3a
cybopAMHMPOBAHHOCTL B C/llydyae, ecnAu  [OSITOBOW  MHCTPYMEHT sABsieTcs
cybopAMHNPOBAHHbIM.

Mpu pacyeTe 3KCNEepTHOro 3HAYEHMSA KpeauTHOro crnpeaa MaKCUMasbHO
NCNonb3ylTca HabnwaaeMble pbIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNepTHOro 3Ha4YeHNsa KpeaAuTHOro cnpena B nopsake yobiBaHUS
npuopuTeTa Mo UCMONb30BAHUIO PbIHOYHBIX AAHHbIX:

. Ecnn y smmnteHTa mmetoTcs B obpalleHmn apyrve BbINYyCKW A0STOBbIX

LeHHbIX 6yMar, no KOTOpbIM CywecTBYeT aKTMBHbIA PbIHOK W WMEITCS

AOCTYMHblE LUEHbl YpOBHA 1 wepapxum crnpaBensivMBon CTOMMOCTU, TO

MeAMaHHOe 3HayYeHne KpeauTHOro cnpega paccumtbiBaeTcsa no gpopmyne (19)

KaK cpefHee 3HaYeHue OTKIOHEHMN 3P HEKTUBHOMN AOXOAHOCTU K NOralleHuo

(oepTe) Takmx BbinyckoB oT CtaBkn KB/ aAns cpegHeB3BELIEHHOro CpoKa A0

noraweHms (odepTbl) COOTBETCTBYIOLLENO BbINyCKa.

S;., = OKPYTJI(CP3HAY(YTM, — KBJI;), 4) x 100, (19)
lpe:

St - MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccynTaHHble B 6a3UCHbIX NYHKTaX;

YTM,; - adpdeKkTMBHaAsS AOXOAHOCTb K noraweHunto (odepte)
no cpeAHeB3BeLEeHHON LUeHe j-ro BbifMycka A0JSIT0BOM
LeHHon bymaru, packpbitas MoCKoBCKOM bupxei;

KB/, - 3HayeHue CtaBkm KB/l B TO4Ke, COOTBETCTBYIOLLEN
CcpefHEeB3BELIEHHOMY  CPOKY Ao norateHms
(odepTbl) i-ro BbiNnycka A0/IFOBON LLeHHOW bymaru;

i - naeHTMdukaTop BbiNycka A0OJIrOBOM LEHHOM
byMarn ammteHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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lpe:

Ecnun BbinycKy A0NroBOM LeHHOW ByMarmn nnm aMMTeHTy /NOpydYnTENo Unn
3aeMLUKMKY MO BbINYCKY (MpUMeHUTENBbHO K SPV) 3TOro Bbinycka NpUCBOEH
PENTUHI HAUMOHANbHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeauaHHOe  3HayeHue  KpeaAUTHOro  cnpega
paccuuTbiBaeTcd no gopmyne (20) Kak cpegHee 3Ha4YeHMUe OTK/IOHEHUN
3 PeKTMBHON JOXOAHOCTU K noraweHunto (odepTe) BbiMYCKOB AONTOBbIX
LEeHHbIX byMar ¢ TakuM xe nnm 6/IM3KUM KpeauTHbIM PEeUTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCA aKTUBHbIM N MMetTCcs HabngaeMble pbIHOYHbIE
ueHbl ypoBHa 1, oT CraBku Kb[ nna cpeaHeB3BeLWEHHOro Cpoka Ao
noraweHmsa (odepTbl) COOTBETCTBYIOLWENO BbINyCKa.

BAn3kuM KpeaAWTHbIM PEUTUHIOM TMPU3HAETCS KPeaUTHbIN PENTUHT,
KOTOPbIW OTK/IOHSETCH oT KpeauTHOro penTuHra
3MUTEHTa/BbiNyCcKa/nopyyntens/ No BbiNyCKY Ha +/- O4HY KpPeaAWUTHYIO
CTyNeHb.

Sity = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

S - MeAMaHHOe 3HauyeHwe KpeauTHoro crpeaa,
paccYmMTaHHble B 6a3UCHbIX NyHKTaX;

YTM. - adppeKTMBHaAA AOXOAHOCTb K noraweHuto (odepTe)

]
no cpeAHEeB3BELUEHHOMN LeHe j-ro Bbinycka A40JIT0OBOM
LeHHoN bymarun, packpbitas MoCcKoBCKOM Bupxem;
KB/ - 3HayeHue CtaBkn KB/l B ToOuKe, COOTBETCTBYHOLLEN
cpefHeB3BeELIEHHOMY CPOKY A0 noralweHuns / odepTsl
Jj-ro BbiNycka A0ONroBOW UeHHOW bymMaru;
Ji - nageHTMuUKaTop BbiNycka A0JroBOM LEHHOMN
6ymMarun, OTIMYHOrO OT OLEHMBAEMOro, C TaKMM Xe
Unn 6IN3KUM KpeanUTHbIM PENTUHIOM.
Mpn OTCYTCTBUM penTUHra BbiMyCKa AOSIrOBOW LeHHOW 6yMaru, aMUTEHTa
/ nopyuyuTtens 3TOro  BbINyCKa, MPUCBOEHHOr0 HauMOHAsIbHbIM
PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1, MeamaHHoe
3Ha4YeHue KpeanTHOro cnpeja paccymTbiBaeTcs:
o KaK OTK/IOHeHne 3PPEeKTUBHOM AO0XOAHOCTU K noraweHuio (odepte)
BbiMyCKka AO/ITOBOWN LEeHHOW 6yMarnm aHaslormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U UMEKTCHA
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pbIHOYHbIE LEeHbl YPOBHS 1 Mepapxum crnpaBensiMBon CTOMMOCTU, OT

CraBku KB/l ons cpenHeB3BeLEHHOr0 cpoka A0 norawweHusa (odepTol)

COOTBETCTBYIOLWEro BbINycKa.

AHanorMyHoe KpeauTHOE KayecTBO MOXET onpeaenatTbCs Ha

OCHOBaHWM TMPUCBOEHHOr0 KpeaAUTHOro penTUHra ucxoas w3

BHYTPEHHEN MeTOAMKU onpeaeneHuns BeSIMYnHblI KpeaUTHOro pucka.

o KakK MeAuaHHOe 3HaYeHune KpeauTHOro cnpeja, paccymtaHHoro ang III

PENTUHIOBOW FPYnMbl, YyBE/IMYEHHOE Ha BEeSIMYNHY AFD.
BennunHa AFD onpepensieTcsd KakK pasHuua MexXxay B3BeELeHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB cnpeAoM AOXOAHOCTU BblIOOPKM BbINYyCKOB
AONroBbIX UeHHbIXx 6ymar k CraBke KB B TOuKe, COOTBETCTBYHOLWLEN
Aopaumn3? Bbinycka, U 3HAYEHMEM CpPeHEero 3a psf COMoCTaBMMbIX AaT
cnpega poxoaHoctM mHaekca RUCBTR2B3B, mncnonb3yeMoro gns pacyeta
KpeaunTtHoro cnpega III pentnHroson rpynnel, K 3HadyeHuto Ctaskn KB/ B
TOUKe, CoOoTBeTCTBYIOLWEN Aopaunn?® nuaekca RUCBTR2B3B.
Bbibopka BbINyCKOB AOAMOBbIX LEHHbIX 6yMar BKIlO4YaeT BCe BbiNyckn 6e3
penTMHratl  gonroBbiX  LEHHbIX  6yMar  pPOCCUMCKUX  3MUTEHTOB,
HOMUHUPOBAHHbLIX B pybnsax, (3a UCKIIOYEHMEM FOCYAAPCTBEHHbIX LIEeHHbIX
6bymar P® wn ueHHbix 6ymar cybbektoB Poccuinckon depepaunn). U3
NONYy4YEHHOM BbIOGOPKM WCKIOYAKOTCSH BbINYCKW AOMATOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonycTmBwMX JAedont*? xoTta 6bl 0AHOro 0653aTenbCcTBa,
npeaycMOTPEHHOIro XOTA 6bl O4HMM BbINYCKOM AOJ/ITOBbIX LEHHbIX 6yMmar, a
TakKXe [OJSIroBble LUeHHble 6yMarnm KONNeKTOPCKMX KOMMaHWuW, BBUAY
crneundukn Nnpoduna pMCcKoOB TaKUX KOMMaHWUN.

