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TEPMWHbI N ONPEAENIEHNA, NCNOJ1Ib3YEMbIE B MPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBOW WHBECTULUMOHHbLIA (OHA, YKa3aHHbIM B HACTOAWMX MpaBunax
onpeaeneHns CTOMMOCTUN YNCTbIX aKTUBOB.

Ynpasnsawuwiasa KOMMaHMA - OpraHumsauus, co3gaHHasi B  COOTBETCTBUMM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunun U MMerLlwas NMUEH3MI0O HA OCYLLECTBNEHUe
0EeATEeNbHOCTHU no ynpaBAeHunto MHBECTULMOHHbIMMU doHaamu, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMWM U  HErocyAapCTBEHHbIMM  MEHCUOHHbIMKM  oHAaMW.
YnpaBnawowas KoMnaHus AEeNCTBYeT Ha OCHOBaHMM nNpaBun  AOBEPUTENLHOrO
ynpasnenus MNO.

MHBECTULMOHHbBIA MNMaW - MVMeHHas UueHHas Oymara, yaocToBepsilowas A0S0
BNnajenbua nas B npaBe COOGCTBEHHOCTM Ha MMYyLLECTBO, coctasnswwee MNO, npaso
TpeboBaTb OT ynpaBAsOWENn KOMMNAHUW HaAfexalwero AOBEpPUTENIbHOro YrnpasBieHUs
MA®, npaBO Ha NOJyYeHMEe AEHEXHOW KOMMNEeHcauum npu npekpaweHnuM [orosopa
AoBepuTesnibHOro ynpasneHunsa NN® co Bcemn BrnagenbuamMmm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpawenun MNO).

NMpaBuna poBepUTENbHOro ynpasBJsieHUs1 naeBblM WMHBECTULUMOHHbIM (POHAOM
(NMpasuna AY TMA®) - ycnosuma [Jorosopa JAoBepuUTenbHOro ynpasnenums [MNO,
YKa3aHHOro B HaCTOALWMX NpaBuiax onpeaeneHmns CTOMMOCTU YMUCTbIX akTuBos MNO.
CronMocTb 4ymucTbix aktuBoB (CHA) - BenunuunHa, onpegensiemasi B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NOAJSeXalmnX UCNOSTHEHUIO 3a CYeT

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

Mpasuna onpepenenma CHA - HacTosWMM NOKanbHbIA aKT ynpasnsiowen KoOMNaHuu
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacueTa cpenHeronosom CHA Mo, onpepeneHud pacyeTHOW CTOMMOCTU
MHBECTUUMOHHbIX naeB [IN®, nopsgok onpeneneHns CTOMMOCTM  UMYLLECTBa,
nepefaHHOro B onsiaTy WMHBECTULUMOHHbLIX naes. CnpasennvBas CTOMMOCTb MMYLLECTBA,
rnepejaHHOro B OMJiaTy WMHBECTUUMOHHBLIX MaeB, ornpenenserca C y4eToM anroputMoB

OLEHKMU, NpeaycMOTpeHHbIX B HacTosawmx MNMpasunax onpegeneHusa CHA.

CpepHeropoBas CYHA MNMU® (unam CIrCYA) - cpepHerogoBast CTOMMOCTb  YMCTbIX
aktueoB [N®, koTopasa onpepensetca Ha Nwbon AeHb B nopsaake, YCTAaHOB/IEHHOM

Hactoswmmm Npasunamu onpeaeneHns CHA.



MC®O - wMexayHapoAaHble cTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. OnpeaenexHue
cnpaBeasiMBonM CTOMMOCTM aKTMBOB W BefIMYMHBLI  06S3aTenbCTB  NpoOU3BOAUTCA B
COOTBETCTBMM C MexayHapoaHbiM cTaHaapToM duHaHcoBon oT4vyeTHocTn (IFRS) 13
"OueHka crnpaBeanmsoii ctoumoctn"! (panee - MC®O 13) c cobnogeHmem TpeboBaHuUi
YkasaHua LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 aBrycrta 2015 roga N°
3758-Y.

CnpaBegsiuBasi CTOMMOCTb - 3TO LEHa, KoTopas 6biia 6bl nmonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepegade obsizaTenbCTBa B xo4e OObIYHOW cAenKW Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb LeHa BblXOAa), He3aBMCMMO OT TOro, SIBJISIETCA JIM Takas LeHa
HenocpeaCTBEHHO HabnAaeMON WMAM  pacCcyMTbiBaeTCs C  WCMNOSb30BaHMEM ApYroro

METoAa OUEHKMN.

Ha6bniopaemas wu pocrynHas 6upikeBas nnowaaka - Toprosas njaowanka
POCCUNCKOM 1 (MNKN) MHOCTPaHHOM Bupxu, 3akpenneHHasa B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epe3
(PUHAHCOBbIX MOCPEAHMKOB, U HA KOTOPOM ynpasnsaLwas KOMNaHUa nMeeT BO3MOXHOCTb
pacrnopshkaTbCsl akKTMBOM (aKTMBamu). YKasaHHble 6upxkeBble Nnowaaku npuvBefeHbl B

npunoxeHun 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpPOM onepaunn Cc akKtmBoM UIN 0653aTenbCTBOM
NnpoBOAATCA C AOCTAaTOYHOW 4YacTOTOM U B AOCTAaTOYHOM obbeme, NO3BONSAOLWEM nony4yaTb

MHpOopMaunto 06 oueHKax aKTUBOB WK 0693aTeNlbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PpPbIHOK = PpblHOK (M3 4YuCra aKTUBHbIX) C HaubonbwuM  ANs

COOTBETCTBYHOLLENrO akKTBa Uun obs3aTtenbcTtBa 06LEMOM TOpPpros M ypoBHeEM aKTUBHOCTW.

! BeefieH B AeicTBMe Ha Tepputopun Poccuitickon ®eaepaummn npukasom MuHduHa Poccum oT 28 aekabpsa 2015 roaa N
217H "O BBegeHUM MexayHapoAHbIX CTaHAapToB (DMHAHCOBOWM OTYETHOCTU U Pa3bsiCHEHM MexayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTUM B AEWUCTBME Ha Tepputopum Poccuiickon ®degepaunmm M 0 NPU3HAHUM YTPATUBLUMMWU CUNy
HEKOTOPbIX MPWUKa3oB (OTAENbHbIX TMOMIOXKEHMN NpuKka3oB) MuHuUCTepcTBa duHaHCcoB Poccuiickon depepaumn”
(3apernctpupoBaH MuHioctoMm Poccum 2 deBpans 2016 roga, permctpaumoHHbii N 40940), ¢ n3MEHEHUSAMN, BHECEHHbIMU
npukasom MuHdwuHa Poccmm ot 11 uons 2016 roga N 111H "O BBeaeHMM B AeNCTBME W MpeKpalweHun AeNcTBus
OOKYMEeHTOB MexayHapoAHbiX CTaHgapToB (UMHAHCOBOM OTYETHOCTM Ha TeppuTtopum Poccuiickon ®epepaumn
(3apernctpupoBaH MuHocTtoM Poccmm 1 aBrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npukas MuHdpuHa
Poccun N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B AeNCTBME Ha Tepputopumu Poccuickon depepaumm npukazoMm MuHdbuHa
Poccun ot 27 nioHa 2016 roga N 98H "O BBeoeHUM LOKYMEHTOB MexAyHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTM B
L0EeNCTBMe Ha Tepputopumn Poccuitickon depepaumn M O MNPU3HAHUM  YTPATUBLUMMU  CUJTY HEKOTOPbIX MPUKa30B
MuHuctepctea duHaHcoB Poccuiickon ®epepauun” (3aperunctpmpoaH MwuHioctom Poccum 15 uona 2016 roaa,
perucTpaumoHHbiii N 42869), npukasoMm MuHdwuHa Poccum N 111H.



KpeauTHbIM PUCK - PUCK BO3HUMKHOBEHMS noTepb (ybbITKOB) BCNeacTBue
HEUCNONMHEHUST KOHTpareHToMm o06s3aTenbCTB N0 AOrOBOPY, BKAYas HeonaTy
KOHTpAreHToM OCHOBHOro Ao/ara u/vunuv npoueHTOB, NPUYUTAKOWMXCA B YCTAHOBIEHHbIN
OOrOBOPOM CpOK, @ TakKXe B pe3ynbTaTe M3MEHEHUS OLEHKW KpeauTOCNOCObHOCTMU

(KpeauTHOro pucka) KoHTpareHTta (aMuUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOIr0 areHTCTBa O CNOCOB6HOCTH
pPENTUHIYEMOro /INUA UCMONHATL NMPpUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeauTtocnocobHocTn, GUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BblpaXeHHbIM C  WCMOSIb30BaHMEM pPENTUHIOBOW  KaTeropvm Mo onpeaeneHHomn

PENTUHIOBOW LIKane.

YpoBeHb LieHbl NpU onpegesieHumn cnpaBennMBoifl CTOMMOCTMU - YpPOBHM LEH Npw

onpeaeneHnn cnpaBeasiMBoii CTOMMOCTM ONpeaensoTca B cooTBeTcTBun ¢ MCOO 13.

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

opraHmauuna MMeeT AOCTYN Ha AaTy OUEHKN.

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

OTHOLWLEHNN OoNpeAENEHHOIO akKTnBa Un obs3aTennbcrea.

NUcxoaHble AaHHble YPOBHA 3 - HeHabnwagaeMble UCXOAHbIE AaHHble B OTHOLUIEHWUMU

onpeageneHHoro aktmea mUian obs3aTenbcTBa.

OnepaumoHHas paebuTopckas 3aA0J/HKEHHOCTb - AebuTopckas 3aA0/HKEeHHOCTb
KOHTpareHTa, BO3HMKawwWwas B Xo4e HOPMasbHOro orepauuMoHHOro Luukna, KoTopas
byner noraweHa B TeyeHWe CpPOKOB, YCTAHOBMEHHbIX B HacTtoawmx [lpasBunax
onpegeneHnsa CHA. [lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBJIEHHbIE A1 onepauuoHHOM
0ebUTOpCKON 3a[40/HKEHHOCTU, HEe AO/KHbI NPUBOAUTL K MPU3HAHMIO 6e3HadeXXHOW K
NONYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHMI0 3a40/DKEHHOCTU. Takas
3a40/KEHHOCTb byaeT peanu3oBaHa ynpasfdwowen KoMnaHuem B MOSHOM obbeMe B
CPOKM, YyKMaablBalOWMECs B HOPMAsbHYK PbIHOYHYK (MW BHYTPEHHIOK) MNPaKTUKY
B3aUMOAENCTBUSA C KOHKPETHbIM BUAOM AebUTOPCKOM 3a40/KEHHOCTU. YCTaHOBNEHHble
CPOKM NPOCPOYKN N UCTMONTHEHUS 0653aTeNbCTB He AO0JIKHbI NPEBbIWaTbh PEKOMEHAYEeMbIX
CpokoB B Hactosawmux [lpaBunax onpegeneHmsa CYA, eciim MHOe He noATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOWN yrnpaBAsoLWwen KOMNaHum.



dkcnepTtHoe (MOTUMBUPOBAHHOE) CyXXAEeHue - 3TO AOKYMeHTaslbHO OgOopMSEeHHOoe
npodeccmoHanbHOe CcyXxaeHune Ynpasnsiowen KoMnaHuu, coaepxawiee 060CHOBaHHbIE
pacyeTbl W BbiBOAbI 06 OUEHKe CcrnpasBeannBOM CTOMMOCTM aKTUBOB, O BeNIUYMHAX,
NCNONb3YyeMbIX B pacyeTe CnpaBeasIMBOM CTOMMOCTU, O BbISBNEHHbIX OCHOBaHUSAX
npu3HaHuWs/npekpaLwleHns NpuaHaHuUsa akTMeoB/0683aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HUKHOBEHUS KpeAUTHbIX PUCKOB WM MNPOYMX OBCTOATENbCTBaX, KOTOpble BAMSAIOT Ha
OUEHKY cnpaBeanMBon CTOMMOCTM B cooTeBeTcTBuM ¢ MCOO 13. lNpuMeHeHne Takoro
CYXAEHUs  AONYCTMMO B  C/y4vasX, YCT@HOBJIEHHbIX HacToswumu  [lMpasBunamu
onpeneneHnsa CHYA, a TakK Xe B UHbIX UCKIKOUYUTENbHbIX C/ly4asaX, Koraa Tekyume MeTobl
onpeaeneHns  cnpaBeanvMBon  CTOMMOCTM  akTueBa (obs3aTenbCTBa) C  y4yeToM
HeCcTaHA4ApPTHbIX BHELWHUX O6CTOATENbCTB MNPUBOAAT K MCKAXEHUK CcrnpaBeannBomn
CTOMMOCTW, @ TMnpUMEHEHNe MOTUBUPOBAHHOIO CYyXAeHUs obecneymBaeT HagexHoe
onpeaeneHne cnpaBeasiMBoOn CTOMMOCTM cooTBeTcTBUM ¢ MCOO 13 wn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon degepaumu.

OBLWME NOJTOXXEHUSA

Hactoswme [pasuna onpeaeneHns CYA KoOMOGUHMPOBAHHBLIM 3aKpbITbiIM MNAEBbIM
MHBECTULUMOHHBbIM ¢doHAoM «Co3Besane OpuoH» (ganee - [IMO®) noa ynpasneHUeM
O6wecTtBO C OrpaHWYEHHOM OTBETCTBEHHOCTbI "Ynpasnswwas koMmnaHus "OpuoH
Kanutan" (manee - Ynpasnswwas KOMMNaHWsA) pa3paboTaHbl B COOTBETCTBMM C
depnepanbHbiM 3akoHOM "O6 MHBECTUUMOHHLIX oHaax" N2 156-®3 ot 29 Hoabps 2001
roga (panee - ®egepanbHblh 3akoH "O6 MHBECTUUMOHHbBIX dOoHAaxX"), B COOTBETCTBUM C
YkasaHuneM LUeHTpanbHoro baHka Poccunckon ®epepaumm ot 25 asrycta 2015 roga
Ne 3758-Y (manee - YkaszaHue N? 3758-Y), M NpUHATBIMM B COOTBETCTBUM C HUMMU

HOPMaTUBHbIMW aKTaMMU.
Hactosawwue lNMpasuna onpeaenednsa CHA npumMeHsaioTca ¢ 05 maprta 2026 r.

N3mMeHeHna W pononHeHus B Hactoswwme [MpaBuna onpepeneHns CYA Moryt 6bITb
BHECEHbl B C/y4yasX, YCTAHOBMIEHHbIX HOPMATMBHbIMW MPaBOBbIMM akTamu. B cnydae
Heo6X0AMMOCTU BHECEeHUS U3MEeHeHUW u gornonHeHun B lpasuna onpegeneHns CHA K
HUM npunaraeTcs MOsICHEHME MNPUYUH BHECEHUS TakuX WM3MEHEHWW W AOMNOSIHEHUA W
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YKa3blBA€TCA AdaTa Ha4aslla NpunMeHEHUA M3MEHEHNN W [OOMOJIHEHUA B HacTosiwme

Mpasuna onpeneneHusa CHA.

Mpasuna onpeaeneHns CHA TMNO® packpbiBatoTcs Ynpasnswowen komnaHumen MNO Ha
cBoeM canTe B MHMOPMALMOHHO-TENEKOMMYHUKALMOHHON ceTn "WHTepHeT" He no3aHee

AHS Havana cpoka dopmuposaHusa MANO.

N3MeHeHMa u ponosHeHusi, BHocuMmble B [lpaBuna onpegenenHna CHA  TANO,
packpbiBalOTCsa Ynpasnswuwen komnaHuen MUNO Ha cBoeM canTe B MHGMOPMALMOHHO-
TeNeKOMMYHUKauMoHHOMW ceTun "WHTepHeT" He no3aHee natu paboumx AHEW A0 AaThl
Hayana npuMmeHeHua T[lpasun onpeaeneHns CYA, C BHECEHHbIMU W3MEHEHUAMU U

AONMONHEHUAMMN.

Ha cante Ynpasnswwen komnaHum MNO B MHPOPMaUMOHHO-TENEKOMMYHUKALNOHHOM
cet "WHTepHeT" ponkHbl 6biTb AoCTynHbl [lpaBuna onpepeneHns CYA TNO,
OENCTBYyOWME B TeyeHue Tpex MNOCNeAHMX KaneHAapHblX neT, W BCE WU3MEHEHUS W
AONoNHeHus, BHeceHHble B MpaBuna onpeaenennsa CHA 3a Tpu NocnefHuxX KaneHaapHbIX

ropaa.

NOPAAOK OMNPEAENEHUNSA CHA U CPEAHEFrO0OBOM CYA NUo

CYA TNO® onpepensieTcs No COCTOSAHUIO Ha 23:59:59 aaTtbl, 3@ KOTOPYK pacCcyMTbiBaETCS
CYA, C y4yeTOM p[aHHbIX, PacKpbITbIX Ha YKa3aHHy AaTy B AOCTYMNHbIX ANs
ynpasnsoLwen KoMnaHMm NCTOUYHNKaX, BHE 3aBUCUMOCTM OT YacoBOro nosca.

CYA onpepensietca He no3gHee Tpex pabounx AHen, cnepywwmx 3a AHEM, O
COCTOSIHMIO Ha KOTOPbIN ocyllecTBnsieTcs onpeaeneHmne CHA.

CYA onpepenseTrcsa B COOTBETCTBUWM C HAcTodAWwWMMM [MpaBunaMm KakK pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06513aTeNbCTB HAa MOMeHT onpeaeneHus CHA.
CYA NN onpenensietca (aata onpeaeneHnsa CHA):

e Ha paTty 3aBepuweHus (OKOH4YaHusa) popmmnpoBaHunsa NMNO;
e B C/ly4yae MNpMOCTAHOB/IEHMS BblAayn, noraweHns u obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO306HOBNEHUSA NX Bblga4n, norawieHna m O6MeHa;



e B CNy4yae npekpaweHus MNO® - Ha AaTy BO3HUKHOBEHMS OCHOBAHWUA ero
npekpaweHus;
e nocne 3asepuweHuns (okoH4YaHusa) cdopmmpoBaHus CHA TIND onpepensieTca B

nopsiake:

OnucaHue nopsigka Bbi6bpaTtb BepHoe,
nocrasne X

Ans oTkpbiToro, 6upxesoro MN®:
- Kaxabln paboumini AeHb A0 AHS, B KOTOpPOM MU® nckatoyeH U3 peectpa
nno.

Jns  otkpbitoro [IN®, npeaycmatpusaroljero 0bMeH [0 pPeELIEHUIO
yrpaB/soLLEN KOMIAHUN !

- Kaxabln paboumini geHb A0 AHSA, B KOTOpPOM [MU® ncknatoyeH U3 peectpa
NnMo;

- Ha JAeHb MNpUOCTAHOBNAEHUs MpueMa 3asBOK Ha npuobpeTteHue,
noraweHve u O6MEeH WHBECTULUMOHHbIX MNaeB B COOTBETCTBUM C
pelleHMeM ynpasnsolwen KomnaHmm ob obMeHe BCeX MHBECTULIMOHHbIX
naeB Ha MHBECTULMOHHbIE Nan Apyroro oTkpbiToro NMNANO®.

Lna nHrepsasibHoro MNN®:

- eXeMeCs4YHO Ha nocnegHuit paboumin feHb KaneHgapHoro mecsua Ao
KaneHgapHOro Mecsua, npejwecrsylowlero mecsauy, B Kotopom [MMNO®
nckno4yeH n3 peectpa NNo;

- Ha nocnegHut pabounii AeHb CpoKa NpMeMa 3asiBOK Ha npunobpeTteHue,
noraweHme u o6MeH NHBECTULIMOHHbIX Maes.

Mnsa 3akpeitoro N®, ecnuw npasunamu [Y [NO He npegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX  Naes  rpu  [JOCPOYHOM  rloraiieHuu
MHBECTULIMOHHbIX Ma€eB:

- eXeMeCs4yHO Ha nmocnegHwui paboumin feHb KaneHgapHoro mecsua Ao
KaneHgapHoOro Mecsua, npeawecrteyrouwero Mecsuy, B kotopom [MNO
uckn4veH ns peectpa NMNNoO;

- Ha nocneaHnn pabouynii oeHb CpokKa nMpueMa 3asaBOK Ha npuobpeTeHne
AOMNOJSIHUTENbHbIX MHBECTUUMOHHBIX MaeB (He BKJKOYaeTCs, ecniu
Mpasnnamm LOBepuUTeNbHOro yrpasrieHus 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiaoK onpeaeneHns CTOMMOCTM
WHBECTULUMOHHOIO nas ANns Bblaavyn AOMNOSHUTENbHbIX NAaeB);

- Ha JaTy coCTaB/ieHMs Crnucka BragenbueB WHBECTUUMOHHbIX MNaeB B
c/lyyae 4aCTU4YHOro noraweHuss MHBECTUUMOHHbIX naes 6e3 3asBneHus
TpeboBaHWI BNagesnbLeB MHBECTULMOHHbIX NaeB 06 MX noraweHun;

- Ha JdaTy OKOHYaHuMsa Cpoka nMpueMa 3asBOK Ha noraweHue
WHBECTUUMOHHbIX MNaeB, NMpuUHaZnexawmx Bnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBNEHUS CNMCKa 1L, MMEKLWNX MpaBo yvyacTBOBaTb
B 06weM cobpaHuu, B ciiyyae npuHATUS 0bwmm cobpaHmnem peweHms o6
YTBEPXAEHUN N3MEHEHWUIA U AOMNOSIHEHUIM, KOTOpble BHOCATCSA B NpaBuia
AOBepUTENbHOro yrnpasseHus, nnu o nepegade npas 1 o6a3aHHOCTEN MO
AOroBOpYy AOBEPUTENBLHOIO yrnpassieHns (pOoHAOM APYrOM ynpasBisloLen
KOMMaHuW, wWAM O  MNpoaneHnn  Ccpoka  Aenctemsa  gorosopa
AO0BepuTenbHOro yrnpasseHus ¢hoHAOM, NPOTUB KOTOPOro OH roa0coBan.

Ans 3akpbitoro MNN®, ecin npasunamu Y NMN® npegycmoTpeHa Bblgada
MHBECTULIMOHHbIX Naes rnpu AOCPOYHOM MOralieHun WMHBECTULMOHHbIX X
rnaes:

- eXeMecs4HO Ha mocnegHuni paboyui geHb KajeHZapHoro mecsua ao




KaneHgapHOro Mecsiua, rnpejuwecrsylowlero Mmecsuy, B Kotopom [MNO®
Uckno4veH n3 peectpa NNUO;

- Ha nocneaHmn pabounii geHb Cpoka npueMa 3asaBOK Ha npuobpeTeHne
WHBECTUUMOHHbIX MaeB, BblAaBaeMbIX Mpuv [AOCPOYHOM MOralleHuu
WHBECTULNOHHbIX Maes;

- Ha nocneaHuii pabounin AeHb CpoKa npuema 3asaBOK Ha npuobpeTteHume
OOMOSIHUTENbHbLIX MHBECTUUMOHHbLIX MnaeB (He BK/AOYaeTCs, ecnu
Mpasunamu [OBepUTENbHOro ynpasneHus 3aKpbITOro nMo
npeaycMoTpeH NHOWM nopsaoK onpeaeneHus CTOUMOCTM
WHBECTULMOHHOIO Nas ANnS BblAayu AOMNONHUTENbHbIX NaeB);

- Ha AaTy COCTaB/eHUs CnUcKa BRagenbLeB MHBECTUUMOHHbLIX NaeB B
c/lydae 4aCTUMYHOro noralleHust MHBECTULIMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHul BNagesnbLeB UHBECTULIMOHHbIX NaeB 06 Ux noraweHun;

- Ha jJaTy OKOHYaHMA Ccpoka npuemMa 3asBOK Ha noraweHue
WHBECTULMOHHbIX MNaeB, NpuUHaanexawux Brajesnbly WMHBECTULMOHHbIX
naes, Ha AaTy COCTaB/IeHUS CMCKa Nuu, UMEeLWMX NpaBo y4yacTBOBaTb
B ob6uem cobpaHuu, B cnyyae NnpuHATMA 0bwimm cobpaHuem pelleHms o6
YTBEPXAEHUN U3MEHEHUN U OOMOSIHEHUI, KOTOPbIE BHOCATCSA B NMpasuna
[OBEpUTENBLHOrO yrnpasneHus, uam o nepegade npas u o6a3aHHOCTEN Mo
AOroBOpy AOBEPUTENbHOIO yrpasneHus hOHAOM APYron yrnpaBnsioLleln
KOMNaHuu, wnnM O  NpoOASIeHMM  CpoKa  AEeNCTBMSA  4OroBopa
A0BEpUTENbHOro ynpasaeHus oHA0M, NPOTMB KOTOPOro OH rosocosal.

CpepHerogoBas CYHA TMN® (CrCHA) Ha nwbon peHb onpenenseTrcs B cleayloleM

nopsake:
OnncaHue nopsigka Bbi6bpaTb BepHoe,
nocrasus X
- KaK OTHoleHMe cyMMbl CHA Ha Kaxabih pabounin aeHb KaneHaapHoOro X

roga (ecnun Ha pabouunit geHb KaneHaapHoro roga CHA He onpeaensnacb
- Ha NOCNeAHWUI AeHb ee onpeaeneHns, NpealecTByoWwmnin TakoMy AHIKO)
C Hayana roga (c aaTbl 3aBepleHns (OKoHYaHus) popMuposaHmsa MNO)
Ao gatbl pacyeta CICHYA k yncny pabouunx AHEN B KasieHOapHOM roay.

- KaK oTHoweHue cyMMbl CHA Ha kaxabin pabounit geHb KaneHgapHoro
roga (ecnu Ha pabounin geHb KaneHgapHoro roga CHA He onpegensnach
- Ha NOCNeAHWUI AeHb ee onpeaeneHns, NpeaecTByoWwmnin TakoMy AHIO)
C Hayana roga (c aatbl 3aBeplieHns (OKoH4YaHus) dopmmuposaHms MAO)
00 aatbl pacdeTta CICHA Kk umncny paboumx gHen 3a 3ToT Nepmoa.

B uensax onpegenenunsa CICHA noa paton, 3a KoTopytk onpegenserca CHA TMNO,
rnoHMMaeTca Kaxxaasa nata onpegeneHna CHYA MO, ykaszaHHaa B Hactosawwmx lNMpasunax
onpepeneHna CHA.

CHA MW®, B TOM uucne cpegHerogosasd CHYA TNO, a TakXe pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nas NN® onpenenstoTcsa ¢ TOYHOCTbIO A0 ABYX 3HAaKOB Mocse 3ansaTon,
C NpUMEHeHUeM rpaBul MaTeEMaTUUYECKOro OKpyrneHus B BanwTe onpegeneHna CHA B
cootBeTcTBUM C [Mpasunamu AY MNO, pencrteyrowmmm Ha gaty onpegenennsa CHA. B

cnyyae ecnu B lNMpasunax 4Y NMNO® He ykasaHa BantoTa, B KOTopon onpeaenstotcsa CHA, B
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TOoM uuncne CIrCHYA, nnmn pacyetHass CTOMMOCTb MHBECTUUMOHHOro nas NMNO®, To ykasaHHble

CTOMMOCTM onpeaensaTcs B pybnsx.

NnOPAAOK ONMPEAENEHUNA AOATbl U BPEMEHW, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLWECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMOHHDbIX MNMAEB NMNo®

CrtouMoCcTb wuMyLlecTBa, NepefaHHOro B OM/laTy WHBECTUUMOHHbIX naes [NO,
onpenenseTcas B COOTBETCTBUM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX POHAAX», NMPUHATBIMU B COOTBETCTBMU C HUM HOPMATUBHbLIMW aKTaMu,
TpeboBaHuaMM YkazaHunsa N2 3758-Y n HacTtosawmmn MNMpasunamu onpeaeneHmns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO OornpeaenseTcs CTOMMOCTb MMYLLEeCTBa, NepeiaHHoro B
onnaTty MHBECTULMOHHbIX Naes MN®, He MoxXeT bbITb onpeaeneHa paHee AaTtbl Nepeaayn
TAakoro wuMywlecTsa B OMJaTy MWHBECTUUMOHHbLIX MaeB, 3a WCK/KOYEHUEM CllyyaeB
onpeneneHns CTOMMOCTM MMYLLECTBa, NepefaHHOro B OnJaTy MHBECTUUMOHHbLIX MaesB
MN®, Ha oCHOBaAHMKM OTYETa OLEHLMKa.

[laTa, No COCTOAHUIO Ha KOTOPYIO onpeaensaeTca CTOMMOCTb MMYLLeCcTBa, NepesaHHoro B
onnaaTy WMHBECTUUMOHHbIX naes MN®, Ha OCHOBaHWM OTYETa OLUEHLUMKA, HE MOXET 6biTb
paHee Tpex MecaueB A0 AaTbl Nepefaym Takoro MMyLlecTsa B OoniaTy MHBECTULIMOHHbIX
naes NMNO.

CToMMoCTb UMMyLLecTBa, MepefaHHoro B OnaaTy WHBECTUUMOHHbLIX naes [0,
onpeaenaeTca no cocToaHu Ha 23:59:59 Ha paTy nepepjaydn uMmyllectsa B onnaTty

MHBECTULMOHHBbIX naes MNMNO.

KPUTEPUN NPU3HAHUA (MPEKPALLEHMA MPU3HAHWUA) AKTUBOB
(OBSA3ATEJ/IbCTB)

AkTuebl (obsa3atenbcTBa) npuHUMatoTca K pacdety CYHA B cnyyae mMX NpU3HaHUSA B
cootBeTctBMM ¢ MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun Poccumnckomn
denepauun.

Kputepun npusHaHus (npekpaweHus npusHaHumsa) akTuBoB (06s3aTenbCTB) B CocTaBse
aktuBoB (obs3aTenbctB) [MN® npeacTasfieHbl B COOTBETCTBYHOLWMX [1pUIoXeHUaxX

Hactoawwmx MNMpasun onpeanenenna CHA.



METOAbl ONPEAENNIEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTuBbl K obaszatenbctBa [MM® oueHuBaAKOTCAS MO CnpaBensiMBoOM CTOUMMOCTU B
cootBeTcTBMM ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM u4ucne onpeaesieHHas Ha OCHOBaHUW OTYeTa OUeHLWMKa,
COCTaB/IEHHOIo B COOTBETCTBUM C TpeboBaHusMu PenepanbHOro 3akoHa oOT 29 wuons
1998 roma N? 135-03 «06 oueHo4yHOM pedaTenbHocTM B Poccurickon denepauum»,
onpenensetca 6e3 ydyeTa HaNOroB, KOTOpPble YMJaynmBalwTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaunmm mMnNM MHOCTPAHHOrNO rocydapctBa npu
npnobpeTeHnn U peanusaunmn yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTMBa MOXeT onpefensTbCs Ha OCHOBaHUWM OTYETa OLEHLIMKA, eCcnln Takoun
OTYeT COCTaB/ieH OUEHLUMKOM, B OTHOLUEHUMW KOTOPOro CO CTOPOHblI CaMOperynnpyeMbiX
OpraHMsauuni OUEeHLIMKOB He MPUMEHANINCb B TeYeHue ABYX NeT B KOAn4yecTse ABYX WU
bonee pa3 Mepbl AUCUUNIINHAPHOINO BO3AENCTBUSA, MpenycMoTpeHHble ®denepasnbHbIM
3akoHOM "O6 oueHouyHOM pesaTenbHocTM B Poccuinckon ®depepauumn”, a Takxe
BHYTPEHHUMU [OKYMEHTaMW CaMOperyimpyemMbliX OpraHmsauuMin OLEHLUMKOB, U CTax
OCYLLECTBEHUS OLEHOYHOW AesATeNIbHOCTM KOTOPOro COCTaBNsSeT He MeHee Tpex JeT, a
TaK Xe UMeLWMM KBaIUMUKaLWOHHbIM aTTecTaT Mo COOTBETCTBYIOLLEMY HarnpasfeHUIo

OLEHOYHOWN AEeATEeNIbHOCTMU.

Mpu onpeaeneHnn CHA (ctommocTn aktmeoB) MUOD CTOMMOCTb aKTuUBa onpeaenseTcs Ha
OCHOBaHMW OTYeTa OueHWMKa C AAaTON OLEHKM CTOMMOCTM He paHee OAHOro roga Ao
AaTbl, NO COCTOSAHUIO Ha KoTopyt onpegenserca CYA (CTOMMOCTb aKTMBOB), 3a
WUCK/IIOYEeHMEM cNny4vyaeB, Korga Takas CTouMMoCcTb aktmea [MM® wucnonb3lyetca Ans
onpeneneHnss pacyeTHOM CTOMMOCTUM MHBECTUUMOHHOro nas MN® (CyMMbl AEHEeXHbIX
cpencts (CTOMMOCTM MMyLLECTBaA), Ha KOTOPYH BblAAETCS MHBECTULMOHHbBIA NMan; CyMMbl
AEHEeXHOMW KOMMNeHcauum, nognexalien sbinnate B c/ydyae noraweHns WHBeCTULMOHHbIX
naes, ecnu cornacHo [Mpasunam LAY TNO cymMma [AeHexHbiXx cpeactB (CTOMMOCTb
MMyLLeCTBa), Ha KOTOPYK BblAaeTCs WMHBECTUUMOHHBbIM Nan, n (Unm) cymMma AeHEeXHOU
KoOMMNeHcauumu, noanexauwias BbinjaTe B C/ly4yae noraweHnss MHBECTULMOHHbLIX Naes,
onpenenseTca He UCXoAs M3 pacyYeTHOM CTOMMOCTM MHBECTUUMOHHOIO nas) B uensx
OCYyLLeCTBNEHUS Bblgayun, noraweHns wam obmeHa WHBECTULUMOHHbLIX MNaeB MNaeBoro

WHBECTULMOHHOro oHAaa.
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B Tex cnyyasx, Korga CTOMMOCTb aKkTMBa onpefenseTcs Ha OCHOBaHUM OTYETa OueHLLMKa
N Takas CTOMMOCTb akTuBa MU® mncnonb3lyetca Ana onpenesneHns pacyeTHoOM CTOMMOCTU
nHBectTuumoHHoro nas MN® (cyMMbl AeHeXHbIX cpeacTB (CTOMMOCTM MMYyLLECTBa), Ha
KOTOpPYIO  BblAaeTCs  MHBECTUUMOHHbIA  Mawn; CyMMbl [EHEeXHOW KOMMNeHcauuu,
noanexatlien BbinaaTe B C/ydae MoraweHus MHBECTULMOHHbIX MaeB, ec/lu COornacHo
Mpasunam OY MN® cyMMa AeHeXHblX CpeacTB (CTOMMOCTb WMMYLLECTBA), Ha KOTOPYHO
BblAAEeTCA MHBECTULMOHHbBIN Nan, n (UIn) cymMma AeHeXHOM KoMMeHcaumu, nognexatlas
BbINJ1aTe B CNyyae noraweHuss WMHBECTUUMOHHbIX MNaeB, OonpeaenseTrcs He uUCxoas wu3
pacyeTHOM CTOMMOCTM MWHBECTULUMOHHOIO Nas) B LUeNnsax OCYLeCTBNEHUS BblAauu,
norawweHns nnm obMeHa MHBECTULMOHHbIX NaeB NaeBoro MHBeCTUUMOHHOro doHaa, AaTa
OLEHKWN CTOMMOCTU A0/MXKHa bblTb HE paHee WecTn MecaueB A0 AaTbl, N0 COCTOSAHMIO Ha

koTopyto onpeaensietcs CHA (CTOMMOCTb aKTMBOB).

CTOMMOCTb aKTMBa ONpeaensieTcs Ha OCHOBaHMW AOCTYMHOrO Ha MOMEHT onpeaeneHus
CYA (cTOMMOCTK aKTMBOB) OTYeTa OLEHLIMKa C AAaTOM oueHKU, Hanbonee 6N1M3KOM K aaTe
onpeaeneHnst CTOMMOCTU aKTuBga.

MeToankn onpeaeneHns cnpaseasiMBo CTOMMOCTM KOHKPETHbIX akTUBOB U 06513aTenbCTB
npeacTaBNeHbl B COOTBETCTBYIOLWMX MNPUIOXKEHUSAX HacTosiwmx [paBun onpeaeneHus
CYA.

NOPAAOK KOHBEPTALMU CTOMMOCTEW, BbIPAXEHHbIX B OAHOM
BAJIVOTE, B APYI'YIO BANIOTY

CtomMoCTb akTmBoB UM 065a3aTenbCTB, BblpaXeHHass B WHOCTPaHHOM  BasloTe,
npunHmnmaeTca B pacdyer CHA B BanwTe onpegeneHna CHA B cooTBeTCTBMM C [1paBuiamm
4y MUo, pencrteyrownMn Ha gaty onpegeneHusa CYA, no kypcy UeHTpanbHoro baHka
Poccuinckon depnepaunm Ha gaTty onpeneneHms nx cnpaseasiMBom CTOMMOCTH.

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaunm He yCTaHOBAEH KypcC
MHOCTPaHHOW BasnkTbl, B KOTOPOM BblpaxXeHa CTOMMOCTb akTmBoB (0683aTenbCTB), K
BantoTe onpegeneHnsa CHA B cootseTcTBumu c lMpasunamm AY MNO, aencreyowmMMmM Ha
aaty onpegenenma CHYA, TO MCNONb3yeTCA COOTHOLWEHWE MeXAY KYpPCOM WMHOCTpPaHHOM
BasOTbl M BanwTon onpegeneHnsa CHYA B cooTtBetctBum ¢ [llpasunamu Y TANO,
AEeNCTBYOLWMMKM Ha aaTy onpegeneHns CHA, onpegenseMoe Ha OCHOBE Kypca 3TUX BastoT

Mo OTHOLUIEHMIO K pPOCCUIACKOMY pybnto, YyCTaHOBNEHHOro LleHTpanbHbIM BaHkoM
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Poccuinickon  O®epepaumn. [lonydyeHHoe  3HA4YeHMe  OKpyraseTrcas no  npasuiam

MaTeMaTn4eCKoro oKpyrneHma Ao nNnATHaAuaT 3HAKOB Mocne 3ansaTon.

NMOPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U NCIMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOOOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINAaTy BO3HarpaxaeHus ynpasnsitiowlen KOMNaHumM, cneunanmmpoBaHHOMY
AenosumTtapuio, oueHwuky MO wn  nudy, OCYLeCcTBASAKWEMY BeAeHue peecTpa
BNnagenbueB MHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbinNjaaTy

BO3HarpaxxaeHusi) He BKJIlOHaeTCa B cocTaB 0b6a3aTenbCcTB npu onpeaeneHnmn CHA MANO.

Pe3epB Ha BbINMaTy BO3HAarpaXAeHwusi, pasMep KOTOPOro 3aBWUCUT OT pe3y/ibTaToB

WHBECTUPOBaAHMUS, HEe BKIKOYAETCa B cocTaB obsaszaTtenbcts MANO.

NHble pe3epBbl HE HOPMUPYIOTCS U HE BK/IOYAOTCSA B coCcTaB 06a3aTenbcTB MANO.

MopafnoK npu3HaHWS, nMpekpaweHna npu3HaHua U onpeaesneHus CﬂpaBeﬂﬂMBOﬁ
CTOMMOCTH BO3Hana)K,ElEHVIl7I M pacxoaoB, CBA3aAHHbIX C AOBEPUTENIbHbIM YyrMpaBJEHUNEM,

yKasaH B [1punoxxeHuu 7.

NMOPAAOK YPEIryJINPOBAHUA PA3HOIJIACUM MEXAY
YNPABNAOLWEN KOMMNAHMEN n CNEUMNAJINZNPOBAHHbBIM
AENO3UTAPUEM NP ONPEAENNIEHUAN CHA

B cnyuyae o6HapyxeHus pacxoxgeHun npu  cBepke Cnpaskm o CHA TANOD
CneumanmsmpoBaHHbIM aeno3mTapun U Ynpasnawwasa KomnaHus [MUD  BbISCHAOT
NPUYNHY PacXOXAEHUA N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnydae ecnun pacxoxaeHusa He 6bilin yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro Cpoka
npenocTtaBneHns OT4YeTHOCTU, dakT obHapyXeHuUs pacxoXaeHun QukcmpyeTcs B
MpoToKosie pacxoxaeHnn pesynbtaTtoB cBepku CHA (aanee — MNMpOTOKON pacxoxXaeHwun).
Mpu 3TOoM CneumanusnpoBaHHbIM Aeno3uTapuin 3aBepseT CnpaBky o CHYA TN B

COrnacoBaHHOM YacTu C npunoXeHunem MNpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
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pabounx pgHen c gaTtbl noanucaHusa [poTokona pacxoXAeHun yBeaomnsseT o dakTe
pacxoxaeHnsa baHk Poccumn.
®daKkT nocneaywero yCTpaHeHUst pacXoXAeHUn NOoATBEepXAaeTcsa nyTeM 3aBepeHus

cnpaekun o CHA NMN® CneumanmsanpoBaHHbIM Agerno3utapmeM 6e3 oroBopok.

NMEPEPACYHET CYHA

B cnyuyasax BbigBneHus owmbkm B pacyete CYHA mM pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, MNpUBOASLWEN K OTK/JIOHEHWUKD WCNOAb30BAaHHOW B pacyeTe
cTonmocTn aktmBa (obsi3aTtenbctBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
OoTKNOHeHMe CHA Ha 3TOT MOMeHT pacuyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/y4yasiX BbiaBNeHUs dakTa HeCBOEBPEMEHHOro MNpU3HaHuMs/npekpaweHus
npusHaHma akTtmBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTWM TaKoro akTuBa
(obsazaTenbcTtBa) CneunanmMamMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnswowas KOMMNaHus
nponssoaaT nepecder CHA w©n pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHnsa B yudeT MNMNO® anga ocywectBneHms nepecdeta CHYA BHoOCATCA paTtamu, B
KOTOpPbIX 6blAM AONYyLEHbl OTKNOHEHUS CrpaBeasinBoM CTOMMOCTM U CTOMMOCTU UMCTbIX
aktusos [MNO. Ynpagnswowas KOMMaHus OcyllecTBnseT Bo3MeweHne yuepba
B/lajenbuaMm MHBECTULUMOHHbLIX MnaeB B cootsBetctBum c [lpasunammn Y TNO u
HOPMATMBHbIMW MpaBoOBbIMM akTaMu Poccuinckonm @depepaunmm B Cpok He 6Honee 7
KaneH4apHbIX AHEW C AaTbl 3aBepleHus rnepecyeta Bcex 3HayveHun CHYA, B KOTOpbIX
6blMn BbiABNE€Hbl OTK/IOHEHWUS, W OTPaXEHUS CYMMbl 3a[0/DKEHHOCTM Ynpasnstouwen
KoMnaHum B ydete MNMANO.

Ecnn BbiABNEeHHOE OTK/IOHEeHMEe WCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTUM aKTuUBa
(obs3aTenbcTBa) coctaBnsieTr meHee 4yeMm 0,1% koppekTHoM CHA, n oTtknoHeHune CHYA Ha
3TOT MOMEHT pacyeta cocTtaBnser MeHee 0,1% koppekTHOM CYHA, Ynpasnsawowas
KoMnaHua u CneunanmsmMpoBaHHbIA Aeno3uTapuin  OonpenenstoT, He nNpuBeno Ju
BbISIBIEHHOE OTK/IOHEHME K MNOoC/eaywmM OTKIIOHEHMAM B 4acTW, MCNO/b30BaHHOM B
pacyete cTomMmocCcTM aktueBa (obgasatenbctBa), n CHA, cocrtasnawwmm MeHee 0,1%
KoppekTHon CYA, v B cnyyae OTCyTCTBMSA npeBbliweHnn 6onee 0,1% BHOCAT
HeobxoauMmble wucnpasneHns B yder [N B Tekywen pate (pate BbIAB/IEHUS
OTK/IOHEHUS). Ynpasnsawowas KoMnaHma n CneumannsnpoBaHHbI geno3mtapui 06a3aHbl

NPUHSATb Mepbl AN NPeAoTBpaLleHUs NOBTOPEHUS BbISIBIEHHOW CUTYaLUN.
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NMPUITOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALLUNX OLEHKE

OUEHUWMNKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B MNP oueHMBalOTCS cneayrolime akTmBbI:

OonucaHune

Bbi6bpaTtb
BepHoe,
nocraBuB X

LleHHbIe 6YMaFVI, Mo KOTOPbIM B COOTBETCTBMU C HacTodawummn lNpasunamm
onpeaeneHns C4YA OTCYTCTBYKT UHbIE cnocobbl oL eHKM

X

Jonn B ycTaBHbIX KanuTanax pOCCMlZCKVIX obuects C OrpaHMHeHHOVI
OTBETCTBEHHOCTbIO

X

MpaBa y4acTus B YCTaBHbIX KanuTasaxX MWMHOCTPaAHHbIX KOMMepPYeCKnx
opraHmsauumn

Heasmxmmoe nMyLLecTBo

MMyLecTBeHHbIe npaBa 13 A0roBOPOB y4acTusd B A0JIEBOM CTPOUTENbCTBE

MMyliecTBeHHble npaBa, CBsA3aHHble C  BO3HMKHOBEHMEM  MpaBsa
CO6CTBEHHOCTM Ha O6BbEKT HEeABMXXUMOCTM (ero 4YacTb) Nnocsie 3aBepLlleHns
ero cTpouTenbcTBa (co3gaHuve) U BO3HWKAKLWMe U3 A0rosBopa, CTOPOHOM
No KOTOPOMY SABSIETCHA HOpuaMYecKoe MU0, KOTOPOMY MPUHAANEXUT
npaBo COH6CTBEHHOCTM UM MHOE BELLHOE MpaBo, BK/OYas NpaBo apeHabl,
Ha 3eMefibHbI Y4acTOK, BblAeNEeHHbI B YCTaHOBMEHHOM Mopsake Ans
uenem CTpouTenbCcTBa o0O6bekTa HeaBMXMMOCTH, U (MAnM) UMELMM
pa3pelleHne Ha CTPOUTENbCTBO O6bekTa HeABUXMMOCTM Ha yKa3aHHOM
3eMesibHOM y4yacTtke, vbo opuanyeckoe NuUO, UMHBECTMpYyoLlee
OEHeXHble cpeAcTBa WM WHOE MMYLECTBO B CTPOUTENbCTBO Ob6bekTa
HeABUXMMOCTH

MNpaBa apeHAbl HEABMXMMOIO MMyLLECTBa WU Ha MHble aKTUMBbl B dopme
npaBa NoJib30BaHMs

[ebutopckasl  3aA0/HKEHHOCTb, B  C/llyYae  Hanuuumsi  NpuU3HaKoB
o6ecueHeHnss M HEBO3MOXHOCTWM  MPUMEHEHUS  WHbIX  METOAO0B
onpeaeneHnsi cnpaBeasiMBoOn CTOMMOCTH

BHebupxxeBble npom3BoAHble (GUHAHCOBbIE WHCTPYMeHTbl (BM®U) wnnn
oTAenbHble napameTpbl BMIOU, B TOM uncne ueHa UCNOJSIHEHUS, B CnydasiX
npeayCcMOTpeHHbIX HacTosawmnmMn Mpasunamm onpegenenmna CHA

NckniountenbHoe NpaBo Ha TOBAPHbIN 3HaK

MckntounTtenbHoe npaBo W/uaM nNpaBo aBToOpcTBa Ha wu3obpeTeHune,
MoJsiIe3HY0 MoAesb, NPOMbILLEHHbIN 0bpa3el (NaTeHT)

MpaBa MCNOb30BaHNA Pe3yNbTaTOB UHTENIEKTYaIbHOMN AeSATENbHOCTU
(koMMepyeckne 0603HauYeHns, CeKpeTbl MpomM3BoacTBa (Hoy-xay))

O6beKTbl BO3AYLIHOMO M CyXOMYTHOrO TpaHCMNopTa, B TOM 4YuChe,
noanexalume rocyaapCTBEHHOW perncTpaunmn Bo3ayLuHble cyaa,
ABTOTPAHCMOPTHbIE CPEACTBA; CrneunarnbHble TPaHCNOPTHbIE CPeacTBa;
NoABMXHOM COCTaB »eJIe3HOAOPOXHOr0 TpaHcnopTa

HekBanndunumpoBaHHbie MHOCTPaHHbIE (UHAHCOBbLIE NHCTPYMEHTDI
(HNOW) npu oTCcyTCTBUM MHBIX CNOCO60B OLEHKMK
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbINJIATY BO3HAIPAXXAEHNA U ETO UCNOJIb3OBAHUWE B TEYEHUE
OTYHETHOIo rogA

PesepB Ha BbIMaTy BO3HArpaXAeHus ynpasBfsiiolen KOMMNaHMM, a TakXe pe3epB Ha
BbiNAaTy BO3HarpaXaeHun crneumanusmpoBaHHOMY Aeno3uTapuio, oueHLWwMKy doHaa wm
Ly, OCYLLECTBASIOWEMY BeAEHNe peecTpa BNaAenblLeB NMHBECTULMOHHbLIX naeB MN® He

BKJIOYAETCHA B cocTaB 06a3aTtenbCcTB npu onpeneneHmn CHA NMNo.
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NMPUJITOXEHWE 3. MOAEJIN N METOAbI OLLEHKN CTOMMOCTU LEHHbIX BYMAT
OBLUME NMOJIOXXKEHUA

[ns oueHKN cnpaBeanMBON CTOMMOCTU LEHHbIX ByMar UCMob3yrTCS UCXOAHbIE AaHHbIE YPOBHS 1, 2 n 3. Mpn 3TOM
HanboNbLLUMIA NPUOPUTET OTAAETCA LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAHHbIE
YpOBHS 1) M HAUMEHDBLUUIA NPUOPUTET - HEHABADAAEMbIM UCXOAHbIM AaHHbIM (MCXOAHbIE AaHHble YPOBHSA 3).

Bbi6bop yMeCTHbIX METOA0B W MoAesien onpeaeneHns CcnpaBeasMBon CTOMMOCTU LEHHbIX ByMar U MCTOYHMKOB MCXOAHbIX
OaHHbIX, HEobXxoAMMbIX ANs OonpeaesieHuMs cnpaBensinBoi CTOMMOCTM, 3aBUCUT OT AEWCTBYHOLIMX OrpaHUYEeHU Ha
pacrnopshxeHne LeHHbIMKM 6yMaraMm Ha COOTBETCTBYHOLWMX pbiHKax. CTOMMOCTb LiEeHHbIX 6yMar ogHOro BMaa UnmM o4HOro
M TOro e BblNyCKa HaA/EXWT onpeaensitb C WCNONb30BaHMEM oTAuyarowmxcs (pa3Hbix) MeToAoB oOnpeaeneHus
CTOMMOCTM M WMCTOYHWUKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AaHHbIX 06CTOATENbLCTBAX, C YYETOM KpPUTEPUEB,
OTpaxarLWmx CrnocobHOCTb pacnops)aTbCs LeHHbIMW byMaramu. K TakuM KpuUTepusM MOryT OTHOCUTbCS, B TOM 4yucne
MeCTO XpaHeHUs LeHHon byMarun; AenCTByoLWMe orpaHuYnTeNbHble Mepbl, BBEAEHHbIE B OTHOLWEHMN BNajaenbla LeHHbIX
6ymar (MHOro nnua, OCyWecCcTBASKOWEro npasa Mo UeHHbIM 6ymaram) nubo mHoro nuua (opraHusauum), B KOTOPOM
(KOTOpOW) yunTbIBaOTCS NMpaBa Bnagenbua LeHHbIX byMar, coctaBnsaowmx nmyuwectso MNMN®; aoctynHocTb 6Mpx n (1Mnm)

TOProBbIX MoOLWanoK aAns 6pokepos, € KOTOpbIMU 3akntoyeHbl YK 1.Y. MN® cooTBETCTBYHOLWME A0OroBOpbI (CornaweHus).

AKTUBHbIM PbIHKOM /715 LEHHbIX byMmar, AONYLEeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPaHHOW 6Gupike Npu3HaeTcs
AOCTynHass un Habnwogaemas 6upxesBas nnowazka B ClyvYae OAHOBPEMEHHOro cobniofeHus HuxXenepeymcieHHbIX

YyC/0BUN:

e LleHHas 6ymara pgonyweHa K Topram Ha pOCCUAUCKOM WAW WHOCTPaHHOM 6upxe, npuBeaeHHOW B
MpunoxeHun 4, N Ha 3TUX BMpXKax ynpasnalOWas KOMMNAHUSA MMeeT BO3MOXHOCTb pacrnopsaXaTbCs LEeHHOM
6ymaromn, B TOM uucne ¢ yvyactuem bpokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaseasinBoM CTOMMOCTUM MpU HanuU4ynMu HEHyeBoro
obbema ToproB Ha agaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabntogaeMbix 6UpxKeBbIX
naowankax 6bln HETOProBbIM AeHb Ha AaTy onpeneneHnsa CYHA - aHanu3MpyrlTCa AaHHblE MOCNeAHero
TOProBOro AHSA Ha AAaHHbIX NowWaakax, npeawecTByoLWero HETOProeomy);

e KONMYecTBO caenok 3a nocneaHue 10 (JecAaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX ToproB — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocneaHue 10 Toprosbix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMA pybneBbln 3KBMBANEHT NO Kypcy BaHka Poccum Ha aaTy onpeaeneHus akTUBHOMO

pblHKa (faTy onpeaeneHus CHA), ecnv o6beM caenok onpeaeneH B MHOCTPaHHOW BantoTe).

KpuTepuin o KonmyectBe CAENOK MPUMEHSETCS B Cllydyae, eciim Ha BCEX AOCTYMHbIX HabntoaaeMbiX pblHKaxX, Ha KOTOPbIX
TopryeTtcs ueHHass 6ymara, B AOCTYMHbIX UCTOYHMKAX MH(OPMauUUM eCcTb AaHHble O KOJIMYEeCcTBe caenok. B oTcyTcTBUM
KpUTEpmUss O KONIM4YecTBe CAENIOK XOTA 6bl Ha OAHOM AOCTYNMHOM HabniogaeMOM pblHKE ANa onpeaeneHusl akTUBHOMO
pblHKa NPUMEHSAETCS TONIbKO KPpUTEPUI COBOKYMHOro o6bemMa caenok 3a nocnegHue 10 ToproBbixX AHEN, KOTOPbIN AOMXKEH
npesbiwaTte 3 000 000 pybnen (Mnm COOTBETCTBYIOLWWIA pybneBbin 3KBMBANeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTUBHOIoO pbliHKa (AaTy onpeaeneHus CYA), ecnu o6beM cAenok onpeaeneH B UHOCTPAHHOM BantoTe).

B cnyuyae, ecnu ueHHas 6ymara TopryeTcs Ha poOCCUICKOM Bup)xe B OCHOBHOM pexume TOProB C pacyetamu B pybnsx m
B WHOCTPAHHOM BankTe WU TakKne pexuMbl TOProB AOCTYMHbl A/ COBEpLUEHMS cAenoK 3a cyeT mmyuwectsa MN®, To
COBOKYMHbIN 06BbEM CAENOK M KONMYEeCTBO CAENOK onpeaensieTcs no obwemy obbeMy TOpros € pacydetamm B pybnsax n B

MHOCTPaHHOW BantoTe.

OnpepeneHne akTUBHOIO pblHKa OCYLLECTBASETCSA C y4EeTOM TOro, YTO BO3MOXXHOCTb MCMOJ1b30BaHMS AaHHbIX NocAegHero
TOProBOro AHA Ha TOProBbIX MJowagKkax He NpUMeEHseTCa B Cllydae, Korga HeTOproeblin AeHb (MM OTCYTCTBME TOProB Ha
(oHOOBOM pblHKE) CBSAi3aH C MPUMOCTAaHOBKOW TOProB MO pewweHuntio baHka Poccmu, NpMOCTaHOBKOW TOProB B Cliy4vae
OOCTMXKEHUSI YCTaHOBMEHHbIX 6WpXeW NOpPOroBbIX 3HAYEHUNM WU UHBIMKU COBLITUAMKM (COrNMAacHO MOTUBUMPOBAHHOMY
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Cy>XXAEHUIO ynpaBnmou.l,eVl KOMI'IaHVIVI), CNOCOBHbLIMK CyLwecCcTtBeHHO MNoBJINATb Ha U3MEHEHNE CHpaBe,D,ﬂMBOVI CTOMMOCTU B

TakKol HETOproBblit A€Hb MO CPaBHEHWUI C MOC/EAHUM TOProBbiM AHEM. B cnyyae, ecnu BO3HUKLLUME OBCTOATENLCTBA

NPUBOAAT K 3aTPyAHEHMIO (HEBO3MOXHOCTK) onpeaesieHnst CNpaBeaAMBON CTOMMOCTU aKTMBOB, YNpaBastowas KoOMMNaHus

obsa3aHa NMPpMOCTaHOBUTb Bblaayy, norawleHne m 0bMeH WHBECTUMUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO CbOHD,a no

npn4ymMHam, He 3aBuncallMM OT YI'IpaBJ'IFII-OLLI,EI7I KOMMNaHWnn, 6e30THOCUTENIbHO TMMNa NAeBOro MHBECTULMOHHOIO CbOHD,a n

HE3aBUCNMO OT CbaKTVI‘-IECKOFO nposeageHna npoueayp no Bblaaye, norawleHno u O6MeHy MHBECTULUMNOHHBIX MNaeB B

MOMEHT BO3HUKHOBEHMS 0693aHHOCTM NO NMPNOCTaHOBJ/1IEHUIO.

Ona oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacTtodawmnx npasnsl OCHOBHbIM PbIHKOM MNPUN3HAETCA:

OCHOBHOW PbIHOK 4/1A1 LeHHbIX 6yMar B
uensax Hacroswux MpaBun onpeaeneHus
CHA

MopsAoOK NpU3HaHUSA PpbiIHKa OCHOBHbIM

Ansa ueHHbIX 6yMar poCCUMCKUX SMUTEHTOB
(3a ucknouyeHueM o6amraumii BHEWHNX
06/1IMrayMoHHbIX 3aMOB Poccuickomn
deanepaumm n UeHHbIX 6yMmar
MeXXAYHapOAHbIX KOMMNaHUI)

MockoBckasi bupxa, ecnv MockoBckasi 6upxxa sIBNSIeTCS aKTUBHBIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He siBNSeTCs aKTUBHbIM PbIHKOM — pOCCUICKas
6up)xeBas nnowWaaka M3 u4ucna aKTMBHbIX PbIHKOB, MO KOTOPOW onpeaenex
Hanbonblwni obwMn 06beM cAENOK MO KONMYECTBY LEHHbLIX bymar 3a nocnegHue 30
(TpnauaTb) TOProBbIX AHEW, BKAOYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOpPYHO
ONpefensieTcsl OCHOBHOW PbIHOK.

Mpn otcyTcTBUM MHDOpMaumMn 06 obbeMe cAenoK Mo KOSMYECTBY LEHHbIX 6ymar
ncnonb3lyercs WHpopMaumss o6 obbemMe CAENOK B AEHEXHOM BblpaxeHun. [Mpu
paBeHCTBe obbeMa CAENOK Ha pPas/IMYHbIX TOProBbiX MoLWanKax OCHOBHbLIM PbIHKOM
cuMTaeTcsa Toprosas nJowagka C HamboNblKMM KOMMYECTBOM CAENOK 3a AaHHbIN
nepuoa.

Ansa ueHHbIX 6yMar MTHOCTPaHHbIX
SMUTEHTOB, B TOM 4Yucne ansi obnuraummn
BHELWHUX 06/1IMraiMoHHbIX 3aMMOB
Poccuiickon ®egepaumm, QOJIrOBbIX LLEHHbIX
6ymMar nHOCTpaHHbIX rOCyAapcCTs,
eBpoo6nvraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar MexxayHapoaHbIX
¢hMHaAHCOBbIX OpraHu3auui, LeHHbix 6ymar

MHOCTpaHHas unm poccunckas bupxa M3 4ynmcna akTMBHbIX PbIHKOB, MO KOTOPOM
onpeaeneH Hambonbwun obwMii 06LEM CAENOK MO KONMMYECTBY UeHHbIX bymar 3a
nocnegHne 30 (Tpuauatb) TOProBbIX AHEeN, BK/IYass AaTy OLEHKM, MO
COCTOSIHMIO Ha KOTOPYIO ONpeaensieTcd OCHOBHOWM PbIHOK.

Mpn otcyTtcTBUM MHDOpMaumnm 06 obbeme cAenoK Mo KOJIMYECTBY LEHHbIX 6ymar
ncnonb3yerca nHdopmaums 06 obbeme caenok B AEHEXHOM BbipaXXeHun. MNpu 3ToM
Be/IMYMHbI 06beMa caenok B BasjloTe KOTUPOBKM nepeBoasatcs B pybnum no Kypcy
baHka Poccum Ha party onpegenenmss CHYA. lMpu paBeHcTBE ob6beMa CAENOK Ha

18




MeXAayHapoaHbIX KOMI'IaHVIﬁ, AonyuweHHbIX K
TOpram Ha OpraHmM30BaHHbIX TOProBbiIX
nnowaakKkax

pas3zinyHbIX TOProBbiIX nMnaowagkax OCHOBHbIM PpbIHKOM CYMUTAETCA
naowaaka ¢ HanbonblWMM KONMNMYECTBOM CAENOK 3a AaHHbIN nepuoa.

ToproBas

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMraLunMi BHELWHUX
o6MraumMoHHbIX 3aMMoB Poccuickon
depepaumm, AONIFOBbIX LLeHHbIX 6ymar
MHOCTpPaHHbIX rocyAapcTs, eBpoo6auraumi
MHOCTPAHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXAyHapoaHbIX (PMHAHCOBbIX
opraHumsaumi, He fonyLeHHbIX K TOpraMm Ha
6MpiKeBbIX NNowWaaKax, AOCTYMHbIX
Ynpasnsiouwein KoMnaHmm

BHebupxeBOn pbIHOK.

NOPAAOK OLEHKUN CTOMMOCTU LEHHbBIX BYMAI'

LleHHble 6yMmaru

Mopsaaok onpeneneHvs CﬂpaBEMMBOﬁ CTOMMOCTH

LleHHble 6yMmaru

poccuiickux smutenTos 3a | 1- METOA OLEHKM crpaBeasiMBo CTOMMOCTM LeHHbix 6ymar,

ANA  KOTOPbIX

MCKJIIOYEHNEM LIeHHbIX onpeaensieTca akKTUBHbIM 6Mp)xeBON pblHOK (onpeaesnieHMe LeHbl HA OCHOBaHUMU
6yMar mexxayHapoaHbIX MCXOAHbIX AAHHbIX 1-ro ypoBHS)
KOMMNaHUM

Ons onpepeneHnst cnpaBeasiMBoOi CTOMMOCTM, MCMOJSb3YHOTCS LEeHbl OCHOBHOIO pblHKA 3a MOoCnegHui
TOproBbin AeHb (M3 uMcna aKTUBHbIX POCCUACKUX 6upx),
(ybbiBaHusa npuopuTteTa):

BblbpaHHble B cneayoweM nopsiake

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUINCKOM OupXxun Ha gaTy
onpepenenns CHA npu yCcnoBun rnoaTBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha AaTy onpegenenHms CYA, npusHaeTcs KOPPEKTHOW, eCnu OHa
HaxoAuTCs B WHTepBaje MexAy MUHMMasbHOW WM MaKCMMajJbHOW LeHaMu CAENOK Ha 3Ty Xe Jaty
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3TOM e bMpxu, BKItOYaa rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHaa LeHa Ha MOMEHT OKOHYaHWSA TOProBOM CECCUM POCCUMCKOM BUpXKM Ha JaTy
onpegenenns CYHA npu ycnoBumu, 4YTO AaHHas LeHa HaxoAWTCHA B npegenax cnpega no cCnpocy u
NpeanoXeHUI0 Ha yKasaHHyo AaTy;

C) LEeHa 3aKpblTUaA Ha MOMEHT OKOHYaHUA TOpFOBOl\/’I ceccnm pOCCMﬁCKOﬁ 6Mp)KM Ha AaTty onpeaeneHunad
CYA NMpn ycnosmn noaTBEPXAEHUA €€ KOPPEKTHOCTHU,

LleHa 3aKkpbITMa NpuU3HaeTcs KODDEKTHOVI, €C/T pacCKpbITbl AaHHbIE 06 obbeme TOpProB 3a A€Hb U o6beMm
TOProB HE paBEH HYJO N TaKad LEHa 3aKpbliTUA HE paBHaA HYJIO.

Ecnn ueHHas 6ymara Topryetcs Ha poCCUMIACKOM 6upXe B pexmumax TOproB C pacyetamu B pybnsix u
WHOCTPaHHOW BantTe, M Takas 6upXa Npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
crnpaBeasIMBOM LieHbl MCMOJb3YIOTCS NPUOPUTETHO LIEHBI TOFO peXuMa TOpros, MO KOTOPOMY Ha AaTy
OLlEeHKW onpeaeneH Hambonblunii 06beM NO KpUTEPUSIM BblI6Opa OCHOBHOIO pbiHKA, YCTAHOBJ/IEHHbLIM B
HacTosiweM MPUNoXeHUM ANs POCCUIACKUX BUMpPKEBbLIX MIOWAA0K.

B cnydae, ecnn HM ofHa M3 UeH No Bbl6paHHOMy peXnmMy TOpPros B onpep,eneHHoﬁ BankTe HE MOXET
ObITb MCMNONb30BaHa Ha AaTy OUEHKU, TO UCMOJIb3YHKTCA UEHbI Ha Ty XeE AaTy Mo pexXumMy TOproB B
,l:l,pyr0171 BantoTe c o6beMoM TOProBs nNo KpuUtepmsam Bbl60pa OCHOBHOI'O pblHKa B NopdaaKe yMeHbLUEHNA.

CnpaBegnmeBass CTOMMOCTb [AOJITOBOM LEHHOM OyMarm onpegensietca C  y4yeTOM HaKOMJEeHHOro
KYNOHHOro goxoza Ha gaty onpegenenmsa CHA.

Ecnn Ha paty onpegeneHma CYA OTCYTCTBYIOT LeEeHbl OCHOBHOIMO pblHKA, 4SS oOnpeaeneHus
cnpaBeanBoOi CTOMMOCTU LleHHOW ByMaru nNpuMMEHSIIOTCS MOAENMN OLEHKN CTOMMOCTM LIEeHHbIX bymar 2-
ro YpoBHSl, 3@ WCKJ/IIOYEHMEM CNy4vasi, KOrga OTCYTCTBME PbIHOYHbIX LeH 06yC/oBAEHO HEeTOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnyyae Ha paty onpegenenHmsa CHA gonycTMMO MCMOJb30BaTh LEHbI
nocneaHero ToproBoro AHs OCHOBHOW BUpxu.

2. Mopenu un MeToabl OLIEHKM ChNpaBeAsiIMBOM CTOMMOCTM LEeHHbIx 6ymar, ans
KOTOPbIX He onpefensiercsd akTUBHbI 6Mp)KeBO PbIHOK, HO UMEIOTCA UHble NpPSMO
WM KOCBEHHO Habnwpaaemble AaHHble (onpeaeneHue LEeHbl C UCMNOJIb30OBaHUEM
MCXOAHDbIX AAaHHbIX 2-ro0 YPOBHS)

2.1. CnpaBeanvBas CTOMMOCTb aKLUMM POCCUMCKUX 3MUTEHTOB OMpeaensieTcs Ha OCHOBaHMMU
cneaywwmx Mogenen n MeTonoB:

2.1.1. CnpaBeanvBas CTOMMOCTb aKLMii POCCUMUCKUX SMUTEHTOB, o6pallarowmxcs
Ha POCCUMUCKUX U (MNIN) NHOCTPaHHbIX (POHAOBbIX BUpIKaX, onpeaensieTcs
B COOTBETCTBMM C MOAENbI0 OLEHKW, OCHOBAHHOMW Ha KOPpPEKTUpPOBKE
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ncropuyeckon ueHbl (Mopgenb CAPM).

[JaHHaa KOppeKkTUpoBKa MPUMEHSIETCS B Cllydyae OTCYTCTBUSA HabNoAaeMoM LieHbl B TeYEHUE He
bonee pecATM paboumx pgHel (panee WUCNOMb3YKTCA MOAENM OLEHKW, OCHOBaHHble Ha
NPUMEHEHUN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoM TOProBfAWM peleHust 06 WUCKIOYEHUM LEeHHbIX 6ymar w3
CrncKa LUEeHHbIX 6yMar, [OMyLWEeHHbIX K Topram, W (MnuM) B CNlydyae MPUHSITUS peLleHus o
npekpalweHnn TOproB, a TakKXke ecnuM TOopru npekpalleHbl B COOTBETCTBMM C MpaBuiaMu
NpoBeAEHUA NIMCTUHra OpraHu3aTopa TOproBnM 6e3 MNPUHATUS peLleHnss O MpeKpalleHUK
Topros, Moaenb CAPM B Lenax onpeaeneHns cripaBeAnIMBoOA CTOMMOCTU OLLEHMBAEMOro akTuBa
He NMPUMEHSIeTCa C AaTbl NPeKpaLLEHNS TOPros..

Ong uenen oueHku cnpaBeasiMBoOM CTOMMOCTU UCMOJIb3YETCA CpaBHEeHMe AMHaMUKKN AOXOAHOCTU
3@ onpeaefieHHbI MPOMEXYTOK BpEMEHW aHanu3mpyemoro (GOUHAHCOBOrNO WMHCTPYMeHTa C
AVHAMUKOM PbIHOYHbIX MHAMKATOPOB. B kayecTBe pbIHOYHOrO MHAMKATOpa (6beHuMapka) akuui
POCCUMNCKMX SMUTEHTOB MCMOAb3yeTcs nHaekc Mockosckol bupxn (IMOEX).

dopMyna pacyeTa cnpaBen/iMBoi CTOMMOCTM Ha AaTy pacyeTa:
P, = Py x (1 +E(R)),
roe:
P, - cnpaBegnuBasl CTOMMOCTb OAHOM LEHHOM 6yMarm Ha AaTy onpefeneHus cnpasensivBown
CTOMMOCTH;
P, — nocnenHas onpeaesieHHas cnpasennimBas CTOMMOCTb LileHHOW byMaru;
E(R) — oXxuaaemasi AOXOAHOCTb LeHHOM bymaru;

dopMyna pacuyeTa oxxuaaeMon goxogHoctu moaenn CAPM:
E(R) =Rf+ B (R —RY),
roe:

R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTM, MNpWUBEAEHHas K KOJIMYECTBY
KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Re = (Re/365) x (T; —To),

roe:
R; - 6e3pncKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHns crpaBeanvBoii CTOMMOCTH;
(T, = Ty) - KONNYECTBO KaNeHAAPHbIX AHEN MEXAY YKa3aHHbIMU AaTaMu.
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T, — AaTa onpeaeneHus crpaBeasiMBoii CTOMMOCTHU;
T, — Npeablayllas aAata onpeneneHus cnpaBea/iMBoi CTOUMOCTH.

Ana aKuuMii POCCUACKMX SMUTEHTOB, TOpryemblx Ha MockoBckol Bupxe 6e3puckoBas
CTaBKa [AOXOAHOCTM — CTaBKa, oOnpefeneHHass B COOTBETCTBMM CO 3HAYE€HMEM KpUBOW
6eckynoHHol aoxopaHoctn (ctaBka KB[]) rocyAapCTBEHHbIX LEHHbIX 6yMmar Ha WHTepBane B
0AVH roA. B pacyeTte ncnonb3yoTcs:

a)mMeToauka pacyéta KpuBON 6BECKYMOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX obnuraumi,
onpeneneHHas MoCKOBCKOM bupxei;

b)anHamnuyeckne napameTpbl G-KPMBOW MO COCTOSISHUKO HA KaXAblil TOProBbll  AEHb,
nybnmkyemble Ha opununanbHOM cante MoCKOBCKON 6Mpxu.

CraBka KB paccumtbiBaeTca 6e3 MpOMEXYTOYHbIX OKPYrNeHMN C TOYHOCTbIO A0 2 3HaKoB
nocne 3anator (B NPOLEHTHOM BbIpaXXeHun).

Mpyn OTCYTCTBUM 3HA4YeHUS BGE3PUCKOBOM CTaBKM Ha [aTy pacyeTa, 3HauyeHMe 6e3pUCKOBOM
CTaBKM 3a 3TOT AeHb NPUHUMAETCSA PABHbIM NMOCIEAHEMY N3BECTHOMY.

R

=—_1q,

m Pmg

R, - AOXOAHOCTb PbIHOYHOIO UHAMKATOPA;

Pm,; — 3Ha4yeHMe pbIHOYHOIO MHAMKATOPA Ha AaTy onpeaeneHus cnpaBeasinBo CTOMMOCTH;

Pm, — 3HAYe€HME PbIHOYHOIO MHAMKATOPA Ha MpeablayLllylo AaTy onpeneneHus CnpaBeannBol
CTOMMOCTMH.

B - beta KoO3hODUUMEHT, PACCUYMUTAHHLIA MO WM3MEHEHUAM LUeH (3HAYEHWN) PbIHOYHOIO
MHAMKATOpPA W W3MEHeHWsaAM LUeHbl LueHHon 6ymarn. [Ona pacdeta koadduumeHta B
NCMNOMb3YTCA 3HAYEeHUs, onpeaeneHHble 3a nocneaHme 45 Toproebix AHEN, NpeawecTByOLWMX
AaTe onpeaeneHns crnpasensimBoi CTOMMOCTH;

beta koadduUMEHT paccuMTbiBaeTCs Ha pgaTy, MpealwecTByoWyo JaTte onpeaeneHus
cnpasenauBon crtommocTtu. lNpu 3ToM gaTta pacyeta beta KoadpduumeHTa AO/MKHA SABASATLCS
TOProBbIM AHEM.

_ Covariance (R, Ryy)

Variance (R,,)

Pa, Pm;

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

a
m
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rae:

R, - AOXOAHOCTb aKTUBa;

Pa, — LleHa 3aKpbITUs aKTUBa Ha AaTy i;

Pa,_, — NpeablayLas LeHa 3aKpbiTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHME PbIHOYHOIrO MHAMKATOPA Ha AaTy i;

Pm,_; — NpeablayLiee 3HaYeHne pbIHOYHOro MHAMKATOPaA;

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

Mpn wucnonb3osaHun mozenn CAPM B uenax pacdeta berta koadbduumeHta ana axkummn
POCCUMCKMUX IMUTEHTOB MPUMEHSAIOTCS 3HadeHus LleHbl 3akpbliTs Ha MoOCKOBCKOW Bupke npu
yC/I0BUM NOATBEPXAEHUSA €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeneseHuns
CnpaBeannBoOli CTOMMOCTM LIeHHbIX 6ymMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTa koaddUUMEHTA OKpyrnseTrcs no npasBuiaM MaTeEMAaTUUYECKOro
OKpYTNIeHUs [0 NATU AECATUYHbBIX 3HAKOB.

[Ons pacyeTa OOXOAHOCTM aKTMBa WM PbIHOYHOrO MHAMKaTopa (6eHumMapka), WCMonb3yTcs
3HaYeHUA LeHbl 3aKpbiITUS W PbIHOYHOMO WMHAMKATOpa 3a nocfeaHne 45 ToproBbiX AHEN,
npeaLwecTByowme agate onpeaeneHnst cnpaBeanmBoii CTOMMOCTU.

LleHa 3akpblTMsg akTuBa Ha AaTy onpeaeneHus CﬂpaBEAHMBOVI cTomMoCTM B MOAENIN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBUMM LEHbl 3aKpbITUS, OTBEYAlLWEN YC/O0BUAM YCTAHOBJIEHHbIM [1paBunamm
onpegenenns CHA, B Kakom-nnbo TOproebin AeHb B nepuoge 45 Toprosbix AHEN, Ha AaTy
pacdeTa kosadduumneHTa beta, nHpopMaumsa 0 3HaYE€HUM PbIHOYHOIO MHAMKATOpa (6beHuMapka)
n 6€3pNCKOBOI CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE YYUTbIBAETCS.

Mpn HanuuMm UeHbl 3aKpbiTUA, OTBeYawlwen YCNoBUMSAM YCTaHOBMEHHbIM [lpaBunamm
onpegenenns CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B Kakon-
nmbo Toprosbii AeHb B nepuone 45 ToproBbiXx AHEW, Ha gaTy pacyeTta KoadduumeHTta bera,
3HayeHMe pbIHOYHOro MHAMKatTopa (6eHumMapka) 3a 3TOT TOProBbi AEHb NMPUHMMAETCS pPaBHbIM
nocnegHeMy U3BeCTHOMY.

MokasaTtenu R,, R,, paccunTbiBatoTCa 6€3 NpOMEXYTOUHbIX OKPYTIEHUNA.

C f[aTbl BO3HWUKHOBEHUSI OCHOBaHWM Anst npuMmeHeHmss mogenm CAPM pgo gatbl npekpalweHus
OCHOBaHuin ana npuMmeHeHuss mogenn CAPM wmcnonb3yetrca uHdoOpMaums TONbKO TOM 6upxu,
KOTOpas onpegeneHa Ha gaTy BO3HMKHOBEHUS OCHOBaHUW Ansa npumeHenms mogenm CAPM. K
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Takon MHMOPMaLUNM OTHOCATCA CNeayolne 3HaUYeHUS:
a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOINO MHAMKAaTopa.

2.1.2. CnpaBeanuBas CTOMMOCTb QaKUMWA POCCUMACKUX SMUTEHTOB B CJlyyae
npmobpereHMa B nepuoa pasMelWeHua Cc JdaTtbl npuobpeteHus U Ao
nosiBneHns ueH 1 ypoBHs, HO He 6onee 10 pabounx gHen C gaTbl, cneaylowen 3a
[aTO OKOHYaHUSA pa3MeLLleHns, AONYCTUMO MUCMOJIb30BaThb LIEHY pa3sMelleHuns 6e3
KOPPEKTUPOBKN. B OTCYyTCTBMM LeH 1-ro ypoBHS CBbllle YKa3aHHOrMo cpoka
NPUMEHSETCS OLEHKa Ha OCHOBaAHMW WCXOAHbIX [aHHbIX 3-r0  YpOBHS.
YnpaBnsiowas KOMMaHUa Mo CBOEMY YCMOTPEHMIO MOXET MEPENTM Ha OLEHKY C
MCMO/Ib30BAHUEM WCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 WCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTUBUPOBAHHBIM CYXAEHUNEM.

2.2. CnpaBeanvBass CTOMMOCTb 06/IMrauMii poCCUMCKUX 3MUTEHTOB (3a UCKIIOYEHUEM
o6nuraumi BHeWHUX 061MraumMoHHbIxX 3aiimMoB Poccuiickonn ®eaepauunn):

2.2.1 Onpegensietcss C UCMNOMb30BaHMEM YKa3aHHOIO HUXe MpuopuTeTa LEH C Y4eToM
HannuMsa AO0CTyna K YyKa3aHHbIM LeHaM, a TakKXe PpefieBaHTHOCTM WCXOAHbIX
AAHHBIX W METOAMK pacyeTa, MPUMEHSIEMbIX MPU pacyeTe YyKas3aHHbIX LeH
NOCTaBLIMKAMN C YYETOM OFpaHW4YeHWUI Ha pacrnopspkeHune UeHHbIMM Bymaramu.
CnpaBeanmBasi CTOMMOCTb AOJFOBOM LeHHOM 6yMaru onpegensietcss C ydeToMm
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaenenus CHA.

2.2.1.1. UeHa, paccuymtaHHas HKO AO HPL no MmeToamkaMm, YyTBEPXAEHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no merogy 1 nam metony 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsss nHgumkaTuBHas UeHa, onpeaeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHaa ueHa, onpegeneHHas no ™etoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 unu 2 ypoBHKO (Mo ybbiBaHuio)),
packpbiBaemMass MHMOPMaLMOHHO-aHaNUTUYECKMM npoaykToM RuData
Price MexayHapogHoih wHOpMaunmoHHon rpynnbl  «UNHTepdakc»
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(https://rudata.info/aboutDB/data-price)

B cny4dae OTCYyTCTBMA paCYETHbIX LEH, paCKpbiBaeMbIX YKa3aHHbIMW Bbllle NCTOYHUKaMU
MHd)OpMaLl,MVI, B CBA3M C HETOProBbiM AOHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpeaendrTca pacyeTHbIE UEHbI, ANnA uenen onpeaeneHuns cnpaBe,qnleoﬁ CTOMMOCTHN
adKTUBOB WNCMNONb3YETCA LUEHA, pacCCYUTaHHad MO UTOraMm nocnegHero ToproBoro AHA.
Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITMVI, KOTOpblE MO CyLWLECTBEHHO
MOBJINATb Ha 3HA4Y€HUE pacquHoM LUEHbI B HETOpFOBbIVI AEHb.

2.2.1.4. LUeHa, onpegeneHHas no MoAeNnn OLEHKW Ans UeHHbIX O6ymMar,
HOMWHMPOBAHHbIX B pybnsx, B cooTBeTcTBUM C [lpunoxeHnem 36
(Moaenb OUEeHKM UCMONb3yeT UCXOAHble AaHHble 2-r0 YPOBHS B C/ly4dae
OTHeceHus obnuraumm K pentmnHroson rpynne I, IT nnm III)

Mpn OTCYTCTBMU LIEH, YKa3aHHbIM B HACcTOsLWEM MyHKTe Ha Aaty onpegeneHus CHYA no
WHbIM MPpUYMHaM, CnpaBensmBas CTOMMOCTb OonpeaensieTcs C y4eTOM MCXOAHbIX AAHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHns cnpaBeasMBoi  CTOMMOCTM oO6nuMraumMii poCCUMUCKUX
SMUTEHTOB, NPMO6GpEeTeHHbIX NPpU pasMelleHumn (B TOM YNC/e 3aMeLlatoLmnx
obnuraumn, onnata KOTOPbIX MNpU  UMX pa3MeleHUn  OocCyLLecTBaseTcs
eBpoobnuraumamm (B TOM u4ucie B Ciydae nepepaynm (ycTtynku) Bcex
MMYLLECTBEHHbIX M MHbIX NpaB Mo eBpoobamMraumamMm poCCUUCKUM OPUANYECKUM
vuam)), B OTHOWEHMM KOTOpbIX 6blia 3aknouyeHa caenka rno npuobpeTteHuto
LEHHbIX 6yMar C 3MUTEHTOM WAM NpodEeCcCMOHasNbHbIM YYaCTHUKOM pblHKa
LEeHHbIX 6yMar, OKa3blBaloLWMM SMUTEHTY YC/IYrM NO pa3MeLLEeHUIO LLeHHbIX Bymar
OT CBOEro MMEHMU, HO 3a CYET M NO NOPYYEHUD SMUTEHTA, IM60 C NtobbIM APYrMM
TpeTbMM NNLOM B MNepuoa C AaTbl Hayana pasMeleHuss no AaTy OKOHYaHuS
pa3sMelweHusa (ganee — ueHHble bymarm, nNpmobpeTeHHble Mpu pasMeweHun), ¢
AaTbl NpnobpeteHnss U A0 AaTbl OKOHYAHUSA pa3MeLLeHUs MUCMNOJb3yeTCs LeHa
pa3meweHna (ans AONroBbIX LEHHbIX 6yMar — LeHa pa3MeLleHuss C y4yeToM
HaKOMMIEHHOr0 KYMOHHOrO A0X04a, €C/IM HaudyuCieHWe KyMoOHHOro Aoxoda 3a
nepuoa pasMeweHnss NpeaycMOTPEHO YCNOBUSIMU  pPasMELWEeHUs WKW UHbIM
OOKYMEHTOM).

Ans onpeaeneHust CrnpaBeAsMBOM CTOMMOCTM LEHHbIX 6yMar, NpuoBpeTeHHbIX npu
pasMelleHnn, C AaThbl, Ceayollei 3a AaTO OKOHYAHWUS pasMEeLLeHUsl, U A0 MOSB/IEHMUS
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ueH 1-ro ypoBHS UNU LeH, OnpefesieHHbIX C YY4eTOM UCXOAHbIX AAHHbIX 2-F0 Uan 3-ro
YPOBHS (3@ UCK/IIOYEHMEM LeHbl, onpeaensemMon no Moaenu oueHKW Ans ueHHbIX bymar,
HOMWHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C [lpunoxeHnem 36, u CrnpaBeanvsoi
CTOMMOCTW, OnpeaesieHHOM Ha OCHOBAHMWM OTYeTa OLUeHLWMKa), MNpUMeHsAeMblX Ans
oueHKK obnuraumMin poCCMMCKUX IMUTEHTOB B COOTBETCTBUM C HacTosawmMmn lMpasunamu
CYA, HO He 6onee 10 paboumx AHEN C AaTbl OKOHYAHWUSA pasMeLleHUs, UCNOSb3yeTCs
LeHa pa3sMeLleHns, CKOpPPeKTUPOBaHHAs MNpPOMOPUMOHANbHO W3MEHEHUI0 3HadeHus
6e3pNCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl pUCKa Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0
AaTtbl noraweHns (odepTobl) LeHHon Bymaru.
B kauecTtBe 6€3pNCKOBOI CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCNOMb3YHOTCS:

1) OAng ueHHbIX 6yMar, HOMMHMPOBAHHbBIX B POCCUNCKUX pybnsiXx — cTaBka KpUBOM

6eCcKynoHHOM Ao0X0AHOCTU MockoBckon 6upxuntt]

2) Ans ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKUX Ao/fnapax - CTaBKa,
MO aMepUKaHCKMUM rocyaapCcTBeHHbIM obnuraumnami?!

3) NS ueHHbIX 6yMar, HOMMHUPOBAHHbIX B €BPO - CTaBka, 06auraumsam ¢
penTuHrom AAA EBpo3oHbI!

Ona pacyeTta BblIbMpaeTCsa COOTBETCTBYHOLLAA pPacKpbiTash CTaBKa Ha CPOK, MaKCMMasibHO
NPUONMXKEHHbIN K CPOKY A0 AaTbl noraweHus (unu Ao 6nmxarwen agatbl odepThl,
npeaycMaTpyBalowen noraweHue, B Clyyae, eC/iM OHa npeayCMOTpPeHa YCI0BUSMM
BblNycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LIEHbI pa3MeLLleHNs Ha U3MEHEHMEe 3Ha4YeHuns
6e3pnUCKOBOIM CTaBKM 4OXOAHOCTU CTpaHbl pUcKa onpeaenseTcs cnegyowmm obpasom:

(1+ Rfy * (T — t,)/365)

PVe = Price 4 Re ~ (T = 0)/365)

PV, — cnpaBennnBas LeHa LeHHOon bymaru Ha aaty OueHKU

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

(21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vyield curves/html/index.en.html
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2.3.

Price — ueHa pa3MeLlleHmns ueHHon bymaru

Rf,, — 6e3pucKoBas cTaBka Ha AaTy OKOHYaHWSA pasMelleHus LeHHOW byMaru Ha cpok Ao
noraweHus (odepTbl)

Rf, — 6e3pnckoBas CTaBKa Ha AaTy OUEHKM Ha Cpok A0 noraweHunsa (odepTbl)
T - pata noraweHus (odepTbl)

t — AaTa OUEHKMU

t, — AaTa OKOHYaHMSA pa3MeLleHus LeHHon 6ymarn.

Mony4yeHHasa cnpaBensiMBas LEeHa AO0AroBOM LieHHoM 6yMarm C y4yeToM KOpPpPEKTUPOBKM
(PV,) okpyrnseTcsa A0 ABYX 3HaKOB MOC/e 3ansAToMn.

CnpaBeanvmBass CTOMMOCTb [AOSIFTOBOM UEHHOMW OyMarnm onpegensercas € Y4eToM
HaKOMJEHHOro KYNOHHOIo AoXoAa Ha aAaty onpeaeneHmns CHA.

C Hanbonee paHHen 13 par:
- paTta nosiBfeHus UeH 1-ro ypoBHS UAW LUEH, onpeaeneHHbIX C YY4ETOM UCXOAHbIX
OAHHbIX 2-F0 UK 3-ro YpoBHSA (3@ UCKJTIIOYEHMEM LEHbI, ONMpeaensemMoi Nno moaenu
OUEHKM ANns LEeHHbIX 6yMar, HOMWMHUPOBaHHbLIX B pybnsXx, B COOTBETCTBUU C
MpunoxexHnem 36, n CrnpaBegvMBon CTOMMOCTW, oNpeaeneHHONW Ha OCHOBaHMK
OTYEeTa OUEHLMKa), NPMMEHSIEMbIX AN OUEHKN obanraumm poCCUMCKUX IMUTEHTOB
B COOTBETCTBUM C HacToawmmmn NMpasmunamm CHA
- AaTa, npuxoaswasncs Ha 11 pabouuin aeHb, crneaylownin 3a AaTON OKOHYaHUS
pasmelleHuns,

cnpaBeannBas CTOMMOCTb AOMArOBbIX LEeHHbIX 6yMar onpegensetcsa B obweM nopsake B

cooTBeTcTBMU C MNpasmnamm CHA.

CnpaBegnvmBass CTOMMOCTb MHBECTMLIMOHHbIX TNaeB POCCUACKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK e WMNOTEeYHbIX cepTucmukaToB ydacTus
onpeaenseTcs MCxXoAs M3 pacyeTHOM CTOMMOCTM MHBECTULMOHHOro nas (MnoTeyHoro
cepTudumkaTa yyactus), pacCyMTaHHOro B COOTBETCTBMM C HOPMATMBHbIMW MPaBOBbIMU
akTamMm Ha pgaty onpegenenHms CHA um packpbitoro (npeaocrtaBfieHHOro Bfagenbuam
MHBECTULUMOHHbLIX NaeB) ynpasnaowen komnaHmen MO (MNoTe4yHoro nokpbITUS).

B cnyyae OTCYTCTBMS pacKpbITbiX ynpaBasiowen KOMNAHWEN AaHHbIX O pacyeTHOM CTOMMOCTU
WHBECTUUMOHHOrO nas (ceptudunkara yyactnsa), NpuMEHsIeTCa oueHKa Ha OCHOBAHUM MCXOAHbIX
OAHHbIX 3-r0 YPOBHA.

B

cnyyae  npuobpeTeHMsi  MHBECTUMUMOHHBLIX — NaeB  npyv  GOpMMPOBaHWM  NAeBOro
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WHBECTUUWOHHOro ¢doHAa C AaTbl BblAaYM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBeplleHus
(okOH4YaHuA) dopMMpoBaHUS, cnpaBeanMeasl CTOMMOCTb MHBECTULMOHHOIMO nas onpeaensercs
ncxoas M3 CyMMbl AeHeXHbIX cpeacTtB (CTOMMOCTM MMyLLecTBa), Ha KOTOPYH BblAAETCS OAMH
WHBECTULMOHHbIN nar npn dopMMpoBaHUN.

2.4. CnpaBeanvBas CTOMMOCTb [AENO3UTAapPHOM PpacnUCKM, NpPeacTaBNsEMbIA aKTMB MO
KOTOpPOM TOpryeTcss Ha [AOCTYMHbIX HabnwgaeMblx pblHKax (cM. [NpunoxeHue 4),
onpeaensieTcs Ha OCHOBaHWM CrpaBeasMBOM LEeHbl NpeACcTaB/sSieMON LIEHHOW 6yMaru
(6a3oBoro akrtmBa), onpeneneHHorW Ha 1-M ypoBHE B COOTBETCTBUM C HACTOALMM
MpUIoXeEHNEM C YUYETOM KOJIMYECTBa LIEHHbIX ByMar, npaBa Ha KOTopble MOATBEp)XAAET
oAHa Aeno3uTapHas pacnucka.

Ona n[eno3uTapHbiX pacrnucok, NpeAcCTaBisSEMbI akTUB MO KOTOPbIM He TOpryetcs Ha
NOCTYMNHbIX Habnwoaaembix pbiHKax (cM. [punoxeHve 4), crnpaBeanivMBass CTOMMOCTb
Aeno3nTapHoW pacnucku onpeaensetca no moaenu CAPM B nopsaake, YCTaHOB/IEHHOM ANs
OLEHKN aKUWI WHOCTPaHHbIX SMUTEHTOB, B TOM u4ucine naeB (aKuuih) MHOCTPaHHbIX
WHBECTULMOHHbIX DOHAO0B, aKLUIA MEXAYHapoAHbIX KOMMNaHUi 1 AeN03UTapHbIX PAcnmCcoK.

3. Mogenm mn mMeToAbl OLEHKMU cnpaBe.anBoifl CTOMMOCTU L EHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYIHOT Ha6nropaeMmblie AaHHbIe (OI'IPEAEHEHME Ll€Hbl C
MCNoJib30BaHMEM UCXOAHbIX AAHHbIX 3-ro ypOBHﬂ)

3.1. CnpaBeanmBasi CTOMMOCTb aKLiMiA POCCUMCKNX SMUTEHTOB OMNpefesisieTCsl Ha OCHOBaHUU
oTyeTa OueHLWKnKa, cooTBeTCcTBYloWwero TpeboBaHusam degepanbHoro 3akoHa "O6
WHBECTULMOHHbIX (oHaax", MNPUHATbIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB,
YkazaHua N? 3758-Y n HacToawmx MNMpasun onpegenermns CHA

3.2. CnpaBegnvBasl CTOMMOCTb O6JIMraumM pPOCCUMUCKUX SMUTEHTOB (3a WUCKJIlOUYEHUEM
obnuraum BHewHUX o6aurayMoHHbIX 3aMmoB Poccuiickon ®depepauum)
onpeaensieTcs C MCNosib30BaHMEM YKa3aHHOIO HMXXe MpuopuTeTa LEH C YYETOM Hananyums
AOCTyNna K yKa3aHHbIM LeHaM, a TakKXe pefieBaHTHOCTU MCXOAHbIX AAHHbIX U MeToauK
pacyeTa, MNpPUMEHSEMbIX MpM pacdeTe YKas3aHHbIX LUeH MOoCTaBlWMKaMMU C  Y4YETOM
OrpaHWYEHMI Ha pacrnopsiXeHue UueHHbIMKM 6ymaramu. CripaBeanvBasi CTOMMOCTb AO0JITOBOM
LEHHOM OyMarm onpenensieTtcs C YYEeTOM HaKOM/IEHHOro KYMOHHOro Aoxoda Ha Jarty
onpeaenernnsa CHA.

3.2.1. UeHa, paccuntaHHaa HKO AO HP/], onpeneneHHas no Metogay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 u no3gHee (https://nsddata.ru/ru/products/valuation-
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3.3.

3.2.2.

center)

MHaekcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCALWMMCA K 3 YpPOBHK), packpbiBaeMas  MHGOOPMaALMOHHO-aHANUTUYECKUM
npoayktoMm RuData Price MexayHapoaHOM MHMOPMaUNOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4dae OTCYTCTBMSA pacCyYeTHbIX LieH, pacKpbliBaeMbIX YKa3aHHbIMW Bbille UCTOYHUKaMU
MHCIJOpMaLI,MVI, B CBA3M C HETOProBbiM AOHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpeaendrTcda pacyeTHbIE UEHbI, ANA uenemn onpeaeneHus cnpaBe,qnleoM CTOMMOCTHN
aKTUBOB WNCMNONb3YETCA LUEHA, pacCCYUTaHHad MO UTOraMm nocnegHero ToproBoro AHA.
Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITMl7I, KOTOpblE MO CyLWLECTBEHHO
NMnOBJ/INATb Ha 3HA4Y€HUE pacquHoﬁ LUEHbI B HeTOpFOBbIﬁ AEHb.

3.2.3.

3.2.4.

LleHa, onpeneneHHas no MoAenn OLEHKUM ANs UeHHbIX 6ymar, HOMUHWUPOBAHHbLIX B
pybnsix, B cOOTBETCTBUU C MpunoxeHnem 36 (Moaesnb OLEHKN UCMOb3YyeT UCXOAHbIE
AaHHble 3-T0 YPOBHS B C/ly4ae OTHeceHus obnuraumm K IV penTuHrosom rpynne)

CnpaBeannesass CTOMMOCTb, OMpeAaeneHHass Ha OCHOBaHUWM OT4YeTa OUEHLWMKa,
cooTBeTCTBYlOWEero TpeboBaHusaMm ®@epepanbHoro 3akoHa "O6 WHBECTULMOHHLIX
¢doHgax", NPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHLIX aKTOB, YKasaHus N°
3758-Y n HacToqawmx MNpasun onpegeneHns CHA.

B cnyyae, ecnu oueHWMKOM orfpeaeneHa crnpaBeanMBasl CTOMMOCTb 6e3 yueTa
HaKOMJIEHHOro KYMOHHOro Aoxo4a, TO CrpaBeAnvMBasi CTOMMOCTb OMpeaensiercs C
YUYETOM pacyeTHOro HaKOMIEHHOrO KYMOHHOro A0X04a Ha KaxAayto AaTy OLEHKMU.

CnpaBegnvBass CTOMMOCTb  MHBECTUMLIMOHHbIX MNaeB POCCUMACKUX  MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK e MMNOTeYHbIX CcepTUPUKATOB y4yacTus
onpegensieTca Ha OCHOBaHWM OT4YeTa OueHWMKa, COoOoTBeTCTBYloWero TpeboBaHUsaM
®epnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX poHAax", NPUHSATbIX B COOTBETCTBUU C HUM
HOpPMaTMBHbIX aKkToB, Yka3laHusa N2 3758-Y n HacTosdwmx Mpasun onpegeneHns CHA

3.4. CnpaBeanneasi CTOMMOCTb A€MNO3UTAaPHON PAaCcCNUCKMU onpeaensieTcss Ha OCHOBaAHMM OTYeTa
oueHuwMmKa, cooTBeTcTBylowero TpebosaHmam denepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPUHATBLIX B COOTBETCTBUM C HMM HOPMATMBHbIX aKTOB, YKaszaHusa N2 3758-Y u
HacTosawmx MNpasun onpegenenns CHA

29



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

3.5. CnpaBeanueas CTOMMOCTb AEMNO3UTHOro ceptudukara onpeaenserca C UCrnosib30BaHMEM
MeToAa onpeAaeneHus CnpaBeannBOMA  CTOMMOCTUM  [AEHEeXHbIX CpeAcTB BO  BKaagax
(Opunoxenune 10).

B obwem cnydyae And BCeEX UEHHbIX 6YMaF MCNoJZib30BaHME OTYETa OUEHWWMKa, OrpaHNYMUBaAETCA
yCnoBuaMn, npnMeEHAEMbIMMN B C/llyH4a€ BO3HUKHOBEHUA CO6bITVIl71, BeAywnx K obecuLeHeHN0 aKTMBa
B COOTBETCTBUM C [MpuioxeHvem 6.

LleHHble 6yMmaru
MHOCTPaAHHbIX
3MUTEHTOB, B TOM
yucne:

¢ auv MHOCTPAHHbIX
MHBECTULIMOHHbIX
¢doHpaoB;

e L[OJIFOBbIE LIeHHbIe
6ymaru
MHOCTPaHHbIX
rocynapcrs;

¢ eBpoobnurauumm
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAyHapoAHbIX
c¢unHaHCcoBbIX
opraHusauuvm

LleHHble 6yMmaru
MeXXAyHapoAHbIX
KOMMNaHUM

0O6auraumm BHEWHUX
06/ 1MraMoHHbIX
3aumoB Poccuiickomn
®depepauun (FrOBO3
POD)

1. MeTtoa oOuUEeHKM cnpaBea/iIMBOM CTOMMOCTM LUeHHbIX 6yMar, Ana KoTopbixX
onpeaensieTcs akTUBHbIN 6up)xeBoN pblHOK (onpeaesieHne LeHbl HA OCHOBaHUM
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBua M MNOpsiAOK onpeaeneHvs CcrnpaBeasiMBoOM LeHbl 1 ypoBHS C  YYeTOM KpuUTepues,
XapaKTepU3YoLMX BO3MOXHOCTb PacrnopsXeHnst LeHHbIMW 6yMaramMu, npeacTtaBieHbl B MpunoxeHnn A
K HacTosiweMy MpunoxeHuto.

Oco6eHHOCTM Bbl6Oopa UeHbl, ecnM LeHHas 6yMara TOpryerci Ha pOCCUMUCKOW 6Gupxxe B
pe>xMMax TOproB C pacuetamm B py6s1siX 1 MHOCTPaHHOW BanloTe:

Ecnn ueHHass 6byMara TOpryeTcss Ha pOCCUIACKON Bupxe B peXxumax TOpProB C pacyetamm B pybnsix u
WHOCTPaHHOW BanoTe, U Takas 6upxa npuM3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO AN Bblbopa
CcnpaBeasIMBON LieHbl MUCMOb3YHTCS MPUOPUTETHO LIeHbl TOrO peXuMma TOpro., MO KOTOPOMY Ha AaTty
OUEeHKN onpegeneH HanbonblWKnii 06BEM NO KPUTEPUAM BblbOpa OCHOBHOIO pbiHKA, YCTaHOBMEHHbLIM B
HacTosaweM [puUNoXEeHUN AN WHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnnM HM oAHa M3 LUeH Mo
BbI6paHHOMY peXuMy TOProB B OnpefesieHHOW BastoTe He MOXET 6biTb MCMOSIb30BaHa Ha AaTy OLEHKMW,
TO WCMOJIb3YKOTCS LEHbl Ha Ty e AaTy Mo pexuMmy TOpros B Apyrol BantoTe ¢ 06bLeMOM TOPros no
KpUTEPUAM Bbl6Opa OCHOBHOMO PbiHKa B MOPSAKE YMEHbLUEHUS.

CnpaseanvBass CTOMMOCTb [OJIFTOBON LeEHHOM ©6ymarnm onpegensercd C Y4YeToOM HaKOMAEHHOro
KYNOHHOro goxona Ha agaty onpegeneHnsa CHA.

Ecnu Ha paTy onpeaeneHus cnpaBeasiMBOi CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pblHKa, A4
onpeneneHns CrnpaBeanvMBoOi CTOMMOCTM LEHHOW 6yMaru NpUMEHSIIOTCA MOAENN OLEHKW CTOMMOCTMU
LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCKJIIOYEHMEM Clyyast, KOraa OTCYTCTBME PbIHOYHbLIX LeH 06yC/ioBNeHO
HEeTOpProBbIM AHEM OCHOBHOIO pbiHKAa. B 3TOM cnyyae Ha AaTy onpeaeneHus CrpaBeasvMBOi CTOMMOCTHU
[OMyCTMMO MCMNOJIb30BaTb LEHbl MNOCNeAHEr0 TOProBoro IHS OCHOBHOW 6UPXN.
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2. Mogenn n MeToabl OUEHKM CcrnpaBen/iMBOM CTOMMOCTM UeHHbix 6ymar, ansa
KOTOPbIX He onpeaensercs aKTUBHbIA 6MpP>keBOM PblHOK, HO MMEITCA MHbIe
NPpAMO WJIM KOCBEHHO Habnwpaemble pAaHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

Ycnosma M nopsaok  onpepeneHus CnpaBe,ClﬂMBOVI ueHbl 2 YPOBHA C YYE€TOM KpPUTEPUEB,
XapaKTepusyrwmnx BO3MOXHOCTb paCnopsa>XXeHUA LEHHbIMU 6YMaFaMM, npeacrassieHsbl B NpunoxeHun A
K HacTosweMmy MpunoxxeHuio.

CnpaBeanvmBasi CTOMMOCTb [OJSIFTOBON LEHHOM ©OyMarnm onpeaensieTcd C  YYeToM HaKOMJEHHOro
KYNOHHOro goxoza Ha gaty onpegeneHunsa CHA.

Mcnonb3yemasa aAns oueHKM akuuUM MHOCTPaHHbIX SMUTEHTOB, B TOM Yncie naes (aKuMin) MHOCTPaHHbIX
WHBECTULNOHHbIX (DOHAOB, aKLUM MeXAYyHapoAHbIX KOMNaHWIA U Aeno3nTapHbIX pacnnucok Moaenb
CAPM aHanornyHa mMoaenn anas pOCCUMACKUX aKLUUM, C YY4ETOM HEKOTOPbIX 0COBEHHOCTEN MPUMEHEHUS:

e B KauecTBe pbIHOYHOro MHAMKaTopa (6eHUMapKka) akuMin MHOCTPaHHbLIX 3MUTEHTOB, Naes
(aKuun) MHOCTpaHHbIX (OHAOB, TOPryeMblX Ha POCCUMCKMX U (MNN) MHOCTPAHHbIX
6upxax, a TakXke akuMin MexAyHapOoAHbIX KOMMaHWI MUCMOAb3yeTCs MHAEKC BUpXn, Ha
KOTOpPOM onpefaeneHa crnpaeBeaimBas LeHa YpoBHS 1 wuepapxuu crnpaBeanBom
CTOMMOCTM AAHHOW LEeHHOW HyMmarn Ha AaTy, NpeawecTBYHLWYH AaTe BO3HWMKHOBEHMUS
OCHOBaHu ans npumeHeHusa mogenn CAPM.

e [lo pgeno3uTapHbIM pacnmMckaM WUCMONb3yeTCs pPblHOYHLIN MHAeKC (6eHumMapk) B
OTHOWEHUM 6as30BbiXx aKkTKMBOB. [lpM 3TOM BbibUpaeTca wuHAekc (6eHuMapK) ToM
6upxxeBor nNAoLWanKn, B CTpaHe KOTOPOW BeAETCH OCHOBHas AEeSATEe/IbHOCTb 3MWUTEHTA
NpeacTaB/SIEMOro akTMBa AEMO3UTapHOW pacrnmncku.

e [Ing akKuui MHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuMiN) WMHOCTpPaAHHLIX OHAOB, aKUMM
MeXAYyHapOoAHbIX KOMMaHUi B KadecTBe 6€3pNCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKMW, yKasaHHble B [MpunoxeHun 6. MNpu 3TOM ANns akuMil MHOCTPAHHbLIX SMUTEHTOB,
naes (akuun) MHOCTPaHHbIX (OHAOB, aAKUMIM MeXAYHapoAHbIX KOMMAHWW B KauyecTee
6e3pNCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBKa Mo rocyaapCTBeHHbIM 6yMaram B
Ba/lOTE€, COOTBETCTBYKOLIEN BanTe€ MUCXOAHOM KOTUPOBKM 1 YpPOBHS OLEHMBAEMOW
akumm  (nag). [Ons  geno3uTapHbIX  pacnmcoKk B KadvectBe 6e3pUCKOBOM  CTaBKMU
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LLOXOAHOCTU MPUMEHSIETCS CTaBKa MO roCyAapCTBEHHbIM 6yMaraM, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BEAETCS OCHOBHas AESTENIbHOCTb SMUTEHTA
NpeACTaB/SEMOro akTMBa AEN03MTapHOM pacnucku. B ciyyae HECOOTBETCTBUSA BastoTbl
CTaBkM 6GEe3pUCKOBON  AOXOAHOCTM  BajlOTE WUCXOAHOW  KOTMPOBKM 1  ypOBHS,
ncnonb3lyercs 6e3puckoBasl CTaBKka B BasiloTe€, COOTBETCTBYHOLLEN BastOTE MCXOAHOM
KOTUPOBKKN 1 ypoBHS. Ecnu B MpunoxeHnn 6 He ykasaHa CTaBKa B Heo6XoauMoOW Anst
pacuyeTa BatoTe, TO Takas CTaBKa OMNpeAensieTcs C yYeToM yCnoBMUiA HacTosiwero ab3aua
Ha OCHOBaHWW MOTUMBMPOBAHHOIO CYXAEHMS YNpaBfsoWei KOMNaHum.

e B uenax pacyeta bera koadduumeHTa Ansd akuuii MHOCTPAHHbIX DMUTEHTOB, Maes
(aKuui) MHOCTpaHHbIX (OHAOB, aKUMN MeXAYHapOAHbIX KOMMAHWN W AEeno3uTapHbIX
pacnucoK MpUMEHSITCA  3HadeHus LleHbl  3akpbitma  6upxu  (Npy  ycnosum
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeaeneHus
cnpaBeasinBoi CTOMMOCTM UeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpPOM onpeaeneHa
Haanexaiwas KOTMpOBKa YpoBHSA 1 wuepapxuu crnpaseanMBon CTOMMOCTM Ha Aarty,
NpeaLwecTBYOLY0 AaTe BO3SHUKHOBEHMS OCHOBAHUM Ans npuMmeHeHus mogenn CAPM

e [lna peno3svTapHbIX pacnuMCcoK B KayecTBe fnokasaTtens P, ucnonb3yercsa cnpasBeanvsas
CTOMMOCTb CaMOM AEN03NUTAPHON pPacrmncKu.

3. Mogenu u Metoabl OLEHKM crnpaBeaJiuBoOM CTOMMOCTM LUEeHHbIX 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT HabnwopaemMmble paaHHble (onpeaesieHWe UeHbl C
MCNOJIb30OBaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

YcnoBus W MOpsAoK onpeaeneHus  crnpaBeanvMBon UeHbl 3 YPOBHS C  YYETOM KpUTEpUEB,
XapaKTepu3yLWMX BO3MOXHOCTb pacnopskeHusl LeHHbIMK 6ymaramm, npeacrasneHsl B MpunoxeHnn A
K HacTosweMmy MpunoxeHuio.

4. Metoa OUEHKM CrnpaBea/iMBOoM CTOMMOCTM LeHHbIx 6yMmar B cny4ae
AKUMN MHOCTPaHHbIX peaoMuuniALnm SMUTEHTa (>MunTeHTa npeacraB/igseMbiX AQKTUBOB no
SMUTEHTOB; Aeno3uTapHbIM pacnuckam); nmbo B cBA3M € npeacToawmmM (MM COCTOSABLUMMCSA )
npnob6pereHmneM (BblKynoM) LleHHbIX 6yMar MHOCTPaHHOIO SMUTEHTA MU Npoja)Xemn
(pasMeweHmeM) akKuuMM POCCUMMCKOro SMUTEHTA WM aKUMii MeXXAyHapoaHOW
koMnaHmm (o6bMeHoM) (onpepeneHue cnpaBep/iMBOM CTOMMOCTM MO MoAaenwu
CAPM c mcnosib30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA).

Aeno3utapHbie
pacnMUCKN MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
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MeXXAYyHapOoAHbIX
KOMMNaHWM;

AKLMN POCCUNCKUNX
3MUTEHTOB.