3.5.MNMopsaaok onpepeneHusa Auvana3soHa KpeauTHbIX cCcnpeaosB ANA
PEeUTUHIOBbIX rpynn
Bbibop AnanaszoHa AMana3oHOB KpeaAUTHbIX CNpeaoB AN PEUTUHIOBbLIX TPy
I, IT, III ocHOBbLIBaAeTCS Ha cieayloLweM:

39 Mopauus, onpeaeneHHas Ha 0CHOBAHWM [1aHHbLIX MOCKOBCKOM BUpXH.

40 Niopauusi, packpbiBaeMasi MoCKOBCKO it GUpXeii.

“ PEIATUHT, NPUCBOEHHbIN HaLMOHAIbHbIM PEUTUHIOBbIM areHTCTBOM

42 OnpepaeneHve edonToB NPOM3BOAUTCA Ha OCHOBAaHWUM MY BANYHBIX AOCTYMHbIX AaHHbIX N0 AehonTaM, Ny6/MKYEMbIX Ha
cauTte cbonds.ru.

OedonT, Hannymne nHdopMaumm 0 peCcTpyKTypm3aLmMmn B OTHOLLEHUM XOTS 6bl 0AHOI0 0653aTeNbCTBA, NPeayCMOTPEHHOTO
X0Ts1 6bl OAHUM BbIMYCKOM A 0/TTOBbIX LLEHHbIX 6y Mar aMUTEHTa, Npeanonaraet 4edonT 3MUTEHTa.
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*  MeAMaHHOEe 3HayeHue KpeauTHOro crnpena onpegenserca B nopsjke,
npeaAycMOTPEHHOM HacCTosAWMM PernaMeHTOM;

"  HMXHAA rpaHuua ansa I-on penTMHroBoW rpynnbl NpUHUMaeTcs paBHom O,
TaK KakK AOXOAHOCTb obnuraumn I-o peMTUHrOBOW rpynnbl HE AO0JIXKHA
ObITb HMXE cpeaHen JOXOAHOCTU rocyaapCTBEeHHbIX bymar;

"  HMXHAA rpaHuua ana II-om penTMHroBow rpynnbl yCTaHaB/IMBAETCS
paBHOWN MeAMAaHHOMY 3HayeHut I-oM penTUHroBOW rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn II-oM penTUHroBOWM rpynnbl HE A0/KHA 6biTb
HMXe cpeaHeln AoXoAHOCTU obnurauun I-on penTMHroBOW rpynnbl;

*  HWXKHASA rpaHuua ana Ill-en penTMHrosBowW rpynnbl yCTaHaBMBaeTCs
paBHON MeAMAHHOMY 3HaudeHuto II-on penTUHroBOW rpynmnbl, TakK Kak
AoxogHoCTb obnuraumn IlI-e peNTUHroBOM rpynnbl HEe AO/MKHA ObiTb
HMXe cpeaHen aoxoaHoCTn obnuraunn I1-on penTUHroBOM rpynnbl;

" BEpXHAA rpaHuvua PpeuTMHrOBOM T[pynnbl YCTaHaB/MBaETCA TaKuM
o6pa3som, 4yTobbl AMana3zoH MexXAay HUXHEN rpaHuuen n meamaHom 6bin
paBeH AMana3oHy Mexay MeaMaHOW WU BEPXHEW rpaHuuen pemTMHroBOM
rpynnol.

PacueTr pAgmanasoHa KpeauTHbIX cnpedoB (MUHMMANbLHOrO  3HAa4YeHus
KpeauTHOro cnpega - Min(a), MakCMManbHOro 3Ha4YeHUsa KpeauTHOro cnpeaa - Max
(B)) BbinonHsetca ana I, II, III peWTMHroBOM rpynnbl UCXOAS W3 3HAYeHun
MeAMAHHbIX KpeaAWTHbIX CNpefoB COOTBETCTBYHOLWEN PEenTUHIOBOM rpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ yyetoM npemun 3a cybopaMHUPOBaAHHOCTL (ecnu
NPUMEHUMO K aHANIM3NUPYEMOMY UHCTPYMEHTY).

NToroBble AMana3oHbl KpeAUTHbIX CNpeaoB npuMBeaeHbl B Tabnvue 2.
PacueT AamanasoHa KpeauTHbIX cnpeaoB Ans IV pelTUHroBoW rpynnbl  He

BbIMOJIHAETCA.

Ta6nuua 2. filvanasoH KpeaUTHbIX CrnpeaoB PeMTUHroBbIX rpynn.

[vana3oH KpeaAuUTHbIX cnpenos

Min (a) MeavaHa Max (B)
PeunitnHroBas rpynna I
0 + npemus Sih + npeMusa 2 X SpH + npemus

PeuntnHroBas rpynna II
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Sih + npeMusa Sity + npemus (2 x Sfty — S + npeMuga

PeuntnHroBas rpynna III

Setp + Npemus Setip + Npemus (2 % Sit — Spt) + npemusa

lpumeyaHune:

B Tabnuue 2 3HadyeHMe nokasaTens <«npeMus» MNpUHMMAETCS pPaBHbIM
3HaYeHUo npemMmn 3a cybopAMHMPOBAHHOCTL ANs CcybopAMHMPOBAHHbIX
obnuraunmn KpeauTHbIX OpraHuM3aumm B Cliydae OTCYTCTBUA  penTUHra
BbiNyCKa, U paBHbIM O B OCTaNbHbIX Ciy4dasX.
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NPUNOXEHWE 37. KOPMOPATUBHbLIE AENCTBUA MO OONEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Jebutopckas 3al0/KEHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO Nepepade
OONEBbIX aKTUBOB W/WNN AeHeXHbIX CPpeacTB, B pe3ysibTaTe
KOpPNOpaTUBHbLIX AENCTBUIA

e DKC-AMBUAEHAHAsA AaTa, YKasaHHas B COO6LWEHMM OT BbilLeCTOoALEro
MecTa XpaHeHuss O KOpPMoOpaTUMBHOM AEWCTBMM  WMHOCTPaHHOro
9MUTEHTA;

e [pn oTcyTcTBUM MHPopMaumnm o6 3KC-AuBMAEHAHOW pdaTte - AaTa
dukcaunm peecTpa BragesnblLeB LEHHbIX 6ymar;

e [lpy OTCYTCTBUMM MHPOPMaUMM O KOPNOPaAaTUBHOM JAENCTBMM OT
BblLLECTOSILWEro MecTa XpaHeHus - AaTa 3a4ucrieHust LieHHbIX bymar
WIN  OEHEXHbIX CpeacTB, nMNpaBO Ha MNOJydYeHne  KOTOpbIX
npefocTaB/iieT KOpNopaTUBHOE AeNCTBME IMUTEHTA.

e J[laTa 3a4yMnCNeHns LeHHbIX GYMaF nnn AgeHeXHbIX CpeacTts, NpaBO Ha
nonyyeHne KOTOpbIX NpeaoCTaBNdAE€T KoOprnopaTuUBHOE OencTBre
3IMUTEHTA.

B oTcyTcTBMeE Npu3HakoB obecLeHeHns:
e B TeyeHMe BCero Cpoka, YCTAHOBMEHHOr0 3MUTEHTOB Ans
Nony4YeHnss OO0MEBbIX aKTMBOB W/WIN AEHEXHbIX CPeACTB, ec/im
Takol Cpok He npeBbiwaer 25 pabounx pgHen. Ecnnm
YCTaHOBJIEHHbI CPOK BbiNJaTbl AOX04a npeBbiwaeT 25 pabounx
OHel, To aebutopckas 3aA0/HKEHHOCTb MO BbiNJlaTe Aoxo4a He
MoXeT 6bmb KBannduumposaHa onepaunoHHON.