4.1,

4.2,

MeToamKka OUEHKM CnpaBeasiMBON CTOMMOCTU, NpefyCcMOTpeHHas MyHKTOM 4.2 HacTosAwero
MpunoxeHna (Moaenb CAPM 3-ro ypOBHS), MOXET MPUMEHSTLCS UCKKUYUTENBHO B Clly4dae
peaoMnuMAaLMN SMUTEHTa akuumii (IMUTEHTa MpeAcTaBASEMOro akTuMBa MO AENO3UTapHbIM
pacnuckaM), UAn B CBA3M C NPEACTOSAWMM (UM COCTOABLIMMCS) npuobpeTeHneM (BblIKYnoMm)
LEHHbIX ByMar MHOCTPaHHOIro 3MMUTEHTa WM npoaaxen (pasMelleHneMm) akumi (B TOM yucne
OOMONIHUTENBHOrO  BbIMyCKA) POCCUMWNCKOrO 3MUTEHTA WAW  MeXAYHapOAHOM KOMMaHuu
(o6bMeHOM). BO BCex WHbIX CcAy4dasx crnpaeeanmMeas CTOMMOCTb aKUMA  MHOCTPaHHbIX
OMUTEHTOB, AENO03MTapHbIX PAaCMMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUMA MexXAyHapoAHbIX
KOMMNaHWM, akuMin pOCCUNCKUX IMUTEHTOB onpeaenseTcs B obuiemM nopsake, yCTaHOBNEHHOM
Mpasunamu onpegeneHns CHA.

B cnyyae orpaHumyeHns opraHuM3aTopoM TOProBfiM AOMNYCTUMbIX KOAOB pPacyeToB B pexume
TOpProB «PeXXWM OCHOBHbIX TOProB T+» Mo caesnkam C aKkuMsMM MHOCTPAHHbIX SMUTEHTOB UK
Aeno3nTapHbIMKM pacnuckamMn (B pe3ynbTaTe BBEAEHMS KOTOPOro OWpXeBOM PpbIHOK MO
YKa3aHHbIM LUeHHbIM b6yMaram nepectaeT yAOBNETBOPSATb YCIOBUSM aKTUBHOIMO pblHKA), B
CBSI3M C peaoMuunnaumen aMmteHTa (3MUTEHTA NpeacTaBNSIEMOro akTMBa MO AEeMN03UTapHOM
pacnucke) uamM B CBSA3M C MPeAcToswuM (MNM COCTOSIBLUMMCA) NMpuobpeTeHneM (BblIKYnoMm)
LEHHbIX ByMar MHOCTPAHHOIro 3MUTEHTa W npoaaxen (pasMeweHneM) akumin (B TOM yucne
AOMNOJSIHUTENBHOMO  BbINYCKA) POCCUMUCKOrO 3MUTEHTA WAWM  MeXAYHapoAHOMW KOMMaHuu
(obMeHOM) ansa onpeneneHms cnpaBeasiMBon CTOMMOCTH:

e aKUMM MHOCTPAHHbLIX SMUTEHTOB WAWN AEernO3UTapHbIX PacrnucoK - HaduHas co AHS,
cneaylowero 3a nocieHUM TOpProsbiM AHEM, B KOTOPOM MPUHUMaNUCb 3asBKM Ha
3aKn4yeHne caenok C akKuusMM WMHOCTPAHHOrO 3MUTEHTa WM Aeno3uTapHbIMU
pacnuckamu B pexumme ToproB «Pexnm oCHOBHbIX ToproB T+» (ganee — lNocnegHui
TOProBbIN AeHb B peXMUMe OCHOBHbIX TOPros T+);

e aKUMWN POCCMINCKOrO 3MUTEHTA UKW aKUMN MeXAYHapoAHOW KOMMNaHMM — HauuHas co
AHS 3auncneHms Ha cyet geno YK A.Y. MU® akumn poOCCUMNCKOrO 3MUTEHTA WK
MeXAYHapoAHOW KOMMNaHWM, MNOJIydYeHHbIX B CBA3WM C peaoMuuMnsaumen sMmTeHTa
(3MuTEHTa NpeacTaBaseMoro akTMea no Aeno3uTapHbIM pacrnnckam) uam B CBSA3M C
npmobperteHmnem u npogaxen (pasMelleHneM) UeHHbIX bymar (obMeHOM), B cniydae,
npeaycMoTpeHHoM n. 4.3 Hacroswero MNMpunoxeHus,

ponyckaetcsa npuMmeHaTb mogenb CAPM 3-ro ypoBHSI aHanormMyHo ToMmy, kak mogenb CAPM
NpUMeHseTCca ANng onpeaeneHns cnpaseaMBOM CTOMMOCTU akKLMM POCCUMCKUX IMUTEHTOB C
YYETOM CieayoLwmx oCobeHHoCTEN:

4.2.1. mogeno CAPM 3-ro ypoBHSI MOXET MPUMEHSATbCS B OTCYTCTBME HabM0a4aeMoNn LEHbI
rMnepBoOro ypoBHSA A0 HacTynseHus Hambonee paHHen ns aar:
a) paTtbl  npekpaweHus nNpu3HaHUs  aKuMM  MHOCTPaHHOrO  3MUTEHTa  WUau
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Aerno3nTapHbIX pacrnucok, HO He no3gHee AaTtbl 3a4ncneHus Ha cyet geno YK
A.Y. MO nony4yeHHbIX LeHHbIX 6yMar (3a UCKAYEeHMEM Crydasi, YKa3aHHOro B
n. 4.3 HacTosawero MNMpunoxeHus);

b) paTel, Cc KOTOpolM [AOCTYNHblI BCE KOAbl pacCYeTOB, paspelleHHble AN
COOTBETCTBYIOLWEro TUNa UeHHbIX 6yMar, npu 3akaluYeHUn CAEeNoK B pexume
TOproe «PeXWM OCHOBHbIX TOproB T+» (B 3TOM Ccnydae cnpasennmsas
CTOMMOCTb LieHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C OOLMM MOPAAKOM,
yCTaHoBNeHHbIM MpaBunamn onpeaeneduns CHA);

C) AaTbl UCKIOYEHMS UeHHbIX bymar M3 crnucka LeHHbIXx 6yMmar, AonyLleHHbIX K
Topram/4atbl npekpalleHMs TOpProB UeHHbiMM 6yMaramum (3@ WCKIOYEHUEM:
Cny4vas 3aMeHbl UeHHbIX 6yMar WMHOCTPAHHOrO 3MUTEHTaA Ha LUeHHble Hymaru
POCCUMACKOr0 3MUTEHTA MWW MeXAYHapOAHOM KOMMNaHWW B paMKax OAHOro
TOpProBOro Koja; cny4as, npenycMmoTpeHHoro n. 4.3 Hactoswero MNpunoxeHus,
npun kotopoM Moaenb CAPM 3-ro ypOBHSA MpOAOS/IKaET MPUMEHATbCA UK
NPUMEHSETCSA ANA OLEHKM aKuMA POCCUMACKOro SMUTEHTA MAN MeXAyHapoaHOW
KOMMNaHuu; cay4dasl, NnpM KOTOPOM B OTHOLUEHWUM aKLUMIA POCCUIACKOrO SMUTEHTA
(Mnn MexayHapoAHOM KOMMaHuK), B OnjaTy KOTOPbIX MPUHMMAKOTCSA aKuuu
(Aeno3unTapHbie  pacnmnckun) WHOCTPAHHbLIX  3MWUTEHTOB, onyb6nukosaHa
MHdOpMaLns O TOM, YTO aKLMWU POCCUMNCKOrO aMUTEHTa (MM MeXAyHapoaHOW
KOMMaHWM) BK/OYEHbl B CMWCOK LEHHbIX 6ymar, AonyuwleHHbIX K Topram), C
yKasaHHon pgatbl mogenb CAPM 3-ro ypoBHS He npuMeHMMa, cnpaseanmsas
CTOMMOCTb Onpefenserca no WHbIM MOAENAM OLEHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

4.2.2. B Uenax onpegeneHms cnpaBeanmBon CTOMMOCTM aKUMM MHOCTPAHHOIMO 3MWUTEHTa
(aenosuTtapHbiX pacnmcok) no mogenn CAPM 3-ro ypoBHSI MAM pPETPOCHEKTUBHOMO
pacyeTa crnpaBeanMBOM CTOMMOCTM aKUMIA MHOCTPAHHOro sMuTeHTa (Aeno3uTapHbIX
pacnucok) (B cny4dae, yCTaHOBAEHHOM B M. 4.3 Hactoswero [lMpunioxeHus) npwu
nepsom npuMeHeHnn mogenm CAPM 3-ro ypOBHSI KOPPEKTUPOBKE MOANEXUT:

cnpasegnmeBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMW MHOCTPAHHOINO 3MUTEHTa
(Aeno3uTapHbIX pacnucok), onpegeneHHas Ha lMocneaHnin TOProBbi A€Hb B pexXmnMme
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBAEHHOM HacToswmmu Npasunamu
onpegenennsa CHA;

nmbo B Cnyyae OCYLUECTB/IEHUSI PETPOCMEKTUBHONO pacuyeta Ans Uenen OLEHKM
MOJSTyYEHHbIX aKLUMA POCCUNCKOr0 3SMUTEHTA WM MEXAYHapoAHOW KOMMOaHuuM -
cnpasensmBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuuii MHOCTPAHHOrO 3MUTEHTQ,
onpegeneHHass no AaHHbIM MockoBCcKkOW bupxun Ha [lMocnegHuit TOproebin A€Hb B
peXnMe OCHOBHbIX TOproB T+ Mo MeToAaM OUEHKMW, MPeayCMOTPEHHbIM HAaCTOSLLMMMU
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

Mpasunammn onpegenenHns CYA, kak ecan 6bl  UCXoAHble LUeHHble 6ymarm
MHOCTpaHHOro aMuteHTa xpaHununce 8 HKO AO HPA;

B Ka4yecCTBe PbIHOYHOrO MHAMKaTopa (beHumMapka) MCrnonb3yeTcs MHAEKC MOCKOBCKOWM
Bupxun (IMOEX);

B KayecTtBe 6e3pUCKOBON CTaBKM  OOXOAHOCTM  TMPUMEHSAIOTCA  CTaBKM MO
rocyaapCTBEHHbIM LEHHbIM 6yMaraMm, YykasaHHble B [lpunoxeHun 6, B BasloTe,
COOTBETCTBYIOLLENA BantoTe MCXOAHOW KOTUPOBKM 1 YpOBHS OLEHMBAEMOM aKLUK
(Aeno3nTapHOM pacrnmckun);

ANa Aeno3nTapHbIX pacnncok B KadecTBe nokasatensa P, Mcnosb3yeTcsa cnpaBeannsas
CTOMMOCTb CaMOl AeN03UTAapHON pacrnmncku;

beTa-k03(pPULMEHT paccumMTbIiBaeTCA MO COCTOSHUIO Ha NocneaHuin TOpProBbii AEHb B
peXunuMe OCHOBHbLIX TOoproB T+, paccunmtaHHoe 3HadeHne beTta-koadduumeHTa
dUKCHMpyeTcss N NpUMEHSeTCSs B TEUEHWE BCEro Cpoka onpeaesieHns cnpaBeanMBoOW
CTOMMOCTM aKUMI MHOCTPAHHOIO 3MWUTEHTA, AEeno3uTapHbIX pPacnucoK, akuumn
MEeXAYHapoAHOW KOMMAaHUM W akKUMW POCCUMMNCKOro sMmuteHTa (ANns nocnegHumx - B
cny4yae, ycraHoBneHHoM n. 4.3 Hactoswero Mpunoxenuns) no mogenn CAPM 3-ro
YPOBHS;

Ana pacyeTta beta-koadpduuMeHTa MCMNOAb3YIOTCA 3HAYEHUS LeHbl 3aKpbiTUs W
pbIHOYHOrO MHAMKaTopa (beHumapka) 3a nocnegHue 128 TOpProBbiX AHEWN,
npeawecreyowmnx locnegHeMy TOProBOMy [AHK B pPeXWME OCHOBHbIX Topros T+
(Bkntoyas NMocnegHmii TOProBblt A€Hb B peXUMe OCHOBHbIX TOpPros T+);

LeHbl 3aKpblTUs BK/OYalOTCs B pacyeT beTta-koadduumeHTa npu  ycnoBumn
NoATBEPXAEHUS WX KOPPEKTHOCTM B COOTBETCTBMW C TMOPSAKOM ornpeaeneHus
CrnpaBeanvnBoOi CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble gHW, npegwecreylowme locnegHeMy TOProBoMy AHIO B peXuMe
OCHOBHbIX TOoproB T+ (Bkato4as lMocneaHunit TOpProBbin AEeHb B PEeXMME OCHOBHbIX
Topros T+), 4na pacyeTa 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHuMapka)
NCNOJb3YOTCA 3HAYEHUS LEHbl 3aKpbITUS M PbIHOYHOIO WMHAWMKATOpa 3a nocnegHue
128 ToproBbix AHeW, npegwecTeByowmx [locnegHeMy TOProBoMy AHIO B pexXuMme
OCHOBHbIX TOproB T+ (Bkito4yas lMocneaHuit TOProBbiM AE€Hb B PEXMME OCHOBHbIX
Topros T+);

4.2.10.npn  OTCYTCTBMM LEHbl 3aKpbiTUs, OTBEYalwLwen YCNOBUSAM, YCTaHOB/EHHbIM

Mpasunamn onpegenedns CYA, B Kakor-nnmbo TOproebii AeHb B nepuoge 128
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4.3.

TOProBbIX AHEN, npeawecTByowmnx NocneagHeMy TOproBoMy AHIO B PeXUME OCHOBHbIX
ToproB T+ (Bkato4vaa MNocnegHuin TOProBbli A€Hb B pPeXWME OCHOBHbIX TOpros T+),
MHdOpMaUns O 3Ha4YeHUU pPbIHOYHOrO wHAMKaTopa (6eHumapka) M 6e3puMCcKOBOM
CTaBKMW 3a 3TOT TOProBbI A€Hb B MOAE/IN HE YUYUTbIBAETCS;

4.2.11.npy HanMuMK LeHbl 3aKpbiTUSl, OTBEYaloLWen YCNoBMsIM, YCTaHOBNEHHbIM MpaBuiamm
onpeaenernus CHA, 1 OTCYTCTBMM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (6eHuMapka) B
Kakon-nnbo TOproBbiii AeHb B nepuvode 128 TOProBbiX AHEN, NpeaecTBYHOLWMX
MocneaHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkitoyas MocnegHui
TOProBbIf €Hb B PEeXWMe OCHOBHbIX TOProB T+), 3HAaYeHWEe PbIHOYHOrO MHAMKATOpa
(6eHUMapka) 3a 3TOT TOProBblit AeHb NMPUHUMAETCS PaBHbIM NOCIeAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akumm pPOCCUMACKOrO 3MUTEHTA WU  MEXAYHApOAHOW KOMMaHuu,
MONIlyYEHHbIe B CBA3M C peaoMuuMNaumen asMmTeHTa (3MUTEHTa NpeacTaBNsieMoro aktmea Mo
AEerno3uTapHoOn pacnucke) wam B CBSA3M C npuobpeteHrMeM (BbIKynOM) LUeHHbIX 6ymar
MHOCTPAHHOro 3MUTEHTa UM  npoaaxen (pa3MmeweHueM) akumii (B TOM  4ucne
OOMNOJSIHUTENbHOIO BbINyCKa) POCCUMMCKOrO 3MUTEHTA WIN  MeXAyHapoAHOW KOMMaHuu
(obMeHoM), 6bIM 3auncneHbl Ha cdeT geno YK A.Y. NMN® po agaTbl, C KOTOpOW cTanu
AOCTYNHbl BCE KOAbl pacyeToB, pa3pelleHHble ANs COOTBETCTBYIOWEro TMMNa UeHHbIX byMmar,
Npu 3aK/lYeHMN CAENOK B pexuMme ToproB «Pexmm OCHOBHbIX TOproB T+», Aansa
onpepeneHns cnpasensiMBon CTOMMOCTM MOJTYYEHHbIX aKUWIA POCCMMCKOrO 3MUTEHTa WM
MeXAYHAapOAHOW KOMMaHUM A0nNyCcTUMO NpuMeHsaTb Mogenb CAPM 3-ro ypoBHS, eciu
KOMIMYEeCTBO LUeHHbIX bymar, BennyMHa KanuTana, akTuMBbl U 0653aTesibCTBa POCCUINCKOro
OMUTEHTA WM  MEeXAYHApPOAHOM KOMMAaHWKW OCTaSICb 3KBUBANEHTHbIMM OTHOCUTENBHO
COOTBETCTBYIOLWMNX MNOKa3aTesien WMHOCTpaHHOro sMmuTeHTa (NMbo ecnu cooTBeTCTBYHOLWME
M3MEHEHMs B CTPYKType Kanutana, aktmeax n obsasaTenbCcTBax OblIM yuTeHbl yYacTHMKaMM
pblHK@ B MCXOAHOM LieHe 1-0ro ypoBHS aKUMM MHOCTPAHHOIO 3MUTEHTA MM Aen03MTapHbIX
pacnucok, O 4YeM YnpaBnsawwas KOMMaHUs COCTaB/ISIET MOTMBMPOBAHHOE CYXAEHWE) WU
onybnukoBaHa WHMOPMauMss O  BK/IOYEHUMM  aKUMA  POCCMMCKOro  3MUTEHTA WU
MeXAYHapOAHOM KOMMaHuM B CMMCOK LEHHbIX 6ymar, AonyweHHbIX K TopraMm. lMpun 3ToMm
pacyeT cnpaBeasiIMBON CTOMMOCTM aKUWMA POCCUNCKOrO 3MUTEHTA WM MeXAyHapoAHOM
KoMnaHmu no mogenn CAPM 3-ro ypoBHSI MpouU3BOAMTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHs npogosikasna MNpPUMEHSITbCS K aKuMsIM MHOCTPAHHOrO 3MUTEHTa (AEenOo3uTapHbIM
pacnnuckaMm) uanm npuMeHsnacb 6bl K akKuMsiM WMHOCTP@HHOro sMUTeHTa (Aeno3uTapHbIM
pacnnckaM) peTpoCneKTMBHO CO crieaytowero aHa 3a MNocnegHnM TOProBbiM AHEM B pexXume
OCHOBHbIX ToproB T+ Ha MockoBckol bupxe (B TOM uncne, Koraa NcxogHble LIeHHbIE 6yMarm
MHOCTPaHHbIX 3MUTEHTOB He xpaHunucb B HKO AO HP[), a akumMm poOCCUMMNCKOr0O 3MUTEHTA
WIN  MeXAYHapOAHOM KOMMaHUM SBASSAMCb  Obl  aKUMSMM  MHOCTPAHHOIO 3MUTEHTa
(Aeno3uTapHbIMX pacnuckamu).
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4.4. Mogenb CAPM 3-ro ypoBHS He MOXeT NpUMEHATLCS A5 Uenen onpeaeneHns cnpaseisineomn
CTOMMOCTM  aKUMW  WHOCTPaHHbIX  3MUTEHTOB, [AENO3MTapHbIX  Pacnucok,  akuui
MeXAYHapOAHbIX KOMMaHWM, aKuM pPOCCUMCKUX DSMUTEHTOB B C/y4vae oOrpaHuyeHus
OpraHmM3aTopoM TOProB/v AOMYCTUMbIX KOLOB PacyeTOB B pexuMe TOproB «PeXmMM OCHOBHbIX
TOoproB T+» MO cAenkaM C LeHHbiMM BymaramMu, B CBS3M C MNPEACTOsILENn NMPUOCTAHOBKOWM
TOProB LEHHbIMKM BymMaraMm uam B Ciyvae NpUHATUS OPraHnM3aTopoM TOProBAM pelleHus o
NpUOCTaHOBKE TOProB LeHHbIMM ByMaramu - ¢ Hambonee paHHen U3 AaTt: AaTbl, C KOTOPOW B
peXxnume TOproB «PeXXnM OCHOBHbIX TOPros T+» HEBO3MOXHO 3aKJ/Il0UEHME CAENOK C aKUMAMU
WHOCTPa@HHOIro aMuTeHTa (Aeno3mnTapHbIMMU pacnuckamun); GakTuyeckor aaTbl NPUOCTAHOBKMU
TOProB akuUMAMU MHOCTPAHHOro 3MUTeHTa (AEeno3uTapHbIMM pacnuckamm) (B yKasaHHOM
cnyyae cnpaseanneas CTOMMOCTb onpefenseTcsd No UHbIM MoAeNnsM OLUEeHKWM, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHBIX AAHHbIX 3-r0 YpoBHS). OrpaHuyeHne npenycMoTpeHHOE HACTOSLMM
NYHKTOM He MNpPUMEHSETCs B TexX Cnyyasax, Korga B Aaty nybnumkaumm umHdopmaumm 06
OrpaHNYeHnn A0MYyCTUMbIX KOAOB pacyeToB B peXxmnMme Topros «PexuM OCHOBHbIX TOproB T+»
no caenkam C LUeHHbIMKM ByMaraMu MHOCTPaHHbIX 3MUTEHTOB onybnnkoBaHa MHOpMaUMsa O
TOM, YTO aKLMWN POCCUINCKOro aMMUTEHTa (MM MeXAYHAPOAHON KOMMAaHMK), B ONaaTy KOTOPbIX
NPUHMMAIOTCS COOTBETCTBYIOLWMNE LEeHHble 6yMarM MHOCTPAHHbIX 3MUTEHTOB, BKJ/IOYEHbI B
CMMCOK LieHHbIX Bymar, AoNyLWEeHHbIX K TopraMm).

Mogenu olyeHKn CTOMMOCTU LieHHbIX ByMar, o KoTopbiM OrnpeaeseH aHa/lorMYHbIi aKkTuB (orpesesieHne LeHbl C y4ETOM UCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHSs)

LleHHble 6ymaru Mopsaaok onpeneneHvs CﬂpaBEAﬂMBOﬁ CTOMMOCTH

LleHHas 6ymara saBnsercsi
AOMNOJIHNTENIbHbIM
BbIMYCKOM

Ons  onpepeneHnss CcnpaBeanvMBON  CTOMMOCTM  LEeHHOM 6yMarm MCnosb3yeTcs LeHa BbiMycKka
(aHanorm4yHoOro akTmea), MO OTHOLUEHWUKD K KOTOPOMY JAaHHbIA BbINYCK SIBASETCA AOMOSHUTENbHbIM,
onpepeneHHas, Ha gaty onpeaeneHns CHA B COOTBETCTBUM C MOAENSIMU OLIEHKW CTOMMOCTM LE€HHbIX
bymar, onsa KoTopbix onpeaeneH akTUBHbIN pbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeanvBasi CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy NOpSiAKY A0 BO3HMKHOBEHUS ChpaBensiMBoi
CTOMMOCTU LieHHOM ByMarn, siBAsSitoWEeNcs A0N0STHUTENbHbIM BbIMYyCKOM.

LleHHas 6ymMara,
noslyyeHHasn B pesyJjibTarte
KOHBEpTaLuu B Hee

Ona onpegeneHnss cnpaBeanMBoM CTOMMOCTM LEHHOM ByMmaru, MCnosb3yeTcs LeHa UCXOAHOW LEHHOWM
6ymaru, onpeaeneHHas Ha aaty onpegeneHmss CHA B COOTBETCTBUM C MOAENSAMU OLIEHKM CTOMMOCTMU

APYroi LueHHoi 6ymaru LeHHbIX 6yMar, Ansa KOTOopbiX onpeAesieH aKTUBHbIN PbIHOK, CKOpPPEeKTUPOBaHHas C Y4YeToM
(ucxopHo LeHHoM KoadduumeHTa KoHBepTauum (MCXOAHble AaHHble YPOBHS 2).
6ymarm)

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTM LIEHHbIX 6ymar, ans
KOTOpPbIX OonpeesieH aKTUBHbIN PbIHOK LIEHY WMCXOAHOW LEeHHOW 6ymarm Ha gaty onpegeneHusa CYA,
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MCNOJIb3YETCA CnpaBeaimBasd CTOUMOCTb NCXOOHOW LEeHHOM GYMaFM, onpeaneneHHad Ha Aaty
KOHBEPTaAUNN, CKOPPEKTUPOBaHHaA C y4ETOM KOB(b(bVILI,VIeHTa KOHBEpTauunn (VICXO,CI,HbIe AaHHbIE ypOBHFI
2 nnu ypOBHﬂ 3, B nocnegHem cnydyae - ecnnm cnpaseasimBad CTOMMOCTb NCXOAHOM LIeHHOW 6YMaFVI
6bina onpegeneHa Ha OCHOBaHUN UCXOAHbLIX AAHHbIX 3-ro ypOBHH).

CnpaBeanmBass CTOMMOCTb OMNpeaensieTcsa CorflacHO 3TOMYy nMopsiAKy Ha ApaTy KoueepTauuu. Co
cneayowen aaTtbl npuMeHsieTcs obwnii NopsaoK OLEHKMU.

CnpaBeanmMBoM CTOMMOCTbIO akLMin ¢ 6onbluelrt (MeHbLUen) HOMUHANBLHOW CTOMMOCTbLIO, MPU3HAHHbIX
B pe3yfibTaTe KOHBepTauuum B HUX UCXOAHbIX aKuuih, SBNSETCA crnpaseanueBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

CnpaBeasiMBoi CTOMMOCTbIO aKUWMI TOW e kateropuu (Tuna) C MHbIMKM NpaBaMu, NMpU3HaHHbLIX B
pesynbTaTe KOHBEpTauMm B HUX UCXOAHbIX aKUMi, SBISETCS CnpaBeannBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeAnMBOM CTOMMOCTbIO aKLWW, MNpPU3HaHHbLIX B pe3y/bTaTe KOHBepTauunm npu ApobreHuun
MCXOAHbIX aKUMiA, ABMSIETCS ChpaBeasinBasl CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWK, AeneHHas Ha
KoapduumeHT apobneHus.

CnpaBeanvBoi CTOMMOCTbIO aKLUWW, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuwm Mpu KOHconmaaumm
NCXOAHbIX aKLMW, SIBASIETCSA CnpaBeannBasl CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMA, YMHOXEHHas Ha
KO3 PULMEHT KOHCONMAALMN.

CnpaBeanvBol CTOMMOCTbIO akuMi mnm obnuraunmi HOBOro BbiNyCKa, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpTaLUuM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX Bymar, SBnseTcsa cnpaseannesas CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMmar, AeneHHass Ha KOMMYecTBO akuuni (obnurauuin), B KOTOpoe
KOHBEPTMPOBaHa ogHa KOHBepTUpyeMas LeHHas bymara.

CnpaBeasiMBoi CTOMMOCTbIO aKLUW, MPU3HAHHbLIX B pe3yfibTaTe€ KOHBEPTAUMM B HUX MUCXOAHbLIX
akuuii  Npu  peopraHusaummM B ¢dOpMe CAUAHUS, SBISETCs  CnpaBeanvMBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LIEHHbIX ByMar, YMHOXEHHas Ha KO3 dUUNEHT KOHBEpPTaUUN.

CnpaBeanMBon CTOMMOCTbIO aKUMA BHOBb CO34AHHOrO B pe3yfibTaTe peopraHm3aumm B dopme
pa3fefieHns UNKn BblAENEHNS aKLMOHEPHOro obuiecTBa, NPM3HaHHbLIX B pe3ysbTaTe KOHBEpTauuu B
HUX WUCXOAHbIX aKUMI, SABNAETCS crnpaseanmBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, AefNeHHas
Ha Ko3(duuMeHT KoHBepTauum. B cnyyae, ecnu B pe3ynbraTte pasfeneHuss UK BblAeseHUs
co3paeTca gBa wmnm 6onee akuMoOHepHbIX obuwecTtBa, Ha KOI(EdMUMEHT KOHBepTauunm Aenutcs
OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWWA, YMEHbLUEHHAss MNponopuMOHanbHO Aone
MMYLLECTBA PEOpPraHM30BaHHOINO aKUMOHEPHOro oblecTBa, NepeaaHHoOro akuMoHepHOMY 06LLecTBy,
CO34aHHOMY B pe3ysibTaTe pa3AesieHUs UIn BblAENEHUS.

CnpaBeanvBasi CTOMMOCTb aKUWA BHOBb CO3[4AaHHOINO B pe3yfibTaTe peopraHusaumm B dopme
BblAENEHNS aKUMOHEepHOoro obLliecTBa, MNPW3HAHHbLIX B pe3ynbTaTe UMX pacnpefeneHus  cpeauv
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aKLMOHEPOB PEOPraHN30BaHHOMO aKUMOHEPHOro 06LWEeCcTBa, CUMTAETCA PaBHOM HYJIIO.

CnpaBeaiMBoi CTOMMOCTbIO 06/1Mraumii HOBOro BbiMyCKa, NMPU3HaHHbIX B pe3yfibTaTe KOHBepTauuu B
HUX MCXOAHbIX O6AMraumMii Npuv peopraHu3auum 3SMUTEHTa Takux obnuraumn, sBNseTcs CyMMma
3HauYeHW crnpaBeaMBOl CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumii 6e3 ydyeta HK/[ M 3HaudeHue
HK no o6nuraunm HOBOrO BbIMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHbLIMU AOKYMEHTaM
Ha AaTy OLEHKMU.
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MpunoxxeHune A k NMpunoxxeHnuro 3. NMNopsaok onpeaneneHnn
cnpasea/imBoM CTOMMOCTU MHOCTPaHHbIX LeHHbIX 6ymar

Bbibop cnocoba oueHKkM cnpaBeasiMBon CTOMMOCTU LeHHbIX 6yMar (B TOM yucne ueHHbix 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa HannuymeMm pakTMyeckorm BO3MOXHOCTM pacnopsXaTbCsa LeHHbiMKM 6ymaramm (ueHHon 6ymaromn)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUN, NpearnpUHUMaeMblX CO CTOPOHbl MHOCTPAHHbIX FOCYAapCTB, MeXAYyHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX UHAHCOBLIX OpraHuU3aunn, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBLIX LLEHTPOB «EBpOKINp
BaHk», r. bptoccenb, n «KnnpcTpum BaHKUHM>», 1. JTlokceMbypr, B TOM 4YuCe CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHbIX
Mep B OTHoWeHnn Poccuiickon degepaummn, poCcCUNCKUX OPUANYECKNX NUL 1 rpaxaaH Poccuinckon denepaumu.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHUs1, KaK KpUTEPUIA OrpaHNYEHNS pacnopsKeHUS
LLeHHbIMM ByMaramm

O6nuraumm nHocTpaHHoro amureHta, FOBO3 PO, NHOoCTpaHHbIE aKUUUN, MHOCTPaHHbIE Nnau
obnuraumm MexxayHapoaHbiX KOMNaHUK, AONroBble (ETF), HOCTpaHHbIe Aeno3uTapHble
HeHHble 6yMarn mexxayHapoaHbiX (hMHaAHCOBbIX PacCnUCKM, akLuMn MeXxayHapoAHbIX
OpraHusaumM U MHOCTPaHHbIX rocyAapcTB KOMMNaHUMH

1 ypoBeHb cnpaBef/iMBov CTOMMOCTU
bupxeBble LeHbl UCMOJIb3YIOTCS TOJIbKO MPU HAIMYnn OCTYra n BO3MOXHOCTY COBEPLUATL CAEJIKU Ha Takmnx 6upixax
(cm.[IpunoxeHmne 4)
LleHbl MockoBcKkol 6upxun (ecnm oHa nNpu3HaHa akTUBHbIM PbIHKOM) 3@ NOC/eAHUIA TOProBbIv AeHb B Nopsiake
ybbiBaHNA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBol ceccnm MocKOBCKOM BUpxKn Ha aaty onpeaeneHust CHA npu
YCNOBUU MOATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha gaty onpeaenenms CHA, npmM3HaeTcss KOPPeKTHOM, eCnn OHa HaxoauTcs B
MHTepBane Mexay MMHUMaNbHOM M MaKCMMasbHOM LLeHaMn CAESIOK Ha 3Ty Xe AaTy 3Ton xe 6upxu;
b) cpegHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHMs TOProBon ceccnm MOCKOBCKOM BUpXK Ha AaTy onpeaeseHuns
CYA, npu ycrnoBum, 4To AaHHas LeHa HaXoAMTCs B npeenax cnpeja no cnpocy U npensioxXeHUIo Ha yKasaHHYyo
Aaty;
C) U€eHa 3aKpbITUS HA MOMEHT OKOH4YaHUS TOProBon ceccnm MockoBCKOW bupxxn Ha gaty onpegeneHuss CHA npu
YCNOBUUN MOATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa 3aKkpbITus NpU3HaAETCS KOPPEKTHOW, €CNn pacKkpbITbl AaHHble 06 06beMe TOpros 3a AeHb M 06BbEM TOProB He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/IuBoi CTOMMOCTH
1) yeHa, paccuntaHHas HKO AO HP/[]l no yTBep>XAEHHbIM | Mogaenb OUeHKN, OCHOBAHHAs Ha KOPPEKTUPOBKE
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MeToAmkaMm rno3xe 01.12.2017, onpegeneHHasa 1 unu 2
MeToaoM (no ybbiBaHWUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHsis MHAMKATMBHAs LieHa, onpeaesieHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnow
koMmnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(MO NCXOAHBIM A@HHbIM, OTHOCALMMCA K 1 nnm 2 ypoBHKO (No
ybbiBaHWIO)), packpbiBaeMas MHQOPMaLMUOHHO-
aHanuTMyeckuMm npoayktom RuData Price MexxayHapoaHown
nHdopMaumnoHHoM rpynnel «MHTepdhakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBUS pacyeTHbIX LEeH, pacKkpbiBaeMbIX
YKa3aHHbIMM Bbille MCTOYHMKaMU MHGOPMaLMK, B CBS3U C
HEeTOProBbIM gHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble LEeHbl, A8 Lenen onpeaeneHms
cnpaBeanBoOli CTOMMOCTM aKTMBOB UCMONb3YETCA LEeHa,
paccyMTaHHasa No UToram nocnegHero TOproeoro AHs. Takow
noAaxo UCrosb3yeTcs B OTCYTCTBME COObITUI, KOTOpPblE MOMN
CYLLECTBEHHO MOBANSATb Ha 3HA4YEeHWE pacHEeTHOW LeHbl B
HEeTOpProBbIN AEHb.

Ons ueHHbIX 6ymMar, HOMUMHMPOBAHHbLIX B PybasiX N He
ABMSOWNXCSH €BpO0bnraumsiMm, UCNosib3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas rno MoAenn OUEHKU A1 LeHHbIX
6yMar, HOMMHUPOBAHHbLIX B pybnsax, B COOTBETCTBUMN C
MpunoxeHvem 36 (Mogenb OUEHKN MCNOMb3YEeT UCXOAHbIe
AaHHble 2-T0 YPOBHS B Cny4yae oTHeceHus obnauraunm K
pentuHroson rpynne I, II nnaun III)

ncropunyeckon ueHbl (Mogenb CAPM) - TonbKo Ans
LeHHbIX 6yMar, obpalwarowmnxcs Ha MOCKOBCKOM
6upxe, 1 3a UCKIOYEHNEM Cly4YaeB,
YCTaHOB/EHHbIX B pa3aene 4 MpuaoxexHuna 3.

3 ypoBeHb cnpaBea/inBoi CTOMMOCTHU

1) ueHa, paccuntaHHas HKO AO HPO no w™etogmkam
yTBepXaeHHbIM  no3xe 01.12.2017, onpepeneHHasd
metogom 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Moaenb OueHKM, OCHOBaAHHAas Ha
KOPPEKTMPOBKE NCTOPUYECKON LeHbl (Moaesb
CAPM 3-ro ypoBHS) - TO/IbKO B Ciiy4asix
npeanycMoTpeHHbIX pasaenoM 4 MpunoxeHus 3

2) ueHa (CTonMOCTb) onpeaeneHHas ¢
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2) MHAeKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ncxoAHbIM AaHHbBIM, OTHOCALWMMCS K 3 YPOBHIO),
packpbiBaeMas MHMOpPMaLMOHHO-aHANIUTUYECKMUM
npoAyKTOM RuData Price MexayHapoaHom
MHMOPMaLIMOHHOM rpynmnobl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacUYEeTHbIX LleH, pacKpbliBaeMbIX
YKa3aHHbIMU BbllLE NCTOYHUKAMU VIHCbOpMaLI,VIVI, B CBA3UN C
HETOProBbiM AHEM 6VIp)K, Mo UTOraM TOProB Ha KOTOPbIX
ONpeaendarnTCcd paCyeTHbIE LUEHbI, ANA uenen onpeaeneHus
cnpaBep,nMBoM CTOMMOCTU aKTUBOB UCMOJIb3YETCA LEHA,
pacC4nUTaHHasa No UToram nocnegHero Toprosoro gHA. Takom
noaxoa NCnonb3yeTca B OTCYTCTBUE CO6bITMl71, KOTOpble MOIrn
CylwecCcTBeHHO NOoBJ/INATb Ha 3HA4YEHNE pacquHoﬁ LIEHbI B
HeTOpFOBbIVI AEHb

3) Ans ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKNX
pybnsax n He aBnaWMXCS eBpoobnnraumamm - LeHa,
onpepenieHHas No MoAenu oueHKM Ansa LeHHbix 6ymar,
HOMWHMPOBAHHbIX B pybssiX, B COOTBETCTBUM C [IpuaoxeHnem
36 (Moaenb oueHKM UCNOob3yeT NCXOAHbIe AaHHble 2-T0
YPOBHS B c/ly4yae oTHeceHus obnuraumm K IV penTnHrosom

rpynne)

4) yeHa (CTOMMOCTb) onpeneneHHas ¢ UCroJsib30BaHMEM
HabnagaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX NPO@d. y4aCTHMKaMM pbiHKA LieHHbIX 6ymMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CY)XAEHUS Yrnpasasiiowen
KOMNaHuu (B TOM yncne o cnocobHoCTn peanmsoBaTb aKTUB
TakuM nnuam), B TeYEHUE CpoKa, YCTAaHOBIEHHOIo nNpod.
YYaACTHMKOM /151 BO3MOXHOIO COBEpPLUEHMS CAENKWN MO
npefoCTaBf€HHOM KOTUpOBKe. [pn 3TOM CBeAEeHUs o
HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX A0SIXKHbI
OBHOBNATLCS He pexe, YeM Ha Kaxxaylo AaTy onpeaeneHus
CYA. B Tom cnyyae, ecnu HanpasfeHHas nHdopmauymsa nnbo
cornalwieHue, perynmpyroLwee OTHOLWEHUS] CTOPOH, HE COAEPXKUT
YKa3aHusa Ha CpPOK, B TEYEHMEe KOTOPOro Npod. y4acTHMK roTos

Ncnosib3oBaHWeM HabngaemMblx/NoOATBEPXKAAEMbIX
KOTWMPOBOK, NpeAoCcTaBneHHbIX Npod.
y4YaCTHMKaMM pbliHKA LieHHbIX 6ymar, Ha
OCHOBaHMN MOTUBUPOBAHHOIO CYXAEHUS
YnpaBnsoowen KoMnaHmmn (B TOM ymcne o
CNoCOBHOCTM peann3oBaTb akTUB TakMM Nuuam), B
TeyeHue cpokKa, YCTaHOB/IEHHOIro Npod.
YYaCTHUKOM A/ BO3MOXXHOIO COBEpLUEHUS CAENKU
Nno NpeaocTaBfeHHON KOTUpoBke. [Mpu 3TOM
cBefeHus o HabntoaaeMblix/noaTBepXaaeMbIX
KOTUPOBKaX AO/KHbI OBHOBAATLCA HE pexe, Yem
Ha Kaxayto aaty onpegeneHuns CHA.

B ToM cnyuae, ecnu HanpaeneHHas MHdopMaLuus
nnbo cornaweHue, perynupytollee oTHOLWEHUS
CTOPOH, He COAEPXUT YKa3zaHMsa Ha CPOK, B
TeyeHue KOToporo npod. y4acTHUK rotos
COBEpLNTb CAENKY MO NpeaoCTaB/IeHHOM
KOTMPOBKE, TO Takas KOTUPOBKA MOXET
NCNOob30BaTbCA AN Lenen onpeaeneHns
cnpaBensiMBoM CTOMMOCTU LEHHOM ByMarn TosbKo
MO COCTOSAHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHUU
OTYeTa OLEHLUMKA, COOTBETCTBYHOLLErO
TpeboBaHnaM denepanbHOro 3akoHa "06
MHBECTUUMOHHbLIX doHaax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHusa N° 3758-Y n HacToswmx Mpasun
onpegenenusa CHA, nmbo 0 (Honb) (B ciyvae
NOATBEPXKAEHMNSA HEBO3MOXHOCTM PacnopsiKaTbCs
aKTMBOM W Hanmnuuns o6CToSaTENbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCcTBMU C PegepanbHbiM 3akoHOM N-135 "0O6
oueHo4YHoW gestenbHocTn" oT 29.07.1998 roga).
OnpepeneHve crnpaBeasiBon CTOMMOCTM akUnin
WHOCTPaAHHOIro 3MUTEHTA (Aeno3nTapHbIX
pacnucok), SMUTEHT KOTOPbIX (3MUTEHT
NpeacTaB/siEMOro akTMBa Mo KOTOPbIM) HaXoAUTCS
B Npouecce peaoMUUnasunm, WM LeHHbIX 6yMmar
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COBEPLWNTb CAENKY MO Hpeﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKa4d MHOCTPAQHHOI0 aMUTEHTA, B CBA3U C UX

KOTMPOBKa MOXEeT MCMNOJ/Ib30BaTbCA AN Lenen onpeaeneHns npeacroswmm npmobpeteHmem n npogaxen
cnpasefnnBoOM CTOMMOCTU LIeHHOM ByMarn TonbKo rno (pasmelleHmeM) ueHHbIX bymar (obMeHoM), No
COCTOSIHUIO Ha AaTy KOTUPOBKMW. CTOMMOCTM paBHOWM HY/O HE AOMNYCKaeTcs B
OTCYTCTBUM NOAFOTOBAEHHOIo oT4YeTa 06 oueHke
5) ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBaHUM OTYyeTa (KkpoMe cny4yaeB, Npu KOTOPbIX CNpaBeasinBas
OLEeHLNKa, COOTBETCTBYOLWEro TpeboBaHmsamMm degepasbHOro CTOMMOCTb OnpenensieTcss B COOTBETCTBUN C
3akoHa "06 MHBECTUUMOHHbIX poHAaxX", NPUHATbIX B MpunoxeHnem 6 U onpeneneHHas B COOTBETCTBUU
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YkaszaHua N° 3758-Y | c [MpunoxeHmneM 6 cnpasenavsas CTOMMOCTb
n Hactosawmx Mpasun onpeaeneHns CHA, nubo 0 (Hob) paBHa Hyno0).

(oueHka No HyNneBol CTOMMOCTM AOCTYMNHa TOJIbKO AN
MHOCTPaHHbIX 06Anraunii, He CBAA3aHHbIX C POCCUMCKUMM
PUANYECKMMN NNLAMN, AONTOBbIX LLEeHHbIX 6yMar
MeXAYHapoaHbIX PUHAHCOBbLIX OpraHM3aunii 1 NHOCTPaHHbIX
rocyaapcrs, KOTopble 6bIsI NEPBUYHO pa3MeELLEHbI B MHOWN
CTpaHe, yeM PO, B cny4yae NoaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCs aKkTUBOM U HanMunsa obCToAaTeNbCTB,
CBMAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaAEeXHYI0 OLEHKY aKTMBa B COOTBETCTBUM C PeaepasbHbIM
3akoHoM N-135 "O6 oueHo4uHoM AaeaTenbHocTu" oT 29.07.1998
roga)

XpaHeHue He uepe3 HKO AO HP
MecCTo XpaHeHU s, KaKk KpUTepUii orpaHnYeHnst pacrnops>XeHns
LLeHHbIMM ByMaramm

O6nuraumm MHoCcTpaHHoro amureHta, FOBO3 PO,
obnuraumm MexxayHapoaHbiX KOMNaHUK, AONroBble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OopraHusauuii U MHOCTPAHHbIX rOCyAapcTB

MHoOCTpaHHble akuMn, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE AieNnO3UTapHble PAacnUCKM, akLnm
MeXXAYHapPOAHbIX KOMNaHUM

1 ypoBeHb cnpaBef/inBov CTOMMOCTU
bupixeBbie LeHbI UCMOJIb3YIOTCS TOJIbKO MPU HaIMYmu AOCTyrna n BO3MOXXHOCTY COBEPLLIATL CAEJIKN Ha Takmnx bupxxax
(cm. [MpunoxeHne 4)

LleHbl OCHOBHOrO pblHKa W3 4YuCa aKTUBHbIX MHOCTPaHHbIX 6uMp)X Ha AaTty onpegenenHnsas CYHA 3a nocnegHuin
TOpProBbl AEHb, BbibpaHHblIE B criegytowem nopsiake (ybobiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOM Bupxxn Ha aaTty onpeneneHus CHA;

LleHa cnpoca, onpeaeneHHas Ha pgaTy onpegeneHuss CYA, Npu3HaeTcs KOPPEKTHOW, €CnM OHa HaxoauTcsa B
MHTEepBasie Mexay MMHUManbHOM M MakKCMMasbHOM LEeHaMU CAESIOK Ha 3Ty Xe AaTy 3ToMn xe 6umpxu;

b) ueHa 3akpbiTnsa (px_last) Ha ToproBol naowaaKe MHOCTPaAHHOM bupxun Ha gaty onpegenenmss CHA npu ycnosum




NoATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa 3aKkpbITMS NPU3HAETCA KOPPEKTHOW, €CNN packpbITbl AaHHble 06 06bemMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HyJto.

LleHbl OCHOBHOMO pblHKA M3 4YMCNa aKTUBHbIX POCCUACKUX BUpX (3a uUcknoveHneMm MockoBCKOW 6MpXxKn) Ha aaTty
onpeneneHna CYA (Mnu 3a nocnefHWii TOProBbld AeHb, ecnu pabounii AeHb 06bsBNEH 6upxeil HETOproBbiM) B
nopsake yboiBaHMs npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIACKON BUpXKM Ha aaTy onpeaeneHna CHA npu
yCNoBUM MOATBEPXKAEHUS ee KOPPEeKTHOCTM; LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHms CHA, npusHaeTtcs
KOPPEKTHOM, €C/IM OHa HaxXOAMTCHA B UHTepBane Mexay MUHUMaNbHOM M MaKCMManbHOM LEeHaMW CAENOK Ha 3Ty Xe
AaTy 3TON xe bupxu;

b) cpepHeB3BelweHHasa LeHa HA MOMEHT OKOHYaHMSA TOProBOM CECCMM POCCUINCKON BUpXM Ha AaTy onpeaenieHus
CHA, npu ycnoBuu, 4YTO AaHHAsa LleHa HaxoAMTCSA B npepenax crnpega no Cnpocy M NpeanoXeHW Ha yKa3aHHYHo
naty;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUMCKOM B6MpXxKn Ha aaTy onpegeneHna CHA npwm
YCNOBWUM MOATBEPXAEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITUA NpU3HAETCS KOPPEKTHOWN, eCNn pacKkpbiThl AaHHble 06 obbemMe TOpProB 3a AeHb M 06beM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBeAsiMuBo CTOMMOCTHU

1) nHaoekcHas ueHa, onpegeneHHas no metogmke RUDIP no | Mogenb OUEHKKW, OCHOBaHHasi Ha KOpPPEKTUpPOBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCS K 1 wam 2 ypoOBHIO, | nCTopnyeckon ueHbl (Mogens CAPM) - Tonbko Ans
packpbiBaeMas MHMOPMALIMOHHO-aHAINTUYECKUM | LeHHbIX ByMar, obpaluatomnxcss Ha poCcCMnckmMx (3a
npoayktom RuData Price MexayHapoaHOW MHGMOPMaUUOHHOM | uckntodeHnem  MAO  MockoBckass  6upxa) u
rpynnbl  «NHTepdakc» (https://rudata.info/aboutDB/data- | nHocTpaHHbIX POHAOBLIX BMpIKax

price)

2) MVHAMKaATMBHas UeHa, onpegeneHHass No MeToauke
«Cbonds Estimation», packpbiBaemMass rpynnomn KOMMNaHWR

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

B cnyyae OTCyTCTBMS pacyeTHbIX LEeH, pacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHWKAMU MHbOpMaUMK, B CBS3U C
HEeTOproBbiM AHeM 6upX, MO MTOraM TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHble LeHbl, ANS Lenei onpeaeneHus
CcrpaBea/IMBOM CTOMMOCTM aKTMBOB WCMOJNIb3YEeTCs  LEeHa,
paccyMTaHHas Nno uUToram nocrieaHero ToproBoro AHs. Takoi
noaxo4 WCMNoNb3yeTcs B OTCYTCTBME COGbITUIA, KOTOpble
MOIMMIN CYLIECTBEHHO MOB/IMSTb HAa 3HA4YeHUEe PpacyeTHOM
LileHbl B HETOProBbIli AEHb.

44


https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/

*BbllleyKa3aHHble LEHbl MPUMEHSIOTCA MNpU  Hannymu
hakTnyeckom BO3MOXHOCTM pacriopshxaTtbcs LLlEHHOM
bymaroi C Yy4yeTOM OpraHu3oBaHHOM LENoYKM (CXembl)

XPaHEHUA

3 ypoBeHb cnipaBeain

BOW CTOMMOCTH

1) wnHpekcHas ueHa, onpeneneHHas no metoanke RUDIP
MO UCXOAHbIM A@HHbIM, OTHOCALUMMCH K 3 YPOBHIO,
packpbiBaeMas MHMOPMALMOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHom
nHdopMaLnoHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYTCTBMS pacyYeTHOW LEHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIlle WCTOYHWUKOM WHbOpMaLUMK, B CBA3U C
HETOpProBbiIM AHeM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LeHbl, ANa Lenen onpeaeneHus
CnpaBeAnnBOMA CTOMMOCTM aKTUBOB WCMOJIb3YEeTCA LeHa,
paccyMTaHHasa Mo uToram nocnegHero TOproBoro AHs. Takown
noaxo4 WCnonb3yeTcss B OTCYTCTBME COObITUIA, KOTOpbie
MOrIN  CYLIEeCTBEHHO TMOBAUATbL Ha 3Ha4YeHWe pacyeTHOW
LeHbl B HETOProBbl A€Hb.

*BbllleyKa3aHHas LeHa MNpUMMEHSIETCa NpyM  Hanu4umm
dakTnyeckomn BO3MOXHOCTMU pacrnopshxaTtbcs LLeHHOM
bymaroh C YYE€TOM OpraHW3oBaHHOM LEMNOYKM (CXEMbI)

XpaHeHust

2) ueHa (CTOMMOCTb) onpeneneHHass C WUCMNOJSIb30BaHMEM

HabntoaaeMbIX/NOATBEPKAAEMbIX KOTMPOBOK,
npefocTaBfeHHbIX Mpod. Yy4yacTHMKAMM pblHKA LEHHbIX
6ymMar, Ha OCHOBaHMM  MOTMBUPOBAHHOIO  CYXAEHUS

Ynpasnsawuwern komnaHmm (B TOM 4ucie 0O cnocobHocTwm
peann3oBaTb aKTMB TakuMM nuuaM), B TeyeHne Cpoka,
YCT@HOBNEHHOro npod. YYaCTHMKOM A4S BO3MOXHOMO
CoBepLUIeHns caenku no npeaocTaB/ieHHON KoTupoBke. [lpu
3TOM cBefeHus o] HabntogaeMbix/noaTeepXxaaeMblx
KOTMPOBKaX JAO0/KHbl OBHOBASATLCS He pexe, 4YeM Ha
Kaxayt paty onpepeneHna CHA. B ToM cnyyae, ecnu
HanpaBJ/ieHHas nHdopmaums nmbo corfaweHwue,
perynupytowee OTHOLWEHUS CTOPOH, HE COAEPXWUT yKasaHus
Ha CpOK, B TeyeHue KOoToporo npod. Yy4YacTHWK TroToB

1) ueHa (cTouMmocCTb) onpeaeneHHas C
ncnosb3oBaHueM  HabniogaeMbix/NOATBEPXKAAEMbIX
KOTWMPOBOK, MpeAocTaBfieHHbIX Mpod. Yy4yacTHUKaMU
pblHKa LLEeHHbIX 6ymar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO CYy>XXAeHus YnpasnsoLien
KoMnaHuu (B TOM 4Yncne o cnocobHOCTN peannsoBaTb

aKTunB TaKunM J'IMLI,aM), B TEYEHMKE CpoOKa,
YCTAHOBJIEHHOIO I'IpOCb. Y4YaCTHUKOM ansa
BO3MOXXHOIO coBepLieHunA CAENKHN no

npenocTaB/ieHHOM KoTupoBke. MNMpn 3TOM cBeaeHUs O
HabnoaaeMblx/NoATBEPXAAEMbIX KOTUpOBKax
OO/MKHbI OOHOBNSATBCA HE pexe, YEM Ha Kaxayko
aaty onpegeneHna CYHA. B ToM cnydae, ecnu
HanpaBneHHas wWHdopMaumsa nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, He COAEepXUT
yKasaHnsa Ha CpoK, B Te4dYeHue KOTOporo npod.
y4acTHUK roToB coBepwmnTb caenky no
npenocTaB/ieHHON KOTUPOBKE, TO Takas KOTMpOBKA
MOXEeT WCNoMb30BaTbCsA ANs Uenen onpeaeneHus
cnpaBensiMBoON CTOMMOCTWU LieHHOM ByMaru TonbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpepeneHHas Ha OCHOBaHMU
oT4yeTa OUEHLIMKa, COOTBETCTBYoWeEero TpeboBaHmsam
Q®epepanbHOoro 3akoHa "O6  MHBECTULMOHHbIX
doHgax", nNPUHATBIX B COOTBETCTBUM C  HUM
HOpPMaTMBHbIX aKToB, YkazaHua N¢ 3758-Y wu
HacTtoawmnx [pasun onpegeneHna CYA, nub6o O
(Honb) (B cny4dae noATBEPXAEHUS HEBO3MOXHOCTU
pacnopsikaTbCs akTMBOM M Hanumuus obCcToaTenbCTs,
CBNAETENbCTBYHOLWLMX o] HEBO3MOXHOCTH
OCYWEeCTBUTb HAAEXHYI OUEeHKY aKTuBa B
cooTBeTCcTBMM C PegepanbHbiM 3akoHOM N-135 "0O6
oueHo4YHoM aestenbHocTn" oT 29.07.1998 roga)

45


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

COBEpLWUTb CAENKYy Mo npenocTaB/ieHHON KOTUPOBKE, TO
Takas KOTMPOBKa MOXET WCMoJb30BaTbhCA ANa Lenemn
onpeneneHuss crnpaseanBon CTOMMOCTM UEHHOM 6yMaru
TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMW OT4eTa
OLeHLIMKa, COOTBETCTBYIOWero TpeboBaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHAax", MpUHATBIX B
COOTBETCTBUM C HWUM HOPMATMBHbIX aKTOB, YKasaHus N°
3758-Y un Hactoawwmx Mpasun onpeaenenms CHA, nunbo 0
(Honb) (B cnydae  noATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsXaTbCs  aKTMBOM W HalMuma  0bBCTOSATEeNbCTB,
CBUOETENBbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLEeCTBUTb
HaZEeXHYI OLUEHKY aKTMBa B COOTBETCTBUM C deaepanbHbIM
3akoHOM N-135 "O6 oueHouyHOW pedATenbHoCcTM"  OT
29.07.1998 roga)

AononHuTtenbHble 0CO6EeHHOCTN OLLEHKMU:

1. B cny4yae, ecnm uUeHHble 6yMmarn OrpaHu4YeHbl B pacCnopsiXXeHWM B CBA3M C XpaHEHUMEM B POCCUNCKUX
aeno3untapuax (kpome HKO AO HPZ), B OTHOWEHUN KOTOPbIX BBEAEHbI OrpaHuMuuUTENbHbIE Mepbl (CaHKLMK) CO
CTOPOHbI CTpaH, OCYLLEeCTBASKOWNX HeApyXeCTBEeHHble AEeUCTBMSA B OTHOWweHun Poccuiickon Odepepaummn w
POCCUNCKNX HOPUANYECKUX NuL, W OTCYTCTBYeT WHbOpMauMs O BbIWECTOAWEM MecTe XpaHeHus (uernouke
XpaHeHnsa), TO crnpaBensiMBasl CTOMMOCTb TakKMX UEHHbIX GyMar onpenensitotcs TOAbKO Ha 3-M YpOBHE C
NCMoNb30BaHMeEM criefywmnx Nogxoa0B:

e UeHa (CToMMOCTb) onpeaeneHHas C WCNoAb3oBaHWeM HabngaeMblx/NoATBEPXAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4yacTHMKaAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
Cy>XXaeHus Ynpasnswowen KoMmnaHmm (B TOM 4ynucne o0 cnoCcobHOCTM peannsoBaTb aKTUB TakuUM nuuam),
B TeYyeHue CpoKa, YCTaHOBNEHHOro npod. y4aCTHUMKOM A8 BO3MOXHOIMO COBEpPLUEHUS CcAesku No
npenocTaB/ieHHOMW KOTUpoBKe. [pu 3TOM cBefeHuMs O HabnwgaemblX/noaTBepXAaeMblX KOTUPOBKaX
OO/MKHbl OBHOBMISATLCA He pexe, 4YeM Ha Kaxayw paty onpegeneHns CHA. B Tom cnyyae, ecnum
Hanpas/ieHHasa WHQopMauns Nnbo cornaweHue, perynumpytoliee OTHOLWEHUS CTOPOH, He COAEepPXWUT
YKasaHua Ha CpoOK, B TeyeHue KOTOpOoro npod. Y4YacTHMK TrOTOB COBeplWUTb CcAenky no
npeaocTaB/ieHHOM KOTUPOBKeE, TO Takasi KOTMPOBKa MOXET MCMNOAb30BaTbCA AN Lenen onpeaeneHus
cnpaseanmBon CTOMMOCTU LEeHHOW ByMarm TONIbKO MO COCTOSHMIO Ha AaTy KOTUPOBKMU
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2.

e LeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMKM OTYeTa OLEHLMKa, COOTBETCTBYOWeEro TpeboBaHmaM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHbLIX doHAaax", MPUHATbIX B COOTBETCTBMM C  HUM
HOPMaTUBHbIX akToB, Yka3aHua N° 3758-Y u HacTtoawmx lMpasun onpeaenenna CHA, nmbo 0 (HONb)
(B cny4dae noaTBepXAEHUS HEBO3MOXHOCTM pacrnopsiXXaTbCd aKTUBOM U Hanmumsa o6CTOATENbCTB,
CBUAETENbCTBYHOLNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBMU C
®depepanbHbIM 3akoHOM N-135 "O6 oueHouHoOM geatenbHocTn" oT 29.07.1998 roaa)

B cnyuyae, ecnu ueHHble 6yMarn orpaHuyeHbl B pacroOpsXXeHUW B CBA3M C XPaHEHWEM B POCCUNCKUX
aenosutapusax (kpome HKO AO HP[), B OTHOLWEHUMN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CaHKUWK) CO
CTOPOHbl CTpaH, OCYLECTBASKWNX HeApYyXeCTBEeHHble AEeUCTBUSA B OTHOWweHuuM Poccuiickon depepaumun w
POCCUNCKNX OpUAMYECKUX NUL, NMPpU 3TOM nMeeTcs nHdopmaumsa o Hannuymm HKO AO HP[ cpeaw BbilLecTosAwmx
MeCT XpaHeHus, TO CrpaBensinBas CTOMMOCTb TakKMX UEHHbIX Gymar onpeaensiTCsd aHasorMyHo MeToAaam
OLEHKW, MPeayCMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3 HKO AO HPZ B HacToaweM MNpunoxeHuu.

B cnyuyae, ecnu ueHHble 6yMarn orpaHuyeHbl B paCroOpsXXeHMW B CBA3N C XPaHEHWEM B POCCUNCKUX
aenosutapuax (kpome HKO AO HP[l), B OTHOLWEHUM KOTOPbIX BBEAEHbl OFrpaHUYUTENbHbIE Mepbl (CaHKUWK) CO
CTOPOHbI CTpaH, OCYLIECTBASIWNX HeapYyXeCTBEHHble AEeNCTBUS B OTHOweHun Poccuinckon Odepepaunun u
POCCUNCKUX HOPUANYECKUX NUL, MNpU 3TOM UMeeTCa WHdopMaunMs O HanUunmu Cpeaun BbIWECTOSAWMUX MecT
XpaHeHUss MHOCTPaHHbIX Aeno3uTapueB, 3aperncTpupoBaHHbIX W (WAKW) HaxoAsWMXCA Ha TeppuTopuu
MHOCTPaHHbIX FOCYAapCTB, KOTOpPble HEe COBepLlalT HeApyXeCTBEHHble AENCTBUSA B OTHOWEHWW Poccuinckom
depepaumm, poCCUNCKUX OPUANYECKUX UL, TO CNpaBeannsas CTOMMOCTb TakuUX UeHHbIX byMar onpeaenstoTcs
aHaNoOrM4YHO MeToAaM OLEHKM, NPeaAyCMOTPEHHbIM AN XpaHeHUs UeHHbiXx 6ymar He 4yepe3 HKO AO HPA B
HacTosAweM [NpunoxeHun.

CnpaseanuBas CTOMMOCTb LeHHbIX byMar, onpegeneHHas Ha OCHOBaHMW OTYeTa OLUEHLIMKA A0/DKHA YYUTbiBaTb
OENCTBYOWME OrpaHuYmMTeNbHble Mepbl, BBEAEHHblE B OTHOLWIEHWW BRagenbua UeHHblX 6ymar (MHOro nuua,
ocylwiecTensitowlero npasa no uUeHHbIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YUYMUTbIBAKOTCA MNpaBa Bnagenbua LeHHblX bymar, coctasnawowmx mmywectso MU®, n (Mnn) MecTo XpaHeHus
OLleHMBAEMbIX LleHHbIX byMmar.
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NPUMOXEHMWE 4. NEPEYEHb OOCTYMNHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPAB/SAIIOLLASA
KOMMAHMSA UMEET BO3SMOX>XHOCTb PACMOPSAXXATbLCA AKTUBOM
(AKTUBAMMW)

My6bnnuyHoe akumoHepHoe obuwecTtBo "Mockosckasa bupxa MMBB - | X
PTC"
My6nnyHoe akumoHepHoe obuecTtso "CIB bupxa" X
AkumoHepHoe obuwectso "CaHkT-lNeTepbyprckas BantoTtHas bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLIUX
AEHEXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTONMOCTU 6y,ayLme AEHEXXHbBIX NOTOKOB U rNIpUMEHEHNE

B cnyudasax, ykasaHHbiXx B [lpunoxeHuu 10, cnpaseasvBass CTOMMOCTb BKJ/1aZoB

(neno3nToB) B KPeAUTHbIX OpraHM3auusx onpeaensieTcs no npuBeAeHHOW CTOMMOCTMH,

paCC‘JMTaHHOVI B COOTBETCTBMM C HACTOALWMM [punoxxeHmem.

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB:

c P
_ n
PV= Z (1 + 7)Pn/365
n=1

roe:
PV - cnpaBeanueas (npvBeaeHHasi) CTOMMOCTb aKTMBa

N — KONMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MOoraweHuns akTmeBa, HaudynHas C aaTthl

onpeneneHns CHA;

P - CcyMMa n-0oro AeHeXHOoro rnoToka (I'IpOLl,eHTbI M OCHOBHa4d CYMMa);

n- I'IOpFI,EI,KOBbIVI HOMEep AEeHEeXHOro NoToka, HaunHas ¢ aatbl onpeaeneHusa CYA;

D, - KONn4yecTtBo AHen oT patbl onpegenenHna CHA o AaTbl N-Oro AEHEeXHOro

NMnOoTOKa,

r — CTaBKa ANCKOHTUPOBaHWA B MPOLEHTAX roAoBblX, onpeaeneHHaa B HAaCTOALLEM

NPUIOXEHUN.

5.2. lNopsigok onpeaesieHnss n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NOoTOKU, BKJO4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCCHUTbIBAOTCA B COOTBETCTBUUN C
ycnosunamMmm A0orosopa, AATON AEHEXHOro rnoToka CYMTaeTcs oXxuaaemas agaTta, B KOTOpPYHO
MIaHNUPYETCA NOCTYMJIEHUE AEHEXHbLIX CPeEACTB, COOTBETCTBYHOLlad AaTE€ OKOHYaHUA N-

oro nepuoaa (3a UCKIIOYEHNEM C/lyYaeB AOCPOYHOrO MOralleHns OCHOBHOIO A0/ra).
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CyMMbl [IEHEXHbIX MOTOKOB PACCUYUTHLIBAOTCA C YYETOM KamnuTanu3auuu MpPOLIEHTHbIX
[lOXOZ10B, €C/11 3TO NPeayCMOTPEHO YC0BMAMK AOrOBOpa.

MpadMK AEHEXHbIX MOTOKOB KOPPEKTUPYETCH B Cllyyae:

. BHECEHUSA U3MEeHEHUW B Aorosop (B TOM 4UucCAe B 4acTU U3MEHEHWUS CTaBKW MO
AOroBopy, Cpoka AencTBus [orosopa, nNeEpMOAMYHOCTU WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

. W3MEHEHUS CYMMbl OCHOBHOro posira (MNOMOSIHEHUS, YAaCTUYHOro JAOCPOYHOro
noraweHnsi OCHOBHOIO A0Mra, ec/im OHO He 6bl/10 yuYTeHo B rpaduke).

5.3. lNepnoanyHOCTb OripeaesieHns CTaBKU AUCKOHTUPOBAHUS

CraBka ANCKOHTUPOBaHMA OonpeaendeTca no COCToOAHUIO Ha KaXAyr AaTy onpeaeneHumd

cnpaBeasiNBoOM CTOMMOCTU, BKIOYasN:

° AaTy nepBoHa4a/ibHOro NpmM3HaHMA akKTuUBa,

° AaTy Ha4danla nNpuMEHEHUA W3MEHEHUI W AOMOSIHEHUA B HacTosWMe Mpasuna
onpeaeneHns CYHA B 4acTm wu3MeHeHus Buaa pblHO‘-IHOVI CTaBKn nocne
nepBoHa4ya/ibHOro NpmM3HaHMAa aKTuMBa,

° Aaty U3MEHEHUA KNo4YeBOM CTaBku baHka Poccun, nocne nepBoHa4asibHOro

NpU3HaHWA aKTUBA.
5.4. lNopsgok onpegeneHns ctaBkv ANCKOHTUPOBaHUA A4/18 Aeno3uTta

CraBKa OUCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpoM B TedeHMe MaKCUMMaJlbHOro
CpoKa, ecnm ee 3HauyeHMe HaxoAMTCcA B npepesiax AuanasoHa
Kosie6aHu pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiyueB C y4eToM
nocnepHen pacKpbiTOM CTaBKWU.

CraBka NoO [O0roBopy MNpU3HaeTCcs PbIHOYHOW, ecnu A0roBop 3ak/4veH ¢ 6aHKoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HAUYUMbIX KPeAUTHbIX OpraHuM3auun,
yTBepXXAeHHbIn BaHkoM Poccum Ha OCHOBaHUWM METOAMKWM, YCTAHOBJSIEHHOM YKa3aHWeMm
BaHka Poccunm ot 22.07.2015 N2 3737-Y «O wMeToauke onpegeneHns CUCTEMHO
3HAUYMMbIX KpeauTHbIX opraHmsauumn», un onybnmkoBaHHbIN Ha canTe baHka Poccun
WWW.Cbr.ru no COCTOSIHMIO Ha AaTy NepBOHA4Ya bHOro NPU3HaHUA.

B oTHOWeEHMN Aeno3uToB B Taknx baHKax npoBepkKa COOTBETCTBUS CTaBKU PbIHOYHOW He

Npou3BOAUTCA.
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[Jnana3oH pblHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAKYUTENbHO):

* OT MMHMMAJIbHOWN PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHWUK PbIHOYHOM CTaBKW
Ha ropu3oHTe 3 MecsaueB C Yy4YeToM nocnegHen packpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BEMUMHY CNPeAa (Tpuumun),

* [0 MakKCMManbHOW PbIHOYHON CTaBKW, PaBHOM 3HAYEHWUK PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENIMYEHHOMY Ha BENIMUMHY CNPEeAa (Mpuummaxc)-

Cnpen (oonycTuMoe OTK/IOHEHMe B MpOUEHTax OT 3Ha4YeHUS PbIHOYHOW CTaBKW)
yCTaHaBNIMBaeTCa B pa3Mepe CTaHAapTHOrO OTK/OHeHWe (O) PbIHOYHbLIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4eTOM nocneaHen pacKpbIiToMn
PbIHOYHOW CTaBKW M onpeaenseTca no gopmyne?:

21'3= 1 (rprHi — Toum ) 2 .

3 )

6 = OKPYTJI( 2)

rae:

O — CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;

prlHi — 3HA4YeHMe PbIHOYHOW CTaBKMW;

T'prH - cpefHee 3Ha4yeHWe PbIHOYHOM CTaBKW U3 reHepasibHOW COBOKYMHOCTMU

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHMe O paccymuTbiBaeTcs 6es3 NMPOMEXYTOUYHbIX OKpPYIreHNUNn un COOTBETCTBYET
3HAYEeHMIO B NpOLEHTax, OKPYri1eHHOMY A0 2 3HaKOB Nocse 3ansaToun.

CraBka no gorosopy (r,, ) NMPUMEHSETCS B KayecTBe CTaBKM AUCKOHTMPOBAHUS, €Cnu

cobnopaertcs ycnosue:

rprH.MI/IH S T/‘.'LOI‘ S rprH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK ansd AENO3NTOB NMPUMEHAIOTCA 3Ha4YeHNA
cpeaHeB3BELWEHHbIX MPOLEHTHbIX CTaBOK no npunBAEYEHHbLIM KpeanTHbIMU

2 CootBeTtcrByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
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opraHusauusamu BknagaMm (aeno3mtaMm) HedUMHAHCOBbLIX OpraHmsaumin B pybnsax wu
WHOCTPAHHOW BantoTe, pacKpbiBaeMble Ha odULMaNbHOM canTe BaHka Poccum’.
Ncnonb3yloTcs  cpeAHeB3BELUEHHble CcTaBkM B pybnsx W MHOCTpaHHOW BaskoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuickom
denepaumn.

CpeaHeB3BelUeHHble CTaBKWM ONpeaenstTcss C UCMOJSb30BaHUEM LWKasbl (pa3BepHYTOMn),
BKJTOYAKOLLLEN NO3ULUN:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHeN Ao 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOW CTaBKOMA B OTHOLWIEHWW Aerno3uTa SBNASIeTCS 3HadeHue CcpeaHEB3BELUEHHOMN
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nNM3KnMn K AaTe onpeaeneHns cnpaBeanmBom
CTOMMOCTM, B BasitoTe, COOTBETCTBYHOLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XMOAEMbIM CPOKOM pa3MeLLeHns, pacCYMTaHHbIM OT AaTbl ONpeAeseHns crpaBeasivBoi
CTOUMOCTMW.

Ecnn Hanbonee nosgHss cpeaHeB3BeLWEHHAA NMPOLEHTHAA CTaBKa, paCKpblTasa Ha cauTe
baHka Poccuu, paccumTaHa paHee, 4yeMm 3a Mecdu A0 AaTbl onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTHN, PblIHOYHAA CTaBKa MOANEXUT aHAJ/IN3Y Ha Heo6xo0AMMOCTb KOPPEKTUPOBKU

(cM. nyHKT 5.5 HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa W3MEHEHMue KJIIo4YeBOoM
CTaBKM, €C/1M CTaBKa Mo [OroBOpy BbIXOAMUT 3a rpaHvuUbl Auana3oHa
PbIHOUYHbIX CTaBOK (CM. MOAMNYHKT Bbille) WJM €C/sIn CcTaBka no

AOroBopy He yCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKU PbIHOYHOW CTaBKW HA U3MEHEHME K/TIOUEBOW CTaBKU

onucaH B nyHkTe 5.5 HacTogawero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKu

Ecnn nocneaHss packpblitad Ha canTe baHka Poccun cpepHeB3BelleHHass CTaBKa
paccumTaHa paHee, 4eM 3a MecsU A0 AaTbl OnpeAeneHus CcrpaseasinBon CTOMMOCTU
akTmea (obazaTtenbcTBa), A9 onpenesieHns HeobxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOM
(cpenHeB3BeLIEHHOW) CTaBKM MPUMEHSETCS CleayoLWnii NnoaxoAa:

- KNno4veBas ctaBka baHka Poccuu, aencresoBaBluasg Ha nocnefHun paboumin aeHb
Mecsua, 3@ KOTOpbIM onpejeneHa CpefHeB3BeLleHHas CTaBKa, CpaBHMBAETCa C
KNto4YeBOM cTaBkoM BaHka Poccuu, oencTBylowen Ha AaTy onpeaeneHus crnpaBeanvBomn
CTOMMOCTMU;

- ecnn K4yeBas ctaBka baHka Poccuu He M3MeHMnacb A0 MOMeEHTa onpeaeneHus
cnpaBeasiMBon CTOMMOCTU, B Ka4eCcTBe PbIHOYHOW CTaBKWM (CTaBKM AUCKOHTUMPOBAHUSA ANS
ob6s3aTenbCTB NO apeHAe) MNpPUMEHSIETCA MoCAefHsAs pacKpbiTas CpeAHEB3BeLIeHHas
CTaBKa;

- ecnn knw4yeBas craBka baHka Poccum mameHwnacb A0 MOMeHTa onpeaeneHus
cnpaBeasiMBon CTOMMOCTU, B KaYecTBe PbIHOYHOW CTaBKWM (CTaBKM AUCKOHTMPOBAHUA ANS
obs3aTenbCTB MO apeHAae) MNpUMEHSEeTCs MOCNeAHsAs pacKpbiTas cpeAHeB3BeleHHas
CTaBKa, KoTopas KOppeKTUpyeTcs MpornopuMOHanbHO M3MeHeHuo KryeBon CTaBku
BaHka Poccum, T.e. 3HayeHMe pbIHOYHOWM (CpeaHEeB3BELWEHHON) CTaBKM U3MEHSETCS B TOM

e nMpornopuunmn, B Kakon UM3MeHmnnacb Kaw4yesas CTaBka.
5.6. lNopsigok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnv nocnepgHsAa packpbitas Ha canTe baHka Poccuu cpeaHeB3BelleHHas CcTaBka
paccymTaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpeAeneHus crnpaBeasiuBoM CTOMMOCTMU
akTmBa (obs3atenbcrBa), ANns onpeaeneHmss HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOWN

CTaBKW NPUMEHSIETCA CNeayrLWwmn Noaxoa:

e KNtO4YeBas ctaBka baHka Poccuun, gencrsoBasllas Ha nocneaHumn paboumin aeHb
Mecsila, 3a KOTOpbl onpeaeneHa cpefHeB3BelleHHas CTaBKa, CpaBHMBaeTCcsa C
KnwoyeBon cTaBkon baHka Poccum, penctBylowen Ha gaty onpeaeneHus
cnpaseanmBon CTOMMOCTH;

e eC/nn KN4yesas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaBeanvMBon CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKM MNpPUMEHSIETCS

nocneaHaa packpbitada CcpegHeEB3BELLIEHHAA CTaBKa,
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ecnu ka4veBas crtasBka baHka Poccuu maMeHunacb A0 MOMEHTa onpeaeneHus
cnpaBeanvBoOM CTOMMOCTM, B KaydecTBe PpPbIHOYHOW CTaBKM MNpUMEHSeTCs
NnoCNeAHAs packpbiTas cpeAHeB3BELWleHHAs CTaBKa, KOTOpas KOoppeKTupyeTcs
NponopunoHanbHO n3MeHeHuto KnoyveBon ctasku baHka Poccuu, T.e. 3HayvyeHue
PbIHOYHOW CTaBKW W3MEHSEeTCa B TOM Xe Mpornopuun, B KaKOW W3MEHWIachb

K/to4eBad CTaBKa.
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MPUOXEHME 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHYHETOM KPEAUTHbIX PUCKOB

O6wme nonoxeHus

OueHKa KpeaUTHOro pucka MCNoNb3yeTcs ANs pacyeTa CrnpaBeasiMBoi CTOMMOCTMU
akTnBoB. [lpy 3TOM B 3aBUCUMOCTU OT CTEMEHU BUSHUA KPEeAUTHOrO pucka Ha
CnpaBea By CTOMMOCTb aKTUBbI KNacCULUMPYOTCA Ha cneaylowme ctaaum:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTa);

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

NMepeyeHb  aKTUBOB, MCNOJIb3yeMbld  ANA  yKas3aHHbIX  CcTagum
3al0JDKEHHOCTH, CrnpaBeAsiMBasl CTOMMOCTb KOTOPbIX KOpPPEeKTUpPyeTcss Ha

pa3Mep KpeauTHOro pucka:

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

e [MpaBa TpeboBaHMs U3 AOroBopa 3aliMa M KpeauTHOro Aorosopa (B cny4vae ecnu
3aMMoAaBLEeM No A0roBopy BbicTynaeT ®oHA);

e [lebuTOpCcKass 3ad0/IKEHHOCTb (B cC/lyyae oOnpeaeseHns  cnpaBensnBoMn
CTOMMOCTM TaKOM 3a[40/DKEHHOCTU C WUCMOb30BaHMEM MeToAa MNPUBEAEHHON CTOMMOCTMU
6yayLmx AeHeXHbIX MOTOKOB);

e Bekcenb (B cnyyae onpeneneHus crnipaBeasiMBoOA CTOMMOCTM C UCMOb30BaHMEM

MeToAa NpmMBeAeHHOMN CTOMMOCTUN ByAyLMX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonTta), a MMEHHO:
e [leHeXHble CpeacTBa Ha cyeTax M BO BKIajax;
e [lonroBble MHCTPYMeEHTbl (B Cllydae OTCYTCTBMS LLleH OCHOBHOMO pblHKa W LEH,

paccyMTaHHbIX HabnaaeMbiMU NCTOYHMKAMU MHPopMaumn (B T.4. HKO AO HP n MHbIX
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LUeH MHMOPMaLMOHHBIX CUCTEM?, MUCMONb3yeMbiX B HacTosiwmx MpaBuniax onpeaeneHus
CYA, no3BonsOLWNMX onNpeaennTb CNpaBeaIMBYO0 CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lpaBa TpeboBaHMA U3 KpeaAUTHbIX AOrOBOPOB M AOroBOpoOB 3aMMa (B cnydae,
ecnu 3anMoaasLeM No AorosBopy BbiCTynaeT ®oHA);

e [lebutopckasi 3a40MKEHHOCTb;

e Bekcenb (B cnyyae onpegeneHus cnpaBeaiMBOM CTOMMOCTU C MCMONb30BaHMEM
MeToAa NpuUBEAEHHON CTOMMOCTM ByayLMX AeHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOpbIX Ornpeaensercd Ha OCHOBAHWW OT4YeTa OLEHLIMKa

(C yY4EeTOM MOJIOXEHUN, YCTAHOBNEHHbIX B Pazaene 7 HacCTOALWEro NPpUIOXKeEHNUs).

AKTMBbI, Haxoasawmecs B aedonrte, a MMEHHO:

e Bce BuAbl akKTUBOB, HaxoasWmMecs B aecbonTe.

ana uenemn HacToswen METOAUKMH, KOHTPAreHTbl - nHaAnBUAyasibHblE

npeanpuHMMaTeEN NpupaBHMBaAlOTCA K KOHTpareHtTam — q)VI3VIl-IeCKMM anuam.

TepMMHbI n onpepeneHnda, mncnoJiblyembie B HacCtosLjieMm annO)KEHMM

KoHTpareHT - nuvuU0, HenocpeacTBEHHO CBSI3aHHOE C aKTMBOM, BXOAAWMM B
cocTaB nMyLLecTBa nno, n YPOBEHb KpeanTocnocobHocTn/punHaHCoBOWN
HaAEeXHOCTU/(PUHAHCOBOIM YCTOMYMBOCTM TaKOro JsivMua HENnoCpeACTBEHHO B/MSAET Ha
cnpaBen/inBYyt0 CTOMMOCTb akTmBa. KoHTpareHTamu MUND aBNSOTCA 3MUTEHTbI LEHHbIX
6ymar, 3aeMlKnKM No KpeauTHbIM AoroBopaM, AebuTopbl NO AOroBOpaM C MMYLLECTBOM
MA®, apeHpaTopbl, 6aHKW, KpeauUTHblE W HEKPeAWUTHble OpraHuM3aunuM u npoyune

o06s3aHHbIEe No akTnBaM MNO® nuua.
KpeAuUTHbIN PUCK — PUCK BO3HMKHOBEHWUSA MOTEPb B pe3y/sibTaTe HEUCMNONHEHUS
KOHTpareHToM o06s3aTenbCTB, a TakKke B pe3yabTate MU3MEeHEeHUsI  OUEHKU

KpeamTocnocobHOCTN (KpeaAnTHOro pucka) KOHTpareHTa.

be3puckoBana cTaBKa Ha AaTy onpeaesieHus cnpaBennuBoﬁ CTOMMOCTH:

4 LleHbl, onpeneneHHble MHDOPMAUNOHHO-aHanMTn4Yeckmm npoayktom RuData Price MexayHapoaHor MHOOpMaLUNMOHHOM
rpynnbl «MHTEpdakc» u (Mnun) onpeaeneHHble rpynnor komnaHuit Cbonds (ecnu ykasaHHble LeHbl NPUMEHSAOTCS ANS
OLIeHKW CripaBeasIMBON CTOMMOCTU LieHHbIX 6ymar B cOOTBeTCTBMM C HacToAwmumm Mpasunamm CHA MNMNO)
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e B poccuinckux pybnsax:

Ons  3af40/MKEeHHOCTM CO  CPOKOM [0 roraweHud, He npesblwawnwmm 1
KaNleHAapHbI AeHb — ctaBka RUSFAR?

CraBka, onpegenseMas u3 G-kpuBon (KpuBoM 6ECKYNOHHOM [OXOAHOCTU
MoCKOBCKON 6MpPXK®), MOCTPOEHHOW MO POCCUMCKMM FOCYAApCTBEHHbIM Oobnuraumam -
ANs 3a40/1KEHHOCTM CO CPOKOM A0 NOorawleHus, npesbiwatowmM 1 KaneHaapHbli AeHb.

Onsa uenen pacyeta 6e3pMCKOBON CTaBKW, UCMONb3YIOTCS cneaytowmne
OKpYyrneHus:

3Ha4yeHne cpoKa CTaBKW onpeaenseTcsa A0 4 3HAaKOB Noc/e 3ansaTon;

NTorosoe 3HauyeHme CTaBKu onpeaenderca o 2 3HAKOB NOC/e 3ansATon.

B oTcyTcTBME BO3MOXHOCTWM onpeAeneHums  akTyanbHbIX 3HadeHun KB
MOCKOBCKOM 6UpXKM B KayecTBe BPEMEHHOW anbTepHaTUBbI 6e3pUCKOBON CTaBKWU AN
onpeaeneHuss CrnpaBeasiMBOn CTOMMOCTM aKTUBOB MOXeT 6biTb MCNONb30BaHa CTaBKa,
paccyuTbiBaeMass METOAOM MHTepnonsaunm (Hanpumep, NMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU. Bbibop nMHOM cTaBku B
OTHOLLEHMM aKTMBa YnpasBnsiowas KoMnaHms odopMasieT MOTUBUPOBAHHbBIM CYXAEHUEM

M NpeaoCTaBIAET €ro B CI'IELI,MaJ'IM3MDOBaHHbIl7I Ll,eI'IO3MTapVIl7I.

e B aMepukaHcKkux gonanapax:

Ona  3aj0/MKEHHOCTM CO CPOKOM [0 noraweHus, He npesblwawwmm 1
KaneHAapHbI AeHb — cTaBka SOFR7;

Onsa 3a40/HKEHHOCTM CO CPOKOM A0 NoralleHns cebiwe 1 KasneHAapHoro AH4, HO He
npesblwamwmnMm 30 KaneHaapHbIX AHEW — WHTEpPnonAuMa CTaBKM MexXAay 3HavyeHUeM
ctaBky SOFR 1 cTaBKOW N0 aMepMKaHCKMM roCyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToaoM  JIMHEMHOW  WHTepnonsumy  CTaBoK o
aMepuKaHCKUM rocygapCTBeHHbIM obnuraumaMm - Anas8 3a40/1KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEN.

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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e B eBpo:

NS 3a40/MKEeHHOCTN CO CPOKOM A0 MoralleHus, He NpeBbiwawmm 1 KaneHaapHbii AeHb
- cTtaBka €STR®;

NS 3a00/MKEHHOCTU CO CPOKOM A0 MoralleHus CBblle 1 KaneHAapHoro AHs, HO He
npesblwamowmmMm 90 KaneHAapHbIX AHEW - UHTEpnonsuMs CTaBKUM Mexay 3HavyeHueMm
ctaBkm €STR M cTaBkoW Mo obnuraumsM eBpo30oHbl C penTuHrom AAAI® Ha cpok 3
mMecsua.

CraBka, nony4awwasacs MeToAOM JIMHEMHOW WHTeprnonsuum CTaBoK O
obnuraumMam eBpo30OHbl C penTuHroMm AAA - [Ana 3a40/1KEHHOCTM CO CPOKOM A0

noraweHumda, npesbillaloLnM 90 KaneHaapHbIX AHEN.

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

dopmyna 1. dopMmyna NIMHENHON MHTEpNONIALNHU

RKpmin,ecna Dy, < Dpin
D,—-V_,
X (RKy+1 — RKy_,),ecmn Dpyin < Dy < Dy

RKpmax-€cniui Dy, = Doy

roe:

Dm - CpOK A0 noraweHua MHCTpyMeHTa m B rogax (onpeaenserca cC
TOYHOCTbIO A0 4 3HAKOB MocC/ie 3ansTon);

Dmin, Dmax - MMHUManbHbIM (MakCMManbHbIN) CPOK, HA KOTOPbLIM onpeaesex
YPOBEHb  MPOLEHTHbIX CTAaBOK  6ECKymoHHOMW  AOXOAHOCTM  MOAXOASALMX
(peneBaHTHbIX) roOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpepenserca c
TOYHOCTbLIO 40 4 3HAKOB Nocne 3anaTon);

Vi1, Va1 — Hanbonee 65n3knn K Dm CpOK, Ha KOTOPbIM M3BECTHO 3HA4YeHue
KpnBon 6eCKynOHHOM AOXOAHOCTWM, He npesblwatowmn (npesbiwawowmm) Dm, B

rogax (onpegensieTcs C TOYHOCTbIO A0 4 3HAKOB Nocsie 3ansTon);

° https://www.ech.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 yield curves/html/inde
x.en.html
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RK(T) - ypoBeHb nMpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHmMMaTtb 3HadveHus V-1, V+1, Dmin, Dmax. WTorosoe 3HaueHWe CTaBKuU

onpeaensieTcsa A0 2 3HAaKOB Nocsie 3ansdTon B NpoueHTax u A0 4 3HaKoB B A0NAX.

CoR (Cost of Risk, cTtoMMOCTb puCKa) - [0/ OXMAAEMbIX KpeaUTHbIX
ybbITKOB, onpegensieMasl Kak OTHOWEHWe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mo
KpeauTHble ybbITKM K BasiloBOM 6anaHCOBOM CTOMMOCTU KpeaUTOB MO AAHHbIM OTYETHOCTHU
MCOO BblbpaHHbIX 6aHkoB. lopsagok onpegeneHns CoOR ycTtaHoBneH B paspene 6

HacToswero NpunoxeHus.

KpeAnTHbIN PEUTUHI — MHEHME HE3aBUCUMOro PENTUHIOBOrO areHTcTBa O
CrNocobHOCTN pPEeUTUHIYEMOro J/inua WCMOAHATb MNpUHATbIE Ha cebsa  duHaHcoBble
obszaTtenbctea (0 ero KpeamTocrnocobHoCcTU, (DMHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIPpaXEHHOE C MWCMONb30BaHMEM PEUTUHIOBOM  KaTeropum Mo
onpeaeneHHoOW penTUHIOBOM LLKane.

B uenax npuMeHeHMs HacTosien METOAMKWM ANs MOHUTOPMHra MpU3HAKOB
obecueHeHuss n cobbiTnin gedonTta, a TakK Xe ANA onpeaeneHus YpOBHS penTuHra C
uenblo nocnepywuwero onpegeneHus BenununH PD, wucnonb3yetcs wuHdbopmauums,
nony4yeHHas (onybnuMkoBaHHas) OT Cleaylwmx PEeNTUHIOBbIX areHTcts (Npuy  ux
HanMuun):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeaguntHoe PenTtuHrosoe AreHTcTeo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3DKkcnepTt PA»)

ObwecTtBo C OrpaHM4YeHHOW OTBETCTBEHHOCTb «HauuoHanbHoe PenTUMHroBoe
AreHTtcTBO» (OO0 «HPA»)

e O6LWEeCcTBO C OrpaHU4YeHHOM OTBETCTBEHHOCTbIO <«HauwnoHanbHble KpeauTHble
PenTnHrn» (000 «HKP>»)

59



CtyneHb KpeauWTHOro pevtuHra (rpevMa) - MMHMMasbHbIM War aetaavsaumm
KpeauTHOro pentnHra B 6yKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ v T1.n.) wnam

6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o603HauveHusaX.

Aedont - HacTtynneHue (BbiBNeHME) CO6bITUIN, NMpUpaBHMBaeEMbIX K AedOoNTy u
YCTaHOBJMIEHHbIX B pa3sgene 3 Hacrtosuwero MNpunoxeHns n oTCYyTCTBUE yperynnpoBaHus
cuTyauumm Ha CpOKM, onpenensiemole OTAEeNbHO ans pa3Horo BMAa
aKTMBOB/0b6a3aTeNbCTB.

MNpenenbHble CPOKM NMPpU3HaAHWUA AedonTta ANs pasfnyHbIX BUAOB 3a40J/IKEHHOCTU

yKasaHbl B . 3.1.

OnepaumoHHas Aeburtopckasn 3aA0J1KEHHOCTb - aebutopckas
3a[0/KEHHOCTb, OTBeYalrllass KpUTepusaM, yCTaHOBNEHHbIM B [pUNOXeEHUN 7, a TaKXe
MHbIM  NpUNoXeHUsM HacTtoawmx [MpaBun onpeageneHns CHYHA ans  npusHaHuS

3a0/1)XKEHHOCTW OnepaLnoHHOMN.
Paspen 1. CraHAapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHun)

1.1. lna onepauMoHHOM 3aA0/MDKEHHOCTM BWMAOB, YKa3aHHbIX B HaCTOSALWMX
Mpasunax onpeaenenHns CYA, AUCKOHTUMpPOBaHME He MNpOBOAMTCS, Mpu cobnaeHumn
TpeboBaHMn AN NPU3HaHMS 3a40/DKEHHOCTM B KayecTBe ornepauMOHHOMN.

1.2. OueHka akTMBoB 6e3 npusHakoB obecueHeHus, crpaBensnBasi CTOMMOCTb
KOTOpbIX oOnpeaensieTcs no MeToay MpuMBEAEHHOMW CTOMMOCTM OyAylKnX AeHEeXHbIX
NOTOKOB (3@ UCK/IIOYEHMEM [eno3nMToB, NOPSAAOK onpeaeneHnsa cnpaseasimBon CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 Hactosawmx [pasun onpegenenHmna CYA)

paccuyMTbiBaeTCs creayowmMm obpasom:

dopmyna 2:

Pn

PV =yN_
Zn=1 (1+R(T(n)))

7755 (1 — LGD * PD(Tn)).
rge

PV - cnpaBeanvBasi CTOMMOCTb aKTUBA;
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N - KONMYeCTBO AEeHeXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas C AaThl
onpegeneHusa CHYA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl 1 OCHOBHasa cyMmMma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NOTOKa, HauYnHasa ¢ Aatbl onpegeneHus CYA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ona MNpOCPOYEHHOM 4aCTU
3a40/MKeHHOCTN aAnsa uenen onpegenenna R(T(n)) B ®opmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHUEM YNpaBastolen
KOMMaHUN He YCTaHOBJ/IEH MHOWN CPOK;

T(n) - Konn4yecTBO AHen OT AaTbl onpeaeneHns CHA A0 AaTbl N-0ro AEHEXHOro
noTtoka. B paTy noraweHus AeHeXHOro notoka 3HaydeHue T(n)=0. Ong npocpoyeHHOMn
4acTW 3a[0/DKEHHOCTM B CTeneHn 3HameHaTtensa @dopMmynbl 2 B kKadectBe (Tn)
npuHMUMaeTcs 1 AeHb, ecnu 3KCnepTHbIM (MOTUMBUPOBAHHbLIM) CyXAEHMEM YNpaBastoLlen
KOMMaHMN He YCTaHOBJIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCs B COCTOSAHMKN AedonTa. BeposaTHOCTb
aAedonta PD(T(n)) onpepensieTcss C y4eTOM MOJSIOXEHMIN, YCTAHOB/IEHHbIX B pa3sgene 4
HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu aedonte) — 40N OT CYMMbl, NOABEPXXEHHOMN
KpeaAuTHOMY PUCKY, KOTOopash MoXeT 6biTb noTepsiHa B cny4yae gedonta KOHTpareHTa;
onpeaenseTcs B COOTBETCTBMW C MOPSAKOM, YCTAHOBAEHHbIM B pasjene 5 Hactoswero
MpunoxeHuns.

MpOMEeXYyTOYHble 3Ha4YeHust pacyeTa MNpPUBEAEHHON CTOMMOCTM A8  KaXAoro
OEHEeXHOro noToKa, CKOPPEKTUPOBaHHble Ha BEIMYMHY KpPeaUTHOr0 puUcKa He
OKpYrnstoTcs.

1.3. lna oueHKku cnpaseaiMBon CTOUMMOCTM npaB TpeboBaHMM MO aKTMBaM
(gporosopam) ®oHaa K GU3MYECKUMM nuuaMm A0 HactynneHums pedonta U C y4dyeToMm
nonoxeHun B Pasgene 6, ncnonblyerca dopmyna 2, B KOTOPOW Kaxaoe npousseaeHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietca B COOTBETCTBMM C MOPSAAKOM,
yCTaHOB/EHHbIM B pa3sgene 6. N9 OUEHKM CTaHAapTHbIX aKTUBOB WCMOAb3YyeTCcs

3HayeHune CoR anga cragun 1.
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Paspen 2. OueHka akTtuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HUKHOBEHWUU cObbITUSA, Beaywero K obecueHeHWlo, crpaseanuBas
CTOMMOCTb AONINOBbIX WHCTPYMEHTOB (B C/llyyae OTCYTCTBMSA LieH OCHOBHOMO pblHKA Ha
naty onpegenenna CYA), B TOM uuCne AEHEXHbIX CPeACTB Ha cyeTax M BO BKajax,
cnpaseanmeasl CTOMMOCTb AebuUTOpCKOM  3a40/KEeHHOCTW, npaB TpeboBaHMa no
A0roBopam 3arMa U KpeaAuTHbIM AOoroBopaM (B ciy4vae, ecin 3aMMogaBLeEM Mo AOroBOpy
BbicTynaet ®oHA), onpegenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM

cnpaseanMBon CTOMMOCTU no dopmyne 2.

2.2. Cob6biTNA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNV HOPUANYECKUX NNL,

2.2.1.1. YxyaweHne @GUHAHCOBOrO0 MNOMOXEHMS, OTpa3mBlUMECS B AOCTYMHOM
(UHAHCOBOMN OTYETHOCTU, B TOM 4YUC/Ie CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB bHonee
yeM Ha 20%;

2.2.1.2. HeratuBHoe AeNCTBME PENTUHIOBbIX AreHTCTB — B C/y4ae Hanuuusa y
KOHTpareHTa penTuHra permTUHIrOBOrO areHTCTBa, BXoAAWwMX Nmbo B peecTp KpeaUTHbIX
PEWTUHIOBbIX areHTCcTB, /Mb60 peecTp duAnanos U NpeacTaBUTENbCTB MHOCTPAHHbIX
PEUTUHIOBbIX areHTCTB, NybanKyemblix Ha canTe baHka Poccun:

e CHuxeHune penTtuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTnHra (3a WCK/YEHMEM CrlydyaeB, KOorga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOJIbKUX PENTUHIOBbIX areHTCTB W OT3blB PENTUHra He 4HBdeTcH
CneacTBMeM  yXYALWEHUs  KpeaAUTOCnoCOBHOCTM  KoHTpareHta). Takoe pelweHue
oopMIAEeTCa MOTUBMPOBAHHBLIM CYXAEHWEM YNpaBnsatoLwen KoOMNaHuu.

YXyAaweHne penTuHra, npucBOEHHOro No MexayHapoAHOW LWKane B MHOCTPaHHOM
Ba/IlOTE ANA 3a40/DKEHHOCTU, HE Yy4YuUTbIBAaeTCqd B KayecTBe Npu3Haka obecueHeHus B
cny4ae, ecnv oHU obycnosneHbl yXyAleHneM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXyglweHne penTuHra OAHMM PEUTUHIOBbIM areHTCTBOM, paHee npousBeneHHoe
APYrMM pEeuTUHIroBbIM areHTCTBOM UM Y4YTEeHHOe B KayectBe cobbiTnda, Beaywero K
obecueHeHU0, He y4yuUTbIBaeTCHd, eCc/in MNPUYMHON YyXYyALEeHUS SBASETCS OAHO U TO Xe

cobbiTHne.

62



2.2.1.3. Pe3kuin poCT AOXOAHOCTM Nt06Oro AOAroBOro MHCTPYMEHTa 3MUTEHTA
(3@ nocnegHme 5 TOProebiX AHEW Npu OTCYTCTBUM pocTa goxogHoctn ODP3 u npwm
OTCYTCTBMM POCTa AOXOAHOCTU aHaNOrn4HbIX obnuraunimn sMUTEHTOB).

Ynpasnawwas KOMNaHWa Ha OCHOBE 3KCNEPTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS
onpeaenseT BAUAHME poCTa AOXOAHOCTU obnuvraumm Ha KpeauToCrnoCObHOCTb 3MUTEHTA,
NCX0Asa U3 CpaBHEHMS CO CrpeaoM aHaNnornyHbix obnuraumii K O®3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3bIlB (2aHHYIMPOBAHME) NULEH3UM HA OCYLLECTB/IEHNE OCHOBHOIO BMAa
AesTeNbHOCTMU.

2.2.1.5. Wc4ye3HOBEHME aKTMBHOMo pblHKa Ansg @GUHAHCOBOrO aktuea B
pe3ynbTaTte (WHAHCOBbIX 3aTPYAHEHUW 3SMUTEHTA W OTCYTCTBME LEH, PaCCUYMUTAHHbIX
HabnogaeMbiMnm  uUctoyHnkamm wuHbopmaummn (B T7.4. HKO AO HPO w©n wHbIX UeH
MHMOOPMALMOHHBIX CUCTEM, UCMOMb3YEMbIX B HacTosAwwmx MNMpasunax onpegenenunsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HecoCToSTeNbHOCTU (6aHkpoTcTBa)ll.

2.2.1.7. [AOnga 3a40/1XEHHOCTH no  3anmam, KpeauTtam, (p1HaAHCOBbIM
WHCTpYMEHTaM - cTaBwui obuwenssecTHbiM aedonT no obssatenbCTBaMm XOAAUHIOBOM
KOMMNaHuM wunu gedontT no ny6AnYHOMY J[ONry KOMMaHui rpynnbil?, kK KoTopow
NPUHAANEXUT KOHTpareHT, B C/Ayyae npoAo/kKeHns o6Cny>XnBaHusa [ofara camum
KOHTpareHToM nocne cobbiTna aedonTa.

2.2.1.8. Ana  HeobecrieyeHHOM  3a[0/HKEHHOCTM MO  3aKMaM, KpeauTaw,
(PMHAHCOBbLIM WHCTPYMEHTaM - pe3KMA poCT [AOXOAHOCTM no nybanyHomy Jonry
KOMMaHWN rpynnbl, K KOTOPOW MPUHALNIEXUT KOHTpAreHT (3@ MWCK/IHOYEHWEM Cy4aes,
Koraa KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM [AOAroBbiX 0653aTenbCtB M 3TU
KOTUPOBKM He MOKa3blBalOT MNpPU3HaKoB obecueHeHus). Ynpasnsdwowas KOMMNaHWSA Ha
OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHWA onpeaenser BAUSHUME pocCTa
AOXOAHOCTM MO nybnn4yHOMY [O0Ary KOMMAHWW rpynnbl, K KOTOPOW MPpUHALSIEXUT

KOHTpareHT, Ha KpeaAnTOCNoCOH6HOCTb KOHTpareHTa.

2.2.2.B oTHOWeEHUN (PU3NYECKUX L,
2.2.2.1. NogBneHne y Ynpasnsawwen KOMNaHUM UHIOPMaALUUN O CHUXKEHUU

BO3MOXHOCTM (un3myeckoro numua obcnyxmneatb obs3aTtenbCTBa, B TOM 4yucie - noteps

1 B TOM uncne cCoOoTBETCTBUM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAO0M Mo
CyLLecTBYy 3asBsieHUl o 6aHkpoTcTBe U T.4. OakT nogadun 3asBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmBaTbCs Kak
npusHak 6aHKkpoTCTBa.

2 MoHaTME rpynnbl CBA3aHHbIX NUL/KOMNaHUM BBOAUTCA MO aHanormmn co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke
Poccuiickon ®epepaunn (baHke Poccum)»
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paboTbl, CHMXeHMe 3apaboTHOM nnaTbl MAM WMHOMO pacrnosiaraeMoro aoxoga, noreps
TpyAocnocobHocTn, yTpata unm obecueHeHne COBCTBEHHOCTU, SABASAOWENCA OAHUM U3
NCTOYHWKOB A0X04a (PU3NYECKOro nua.

2.2.2.2. lNosABneHune y Ynpasnswowen KOMMNaHum nHdopmaunm 06
NCNOJIHUTENbHOM MPOU3BOACTBE B OTHOLEHUU (PU3NYECKOro Ninua B 06beMe, BAUAIOLWEM
Ha CNoCcO6HOCTb U3MUYECKOro SinLla 06CNyXMBaTb CBOM 0653aTenbCTBa s,

2.2.2.3. NogBneHne y Ynpasngwwen KoMnaHunm unHdbopMaumm o BO3OYyXAeHUU

YrosioBHOro aAena B OTHOLWEHNN CbVI3VI‘-IeCKOFO nnua nnun obbaBNeHUN ero B pPO3bICK.

2.2.3. B oTHOWEHNN (PU3NYECKUX U IOPUANYECKUX 1L

2.2.3.1. HapyweHune cpoka uCcrnonHeHus o0653aTenbCTB Ha MEHbLWUW CPOK, 4YeMm
onpeaeneHo Ynpasnswwen KoMnaHWen Ang npmsHaHusa aedonta (Bkawoyas nocnenHum
AeHb CpoKa, YyCTaHoBfeHHOro ansa pgedonrta), HO 6onbwuii, 4em AnAs NpPU3HAHUSA
nebutopckon 3aa0/KEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpoOCpoYKa UCMONHEHUA 06593aTeNnbCTB KOHTpareHTa B OTHOLWWEHUW KPEeAUTHbIX A4OrOBOPOB
n porosopoB 3aMMma Ha 5 (Matb) pabounx AHen B OTCYTCTBME MHbIX MPU3HAKOB
obecueHeHusi/aedonta KoHTpareHTa.

Ynpasnsawwas KoOMnaHMsa MMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o06s3aTenbCTB MO  oOMepaunssiM Ha PpblHKE peno WM C  NpPOU3BOAHLIMU
WHCTPYMEHTaMn), NpOCPOYEHHYI0 Ha OAMH AeHb, B Cllydae Hannyms AOKYMeHTOB (KOMui
OOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM MUCMONHEHMN 0653aTenbCTB. Takoe
peweHne odpopMASETCAS 3KCNEpPTHbIM (MOTMBMPOBAHHbLIM) CyXAEHMeM YnpasnstoLlen
KOMMaHMN C NPUIOXKEHMEM KOMUA NOATBEPXKAANOLWNX AOKYMEHTOB.

2.2.3.2. lNpenoctaBneHne KpeautopoM YCTYNKWM CBOEMY 3aeMLWMKY B CUIY
9KOHOMWYECKUX MNPUYMH WM [OFOBOPHbIX YCAOBMW, CBSA3AHHbIX C (UHAHCOBbIMU
3aTpyAHEHMSAMM 3TOr0 3aeMuiuKa, KOTOpPYK KpeamTop He npepoctasus 6bl B MHOM
cnyyae (B TOM uucne pecTpyKTypum3auuss 3aA40/KEHHOCTM C YMEHbLUEHWEM CTaBKM,
MpOSIOHraunen 3a40/KEHHOCTM UM OTCPOYKOM BCEX WM 4acTu  njaTexen).
Ynpasnawowasa KOMNaHUs Ha OCHOBAaHWUW 3KCMepTHOro (MOTUBUMPOBAHHOIMO) CYXAEHUS
onpenensaeTr, 4BAAIOTCA M U3MEHEHWA  OOrOBOPHbIX YC/I0OBUA B OTHOLLUEHUMU
3a[0/DKEHHOCTN KOHTpareHta Mpu3HakoM obecueHeHuss C y4yeToM ero (WHaHCOBOro

COCTOAHUA N NPOYNX CYLLECTBEHHbIX 0b6CcTOATENLCTB.

13 Hanpumep, UCMONHUTENIbHOE NMPOM3BOACTBO Ha CyMMy 60Jiee YeM MOJIOBMHA MECAYHOro 4oxoaa Gusnuua.
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2.2.3.3. NHble cobbiTns, Beaywme K obeCueHeHMI0, He yYKa3aHHble B HACTOSLWKMX
MNpasunax onpepeneHus CYA, MOryt npuHuUMaTbCA A9 pacyeTra CTOMMOCTU YUCTbIX
akTneos ®oHAA, HA OCHOBAHWW MOTUBMPOBAHHOIO CyXAEHUS YNnpasnsfowen KoMNnaHum C
yKasaHuneM AaTbl BO3HUKHOBEHMUSA COObITUA 0b6ecueHeHns U CoaepX)XaHUM Takoro cobbiTus
C nNoATBepXAEHUEM UHPOpMaUMM U3  OTKPbITbIX WAN COBCTBEHHbLIX WCTOYHWUKOB
Ynpasnsawowen komnaHmu (B 4acCTHOCTM, Hanuune npusHakoB obecueHeHuns/aedonta no
OAHOMY M TOMY Xe€ KOHTpareHTy B pa3sHbix MN® noa ynpasneHnem Ynpasnswoouwen

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHWM MOHUTOPWUHIra CTaHOBWUTCS AOCTYMHOM
MHpopMauns o NpusHakax obecueHeHusl, cnpaBeannBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe No pa3/IMiyHbIM aKTUBaM, OTHOCSILLMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUSI O6eCLEeHeHUss MO OAHOMY aKTMBY OCTallbHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TaKXe CYUTaTCA 06ecLeHEHHbIMN A,

2.4.2. NMopyunTenbCTBa M rapaHTUM KOHTpareHTa C NpusHakaMu obecueHeHUs He

MPUHNMAOTCA B PaCyeT.

2.5. MOHUTOPUHI NpU3HaKOB o6ecueHeHun

2.5.1. MOHUTOPUHI MO (UHAHCOBOWN OTYETHOCTU MNPOBOAUTCA He rno3gHee, 4yeMm
yepe3 1 Mecsl nocne rnosB/eHNs TakoOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B noaroga
ans otyetHocTn no PCBY m 1 pa3 B rog ansa otyetHoctu no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LUEHHbIX 6yMar npoBOAMTCA Ha Kaxayw apaty
pacueta CHA.

2.5.3. MOHUTOPUHI N0 PU3MYECKNUM NmuaM NpoBoaUTCS pa3 B 6 MecsiLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTenbCcTBaM ANS PUANYECKMX
vy, NpoBOAUTCA He pexe 1 pasa B Mecsau. B cnyyae Manom 3Ha4YMMOCTM akTuBa Mo
OTHoweHuo K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NPOBOAUTCS HEe pexe, YeM pas B KBapTall.

4 Kpome cnyuyaes
e HaNMUMA PbIHOYHBIX KOTMPOBOK MO TOPryeMoi 3al0/KEHHOCTM KOHTPareHTa/3MUTEHTa;

° OCI'IapVIBaEMOVI 3a40/1KEHHOCTN MO NEHAM U IJJTpad,)aM — A0 MOMEHTa Nony4YeHna NCNONHUTENBHOIO JINCTa.
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2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCa obecueHeHHOW B cneayowmx cny4dasnx:

2.6.1. B oTHOWEHUN TOpUMANYECKUNX UL

2.6.1.1. na obecueHeHns M3-3a NpeBbIWEHNS NMOPOroBbIX 3HAYEHUN - B Cny4ae
npekpaweHus npueegwero K 0b6eCUueHeHMI0 HapyLleHUs MoporoBblX 3HaYeHUn
(PUHaAHCOBbLIX NOKa3aTenen B Te4eHne ABYX KBapTanoB.

2.6.1.2. Anga obecueHeHUs M3-3a NMOHWXEHUSA pENTUHra - B C/lydae MOBbIWEHUS
pEeENTUHra, KOTOpPbIN paHee 6bln MOHMXEH, NMB0 COXpaHeHUs peuTUHra co ctabunbHbIM
NPOrHO30M B TEYEHME CpOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHMss Kn3-3a pPe3KOro pocTa AOXOAHOCTM NO TOPryembiM
AONFOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydyae BO3BpalleHus crnpenosB no obnuraymsam
3MUTEHTA K G-KpWMBOM K MPEXHUM YpOBHAM (NMOGO YpPOBHAM KOMMAHWM, KOTOpble A0
MOMeHTa obecLeHeHNss TOProBannchb ¢ 6/IM3KUM cnpeaom K G-kpuBoiit?).

2.6.1.4. OAna obecueHeHMs n3-3a NOTEPU JIMLEH3NUM — B C/llydae BOCCTaHOBAEHMUS
NNUEH3UM TM60 NOoNyYeHUS AULEH3UM HA ITOT Xe WU UHble BUAbl AeSTEeNbHOCTU; BbIXOA
N3 COCTOSIHMSA obecCueHeHMs BO3MOXEH TOSIbKO B C/y4dae MNoJslydYeHUs He MeHee YeM ABYX
KBapTaJibHbIX OTYETOB WM rOAOBOro OTYeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
KayecTtBe, nMpuv 3TOM B [AEATE/IbHOCTU [AOJ/KHbl OTCYTCTBOBaTb MWHblE MPU3HAKKU
obecueHeHus.