OueHka cnpaBeanMBOM CTOMMOCTWM AebUTOPCKON 3a40/KEeHHOCTUM Mo
ueHHbM 6ymaraMm u/waM  OEeHEeXHbIM CpeAcTBaM, OXWAaeMbM K
MoslydeHMIo B pe3ysbTaTe KOPMOpPaTMBHbLIX AENCTBUA WMHOCTPaHHbIX
9MUTEHTOB, onpejensieTCcs B creAyloweM nopsake:

1) B HOMWHaNbLHON CyMMe 3a[0/IKEHHOCTb B C/y4dae KBanmbukaumu
3a40/DKEHHOCTM KaK ornepaLMoHHOMN.

Ans npaB Tpe6oBaHWA nNoO LUeHHbIM 6ymaram, wucxoaa wus3
cnepywlien nHcgpopmaymn:

e KOMMYECTBa LUEHHbIX O6ymar, aBnsoowuxcs 6a30BbM aKTMBOM
KOpPMopaTUBHOIO AEWCTBUSA, YYTEHHbIX Ha cyeTe gerno MNP Ha
3KC-AMBUAEHAHYIO AATy, C YYETOM M1aHOBOro ABUXEHUS LLEeHHbIX
6ymar oo pgatbl dMKcaumm peecTpa BNagesbleB BKIAOUYUTENBHO;
ko3 ddunumeHTa KoHBepTauuu;
crnpaBensiMBoM  CTOMMOCTM  LEHHbIX  bHyMmar, noanexawmx
3aUMC/IEHNIO MO pe3ynbTaTaM KOpNopaTMBHOINO  AEUCTBUS,
onpeneneHHon B COOTBETCTBMUMU [IpunoxerHuem 3.

Ana npaB Tpe6oBaHMiA MO [AEHEXHbIM cCpeacTBaM, ucxoas us
cnepywlien nHcgpopmayuu:

e KOJIMYECTBaA LEHHbIX 6yMar, aBAsAOWMUXCS 6a30BbM aKTUBOM
KOpMNopaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MNMND Ha
3KC-AUBUAEHAHYIO AATY, C YYETOM MJTAHOBOMO ABUXEHUS LLEHHbIX
6yMmar go aaTbl pMKCauuMM peecTpa BnagesblLeB BKIYUTESNBHO;

e [EHeXHOW  KOMMeHcauumm Ha OoAHYy  UeHHyk  6ymary,
YCTaHOBJIEHHYO KOPMOPaTMBHbLIM AENCTBMEM SMUTEHTA.
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2) Mo ncTeyeHnn cpoka KBanudukauymm aebutopckon
3a[0/DKEHHOCTU KaK OMepauuoHHON, crpaBeasvMBas CTOMMOCTb
onpeaenseTcst B COOTBETCTBUM C [puioxeHnem 6.

CnpaBeanmeBasi CTOMMOCTb KOPpPEKTUPYETCs B Cllydyae BO3HUKHOBEHMS
MHbIX COb6bITMn, nNpuMBOAAWMNX K ob6ecueHeHU, B COOTBETCTBMM C
MpunoxeHnem 6.

3a40/MKEHHOCTb cumnTaeTcs edonTHOM

e eC/IM [eHeXHble CcpefacTBa He MOCTYNWAM Ha CYeT, OTKpPbIThbIn
ynpasnstowen komnavmn A.Y. NMNO - ¢ gaThel, ciepytowen 3a gaTon,
YCT@HOBJIEHHOM 4711 OKOHYaHMA  KOPMopaTMBHOIO  AENCTBUS
SMUTEHTA;

e B CcNyyae oduumanbHOro onybsimkoBaHus coobuieHnst o 6aHKpoTCTBE
B OTHOLWIEHMM 3MUTeHTa (nmua, 06a3aHHOro no uUeHHoh 6ymare) - ¢
AaTtbl ouUManbHOro ony6JnMKoBaHUS Takoro coobLieHus.

Cnmncok obwux cobbmuii, npuBoAsWMX K o0becueHeHWo, YyKasaH B
MNpunoxexHun 6.
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NMPUNOXEHWE 38. BEKCEJ1b, BbIAAHHbIA YMNPABJIAIOWEW KOMMAHUEN

A.y. o

Kpeaoutopckas 3ag0/1kKeHHOCTb, Kak obs3atenscteo MN® no BbigaHHOMY
BEKCEeJt0

[JaTa Bblnaun Bekcens

e [aTa noraweHuns Bcex 06a3aTesibCTB N0 BEKCESIO
e [laTa npekpauweHusa  06a3aTenbCTB B COOTBETCTBMM  C
HacTynneHmeM cobbmuii, yKasaHHbiX B .26 K PO

CnpaBeanuBasi CTOMMOCTb BbilaHHOro BeKCens C AaTbl COCTaBJIeHUs A0
haTbl nNpeabsB/eHUS BeKCend K nnaTexy onpejensercsd B pa3Mepe
HOMMWHANbHOM CTOMMOCTMU BEKCENS, YBE/IMYEHHON Ha CYMMY MpPOLEHTOB,
pacCcuuTaHHbIX Ha gaTty onpepeneHuns CYA no cTaBKe, yKa3aHHOW Ha
bnaHke Bekcens. MNpoLUEHTbl HAUMCASKTCS C AaThbl Bbiadu BeKCens, ecim
Ha 6naHke Bekcens He YyKasaHa WHas pgata Hayana HavyuceHus
NMpoLEeHTOB A0 AaTbl NpeabsiB/IEHUsI, HO He 6onee cpoka, YCTaHOBNEHHOIO
ONS npeabsiBieHNs Bekcens.

YcTaHOBNAEHHbIN Nepuoa AN NpeabsiBieHUs BEKCens onpeaensiercs B
3aBMCUMOCTM OT CpoKa nnaTexa, yKasaHHoro Ha 6naHke Bekcens:

YcnoBus no Cpoky MNMepvoa ansa npeabABAEHUA
nnareixa no BeKcesro BeKCeNA K rnjaTtexy

MpocToli Bekcenb CO CPOKOM | B TeyeHme opgHoOro roga cC Agathl
nnatexa no npeabsiBaeHUN COCTaB/ieHus

MpocToli Bekcenb CO CPOKOM [ B mepuog c gatbl cocTaBsieHue Ao
nnaTexa no npeabsaBrieHUN, | AaThbl «He paHee» + 1 roa (365(366)
HO He paHee ornpeAefieHHOW | AHe) OT AaThbl «HE paHee»

patbl

. B cpok, ykasaHHbIn Ha Bekcene
lMpocTon Bekcenb CO CPOKOM

nnartexa BO CTO/IbKO-TO
BpeMeHN OT nNpeabdaBineHUdA

MpocToli BeKkCeNb CO CPOKOM
nnartexa BO CTOJIbKO-TO
BpeMEHN OT COCTaBJ/1IEHUA

MpocTol BeKkCenb CO CPOKOM
nnatexa Ha onpeaeneHHbI’
AE€Hb
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MPUNOXEHWE 39. TOBAPHbIN 3HAK

NckniountenbHoe NpaBo Ha TOBAPHbIA 3HAK

OnpegeneHHas Ha OCHOBaHWMM  AaHHbIX Oq)VILI,VIaJ'IbHOFO 6tonneTens
PocnateHTa unn CeugetenbcTea Ha TOBaprIVI 3HaKkK:

- [JaTta BHeceHuMs 3anMcuM O rocyAdapCTBEHHOW  permcTpauuu
WCKJIIOYUTENBHOINO MpaBa Ha TOBapHbIM 3HaK B [ocyAapCTBEHHbIN peecTp
TOBapHbIX 3HaKOB W 3HaKoB o0bcnyxusBaHua Poccuiickon ®depepaunm
(TocypapCTBEHHbIM peecTp TOBapHbIX 3HAKOB), UK

- [laTa BHeCceHus n3MeHeHun B f0CyAapCTBEHHbIN peecTp TOBapHbIX 3HAKOB
n 3HakoB obcnyxumBaHua Poccuinickonn ®epepaunn (FocynapcTBEHHbIN
peecTp  TOBapHbIX 3HAKOB) B OTHOLEHUU npaBoobnagartens
WCKJTIOUYNTENBHOIO npaea Ha  TOBapHbIn 3HaK, Koraa TakuMm
npaBoobnagatenem ctaHoButcs MAD.