2.6.1.5. Ana obecueHeHUs, BbI3BaHHOIMO MCYE3HOBEHWEM aKTUBHOMO pblHKa M3-3a
unHaHcoBbIX Npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbiX HabniogaembiMu
NCTOYHMKAMN UHPopMauun (B T.4. HKO AO HP 1 MHbIX UeH MHPOPMALMOHHbLIX CUCTEM,
ncrnonb3yembiX B Hactoawmx MNpasunax onpeaneneHns CHA) — B cny4dyae BOCCTaHOB/IEHUS
AKTUBHOIO pbIHKA W OTCYTCTBMSA MHbIX NMPU3HAKOB obecLeHeHus.

2.6.1.6. [1na obecueHeHUsa M3-3a HanMumsa NpusHakoB GaHKpOTCTBA — B Ciydae
OTCYTCTBMSA NMpU3HaKoB 6aHKPOTCTBA B TeYEeHMe CpoKa He MeHee 6 MecC.

2.6.1.7. [na Bcex csy4yaeB - B C/lydyae M3MEHEHUs COoCTaBa aKLUMOHepoB, Koraa
HOBble  aKUMOHepbl CyLEeCTBEHHO Y/y4dylwatT OUEHKY BO3MOXHOW  NOALEPXKMU
3aeMumKa/KoHTpareHTa. [laHHoe Aencteme A0/HKHO OblTb 060CHOBAHO 3KCMEpPTHbIM
(MOTMBUPOBAHHbLIM) CyXAEHMEM YNpaBnsaoLwen KoMnaHum.

2.6.2. B oTHOWEHUN (PU3NUHECKUX NUL.

15 Cnpeg Ana NpocToTbl MOXET M3MEPSTbCA KaK pasHuLa MeXay A0XO0AHOCTbo obnurauum n G-KpuBow Ha
CpOK, paBHbI Alopauun obnuraymm.
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2.6.2.1. Onsa obecueHeHus n3-3a MHdopMaumnmn 06 yXyZALeHUn
nnaTtexecnocobHoCcTM - B CcnNy4dyae nonyyvyeHus uHPoOpMaumMnm O BOCCTAHOBNEHUU
naaTexecnocobHOCTN M COXPaHEHMM 3TOrO CTaTyca B TeYeHWe cpoka He MeHee 6 mec.!®

2.6.2.2. Anga obecueHeHns 1U3-3a nHdopmaumm o6 UCNONHUTENBHOM NPOU3BOACTBE
- B C/ly4yae norawleHus 3a40/HKEHHOCTU NO UCNOMHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu ropuanYeckmnx n usnveckKux nuy.

2.6.3.1. Ang obecueHeHUs 13-3a HapyLleHUs CPOKOB UCMNOSIHEHNSA 0653aTeNbCTB —
B C/llyyae MoJSIHOro MCNOJSIHEHUS MPOCPOYEHHbIX 0683aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxunBaHus 3a40/MKEHHOCTU 6e3 npocpoyvek, MNPEeEBbIWAWMX CPOK, MO3BOAAOLWMNN
OTHOCUTb 3a40/IXEHHOCTb K ONepaumoHHOM (MNM npeBblakWwmx CPOK AO0MNYCTUMOro
HapyLleHMsa UCnonHeHns obs3atenbCcTB No gorosopaM 3amma — 5 (MaTtb) pabouunx aHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWM AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUU
06s3aTenbCTB M peanbHOM UCMOAHEHUM o06s3aTenbCTB B TeyeHne 3 AHEW nocne
HaCTynAeHMs CpoKa KOHTpareHT/3aeMluK TakxXe MOXeT 6biTb BblBEAEH M3 COCTOSAHUSA
obecueHeHns, pgaHHOe  AencTBMe  AO/MKHO  6blTb  0B0OCHOBAHO  3KCMEPTHbIM
(MOTUBMPOBaHHbLIM) CyXXAEeHMEM YNpaBnsaoLen KOMNaHuu.

2.6.3.2. Ana obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta - B
c/lydae roJsIHOro noraweHus pecTpyKTypMpOBaHHOW 3a[0/HKEHHOCTU (KpOMe cnydyaes,
Koraa OAHOBPEMEHHO C noraweHuMeM BO3HMKAeT HOBas  3a40/IKEHHOCTb) W
obcnyxuBaHNa npoyen  3a40/KEHHOCTM 6e3  pecTpyKTypusauuMin U NpoCpoyek,
NpeBbIWAOWMX CPOK, MO3BOMAIOWMA OTHOCUTb 33[0/DKEHHOCTb K OMNepauuvoHHOM, B
TeyeHMe Ccpoka He MeHee 3 MeC. TnMoOcC/Ae TroraweHus pecTpyKTypupoBaHHOM
3a40/HKEHHOCTMW.

2.6.3.3. B cnyJae nony4yeHms MHpopMaLnm o] npekpaLleHnu
cynebHoro/yrofioBHOro  npecnefoBaHWs  KOHTpareHTa  nyTeM  onpasBAaTesIbHOro
npurosopa nNnbo npekpaweHnsa gena. lNpu 3ToM B ciydae MMPOBOro COrnalleHus Mexay
KOHTpareHToM U1 UCTUOM Ynpasnswowas KoMmnaHuma obs3aHa npoBEeCTU  OLEHKY
(PUHAHCOBOro COCTOSAHUSA C YYETOM M3BECTHbIX WM npeanonaraeMbiX YC10BUA MUPOBOrO
cornaweHums.

2.6.3.4. Ana ob6a3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMWM M3-3a

HapyLlWeHnsa ycroBun o06CnyxXuBaHMUA NO ApYyruM obs3aTenbCTBaM KOHTpareHta, — B

16 Hanpumep, yBonbHEHME 6e3 nepexoaa Ha HOBYO paboTy SIBASETCS NPU3HAKOM 06eCLeHeHUs,
Npwn YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLMKa nepecTaHeT cYNTaTbCH
obecueHeHHON yepes 6 mec.
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cnyvyae noraweHuss pecTpyKTYPUPOBAHHOM WAM MNPOCPOYEHHOM 3a40/HKEHHOCTU W
obcnyxmnBaHusa BCerM Npoyen 3a[0/MKEHHOCTM 6e3 HapyleHun YCnoBUKA UK
pecTpyKTypu3auum B Te4eHne BCero nepnoa Ao noraweHums n 6 Mec. nocne noraiwleHums

NpobaeMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBeasiMBoOM CTOMMOCTM aKTMBa C Y4YEeTOM MNPU3HAKOB
obecueHeHun (Ao pedonta KOHTpareHTa)

2.7.1. CnpaBeanvmBass CTOMMOCTb aKTUBa MNpW BO3HUMKHOBEHWUW MPU3HAKOB
obecueHeHUs onpeaensieTca No MeToAy NpUMBEAEHHOM CTOMMOCTU 6yaylunX AEeHEXHbIX
NMOTOKOB, Y4YUTbiBass KPeAWTHble PUCKN 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmyna 2), 3a UCKOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM MNyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcsi C y4eToM MONOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [Ons oueHKW cnpaBeasiMBoi CTOMMOCTW MnpaB TpeboBaHMI MO akTMBaM
(noroBopam) ®oHaa K U3MYECKMM nuuaM A0 HacTynneHus aedonta M C y4eToM
nonoxeHun B Pasgene 6, ucnonbsyetrca dopmyna 2, B KOTOPOM Ka)kaoe rnpousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpegensietca B COOTBETCTBUM C NOPSAAKOM,
yCTaHOBMIEHHOM B pasgene 6. [na OuUEeHKM KpeauTHO-obeCueHeHHbIX aKTUBOB
ncnonb3yeTcs 3Ha4veHne CoR gnsa ctagum 2.

UHpopmaunss O BbISIBJIEHHbIX MpU3Hakax obeclyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecuyeHeHns npeaocTasasieTcs Ynpasrswowen komrnaHnen B Crieynaan3mpoBaHHbIN
Aerno3utapuii He nosgHee creayrouero paboyero 4HS 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHUs uan BbiXoAa M3 COCTOsIHMS obecuyeHeHus (nNpu ycaoBumn, 4To MHpopmaums
O BO3HUKHOBEHUM MpU3HaKa ObeCLeHeHUsT WU BbiXoga M3 COCTOSIHUS obecuyeHeHUs

MpsIMO M/ KOCBEHHO Hab/togaema Ynpas/istoLueri KoMnaHuen).
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Paspen 3. OyeHka aKTUBOB, HAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MpepenbHble CPOKM npusHaHua pedonta ANA pas/IMYHbIX BuUAoOB

3aA40/1KEHHOCTM!.

Aebutopckan 3af0/1KEeHHOCTb/ 06sa3aTenbCcrBa

Cpok
AE€6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

O6s3aTenbcTBa No obAuraumsam poCcMMCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
sMuTeHToB'’ / P A

O64s3aTenbCcTBa NO BbiNAaTe 40OX0A4a NO A0JIEBLIM aKTMBaM

. 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!® P

Ob6s3aTenbcTBa NoO 3aMMaM/KpeanTaM pPUANYECKUX JTNLL 30 KaneHaapHbIX gHEN

O6s3aTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pbIHKE

5 pabouunx gHen
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a40/1KeHHOCTb ¢M3Ml-leCKI/IX n ropnagn4vyeckmnx nmu nepea

Ao 90 kaneHpapHbIX gHEN

3.2. B oTHoOweHuUM puanYeckux nuu AedosT U nNpupaBHMBaeMble K
HeMy cob6bITUA yKa3aHbl HNXXe:

3.2.1. HapyweHue KOHTpareHToM YC/J0BMW  MOraweHus Wan  BbINAaThbl
NPOLEHTHbIX A0X0A0B MO aKTUBY, a Takxe ntoboro MHoro obs3atenbCTBa KOHTpPareHTa Ha
Ccpok, 6onbwunn, Yem ykKasaHo B n.3.1, B cnyyae ecnu gaHHas nHdbopmaumsa npsamMo uam
KOCBeHHO HabnogaemMa Ynpasnastowen KoMnaHmen.

HeuncnonHeHHble o06s3aTenbCTBa KOHTpPAreHTOB, B TOM 4uC/ie MO BbiNaaTe KymnoOHOB W
AVBUAEHO0B B WHOCTPAHHOW BasnloTe, CUMTAKOTCH HaxoAsawumuca B aedonte B cnydae,
€C/iM  TaKkoe HeWUCrnosIHEHMe BO3HWKIO B pe3ynbrtate gencteun (6e3pencrtems)
WHOCTPaHHbIX Aen03MTapHO-KJAMPUHIOBbIX KOMAAHUN (B T. Y. MeXAYHAapOAHbIX pacyeTHO-
KIUPUHIOBbIX LeHTpoB <«EBpoknup baHk», r. bprwoccenb, U «KnnMpctpuMm BaHKWMHM», T.
JllokceMbypr), MHOCTPaHHbIX 6AHKOB WAM MHbIX CAaHKLUMOHHbIX AENCTBUA MHOCTPAHHbIX

rocygapcte v (unu) perynupyrowmx opraHos. [edont B OTHOWEHWMM CaMOro

17 laHHbIN CPOK MCMO/b3YETCA TONbKO B C/ly4Yae HasnymMs COOBLLEHMIM OT SMUTEHTA, areHTa UM UHbLIX YMNOTHOMOYEHHbIX
JIVL, O HAMEPEHUN UCMONHUTL 0b6a3aTenbCTBa B 6nxailume AHN, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSA Takmx coobuieHuii nnbo B cnydae obbsaBneHus o gedonte A4edonT CUMTAeTCA HACTYNMBLUMM CO AHS,
crnepytowWwero 3a yCTaHOB/IEHHbIM CPOKOM MCMONIHEHNUSI 06A3aTeNnbCTB.

18 laHHbIN CPOK MCMOJb3YETCS TONLKO MPU HAIMUMK COOBLLEHWIA O BbINIaTe AMBUAEHAOB SMUTEHTOM.
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KOHTpareHtTa, B TOM 4YWUC/ie NepeKkpecTHbln AedonT No ero UHbiM 06s3aTenbCTBaM, He
BO3HMKaeT. OCO6eHHOCTN OLEHKM aKTUBOB B 3TOM C/yyae ykasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHMe B COOTBETCTBMM C deaepasnbHbIMU
3aKOHaMM M WMHbIMW HOPMAaTUBHbLIMM MpPABOBbIMM akTamMu Poccuiickon depepaumn nnu
WHOCTPaHHbIX rocyaapcts MHdbOpMaumm O MPOCPOYKE WMCMOSIHEHUS 3MUTEHTOM CBOUX
065a3aTenbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHns o0 Npu3HaHum 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnKoBaHUE pelleHns 0 Havane npMMeHeHus npouenyp
6aHKpOTCTBa — CO AHSA onybnukKoBaHMSA coobLleHMs A0 AaTbl, NpeallecTBylowen gaTte
onybnnkosBaHus coobueHns 06 OKOHYaHUM NpuUMeHeHnsa npoueayp 6aHKpOTCTBa.

3.2.5. OdwmuymanbHoe onybnmkoBaHue MHpopMauum o) NNKBMaaLmnmn
IOPUANYECKOrO MUA, 3@ UCK/TIYEHNEM CllyYaeB NOr/IOWEHNS N NPUCOEANHEHMS.

3.2.6. TpuceoeHue KoHTpareHTy pentuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa NCNONHUTb CBOM
obsa3aTenbCcTBa B CUy Kakux-nnbo obctosaTtenbctB 6e3 MpuHATUMSA crneumanbHbiX Mep

(HanpuMmep, peanusaunm 3anora).

3.3. B oTHoweHuun dusnueckux nuu K paedonty npupaBHUBAIOTCA
cnepyouwme cobbiTus:

3.3.1. HapyweHus ycnoBui mnoraweHnuss uau BbiNaaTbl NPOUEHTHLIX A0X0A0B MO
aKTUBYy, cocTaBnswowemy aktmebl [MN®, a Takxe nwboro uHoro obssaTenbcTBa
KOHTpareHTa Ha cpok 6onbwunii, 4yeMm ykazaHo B n.3.1., B cAyyae ecnu paHHas
nHdopMauna NpsMo UM KOCBEHHO Habngaema y4aCTHUKOM pblHKaA.

3.3.2. OdpuumnanbHoe onybnmkoBaHue pelieHnst 0 NpuUsHaHuUKM nnya 6aHKPOTOM.

3.3.3. OdpuumnanbHoe onybsMKOBaHME pelleHUs O Hayane npuMeHeHUs K nuuy
npoueayp ©6aHkpoTCcTBa - CO AHA onybnukoBaHus  coobuweHuns 40  AaThl,
npeawecrteyrowen pgate onybnukosaHus coobuweHns 06 OKOHYaHUM MNpUMeHeHUus
npouenyp 6aHKpoTCTBa.

3.3.4.MonyyeHne ceBeaeHUn o6 ocyxaeHun U3NYEeCKOoro snua no YrosoBHbIM
npectynaeHnsm (KpoMe cny4vyaesB OCYXAEHUSA Ha YCNTOBHbIM CPOK).

3.3.5. MonyyeHne ceBeaeHnn 06 obbsABIeHUN PU3NYECcKoro simua nponaswmnm 6e3

BECTW.
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3.3.6. NMNonyyeHune nHdopMaumm o HaCTynaeHnn cMepTu pusn4eckoro amua.

3.4. [Odedont No passiMyHbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA gedonta Nno OAHOMY aKTMUBY OCTasibHble aKTUBbI,
OTHOCSALUMECA K KOHTpareHTy, TaKXe CuUMTalTCsa Haxoaswmmuca B aAedonte, cam
KOHTpareHT cuyuTaeTcs Haxogawmmca B gedonte (3a WUCKAKYEHMEM CUTyauuu,
ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510roM HeABMXMMOCTU, CTPaAaxoBKOM nmbo 3anorom
NUKBUAHbIX UeHHbIX 6ymar nopyuduTenbCTBa WM rapaHTuUM Haxogsiwerocsas B gedonte
KOHTpareHTa He NpUHMUMAIOTCS B pacyerT.

3.4.3. B cny4yae HacTynjieHums cobbiTUN, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCA HaAXOASIWMMCS B COCTOSiHMM gedonTta, BCe aKTMBbl, OTHOCSLWMECS K HeMy,
CUYMTAIOTCH HAXOAAWMMUCA B COCTOSAHUM aedonTa.

3.4.4.Ynpasnswwas KOMMNaHUs MNpuv MOHWUTOPUHIre 3aAO0/KEHHOCTU Yy4YuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTta K rpynne KoMnaHuni. [pu BO3HUKHOBEHWUM COb6bITMSA
nedonTta y XOoNAMHroOBOM KOMMAaHUM NU6B0 Yy KIIOYEBbLIX!® KOMNAHUIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonyyeHun wuHdbopmaumm 06 3>ToM Ynpasnstowen
KOMMaHMeNn, KOHTpareHT TakXe CUMTaeTcs HaxoAaswumcss B cocTosHum pedonta (3a
WUCKJIIOYEHMEM C/lyyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKUWK,
OONroBbIX 0683aTeNbCTB  WAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKas3blBaOT NpmM3HakoB obecueHeHns, a TakxXe Cly4vyaes, Korga KoOHTpareHT npoAoskaer
obcnyxusaTb AOAr nocne HactynneHus cobbitma pedonta y KOMMaHUMA rpynnbl, K

KOTOPOM OH NMPUHALNEXUT).

3.5. OueHka cnpaBef/iIMBOM CTOMMOCTM aKTMBOB, HaxoAAWMUXcA B
aedonte
[Ons Bcex K/accoB aKTUBOB, HaXoAALWWUXCH B COCTOSAHMM pedonta, crnpasensivBas
CTOMMOCTb aKTMBa onpegensieTcsa B cootsBeTcTBun ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCs paBHbIMK 1.

3.5.1. 3a40MKeHHOCTb DM3NYeCcKUX NuLl, oueHuBaeMas A0 HacTynaeHus cobbiTui

aAedonta ¢ ucnonblosaHnem Cost Of Risk, ¢ gaTtbl (BkAO4asa) HacTynsieHnsa gedonta nam

19 CNMCcoK KJIOYEBbLIX KOMMaHWI rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, COCTaBAseTcs YnpaBnsioLei
KOMMaHueln caMoCToATENbHO.
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NpUpaBHEHHbIX K HEMY COBbITMI OUEHMBAETCs B oblieM nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpu 3ToM 3Ha4YeHne PD ansa Takom 3a40/HKEHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaxoAuTCs B COCTOSSHUM BaHKpPOTCTBa:

3.5.2.1. CTOMMOCTb NPUHMMAETCH paBHOM HYIO NO TpebOBaHMAM Ha norawleHue
OCHOBHOro gonra (nNosHoe/4yacTUYHOE, CPOK KOTOPOro HAcTymnuia) W MpOLEeHTOB, 3a
NUCKJIIOYEHMEM [0NIra, OLEHMBAaeMoro OLUEeHLWMKOM U obecrnevyeHHOro TopryemMbiMu
LeHHbIMM 6yMaraMm, HeABMXMMOCTbIO, OMUMOHHbLIM CorfaweHneM, CcTpaxoBkon nunbo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHkKa OUeHLWWMKOM aonra u obecneyeHus A0KHA
NMPOBOAUTLCA C Y4YETOM CPOKOB M BO3MOXHOCTM MNOJSIy4YeHUS BbINJAT Npu peanuvsauyuuv
obecneyveHnsa. Ecnn  nukBMAauMOHHaAsaA CTOMMOCTb obecnedyeHuss  onpeaensiercs
pacyeTHbIM CNOCO60OM, TO CPOKWM M BO3MOXHOCTb MOSyYeHUs BbIiNJaT NMpu peanmsauumn
obecneveHuns onpepensercs Ha ocHoBe 060CHOBaHHOIO 3KCNEepPTHOro
(MOTMBMPOBAHHOIO) CYyXAEHMS YNpaBAsaowen KOMMNaHuu.

3.5.2.2. CTOMMOCTb MNpPUHUMAETCS PaBHOW HYMO MO BCEM BblINyCKaM AO0ONTOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM wuMewwuMcs TpeboBaHMAM K 3SMUTEHTY MO BCEM
BblIMyCKaM LeEeHHbIX 6yMmar, Bknto4yas TpeboBaHMs Ha BbINJaTy KYyMOHHOro AoxoAa 3a
npeablayLime KynoHHble nepmoabl, 06bsiBAEHHbIX, HO HE MONyYeHHbIX AUBUAEHA0B, BCEM
npoyumMm TpeboBaHWMAM K KOHTpareHTy, 3a WCKJKYeHMeM Ccny4yaeB, Korga y AaHHOro
TpeboBaHusA (BbiNyCKa LEeHHbIX 6yMmar) UMeKTCs pblHOYHblE KOTUPOBKM NMBO MMeeTcs
OTYeT OLUEeHLUMKa C AAaTOM oueHKM nocne (no3xe) AaTbl Hadana npoueaypbl 6aHKPOTCTBA,
cooTBeTCTBYOWMN TpeboBaHnaM degepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX doHaax",
MPUHATbIX B COOTBETCTBMM C HWUM HOPMATUBHbIX akToB, YKazaHusa N2 3758-Y wu
HacToswmx Mpasun onpegenenna CHA.

B cny4yae ucnonb3oBaHMA OTYETaA OLEHLLMKa MpuU NOSBAEHUN HOBOW MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[0/IKEHHOCTU WU  CHUMXKEHUU OLLEHKU
NOTEeHUMasbHbIX CYMM K MOJIYYEHMIO ynpaBnsowas KOMMaHnsa AO/KHA B CPOK He 6onee
2 Heaenb NOSYYUTb HOBbIN OTYET OueHLWKnKa, 6O Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
paBHOM HYNIO.

3.5.3. Ob6sa3aTenbCTBa KOHTpAreHToB NO LeHHbIM 6GyMaraM B MHOCTPAHHOW BastoTe
OUEeHMBAKTCA cneayrowmm obpas3om:

LGD no obsaszaTtenbCcTtBaM MO UeHHbIM 6yMaram KOHTpareHTOB onpeaensercs B

COOTBETCTBUM C TpeboBaHUSAMM MNOAMYHKTOB HWXE, 3a WCK/IKYEHMEM cly4yaes

Haan4ymna KOTUPOBKKM A0JZITOBOIro obazaTenbcrTea KOHTpareHta nain KotTMpoBoOK NHOIO
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nybnmyHoro ponra (UeHHbIX 6yMar) AaHHOrO KOHTpareHTa C aHaJlorMyHbIMU
YCNOBUAMM MO MECTY XPaHEHUS UEHHbIX 6yMar v BO3MOXHOCTAMM MoraweHus
0653aTenbCTB NO BbiNAaTe KYMOHOB UM AMBMAEHAOB B pybnax B COOTBETCTBUMU C
AEeNCTBYOLWWM 3aKoHOAaTeNbCTBOM PO — B 3TOM cnydae LGD MOXeT onpeaensaTbcs
B COOTBETCTBMU C N.5.13 HacToawero MNpunoxeHus.
3.5.3.1. Ob6sazatenbcTtBa NO UeHHbIM bymMaraM B MHOCTPaHHOW BankTe, B TOM
yucse No BbInNsaTe KYMOHOB WM AMBUAEHAOB, B OTHOLIEHUW LEHHbIX 6yMar, XpaHeHue
KOTOPbIX OCYLLECTBASETCA Ha CYeTe HOMWHANBbHOIMO AEpXaHus crneumann3mpoBaHHOMo
Aenosutapus, otkpoltoro B HKO AO HPA wnn B NMAO «CINb Bank» (MHH: 7831000034,
OlPH: 1037700041323), N0 KOTOPbIM BbiNJaTa He MOXET 6bITb NpousBeaeHa B pybnsax
B COOTBETCTBMW C [AENCTBYIOLWMM 3aKoHOAATeNbCTBOM PO, C patbl Npu3HaHua B
MMyLLEeCTBE NaeBoro MHBECTULMOHHOIO poHAA NPU3HAKTCA HaxXoAAaWMMUCSH B COCTOSHUN
nedonta, LGD no atnum obazatensctBam npmHuMaeTcs paBHbiM 100%.
3.5.3.2. ObsazaTenbcTBa, B TOM 4yucne no BbinaaTe KynoHOB WU ANBUAEHAOB, B
OTHOWEHUM LUeHHblX 6yMmar, XpaHeHue KOTOpbIX OCYLLeCTBASeTcs Ha c4yeTe
HOMWHANbLHOIO AepXXaHus crneumanm3MpoBaHHOro Aenosutapus, oTkpbitoro B HKO AO
HPA wnun B MNMAO «CIMNb baHk» (MHH: 7831000034, OIrPH: 1037700041323), u BbiNMaTa
Nno KOTOpbIM MOXeT 6bITb npousBeaeHa B pybnsax B COOTBETCTBUM C AEUCTBYHOLLMM
3aKoHoAaTeNnbCTBOM P®, C gaTbl NpU3HaHMA B MMYLLECTBE MaeBoro WHBECTULMOHHOIO
¢doHaa oueHmBatoTca B obwem nopsake, ycraHoBsieHHoM MCYA MUO®, npu 3TOM C Agatbl
HacTynnenusa gedonta cornacHo NMNCYA MN® LGD no atum obs3aTtenbCcTBaM NpuUHMUMaeTcs
paBHbiM 100%. B cnydae ecnm nNpsiMO MM KOCBEHHO CTasa HabnwgaeMa nnm AOCTYMHa
nHdopmaumna o ToM, 4To obsizaTtenbcTBa O6yayT noralieHbl B onpeaesieHHbl CPOK, B TOM
yncne B pybnsx B CyMMe, 3KBWBANEHTHOM CTOMMOCTU 0653aTenbCTB B MHOCTPAHHOM
BaJIlOTE, CPOK HaCTynneHusa gedonta MoOXeT bbiTb n3MeHeH (yBenMyeH UM YMEHbLUEH B
COOTBETCTBMM  C  MOJIYYEHHOM  WHdopMaumen) Ha  OCHOBAHUM  DKCNEPTHOro
(MOTMBMPOBAHHOIO) CYXAEeHUS YNpasnstowen KOMnaHuu.
3.5.3.3. Ob6g3atenbcTtBa, B TOM 4uC/ie MO BbirslaTe KynoHOB U AMBUAEHAOB, B
OTHOWEHMN LUeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLLeCTBAAETCA Ha cuyeTe
HOMMHANbHOIO JAepXaHusa Ccneumann3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
aeno3utapuax, kpome HKO AO HPA wnwn MAO «CIlbB BaHk» (MHH: 7831000034, OIPH:
1037700041323), oueHuBaroTca B obweM nopsgke, yctaHossieHHoM MNCYA NMN®. C patbl,

Koraa npsiMo WM KOCBEHHO cTana Habnioaaema wunu AocTyrnHa uHdopmaums o ToM, YTO

73



obszatenbctBa He 6yayT noraweHbl B pe3ynbTate cobbiTMi, yKasaHHbiX B nN. 3.2.1,
Takume obsA3aTenbCTBa NPU3HAKTCA HAXOASAWMMUCA B COCTOSIHMK aedonta v LGD no 3tmm
obsazaTtenbcTtBamM npuHuMaetcs paBHbiM 100% (peweHue odopMaseTcs 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) Cy>XXAEHWEM YNpaBnsoLWen KOMAaHUK).

3.6. Bbixoa wu3 cocrosiHua pedonta (nepexon BO3MOXEH TOJIbKO B
cocTosiHue obecueHeHus).

3a40/KEHHOCTb NepecTaeT cunTaTbcs AedONTHOM B C/IeAyoWnX cnyvyasax:

3.6.1.B cny4yae pecTpykTtypusaumm [edonTHOM 3a40/KEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocsie cobbiTMA NepBoro obcnyxmeaHusa gonra.

3.6.2. Ecnun 3ap0mKeHHOCTb 6blna npusHaHa agedonTHon n3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAAMEXWUT KOHTpareHT - nocse nybnmyHoro o6bsaBneHus o
pecTpyKkTypusaumm 1Mo MMpOBOM COrnalleHuu.

3.6.3. B cnyyae BO306HOBMEHUS 06Cny>XnBaHUA aonra no rpaduky.

3.6.4.B cnyyae nonyyeHus wuHdOpMauMM O MpeKkpalleHMM  YrosioBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTenbHOro npurosopa Nmbo npekpalleHus
Aena, a Takxe B Cnyyae npekpauweHus gena o baHkpoTcTee. lNpu 3ToM Ynpasnstowas
KoMnaHusa o6s3aHa NpoBeCcTU OoLeHKY (UHAHCOBOr0 COCTOSHUS C YYETOM U3BECTHbIX W/N
npeanonaraemblX yCI0BUIA MUPOBOIrO COrnalleHus.

3.6.5.B cnyyae nosiBNeHWs KOHTpareHTa - (MU3MYECKOro suua, o6bSABIEHHOro
paHee nponaswnm 6e3 BeCcTn, U BO306HOBNEHUS 06CNYXMBaHUSA 3a40/1)KEHHOCTW.

UH@opmaumnsi 0 BbisIBJIEHHbBIX COBbITUSIX, NPUPaBHUBaEMbIX K A4€@OTY M O Bbixoae
KOHTpareHTa M3 COCTOsIHUsI AegosiTta, MNpeaocTaBsieTcsl Ynpas/isiolen KOMMNaHuel B
Crieynann3mpoBaHHbIA Aerno3nTapuii He no3gHee cneagyroujero pabodyero AHs 3a AaTou
BO3HUKHOBEHUS TaKoro cobbitus (ripu ycaoBuu, 4TO MHGOpMaumsi O BO3HUKHOBEHUM

Takoro cobbITusl MpsiMo u/in KOCBEHHO Habsirogaema Yrnpasristouen KoMrnaHuewn).

Paszpen 4. NMNopsaok onpeaeneHus PD no 3af0/1XXeHHOCTU IOPUANYECKUX JTULL.

4. dtanbl onpeaeneHuna BeposaTHoctu aAecdonta (PD) no 3aaA0/HKEHHOCTU
IOpUANYECKUX nNuy:
1) onpepenseTtcs roaosasi BEpoOSTHOCTb AedonTa KOHTpareHTa;

2) Npu HEOb6XOAMMOCTU OCYLLECTBNSETCH KOppeKkTUpoBKa Ha obecueHeHue;
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3) B MpeayCMOTPEHHbIX HACcTOSWMM Pas3genoMm crydasx OCyLEecTBAsSeTcs
[OMONTHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOPOMY

byneT NnpMMeHSaTbLCHA AaHHas BEpOSATHOCTb AedonTa

4.1. BeposaTtHocTb paecdonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayrouwmmMm MeToaamMm:

4.1.1. B cnyyae HanuMuuga y pOCCUUCKOro KOHTpareHTa penTUHra OAHOro wu3
POCCUNCKNUX PENTUHIOBbLIX areHTCTB MpuUMeHsAeTca 3HadyeHue PD, onpeaeneHHoe
POCCUIACKMUM PENTUHIOBbIM areHTcTBoM AO «3kcnept PA»2° (panee - AreHTCTBO)
(Tabnuua «YpoBHM (4acToTbl) Aedonta NO PEUTUHIOBbIM KaTeropusiMm HauWOHasbHOM
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANa BCeX 06beKToB penTuHra, Kpome
CTPYKTYPHbIX 06nuraumim v MHCTPYMEHTOB CTPYKTYPHOro (MHAHCMPOBaHUA» B COCTaBe
aKTyanbHOro otyeta 06 MCTOpuyeckux AaHHbiX 06 ypoBHSAX aAedonta No peuTUHIOBbIM
KaTeropmsMm npuMeHseMblX peMTUHIOBbIX WwKan. UcTouHuk: https://raexpert.ru/.

Mpn 3TOM B C/ly4ae HanMuua Yy KOHTpareHTa HEeCKONbKUX PEeNUTUHIOB,
NMPUCBOEHHbIX PasHbIMW POCCUNCKUMU  PENTUHIOBbIMW areHTCcTBamu, BblbupaeTcs
HaMMEeHbLIMA PEUTUHT U3 aKTyasibHbIX U COOTHOCUTCA C penTuHrom AO «3DkcnepT PA» B
cooTBeTCcTBUM C T[punoxeHmem [ K Hacroswemy [MpunoxeHuto. Ana oTobpaHHOro
pentnHra ot AO «3kcnepT PA» BblbupaeTca COOTBETCTBYylLWlee 3HadeHne PD no
yKasaHHoM Bbilwe Tabnuue ansa cpoka 1 roa.

4.1.2.B cnyyae HanuMuma y WHOCTPaHHOro KOHTpareHTa penTuUHra OAHOro U3
MeXAYHApPOAHbIX PEUTUHIrOBbIX areHTCTB rMpuMeHseTca 3HadeHne PD oOT areHTcTBa
Moody’s Ha OCHOBaHUWM NYyB6AUYHbLIX AOCTYMHbIX AAHHbIX N0 BeposaATHocTaM aedonta (PD)
yepes CornocTaB/ieHne PENTUHIOB B COOTBETCTBUU C MpunoxerHuem [. MNpun 3ToM B ciyyae
HanMuMa Yy  KOHTpareHTa  HEeCKOJbKUX  pPEeUTUHIrOoB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYyHapOAHbIMU PENTUHIOBbIMW areHTCTBaMu, BblbMpaeTcs HAaMMEHbLUNIA PEUTUHT U MO
HEeMy yepe3 COnocTaB/leHNe PENTUHIOB B COOTBETCTBUM C NpunoxeHnem [1 onpenensiercs
BennyunHa PD ana cpoka 1 roga.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa pewTUHra WM Hanuuusg BbIMyCKOB

obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6bITb onpeaeneHa - no oOueHke

20 Ecnn B kauecTBe 3HaueHus PD ONS peuTuHroson kateropumn AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl HAa 3aJlaHHOM FOPU30HTE BPEMEHU UM MHOM MHMOPMaLuum 06 OTCYTCTBMMU
nedonToB, TO 3Ha4yeHue PD NpuHUMAETCs paBHbIM HYJIO.
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COOTBETCTBUS YPOBHI PpenTMHra u4epe3 KpeauTHbIM cnpea obavraumm  AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [punoxeHnem B K HacTodaweMy MNpunoxeHuio.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHta penTUHra u OTCYTCTBUS BbIMYCKOB
obnurauun 3HavyeHne PD onpeaenseTcs B crieaylowem nopsake:

4.1.4.1. Ang KPYMHbIX KOHTpareHToB, He OTHocAwmxca Kk MCB (Bblpyyka 4 mnpa
py6. u 6onee B roa), B cClyyae OTCYTCTBUS PpEUTUHra OAHOMO0 W3 POCCUMUCKUX
PEUTUHIOBbIX areHTCTB MPUMEHSAETCS CpefHss BeposTHOCTb Aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBAHMM aKTyanbHOro nNyb6AMYHOrO AOCTYMHOro
oTyeTa NO EeXerogHOMY WCCneaoBaHUK KopropaTuBHbix aedontoB (Annual default
study) C npuMeHeHMEeM COOTBETCTBUA YPOBHEN penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcs 3HauyeHne PD gnsa cpoka 1 roa;

4.1.4.2. Ana npeanpuatmin MCB (Manbii n cpegHuii 6usHec nnu cybbekTbl Manoro
W cpegHero npeanpuHUMaTeNnbCTBa) TMPUMEHSIETCA CTAaTUCTUYECKUA  YCPEeAHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
tOpuanyeckoe nnyo OTHocuTCA K KaTeropum MCB B cnydyae, ecnm Ha AaTy OUEHKU
YNCNUTCA B €4MHOM peecTpe Cy6beKTOB Manoro U CpeaHero npeanpuHMMaTenscTeal nnm
€CNn ero Bblpy4yka cocTtaBnseT MeHee 4 Mnpa. py6. B roa. Npu oTCYyTCTBMU MHPOpMaLmn
B eAMHOM peecTpe cybbeKTOoB Manoro U cpegHero npeanpuHuUMaTenbCcTea n nHdopmaumm
0 BeNMYuHe rofoBOM BbIPYYKWM KOHTpareHT MoxeT 6bITb OTHeceT K kaTeropum MCB Ha
OCHOBaHMW 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEeHUS YNpasnsatoLwen KoOMNaHuu.

4.1.4.3. B cny4yae, eCciM HEBO3MOXHO WAEHTUPUUMPOBATb MNPUHAANIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wam MCB (Hanpumep,
TeppuTopuanbHbln genapTaMeHT duHaHcos, ®IyYr, MYM v T.n., HE MeKLWme penTmuHra),

TaKOol KOHTPAreHT OTHOCUTCS K KaTeropumn KPYMHbIX 3aEMLLMKOB.

4.2. KoppeKTupoBka BepoAaTHOCTU AedonTa B OTHOLIEHUN obecueHeHHOM
3aA0/HKEHHOCTH, He HaxoasLwenca B aecgonre.
4.2.1. Ana obecueHeHHbIX HEeNnpOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPpeKTUpOBKa

OCYLLECTBNAETCA B CneayroweM nopaake:

21 https://rmsp.nalog.ru/
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4.2.1.1. Mlp  UCMONb30BAHUN PEUTUHIOB PEUTUHIOBbIX areHTCTB - NyTeMm
MOHMXEHUSI perTUHra Ha 1 cTyneHb. MNOHMXeHne Ha 6osibliee KONMYECTBO CTyMeHen
odopMNAEeTCAS MOTUBMPOBAHHBLIM CY>XXAEHUEM YNPaABASOLWEN KOMOAHUN.

4.2.1.2. Anga obecueHeHHOW 33a40/HKEHHOCTU KPYMHbIX KOHTpareHToB
NCNONb3YyeTCs BEepOSATHOCTU AedonTa A9 CaMOW XyAllen penTuHroson kateropuu (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM 0653aTenbCTBaM KOHTpAreHToB-MU3NYECKUX NuL,
npumeHsaeTcsa CoR, paccumTaHHbIM ANsa ctaamu 2.

4.2.1.4. Mpn oueHke ana MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb Aedonta bepetrca paBHOW CpeAHen BenuunHe Mexay 1 nm BepOSATHOCTbIO
hedonta Ang He obecueHEHHOro aKTMBa/3aA40/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HAKOB
nocne 3ansTon.

4.2.2. Ans o06ecueHeHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB2?? BepOSTHOCTb

AedonTa paccunTbiBaeTCss B COOTBETCTBMM C DOpMysioi 3:

dopmyna 3.

t
PD(t)npocpouy = PD + T+1 * (1 — PD)

rae

t - cpok npocpoukm,

PD(t)npocpou — BepoATHOCTb Jedonta AN NpoOCpOYeHHOM Ha t  aHen
3a[0/DKEHHOCTM C  MOMEHTa  NpM3HaHMSA  MNPOCPOYEHHON  3a40/DKEHHOCTM  He
onepaumoHHon. NMonyyeHHoe 3HavyeHne onpeaenseTca A0 4 3HaKOB Nocse 3ansaToMn.

T - CpoK Ansa NnpuaHaHWsa AAHHOMO TMMNa 3a40/1KEHHOCTU AedONTHOM,

PD onpegensietca no KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM MPOCPOYKMU
(ecnn y aktmBa He ©6bl10 COOTBETCTBYKOLWEN BepossTHOCTM aedonta, TO OHa
pacCYMTbIBAETCA Ha AeHb Nepea HapyLleHWeM CpoKa MUCMOAHEeHUs 0653aTenbCTB):

- B C/ly4yae, ec/in MO KOHTpPareHTy OTCYTCTBYIOT NMPU3HaKM obecueHeHns nHble, YeM

NMpOCpoOYEeHHas 3a40/PKEHHOCTb - Kak rogosas PD B cooTBeTcTBun € n.4.1;

22 ckntoyeHne cocTaBnsaeT 3a/10/PKEHHOCTb, 06eCLieHEHNE MO KOTOPOM pacCUMTbiBanoch paHee ¢
nomoubio gaHHbiX Mo Cost of Risk no noptdensm 6aHKOB.
77



- B CJlyyae, €eC/n N0 KOHTpAreHTy WMEKTCA [AOMOJSIHUTENbHbIE TMPU3HAKKU
obecueHeHnsa - kak rogosas PD, AOMONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUN C
n4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHTa, no KOTOPOMY BbifiBJIEHbl MPU3HaKH
obecueHeHUsi, UMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJsxeHHocTten, 1o PD
KOHTpareHTa nNpUMHMMAETCA paBHOW HaubonbweMmy 3HadeHurwo wu3s PD,
paccyuTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNMpun 3TOM NO KaXxAOMy U3
obecLeHeHHbIX MNpPOCPOYEeHHbIX 06s3aTenbCcTB, A[OCTAaTOYHO oOnpeaenuTb
PD(t)npocpo4y no pAeHEeXHOMY TMOTOKY, OTHOCSILUEMYCSA K [AaHHOMY
obszaTtenbcrBy, C HaubosbWIMM CPOKOM npocpouku. [lonyyeHHOEe TakKuMm
o6pa3zom 3HaueHume PD KOHTpareHTa NMpUMEHsiIeTCA KO BceM ob6sisatenbcrBam
KOHTpareHTta, nMNocCJsieé 4Yero no HENpPoCPOYEHHbIM [AEHEeXHbIM MNOTOKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro rnotoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEGHEeXHOro noToka

4.4.1. Ona Kaxaoro AeHeXHOoro noToka paccuutbiBaetca PD, ucxoga w3 PD
KOHTpareHTa (onpeaeneHHoOro B cooTBeTCcTBMM C nNn.4.1-4.3 wanm B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [MpunoxeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOro

NMnoTOKa:

e KOppeKTnpoBKa Ha CpOK AEHEeXHOro noToka He OCYLeCTBASEeTCA A0 MOMeHTa
NnepBoro noraweHus Mno 3aA0/KEHHOCTU, B Ciy4vae, ecinm CpoK A0 AaTbl AEHEXHOro
noToka He npesbiwaeT 1 roga OT AaTbl OLEHKW WU BEPOSATHOCTb AedonTa KOHTpareHTa
npeBbllLaeT BEPOATHOCTb AedonTta ANns Hauxyalwero penTtuHrosoro rpenga (Ca-C)% no
AaHHbIM  oT4yeTa (Annual default study) pentuHrosoro areHtctBa Moody’'s (ans
opuanyecknx nuy, He asnswowmmmca MCB) nnm Hanxyalwen BeposaTHOCTU AedonTta ans
TAKOro KoHTpareHTa u3 kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEeXHbIX
NOTOKOB, BbIBOASALWMX 3a40J/1KEHHOCTb N3 COCTOSAHMUSA ONEPaLMOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYLLeCTBNSETCS, B C/iyyae, ecnm

CpOK 00 [AaTbl AEHEeXHOro noToKa He npesBblwaeT 1 roga OT AaTbl OUEHKU M Yy

23 BeposTHOCTb AedonTa MOXKET NPEBbILLATL BEPOSTHOCTb AedoTa ANS HaUXyALIel KaTeropun KadecTsa, B Ciydae

BblABJIEHNA NPU3HAKOB obecueHeHVs B OTHOLIEHUMU KOHTpareHTa.

78



KOHTpareHTa MMelTCS MPOCPOYEHHbIE AEHEeXHble MOTOKW, BbiBOAALME 3a[0/1KEHHOCTb
N3 COCTOSIHUS OnepaLMOHHON.

B cnyvae, ecnn koppektnpoBka PD Ha CpoOK [eHeXHOro rnotoka He
OCYLLEeCTBNSETCS, BEPOSATHOCTb AedonTta ana aeHexHoro notoka (PD(Tn)) npuHumMmaeTcs
paBHOW BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpPEKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3yetrca @GopMyna pacyeTa BeposaATHOCTM Jedonsta no  MoAXOAY  OLEHKM

MHTEeHCUBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoATHOCTU AedonTa No MeETOoAY OLLEHKU MHTEHCUBHOCTM.

T
PDy, = 1— (1 — PD)35
roe,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccunTaHHas B COOTBETCTBUM C M.4.1-
4.3;

Tn - konnuectBo KaneHaapHbIX AHEN A0 noraweHns AEeHeXHOro rnoToka.

3HayeHne PDr, okpyrnserca no 4 3HakoB Mnocne 3ansaTol B JONSX uWAn Ao 2

3HaAKOB MNoOC/e 3ansTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPEUTUHIOB YCTaHaB/IMBAEeTCA B COOTBETCTBUU C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CoOTBETCTBME PENTUHIOB MNepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccunckon ®enepauymmn, NpUCBOEHHON0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM
Mo HauMOHaNbHOMN PENTUHIOBOW WKane n (UInM) MHOCTPAHHbIM PENTUHIOBbIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOM LIKane.

4.5.3. CooTBeTCTBME pPEUTUHIOB MNepecMaTpuBaeTcs B C/ly4ae WU3MEeHeHus

PENTUHIOBbIX LKA PENTUHIOBbIX areHTCTB.

4.6. MopAaoOK MCNONb30BaHUA PEUTUHIOB U yyeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.
4.6.1. Ana onpepeneHnss KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa

MCMNONb3YKTCSA KpeaAUTHble PEUTUHIM MeXAYHapOAHbIX PEUTUHIOBbIX areHTcTB. [pu
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onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJ/b3YHTCS
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.
4.6.2. B uenax Hactoswero MpunoXeHWs UCNOMb3yeTCs KpeaAUTHbIM PEeNnTUHr no

LKane peVITMHFOBOFO areHTCTBa, COOTBeTCTBYI-OLLI,eI7I BanTE OCHOBHOIO AgoJira.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocsa B cocrosHun aecdonrta, PD

yCTaHaB/IMBaeTCHA paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTU, o6ecneyeHHOW MOPYyUYUTENbCTBOM, rapaHTuemn,
ONMUMOHHBbIM COrnaweHueM B OTCYTCTBMW MPOCPOYEHHbLIX 0653aTeNbCTB KOHTpPAreHTa,
ncnonb3lyerca PD nopyuyuTtensd, rapaHTta, KOHTpareHta no onuuMOHHOMY COr/lalleHUIo Ha
obecrneyeHHyY0 YacTb 3a40/KEHHOCTHN, ecnu PD KOHTpareHTa - 6onbLue.

Ecnv nopyuutenem no 3af0/DKEHHOCTU GU3NYEeCKOro nuvua BbICTynaeTt
topuanYecKoe nmuo, To UCMNOb3yeTCs HauMMeHbllee U3 rofA0BblX 3HAYEHUW nokasaTenemn
CoR pomkHuka wn PD*LGD nopyuyutens. T[llopyumTenbCTBa QMU3NYECKUX UL,  He
NMPUHUMAKOTCA B pacyer.

Ons 3af0/KeHHOCTH, obecneyeHHOW CTPaxoBKOW MAM 3an0rom, mcnonbsyTcs PD

AOJ/DKHUKA no aorosopy (akTtuey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npvm Mcnosib30BaHUN PEUTUHIOB POCCUMUCKUX U MEXAYHAaPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uCne Npu nepexoae K permTuHraM 4yepes KOTUPOBKM
obnuraumn) n ncnonb3oBaHUM ANS KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTca Ha OCHOBAaHWM NMYOG/INMYHBLIX AOCTYMHbIX AAHHbIX U3 OTYeTa PEUTUHIOBOrO
areHTcTBa Moody’s no exerogHoOMy ucCnefoBaHMIO KopriopaTtuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to

default> ¢ 1983 roma®* Ha ropusoHTe 1 roa B COOTBETCTBUM C MNPUHAANEXHOCTbIO

24 Ecnn B Ny6/IMKYEMbIX MaTepuanax pelTUHIOBbIX areHTCTB UCMNob3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepenstotca cnegyowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro perlTHra B eXeroAHblX UCCNefoBaHUSX.
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COMOCTaB/IEHHOrO0 pPEenTUHra KOHTpareHTa K rpynne penTUHroB, 4S9 KOTOpbIX
onpepensetrca Recovery rate.
YKa3aHHbIX MYHKT TMPUMEHSIETCA TONIbKO B Cj/lydae HEBO3MOXHOCTHU

onpegeneHnsa LGD B cooTBeTcTBUM Cc . 5.13.

5.2. LGD pansa dusumueckux nuvu m MCB npu otcytcTtBuMm obecneueHus,
MMerLuero JIMKBMAaLUnOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpoOLEHTHOM OTHOWEHUMN C y4yeToM obecrnedyeHns onpenensercs Kak
OTHOWeHne MakcMMyma Mexay 0 M pa3HOCTbIO CyMMbl 3a[0/1KEHHOCTU (onpeaensemMomn
KaK CyMMa (haKTUYeCKOoW 3a40/1)KEHHOCTU M HAYMUCNEHHbIX NPOLEHTOB Ha AATy OLEHKN) U
NUKBUAALMOHHOM CTOMMOCTM obecneyeHus K cyMmme 3a40/1KEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpyuyMTENbCTBOM, rapaHTuen,
OMUWMOHHBIM cornaweHmem ucrnonblyercsas LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY CcOrnaweHnto Ha obecneyvyeHHy 4YacTb 3a40/KeHHocTu, ecnum  PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyuymteneMm no 3af0/KEHHOCTU (HDU3MYECKOro
nvua BbLICTYMaeT lpuanyeckoe nuuo, TO WCMONb3yeTCd HauMeHbllee U3 roAoBbIX
3Ha4deHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3aHHbIM
noaxon rMpUMEHSIETCS A0 BO3HMKHOBEHUS (aKTUYECKOM MPOCPOYKM  WUCMOSTHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuynTtenbcTBa (GU3NYECKUX UL, HE NPUHUMAIOTCH B
pacyer.

5.5. [1nsa 3ap0/mKeHHOCTH, obecneyeHHOM A0roBOPOM CTpaxoBaHMUs, B criyvae ecn
TaKoOM AOroBOp 3aK/KOYEH CO CTPaxoBOWM KOMMaHWEW, MMelLlen ypoBEHb perTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW wWwkKane ans Poccumnckoun
degepaumm MM BXOAAWEN B CNMCOK OAOOPEHHbIX ANS CTPaxOBaHWUSA HEABUXMMOCTMU
NtobbiM 13 6aHKOB, YKasaHHbIX B lMpunoxeHun b, obecnedyeHne npuHUMAETCa Ha BCHO
CYMMYy CTpaxoBku 6e3 auckoHTmpoBaHusa (PopmMyna 5 He npumeHsaeTcs).

5.6. B nHoOM cny4dae, ucCnonb3yeTcd AMCKOHTUPOBaAHHAs CyMMa CTpPaxOBKMW.
Mopsgok onpeaeneHns amckoHTa (discount), ctaBku gnckoHTUpoBaHMsa (R) 1 cpoka (Tex)
yKasaH B onmcaHmm cdopmynbl 5.

5.7. B KayectBe JIMKBUOAUMOHHOM CTOMMOCTM obecneyeHuss nNpUHUMaETCS

AOVCKOHTUpPOBaHHasa cnpasensnBas CTOMMOCTb obecneyeHus / CTpaxoBku nNo gopmyne:
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dopmMmyna 5.
__F
(1+R)Tex/365

PV =3, * (1 — discount),

roe

PV - auMcKoHTUMpOBaHHasa crnipaseanuBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanmBasa CcToMMOCTb obecneyeHus, onpenenieHHas B COOTBETCTBUM C
HacTosawmmun [Mpasunamu onpegeneHns CHA / cyMMa MOKPbITUSA 3a40/DKEHHOCTU MO
[OroBOpy CTpaxoBaHUS;

Tex — KONMYeCTBO AHen OT pAaTbl onpegeneHns CYA Ao AaTtbl 0XMAAEMOro
nocTynneHmsa obecneyeHus B caydae HapylweHusa 06a3aTeNnbCTB KOHTPareHToM, CornacHo
ycnosmsam pgorosopa. KonuuectBo AHer MoxeT O6biTb OnpeaeneHo Ha OCHOBaHUMU
aKcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YyMNpaBAsiowen KOMMNaHWKM, €eCcnum Cpok
HEBO3MOXHO YCTAaHOBUTb OHO3HAYHO, UCXOASA U3 YC/I0BUI AOroBopa.

R - 6e3punckoBas CTaBKa Ha CpoKe Tex.

Ons 3a0/KEHHOCTH, obecneyeHHoM1 3as510rom, Tex onpepensercs
MOTUBMPOBAHHbLIM CcyXaeHneM. CpoK Moslyd4eHUss AeHEeXHbIX CPeacTB, MOJSIyYeHHbIX OT
peanusauuMn npeameTa 3anora, onpenensercsa UCxXoas U3 yCnoBMW AOroBopa 3anora u
CYWHOCTM NpeaMeTa 3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM AOroOBOPOM CTpaxoBaHus, Tex onpeaensercs
y4yeToM CpOKOB BbIM/JiaTbl MO AOrOBOpPY CTpaxoBaHWUA rMpu HacTynneHum pedonTta
KOHTpareHTa (NpM3HaHWM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBAHWMU
MOTUBMPOBAHHOIO CYXXAEHWUS YyNpasigdlowen KOMMaHuM, ecnnm CpoK BO3MeLLleHus
HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, UCXOASA U3 YC/IOBUW AOrOBOPA.

Onsa cny4daeB cynebHblx pasbupatenbcts (NAAHMPYEMbIX WAUM  TeKywmx) C
3anorogateneM UM CTPaxoBLLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsueB.

discount - JNCKOHT, onpeaensemMbin B criefyoweM nopsake:

B oTHOWeHUM 3a80/KEHHOCTH, ob6ecnevyeHHON TopryemMbiMn LeHHbIMN ByMaramu:

e ANS UeHHbIX b6ymar, mcnonb3yembix Ansa obecneyeHumsa no caenkam PEMNO Ha

MOCKOBCKOI 6Mpe — COOTBETCTBYHOLININ ANCKOHT Ans caenok PEMO?S;

25 NS aKumMit - puck-napameTp Ansa 3-ro gnanasoHa Ans PbIHOYHOrO pUcka (CTaBka pucka nageHus LeHbl), paccunTtbiBaeMblit AO «HKL»
[NS COOTBETCTBYOW e 6ymarv; ans obnvraumii - pUck-napameTp As4 2-ro AnanasoHa A1 pbIHOYHOro pucka (ctaBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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e AN aKUUA MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMblX Ha OPraHWM30BaHHbIX PbIHKAX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH ODCP - kak cpefHuMn AUCKOHT Ans
caenok PEMNO Ha MockoBckon bupike 13 Tpex akumm ¢ cambiM 6/1M3KMM MO
06beMy cpegHeMecsaYHbIM 3@ nocnegHne 6 mec. 060poToM;

o He BXOAAWWMX B MHAEKCbl akumm ctpaH O3CP - Kak MakCuMManbHbIN
AVCKOHT ansa caenok PEMNO Ha MockoBckon bupixe € akumaMum U3 nHaekca
MMBB;

e aANnA obnuraumm C pemMTUHramMm pPOCCUMCKUX PEWTUHIOBbLIX areHTCTB — Kak
CpeaAHun AUCKOHT Aansa caenok PEMO Ha MockoBckon bupxe n3 cnucka Tpex obnurauumn,
obnagarvwmx TaKUM Xe peuTUHroOM (NM60 MEeHbLUMM, MpU OTCYTCTBUU paBHbIX) U CaMOM
6nun3kon aropaunen.

JIukBnaaumMoHHas CTOMMOCTb HETOpryemMbiX LeHHbiX Gymar, Aonen B yCTaBHOM
KanuTane rpuanyeckmux nuu onpeaensieTcs Ha OCHOBaHMKM OTYETa OUeHLMKa.