OnpepeneHHas Ha OCHOBaHMM AaHHbIX  odwuumManbHoro 6ronnereHs
PocnaTteHTa unm CBmnaeTenbCcTBa Ha TOBApHbIN 3HaK:

- [laTa BHECeHNs U3MeHeHun B FOCyAapCTBEHHbIN peecTp TOBapHbIX 3HaKOB
n 3HakoB o06cnyxusBaHusa Poccuinckonn ®epepauunn (FocysapCTBEHHbIN
peecTp  TOBapHbIX 3HAKOB) B OTHOLEHUU npaBoobnagarens
WCKJ/TIOUYNTENBbHOIO npaBa Ha TOBapHbIM 3HaK, koraa M@ nepenaeTt npaso
Ha TOBAPHbIA 3HaK ApYyroMmy nvuy;

- [laTa oKOHYaHUs CpoKa AENCTBUA UCKIIOUYUTENBHOIO MpaBa Ha TOBapHbIN
3HaK, B TOM u4ucne [OCPOYHOe rMpeKpaleHne cpoka AencTeus
WCKJ/IIOUYNTENbHOrO MnpaBa B pe3y/bTaTe HEWCNoNb30BaHMA TOBapHOro
3HaKa B TeyeHue Tpex feT.

CnpaBeanuBas CTOMMOCTb TOBapHOro 3Haka onpeaensercs Ha OCHOBaHUU
oTyeTa OUEeHlWMKa, COooTBeTCTBylOWero TpeboBaHusM deaepanbHOro
3akoHa "O6 MHBECTULMOHHbIX (doHAax", MPUHATbLIX B COOTBETCTBUWU C HUM
HOPMaTMBHbIX aKToB, YkKkasaHusa N 3758-Y wun HacToswmx [Mpasun
onpegeneHus CYHA.

CI'IpaBe,EI,J'IVIBaH CTOMMOCTb KOPPEKTUPYETCA B CJZiydae BO3HUKHOBEHUA
cobbmmin, NpuBOAAWMX K 0becLeHEeHUD, B COOTBETCTBMM C [IpuaoxeHnem
6.

[atbl 1 cobbmua onpeaensTcs 3SKCNepTHbM  (MOTUBMPOBAHHbLIM)
CYy>XAEHWEM YNpaBsioWwen KoMNaHum.
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NMPUNOXEHUE 40. MATEHT

UcknountenbHoe npaBo wW/wnuM MnpaBo aBTOpPCTBa Ha wu3obpeTeHue,
nonesHy MoAeNb, NPOMbIWNEHHbIM 06pas3el, 3aperncTpupoBaHHOe B
OAHOM K3 COOTBETCTBYHWLWNX peecTpoB - [0OCyAapCTBEHHbIM peecTp
nsobpeteHnin  Poccuiickon ®depepauuu, [ocypapcTBeHHbIN  peecTp
nonesHbix Moaenen Poccuiickon ®eaepauumn, FocygapCTBEHHbIA peecTp
NPOMBbILLSIEHH bIX obpasuos Poccuickon  depepaumm  (panee -
FocypapcTBEHHbIE peecTpsbl), BeAeHue KOTOPbIX ocylecTBseT
denepanbHasa cnyxba Nno MHTeNnekTyanbHOM cobcTBeHHOCTM (PocnaTeHT).
UcknounTenbHoe nMpaBo NOATBEPXAAETCS Bbigadeln naTeHTa.

OnpegeneHHass Ha OCHOBAHWM JaHHbIX OAHOrMO U3 O(bVILlVIaJ'IbHOFO
6tonneteHss PocnaTeHTa wan AaHHbIX MaTeHTa:

- AaTa rocygapCTBEHHOW pernctpaumm nsobpeTeHuin, NosesHbiXx Moaenewn,
MPOMbIW/IEHHBIX  06pa3uoB B COOTBETCTBYHLWEM [0OCyaapCTBEHHOM
peecTpe, C Bbldayen COOTBETCTBYIOLLEro NaTeHTa;

- AaTa rocyaapCcTBEHHOM pernMcTpaumm nepexoaa UCKAYUTENbHOrO npaBa

Ha wu30bpeTeHne, nMONEe3HyK MoAeNb, MNpPOMbIWEHHbIN obpaseu B
cooTBeTCTBYIOWEM [0OCyaapCTBEHHOM peecTpe.

OnpegeneHHas Ha OCHOBaHWM AaHHbIX OoAQHOIro U3 Od)VILI,VIaJ'IbHOFO
6tonneteHss PocnaTeHTa win AaHHbIX MaTeHTa:

- jaTta rocydapCTBEHHON peructpauum OTUYYXAEHUS WCKIYUTENBHOIO
npasa Ha u3obpeTeHue, MNOME3HYK MOAeNb, MPOMbIWLEHHbIN obpasey B
COOTBETCTBYOWEM [oCyAapCcTBEHHOM peecTpe (perucTpaumns oTyyXAeHus
npas oT ®oHaa)

- [ata BHECEeHMS W3MEHEeHW B COOTBETCTBYHOWMA [0CyAapCTBEHHbIN
peecTp O AOCPOYHOM npeKpalleHus AeNCTBMA naTeHTa Ha m3obpeTeHue,

MnonesHyw MoAesb WM MpPOMbIWMEHHbIA  obpasel no 3assBNEHUIO
npaBoobnagartens

- [paTa UCTeyeHus cpoka AeWCTBUS MaTeHTa Ha M306peTeHue, MOoJSIe3HYHo
MoAesNb, TMPOMbIWEHHbI  o6pa3sel, YCTaHOBJIEHHOro Tpe6oBaHUSIMU
AeNCTBYOLLEro 3aKoHOAaTENIbCTBA.

CrnpaBeanueass CTOMMOCTb MaTeHTa ornpefessseTcs Ha OCHOBaHWUM oOTyeTa
OLeHLNKa, CooTBeTCTBYloWero TpeboBaHmam ®epepansHoro 3akoHa "O6
WHBECTULMNOHHBLIX doHAax", NMPUHATbLIX B COOTBETCTBUN C HUM HOPMATMB HbIX
aKkToB, Yka3aHua N2 3758-Y u HacToswwux MNpasun onpegeneHns CYA.

CnpaBeannBass CTOMMOCTb KOPPEKTUPYeTCs B C/lydyae BO3HWKHOBEHUS
cobbmmin, NpuBOAAWMX K 0becLeHeHUD, B COOTBETCTBMK C [IpuaoxeHnem
6.
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[aTbl 1 cobbmua onpeaensTcs 3KCNepTHbM  (MOTUBMPOBAHHbLIM)
CYy>XZAEeHWEM YnpaBnsiowen KoMNaHum.
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NMPUNOXEHUE 42. NPABA UCIMOJIb3OBAHUA PE3YJIbTATOB
MHTENNEKTYAJIbHOWU AEATEJIbHOCTU (KOMMEPYECKME
OBO3HAYEHUA, CEKPETbI NPOU3BOACTBA (HOY-XAY))

UckniountenbHoe npaso Ha:

e KomMepueckue o0603HayeHus
e (CekpeTbl NnpousBoacTBa (HOy-xay)

MpaBo Ha KOMMepyeckoe 0603HaYeHne npusHaeTcs:

- C MOMeHTa Hayana dakTMYeCcKOro MCnonb30BaHWUs Takoro 0603HavYeHus
AN uHAMBMAyanusauum npeanpuatms (Npu Co34aHMM KOMMeEpPYeCKoro
o0603HaueHus)

- C MOMeHTa noanMCaHusl akTa npueMa-nepeaadyn KOMMep4yecKoro
0603HaueHnst (B MHbIX cny4asx).

MNpaBo Ha cekpeT NpomM3BOACTBa (HOY-Xay) NpuU3HaeTcs nyTeM NoAnucaHus
aKkTa npuema-nepegaydmn (ecnu 3To NpefycMoOTpeHO) B paMKax:

- nepefiayn UCKIIUUTENBHOMO MpaBa B MO/HOM 06beMe TpPeTbeMy JuLy Mo
[IOroBOpY 06 OTUYXAEHUN UCKIHOYUTENBHOMO MNpaBa;

- nepeagayvn TpeTbeMY 1MUY MNpaBa WCMNOJ/Ib30BaHNA COOTBETCTBYHOLWEIo
CeKpeTa npomssoaCcTBa Ha OCHOBaAHUUN NMULEH3NOHHOIO AOrosopa,

- nepeaauun npasa no AOroOBOPY KOMMEpPUECKOW KOHLIECCUW.