B OTHOWeEHMN 3a40/KEHHOCTM, obecneyeHHOW A0roBOpoM CTpaxoBaHusa (3a
NCKJTIIOYEHMEM ClyYas, YKa3aHHoro B . 5.5.):

e Ecnu ctpaxoBon KOMNaHuMW NMpuUCBOeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WkKane ans Poccuiickon deaepaumm n cTpaxoBas KOMMNaHUs
He BXOAMUT B CNMUCOK 0A406PEHHbIX AN CTPax0BaHUSA HEABMXUMOCTM HU OAHUM U3 6aHKOB,
yKaszaHHbIX B [punioxeHun b — AUCKOHT pacCyMTbIBAETCSa B CneayloleM nopsake: Kak
PD cTpaxoBoi komnaHmm * LGD cTtpaxoBon koMmnaHun. OT6op PD Aans pentuHra
CTPax0OBOW KOMMAHWM OCYLLECTBSETCS B COOTBETCTBUM C MOPSAKOM, YCTaHOBJIEHHbIM B
Paspene 4.

e ECnn CTpaxoBOW KOMMNAHWM He MPUCBOEH PEUTUHI MU CTpaxoBash KOMMaHUs He
BXOOUT B CMNMCOK 0A06pEeHHbIX ANS CTPaxOBaHUS HEABMXMMOCTU HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccuuTbiBaeTcs Kak PD ansa pentuHra Caa *
LGD. lMpwn atoM, pasmep LGD npusHaetca paBHbiM 100%. OTt6op PD ans pentunHra Caa
OCYLLECTBNASIETCS B COOTBETCTBMM C MOPSIAKOM, YCTaHOB/IeHHbIM B Pazaene 4.

5.8. lMpun Hannumn nopyuutenbcrea (rapaHTuin, CTPaxoBOK, OMUMOHHbIX
cornaweHunmn) Lpunanyeckmnx nuL Ha BC UM YacTb 3a40/DKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyynTenb/rapaHT/CTpaxoBLMK HaxoauTcs B COCTOSHUN
obecueHeHNa NO CpaBHEHUIO C MOMEHTOM BO3HMKHOBEHWSA 3a[0J/IKEHHOCTU, €ro

obsa3aTenbCcTBa He NMPUHNMAIOTCA B pacCyerT.
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5.8.2. HeobecneyeHHble obsazaTenbCcTBa nopy4yuTtensi/rapaHTta/CTpaxoBLUnKa,
HaXxo4sLWerocs B COCTOSIHMK aedonTta, He NPUMHUMAOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopyymTtens/cTpaxoBumKa
NpUHMUMAlOTCA C y4yeToM obecneyeHunss B COOTBETCTBMM C MpaBusiamu, YCTAaHOBJIEHHbIMMU
HaCTOSAWMM pa3aenom.

5.9. O6ecneyeHue, Haxoasiweecss B 3anore u npuHagnexauwiee KOHTpareHTy,
HaxoasweMycs B COCToAHMM aedonta (B TOM 4YuC/lie B COCTOSAHMM HGAHKPOTCTBA), MOXET
NPUHMUMATLCS TONbKO MO OTYETY OUEHLUMKa, C YYETOM BO3MOXHOCTM M CPOKOB NOJTy4YeHuUs
3anora.

5.10. ilns 3anora XWioM  HeABMXWMMOCTU  JINKBMAAUWMOHHAS  CTOMMOCTb
obecneyeHns onpepenseTcs, WUCXoas U3 TeKylen cnpaBeanmMBoM  CTOMMOCTMU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMN OTYeTa OLEHLLMKa, CKOPPEKTUPOBAHHOM Ha
15% B CTOpOHY yMEHbLUEHUS ANS yyeTa AUCKOHTaA B CBSA3M CO CPOKaMM peanusauuu
3anora. Ynpasnsiowas KOMMaHWA 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHWEM AN
HEKOTOPbIX 3a710r0B XW/0M HEABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMI NMPOLEHT
OVCKOHTa.

5.11. lna 3anora HEeXWI0l, KOMMEPYECKOW XWNO0I?® HeaABMXUMOCTM U WHOTO
UMyLlecTBa, /AWKBMAALMOHHAs CTOMMOCTb obecneyeHus onpeaensercs wucxoas wu3
CTOMMOCTM 3asora, onpefeneHHOM COrnacHO OLEeHKe OueHLWMKa, CAeNaHHOM C y4eToM
CpoKa W rnopsiaka MoslydyeHUs BO3MeLleHUs B pe3yfnbraTe obpalleHus B3bICKaHUS WU
npoAaxu npegMmeTa 3asora B cydae gedonTta.

5.12. B cnyyae [ebuTopCKOM 3a[0/MKEHHOCTUM MO apeHae npu MCNosib30BaHUU
obecneuynTenbHOro WM rapaHTUMHOrO Aeno3uTa AaHHbIM AEN03UT MOXET YYUTbIBaTbCH
KaK NMKBMAALMOHHAsA CTOMMOCTb obecneyeHns 6e3 AUCKOHTUPOBaHUS.

5.13. Onpegenenne LGD npu Hannuumm KOTMPOBOK MO nNy6b/nMYHOMY Aonry
KOHTpareHTa 160 KOMMNaHUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonTta no nybsM4HOMY AOAry KOHTpareHTa nMnMbo KoMnaHuu mn3
rpynnbl KoHTpareHTa (ecnu aedonT ANS KOHTpareHTa BO3HWMK M3-3a gedonta 3Toun
KOMMNaHWUM ero rpynnbl, @ cama 3aJ0/HKEHHOCTb 0bcnyxuneaeTtca 6e3 HapyLeHUn yCcrioBum
aorosopa) ans oueHkun LGD wucnonb3yroTca (NpU HanmMumn) KOTUPOBKKM MNyBAUMYHOrO
aonra. OTHoweHne nosiHoW ueHbl (ueHa 3akpbiTva (legal close) nnu pacyeTHOM UEHbI

WH(POPMALUMNOHHbBIX areHTCTB + HAKOMJIEHHbIN KYMOHHbIA A0X04) K HOMUHaNy AOJIrOBOro

26 HanpuMep, rOCTUHULbI, XOCTENbI U T.1.
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obsa3aTenbcTBa MoxeT 6blTb MCMNONb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnyyae byaet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTMPOBOK NybAMYHOro p[onra KOHTpareHTa,
Haxoasuwerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTna (legal close) +
HKA) K HOMWHany AoNroeBoro obssaTenbCTBa MOXET cYMTaTbCs oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. JaHHbIN noaxoa
HeNnpuMeHuUM ANs cayyaeB OueHKU cybopaAMHMPOBAHHOIO M BEYHOrO A0Jira, eCin TOSIbKO
He MMeeTCs KOTUPOBOK CaMOro oLeHMBaeMoro obsizatenbCcTaa.

Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbitua + HKO», no AaHHbIM
cnenyrwmx NCTOYHMNKOB:

e [Ina obnuraumim poOCCUNCKMUX OSMUTEHTOB M obnuvraumMm MHOCTPaHHbIX
OMUTEHTOB, B  OTHOLWEHUW KOTOPbIX HE  pPacCUMTbIBAKOTCA  LEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPO wnu ueHbl MHbIX
MH(POPMALUMOHHbBIX CUCTEM) — KOTMPOBKA WU HAKOM/IEHHbIA KYMOHHbIA A0X04
no AaHHbIM MOCKOBCKOM 6upxu;

e [Ina wHbIX obavraumi - cnpaBeanmMeas LeHa, onpeaesieHHas B
COOTBETCTBUM C HacTtoswmmun MNpasunamun onpegeneHna CHA, yBennyeHHas

Ha pa3Mep HaKOoNMNEHHOro KyrnoHHOro agoxoaa,

Ona uenen HacToswero pasgena pacuyeTHble 3HavyeHuMe Recovery Rate m pacueTHoe
3HayeHne LGD okpyrnsercsa Ao 2 3HAaKOB Nocse 3anaTon B MPOLEHTHOM BblipaXXeHUu unu
4 3HaAKoOB NocCAe 3anaTtoM B A0M8X. 3HayeHus, onpegesieHHble pPenTUHIOBbIMU
areHTCTBaMm B OTHOWeEHMN Recovery Rate mMcnonb3yroTcs 6e3 OKpYr/fieHUst C yKasaHHOM

TOYHOCTbIO.

UNHpopmaunss o0 UeHHbIX bymarax, UCrosib3yeMbIX B paMKax HacTOSILEro pa3Aaena,
rNpeaocTaB/SIeETCS YrpaB/isiloLen KOMMNaHnen B Crneumnain3dnpoBaHHbIA Aerno3ntapuin He
rnosgHee paboyero AHs, Ceayrowero 3a AaTtod, [0 COCTOSSHUK Ha KOTOPYIO
oripegensieTcs CrnpaBeAsnBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C  HAacTosLyen

METOAMNKOM.

Pa3zpen 6. Pacuert COR.

6. [pu ucnonb3oBaHWUM ANA pacyeTa CnpaBea/IMBON CTOMMOCTUM C  YYETOM
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KpeauUTHOro pucka AaHHbiX 6@aHKOB WM MHbIX OpraHusauui Ynpasnswoowas KOMMaHus
YyUYUTbIBAET C/IeAyoLmne NonoXKeHns :

6.1. Noa HeobecrneyeHHOM 3a40/KEHHOCTbIO B LensAxX Hacroswero pasgena
NOHMMAEeTCA 3a[40/DKEHHOCTb (U3MYECKOro Auua 3a WCKIKYEHMEM 3a40/DKEHHOCTH,
obecrneyeHHOWM 3a10MOM XUI0WU HEABUXMMOCTU (MNOTEKA).

6.2. Npn  wncnonb3oBaHWMM  AaHHbIX 06  obecueHeHHOMW  3a40J/IKEHHOCTU
Ynpasnswowas KOMMaHMs  yuuTbiBaeT  Xapaktep  obecueHeHus nmeroencs
3a40/1)XEHHOCTU, B TOM YMC/ie CPOK MPOCPOYKMU.

6.3. lNokazatenu Cost of Risk (CoR), ncnonb3lyembie ansa pacyera crnpasennvBomn
CTOMMOCTM 3a40/IKEHHOCTU DPU3NYECKNX NNL,.

Ona uenen pacyeta Cost of Risk B oTHOweHUMM HeobecneyeHHbIX Mpas
TpeboBaHMsA K U3MYECKMM JfMuaM  UCMNOMb3yeTCs cpeaHee 3HauyeHue OTHOoWeHue
pesepBa noa obecueHeHne nopTdens KpeautoB «noTpebutenbckue u npoyme ccynbl
pm3nyecknm nuuam» U «KpeauTHble KapTbl U oBepapadTHOEe KpeanToBaHme pusnyecknx
nuu», K BasioBon 6anaHCoOBOW CTOMMOCTU TaKMX KPeauUTOB, MO AAHHbIM OTYETHOCTM 3a
2025 ropg 6aHka NMAO CbepbaHk, ykazaHHOro B NpunoxeHun b k NMpunoxeHuio 5.

[Ons oueHKM CTaHAapTHbIX aKTUBOB UCMONb3yeTcsa 3HadyeHne CoR ang ctagum

1, onga oueHku er,CI,VITHO-O6ECLI,EHeHHbIX aKTMBOB ucnosnb3lyeTcsa 3HavyeHne CoR anga

cTaaum 2.

HeobecneuyeHHas 3a0/DK€HHOCTb (PU3NYECKNX NTNL
Craguns KpeguTtHoro noptdens 1 ctagus 2 cTagus
BanoBas CTOMMOCTb KpeauTtoB, MH. pyb. 2 700.20 187.20
Pe3eps noa obecueHeHWe KpeanToB, MAH. pyb. 69.20 31.30
CoR 2.56 16.72

Ona uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHMSA K
dusnyecknm nmuam, obecnevyeHHblx He MeHee 4yeM Ha 80% OT HOMWHA/IbHOWN CTOUMOCTMU
3a[l10/KEHHOCTN, onpeaensseMon Kak CcyMMmMa (@aKTU4YeCKOWM  3a[0/IKEHHOCTU W
HAYUCNEHHbIX MNPOLEHTOB Ha AaTy OUEeHKM, 3a70roM XWJI0M HeaBMXKMMOCTH,
NCroNb3yeTcs OTHOoWeEHWe pe3epBa No4 obecueHeHne nopTdens MNnoTeyHblX KpeamTos, K
BasioBOW 6anaHCOBOM CTOMMOCTW TaKUX KpeauToB, MO AaHHbIM OT4YeTHOCTM 3a 2025 ropg

6aHka MAO CbepbaHk, ykazaHHOro B lNpunoxeHun b k MpunoxenHuto 5.

ObecneyeHHas1 3a40J/1XK€HHOCTb (pU3nNYECKNX 1ny
Cragusa KkpeauTHoro noptdens | 1 cTtagus 2 cTagus
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Banosas CTOMMOCTb KpeauToB, MAH. pyb6. 11 673.70 576.30
Pe3eps noa obecueHeHne KpeanTos, MH. pyb. 15.40 12.10
CoR 0.13 2.10

Ecnn npaBa TpeboBaHuMsa K @du3MUeCcKOMy nuuy obecneyeHbl WHbIM BUAOM
MMyLlecTBa, TO ANA OUeHKWM C ydyeToM obecnedeHuns mncnonblyetca CoR, paccUMTaHHbIN
no HeobecneyeHHbIM nopTdensaMm KpeguToB MO AAHHbIM  OTYETHOCTM 6aHKOB,
cocTaBneHHoun B cooTBeTcTBUM ¢ MCOO, npu 3ToM BennymHa CoR npupaBHuBaeTcs K PD.
LGD c yyeTOoM obecneuyeHus onpenensercsa B COOTBETCTBMM C Pasgenom 5 HacToswero

MpunoxeHunsa.

Pazpgen 7. Mertoa yuyeTta KpeauTHbIX PUCKOB MNyTEM OLIEHKU chnpaBeninBow
CTOMMOCTM NO OT4YEeTy OueHWMUKa MNo COCTOSHMI0O Ha p[AaTy He paHee
BO3HUKHOBEHMUSA cOob6biTUA, Beayuwero Kk ob6ecueHeHuto.

7.

7.1. llpyuMeHeHMe OT4YeTa OueHWMKa ANs uenem onpeaeneHus cnpaseanvBoi
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO A7 BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacTosawWMM npasunam onpegeneHunsa CHA.

7.2. B cny4yae, ecnn B rnepuos nNpuMeHeHUsa oTdeTa OueHWMKa AN19 onpeneneHus
CnpaBeaiMBoi CTOMMOCTU BO3HMKAET (BbisiBnseTcs) cobbiTve, Beaywee K obecueHeHumto,
TO HeoH6X0AMMO OCYLLECTBUTb BHEMJIAHOBYK OLEHKY aKTMBA OLEHLUMKOM B TeyeHue 20
OHEeN C paTtbl BbiSiBfieHMS Npu3HakoB obecueHeHus. [lata, Mo COCTOSHUMIO Ha KOTOPYHO
onpeaenseTcs HoBas OuUeHKa, He Ao/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHMS CO6bITUSA,
Beaywero K obecueHeHunto. C aaTbl HacTynaeHusa cobbiTus, Beaylero K obecueHeHuto, u
A0 [aTbl MNPUMEHEeHMs HOBOro OT4eTa OueHWMKa, Ynpasngawwas KOMMNaHUSa AO0/KHa
CKOppPEeKTUpOoBaTb MNOCNEAHIOI M3BECTHYIO CNpaBeasIMBYIO CTOMMOCTb, OnpeAesieHHY No
OTYEeTY OUEeHLMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TAaKOro cobbITUSA, C NpUMEHEeHNEM
METOA0B KOPPEeKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HacTosLeM

NpUIoXeHUN.
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MpunoxxeHune A k NpunoxxeHnuro 6.

CNUCOK UCTOYHUKOB, MCNOJib3yeEMbIX OJiA OLLEHKN KPpeaAUnTHOINo pucka.

1. B oTHouweHnn puandyeckmnx anu (NpyM HaaMyum AoCTyna K MCTOMHMKAM nHdopMaunm):

ynonHoMo4yeHHoe areHTctBo 000 «UHTepdakc-LIPKN»  (LleHTp packpbiTus

KoprnopaTueBHoW nMHdopMaumn) https://www.e-disclosure.ru/;

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

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

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

eAnHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn denepanbHbIi peecTp CBeAeHur O dakTax AeAaTesIbHOCTU puaNYECKNX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

opuumManbHbI CaUT KOHTpareHTa/aMUTEHTa/KpeanTHOM opraHmsaunm;
cepBuUC npepocTtaBneHns bOyxrantepckon (rogosoi) oT4yeTHocTM Pocctata -

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

rocyfapCTBeHHbIM  MHGMOPMAUMOHHBLIN  pecypc byxrantepckon (dmHaHCOBOWN)
oTyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MoJlyyeHHble YNpaBnsatowen KoMnaHnen, B OTHOLEHUN OPUANYECKOrO

nnda

2. B oTHOWEHUU DU3NYECKUX JINLL:

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

eANHbIN denepanbHbIi peecTp cBegeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJlyYeHHble YMpaBnsowWwen KoMnaHuen, B OTHOWEHUN (HU3NYECKOrO

nnuda
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T-BbaHk

BaHk Pycckui CtaHaapTt
baHk XoyMKpeaut
Jloko6aHk

OTN-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaout-EBpona 6aHk
Cb6epbaHk,

baHk BT,
PaliddaiizeHbaHK,
FasnpomMbaHk,

baHk JOM.P®

MpunoxxeHune b k NpunoxxeHnuro 6.

Cnucok 6aHKOB, MCNOJIb3yEeMbIX AJIA y4YeTa CTPaxoBKU nNpu pacuete LGD
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MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepneneHne COOTBETCTBUSA YPOBHIO PeUTUHIra uyepes KpeauTHbiM cnpen

obnurauvm

MopsaaokK onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA HA AATY OLEHKWU:

1. OnpegensieTcs 4OXOAHOCTb K MoraweHuto no obnmraunsm AaHHOM opraHM3aumm
cpokoM 6onee 1 roga n MeHee 3 net. lNpu oTcyTCTBMM O06Mraumim Co CpPOKOM MeHee 3
NeT WUCnonb3yeTcs cnpea C MHAEKCaMuM COOTBETCTBYHLEN CPOYHOCTU. [lpun Hannymnm
obnuraumMn Co CpOKOM rMoraweHuss TONIbKO MeHee 1 roaa ANs pacyeTta KpeauTHOro
cnpena ncrnonb3ytotca 3 (Tpu) obnauraumm Apyrmx sMMTEHTOB, UMEKLWMX Kak 6inskue no
CPOKY M AOX0AHOCTM obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmMaumnss O UEHHbIX bymarax, MWCrosIb3yeMbIX [AJ1S LUEeH pacyetra KpeaguTHOro
cnpeaa, NpeaocTas/iieTcs  YNpaBrisitlOWer KOMMaHWen B Crieynaan3vnpoBaHHbIN
Aerno3utapuii He rno3gHee paboyero AHs, C/AEAYLEro 3a A[aTtov, N0 COCTOSIHUIO Ha
KOTOPYK OMNpEeAENSETCs CrpaBeA/INBasi CTOMMOCTb aKTMBa B COOTBETCTBUM C HACTOSILLEN

MEeTOoANKOM.

2. OnpenenseTcsi, AOXOAHOCTU Kakoro U3 MHAEKCOB MOJyYeHHas AOXOAHOCTb Mo
obnuraumsiM Haubonee COOTBETCTBYET. B kauectBe Mepbl 651M30CTU  MUCMNOJIb3YETCS
cpeaHuii KpeauTHbIM cnpepn obnuraumii ¢ G-curve B CPaBHEHUU C KpeaUTHbIM CrnpeaoM
yKa3zaHHbIX HUXe WMHAEKCOB. KpeAWTHbI cnpei pacCuMTbiBAETCS KakK pasHuua Mexay
[IOXOAHOCTbIO K MoralweHunto obnmMraumm Ha cpok ee aiopaunn u G-curve Ha 3TOT cpok. B

YKa3aHHbIX LeNAX UCMOoNb3YyrTCA CneAyOWLNE NHOEKCHI:

B yKaszaHHbIX Lensax Mcnonb3yTcsa cneayowme MHAEKChI:
e MHAaekc Mocbupxun kopnopaTuBHbIX obnuraunn (gopaumsa 1-3 roga, peuTuHr no
HauuoHanbHou pentnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxunB 3HadyeHnn — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxun kopnopaTuBHbIX obnurauun (aropauma 1-3 roga, A-(RU) <
PENTUHI MO HauMOHanNbHOW penTnHrosom wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HadeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxun kopnopaTuBHbIX obnuraunn (atopaumsa 6onee 0,5 roga, BB+ (RU)
< PEeNTUHI NO HauMOHaNbHOM pPeNTUHroBomn Wwkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HadyeHunn - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneayrowen Tabnuue onpeaenseTcs, KakoOM YpOBEHb penTUHra

MCNoNb30BaTb NMpW oONpeaeneHnn BeposiTHOCTM AedonTa:

HaunuoHanbHas mkaJa s
. HNupexc
Poccuiickoii ®enepannu
AO Axcnept PA»”
PD 151 peliTHHIOBOIi rpynnsl AAA RUCBTR3A3YNS
PD nas peiiTuHroBoii rpymmst AA RUCBTRA2A3Y
PD nus peiirunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHoCTM pedonta Aons Kaxaow rpynnbl pedTUHra onpeaensieTcss COoriacHO AaHHbIM
pPOCCUICKOro pernTuHroeoro areHtcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4YacTtoTbl) aedonrta
Mo PEerNTUHIOBbIM KaTeropusiM HauWOHaNIbHOWM POCCUMNCKON PENTUHIOBOM LWKanbl AreHTcTBa Ans
BCEX OOBLEKTOB pEenTUMHra, KpOMe CTPYKTYPHbIX ObauMrauuii U MHCTPYMEHTOB CTPYKTYPHOIO
duMHaHCMpoBaHUS») B cocTaBe NybMYHOro akTyanbHOro otyeta 06 UCTOpPUYECKUMX AAHHbLIX 06

ypOBHSIX AedonTa No periTUHIOBbIM KaTEropusiM NMpUMEHSEMbIX PEUTUHIOBbLIX LIKasl.

27 Ecnu B KauecTBe 3HaueHus PD ONS peuTuHroson kateropumn AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl HAa 3aJlaHHOM FOPU30HTE BPEMEHU UM MHOM MHMOPMaLuum 06 OTCYTCTBMMU
nedonToB, TO 3Ha4yeHue PD NpuHUMAETCs paBHbIM HYJIO.
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Mpunoixxenue I' k NMpunoxxkeHuro

BeposaTHocTn geconTta ana opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

Koa oTtpacnu no OKB3[

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

CteneHb puUcka PD

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

BbicOkni pmck 0.08

Ana MHOCTPaHHbIX KOMMaHUM

OTpacnsb PD

CTpouTenbCTBO 34aHUN 0,1503
Cknagckoe Xo03sMCTBO W BCrOMoraTesibHasi TpaHCrnopTHas 0,1049
AesaTenbHOCTb

MHBecTUUMN N ynpaBiieHne HeaBMXXMMOCTbIO 0,0877
CneumanunsnpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO META/NIMYECKMUX U3AENMN, KPOME MaLLMH U 0.0615
060pya0BaHMUA !
lMpepnocrtaBneHme NpoYnx CEPBUCHbIX YCIyr 0,0780
Po3HMYHaga Toprosns 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/EHN0 NPOAYKTOB MUTAaHUA U HAaNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 1 0bopyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4vYeHune) 0,0904
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MpunoxxeHune A1 k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LLWKAJZI PEUTUHIOB Pa3J/iIMiHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© ((?::Hem 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanuonansnas mkana s Poccuiickoit depepanuu MexayHapoHas mKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU). ruAA+, ruAA, AA+.ru, AAru, | AA+rul, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, A+ru, | AA-rul, A+rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB-+rul, BI B B
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ruy|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, Blru], Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C i CCCC i
CC(RU) u Hmxe ruCC u HIDKE O 0 1 s (s CClru| u HmXKE ccc- | coc-
(He BKIIIOUAs (He BKIIIOUAs i D) (He BKITFOUAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPUITOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAAO0JIXXKEHHOCTb

Mpu3HaHne [ebUTopCKOM 3a[0/MKEHHOCTU OMNEepauUMOHHOM OCYLEeCTBASEeTCS Ha
OCHOBaHMUW YCNOBWI MNOraweHmss U A0MNYyCTUMbIX CPOKOB MPOCPOYKU  UCMONHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBMAEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a40/1KEHHOCTM B COOTBETCTBYIOLWMX MPUNOXKEHUAX HacToawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb MPU3HaHMSA AeBUTOPCKOMN 3a[0/1KEHHOCTU
onepaunoHHOM 03HAYAET, YTO Takasa 3a40/1KEHHOCTb HE MOXET bbiTb KBannduumposaHa,

KaK onepaunoHHas.

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

npu3HaKoB obecLleHeHNs, YKa3aHHbIX B [1pUa0XeHUN 6, KpOMe AOMNYCTUMOM MPOCPOYKM

obs3aTenpCcTs B paMKaX onepaunoHHOro LuukKna, HeE MOXET ObITb NMpuM3HaHa

onepaunoHHOMN.

[lebuTopckasa 3a40/IKEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT 6biTb MpPU3HaHa OnepauMoHHOM (HanpuMep, €cnu y KOHTpareHTa OTCYTCTBYIOT

MCTOYHUKM MNOralleHmst Takom 3a,ClOJ'I)KEHHOCTM).

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

M Mo MHOW AeBUTOPCKOMN 3a40/KEHHOCTU, NPU3HAHNE KOTOPOI OCYLLECTBSETCS.
AHanu3 ypoBHSl pMCcKa NpoBOAMTCS:

e HA KaXxAaylo OTYETHYI0 aaTy, yCcTaHoBneHHyto MNMpasunamm onpegenenmna CHA MNMAUO;
e NpwW NepBOHa4yasbHOM NPU3HaHUN AebBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a40J/IKEHHOCTU M3 CTaTyca «onepauuoHHON»

B CTATyC «MPOCPOYEHHON>».

Ons uenen npoBeaeHust aHanusa, Ynpasnstoowas KOMNaHUA AO/HKHA WUCMOb30BaTbh
060CHOBaHHYO W NoATBepXAaeMy WHdOpMaumio, AOCTYNHy en 6e3 uypesMepHbIX

3aTpaT uU YCUIun.
B npouecce aHanusa YnpasngoLwas KOMNaHUA onpeaenser:

e BO3MOXHOCTb KBanudukaunmm aAedbUTopcKOM  3a[0/DKEHHOCTM B KayecTee

onepaunoHHOMN, NpM3HaAHNE KOTOPOWM OCYLLEeCTBSETCA BMeEpBble;
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e HeobXx0AMMOCTb W3MEHEHUS noaxoda K Yy4deTy AebUTOPCKOM 3a40/1KEHHOCTH,

paHee NpM3HaHHOM onepaLmMoHHOMN.

Bonee noapobHO uWHbOpMaUMA O KpuTepusax KBanudukaumm pasHblX BUAOB
0ebuTopcKkon 3a[0/MKEHHOCTU KaK OMNepauuoHHOW pacCMOTpPeHa B COOTBETCTBYHOLMX
NpunoXeHmnax Hacrtoawmx Npasun onpeaeneHmna CHA.

B TeuyeHume Bcero cpoka kBanndukaumm [ebUTopckon 3a[40/HKEHHOCTM Kak
onepauuoHHOM, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANbHON BennuuHe
Ha paTy onpeneneHvs crnpaseasiuBo CTOMMOCTM B OTCYTCTBMM WMHbIX MPU3HaKOB

obecueHeHus.
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NMPUITOXEHNE 8. KPEAUTOPCKASA 3AAO0JIXXEHHOCTDb

B pamkax Hactosiwero lMpunoxeHus o6WMM KpUTEpPUEM MpeKpalleHUs NPpU3HaHUS KPeaAUTOPCKOM 3aA0/KEHHOCTU

naesoro MHBECTULUMOHHOIO d)OHD,a B OTHOLWIEHNN KPEAUTOPa - HOPUANYECKOINo nua ABNAETCA AaTa BHECEHUA cBeAeHun B

€AVHbIN roCcyfapCTBEHHbIN peecTp topuandecknx nuy (EMPKOJ) o nukemaaumm ropuamdeckoro nmua, nmbo 06 ncknoyeHum

topuandeckoro nuua u3 EMPKOJT no MHbIM OCHOBaHWAM, NMpeayCMOTPEHHbIM AEUCTBYOWNM 3aKOHOAATENLCTBOM.

lMpekpalleHne npusHaHUg

KpeaAUTOPCKON  3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAEeHUS YNpaBAsALWEN KOMAAHUU C NPUIOXEHMEM MOSTYYEHHON MHGMOPMAUMM OT KOHTpareHTa o6

HE OCYLUECTB/IAETCA

Ha OCHOBaAHUMN 3SKCMNEPTHOro

obxanoBaHun ncknroveHnsa ns ErPOJT no peleHno perucTpmpyrowero opraHa. B cinyyae nonyyeHuss KOHTpareHToOM oTkasa
OT BOCCT@HOBNIEHUSA perncTpaumoHHoro ydeta B EIMPKOJ1, kpeautopckas 3a40/DKEHHOCTb B OTHOLWEHWUM KOHTpareHTta
npekpawaeT npusHasaTtbcs B [MN® ¢ aatbl NnonyvyeHns nHbopMaumn 0 TakoM oTKase.

Bupabl o6s3aTenbcTB

Kputepum npuaHaHus

KpuTepun npekpaweHus

CnpaBeannsBasi CTOMMOCTb

nMpuU3HaHuA
e /[laTa MCNOJSIHEHNS
obssatenbcts MN® no
JaTa nepexoaa npaea A0rosopy;
Cco6CTBEHHOCTHU Ha aktme | o [aTa npekpaLieHns
Kpeantopckas 3aA0/MKEHHOCTb Mo
(oeHexHble cpeactea) K MNO ot ob6s3aTenbLCTB no
caenkam, No KOTOpbIM HacTynuna
nvua, B OTHOLWEHWM KOTOpOro Mpoynm OCHOBaHMUSAM
Hanbosee paHHAS AaTa pacyeToB
BO3HMKaeT KpeanTopckas npeanycMoTpeHHbIM ChpaBeLBas CTONMOCTE
3a40/HKEHHOCTb 3aKoHO4aTeNbCTBOM U paBe/
(MNN) B COOTBETCTBUM C ob6s3aTenbCTs, BK/IOYaeTCs B
YC/IOBMSIMU 0FOBOPA pacyeTr CHA B pa3Mepe ee ocTaTka
—— Ha pAaTty onpegpeneHns CYA. He
Jata BKAKYeEHMS  AeHeXHbIX | [lata BHeceHns nNpuxoaHOM AMCKOHTMPYETCS
Kpeantopckas 3a40/DKEHHOCTb Mo | cpeacTB  (MHOMO  MMyLlecTBa), | 3anucu o} Bbloaye Y ’
Bblja4ye WHBECTUUMOHHbLIX MaeB | NnepefaHHbIX B onnaTty | NHBECTULUMOHHbIX MNaeB B
nMo MHBECTULMOHHbIX rnaes, B | peectp [UN® cornacHo
nmyecrtso NMNNo® OTYeTy permcrpaTtopa
[aTta BHeceHus NpuxoaHomn
Kpeautopckasa 3a40/MKEHHOCTb no | [laTa  3auuncneHus B MNO® | 3anucu o] Bblaauve
Bblja4ye WHBECTUMUMOHHbLIX MaeB | UMyLlecTBa, MNOCTYyNMBLUEr0 B | MHBECTUUMOHHbLIX MaeB B

MN® npu ob6MeHe

onnaTty obMeHa naes

peectp MN® npu obmeHe
cornacHo oTyeTy
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perucTparopa

Kpeantopckas 3aA0/HKEHHOCTb [0
BbINfaTe AEHEXHOW KOMMeHcaunu
npu rnoraweHnn MHBECTULMOHHbIX
rnaes nno (nepeuncnenmm
OEeHeXHbIX cpeacTs npu obmeHe
naes)

[daTta BHECeHus pacxonHom
3anmcym o noraweHun (cnucaHuu
npn obMmeHe) MHBECTULMOHHbIX
naes [IN® cornacHo oT4yeTy
permcrpatopa

HaTta BbINfaThl
(nepeuncnexHuns rno
06MeHy) CyMMbl AeHEeXHOM
KOMMeHcauumn 3a
MHBECTULMOHHbIE nan NN
corsiacHo 6aHKOBCKO
BbINMNCKE

KpeauTtopckas 3aJ0/1KEHHOCTb
nepeA areHTamMm Mo  Bblaaude,
noratwieHuto 7 obmeHy

MHBECTULIMOHHbIX naes MN®

[JaTa ocyuwecrsneHns onepauumu
BblAaun w©n  (Wanm) noraweHus
naes B peecTtpe
MHBECTULMOHHbIX naeB MN® no
3a8BKe areHTta

JaTa rnepeyuncrieHms
CYMMbl  CKMAOK/HanbaBok
areHty u3 lAN® cornacHo
6aHKOBCKOW BbINUCKe

Kpeoutopckas 3af0/HKEHHOCTb Mo
BbiNJlaTe€  [AOXOLO0B nanwmnkam
(npaBa Bnagenbues
WHBECTULIMOHHbIX NaeB)

[aTta BO3HMKHOBEHUS
obsA3atensctea  no BbinsaTe
poxoga (B COOTBETCTBUM C
Mpasnnamm AOBEPUTENBHOIO
ynpasneHus NMNUoO)

e [aTa MCNOJSIHEHNS
ob6s3aTenbCTB
ynpaBnstoLen
KOMMaHuen,
noATBEPXKAEHHOM
6aHKOBCKOMN BbIMNCKOWM
C pacyeTHOro c4eta
ynpasnsitowen
komnaHum A.Y. NMNO

e [laTa peweHuns nuua,
OCyLUecTBASOLWEro
npekpaweHue MUO, o
MOJIHOM/YaCTUYHOM
npekpalieHnm
nNpuU3HaHus
obsa3arenbCcTB no
BbiMflaTeé goxoda B
cnyvae OTCYTCTBMSA
(HepocTaTka)
OEHEXHbIX Cpeacts B
nmmo ans onnarhl
Takux obda3aTenbCcTB

npu npexkpaLlieHmm
nno

Kpeautopckas 3a40/KeHHOoCTb | [laTta ucnonHeHus | Nata rnoraweHus

nepes yrnpaBnsoWeENn KOMMaHWEN, | yNPaBAsOLWEN KOMMaHMEN 3a | 06a3aTenbCcTB nepea
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BO3HMKLLIASA B pesynbTraTte | cyeT Ccob6CTBEHHbIX CPeAcCTB | ynpaBnsiowen KoMMnaHuen
MCMNOJ1Ib30BaHUA ynpasnsiowen | 06s3aTtenbCcTs rno BbiJ1aTe | COrn1lacHo 6aHKOBCKOM
KOMMaHnen COBCTBEHHbIX | AEHEXHON KOMMNEHcauuMm npu | BbIMUCKe
OEHEeXHbIX CPeACTB AN BbIMaTbl | MOraleHmm MHBECTULIMOHHbIX
LEeHEeXHoMn KOMMNeHcauunun | naes 7] (nnn) noraweHus
BnajenbLam WHBECTUUMOHHLIX | 0683aTeNnbCTB NO  nepesoay B
rnaes nno npu noraweHun | pesynbTaTe obmeHa
MHBECTULUMOHHBbIX naeB [MN® U | MHBECTULIMOHHbIX naes
(nnn) ana nepeBoAa AEHEXHbIX | COFAacHO naaTeXHbIM
cpeacTs B pesyfnbrate obMeHa AOKYyMeHTaM C OTMeTkon 6aHka
06 NCnosiHeHUN
Kpeantopckas 3a40/1KEHHOCTb
nepea ynpasnsawoLleln KOMMaHuen,
BO3HMKLLASA B pe3ynbraTte
npeanocraBneHus npaBnsoLen
peA o ynp t JaTa rnoraweHus
KOMMaHUeNn cob6CTBEHHbIX | lJaTa  MONy4YeHUS  AEHEXHbIX
. | obsaA3aTenbcTB nepeg
OEHEXHbIX CPeAcTB AN BbiNAaTthl | CpeacTs oT ynpaBnsoLwemn . o
5 . | ynpasnsoowen KoMnaHuemn
NEeHEeXHoM KOMMeHcauum | KoMnaHum cornacHo 6aHKoOBCKOM <
cornacHo 6aHKOBCKOM
BnagenbLam MHBECTULIMOHHBIX | BbINUCKE.
BbINMMcke

rnaes nno npu rnoraLueHum
MHBECTUUMOHHbIX naeB [MND u
(vnn) ana nepesoda AEHEXHbIX
CpeAcTB B pe3ysibTate obMeHa

KpeanTtopckaa 3ag0/1KEHHOCTb MO
ynnarte Hanoros 7 Apyrmnx
obda3arenbHbIX niaaTexen n3
umyuecrea NMNNo

e [na HO®JZT - pata BbINAAThI
[oxoaa, KoTopbii obnaraetcs
HODJ1

e [Insg oCTanbHbIX HaNoOroB u
obs3aTenbHbIX nnartexenm -

AaTa BO3HWKHOBEHMUS
obsizaTenbLcTBa NO BbInJaTe
Hanora " (nnn)
obd3aTtenbHoro nnarexa,
cornacHo HOPMaTMBHbIM
MpaBoOBbIM aKTaM POCCMICKOWM
depepauynm " (nnn)
AOroBopy

JaTa rnepeymncneHns

CYMMBbI Hasoros
(obs3aTenbHbIX
nnartexemn) C

pacyeTHoro cyeta NMNO®
cornacHo 6aHKOBCKOM
BbIMUCKE;

Jdata 3ayeTta Hanora
(obs3aTenbHbIX

nnarexen) B
COOTBETCTBYIOLLEWN
CyMMme;

JaTta npekpauweHuns
ob6s3aTenbCcTB no
ynnarte Hanoros

(obs3arenbHbIX
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nnatexen) no npoynm

OCHOBaHMSAM,
npenyCcMoTpEeHHbIX
3aKOHOM.
e [laTa MNCMOJIHEHMNS
obs3aTenbCTBa
corsacHo YyCNoBusaM
A0roBopa;
Kpeantopckas 3aA0/DKEHHOCTb Mo | [lJata  MoNy4YeHus  AEHEXHbIX e JaTa NpeKpaLLeHms
AO0oroBopaM apeHabl, B KOTOpbIX YK | cpeACTB  Ha  pacyeTHbIn  cdeT
N obs3aTenbCTB rno
ay. nmo asnserca | MMNO cornacHo 6aHKOBCKOM
MpoYnM OCHOBAHMAM
apeHgopartenem. BbINMCKE
npeaycMoTpEeHHbIM
3aKOHOAaTeNbCTBOM U
(nnn) B COOTBETCTBUM C
YyCNoOBUSIMM A0rosopa.
Mpu3HaHMe ocCyLecTBASETCA Ha CnpaseanuBas CTOMMOCTb
KaXKayto M3 YyKasaHHbIX [aT B obs3aTenbCTB rno BblMsiaTe
Kpeantopckass 3aA0/HKEHHOCTb MO N
. | cnydae BO3HWUKHOBEHUS BO3HaArpaxaeHmm U1 pacxonos,
BO3HarpaxgeHusM ynpasnsioLwen e [laTa MCMNOJSIHEHUSA
COOTBETCTBYOLLNX CBSI3@HHbIX C  AOBepuTEeNbHbIM

ob6sazatenbcts MNP no

KOMMNaHuKM, crneumanmanpoBaHHOMY )
06CTOSATENLCTB: ynpaBfieHVEeM, Npu3HaeTcs B

eno3nTapuio, OLUEHLNK m OroBoOpYy; o
A PO, OUEHLLNKY, Wil Jata onpepeneHuns CYA A PY; CyMMme, He rnpeBbILLatoLLen
ocylecTengowemy BeJeHune e [aTa npekpaLieHns o

MN®. Ecnmn obssatenbcrea npenenbHO AOMYyCTUMbIM  pa3Mep
peecTpa BnajesnbLues obs3aTenncTs no o

no AoroBopy He MoryT 6biTb BO3HarpaxaeHum Ha naty

MHBECTUUMOHHbIX naes [MND, a
Takxe obszaTenbcrBaM Mo onnarte

npo4ynm OCHOBAHUAM

HaZeXHo ornpeaeneHbl Ha
npeaycMoTPEHHbIM

NpU3HaHn4A B COOTBETCTBUU C

TaKkyto nary, TO Mpasunamn Y TMNO®, a Tak xe B
Npoymnx pacxonos, 3aKoHOAaTeNbCTBOM U o

npuMeHsieTcs MeToA CyMMe, He npesblatoLLen
OCYLLLEeCTB/IAEMbIX 3a cyer (nnn) B COOTBETCTBUMN C o

annpokcuMauum, npu chopMUpPOBAHHbIN peseps Ha
umylecrtea NMN® B cCOOTBETCTBUN C yCnoBusiMn gorosopa.

BO3MOXHOCTU ero MpU3HaHus COOTBETCTBYHOLLEND
Mpasunamn Y NMNoO

NpUMeHeHns K JaHHOMY BuAY BO3HarpaxxaeHus (B cnyvae

pacxonos®®; dhopMMpPOBaHMA TaKOro pesepsa).

28 [pOrHo3Hble 3HayeHWs 0653aTeNbCTB, pacCUMTaHHble Ynpasnsiolen KoMnaHuein, npeaoctasnstoTcs B CneumnanmnsnpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHueMm nepuoga BbIbopku U 06BACHAIOWNX NepeMeHHbIX.

Onsa uenen annpokcMMauum pasMmepa 0653aTenbCTB MCMNOMb3yeTcs CcTaTuCcTuka 3a nocnegHue 12 ([seHaauaTb) MOMHbIX KaseHAapHbIX MecsueB
(nepuonoB okasaHus yciyr no AOoroBopy), npeawecTtsytowmx aate onpeaeneHns CHA MAN®. Mpu oTcyTcTBMM Takoro obbeMa CTaTUCTUKU METOA
annpokcuMaumy NpMMEHUM MNpU HaNMYMK JaHHbIX HE MeHee 4yeM 3a nocnefHue 2 (ABa) NOMHbIX KasneHgapHbIX Mecsua (nepuoaa okasaHus yoiyr no
[0roBopy), npeawecTsyowmnx gate onpegenexHuns CHA MNMUoO.

B paTty nocrynneHus AOKyMeHTa, MNOATBEPXKAAOWEro OKasaHHble yCnyry, MNpou3BOAUTCS KOPPEeKTUPOBKa HauucieHHbIX 06sa3aTenbCcTtB 40 MX
peasibHOro 3Ha4eHus.
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daTta BO3HWUKHOBEHUS
ob6s3aTenLCcTB cornacHo
ycnoBmsM goroesopa, ecnu
€CTb OCHOBaHMSA OAHO3HAYHO
nonaratb, 4TO YCAyrm no
poroesopy 6yayT okasaHbl;
[aTta, sensaowasncs pabounm
AHeM, npeawecTByOLWNM
OHIO  BCTYN/AeHMss B  Cuny
W3MEHEHMN U AOMOJSIHEHUA B
MpaBuna [0BEepUTENIbHOro
ynpasneHna [MN® B uvacTtu
nepeaaumn npas n
oba3aHHOCTEN NO [A0roBopy
[OBEPUTENBLHOMO ynpaBneHus
Apyrow ynpasnsowien
KOMMaHunu - ans
BO3HarpaxaeHus
ynpasnsitowen KOMNaHuu,
KOoTOpas nepefaeTr npasa Ao
AOroBopy  AOBEPUTENbLHOrO
ynpasneHua rNMNANo.

JaTta nony4yeHuns LOKyMeHTa,

NOATBEPXKAAKLLErO
BbIMOJSIHEHME paboTt
(okazaHus yCcnyr) no
COOTBETCTBYHOLLMM

Aorosopam nnm B

COOTBETCTBMM C MpaBuiaMm
ay nmo

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

BEINYUMH, noa KOTOpble
npoucxoamT dbopmMupoBaHue
pesepBa He Tpebyercs, 3a
NCKJTIOUYEHUNEM NpU3HaHWs
BO3HArpaXxaeHnin Wn pacxofoB Ha
NnocneaHo OTUYETHYO AaTy

KaneHaapHoro roga.

B oTcyTcTtBMM pe3epBa B cCiyvae,
€CNM  BENNYUYMHA BO3HArpaKaeHus

Ynpasnswowen KOMMNaHuu B
COOTBETCTBUU C nay nno
aBnseTcs dukcnpoBaHHoOM
BE/IMYMHOW, TO  KpeauTopckas
3a40/DKEHHOCTb no

BO3HArpaXKaeHuio  YnpasnswoLlen
KOMMaHUM 3@ HEeMosHbI Mecsy,
onpeaensieTcs nponopuMoHanbHO
nepuoay okasaHus ycnyru. [pwm
3TOM MpM pacyeTe Ha nocnegHun

pabouunin O€EHb MOJSIHOIO
pacyeTHOro nepuoaa
cnpaBsegsnBas CTOMMOCTb

3a40/DKEHHOCTM onpegensiercs B
MOJIHOW  CyYMME 3@ OTYETHbIN
nepuoa, ecnu nocnegHnii paboumi
OEHb pacyeTHOro nepuoga He
coBnagaet C nocnegHuM
KaneH4apHbIM OHEM.

AHANOrMYHbIN noaxon
MPUMEHSETCA MNpPU OLUEHKE WHbIX
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BOBHana)KLI,eHMVI M pacxogoB 1o
nepnoan4ecku OKa3blBa€MbIM

ycnyram, BeNMYnHa KOTOPbIX
aBnseTcs GUKCMPOBAHHOWN.
CnpaseanvBas CTOMMOCTb
YKasaHHbIX Huxe o06sa3aTtenbcrs
onpeaenseTcs Ha  OCHOBaHWuu
AOKYMEHTOB, NOATBEPXKAALLMX
OKa3aHHble ycnyrm
(annpokcumMaums He
NPUMEHSETCSH):

- pacxoAabl No  06CnyXuBaHui
6aHKOBCKMX  c4yeToB  (BKAO4as
BaNIOTHbIM KOHTPOb);

- pacxoabl no onnate ycnayr
opraHmsaumii  No  COBEpPLUEHUIO

COENOK U O6CJ'IY)KVIBaHVI}O CYEeToB B
TaKnX opraHunsauunsax,

- pacxoapbl TpeTbux vy,
onjlaunBaeMbiXx B COOTBETCTBUM C

Kpeantopckas 3aA0/IKEHHOCTb MO

BO3HarpaxaeHuto  ynpasnstoLen
KOMMaHuu, pasmMep  KOTOPOro
3aBUCUT oT pe3ynbTaToB
MHBECTMPOBAHUS

AOroBopoM 06 oKasaHuu ycnyr
crneunanmMsanpoBaHHOro
AenosuTtapus.
HaTa onpeaeneHus CnpaBeanvBas CTOMMOCTb
BO3Harpa)xaeHus B obazaTenbcTBa no Bblnnarte

cooTBeTCcTBUKN C [Mpasunamn OY
MAN®. Mpwn 3TOM ecnn NpusHaHue
TaKOro BO3HarpaxaeHus Ha garty

onpeaeneHnsa BAndaeT Ha
nokKasaTesnu, KOTOpble 6b1n
MCNOJZ1Ib30BaHbI B pacyeTe

BO3HarpaxaeHusi, To NMpu3aHaHue
ocyliecTenseTcs B nepBbii
pabouunmn OEHb nepuoja,

HaTa
CYMMbl
pacyeTHOro
corsiacHo
BbIMMCKE

nepeydncrieHms
BO3HarpaaeHms c
cyeta [MANO

6aHKOBCKOM

BO3HarpaxaeHmsa paBHa BeJIMYUHE,
onpe,qeneHHoﬁ B COOTBETCTBUN C

Mpasunamn Y T[MNO® wn He
npeBblWwatoLen npeaesnbHo
AOMYyCTUMbIN pasmep
BO3HarpaxxaeHus Ha naty

MPpU3HaHWa B COOTBETCTBUM C
Mpasunamn Y MU® pns Takoro
BMAa BO3HarpaxaeHus (ecnm
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cneayouwero 3a nepuoaom npeaesnbHas Be/IMYMHA
pacueTa. YyCTaHOB/EHA).
e B JaTy WUCMONHEHUs
ob6s3aTenbCcTB no
onsaTe npeMun;
e B paty NuKBMaaumu
KOHTpareHta CoOrsacHo
e B C/fy4yae 3aksoyeHus BIMou Bbinucke mn3 EMrPION;
— B gaTy nNpu3HaHuma BMOU B e B paty nukeBuMaaumu
COOTBETCTBUMU C (ncknoveHns)
MpunoxeHvneM 34, ecnu MHOCTPAHHOro
obsazatenbcteo YK A.Y. MNOD KOHTpareHTa n3
no onnate npemMum He 6bINO peectpa KOMMep4YecKunx
WMCNOJIHEHO o naTthbl opraHmsauni nnu
npusHaHua BIMOU (B ToMm MHOIo CXO0Xero rno
cnydae ecnm ob6s3aTtenbCTBO CMbICNY peectpa, | Cnpaseanvsas CTOMMOCTb
YK AY. MO no onnate npenycMoTpPeHHOoro KpeanTopcKomn 3a40/1KEeHHOCTH,
KpeanTtopckaa 3af0/XEHHOCTb rOo
npeMmn 6bI10 UCMOJIHEHO A0 3aKOHO4AaTeNbCTBOM BKkyaetca B pacder CHA B
ynjaTte npeMmn no BHEOBMpPXKeBbIM o
[aTbl  MPU3HaAHUS BMou, CTpaHbl, B KOTOpoW 6bln | paaMmepe ee oOcCTaTka Ha AaaTty
Npon3BOAHbIM dUHaHCOBbIM o
CyMMa ynnayeHHOW npeMumn 3aperncrpuposaH onpeaeneHuns CHA. He
MHCTpyMeHTaM (BIMoON) o
OTHOCUTCA Ha pacxoabl B WHOCTPaHHbIN ONCKOHTUpPYETCS.
party WUCMOJIHEHUS KOHTpareHT;
COOTBETCTBYOLLEro e B ATy YCTYNKW npas U
obsazatenbcrea); obsazaTenbcTte no BIoOU

B C/y4yae YCTYNnKu npaB U
obazatenbcts no BMNOU wnu
nokynku BMOWN - B pgaty
3aKN4eHns
COOTBETCTBYIOLLEN CAENKMN.

(ecnun nepegada
obsa3aTenncrea no
ynnaTte npemuu cnegyert
n3 YyC0BUI
COOTBETCTBYIOLLEWN
caoenkun);

B aarty npoyero
npekpaLleHus
obsa3aTenncrea no
onnare npemmm B
COOTBETCTBUM C
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OEeNCTBYIOWMM
3aKoHOAaTe/IbCTBOM
WIN OOrOBOPOM.

Ocob6eHHOCTM onpeneneHus cnpaBen/iMBon CTOMMOCTU KPEAUTOPCKOW 3a40J/1XXEHHOCTM Mo BbinJiate
BO3Harpa)>xaeHus Ynpasifaouwen KOMNaHum, pasMmep KoToporo ycraHosJsieH NMpasunamu A1y MU B BUge
¢hMKCMpoBaHHOW BeJIMYMHbI 3a onNpeaesieHHbIU Nepuoa BpeEMEHM.

CnpaBennvBasl CTOMMOCTb KpPeAUTOPCKOM 3a[40/DKEHHOCTM MO BbiNJlaTe BO3HarpaxaeHuss Ynpasnswowen KOMMaHuu
ornpenenseTca NCxona M3 pasMmepa BO3HarpaxaeHud, npegycMmoTtpeHHoro NMpasunamu Y NMNO®, € y4eToM yKasaHHOIo Huxe
nopsiaka pacyeta BenuuuHbl (pasmepa) BO3HarpaxaeHus Ynpasnsiowern KoOMnaHuu 3a nepuod (ecnm CoOTBETCTBYHOLWLMMNA
nopsiAoK yCTaHoBMeH unu cneayet m3 Mpasun AY MUOD):

lMopsigok pacyera BeJIMYMMHbI KPEAUTOPCKOM 3a[0J/IKEHHOCTH rno | Bbi6paTb BepHoe,
Bbiniare Bo3Harpakgeums YK B cnywyae, ecnnm pasmep nocrasme X
Bo3Harpa>xgeHmss YK ycraHoBneH B Buge uKcMpoBaHHOM
Be/IMYMHbI 3@ onpefesIeHHbIN nepnog

3a kaxkAblii KaJieHAApHbIM AeHb MpPonopuUMOHaNbHO KaneHAapHbIM
OHSAM nepuoaa, yctaHosneHHoro B MY ansa BefnMunHbl BO3HarpaXaeHus
YK, Ha gaTty HaumcneHus (Npu3HaHus) KpeanTopCcKOM 3a40/KEHHOCTHU

3a kKaxablh paboumit pAeHb MponopuUMOHaNbHO pabouymMm AHAM
rnepuoga, ycraHosneHHoro B MY ang BennuunHbl Bo3HarpaxaeHusa YK,
Ha AaTy HayncneHus (NpuM3HaHusl) KpeanTopCKOM 3a40/HKEHHOCTH

MponopunoHanbHO KOJIMYECTBY MecsiLleB B nepuopae, 3a KOTopbin X
yCTaHoBneHa @UKCMpOBaHHash BeMYMHA BO3HarpaxaeHus YK, 3a
NoJIHbIA Mecay (ecnn nocrnegHnin pabounii AeHb Mecsila He coBnagaeT
C nocnegHuMm KaneHgapHbiM, TO KpeauTopcKasi 3aA40/HKEHHOCTb Ha
nocnegHunin paboumii geHb Mecsiua MpuM3HaeTcs B NOJHOM obbeMe 3a
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NOSHbIN KaneHAapHbI MecsL)

MponopunoHanbHO CHauyaNa KoJIMYecTBy MecsileB B nepuoae, 3a
KOTOPbIA yCTaHOBMEHa (PUKCMPOBAHHAs BeNMYMHa BO3HarpaxaeHus YK,
M NPONOPLMOHAJIbHO KOJIMYECTBY KaJleHAapHbIX AHEA B Mecsile -
€Cnn KpeauTopckas 3af0/KEHHOCTb onpeaensieTcss 3a HenoJHbIN
Mecsy.

MponopuuoHasibHO KOJIMYECTBY MecsileB B nepuoae, 3a KoOTopbii
yCTaHoBneHa GUKCMpOBaHHas BennYMHA BO3HarpaxzaeHus YK, 3a
MoJIHbIA Mecay (ecnu nocnegHnin pabounii JeHb Mecsila He coBnaaaeT
C nocnegHuMm KaneHaapHbIiM, TO KpeauTopcKas 3a[0/DKEHHOCTb Ha
nocnegHuin paboymin aeHb Mecsua npusHaeTcs B MNOJHOM o6beMe 3a
KaneHAapHbI MecsL,)

MponopunoHanbHO CHauyaNa KoJIMYecTBy MecsileB B nepuoae, 3a
KOTOpbIA YCTaHOBNEHA (UKCMPOBaHHas BeNMUMHA BO3HarpaxaeHusa YK,
M NPONOPLMOHAJIbHO KOJIMUYECTBY pabounx gHen B MecauUe - eciu
KpeanTopcKasa 3aJ0/1KEHHOCTb ONpeAenseTcs 3a HENOJIHbIU MecAl,.
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NMPUITOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNPABNAKOLWYIO KOMIMAHUIO A4.Y. MNo®

[eHexHble cpefcTBa Ha cyeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaNKOTHbIX CcYeTax, 3CKPOY, OTKPbITbIX Ha YNpaBAsSOWY KOMNaHUI
4.Y. NMNo;

JeHexHble cpeacTBa Ha TOProBo-KNMPUHIoBbiX cyeTax B HKO HKL

(AO).