MpaBo Ha KOMMepyeckoe 0603HaYeHne npekpallaeT Npu3HaBaTbCs:

- ecnu npaBoobnagartenb He UCMNOMb3yeT 3TO 0603HayYeHne HenpepbIBHO B
TeyeHue 1 (ogHoro) roaa;

- C MOMEHTAa noanncaHud aKTa npmnemMa-nepeagayun KOMMeEpYeCKOro
o0603Ha4veHus.

MNMpaBo Ha ceKpeT Npou3BoAcTBa (HOY-Xay) MpeKkpallaeT npusHaBaTbCs MO
(akTy noanucaHus akTa npuveMa-nepenayun (ecnm 3To NpeayCMOTpPeHo) B
paMKax:

- nepegayvn UCKMNKYUTENBbHONO MnpaBa B MOJIHOM obbeme TPETbEMY NNLY
NyTEM OTHYXAEHUA,

- nepejgayn TpeTbeMy ULy nNpaBa WUCNOJ/1b30BaHMA COOTBETCTBYHOLIENO
CeKpeTa npomssoaCcTBa Ha OCHOBaAHUU NULEH3UNOHHOIO AOroesopa,

- nepejayun npaea Mo A4OroBOpy KOMMEPYECKOM KOHLEeCcCcuu.

CnpaBeanueas CTOMMOCTb ONpeaensieTcsi Ha OCHOBaHMM OTYEeTa OUeHLMKa,
COOTBETCTBYHOLLENO TpeboBaHUsAM degepanbHOro 3aKoHa "O6
WHBECTULMNOHHBLIX oHAax", MPUHSATbLIX B COOTBETCTBUN C HUM HOPMATMB HbIX
aKkToB, YKazaHua N2 3758-Y u HacToswmx Mpasun onpeaeneHna CYHA.
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CnpaBeanueBass CTOMMOCTb KOPpPEKTUPYeTCs B CJlydae BO3HUKHOBEHUSA
cobbmui, npumBoAadWnx K obecuUeHeHN0, B COOTBETCTBUU C [lpunoxeHnem
6.

[aTbl K cobbTUA ONpeaensalTCs 3KCMEePTHbM  (MOTMBUPOBAHHbLIM)
CYy>XAEHWEM YnpaBnsiowen KoMNaHum.

195



NMPUNOXEHUE 44. AKTUBbl N OBA3ATEJIbCTBA NO OFOBOPAM
®UHAHCOBOW APEHAbl (JIU3UHIA), NO KOTOPbLIM NU® -
JINBUHIOQATENDb - APEHOOAATE/Ib MO AOrOBOPY ®MHAHCOBOM
APEHAbI (JIN3UHIY)

MNpaBa TpeboBaHua (Aebutopckass 3a[0/HKEHHOCTb) M3 Aorosopa
(durHaHCcoBOW apeHabl (NM3unHra).

ApeHaa knaccubuumpyeTcsa Kak puHaHcoBas apeHaa (NM3KHF), ecnu
OHa nojapasymeBaeT nepegadvy MpakTUYECKU BCEX PUCKOB W BbIFOA,
CBSI3@aHHbIX C BNageHMeM OO6BEKTOM apeHabl, apeHaaTopy, O 4eM
CBUAETENbCTBYIOT cheaywwume obctosaTtenbctea (418 MApusHaHuMA
durHaHcoBOM apeHabl (NM3MHra) AOCTAaTOYHO HaAWuuMs OAHOro U3
06CcTOATENLCTB):

e [lpaBo cob6CTBEHHOCTU Ha 06bEKT apeHabl B KOHLLE CpOKa apeHAabl
nepexoauT K apeHaaTopy;

e ApeHaaTop MMeeT OMNUMOH Ha NOKYMNKY 06beKkTa apeHabl Mo LeHe,
KOTOpas, Kak oxunaaercs, 6yaeT HaCTONbKO HWXKe CrpaBeanMBom
CTOMMOCTM Ha AaTy WCMNOJSIHEHMS 3TOro OMuMOHa, 4YTO Ha AaTty
Hayana apeHAHblX  OTHOWEHWW  MOXHO C  AOCTaTOYHOM
YBEPEHHOCTbIO 0XWAATb UCMOSIHEHUS 3TOMO OMNLMOHA;

e CpokK apeHAbl COnocTaBnUM CO CPOKOM MOMIE3HOMO MCMONb30BaHUSA
obbeKkTa apeHabl;

e Ha paTy 3akfl4yeHus [0oroBopa apeHabl  npuvBeAeHHas
CToMMOCTb byaylwmx apeHAHbIX naaTexen conocTtaBuMma co
CnpaBeanmMBoM CTOMMOCTbIO O6beKTa apeHabl;

e C paTtbl nepexoga npas Mo AOroOBOpy Ha npuobpeTeHue npas
apeHAabl NO [OroBopy /Av3uHra (Jorosopa yCTynKuM npas
TpeboBaHus).

Ecnu porosBop apeHAbl knaccudbuumpyeTcst Kak gorosop GUHAHCOBOM
apeHabl (nM3uvHra), apedgogartesnb TMpu3HaeT B KayecTBe akKTuBa
nebuTopcKyo 3af0/1KEHHOCTb apeHaaTopa no AoroBopy (WHaHCOBOM
apeHabl (NMM3UHry):

e C paTbl noanucaHua akTa npueMa-nepegaum obbekTa apeHAbl,
€C/IN MHOE He npeayCcMOTPEHO AOrOBOPHbIMW OTHOLUEHUAMU C
apeHaaTopoM, nnbo

e C paTbl, onpegeneHHOW CTOpPOHaMM [oroBopa JNM3WHra, C
KOTOpon 06bekT apeHAbl AOCTYNeH Ans  MUCMNOoNb30BaHUS
apeH4aTopoM.

OnHoOBpEMEHHO C  NpW3HaHWEM 0ebUTopckon  3a0KEHHOCTHU
apeHaaTopa B cocTaBe aktuBoB [IN®, apeHpgogaTenb npekpawaeT
npusHaHne obbekTa NU3nHra.

Jebutopckaa 3a40/KeHHOCTb apeHzaTtopa no Aorosopy (GWHaAHCOBOM
apeHabl (NM3MHra) npekpallaeT Npu3HaBaTbCS:

e C paTbl BO3BpaTa obbekTa apeHAbl apeHaofaTento Mo akTy
npueMa-nepengadn, B Chny4dae npekpaweHus (pacTopXeHus)
aoropopa GWHAHCOBOW apeHabl (u3vHra), npu  yCJI0BUK
OKOHYaHMA BCEX B3aMMOpac4eToB;
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B cnyyae w™oaudbukaumm pgoroBopa (GUHAHCOBOW apeHAbl
(nu3uHra), nmbo B cnydae M3MEHEHUsI CpoOKa apeHabl, ecsn B
pe3ynbTaTe TakKux WM3MEHEHUA apeHga YTpauMBaeT MNpU3HaKwu
(VHaHCOBOW apeHAabl, B 3TOM CJlyyae AOrOBOP apeHAbl cYUTaeTcs
HOBbIM AOOMOBOPOM WU NoANEXWUT NPU3HaHUIO B COOTBETCTBUM C
HacToswwumm MNpasunamu;

C paTtbl nepexoga npaB MO AOroBOpY Ha npuobpeTeHne npas
apeHAbl MO A[OroBopy JmM3uHra (JoroBopa YCTynkuM Mpas
TpeboBaHusa).

C paTtbl npekpaweHuss pgorosopa duHaHcoBor apeHabl [MNO -
apeHaoaaTenb NpusHaeT 06beKT apeHAbl B COOTBETCTBUM C KPUTEPUSIMUA
NpU3HaHWs,  YCTAHOBJIEHHbIMW  HacToAwwmMm  [paBunamm  (ecnu
[OroBOpoM (PUHAHCOBOW apeHabl (NIM3MHra) He npeayCcMOTPEHO, 4YTO
npaBo CO6CTBEHHOCTM Ha O6bEKT apeHAbl B KOHUE Cpoka A0orosopa
apeHabl (1M3MHra) nepexoguT K apeHaaTopy).

CnpaBegnmeast CTOMMOCTb AebUTOPCKON 3a40/HKEHHOCTU MO AOrOBOpYy
¢durHaHCOBOM apeHabl (NM3MHra) B TEe4YeHMe MaKCUMasbHOro CpokKa
onpefjenseTrcsas B COOTBETCTBMM C  METOAMKOM  onpegeneHus
cnpaBensiMBoOl CTOMMOCTM C YYE€TOM KpeauTHOro pucka ([punoxeHue

6).
[JeHexXHbIMM MOTOKaMu Mo AoroBopy (UHaAHCOBOW apeHabl (Nn3uHra)
ABNAOTCSA:

1) JIusunHroBble niaTexw;

2) CyMmMma TpeboBaHM K apeHgaTopy Mo onjaTe BbIKYNHOM
CcTOMMOCTM 06beKkTa NusmHra (B C/lydae ecnm B COOTBETCTBMM C
yCnosussMM [OroBopa npenycMoTpeHo o06s53aTenbCTBO BblKyna
WM eCcTb AOCTaTO4YHas YBEPEHHOCTb, YTO apeHaaTop WCMOSHUT
onuuoH Ha npuobpeTeHne obbekTa Sin3uHra);

3) WHble nnaTtexu, nNpeayCcMOTPEHHbIX A0roBopoM GUHaHCOBOWN

apeHabl (NM3uHra), ecnu pa3Mep TakuxX MiaTexen M3BeCcTEeH Ha
[ATy OLEHKMU.

Cnncok obwmux cobbiruin, npmBOASWMX K obecueHeHWo, yKa3aH B
MpunoxeHun 6.

197




NPUNOXXEHUE 46. HEKBAJTIMOULIMPOBAHHDbIE ®NHAHCOBDIE
MHCTPYMEHTbI, BKJIFOMAEMbLIE B COCTAB AKTWUBOB TI1AEBOTIO
MHBECTMUMOHHOIO ®OHAA B CBfi3W C PEAJIU3ALUMENA TMPAB,
3AKPEMJIEHHbIX COCTABJISIOLUMMU MHBECTULUMOHHbLIA ®OHA
LEHHbIMU BYMAIrAMMA nin NMPEAYCMOTPEHHDbIX
COCTAB/ISAIOWMMN MUHBECTULUMOHHBLIA ®OHA MNPOU3BOAHbLIMMU
PUHAHCOBbIMU MHCTPYMEHTAMM.

HekBanuduunpoBaHHble  MHOCTpaHHble (UHAHCOBblE  MHCTPYMEHTbI
(HA®W), BKkNOYaeMble B COCTaB akTUBOB WHBECTULMOHHOIMO (oHAa B
CBSI3W C peanusauunenn npasB, 3aKpersieHHbIX  COCTaBASKOLWMMU
WHBECTULMOHHBLIM POHA UeHHbiMM 6yMaramm wunum npeaycMoTpeHHbIX

COCTaBNALWNMN MHBECTULMOHHbBIM (DOHA NMPON3BOAHBIMU (HDUHAHCOBLIMYU
WHCTPYMeHTaMun (Janee - MHBECTULMOHHbIE MpaBsa).

HU®W, cBsA3aHHble C BbI6GOPOM OpPMbI BbiNaaTbl AMBUAEHOOB C AaThbl
3auncnerHns HAOW Ha cueT, npeaHasHayeHHbid a8 ydeta HAOWU:

- Npu3HalwTCd, W yuuTbiBaoTCca B dopme npaB TpeboBaHwus,
noaresepxaaeMbix HWOW, K >MUTEeHTY no BbInJaTte AVBUAEHAOB B
cocTaBe A4ebUTOPCKOM 3a40/HKEHHOCTN B cnyyae, ecan Takon HAOU He
MOXEeT OTUYXAaTbCS OTAEJIbHO;

- MNPU3HAIOTCHA B KayecTBe CaMOCTOSATE/IbHbIX aKTMBOB, BKJllOYaeMbIX B
cocTas umywecTtsa NN® B cBA3UM C peanmsaunen MHBECTULNOHHBIX MNpas,
ecnm Takon HUOWU MoxeT oTuyXaaTbCs OTAENbHO, Kak (UHAHCOBbIN
aKTuB.

HU®W, cBs3aHHble C peanusaumnen MHBECTULMOHHbBIX MpaB Ha y4dacTve B
pasMeleHnn, pacnpefeneHuy, KOHBepTauum UuUeHHblXx 6ymar, B
Hambonee paHH0OW U3 JaT:
e >SKC-AMBUAEHAHAsA AaTa wan gaTta/ BpeMmsa pacnpeeneHus
HUOW;
e paTa 3auuncneHmsa HNOW Ha cueT, npegHa3HayeHHbI Ansa y4yeTa
HUD N,

- nNpu3HawTCd, W yuuTbiBawoTCca B dopme npaB TpeboBaHwus,
noaresepxaaembix HUOWU, k amuteHTy B cniydae, ecnum Takon HUADUN He
MOXEeT OTYYXAaTbCH OTAEJIbHO;

- NPU3HAKTCHA KayeCcTBE CaMOCTOSATENIbHbIX aKTUBOB, BKJ/IlOYAEMbIX B
coctaB umyuwecTtBa [MND, ecnn Takon HUDU MoxeT oTuyxXaaTbCs
OTAENbHO, KakK (PMHAHCOBLIA aKTUB

HN®W, cesa3aHHble ¢ BbIGOpOM (OpMbl BbiNAaTbl AMBMAEHAOB (B Cly4ae
UX MpuU3HaHWS OTAEesNbHbIM aKTMBOM), a TakXe npaea TpeboBaHus,
noatrsepxaaembie HUOW, npekpawiatoT NnpusHaBaTbCs C O4HOM M3 AaT:

e [aTbl 3a4YMC/IEHNS UEeHHbIX Bymar, AeHEeXHbIX CpeacTB MAWN UHbIX
aKTMBOB, MpaBO Ha MNojslyyeHue KOTOopbIX npegocTtasngaet HAOU,
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T.€. UICNOJIHEHUS BCeEX NpaB, KoTopble npegocTtasnsetr HAOUN u
peanusauunio KoTopblx Bbibpan MNO;

e paaTbl cnucanna HAO®U co cueTa, npegHa3sHayeHHOro Ans ydeTa
HUDW.

MNpaBa TpeboBaHusa (aebutopckas 3af40/IKEHHOCTL), NpeaocTaBlisieMble
HU®WN, B oTcyTCcTBME Npu3HakoB obecueHeHUs KBannuduuupyTcs B
KayecTBe oOnepauuoHHONK AebUTOPCKOM 3a40/IKEHHOCTU B TeYeHue
BCEro CpoKa, YCTaHOBMIEHHOrO 3MUTEHTOM AMs MNONy4YeHUs [0NEBbIX
aKTUBOB U/UNN AeHEeXHbIX CPeAcTB, eC/IN TaKOW CPOK He npeBblwaeT 25
pabounx pHein. Ecnu ycTaHOBMIEHHbIM CPOK ANA BbinaaTbl AoxoAa
npesbiwaer 25 paboumx gHen, To npasa TpebosaHusa (pebutopckas
3a[0/DKEHHOCTb) MOoryT 6bMb  KBanuduuupoBaHbl B  KayecTse
onepaumnoHHOM nebutopckom 3a[10/KEHHOCTH TOJIbKO rno
MOTMBMPOBAHHOMY CYXXAEHUIO yNpaBAsSOWeEN KOMNAHNM.