[Jata 3auMcneHuMss  OeHeXHbIX CpeAcTB  Ha  COOTBETCTBYHOLLMMN

6aHKOBCKMI cYeT (pacyeTHbI, TPAH3UTHbINA, BaAOTHbIN) Ha OCHOBaHUU

BbIMMCKWN C YKa3aHHOro cyeTa.

[aTta 3auncneHns geHexHbIX CpeAcTB Ha TOProBO-K/JMPUHIOBbLINA CYET,

oTKpbITbIn B HKO HKL (AO) ana NMU®, Ha ocHOBaHWK OTYeTa.

[JeHexHble cpeactBa Ha cyeTe  3CKpOYy MNpuU3HalTca  C  AaThl

noaTeBepXaeHna ¢akTa 3a4YMC/IEHMS Ha CYET 3CKPOY U TOJIbKO B TOM

cnyyae, ecnm nocse 3avnciieHne Ccpeacts Ha cuyet sckpoy [MNO
coxpaHsieT oba3aTenbCTBa NO OnJiate, COrlacHO YC0BMSAM AOroBopa.

Ecnu ycnoeusa pacyeToB No AOroBOpY MNpeanosaratoT, UTO 3auyucneHue

Ha CYEeT 3CKPOYy ABNAeTCs (PakToM onnaTbl, TO AEHEXHble CpeaACTBa Ha

cyeTe 3CKPOoYy He Npu3HaKTCs.

e [laTa NCNOSIHEHNA KPeAUTHOW opraHusaumnen, B ToM ymncne HKO HKL,
(AO), obsa3aTenbCTB MO MNEpPeYUC/IEHNID AEHEXHbIX CpeacTB Co
cyeTa;

e [aTta peweHna baHka Poccum 06 o0OT3bIBE NMUeH3MM  HaHKa
(OeHeXxHble cpeacTBa NepexoasT B CTaTyC Mpoyen [ebutopckon
3a40/KEHHOCTK);

e [laTa nukBmgauum 6HaHka cornacHo uHQOpMauun, packpbiTOh B
oduumanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM uncrne 3anucu B EMPHOJ
0 nnkBMaaunm 6aHka).

e [lo cueTy ackpoy - AaTa, B KoTopyto obs3atenbcrea NMN® no onnate
C WCNOJSIb30BaHWEM CYeTa 3CKpPOYy, COrnacHo YCA0BUAM A0roBOpa,
CUYMTAKTCSA MCNOJIHEHHbIMW.

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne

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

ynpasnsowyo komnaHuio .Y. NMUO, a TakkKe AeHeXHbIX cpeacCTB Ha

cyeTax Ha TOProBO-K/MPUHIOBLIX cyeTax, OTKpbITbix B HKO HKL, (OA)
ana MNO®, onpegensercd B CyYMMe OCTaTKka Ha COOTBETCTBYHOLWMX
cyeTax.

CnpaBegnmBas CTOMMOCTb onpejensieTcs B COOTBETCTBMW C MeTOAOM

KOpPEKTUPOBKM  CrpaBeanmMBoil  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTus, Beaywero Kk obecueHeHuo (Mpunoxenue 6).

Cnuncok o6wux cobbiTuiA, NpMBOASALWNX K o0b6ecueHeHuto, yKasaH B
MpwnnoxeHuun 6.
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NMPUJTOXEHWME 10. AEMNO3UTbl B KPEANTHbBIX OPFAHU3ALUNAX

Buabl akTuBoB

JeHexHble cpeAcTBa Ha cyeTax BO BKNaAaX B KPeAUTHbIX OpraHu3aumsx
(nanee - neno3uThbl)

Kpurepnun e [laTa 3auuCneHuMs  [AeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npUu3HaHUs AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKW C YKA3aHHOIo cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMA O BbiNJaTe pAgenosvta u
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN AOroBoOpa.
Kpntepun e [laTa NUCNOSIHEHUS KPeaAUTHOW opraHusaumen 06a3aTenbCTB NO BO3BpaTy
npexkpawjeHns aenosuta Ha cyet MN® (paTa noctynsaeHus Ha cyeT MND aeHeXHbIX
npu3HaHns cpeacTs);
e [laTa nepeycTtynkum npasa TpeboBaHMA O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLEHTOB Ha OCHOBAHMW AOrOBOPA;
e [laTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBupaumm 6aHka cornacHo wHdbopMauMn, packpbiToh B
oduvuUManbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucne 3anucm B EMPKOJT o
nvkBuaaummn 6aHka).
CnpaBepgnnBas CnpaseanuBas CTOMMOCTb AEMNO3UTOB B TeYeHWe MaKCMMaJsibHOro Cpoka,
CTOMMOCTb npenycMOTPEHHOrO AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka JAenosuTta, YBE/IMYEHHOMW Ha CYyMMy MpPOLEHTOB,
pacCyMTaHHbIX Ha A[aTy onpeneneHuMs cnpaBeasinBo CTOMMOCTM MO
CTaBke, nNpeanycMOTPEHHOW [OrOBOPOM, €C/AM CPOK MnoraweHuvs
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLEHTOB, PacCYMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBoM CTOMMOCTM MO CTaBKe,
npenycMOTpeHHON AEenOo3UTHbIM AOrOBOPOM B TeYeHMe MaKCMMasbHOro
CpoKa, npeayCMOTPEHHOrO [OroBOpPOM, e€CnAM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M craBka No [AOroBopy
COOTBETCTBYEeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaseasinBoii
ctouMmocTn. CTaBka no AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuTCs B npegenax AuanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsigok onpegeneHuss pbIHOYHOM CTaBKM UM gunanasoHa kKonebaHun
PbIHOYHOM CTaBKWN yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpefesieHHOM C MWCrnosib30OBaHMeM MeToaa npuBeaeHHOM
CTOMMOCTM OyAylMX JAEHEXHbIX MOTOKOB Ha BEeCb CPOK Aerno3uTa
(OpunoxexHne 5) B UHbIX cnydasax. [lpy >3ToM cnpaseanmsas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takon cnpaBeasiMBOM CTOMMOCTMU
He MOXeT 6bITb HUXXEe CyMMbl, KOTopas 6bina 6bl Bo3BpaweHa B MNO
Npwv yCI0BUKN pacTopXXeHUs AeNO3UTHOro AOroBopa Ha AaTy OLEHKMU.

B cnyyae BHeCeHus U3MEHEHM B YC/I0BUS OnpeaeneHmsa cpoka Aorosopa

MaKCUMasnbHbIA CPOK onpeaensercas B COOTBETCTBMM C  WM3MEHEHHbIM

CPOKOM feno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHus cripasenvBomn

CTOMMOCTHU, NPUYEM HaKOMJEeHNe CpoKa BKada HE NPONCXOAUT.
CnpasegnvBas CTOMMOCTb AEMN03UTOB OnpeaenseTcsd B COOTBETCTBUM C
MeToA0M KOpPpPeKTUpPOBKMU cnpasensiMBomn CTOMMOCTU npm
BO3HUKHOBEHUMU cobbiTHA, Beayuwero K ob6ecueHeHuro
(NpunoxeHwue 6).

Aata n cobbiTns,
npuBogsawmne K
obecyeHeHnro

Cnncok o06wmx cobbituii, npuBoAAwWMX K obecueHeHuto, YyKasaH B
MpunoxerHun 6.
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NMPUITOXEHWME 11. UEHHBIE BYMATHU

Buabl akTMBoB | LleHHble 6yMaru, B T.4. AEMNO3UTHbIE cepTUdUKATbI

Kpntepun Jata nepexoja npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru:

npu3HaHns (3@ wuckn4veHMeM UeHHbIX 6yMar nepefaHHbIX MO cAenkam,

CoBepLllaeMblM Ha BO3BPaTHON OCHOBE, NPU COXPAHEHWWN KOHTPAreHToM

no caenke 3a cobOM 3HAYMTENbHOM 4YacTM BCEX PUCKOB U BbIroj,

CBSI3aHHbIX C BfajeHueM LeHHbIMM 6ymaramm - cM. Mpunoxenune 33

«Cpenkn PEMO»);

e ecnu ueHHas bymara noanexuT y4dyeTy Ha c4yeTe Aeno - AaTta
3a4UncneHns  LUeHHoW ByMarm Ha cyeT Aeno,  OTKPbITbIN
ynpasnsatwouwern komnanum A.Y. TMANO B cneumanmsmpoBaHHOM
Aeno3nTapun, NoATBEpXAEeHHAs COOTBETCTBYIOLWEN BbIMUCKON MO
cyeTy Aeno;

e eCNn [OKYMEeHTapHble LeHHble 6yMarM He noanexar y4yeTy Ha
cyeTax geno (3a WUCKIOYEHMEM [Aeno3UTHbIX CepTUdUKAToB) - C
AaTbl npuema ueHHonm 6ymarn NMU®, onpeneneHHo B COOTBETCTBUM
C Yyc/roBMaAMW p[orosopa U NOATBEPXAEHHOM aKTOM MpueMma
nepepayn UeHHbIX 6ymar;

e O AEeno3uTHbIM cepTudmkaTam - [aTa 3aunciieHus BO BKNa4
(Beno3nT) [AeHeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKOM CO
cyeTa no BkNagy (Aeno3uTy) wmnu C paTtbl NpuobpeTeHus Takoro
cepTudukaTa NoATBEPXKAEHHOM aKTOM.

Kputepun [data nepexoga npaB COGCTBEHHOCTM Ha  LEHHble 6yMmaru:
npekpawjeHus (3@ VMCKMOYEHMEM LeHHbIX 6yMar nepeAaHHbIX Mo  CAefKaM,
npu3HaHus COBepLIaeMbIM Ha BO3BPAaTHOW OCHOBE, Koraa YnpasnsawoLwas KoMnaHus

A0.Y. TNO® npopomxkaeT coxpaHATb 3a cob60i 3HAUYUTENbHYK YacTb
BCEX PUCKOB W BbIFOA, CBSA3a@HHbIX C BfadeHWeM nepefaHHbIMW Mo
caenke ueHHbIMM byMaramm):

e eCcnu ueHHas b6ymara, noanexuT y4yeTy Ha cdeTe Aeno - garta
CNncaHus LeHHOoM Bymarm co cyeTa Aeno, OTKPbLITOro ynpasristoLlen
komnanmn .Y. [MN® B cneuymanmMsnmpoBaHHOM Aeno3vTapuu,
noaTBEPXKAEHHAs COOTBETCTBYOLEN BbIMMCKOM MO CYETY AENO;

e eCNM [OKYMEHTapHble LeHHble 6yMarM He nogsexaTr y4yeTy Ha
cyeTax geno (3a WCKAYEHWEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl nepegadn  uUeHHoh 6ymarm [N®, onpepeneHHo B
COOTBETCTBUMU C YC/OBUSMW AOrOBOpa M MNOATBEPXAEHHOW aKTOM
npuema nepegaym LeHHbIX bymar;

e MO AEeno3uMTHbIM cepTudMKaTtaM - JaTa CchnucaHma C  Bkaja
(oenosunTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAast BbIMMCKOWM CO
cyeta no Bknagy (AenosuTy), wAM C AaTbl CAMCAHUSA Takoro
ceptTudmkaTta, NOATBEPKAEHHO aKTOM;

e €CNN N0 3MUTEHTY UeHHbiXx 6yMar BHeceHa 3anucb B EMPKOJ1 o
JVMKBMAaUMKn - C AaTbl 3aNMcKM O JIMKBMAAUNK SMUTEHTa (NosayyeHus
MHdOpMaLMKM O IMKBUAALNN SMUTEHTA).

CnpaBegnuBass | Cnpasennneasi CTOMMOCTb LeHHbIX 6yMar onpeaensietcda B nopsake,
CTOMMOCTb yKa3aHHoOM B [1puioxeHuun 3.

CnpasegnvBass CTOMMOCTb JAOArOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoi 0 (Honb), B cnyyae HacTyn/jieHMs AaTbl MOJIHOMO MoraweHus
HOMWHaNa B COOTBETCTBMM C YCNOBUAMMU BbiNyCKa LEHHbIX 6ymar - c
[aTbl OTpaXkeHns B AebUTOPCKOM 3a40/IKEHHOCTM CYMMbl HOMUHanNa K
NOSyYEHUIO A0 AaTbl MOSHOIO MoraweHns HoOMUHama B COOTBETCTBUMN C
YCNOBMSAMM BbiNyCKa LeHHbIX 6yMmar.
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B cnyuvae dakTuyeckoin nepepaumn (YCTynku) BCEX MMYLLECTBEHHbLIX U
WMHbIX NpaB Mo eBpoobnurauusaMm poCCUACKUM HPUAWNYECKUMM ULaM B
npouecce 3aMelleHns obnumraumii M Npu3HaHUM B COCTaBe MMYLLECTBA
MN® pebutopckon 3a40/MKEHHOCTUM B pe3ysbTaTe TakoW nepegauyu,
cnpaBeannBasl CTOMMOCTb  TakKuMxX  MepefaHHbIX  eBpoobnaunrauni
npusHaetca pasHoi 0 (Honb) € AJaTel nepejaym npas A0 AaThl
npekpaweHns  YCTYNKW  WUMYLLECTBEHHbIX W  WHbIX MNpaB Mo
espoobnuraumam (40  AaTbl  BO3BpaTa  paHee  YCTYMNAEHHbIX
MUMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraumnsim).

e CnpaBeanueBas CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpenensieTcs OUeHLNKOM, NPy Hann4ymm NpmsHakoB obecueHeHus,
onpenensieTca B COOTBeTCTBMM C [lpuaoxeHnmeM 6 B 4acTu
TpeboBaHMIh K OTYETY OLIEHLLMNKA;

e CnpaBeanueBas CTOMMOCTb obnuraumii  npu  BO3HWUKHOBEHWUU
npu3sHakoB obecueHeHns U OTCYTCTBMM LEH MNEpPBOro YpPOBHS W
MHbIX MPUMEHSIEMbIX UEH WH(POPMAUMOHHbIX CUCTEM Ha JaTy
onpeneneHns CcnpasensiMBoM  CTOMMOCTW  pacCyMTbiBAeTCs Mo
OAHOMY W3 MEeTOA0B KOPPEKTUPOBKM CnpaBeasiMBON CTOMMOCTH,
yKa3aHHoMy B [1puioxeHuu 6.

Cnucok obwux cobbiTniA, NpuMBOAAWNX K oOb6ecueHeHuto, yKkasaH B
MpunoxexHunu 6.
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NMPUTOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWUN OPrAHN3ALNN BbINJIATUTb AEHEXXHbIA
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J10B

Buabl aktuBoB

e [lparoueHHble MeTanbl;
e TpeboBaHWA K KpeaAUTHOMW OpraHmMsaumu BbIMAATUTb AEHEXHbIN
9KBUWBAJNIEHT AparoLeHHbIX MeTannoB (Aafiee — SKBUBANEHT).

Kputepun e [na pparoueHHbIX MeTAJUIOB - JaTta Mepexoja npaea
nNpyu3HaHNs COBCTBEHHOCTU, NOATBEPXAEHHAs! aKTOM NMpueMa-nepenayu;
e Ona TpeboBaHM K KpeAUTHOW OpraHM3auuum BbIMJIATUTb
AEHEXHbIA 3KBUBAJIEHT AparoueHHbIX MeTaJuiIoB - JaTa
nepexoAa npaB COOGCTBEHHOCTM COMlIACHO BbINUCKE CO CYeTa
KPeAUTHOM OpraHu3aumMm O 3a4YUCNeHUMM Ha MeTall/IMYecKnin cyeT
AparoueHHbIX MeTaslJIoB Ha OCHOBaHMKU AOroBopa.
Kputepun e [na pparoueHHbIX MeTaJUIOB - JaTta Mepexoja npaea
npekpawjeHns COBCTBEHHOCTU, NOATBEPXAEHHAs akTOM NnpueMa-nepenayu;
npu3HaHus e Ona TpeboBaHMA K KpeaAUTHOW OpraHM3auuu BbIMJAATUTb
AEHEeXHbI 3KBUBAJIEHT AParoyeHHbIX MeTaJ/lJ10B:
- AaTa CiucaHusl C MeTanIMyeckoro cyeTa AparoueHHbIX MeTannoB
B COOTBETCTBUM C YC/TIOBMSIMM OTOBOPa;
- pata peweHus bBbaHka Poccum 06 0T3biBE NuMUeH3uM HaHka
(AeHeXHbIA 3KBMBANEHT CPeACTB Ha cyeTe MNepexoguT B CTaTycC
npoyern AebnUTopCKoM 3a40NXKEHHOCTH);
- pAaTta NMKBMAAUUM KPeaUTHOW OpraHu3aumm, B KOTOPOW OTKPLIT
MeTanInJyeckuin cyeT, uWHdopMauMss O KOTOPOM packpbiTa B
odurumManbHOM AOCTYMHOM UCTOYHUKE.
CnpaBepasnBasi [paroueHHble MeTaslbl M WX 3SKBUBANEHT OTpaXalwTcsa Ha AaTty
CTOMMOCTb onpegeneHns CHA no cnegywowmM cnpaBeanvBbIM LeHaM B Mopsake

ybbiBaHNA npuopuTeTa C y4eTOM Beca AparoueHHOro Metania wunu
obbema TpeboBaHUIN K KpeaUTHOW OpraHmM3auunm BbiNAaTUTb AEHEXHbIN
SKBUWBANIEHT AparoueHHbIX MeTaaNioB, 3@ KOTOpbIA onpeaensercs
Kaxpas n3 LeH:
a) LeHa cnoTtoBOro pblHKa AparMetannoB MoCKOBCKOW 6upxu, B
YaCTHOCTW:

- UeHa 3akpbitns GLD/RUB_TOM - ansa 3010T7a;
ueHa 3akpbitna SLV/RUB_TOM - ana cepebpa;

- yeHa 3akpblitnus PLT/RUB_TOM - ans nnatuHbl;
- ueHa 3akpbitns PLD/RUB_TOM - ans nannaaus.

b) YueTHas ueHa Ha addMHMpPOBaHHbIE AparoueHHble MeTansbl
baHka Poccum (npu oTcyTCcTBUM 6UpXKEBbIX UEH Ha a[arty
onpeaeneHna CHA, B TOM yncne B cCny4dae, ecnm gparoueHHbIn
MeTana He Topryetca Ha MockoBckon bupxe).

B AHM, KOrga ydyeTHble UeHbl Ha AparoueHHble MeTanfbl He
ycTaHaBnmBawTca baHkoMm Poccuun, AencTBYHOT npeablayuwiuve
3Ha4YeHns yUeTHbIX LieH.

Adarta n cobmbiTus,
npuBogsjero K
obecyeHeHnro

CnpaBeanmBasi CTOMMOCTb AparoLeHHbIX METasIOB NPU3HAETCS paBHOWM

0 (Honb):

e B C/ly4yae HACTYMNAeHuss CcobbiTUS, NPUBOASILLErO K MPU3HAHUIO
AparoueHHOro  MeTajyla  HeNpurogHbiM  Ana  AasbHenwero
MCNO/Ib30BaHUA MO LEeSIeBOMY Ha3HAUeHuto, - C AaTbl MOJyYeHUs
odnumanbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok obwmnx cobbitmii, npuBoasawmMx K obecueHeHWtD, yKasaH B
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXEHHOCTDb NO
MPOUEHTHOMY (KYNOHHOMY) AoxoA4y, YACTUYHOMY /
noJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOI'O AOJIrA nNo
Ao/JroeblM LEHHbIM BYMATAM

Buabl aktuBoB

HebuTopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
AoxoAay no AONroBbIM LEeHHbIM ByMaram;

[ebuTopckas 3aA0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHMUIo
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IFOBbIM LLeHHbIM 6yMaram.

Kpurepnn
npu3HaHus

Ans  pebutopckoir  3af0/DKEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMY) foxoay NO AOJIFOBbIM LleHHbIM 6ymaram - aaTa
HacTynieHns Hadvana cpoka WcnonHeHus obs3aTenscrtsa no
BbINnjaTe KyNnoHHOro AoxoAa (AaTa OKOHYaHUS KYNOHHOro nepmoaa)
B COOTBETCTBMM C YC/IOBUSAMU BbINyCKa LeHHOM 6ymarn.

Ans nebnutTopckoi 3afA0/MKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsiira NO [OJIFOBbIM
UeHHbIM 6yMaraM - fgaTta 4YaCTUMYHOMO MW MOJIHOrO MoraweHus
HOMWHasIa Ha OCHOBAHWM peLleHns O BbINMycCKe.

Kputepun
rnpekpailjeHns
npu3HaHUs

[JaTta wncnonHeHns  0653aTeNbCTB 3MUTEHTOM,
6aHKOBCKOM BbINMCKOM C pacyeTHOro cyeTa
koMmnaHuu A.Y. MN® nnn otyetom 6pokepa NMNO;
[aTta nuKkBMAaAUUM SMUTEHTaA, cCorflacHo Bbinucke mn3 EMPKOST (nnu
BbIMMCKMW M3  COOTBETCTBYIOLWEro  YMNOJ/IHOMOYEHHOro  OpraHa
MHOCTPaHHOro rocyaapcrea).

NoATBEPXAEHHOM
yrnpasnswoLen

Kputepun n

B oTcyTcTBME NpM3HaKoB obecueHeHuns :

CPOKM
KBanngumukaunum | « B teuyeHne 7 paboumx pgHew cC AaTtbl nNpu3HaHua aebutopckoin
Aeburtopckoii 3a40/DKEHHOCTM POCCUMCKMX 3SMUTEHTOB, BKKOYas 3aL40/IDKEHHOCTb
3a40/DKeHHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOpnopaumii;
M Kak e B TeyeHnme 10 paboumx pHen C paTbl NpuU3HaHUa AebuTopckomn
onepayruoHHOM | 3aL0/KEHHOCTUN MHOCTPaHHbIX SMUTEHTOB.
CnpaBegimnBass | B TeuyeHne BCero cpoka Mpu3HaHUs AebUTOPCKOM 3aL40/HKEHHOCTH
CTOMMOCTb onepaumoHHON:

e OueHka crnpaBensineom CTOMMOCTH aebutopckom

3a40/HKEHHOCTU MO NpOoUeHTHOMY (KYNMOHHOMY) AoxoAay
no AONroBbiM LEHHbIM 6GyMmaraMm onpepenseTcs B pasMmepe,
onpeaeneHHOM Ha pAaTy HacTyrneHUs CpoKa MWCMOJIHEHUS
COOTBETCTBYOWEro ob6a3atenscTea (AaTy MCTEUYEHMS KYMOHHOIo
nepuoga) B COOTBETCTBUM C YCOBMSIMW BbINyCKa LEHHOWN
6yMarm, M WUCXOAS W3 KOJMYECTBa LUEHHbIXx GyMmar Ha garty
HaCTyMN/IeHNSA yKa3aHHOro cpoka.

e OueHka crpaBensinBom CTOMMOCTH neébutopckoi
3al0/1’KEHHOCTM MO YacCTUYHOMY/TMOJIHOMY MoOrawieHuio
SMUTEHTOM OCHOBHOIO Ao0Jira rno A0J/IroBbIM LeHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaesrieHHOM Ha AaTy HacCTynJeHus
CpoKa WCMOJIHEHMSI COOTBETCTBYHOWEro obssatenscrtea B
COOTBETCTBUM C YC/IOBUSIMUM BbIMyCKa LLEHHOMW bymarun, u ncxoas
M3 KOMMYeCcTBa LUEHHbIX OyMar Ha AaTy HacTynneHus
YKa3aHHOro cpoka.
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Mo ncredyeHmn cpoka kBanudukaumm 4ebUTOPCKON 3a40/KEHHOCTU NO
NpPoUeHTHOMY (KYMNOHHOMY) A0X0A4Yy, @ TakXe Mo 4acTUYHOMY/MOSIHOMY
noralweHni 3SMUTEHTOM OCHOBHOrO Aosira no AOJSroBbiM  LEHHbIM
6ymaram Kak ornepaunoHHOW, crpasBeannBas CTOMMOCTb HemnoralweHHOoM
3a0/HKEHHOCTU onpeenseTcs B COOTBETCTBUU C [punnoxeHnem 6.

Cnucok o6bwux cobbiTnii, NpumBoASAWNX K ob6ecueHeHuto, yKasaH B
MpunaoxeHun 6.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAO0JIDXEHHOCTDb MO
NMPOLUEHTHOMY AoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY Aoxo4y no
OEHEXHbIM CcpeacTBaM Ha OCTATOK MO cYeTaM ynpasisiiowlen
KoMnaHuu 4.Y. Mo,

e [lebutopckaa 3aA0/DKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKalLWasa Ha OCHOBaHMWM AoroBopa/cornaweHms o
noaaep>XXaHumm HEeCHMXaeMoro ocraTtka no cyeTtam
ynpasnsatowen komnanum 4.Y. MNO

e [laTa, B KOTOpYI CyMMa NpoueHToB (MosiHas uin JyactuyHas)
K MOJTYYEHUIO MOXET 6bIThb JOCTOBEPHO ONpeaesieHa.

e [laTa OKOHYaHWUA rMepuoaa HavyncreHusa NpoLeHTHOro goxona -
B Chiy4dae, ecnn p,orosop/cornaLueHwe no NpoueHTHOMY aoxoay
Ha OCTAaTOK MO CYETYy CoAEepXUT YycnoBud, KOTOpble He
no3BOJIAKOT npu KaxaoMm onpeaeneHnu CﬂpaBeﬂﬂMBOVI
CTOMMOoCTM O0CTOBEPHO pacCynMTatb CyMMYy MNPOLEHTHOro
Aoxoaa K nony4yeHunto nnun ,Cl,OI'OBOp/COI'J'IaLLIeHVIe (0]
HayncneHnn npoueHToB Ha HEeCHMXXaeMblA OCTaToK Mo cyerty
npeaycMmaTpmBaeT ycnoBusa, Npu KOTOPbIX WUTOroeBasd CyMMa
NMPOUEHTOB K NOJTYHYEHUIO MOXET N3MEHUTbLCA.

e [laTa wucnonHeHmss ob6s3aTtenbCTB 6aHKa COrnacHo YC/0BUSAM
Aorosopa/cornawenHms O MNpOUEHTHOM JA0Xo4e M0  AEHEXHbIM
CpeAcTBaM Ha cyeTax WM 0 nogaepXaHum HeCHUXaeMoro ocratka
rno cyeTam ynpasnswowen komnaHum 4.Y. MNo;

e [aTta nukBmpaumm 6aHKa COrnacHO MH@OpMaUMW, PaCKpPbITON B
odmuManbHOM AOCTYMHOM MCTOYHMKeE (B TOM 4uC/e 3anucu B
ErPIOJ1 o nukBnaaummn 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHUs:

e C [AaTbl NpU3HAHWA A0 AaTbl BblMJ1aTbl NPOLUEHTOB (BKJ'IIO‘-IMTeJ'IbHO)
B COOTBETCTBUUN C ,CI,OFOBOpOM/COITIaLLIeHMeM.

CnpaBepsimBass  CTOMMOCTb  AeOMTOPCKOM  3a40/HKEHHOCTM MO
NPoOUEeHTHOMY goxody NO JAeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsatwowen komnadHum A.Y. NMNO onpepenserca B TeyeHWe BCEro
Cpoka KBanudukaunmm 3a40/DKEHHOCTM KaK OrnepaumoHHOW B CyMMe
NPOLEHTOB, HAYNCNEHHbIX COrM1AaCHO YCNOBMAM AOrOBOpa/cornalleHms
Ha CyMMy OCTaTKa Mo cYeTy WM Ha CYMMY HECHMXXaeMoro ocraTka no
cyeTy - B C/y4yae, ecsiv yCNoBUS HavynCieHns NpoLeHTOB MO3BONASIOT
HaAeXXHO U AI0OCTOBEPHO pacCcunTaTb UX pa3Mep K MOJSIYYEHMIO Ha
AaTy onpeaeneHns cnpaseanmBol CTOMMOCTMU.

Mo mncrtedeHnn cpoka KBanudukaumm AebUTOPCKON 3a[0/HKEHHOCTU
KaK onepauMoHHOM, a TaK Xe B C/lydae BbisiBJIeHUA MHbIX CObbITUN,
NnpuBoAALLMX K obecueHeHuto, cnpaseanueas CTOMMOCTb
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onpegensieTca B COOTBETCTBMU C [NpuaoxeHunem 6.

Cnucok obwmnx cobbiTvin, NpuBOASAWNX K obecueHeHulo, yKasaH B
MpunoxexHunu 6.
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NMPUNOXEHUE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb NO BbITNJIATE
AVNBUWAEHAOB NO AKUMAM, AOXOAA No AEMNO3UTAPHbLIM PACITUCKAM

Buabl akTtuBoB

ﬂ,e6MTOpCKaﬂ 3a40/DKEHHOCTb MO BblMJlaTe ANBMAEHAOB MO aKUUAM,
AoXo4da no Aeno3nTapHbIM pacCrimCkam

Kpurepnmn
npu3HaHus

JaTta npusHaHusa AebUTOPCKON 3aJ0/DKEHHOCTU MO BbinnaTe AVMBUAEHAOB
no akumsaM, Aoxona no Aeno3uTapHbIM pacnnckaM B OTHOLLUEHWUU:

1) akumi, aeno3uTapHbIX PacCrMCOK POCCUNCKNUX SMUTEHTOB:
- [aTta, C KOTOpOW LeHHble 6yMarnm HauduHalT ToproBaTbcs 6e3 ydeTa
06bABNEHHbIX ANBUAEHA0B/A0X0A0B (4715 TOPryeMbiX LeHHbIX 6ymar);
- paTta dukcaumMm peecrtpa akuMOHepoB/BnajenbUeB LEeHHbIX 6ymar ans
BbINMaTbl AMBUAEHAOB/A0X0A0B (4719 HETOPryeMbIX LeHHbIX byMmar, a Tak
Xe B C/lydae HEBO3MOXHOCTM Onpenenutb AaTy, C KOTOPOW LeHHble
6ymaru HauMHalT TOproBaTbCs 6e3 yueTa 06BbABNEHHbIX
AVBNAEHA0B/A0X0A0B).

2) aKUuM#i, Aeno3uTapHbIX PaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- pgaTta, C KOTOpOW UeHHble 6yMmarym HauduHalT ToproeBaTbcs 6e3 ydeTta
obbsaBneHHbIx amenaengos (DVD_EX_DT);
- paTa, Ha KOTOpYo OnpeaensatoTcs nnua, MMEeLWne npaBo Ha Nony4yeHue
AMBUAEHA0B/A0xo0A0B (B OTCYTCTBMU MHGOopMauum o DVD_EX_DT).

NcTouHukn mnHdbopmaummn: HKO AO HP[,
CUCTEMbI, opuumanbHble CaliTbl SMUTEHTOB.

AOCTYMHbIE MHCbOpMaLI,MOHHbIe

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

B paty npusHaHuMsa Heob6XoAMMO ONpeaesnnTb KOJIMYECTBO LIEHHbIX
bymar Ha paty duKcaumm peecTtpa akuUMOHepoB/BNagesnbueB LEHHbIX
6ymar gns BbinnaTbl AMBUAEHOOB/AOXOAOB WM Ha AaTy, Ha KOTOPYH
onpepensTcs nnua, nmerwme npaso Ha nosyyeHune
AOVBUOEHAOB/AOX0A0B C  Y4YETOM 3aKJ/IOYEHHbIX, HO HEWCMOJIHEHHbIX
COEeNnoK.

Kputepun
npexkpaiwjeHus1
npyU3HaHus

e [JlaTa WCNOSHEHMUSA 0653aTenbLCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTta ynpasnstowen KOMMnaHuu
4.Y. MN® wunun otuetom H6pokepa MNO;

e [laTa NMKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwu
BbIMNCKMN n3 COOTBETCTBYHOLLEro YNOJITHOMOYEHHOT0 opraHa
MHOCTPaHHOro rocyapcrea).

Kpurepunn n
CPpOK#M
KBanngunkaumn
Aeburopckon
3a/10/1)K€HHOCTH
Kak
onepaynoHHOM

B oTcyTcTBME NpM3HaKoB o6ecueHeHuns :

e B TeueHme 25 paboumx pgHen C AaTbl NpuM3HaHUSA OebuTopckon
3a40/DKEHHOCTM POCCUIACKNUX U WMHOCTPAHHbIX 3MUTEHTOB, @ TaK Xe
MeXAYHapOAHbIX KOpnopauui.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanMBoOM CTOMMOCTU [ebUTOPCKOM 3a40J/HKEHHOCTU MO
BbINnsiaTe AMBMAEHAOB MO aKUMaM, AoXo4a MO Aeno3uMTapHbIM pacrnuckaM B
TeyeHMe BCero Ccpoka KBanuduKaunmM TaKOW 3a[0/DKEHHOCTU Kak
ONEepauMoOHHON He KOpPPEeKTUPYETCS M onpegensieTcd B HOMWHaNbHOWM
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BENIMYNHE UCXOAS U3:

e KOJIMYECTBa aKUWI/Aeno3uTapHbIX pacrnmncok, YYTEHHbIX Ha cdeTe Aeno
MN® Ha paTy, Ha KOTOPYI OrnpeaensiTca avua, UMeLWne npaBo Ha
nony4vyeHue AUBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEUCMOJHEeHHbIX
cAenok; u

e 00bABMEHHOrO pa3Mepa auBuaeHpa (Aoxopa), npuxoaawerocss Ha
OAHY UeHHY bymary CcoOTBeTCTBYIOLWEN KaTeropnm (Tuna) 3a Bbl4ETOM
Hanoros 1 c60poOB B cny4yae, €Cin 3TO NPUMEHUMO.

Mo wucteyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTM Kak
onepaumoHHOM, cnpaBeasinBasi CTOMMOCTb OMpeaensieTcs B COOTBETCTBUM
c [MpunoxeHnem 6.

Cnucok o06wmx cobbiTuin, npumBoAswMX K obecueHeHUto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHbBbIX MAEB POCCMUCKUX MU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUUNOHHbLIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMuo, No A0Xo4AM OT
AOJNIEBOIo YYACTUA B YCTABHOM KAINWUTAJE

Jebutopckasa 3a40/DKEHHOCTb MO AOXO0A4aM  WHBECTMUMOHHBLIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
¢OoHA0B, Nan KOTOPbIX BXOAST B cocTaB umywectsa MN®, no poxonam
OT [O0MEeBOr0  yyacTus B YCTaBHOM  KanuTane pPOCCUNCKUX U
MHOCTpPaHHbIX KOMMaHWN.

e [laTol NMpu3HaHuWs goxoAa Mo nasiM, aBnseTcs gata BO3HWKHOBEHMS
obsizaTenbcTBa MO BbINJATe A0OX04A, YKasaHHash B COO6LEHMM O
BblNflaTe A0X04a MO MHBECTULMOHHBLIM MasMm poccuicknx MND u
nasMm (akumsiM) WMHOCTPaHHbIX WHBECTUUMOHHbIX OHAOB, B
cooTBeTCTBUM C UHGopmaumen HKO AO HPA, wHdopmaumm Ha
oduumManbHOM caiTe ynpasnsiiolen KOMNaHun unm B opuunanbHOM
coobLeHn ans BnagenbleB MHBECTUUMOHHbLIX MaeB O BbinjaTte
aoxoza (ons kBanMdMUNMPOBaHHbLIX MHBECTOPOB) WM HA OCHOBAHMMU
WHbIX MHQOPMALMOHHBIX CUCTEM, WCMNONb3YyEMbIX YNpaBnstoLlen
KOMMNaHunen;

e [Jlata, C KOTOPOM MHOCTpPaHHble LUeHHble 6yMarM HauuHawT
ToproBaTbcsa 6e3 ydyeTta 06bsBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMMU C AaHHbIMW AOCTYMHbIX WMHMOPMALMOHHbBIX CUCTEM
nnun (B otcyTcTBMM MHGopmMauum o DVD_EX_DT) apaTa, Ha KOTOpYyto
onpepensawTca  nuua,  UMeKwMe  npaBo  Ha  MoJlyyeHue
AVBNAEHAOB/LOXOAO0B;

e [lata onpeaeneHus BbINJaTbl AOXO0A4Q, COrflaCHO MHQOpMauMM Ha
oduumanbHOM cainTe ynpaBasiowen KoMMaHuu/B oduunanbHOM
coobueHnn ana BragenbueB WMHBECTULMOHHBLIX MaeB O BbinjaTte
aoxoaa (aAna KBannduuUMpoBaHHbIX NHBECTOPOB);

e [lo goxogam OT AONEBOr0 y4yactuss B YCTaBHOM KanuTane - garta
NPUHATKS peleHuns obuwero cobpaHus nnm MHOro
YMNOJIHOMOYEHHOI0 OpraHa o BbinjaTe Takoro 40X0Aa;

e [lpu OTCYTCTBUM MHGPOPMALMN U3 Bbille yKa3aHHbIX MCTOYHUKOB (B
TOM 4uc/ie pasMepa NpPUUUTAOLWMXCA BbINJAT) - AaTa 3a4YMCcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyYeT ynpaBastolen KOMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIN ans YK A.Y. NMN®.

B paty npusHaHuMsa HeobXxoAMMO OMpeaenuTb KONMYECTBO LEHHbIX
byMar Ha paty duKcauum peectpa akuMOHepoB/BraaeNbLUeB LEHHbIX
6yMar ans BbinnaTbl AMBUAEHAOB/0OX0A40B WM Ha AaTy, Ha KOTOPYIO
onpeaensoTcs nvua, nmetowme npaso Ha nosyyeHune
OVBUAEHAO0B/A0X0A0B C Yy4YeTOM 3aKJ/IKOYeHHbIX, HO HeWCMOJSIHEHHbIX
CAEenoK.

e [JlaTa  WMCNOAHEHWUS obazatensCcTB N0 BbiNAaTe  Aoxo4a,
noaATBEPXKAEHHON 6GaHKOBCKOM BbINMMCKOM C pacyeTHOro cyeTa
ynpasnsatowen komnanmm 4.Y. NMNO /otyetom 6pokepa NMNO;

e [lata numkBMAauumm nmua o06a3aHHOr0O no  uUeHHbIM  Hymaram
MHOCTPAHHOr0 MHBECTMUMOHHOIo ¢oHAa, Aoxodam OT A0NeBOro
y4yacTtus;

e [aTa NCKIOUEeHNS n3 peecTpa POCCUMNCKOro rnaesoro
MHBECTUUMOHHOro hoHaa.

B oTcyTcTBME npu3HakoB obecueHeHuns:
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CPOKH
KBanngumnkaumn
Aebunrtopckoi
3a0/DKEHHOCT
7] Kak
onepaynoHHOMH

e B TeyeHume 25 paboumx p[gHel C paTtbl NpusHaHWA [ebuTopckoin
3a40/DKEHHOCTM MO LUEHHbIM 6yMaraMm pOCCUUCKUX WM WMHOCTPAHHbIX
SMUTEHTOB, a TakK e MeXAYyHapoAHbIX KOMMNaHWA;

e B OTHOLIEHUM AeBUTOPCKOM 3aA0/KEHHOCTM MO BbiNsaTe Aoxoda no
WHBECTULMNOHHbBIM NasM POCCUACKUX MaeBbiX MHBECTULMOHHbIX HOHAOB
- B TeyeHue 25 paboumx AHen C Aatbl NpusHaHuUsa aAebutopckomn
3a0/DKEHHOCTM, ecnM O06WMA  CPOoK MoraweHns 3aA0/KEHHOCTH,
onpeneneHHbli B COOTBETCTBMM C NpaBuiamMnm AOBEPUTENBHOMO
ynpaBneHnss  naeBbiM  MHBECTUUMOHHbLIM  (OHAOM,  pacKpbITON
nHdopMaunen unam npenocTtaBfieHHOW UWHQopMauuneln Bnajenblam
WHBECTULMOHHbIX NaeB, He npesblwaeT 25 pabounx AHen C AaTsbl
NPpU3HaHUS TakOW 3a40/HKEHHOCTH;

e B TEUEHWe BCero CpokKa, YCTaHOB/IEHHOrO peLlleHWEM O BbinjaTte
Aoxoda OT J0NeBOro y4yacTuss B YCTaBHOM Kanutane WM WHbIM
@Hanorn4yHbIM AOKYMEHTOM, 4SS BbINAaThl 4OX04A, €CNM TaKOo CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn ycTaHOBNEHHbIN CPOK BbINJaTbl A0X0A4a OT AOJIEBOro y4acrtus
npesbiwaer 25 paboumx AHen, TO Aebutopckas 3aA0/DKEHHOCTb MO
BbiNnsaTe Aoxo4a He MOXeT 6biTb KBannduumpoBaHa onepaunoHHON.

CnpasegsinBas
CTOMMOCTb

OueHka cnpaBefsinBoOM CTOMMOCTU AeOUTOPCKOM 3a40/HDKEHHOCTU MO
AoxonaM naes poccuicknx MNUO® n nasm (akumsiM) MHOCTPAHHbIX
MHBECTULUMOHHbIX (DOHAOB, Nan KOTOPbIX BXOAST B COCTaB MMYLLECTBA
MN® B TeueHne BCero cpoka KBanmdunkaunm 3aa0/HKEHHOCTN, KakK
onepauMoHHOM onpeaenseTcs ncxoaa us:

e KOMMYEeCTBa MWHBECTUUMOHHbIX naeB [MU® wnn naes (akumi)
MHOCTPaHHbIX WHBECTULMOHHbLIX (POHAOB, Mauv KOTOPbIX BXOAAT B
coctaB mmywecrtea lNMN®, yuyTeHHbIX Ha cyeTe pgeno MNMNO® Ha paty
onpegeneHns CHYA C y4yeTOM 3aK/OYEHHbIX, HO HEeWCNOSIHEHHbIX
cAenok;

e 06bsBMEHHOro pasMepa Aoxoga MO WHBECTULMOHHOMY nMato,
YKa3aHHOro B coobLieHnn o BbiNaaTe A0X0A4a MO MHBECTUUMOHHbLIM
nasm  poccunckux TMUO® un  nasam  (akumsiM)  MHOCTPaHHbIX
MHBECTUUMOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMyLlecTBa
MN®, B coortBeTcTBUM C UWHGopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX MHMOPMALMOHHbIX CUCTEM WAM OdUUMaANbHBIM CaNTOM
(opnumanbHbIM NMMCbMOM) YNpPaBASAOLWEN KOMMAHUN.

OueHka cnpaBeannBon CTOMMOCTM Ae6UTOPCKOM 3a[40J/IKEHHOCTM MO

AoxoAaM OT A0NeBOro y4yactus B YCTaBHOM Kanutane B TeYeHue BCero

cpoka KBanumpukaymn 3a40/KEHHOCTH KakK onepaunoHHON

onpegensieTca B cyMMe o6bsABAEHHOrO AoxXoAa Ha A0 BnageHus. Mo

NCTe4YeHun cpoka Keanudukaumm AebUTOPCKOM 3a[0/MKEHHOCTU Kak

onepaumoHHOW, a TaK Xe B C/yyae BbIABNEHUSA WHbIX CO6bITURA,

npueBoAALLMX K obecueHeHuo, cnpaseanueas CTOMMOCTb

ornpeaensieTcd B COOTBETCTBMU C [NpunoxeHunem 6.

CnpaBeanmBasi CTOMMOCTb AeBUTOPCKON 3a40/IKEHHOCTM, KOTOpas He
COOTBETCTBYET KPUTEPUSM KBaNM@dUKaLUMM B KadyeCTBE OMnepaumoHHOM,
onpepensieTcs B COOTBETCTBMU C [1pnnoxeHnem 6.

Hdarta 7]
cobbiTus,
npuBogswne K
obecyeHeHNro

Cnuncok o06wmx cobbituin, npuBoaswnMx K obecueHeHuto, yKa3aH B
MpunoxeHun 6.
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NPUIOXEHWE 17. BEBUTOPCKASA 3AAO0JDKEHHOCTb NO
OEHEXHbIM CPEACTBAM, HAXOAALMMCS Y
NMPO®ECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaswWwmMcs y npodeccnoHasbHbIX YYaCTHUKOB pbIHKA LIEHHbIX
6ymar (ganee — 6pokep)

e [JlaTa 3auyncieHns  [OEHEXHbIX CpeaCTB  Ha  crneuuanbHbIN
6poKepCcKuMi CYET Ha OCHOBaHMM oTYeTa bpokepa

e [laTa wucnonHeHnss 6pokepoM 06a3aTeNbCTB MO MNepeyvYncieHmnto
OEHEeXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyeta;

e [lata peweHus baHka Poccum 06 oT3bIBE NuueH3nn y OHpokepa
(BeHeXxHble cpeacTBa NepexoasT B CTaTyCc npoyen aebutopckon
3a40/DKEHHOCTN);

e [laTa nukBupauum 6pokepa cornacHo WHQOpMauUnK, PacKpbITOl B
oduumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM uncrne 3anncmn B EMPHON
0 nukBMaaunm pokepa).

B oTcyTcTBME NpM3HaKkoB obecLeHeHns:

e B TeueHue Bcero nepuoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax bpokepa;

e B TeueHnme 3 paboumx pHen C pdaTbl, KOrga ynpasnsioLwas
KOMMNaHusa Bblpa3snjla HaMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
co cuyeta 6pokepa B YCTaHOBJ/IEHHOW ¢doOpMe CoOrfacHo
3aKJ/IlDYEHHbIM A0roBopaM (cornaweHusMm), B Clyyae, ecnu B
TeyeHne yKa3aHHOro Cpoka AeHeXHble CpeacTBa He MoJslyYeHbl
Ha cyeT NMNO

MHdopMaumio 0 HencnonHeHun bpokepoM TpeboBaHUs YnpaBnstowen
KOMNaHWM O BbIBOAE [OEHEXHbIX CpeacTB MNpenocTaBfsieTcs B
Cneumanu3npoBaHHbIN Aeno3uTapuii He No3aHee AHS, Crieaytowero 3a
OKOHYaHMEeM YCTaHOBNEHHOro Cpoka.

CnpasepnsimBasi CTOMMOCTb AEHEXHbIX CPeACTB, HaXOASLWMXCA Ha cyeTe
bpokepa, onpenenseTcs B CyMMe OCTaTKa Ha yKa3aHHbIX CYeTax.

Mo ncreyeHnn cpoka kBanmbukaumm oedbUTOPCKO 3a40/HKEHHOCTM KakK
OMEepaLMoHHON, a TaK Xe B C/lyyae BbISBIEHUS WHbIX COBLITUNA,
NpuBOASALWMX K 06ecLeHeHnto, cnpaBeasinBasi CTOMMOCTb OnpeaensieTcs
B COOTBETCTBMMU C [1PUNOXKEHMEM 6.

Cnuncok o06wux cobbiTuiA, NpUMBOASAWNX K o0b6ecueHeHuto, yKasaH B
MpwnnoxeHuu 6.
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NMPUJITOXEHWNE 18. SBAROJIXXEHHOCTb NOo CAE/IKAM C LEHHbBIMUA
BYMATAMU, SAKJTIOMEHHbBIM HA YC/1OBUAX T+ (NPU
HECOBNAAEHUW OATbI MNOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHOW YC/IOBUSIMU JOTOBOPA C AATOW 3AKJ/IIOUYEHUA
AOTNOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a0/MKEHHOCTb NO CAeNlkaM C LieHHbIMKM 6yMaraMu, 3akal4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus pgorosBopa no npuobpeteHuo (peanusauumn)
LEeHHbIX Bymar;

- [JaTta HanpaBneHus NOATBEPXAEHUS Ha y4dacTue B KOPMNopaTUBHOM
pencrteun (akuent odepTbl) B Cly4dyae, €CnM YCNOBUS UCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONHEHUS OdepThl.
YcnoBusa onpeaeneHHoOCTU U HEM3MEHHOCTU ONpPeaenaTCa CeayowmnM

ob6pasom:

1. OdepTa He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. MNO;

2. KonnuyectBo BbiKynaeMbIX LeHHbIX 6yMar NM3BeCTHO U HE MOXET
ObITb U3MEHEHO;

3. LleHa Bblkyna onpeaeneHa u He MoXXeT 6biTb U3MEHEeHa.

[aTa nepexoaa npas cobcTBEHHOCTH Ha LLEHHbIE 6YMaFM
noATBEPXAEHHAA BbIMMCKON MO cyeTy aeno.

CnpaseanvBasi CTOMMOCTb 3a40/DKEHHOCTU MO CAesKaM C LeHHbIMU
byMaramu, 3ak/tou4eHHbIM Ha ycnoBuax T+, onpenensieTcs B pa3smepe
pa3HUUbl  MeXAy BblpaXeHHOM B BanwTe onpeaeneHnsa CYA
CnpaBeaIMBOM CTOMMOCTBbIO LeHHbIX 6yMar, aBnsOWMXCAa npegMeToM
coenku, U CyMMOM cAenku, NpMBeAeHHOM K BantoTe onpegeneHns CHA
Mo TeKyLleMy KypCy BastoThbl.

Mpwn onpepeneHnn crnpaBensiMBON CTOMMOCTU 3a40/HDKEHHOCTU MO
coenkam c  obnuraumsMu,  3ak/lOYEHHbIMM  Ha  ycnoBusx T+,
cnpaBeanueBass CTOMMOCTb  Obnurauuii, SBASKOWMXCS  MNpPeaMETOM
cAenku, C JdaTbl 3aKAl4veHUs caefnku A0 AaTbl Nepexoga npas
CO6CTBEHHOCTM Ha LUeHHble OyMarn, exegHeBHO onpeaenserca C
y4yeTOM HaKOMAEHHOro KYMOHHOro AoxoAa, OonpeaeseHHoro Ha aaty
pacdeTa Mo cAesike B COOTBETCTBUM C YCAOBUSAMW CAEMKN WU
npasuiaMm opraHmsaTopa TOpros.

B cnyyae nonoXWTenbHOM pasHuubl, CcAenka rmnpu3HaeTcs B
cocTase aKTNBOB
(nebutopckass  3apQ0/MKEHHOCTb) Yy Mnokynatens/ B cocTaBe
obs3atensctB  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHon pasHuLbI - B
cocTaBe ob6a3aTenbCcTB (kpeauTopckas 3a40J/KEHHOCTD) y
nokynartens/B cocrtaBe akTueBoB (Aebutopckas 3a[0/HKEHHOCTb) Y
npoaasua.

CnpaseanvBas CTOMMOCTb KoppeKTupyeTtcs B cnydae
BO3HMKHOBEHUS  cobbiTuii, npuBoaawmMx K  obecueHeHuo, B
COOTBETCTBMU C [MpunoxeHunem 6.
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Cnucok obwmnx cobbiTMin, NpUBOASAWNMX K oObecLueHeHuto, yKasaH B
MpunoxexHunu 6.
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MPUNOXEHME 19. 3BA0O0JIXKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
APATOUEHHbIMU METANNNIAMW, SBAKJTIOMEHHbBIM HA YCNIOBUAX
T+ (MPU HECOBNAAEHWUN OATbl MOCTABKW, ONPEAENEHHON
YC/ZIOBUSIMU AOTOBOPA C JATOMN 3AKJIIOMEHUA AONFOBOPA MO
NMOKYNKE/MNPOAAXE)

3a,D,OJ'I)KeHHOCTb no caenkam cC BaJ'II'OTOI‘/’I, 3aKJIlO4YEHHBIM Ha YyCnoBUAX
T+

3a,D,OJ'I)KeHHOCTb no caenkam C AparoueHHbIMU MeTannamuy,
3adKJ/TIOYEHHbIM Ha yCNnoBUAX T+

[ata 3ak/loyeHuss JoroBopa MO MOKYMKe/MpoAaxke  BastoThbl,
[ParoLeHHbIX METasNoB.

JaTta nepexopa npaB COBGCTBEHHOCTM Ha BanTy Ha OCHOBaHWUK
BbIMUCKM CO CYETaA OTKPbLITOrO Ha YyMpaBAsoWy KomnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

[daTa nepexopja npaB COOBCTBEHHOCTWM Ha AparoleHHble MeTannbl B
COOTBETCTBUM C KPUTEPUSIMU MPU3HAHUS AparoLUeHHbIX MeTas/1oB.
CnpaBegnvBass CTOMMOCTb 3a40J/PKEHHOCTM MO CAenKkaMm C BasoToM,
AParoueHHbIMKM  MeTanflamMM,  3aK/IlOYEeHHbIM  Ha  ycnoBusx T+
onpefensieTcss B pa3Mepe pasHuubl Mexay TeKyllel cnpaBeanvBomn
CTOMMOCTbK BasoThl, [AparOuUeHHbIX MeTassioB, PpacCYMTaHHON B
BantoTe onpeaeneHms CHA B COOTBETCTBUM C HacToswmmum MNpasBunamm
onpeaenernnst CHA, 1 CTOMMOCTbIO BastoThbl, AparoueHHbIX MeTansioB, B
BantoTe onpeaeneHns CYA, 3adukcMpoBaHHOW B [AOroBope Ha
AaTy WCMNOSHEHUS CAENKMW.

B cnyyae noOMOXWTENbHOW pasHMUbl, cAeflka TMpuU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckas  3ad0/KEHHOCTb) Yy  NokynaTtens/ B cocTaBe
obsizatenbctB  (KpeauMTopckass — 3af40/DKEHHOCTb) Yy npoaasua,

oTpuuaTesnibHOM pasHu1Lbl - B
coctaBe obsizaTenbcTB (kpeaunTopckas 3a[0/1KEHHOCTb) y
nokynartensi/B coctaBe aKTMBOB (Aebutopckass 3aA0JIKEHHOCTb) Y
npoaasua.