1.CnpaBegnusas CTOMMOCTb npaB  TpeboBaHuM (nebutopckoi
3a40/KeHHOCTH), noateepxaaemoir HUNOW, cBs3aHHbIM C Bbi6OpOM
dhopmMbI BbIMIaThI AVBNAEHAO0B, KOTOpble He npu3HaKTCA
CaMoCTOATeNbHbIM  (PMHAHCOBbLIM  WMHCTPYMEHTOM, Onpeaensercs B
3aBUCUMOCTM OT TOro, kakomn Bbibop caenaH YK A.Y. MU® B yuactu dopmbl
BbiMNJ1aTbl ANBUAEHAOB.

1.1. Echm npaBa wm3 HUNOUN pna NN (c ydyeToM MpoOM3BEAEHHOrO
BblbOpa) npeanonaratdT  MNoOJlydeHMEe  AEHEeXHbIX  CpeacTs, TO
cnpaBegnvMBas CTOMMOCTb Takux npaB B Buae aAebutopckon
3a[0/KEHHOCTH, onpeaensieTcsa WCXOAS W3 pasMepa AMBUAEHAA,
NPUXOASILLLErOCS Ha OAHY UeHHyt 6yMary, n KonumyecTBa OCHOBHbIX
LeHHbIX 6yMar, ydTeHHblx Ha cyeTe geno MNN® Ha 3KC-AMBUAEHOHYIO
AaTy, C YYETOM MNJ1IaHOBOro ABWXEHUS LeHHbIX 6ymar Ao aaTel dukcaumm
peecTpa BnajesnbLeB BKAOYUTENLHO.

1.2. Echm npaBa u3 HUOWN (c ydyeToM nNpou3BeAeHHOro Bbibopa)
npeanosiaratoT MoJlydyeHue LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takmx npaB B Buae AebUTOPCKOM 3a[0/HKEHHOCTHU, OnpeaensieTcs
ncxoas M3 crnpaseasiMBon CTOMMOCTMW LLEHHbIX 6yMar, npaBa Ha KoTopble
npepnoctasnsgetr HNOW, onpepensieMoir B COOTBETCTBUM C MOAENSAMMU
OLEHKMW, YyCTaHOBJIEHHbIMW Afs Takux 6ymar HacToswwmmu MpaBunaMu
CYA.

1.3. B cny4dae kBanudumkauum npaB TpeboBaHus u3 HADOU B kayecTsBe
onepaumnoHHOM nebutopckon 3a40/KEHHOCTH, cnpaBeanmBas
CTOMMOCTb  TaKWuX npas TpeboBaHusa oueHuBaeTCs cyMmme
3a[0/KEHHOCTN, OnpeaesieHHON B NOpsAKe, YKa3aHHOM Bbile, B
TeYyeHne NpPUMEHMMOro Ccpoka Ana Keanndukauum 3a[0/KEHHOCTU B
KayecTBe onepaLMoHHON.

1.4. Mo wucTeyeHun cpoka KeBanudukaumm npas TpeboBaHui
(nebutopckon 3apomkeHHocTuM) no HUOW, cBA3aHHbIM C BbIGOPOM
¢opMbl BbINAaTbl AMBMAEHAOB, B KayecTBe onepaunoHHON aebutopckon
3a[l0J1KEHHOCTU WM B CJlydyae BO3HUKHOBEHUS UHbIX CO6bITUA,
npuBOAALWMNX K obecueHeHuo, cnpaBeanMBas CTOMMOCTb OnpeaenseTcs
B COOTBETCTBWUM C [IpunoxeHnem 6.

2. CnpaBeanmBass cTtouMMocTb HUOW, npu3HaHHLIX B KayecTsBe
CaMoCTOsATENbHbIX (DMHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cheayrllem
nopsiake.
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2.1. Echm  HA®WN  ponyuwleHbl K  OpraHM30BaHHbIM  Topram, TO
cnpaseanmeas CTOMMOCTb OnpeaesnigeTcs no aHanaormm u B COOTBETCTBUM
C MOAensiMn OUEHKW CchnpaBeasiuBOMn CTOMMOCTM LeHHbX 6ymar,
YyCTaHOBJIEHHbIX HacToawwuMmu MNpasunamm CHYA Ha nepsBoM ypoBHe. B
c/lyyae OTCYTCTBMUS UCXOAHbIX AAHHbLIX MEPBOro ypoBHS, CnpaBensMBas
CTOMMOCTb OonpefenseTcs B nopsake, ycTaHOBAEeHHOM ansa HUAOU, He
[OMYLWEHHbIM K OpraHW30BaHHbIM TOpram.

2.2. Ecanm HUAOWN He ponyuweHbl K OpraHn3oBaHHbIM TopraMm (mnam

OTCYTCTBYET LEeHa MepBOro YypoBHS), TO cnpaseanMBas CTOUMOCTb

onpeaenseTcs OAHMM M3 yKasaHHbIX CNocob6oB:

. B cnyuae, ecnm HAOWN npepocTaBnsdeT npaBo y4acTus B
pa3MeLleHnn, pacnpeseneHnn, KOHBepTauuu LeHHblx 6ymar, To
cnpaseanmeas cTouMmocTb HAOW, npusHaHHbIX B KayecTsBe
CaMoCTOoATeNbHbIX (DMHAHCOBbIX AaKTUBOB, onpeaenseTcs no

dopmyne:
FV = max[FV,, — L;0]
rpe:
FV., - cnpaBeanveBas CTOMMOCTb BCE€X BWAOB aKTMBOB,

nognexawmx BKJKOYEHMIO B CcoCcTaB wumywecTtsa [NO B
cootrBetcTBuM ¢ HWNOWN, onpegeneHHas B COOTBETCTBUMM C
HacToswumm [Mpasunamn CHYHA (and ueHHbix 6ymar gonycTtumo
npMMeHeHWe MoAenn OLEeHKM CTOMMOCTM 6ymar, Ans KOTOpbIX

MMeeTCs aHaNornyHbin akTus*);

*Ecan mHGOpMaumo 0 KO3POULUMEHTE KOHBEPTaLUUN HEBO3MOXHO M3BJ/I€Yb U3
COObLYEHUSI O KOpriopaTMBHOM AEUCTBMM BbILIECTOSLIEro /Aerno3utapus, TO
Heobxoanmble CBeAEHUS O KO3gdouumeHte KoHBepTaumu A/ ONpeaesieHus
CTOMMOCTM  aKTuBa  [peAocCTaB/IsIloTCs  Ynpasrsiowein  KoMmMnaHwi B
Cnieyunam3npoBaHHbI [ erno3uTapui.

L - cyMmMa obg3atenscts (HanpuMmep, LuUeHa, N0 KOTOpOM
pa3MellaeTcs AOMNOSHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK U
T.4.) WIN CTOMMOCTb MHOIO BO3MELLEHWsi, MPUHUMAeMoro B CuYeT
onnaTtbl LUEeHHbIXx ©OyMar HoBOro Bbinycka (AOMOSIHUTENIBHOTO
BbiMyCKa) WM UCMOJIHEHMA 0653aTenbCTB MNpU  KOHBepTauuu
LleHHbIX bymar.

e B cnyuvae, ecnm HUOWU nopoxpaer TBepaoe AOroBopHoe
obszatenbcTtBOo (H6e3ycnoBHoe 0653aTeNbCTBO) CBsI3aHHOE C
pa3MelleHneM, pacrnpeesieHMeM WM  KOHBepTauWleh L eHHbIX
6ymar, TO BenMuyMHa cnpasBeAasMBOM CTOMMOCTM onpeaenseTrcs no
dopmyne:

FV =FVpy — FVyxi6

rpe:

FVyxns — CMpaBensiMBasl CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bU1 BbigaH HU®W, c yyeTOM MHOro AOMOJHUTENLHOIO
BO3MELWEeHNA Npu YC/IOBUU, €C/IN OHO MpefyCMOTpPEeHO TBepabM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbIM 0693aTenbCTBOM).

B ToM cnyyae, ecnuM nonydyeHa oTpuuaTenbHas BenM4yMHa
cnpaseanmeon ctoumocTu (FV), To ctommocTb HADWU, cBA3aHHbIX C
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peanusauuneil MHBECTULMOHHbLIX MpaB Ha y4dacTue B pasMeLleHun,
pacnpeneneHmn, KoOHBepTauum LeHHbIX 6yMar, Npu3HaeTcs paBHOM

HY/I0, @ BeNMYMHA OTpuuaTeNbHON OLLeHKM OTpakaeTcs B cocTase
KpeaAnTOPCKOWN 3a40/HKEHHOCTHN, Kak ob6s3aTtenbcTtBo 3 HADN.

e CnpaBegnuBass ctomMmocTb HNDWU, cBszaHHbIX C BbI6GOpOM (OpPMbI
BbiNnaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C NOPALKOM,
yCTaHOBJIeHHbIM B NMyHKTax 1.1 - 1.4 HacToswero NpunoxeHus.

B ToM cny4yae ecnn ycnoBusi KOpNopaTMBHOMO CO6bTUA He MOo3BONAT
MPUMEHUTb M3/I0XKEHHbIE METOAbl OLEHKN MBO NO COCTOSIHUIO Ha AaTy
OLLE€HKWN OTCYTCTBYIOT AOCTYMHbIE UCXOAHblE AaHHble, HeobxoauMble AN
onpepeneHus cnpaseasmeBon ctommoctn HUOWU, TO cnpaseanueas
cTouMocTb HUOW onpepensieTcsl Ha OCHOBaHWM OT4YeTa OUeHLUMKa,
cooTBeTCcTBYlOWeEro TpeboBaHuam  depgepasnbHOro 3akoHa "O6
WHBECTULMOHHBIX  (OoHAax", TMNpUHATBIX B COOTBETCTBUM C HUM
HOPMaTMBHbLIX aKToB, YkasaHua N? 3758-Y u HacToawwux [pasun
onpegeneHus CYA.

Wcnonb3oBaHue cnpaBeasMBOi  CTOMMOCTM, onpeaesieHHON Ha
OCHOBaHUU oTyeTa oueHuwuka, OrpaHMymBaeTCcs YCJIOBUSIMMU,
NMPpYMEHAEMbIMM B CJ/lydae BO3HUKHOBEHUS COObITUIA, Beaywux K
obecueHeHMIO0 akTuUBa B COOTBETCTBUU C [punoxexHvem 6.

3. CnpaBegnmBass CTOMMOCTb nMpaB TpeboBaHms w3 HUOU,
CBSI3@aHHbIX C peanu3aumenn MHBECTUUMOHHbLIX MpaB Ha y4yacTue B
pa3sMeleHnn, pacnpeneneHnn, KoOHBepTauumm LueHHbX bymar, n Kotopbie
HE TMpPU3HATCS CaMOCTOATESIbHbIM  (DUHAHCOBbIM  MHCTPYMEHTOM,
onpefenseTcs B COOTBETCTBMU C MNOPSAKOM OLEHKW, YCTAHOBJ/IEHHLIM B
NMyHKTe 2.2. HacTosLwero npunoxexHuns ans HAOW, npeaycMmaTpuBatowmx
aHaslornMyHble npasa, C YYETOM 0CO6EeHHOCTEN YCTaHOBIEHHbIX HUXE.

CnpaBeanueas cToMMOCTb npaB TpeboBaHua u3 HUDW, cBA3aHHbIX C
peanusauunen WMHBECTUMUMOHHbIX MNpaB Ha y4yacTue B pasMeLleHuMu,
pacnpegeneHuy, KOHBepTauunm UeHHbX O6ymar, onpegeneHHas no
dopMynam, yCTaHOBJIEHHbIM B MYHKTe 2.2 HACTOSLWEro NpUIOXKeHus,
OoTpaxaeTcsa B KayecTeBe AebUTOPCKOM 3a[0/IKEHHOCTM KakK nMpaBo
TpeboBaHua un3 HNOW. B cnyyae ecam noay4vyeHHas BesIMYMHA
CnpaBeA/IMBO CTOMMOCTU npaB TpeboBaHua u3 HUOW (FV) aBnsetcs

oTpuuaTenbHOW, TO ChnpaBeasiMBas CTOMMOCTb OTpa)aeTcs B COCTaBe
KpeANUTOPCKOWN 3a40/1XKEHHOCTH, Kak ob6a3aTenbcTtso ns HADOW.

4. He3aBUCMMO OT MONOXEHWUN (METOAOB OLLEHKM), YCTAHOB/IEHHbLIX B
NyHKTax 2.2 - 3 HacCTOSALLEro NpUIOXeEHUA B TOM CNy4yae, ec/nv Ha aaTy
MpM3HaHUS aKTMBa W Ha nocneaylouwme gaTbl OLEHKW OTCYTCTBYET
[OCTynHas WHdopmMaums, JocTaTo4vHas ans onpeaeneHns
cnpaBeanvMBol CTOMMOCTWM MPU3HAHHbLIX akTMBOB, TO A0 AaThl
BO3HMKHOBEHMUSA COOTBETCTBYOLWEN  MHPOpMaLun cnpasegsimBas
CTOMMOCTb MPU3HAHHbIX AKTMBOB MPM3HAETCS PaBHOM HYJII0 MCXoas w3
TOro, YTO cnpaBeasMBas CTOMMOCTb (LeHa) OCHOBHOM LeHHoW Bymarm
yXe BK4vaeT B cebsa gonylweHus Y4YacTHMKOB pbHKa O CTOMMOCTMU
npenocTasfigemMbIx npas u3 HNDN, KOTOpble MCNONb3YyTCH
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y4yaCTHMKaMU pbHKa@ MNpM YCTaHOBJIEHMWN LIEHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHeNn pgaTbl, C KOTOPON MHGOpMauUMsa, AOCTaToOYHas AN
onpeneneHus cnpasBeasiMBON CTOMMOCTM MPU3HAHHbIX aKTMBOB, CTana
Habnwogaemolt cnpaseanvMBas CTOMMOCTb onpegenserca B obuiem
nopsiake, yCTaHOBJ/IEHHOM B HacTOSILLEM MPUIOXEHUN.

3a40/MKEHHOCTb cumnTaeTcs AedOonTHON:

e eC/IM [eHeXHble CcpeAacTBa He MOCTYNMWAM Ha CYeT, OTKpPbIThbIn
ynpasnstouwen komnanmm A.Y. MU - c gaTbl, cnegyouwen 3a AaToin,
YCTAHOBJIEHHOMW AN OKOHYaHWs  KOPropaTWUBHOIO  AeNCTBUSA
3MUTEHTA;

e B CcNlyyae odumumanbHoOro onybnmkoBaHus coobuieHns o 6aHKpoOTCTBE
B OTHOLWIEHMM 3MUTeHTa (mua, ob6a3aHHOro no ueHHon 6ymare) - C
AaTbl oduLManbHOro onybnnkoBaHust Takoro coobleHus.

Cnncok obwux cobbmuin, npumBoaswWwKnX K obecueHeHWlo, yKasaH B

MpunoxeHun 6.

B ToM cnyyae, ecnm peanusaumns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B
CBSA3NM C penctBusiMm (6e34eNCTBUMEM) WMHOCTPAHHbIX  AEMO3UTAPHO -
KJIMPUHIOBbIX KoMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTpPaHHbIX LEeHHbIX HyMar, no KOTOpbM  BbldaH HUOWU,
ocyliecTBnseTcs Ha CuéTe HOMMHaNbHOIO AepXxaHus
cneynanuanpoBaHHoOro aenosutapus, otkpbermoro B HKO AO HPA, v no
KOTOpbIM BbinJlaTa He MoxeT ObmMb npousBeaeHa B pybnsax B
COOTBETCTBMM C AENCTBYHOLWMM 3akoHodaTensctsom PO (ycnosue o
BbIMNJ1IaTe MNpPUMEHsIeTCa B TOM, ciiydae ecnan HUOW npeaycmaTpusaioT
BbiNJATy JAEHEeXHblX CpeacTB wnauM npaBo Bblbopa @oOpMbl BbiNaaTbl
OVBUAEHAOB), TO C AaTtbl NpU3HaHMS crnpaseanueBas cTommocTtb HADOU
(npaB TpeboBaHun M3 HAO®W) moxkeT 6bIrb Mpu3HaHa paBHOW HyJO Ha
OCHOBa@HWUM MOTUBMPOBAHHOIO CYyXAeHus YNpaBnsowen KoOMnaHuu.
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