CnpaBeanimBass CTOMMOCTb KOPPEKTUPYETCS B Clly4yae BO3HUKHOBEHUS
cobbiTuiA, npuBoAAWMX K obecueHeHWto, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok 06wux cobbiTuii, NpMBOASALIMX K obecueHeHuto, yKasaH B
MpunoxerHun 6.
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NMPUJTOXEHWNE 20. NTPOYAA AEBUTOPCKAA 3AA0JDKEHHOCTD

B pamkax Hactoawmx [lpasun onpepeneHnsa CYHA K npouyen
0ebnTopcKoN 3a40/MKEHHOCTUM OTHEeCeHbl B TOM 4ucie cregyrowme
BUAbI:

o [lebuTopckaa 3af40/HPKEHHOCTb, BO3HUKLIAA B pe3ynbTate
coBeplleHna caenok ¢ umywectsoMm [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTa pacyeTos;

ABaHChbI, BblaaHHbIE MO cAefnikaM 3a cyeT umywecTtea NMNo;
e [lebutopckaa 3aA0/KEHHOCTb YyNpaBAsiolWen KoOMNaHuuM nepej

nno,

e [lebutopckas 3a[0/DKEHHOCTb, BO3HMKLIAsA MO A0roBopaMm C
ayANTOPCKOM opraHusaumuen, OLIEHLLMKOM,
cneuvann3npoBaHHbIM AenosuTapuem, perncTpaTopomM,

6upxeli, ykaszaHHbiMM B MNpasunax Y MNo;

e [lebuTOpcKass 3a[0/MKEHHOCTb, BO3HMKLWIAA Mpu  onjaTte
pacxonoB, CBSI3@HHbIX C AOBEPUTESNbHLIM yrpaB/ieHNEM;

e [lebuTOopcKas 3a40/HKEHHOCTb MO Hasoram, cbopam, MowMHaMm
B 6104)XEeTbl BCEX YPOBHEMN;

o [lebutopckasa 3af0/KEHHOCTb MO BO3MELLEHWUIO CYMMbl HasIoOroB
n3 6romkeTta PO;

JebuTtopckas 3a40/HKEHHOCTb NO apeHae;
JebuTtopckas 3a40/HKEHHOCTb, BO3HMKLIAA B pe3ynbTaTte
nepeBoja AEHEXHbIX CPeacTB («AEHbIM B MyTU»);

o [lebutopckaa 3a40/DKEHHOCTb, BO3HUKLWIAA B pe3ynbTate
0T3blBa NMuUEeH3UKM y 6aHka nnu 6pokepa;

o [lebutopckaa 3a40/DKEHHOCTb, BO3HMUKLWIASA B pe3ynbTate
nepegadn eppoobnuraumii B onnaTty 3amewarowmnx obnurayum
npn wux pasMeweHun (B TOM uucrie B C/yvyae nepenauyu
(ycTtynku) BCeX  WMYLECTBEHHbIX W  WHbIX NpaB Mo
eBpoobaMraumamM poCCUNCKUM IOPUANYECKUM NNLAM);

o [lebutopckasa 3a40/MHKEHHOCTb MO MPUYMTAIOLENCS NpPeEMUM MO
BHEOMPXKEBbLIM  MPOU3BOAHLIM  (DMHAHCOBBLIM  WMHCTPYMEHTaM
(BMNoW);

e lHasg aebutopckasn 3a40/1KEHHOCTb.

e OnAa pebuTopcKkoi 3a40/HKEHHOCTM MO BO3MeEL|eHUIo
CyMMbl HanoroB u3 6ropxera P® - gata npuHatus HAOC no
paboTaM M ycnyraMm K BblYeTy, a TakKXe gaTta BO3HWUKHOBEHUS
OCHOBaHuSA A/ BO3MELLEHNS Hanora u3 broaxera.

e [ebutopckana 3afo0/HKEHHOCTb MO HanoraMm, c6opam,
nowsnvHaMm B 6GropkeTbl BcexXx YpoBHeW - faTa
BO3HMKHOBEHUS OCHOBAaHMSA AN BO3MELLEHUS Hanoros, cb60poB,
nowIMH 13 broaxerta.

e Ona pebutopckoW  3a/0JHDKEHHOCTM  ynpasnsouwen
koMnaHum nepen NMU® — ycTaHOBEHHbIN (aKT NMpeBbILLEHNS
AOMNYCTUMOM  BESIMUMHBLI  BO3HArpaxaeHum wu/mnm pacxonos,
cymma npesbiWeHns KOTOPbIX noANeXnUT BO3BpaTy
ynpaBastowen KoMnaHnemn, nan yCtaHoBAeHHbI haKT nanmwHe
BbIMJIAYEHHOr0 BO3HArpaxkaeHus YyrnpaBasloWen KOMMaHuu,
CyMMa KOTOporo nogjexut Bo3spaty B [N®, unuM cymma
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ybbITKa, KOTOpas ynpasnsolWas KOMMnaHna A0/HKHA BO3MECTUTb
B NMN® B pesynbTate AOMNYLEHHOro HapylweHus TpeboBaHui
3aKoHoAaTeNbCTBa.

Ona [e6buUTopcKOM 3aA0/KEHHOCTH, BO3HMUKIUEA B
pesysibTaTte nepeBoAa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CnucaHue [eHeXHbIX Ccpeacte ¢ ogHoro cyeta [IND w
oTcyTcTBMe dakTa 3aymcneHus Ha apyron cyetr MUNO, Ha
KOTOpPbI OCYLLECTBASNCA NepeBos.

OAnsi nebuTopCKON 3ap0/MKEHHOCTUM MO apeHpe -  dakT
nepefadn akTtMBa B apeHAy W BO3MOXHOCTb oOnpeaeneHus
BeMUYUHbI 0693aTeNnbCTB apeHgaTtopa no AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaseasivBo CTOMMOCTU

Ona [ebuUTopcKOM 3aA0/HKEHHOCTH, BO3HUKIUEA B
pesynbtate OT3biBa JsiMyeH3un y 6aHka wnm 6pokepa -
AaTa oT3blBa nMueH3un baHka, 6pokepa.

Oe6butopckasa 3a40/HDKEHHOCTb, BO3HUKILAA B pe3yJsibTaTe
nepepaum (yCTynkm) BC€X MMYLLECTBEHHbIX U UHbIX NpasB
no eBpoo6sMraymMaM pocCMMCKUM IOPUANYECKMM NULLaM B
onnarty 3aMewarnwmmx obavuraumii Nnpm Mx pasMeLleHum —
AaTa  YCTYNKM BCeX MWMYLECTBEHHbIX W WHbIX nNpaB Mo
eBpoobnmraumam B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHma (MM B TOM Cny4yae, €CnM  AOKYMEHTOM,
coaepxalmm ycnosus pa3MeLleHms LIEeHHbIX 6ymar,
npenycMoTpeH OAHOCTOPOHHUM aKT ycTynku npae (Deed Poll of
Assignment) - paTa NPUHATUS YCTYNMKM B COOTBETCTBUMU C
YCNOBUSAMU OAHOCTOPOHHEro akTta ycTtynku npas (Deed Poll of
Assignment)).

Ons pe6butopcKoi 3aA0/IHKEHHOCTU MO NpuyMuTaroLlencsa
npeMmn nNo BHebup)>keBbiIM NMPOU3BOAHbBIM (PUHAHCOBBLIM
MHcTtpymeHtam (BMOUN):

— Ana  cnydaeB 3aknwodeHusa  BIIOU npuumTarowwascs
npemmst nNpu3HaeTca B paty npusHanuma BI1OUN B
COOTBETCTBMMU C MpunoxexHneM 34, ecnu
npuunTarowasca npemms He noctynuna (He 6bina
3a4McneHa) Ao AaTtbl npusHaHus BMOU (B ToMm cnydae
ecnn npemusa nocrtynuna (6blna 3aymcnieHa) A0 AaThl
npusHaHug BMNOU, noctynuelias (3a4yncneHHas) npemus
OTHOCUTCA  Ha  goxodbl B  Aaty  MNOCTyn/jieHus
(3aumncnenuns));

— B C/lly4yae yCcTynku npaeB u obs3aTtenbcts no BMOU wnm
npoaaxkn BMNOW - B gaty 3akntoUeHns COOTBETCTBYOLEN
cOenKkun.

Ons ocTrasbHbiX BUAOB AEe6UTOPCKOM 3aA0J1XXEHHOCTU -
fata nepejaym akKTMBOB (AEHEXHbIX CpeacTts) auvudy, B
OTHOLLUEHMMN KOTOPOro BO3HMKaeT aebutopckas 3a40/DKEHHOCTD,
[aTa BO3HWMKHOBeHMS npaBa TpebosaHus MUO B pesynbtaTe
AOrOBOPHbIX M MHbIX FPa)AaHCKO-MPaBOBbIX OTHOLUEHW.
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Kpurepnn e Ona nebuUTOpPCKON 3a40/HKEHHOCTU MO BO3MELWEHUK CYMMbI
npekpawjeHvsi Hanoros us 6roa)xera PO®:

NMpU3HaHUs - pgata wucnosHeHus obssatenbctBa nepeg MNU®  cornacHo
Hanorosomy koaekcy P®, a Tak e gaTta peweHuss o6 oTkase B
ocywecTtBneHnm 3adeTta (Bo3BpaTa) CyMM M3JIMLWIHE YMJA4YeHHOro
Hanora;

- JaTa 3a4eTa MU3NIUWHE YNNadeHHOro Hasora HaducieHuem
COOTBETCTBYHOLLEro Hasnora.

e [lebutOopckas 3af0JHKEHHOCTb MO  HasoraMm, cb6opam,
nowsimHam B 6rog>keTbl BCeX YPOBHEM:
- paTa nosyvyeHuss BO3MELWEHMs U3 6loakeTa MNOMHOW CyMMbI
3a40/HKEHHOCTM COOTBETCTBYIOLWEro Hanora, cbopa, NOLWANHbI;
- jaTta peweHunst 06 OTKa3e B OCYLLUEeCTBAEHMM 3adeTa (BO3BpaTa)
CYMM U3J/IMLIHE YMNNa4YeHHOro Hanora, cbopa, NOLWAUHbI;
- [fAaTa 3ayeTa MW3MWHE YMNNAYeHHOro Hasora HauucleHMeM
COOTBETCTBYIOLLEro Hanora.

e [e6butOopckas 3aA0/HKEHHOCTb, BO3HMKLUAA B pes3ysbTaTte
nepenaum (YCTynkm) BCe€X MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumsiMm pPoCCUACKMM HOPUAWNYECKMM J5MuaM B
onnarty 3aMewawmmx oénauraum Npm Mx pasMelleHuu:

- AaTa 3a4vuciieHms 3aMellarowmx obnuraymii Ha cdet geno YK A.Y.
nMmo,

- AaTa NoJlyYeHUs AOKYMEHTOB U yBeAOMJIEHUIN, NMpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalluMM YC/I0BUS pa3MeLleHns LeHHbIX bymar, B
c/lyyae oTKNoHeHus odepTbl (YCTynka npaB no espoobnnraumsam)
SMUTEHTOM 3aMellatowmx obnnraummn;

- JaTa npekpaleHMs [orosopa Ha npuobpeTeHmMe 3aMellatolmx
obnunraumn (B TOM 4ncsie No MHbIM OCHOBAHUSAM, NMPeayCMOTPEHHbIM
3aKoHoAaTenbCTBOM Poccumckon degepaunn).

o [lebutopckasi 3af0/HDKEHHOCTb MO MpUYUTalOLWENca npeMuu
no BHe6MpIKkeBbIM Npou3BOAHbIM ¢hmHaHCOBbIM
umHcTpymentam (BIMP®U) npekpawjaer npusHaBaTbCA B
Hanbonee paHHIOO U3 Aar:

— B AaTy uUcnosiHeHus obsA3aTenbCTB NO onjaTe NpeMun;

— B [4aTy /NMKBMAAUMW KOHTpareHTa CcorjlacHO BbINUCKE U3
ErPION;

- B paTty uKeBMaauuu (MCKNIOYEHUS)  MHOCTpPaHHOro
KOHTpareHTa M3 peecTtpa KOMMepuYecCKux opraHmsauun mnm
MHOMo CXOXero Mo CMbICly peecTtpa, npeaycMOTPEHHOro
3aKOHO4aTeNbCTBOM CTpaHblI, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPAHHbIA KOHTpareHT;

— B AaTy YycTynkum npaB u obszatensctB no BIMOU (ecnn
nepegava rpas No NoOJy4YeHUIO NpeMnn cneayeTt U3 ycioBumn
COOTBETCTBYIOLWLEN CAENKN);

— B AaTy npo4ero npekpaweHus npasa TpebosBaHua no onjaTe
npemMum B COOTBETCTBUMU C OEeNCTBYOWNM
3aKoHOAaTeIbCTBOM MM AOFOBOPOM.

e [1na ocTajibHbiX BUAOB AE6UTOPCKOM 3af0/HDKEHHOCTH:
- [aTta wucnonHeHus obssatenbcte nepeg MN® B TOM 4uncie no
porosopy, NAY (B cnayyae 3a40/MKEHHOCTM  YnpaBasioLwlen
KOMMaHWM) WIN NHBbIM OCHOBAHUSAM;
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- [aTta nukBMaauum KOHTpareHTa - HOpPUANYECKOro uvua corsacHo
Bbinucke m3 EMPKONT nnn pata nonyyeHus unHdopmauum 0 CMepTu
pu3myeckoro nuua - AO/HKHUKA;

- [JaTa akcnepTHOro (MOTMBMPOBAHHOIO) CyXAeHWUS YNpaBnstoLwen
KoMNaHun 06 OTCYTCTBUU OBOCHOBAHHbBIX OXMAAHWUA OTHOCUTENBHO
Noay4vYeHus NpeayCcMOTPEHHbIX AOFOBOPOM [AEHEXHbIX MOTOKOB, B
cny4vae, ecnu Aebutopckasa 3a40/DKEHHOCTb, MOXET 6blTb NpU3HaHa
npekpaweHHOM B COOTBETCTBMM C OBWMMW  MONIOXEHUSMHU,
yKasaHHbiMM B [NnaBe 26 [paxaaHckoro kogekca Poccuiickomn
Qdepepaumu.

Kpurepnn 7]
CPOKH
KBanngumnkaumn
Aeburopckon
3a40/DKEeHHOCT
7] Kak
ornepaynoHHOMH

B oTcyTCcTBME NMpU3HaKOB obecueHeHUs:

e [lebutopckas 3af0/IHKEHHOCTb, BO3HUKILAA B pe3yJsibtaTte
coBeplieHUs caenok ¢ umywecrsom MUP, No KOTOPbIM
HacTynuna Hambosniee paHHSAS AaTa pacyeToB, ecnu obwmin Cpok
noraweHns TakoM 3a[0/HKEHHOCTU COrflaCcHO YCNOBUSAM CAENKU
He npeBbiwaer 15 pabounx pgHelr (Cc  y4vyeTOM Cpoka
NPONIOHraLUMM W Nepe3ak/lyeHMn [A0roBopoB), - C Aatbl
NpU3HaHMUS A0 AaTbl MoralleHus COrMacHO YC/I0BUSIM CAENKMU.
MpM 3TOM  AONYCTUMbIA CPOK HapyleHuss o0653aTenbCcTB
KOHTpareHTOM cocTaBnsieT 3 pabounx AHS, B TeYEHME KOTOPbIX
3a40/KEHHOCTb TakXke KBanmduumpyeTcs onepaumoHHON.

° ﬂeGMTOpCKaﬂ 3aA40J/1KEHHOCTb, BO3HMKaOUWlad B CJ/iy4yae

3aAeprKKun nepeperucrpaumm MMyLlecTBa
permcTpauMoHHbIM OPraHoOM - C AaTbl BO3HMKHOBEHMS [0
Aatbl noraweHus KBanuduumpyetcs B KayecTse
onepaunoHHON.

e ABaHCbI, BblfjaHHble MO cAesikaM 3a cyeT mMmyuwecrea MNMNO
KBanupuumpyetcs onepaunoHHOMN nebutopckon
3a40/DKEHHOCTbLIO C AaTbl BblAayM aBaHca A0 AaTbl NorawleHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCNoBUSM caenku (ecnm
CPpOK nMoraweHums aBaHCa B COOTBETCTBMM C [JOrOBOPOM
coctansieT He 6onee 15 paboumx pgHENM C yyeToM Cpoka
npofsioHraunMm wn nepesaknyeHnin porosopos). [lpu 3ToM
AOMNYCTUMbIA CPOK HapylweHus o065a3aTesibCTB KOHTpareHToOM
coctaBnsieT 3  paboumx OHSA, B Te4YEeHMe  KOTOpbIX
3a[40/HKEHHOCTb TaKXxe KBanuduumpyeTtcs onepaumoHHON.

e [ebutopcKasa 3aA0/IKEHHOCTb YNpaBAAOWlEeA KOMMNaHuu
nepea MNN® - B TeueHnme 25 paboumx p[gHen C garwl
BO3HWKHOBEHUSA KBannpuUUMpyeTcs B KayecTBe onepauMoHHON.
Mpn HanMumnm o60CHOBAHHOIO 3KCMEePTHOro (MOTUBUPOBAHHOIO)
CY)XAEHUS YNpaBnsioWeNn KOMMaHMM O TOM, YTO YBEJIMYEHMe
CPOKOB MnoraweHuss 4ebnTopCKON 3a40/HKEHHOCTU He ABJISIETCS
cneacTBmMeM HeraTuBHbIX NpoLLECcCOoB, BO3HMKLUMX B
AesATENbHOCTM YMNPaB/SOWENA KOMMAHMKW, a TaKXe Hanuuue
AOKYMEHTaNbHOro NoATBEPXAEHUS OT yNpaBAsOLWENA KOMIAHMN
CPOKOB MOraweHuns 3aA0/HKEHHOCTM, Takas 3a40/HKEHHOCTb
NpoAO/HKAET OTHOCUTBLCS K ONEpPaLNOHHOMN.

e [Ne6uTtopckas 3aA0/1)XE€HHOCTb, BO3HMKILUAA no
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AOroBopaM C ayAUTOPCKOM OpraHusauuei, OLEeHLLUKOM,
cneymanusmMpoBaHHbIM [AENnOo3uUTapuMeM, PerucTpaTtopom,
ykazaHHbiMu B Mpasunax AY MWD, a Tak xe
AebuTtopckas 3apA0/HKEHHOCTb, BO3HMKLUAA MpuU onsarte
pacxonoB, CBA3aHHbIX C AOBEPUTEJ/IbHbIM yrnpaBJ/iEeHUEM
MA® - c pgaTtbl  nNpu3HaHMA [0 AaTbl OKOHYaHMSA Cpoka
OKasaHusa ycnyr B COOTBETCTBMM C YC/IOBUSIMU 3aKJ/THOUYEHHbIX
A0roBopoB. [lonyCTuMbIA CPOK HapyweHus ob6s3aTtenbCcTs
coctaBnser 25 pabounx pgHen, B Te4YeHMEe  KOTOPbIX
3a40/DKEHHOCTb BCe eule KBanmduumpyetcs onepaumoHHOMN.
Mpn HannumMm o60CHOBAHHOIO 3KCNepPTHOro (MOTUBMPOBAHHOIO)
CyXaeHus Ynpasnsiowen KOMNaHuM O TOM, 4YTO YyBeMYeHue
CPOKOB OKasaHus ycnyr wauM noraweHus aebutopckon
3a00/DKEHHOCTU  He  SBMSeTCS  CNeACTBMEM  HeraTMBHbIX
MpoLEeCcCOB, BO3HUKLWMKX B AEATENbHOCTU AO/HKHWKA MU Npu
HaJM4YNUM [OKYMEHTANbHOIO MNOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB MOralweHns 3aA0/IKEeHHOCTU / OoKasaHusa ycnyr
NMN® aBnseTca  OCHOBaAHMEM AN YBE/IMYEHUS  CpOKa
KBanndukaumm Takom 3a40/HKEHHOCTH B KavecTse
onepauuMoHHOM A0 pA[aTbl, YKasaHHOMW B NpeAcTaB/IEHHbIX
OOKYMEHTax.

Aebutopckan 3af0/HKEeHHOCTb MO AOroBopaM apeHAabl (B
T.4. KOMMYHa/bHble MJaTeXxu, noaJsexawme onsaare
apeHAaTopoM) CpoK MoraleHust KoTopoi He npesblwaet 10
pabouynmx [Hel C pAaTbl OKOHYaHUSA apeHAHoro nepuoaa
KnaccupuumpyeTcss onepaunoHHON C AaTbl NPU3HAHMS 40 AaThbl
noralleHns B COOTBETCTBUM C YC/IOBUSIM A0OroBopa apeHabl. Mpwu
3TOM AONYCTMMbIA CPOK HapyLleHUs apeHaaTopoM WCMOJSIHEHUS
ob6s3aTenbCcTB coctaBnser He 6onee 10 pabouux pgHen, B
TeYeHMe KOTOpPbIX 3aA0/DKEHHOCTb MO apeHae npoAosikaeT
KnaccmpunumMpoBaTbCsl Kak ornepauMoHHas.

Ae6butopckasa 3aA0/1KEHHOCTb, BO3SHMKLUAA B pe3ysbTare
nepeBofa AEHEeXHbIX cpeacTB («AeHbrM B NyTU») — B
TeyeHne 3 paboumx JHeW C AaTbl MPU3HAHUSA  Takon
3a40/KEHHOCTH.

Ae6butopckasa 3aA0/KEHHOCTb, BO3SHMKLUAA B pe3ysbTare
nepegaum eBpoobsivraumii B onnarty oébnuraumi npm ux
pasMeweHun (B TOM uucne B cCiydae nepepaum
(ycTtynkn) BcCeX WMYLLEeCTBEHHbIX M MHbIX MNpaB no
eBpoo6sinraumam poCCUMCKUM HOPUANYECKUM TMLaM) - C
AaTbl BO3HMKHOBEHUS A0 AaTbl NoraweHns KBannuumpyeTcs B
KayecTBe onepaunoHHOMN.

Aebutopckaa 3aQ0/HKEHHOCTb MO NpuuuTarowencs
npeMmm no BHebup>xeBbiM NPOU3BOAHbIM (PpUHAHCOBbIM
mHcrpymentam (BM®U) - B Teuenme 10 (mecatn)
KaneHdapHbIX AHEeW C AaTbl MPU3HaHUS COOTBETCTBYHOLLEN
nebUTOpCKON  3a40/MKEHHOCTM MpU  YCIIOBUM  OTCYTCTBUS
npM3HaKkoB obecueHeHuns.
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CnpaBegsinBasi | B obwem cnyyae ansa uenen onpeaeneHus crnpaseasiMBON CTOMMOCTU
CTOMMOCTb 0ebUTOPCKOMN 3a40/MKEHHOCTU eClin He onpeeneHa KOHKpeTHas AaTa
ee roraweHus, HO YyKasaH npeaesnbHbi CPOK, B Te4yeHue KOTOpOoro
Takasi 3a40/DKEHHOCTb AO/HKHA ObiTb MoraweHa, TO CpPOK noralieHus
npuHUMaeTcs MaKCUMalibHbIM B OTCyTCTBME 060CHOBAHHOIO
aKcnepTHoro (MOTMBMPOBAHHOIO) CYXAEHUS YMNpPaBASOWEN KOMaHUU
06 MHbIX CpOKax MoralleHns Takor 4ebNTOPCKOMN 3a40/DKEHHOCTH.

Ecnn He onpegeneHa KOHKpeTHas JAaTbl MoraweHus aebuTopckoi
3a40/DKEHHOCTU N OTCYTCTBYET MpefesibHblii CPOK MnoraweHus, To Ans
uenen onpeaeneHms cnpasensiMBo CTOMMOCTM TaKOM CPOK MOXET
O6bITb YCTaHOBJIEH HA OCHOBaHMM OBOCHOBAHHOINO 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CY>XAEHUS YNPaBNSOLWEN KOMNAHUN.

Jebutopckan 3a40/MKEHHOCTb, NoAsexallas noraweHuo UMYLLECTBOM,
BO3HMKLIAS MO AOroBOpaM MeHbl, HOBaUMM W APYTMM aHANOMMYHbIM
AoroBopaM (3a WCKIOYEHMEM CflyyaeB, OTAE/bHO YKasaHHbIX B
HacToawmx MpaBunax onpeaenenns CYA), oueHUBaeTcs No CTOMMOCTM
UMyLLecTBa, nognexaliero nojsly4yeHuto, B COOTBETCTBMM C MOPSAKOM
onpefeneHns  CNpaBeanMBOA  CTOMMOCTM  TakOro  MMYLLECTBaQ,
YCT@HOBJ/IEHHbIM HacTosiwmMmM MpaBunamu onpeaenenms CHA ¢ ydyeToMm
MEeTOAMKWN OLIEHKM KPeaAUTHOro pucka B COOTBETCTBMU C [puaoxeHuem
6 (ecnu 3To NpUMEHMMO).

Cnpaseanvsas CTOMMOCTb aebutopckomn 3a[0/DKEHHOCTH

onpepensercs:

e B CcyMMe (PaKTMYECKOro ocraTtka 3aAO0J/DKEHHOCTM Ha party
onpepesneHusa cnpaBea/IMBoil CTOMMOCTM/paTy onpepesieHun
CYA*:

- ONS BCel AebUTOpCKOM 3a40/IKEHHOCTM, YKa3aHHOW B HACTOSLLEM
NPUNOXEHUN, B NEpMoa KBanndukaumm Takon 3a40/DKEHHOCTU B
KayecTBe onepaumnoHHON;

- Aana  nebutopckoM  3ad0/HKEHHOCTM Mo  HanoraMm, cbopam,
noLwsiHaM B 6104)xeTbl BCEX YPOBHEN;

- Ana nebuTtopckoM 3adO0/MKEHHOCTU MO BO3MELWEHUID CYMMbI

Hanoros u3 6oaxeta PO.

*[lebuTOpCKass  3a40J/IKEHHOCTb  PacCyYMTbIBAeTCS  Ha  Kaxayl  aaTy
onpeaeneHnsa cnpaseanmMBoin ctommocTu. B cnyyae, ecnun pasmep aebutopckon
3a10/KEHHOCTM HE MOXEeT OblTb TOYHO onpefesieH Ha AaTy onpeaeneHuns CHYA,
TO, UCMOJIb3YOTCS METOAbI annpoKCMMaUnn BeNnYmH.?°

e B CyMMe, onpeAesieHHOW C WUCnosnb30oBaHMEM MeToaa
npuBeAeHHONW CTOMMOCTM 6yaAylIMX AeHEeXHbIX MOTOKOB C
Yy4YeTOM KpeauTHbiX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnydasx.

29 MpOrHo3Hble 3HauyeHWsi 06s13aTeNbCTB, pacCHUTaHHble YMpaBAsioweid KOMNaHuel, npefoCcTaBAsioTCs B
CneumannsnpoBaHHbIM Aeno3uTapuii Ha KaXkayt aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbIbopku m
06BACHAOWMX NEpeMEHHDbIX.
Ons uenen annpokcumaummn pasMmepa akTMBoB (06a3aTesbCTB) MCMONb3yeTcs CTaTUCTUKa 3a nocnegHue 12
(OBeHaguaTb) NOMAHbIX KaneHaapHbIX MecsaueB (NepmoAoB OKasaHusa yCIyr No AOroBopy), NpealecTByLWwmx
nate onpeaenenns CHA MUO. Mpu oTCYTCTBUM Takoro o6bemMa CTaTUCTUKM METO arnnpoKCMMaLnum NpMMeHnM
NpM HaanunuM JaHHbIX He MeHee 4yeM 3a nociefHue 2 (ABa) MNONHbIX KaneHaapHbix Mecsua (nepuoga
OKasaHus yciyr no AoroBopy), npealwecrsyowmx gate onpegenenms CHA MANO.
B naTy noctynneHus AOKyMeHTa, NOATBEPXKAAILWEro OKa3aHHbIe yCyru, Npou3BOANTCA KOPPEKTUPOBKa
HauyMcneHHbIX 0653aTenbCTB 40 MX peanbHOro 3Ha4YeHus.
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CnpaseanvBas CTOUMOCTb Aebutopckoin 3a40J/1KEHHOCTH,
BO3HMUKLUEW B pe3ynbTaTe nepegauu espoobnurauuvii B onnarty
3aMeLwlaowmx obnmraymim npm mx pasmeweHum (B TOM uucne B
cnyyae nepepaum (yCTynku) BcCeX MMYLUECTBEHHbIX W MHbIX
npaB Mo eBpoo6anragmsM poCCMMACKUM HOPUANYECKUM JiMLaM),
NMpU3HaeTCcsa paBHOW cnpaBed/IMBOM  CTOMMOCTM  eBpoobnurauum,
nepefaHHbIX B ONfaTy 3aMewarwwux obavrauuim mnam no KOTOpbIM
nepefaHbl (yCTynneHbl) BCe WMYLIECTBEHHblIE W  WHble MpaBa
pOCCUACKMM  topuandeckmMm  numuaMm. CnpaBeanvBas  CTOMMOCTb
eBpoobnuraumii, nepefaHHbIX B onnaTy 3aMellarowmx obnuraumnii nam
Nno KOTOPbIM NepefaHbl (YCTynjeHbl) BCE WMYLLECTBEHHble U WHblEe
npaBa POCCUIACKUM OPUANYECKUM nuuaM, ornpegenserca B obuem
nopsiake B cootsetrctBum ¢ MpaBunamm CHA, C y4yeTOM HaKOMAEHHOro
KYNOHHOro A0X0A4a Ha AaTy onpeaesieHus cnpaBefannBoli CTOMMOCTU
AebUTOpPCKON 3a40/1KEHHOCTH.

B cnyyae BO3HWMKHOBEHMSI MNpU3HAKOB obecueHeHns sMUTeHTa
3aMelLaowmnx obnuraumn, cnpasepnmeBasi CTOMMOCTb  AebuTopckomn
3a0/DKEHHOCTM OnpefenseTcs nocpeacTsoM MpPUMEHEeHUs MeToAa
npuBeAeHHOM  CTOMMOCTM  OyAylMX  OEHEeXHbIX  MNOTOKOB K
eBpoobnuraumam, nepegaHHbIM B onsaTy 3amellarowmx obnvrauvii (B
TOM 4ucne, No KOTOPbIM nepenaHbl (YCTYnJeHbl) BCE UMYLLECTBEHHbIE
W  MHble nNpaBa POCCUACKUM HpPUAMYECKUM NuLaM), C  Y4YETOM
KpPeaUTHbIX PUCKOB 3MUTEHTa 3aMellarowmx obnurauuii (MpunoxeHue

6).
HAdara M | Jebutopckasa 3a40/HKEHHOCTb MO BO3MELLEHUIO HANOroB U3 broaxeTa, a
cobbiTHs, TaK Xe aebutopckas 3a40/HKEHHOCTb MO Hanoram, cbopam, NowsnMHam

"I;"B"””‘"”e K| B 6lomkeTbl Bcex ypoBHell He obecLeHWBaeTC He3aBUCUMO OT
OOECUEHEHMNIO | ., . ,6cT ee norawenms.

Cnucok obwmnx cobbiTnii, NpuBOAAWMX K OOECLEHEHWUD, YyKa3aH B
[MpunioxeHun 6.

NMPUITOXEHWNE 21. HEABWXMWMOE UMYLLECTBO

Buabl aktuBoB Heasmxmnmoe nMyLwecTBo

Kputepun JaTta BKIOYeHWs  HeaBuxkumoro wumyuwecrtsa B MO - Haubonee
MpU3HaHs paHHAA M3 AaT:

- jJaTa npueMa-nepegayvun, nMOATBEPXAEHHAA aKToOM rnpueMa
nepegayn (He TnMNpUMEHSAETCA, B Chyyae, €eCcnuM HeaBMXUMOoe
MMywectso npuobpereHo y apyron YK A.Y. NMNO®, B pesynbrarte
peanusauum HeaBMXWMMOro mmyuwecrtBa npu npekpaweHun MNMUO, a
TakXe B Cny4yae nepegayvm HeaBMXKMMOrO MMyLLecTBa Mo AOroBopy
yyactms B A0SIEBOM  CTPOUTENbCTBE WAM  MHBECTULMOHHOMY
AOroBOpy, eciM CcBedeHuMss O nepefaBaeMOM  HeABUXXMMOM
MMyLLEeCTBEe He BHeceHbl B EIPH);

- [aTta  rocydapcTBEHHOW  perncrpauum  nepexoja  rnpasa
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COBCTBEHHOCTM Ha HeABUXMMOE WMYLLEeCTBO K BhAajenbuam
WHBECTULWOHHbLIX Naes NMN®, noaTBepxAeHHas BbiNUCKoN U3 EMPH
(B TOM uncne BO3HMKHOBEHME npaBa COOGCTBEHHOCTM B pe3yfbTaTe
pa3gena/obbeamHeHns obbekTa(oB) HEABMXXMMOCTM, BXOASALWUX B
cocTtas nmyulecrtsa NMNoO)

Kpurepnn
npexkpawjeHusi
npu3HaHus

[aTa BbIObITUA HEABMXMMOIO MMyLLecTBa - Hauboree paHHAs U3
haT:

- paTa npuema-nepefadu, MNOATBEPXAEHHAs aKTOM npuema
nepenadn (He MpPUMEHSIETCS MpU  BbIObITUM  HEABUMXKUMOTO
UMyLlecTBa Npu npekpaweHun NMnUo);

- jpata rocynapcCTBeHHOM  perucTtpaumu  nepexoga nNpa.a
COBCTBEHHOCTH Ha HeaBUXUMOe NUMYLLECTBO HOBOMY
npasoobnagatento (B TOM  4ucne  nNpekpaweHus  npasa
cobCcTBEHHOCTN B pe3ynbTate pasgena/obbegnHeHns obbekTa(oB)
HeABMXMMOCTU, BXOASALLEro B cOCTaB uMylecTtsa MNMUo);

[ata npekpaweHus npaBa COBCTBEHHOCTM B  CBSI3M C
rocyfapcTBeHHOW  perncrpauvert  JMKBMAAUUM  HEABMXKMMOIO
UMYyLLECTBA, noaTBepXKAeHHas OOKYMEHTOM, BblAAHHbIM
peErncTpuvpylowmMM OpraHoM C OTMETKOW O PerncTpaumoHHOM
OEeNCTBUMN.

CnpasegsinBas
CTOMMOCTb

CnpaBegnmBasi CTOMMOCTb 06beKkTa HeABUXMMOCTM OMNpeaenseTcs Ha
OCHOBaHMM OT4YeTa OLUEHLNKA, COOTBETCTBYlOWeEro TpeboBaHMAM
QepnepanbHOro 3akoHa "O6 MHBECTUUMOHHBLIX doHAaax", MPUHATLIX B
COOTBETCTBMWU C HUMM HOPMaTMBHbIX aKTOB, YKaszaHua N2 3758-Y un
HacToawmx MNMpasun onpegenedns CHA.

Mpun oueHke cnpaBeanInBON CTOMMOCTM ob6bekTa HeaABMXKUMOCTH,
Haxoasiwerocss B onepauuMoHHOW apeHae, no kotopon MU® gasnsetcs
apeHgojaTteneM, yc/0BMS apeHAHOro  AoroeBopa  AO/KHbl - 6bITb
OTpaXeHbl  OUEHLMKOM B  oOueHke obbekTa HeaBUXUMOCTH,
coctasngwowiero aktusbl NMNO.

Hdarta 7]
cobbITns,
npusogswmne K
obecyeHeHHro

CnpaBegnmBasi CTOMMOCTb OObeKkTa HEeABMXUMOCTU  MpPU3HAEeTCs
paBHoi 0 (Honb):

B ciydae cobbiTvsi, NpuBOoAsLLEro K MNPU3HAHMIO HEeABUXWUMOro
MMyLLecTBa HenpurogHbiM ANs AalbHEenWero Mcnosib3oBaHuAa Mo
LeneBoMy Ha3HadeHW - C gaTbl nonydeHms oduumnanbHOro
OOKYMEHTa 0 TakoM ¢akTe;

B CNy4dae nepegadn NO aKkTy nNpueMa-nepesadun HeaBUXUMOro
MMyLLEeCTBa MexXay CTOPOHaMK rno AOroBOpPY U He NpefocTaB/ieHUU
B TeyeHue 6 (LUecTb) MecsiueB C gaTbl nognucaHuMsl Takoro akTa
npuema-nepegadn BbiNUCKM wn3 EIMPH, noatBepxaatowen gaty
nepexoga npaBa COOGCTBEHHOCTM HA HEABMXMMOE WMYLLECTBO
BNagenbuam MHBECTULUMOHHBLIX naes NN,

NMPUITOXEHWE 22. NPABA APEHAbI HA HEABM)XUMOE MMYLLECTBO

Bua axktuBoB | [loroBopbl apeHAbl, MO KOTOPbIM apeHAaTopoM saBnsietca YK A.V.

(MNMONYYEHHDbIE)
n (nnn) | NMNOD.
obsa3arenbcTB

1.1. Knaccudpukaumsa oOroBopoB apeHabl.

B uensix NpUMEHEHUS KpUTEpPUEB MNpPU3HaAHUMA U Bbibopa MeToAO0B
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OLIEHKW JOroBOPbl apeHabl KaccnuduumnpyroTcs B Ka4ecTBe:
— KpaTKOCPOYHOW apeHabl;
— apeHAbl, B KOTOPOW 06bEKT apeHibl UMEET HU3KYHO CTOMMOCTb;
— MPOYMX IOFOBOPOB apeHAbI.

Jorosop apeHAbl, N0 KOTOpOMY apeHpatopoM asnsetca YK A.Y. NMNO,
Knaccmuumpyetca B KayecTBe KpPaTKOCPOYHOM apeHabl, ecnm Ha aarty
Ha4ana apeHabl (Ha gaTy Knaccudukauum AoroBopa apeHAbl) CPOK apeHabl
onpeaeneHHbin B COOTBETCTBMW C MYyHKTOM 1.2 Hacrtosiwero punoxeHus
cocTtaBnset He 6onee 12 MecsiuesB. [JoroBop apeHAbl, KOTOPbIA COAEPXWUT
OMUMOH Ha TMOKYyNKy o0b6bekTa apeHAbl, He SBMSETCS KPaTKOCPOYHOM
apeHaon.

Jorosop apeHAbl, N0 KOTOpOMY apeHpaTtopoM asnsetca YK A.Y. NMNO,
KnaccnduumpyeTcs B KadecTBe apeHAabl, B KOTOPOM O0O6beKkT apeHAbl nmeet
HU3KYID CTOMMOCTb, €CIU ChnpaBeannBas CTOMMOCTb Ob6bekTa apeHAbl B
HOBOM COCTOAHMM He npesblwaet 300 000 py6bnein. ApeHaaTop AOMXKEH
OUEeHMBaTb CTOMMOCTb O6bekTa apeHAbl Ha OCHOBE CTOMMOCTWM aKTMBa, Kak
ecnn 6bl OH 6bl1 HOBbIM, BHE 3aBUCMMOCTM OT BO3pacTa akTuea. Ob6bekT
apeHabl MOXeT MMEeTb HU3KYI CTOMMOCTb TOJIbKO B TOM Cliyyae, ecnu:

a) apengatop (YK A.Y. TNMN®) MoxeT nonyuyutb Bbirogy oOT

ncnosb3oBaHus obbekTa apeHabl NMb60 B oTAenbHOCTM, 6O
BMeCTe C APYrMMKn pecypcamn, K KOTOPbIM Yy apeHzaTopa MMeeTcs
cBoboaHbIV AocTyn; u

b) o06bekT apeHAbl HE Hax0ANTCS B CUJIbBHOW 3aBUCUMOCTU OT APYrux

aKTUBOB W/ B TECHOM B3aMMOCBSA3M C HUMMW.

YKa3aHHble YCNOBUS aHaNM3UPYKOTCS YMNpaBisiowWel KoMnaHuen u
NnoATBEPXAATCS MOTUBUPOBAHHbLIM CYXAEHUEM.

CnpaBegnvmBasi CTOMMOCTb ObbekTa apeHabl onpeaensieTca B
COOTBETCTBMM C yCTaHOBNEHHbIMM [MpaBunammn onpepeneHna CHA metogamm
OLEHKW crnpaBeasiMBon CTOMMOCTU AN COOTBETCTBYHOLWMX aKTUBOB.

Ecnn apengatop (YK A.Y. NMA®) npeanocraBnsieTr akTtuB B cybapeHay,
rNaBHbIA OOrOBOP apeHAbl He yAOBNETBOPSAET KpUTEPUSAM Knaccudpukaummn B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

[Jorosop apeHAbl, apeHAaTOpPOM Mo kKoTopoMy asndetcsa YK A.Y. MNO,
KnaccmuumpyeTca B Cneayrwmx cCutTyaumsax:

A) B cny4ae 3ak/loveHMs AoroBopa apeHabl — B Hanbosiee paHHIOK U3

har:

e B gaty nepegaun YK A.Y. TMNO obbekTa apeHAbl Mo akTy
npueMa-nepenauu;

e B [AaTy rocynapCTBEHHOW perncrpauum [orosopa apeHabl,
€cniM B COOTBETCTBMM C 3aKoHoAaTeNnbCTBOM Poccuitckoin
depepaumn J0OroBop apeHabl MNOANEXUT rocyAapCTBEHHOWN
permcrpaumn;

Bb) B cnyuyae npmobpeTteHns B coctas umywecrtesa NMNO® HeasmxmmocTm,
HaxoAsLWencs Ha 3eMesibHOM ydacTKe, He npuHagnexaiwem npoaasLy
Ha npaBe CcO6CTBEHHOCTM - B AaTy rOCyAapCTBEHHOM permcrpauum
npaBa obuern goneeBon coH6CTBEHHOCTU BnaAeNbLUEB MHBECTULMOHHLIX
naes [MN® Ha npuOBpPETEHHYID HEABMXMMOCTb, €C/AM MWHOE He
npeaycMoTpeHo caenkon (AOroBopoM), Ha OCHOBaHUKM KOTOPOWA
COOTBETCTBYHOWAA HeABMXMMOCTb 6blla npuobpeteHa B COCTaB
umylecrtea MNMNoO;

B) B cnyyae BO3HMKHOBeHMS (nNepepayn) npaBa apeHAabl MO WMHbIM
OCHOBaHMAM, BKO4Yas YCTYMnKy npasB NoO AOroBOpYy apeHabl — B gaty
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BO3HWKHOBEHUS (Nepefayun) npaBa apeHabl;

N B cnydyae pobaBneHMs npaBa MOSIb30BaHUSA MO AENCTBYIOLWEMY
AOroBopy apeHAbl OAHUM WU HECKONbKUMWU Ob6bekTaMu apeHAbl 3a
OTAENbHYIO apeHAHyl nnaty (B 3TOM cnydae MonyyYeHHoe npaso
NOAb30BaHMS pacCMaTPUBAETCS KaK OTAESbHbIN AOrOBOp apeHabl):

e ecnu  [oroBOop  apeHAbl  NOAMEXWUT  roCyAapCTBEHHOMN
pervcrpaumu 7 06bekT apeHabl HaxoauTcs B
rocyAapCTBEHHOM WAW MyHMUMMANbHOM COB6CTBEHHOCTU — B
Hanbonee paHHIOW M3 [aT: B AaTy BCTYMNNEHUS B CUNY
COOTBETCTBYIOLLEro cornaweHus (AONONMHUTENBHOIO
cornaweHus); nnéo B aaty nepegaum YK A.Y. MNO obbekTa
apeHAbl No aKTy nNpueMa-nepenayn;

e UVHaye - B garty nepegaun YK A.Y. MNO obbekTa apeHabl No
aKTy npuema-nepegauu;

[) B cny4yasax nposoHrauum (yBesmyeHus) cpoka apeHabl No 40roBopy
KPaTKOCPOYHOM apeHbl:

e B C/lyyae BHeCEHUS U3MEHEHWI B yC/I0BUS AOroBOpa apeHAbl
- B Haubonee paHHIOWO U3 pJaT: B JaTy 3aKawuyeHus
COOTBETCTBYIOLLErO cornaweHus (AONONMHUTENBHOIO
cornaweHus nnu NHOM caenku, n3MeHswLwen
NpaBOOTHOLIEHMS CTOPOH MO [AOroBOpy apeHAabl); nmbo B
naTty, Ha KOTOpYtO pacnpoCcTpaHseTcs aencreme
COOTBETCTBYHOLLErO cornaweHus (AONONMHUTENBLHOIO
cornaweHus nnu NHOM caenku, n3MeHswLwen
NpaBOOTHOLUEHMS CTOPOH MO AOrOBOPY apeHAbl);

e B C/lyyae W3MeHeHUs Cpoka apeHabl 6e3 BHeceHus
M3MEHEeHM B YCNOBMSA [OroBopa apeHabl - B aaty
M3MEHEeHMS CpoKa apeHAbl COrfnacHoO yCI0BUSAM AOroBOpa.

E) B paty Hayana npuMmeHeHnus T[pasun onpegeneHns CHYHA c
BHECEHHbIMW  U3MEHEHUSMW W  OOMOMHEHUAMU, CBA3AHHbIMU  C
npueegeHnem lpasun onpegenenms CHA B cooTtBetcTBue CTraHaapTy
HAY®OP nopsaka onpegeneHumss CTOMMOCTU YUCTbIX aKTUBOB MaeBoro
WHBECTUUMOHHOIO (pOoHAa U CTOMMOCTU MHBECTUUMOHHOrO nas (B pea.
yTB. CoBetoM gupektopoB HAY®OP 08.04.2025) - no ocCHOBaHusM
npeanycMoTpeHHbIM B NMyHKTe 5 HacTosawero MNMpunoxeHus.

Bo usbexaHue COMHEHWI, B C/ly4yae COKpaLLEeHWss CpoKa apeHAabl Mo
[OroBOpy apeHAbl He3aBUCMMO OT crnocoba M3MEHEHMS CPOKa apeHabl,
[IOrOBOP apeHAbl He peknaccudUUMpyeTCs B KPaTKOCPOUYHYHO apeHay.

1.2. OnpeneneHne cpoka apeHabl.

CpoK apeHabl ornpeaensieTcs UCXOAsi M3 peanibHOro Cpoka apeHAbl C
YYETOM BO3MOXHOW MponioHraumun. Ecnn Ha paTty knaccmdukaumm porosopa
apeHabl ynpasnsowas KoMnaHus obnagaeT AOCTaTOYHOW YBEPEHHOCTbK B
TOM, U4TO peanbHbli CPOK apeHAabl 6yaeT npesbiwaTb 12 Mecsues,
HEe3aBMCMMO OT AaTbl OKOHYaHMS CpoKa apeHAbl Mo A0roBopy, TakoW AOroBop
apeHabl He MoxeT 6biTb KnaccuduumpoBaH B KadecTBe KPaTKOCPOYHOWM
apeHabl.

B cnyyae ecim B COOTBETCTBMM C YCNOBUSIMM [OOroBopa apeHAabl
HEBO3MOXHO OnpeaennTb NpeaesbHbIi CPOK apeHabl, a TakXke B Ciydasx,
KOrga peasnbHbii CpPOK apeHAbl C YYETOM BO3MOXHOW MpPOSIOHraunm
NnpeBbIWAET CPOK apeHabl N0 AOroBOpPY, B LENax kKiaccudukaumm aorosopa
apeHabl CpPOK apeHabl YyCTaHaB/IMBAETCS Ha OCHOBaHMM O60CHOBAHHOMO
aKcnepTHoro (MOTUBMPOBAHHOMO) CY>XAEHWNA YNpaBAsoWen KOMNaHnm.
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Mpn 3TOM CPOK He AO0/MKEeH npeBblwaTb Cpok Aencteua Mpasun OY
NnNo.

Cpok apeHabl onpeaeneHHblin B COOTBETCTBUM C HACTOSALWMM MYHKTOM
NPUMEHSIETCSl, B TOM 4uUC/le B LEeNsaX pacyeta npuBedeHHOM CTOMMOCTU B
COOTBETCTBMM C NYHKTOM 4.2 HacToswero MNMpunoxeHus.

Kpurepnn
npu3HaHns

2.1. NpaBo apeHabl (akTUB B (popMe npasa NoOJIb30BaHUA).

MpaBo apeHabl (akTuB B (OpMe MnpaBa MOSb30BaHUS) MpU3HAETCa B
AaTy KnaccudukauMm [orosopa apeHAbl B KAYecTBe Mpo4yero AoroBopa
apeHabl B COOTBETCTBMM C NYHKTOM 1.1 HacTtoswero [punoxeHus, 3a
WUCK/IIOYEHNEM [0roBOPOB apeHAbl 3EMEeNbHOro YyyacTtka, Ha KOTOpOM
pacnonoXeHo HeaBUXMMOe UMYLLeCTBO - akTue MU, yaoBneTeBopstoLlero
OAHOBPEMEHHO AABYM YC/IOBUSM:

- XapaKTepUCTUKN 3eMeNbHOro y4yacTka, Ha KOTOPOM pacrnoioXeHO

HEABUXMMOE UMYLLECTBO — aKTUB MA®, B 4yacTHOCTU, ero
rpaHuubl, U (MJ'IM) ycnosmna A0OroBopoB, Ha OCHOBAHMWU KOTOPbIX
OCYLUECTBIAETCA ncnosib3oBaHUe TaKoro Y4acTKa, HE

npeanonaratT, 4UTO MMYLLECTBEHHble MpaBa Ha Hero MoryT
reHepMpoBaTb CAMOCTOATENIbHYHD 3KOHOMWUYECKYH BbIrogy Waun
6bITb NpeaMeTOM CAefIKM OTAEeSIbHO OT PacrosIOKEHHOr0 Ha HEM
obbekTa HeaBWXMMOCTM  (34aHUS, TMOMeLUeHUs, CTPOEHMS,
COOPYXEHUa U T. 4.);

- CTOMMOCTb MMYLLECTBEHHbIX MpaB Ha TaKOW 3eMesibHbIN Yy4acCToK
yyTeHa OUEeHLWMKOM B COCTaBe CnpaBeanMBoOM  CTOMMOCTM
HEeABMXMMOro mMyllectBa - aktmea [MU®, pacnosioXXeHHOro Ha
TakOM 3eMesIbHOM y4yacTKe.

Ecnu gorosop apeHAabl 3eMefibHOro y4yacTka, Ha KOTOPOM pacrnosioXXeHOo
HeaABMXNMMOE MMYyLecTBO — akTue [MN®, oaHOBpeMEHHO He yOOoBJIeTBOpPSAET
nepeyncsieHHbIM YCIOBUSM, TO MO TakKOMYy AOroBOpy apeHAbl MpU3HaeTcs
npaso apeHabl (aktme B ¢dopMe npaBa MNOSb30BaHUA) MpuU YCNOBUWU €ro
Knaccmdukauum B KadecTBe MNpoyero AOrosopa apeHAbl B COOTBETCTBUM C
MyHKTOM 1.1 HacToswero MNMpunoxeHus.

YnpaBnsoowaa KOMMaHuMsa B AaTy Knaccudukaumm [orosBopa apeHabl
COCTaB/MISIET MOTMBMPOBAHHOE CYXAEHWE O CMOCOBHOCTM WMMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYKOLWMN 3€eMefbHbIM  y4yacTok (C  y4yeToM ero
XapaKTeEPUCTMK, B YAaCTHOCTU, ero rpaHuuy, n (Uamn) ycioBuin AOroBOpoB, Ha
OCHOBaHMM KOTOPbIX OCYLUECTB/ISIETCS MCMOJIb30BaHNE 3€MEeIbHOro y4yacTka)
reHepMpoBaTb CaMOCTOATE/NIbHYKD 3KOHOMMYECKYI BbIrogy wan  6biTb
npeaMeToM CAENKM OTAeNIbHO OT PpacrnolioXXEHHOro Ha HeM obbekTa
HEeABWMXUMOCTU (34aHUNS, MOMELLEHUS, CTPOEHMUS, COOPYXXEHUA U T. 4.).

2.2. O6s13aTenbCTBO MO apeHje.

Ob6s3aTtenbcTtBo No apeHae (Npu ycnoBum Knaccmdukaumm gorosopa
apeHAbl B COOTBETCTBMM C NYHKTOM 1.1 HacTtoswero [IpunoxeHuns B
KayecTBe npo4ero AOroBopa apeHAbl) NpusHaeTcs B AaTy NpuU3HaHWs npasa
apeHabl (aktmBa B ¢QopMe npaBa M0JIb30BaHUSA), €CAM U3 coAepXXaHus
oTyeTa 06 oueHKe npaBa apeHabl (akTuBa B opMe mpaBa MNoOJib30BaHUA) B
SSBHOM BWAe He cneayeT, 4TO crnpaseanvBasl CTOMMOCTb MpaBa apeHAabl
(akTnBa B dopMe npaBa Mosib30BaHUS) onpeaesieHa OLUEHLNKOM 3@ BbIYETOM
obszatenbctBa no apeHae (NpuBEAEHHOW CTOMMOCTM OyaylWKMX apeHAHbIX
naaTexenm no AOroBopy apeHAabl, apeHAaTtopoM no KoTopomy sasndetcs YK
4.Y. NMNo).

Ecnu n3 comepxaHusa otyeta o6 ouLEHKe B SIBHOM BuAe cneayeT, uTo
cnpaBeasinBasl CTOMMOCTb MpaBa apeHabl (aktmBa B ¢opMe npasa
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Nnonb30BaHUA) oOnpefeneHa OUEHLMKOM 3a Bbl4eTOM obs3atenbcresa no
apeHae (NpvBeAEHHOW CTOMMOCTM O6yAylimMx apeHAHbIX naaTtexen no
[OroBOpy apeHabl, apeHAaTopoM No KoTopoMmy sensetca YK A.Y. MU®) To
obsa3aTenncrTBa no apeHae no Jorosopy apeHabl (koTOpbIn
KnaccnduumpoBaH B COOTBETCTBUM C NYHKTOM 1.1 HacToswero MNpunoxeHus
B KayecTBe nMpo4yero J[A0orosopa apeHabl) He npusHatoTca. BmecTo
obsA3aTtenscTBa NO apeHie npu3HaeTcss o6s13aTenbCcTBO NO yrnsarte
apeHAHOM naaThbl.

3afaHMeM Ha OUeHKY MOXeT O6blTb NpeayCMOTPEHO B $SIBHOM BuAe
ycnosue ydyeta nnMbo He yyeTa B COCTaBe CrpaBeAnvMBOM CTOMMOCTM MnpaBa
apeHabl (akTMBa B (opMe npaBa MoNb3oBaHMA) 06a3aTenbCTB NO apeHae
(NnpuBeneHHOM CTOMMOCTM 6yayluMX apeHAHbIX niaaTtexen no AoroBopy
apeHabl, apeHAaTopoM No KoTopoMy saBnsdetca YK .Y. MNO).

2.3. O6s13aTenbCTBO NO yrJiaTe apeHAHOW naTbl / aeébutopckas
3aA0/1)XEHHOCTb MO aBaHCaM MO NMNOCTOSAHHOM YacTU apeHAHOM nJjaTtbl
(kpeauTopckasi 3aA0J/DKEHHOCTb MO YyrJlate TMNOCTOAHHOW YacTtu
apeHAHOW nnathbl).

MpuUMeHseTCca B OTHOLIEHUU:

- KPaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOPON 06bEeKT apeHabl UMEET HU3KYH CTOMMOCTb;

- MpoYMx AOrOBOPOB apeHAbl, U3 oT4YeTa 06 OLEeHKe MpaBa apeHabl
(akTBa B (bopMe npaBa MNO/b30BaHUS) MO KOTOPbIM B SIBHOM
BMAE cCneayeT, 4YTO crnpaBeasiMBas CTOMMOCTb MNpaBa apeHabl
(akTuBa B opMe npaBa MNosib30BaHMS) onpeaesnieHa OLEHLMKOM
3a Bbl4eTOM 06s3aTenbCcTBa No apeHae (NMpUBEAEHHOW CTOMMOCTHU
6yaylWwmMX  apeHAHbIX niaTtexen no  AOroBOpPY  apeHAabl,
apeHpaTopoM no kKotopoMy ssnsetcs YK .Y. MNO);

- MpouYMx AOroBOPOB apeHAbl 3eMefibHOro y4yactka (3eMenibHbIX
y4yacTKoOB), NO KOTOPbIM B COOTBETCTBMM C HACTOALWMUM
MpunoxeHnem He NpuU3HaeTCca npaBo apeHabl (akTue B dopme
npasa NoJib30BaHUSA).

3pecb M ganee No TeKCTy Hactosiwero MNpunoXxeHus nod pacyeTHbIM
nepuoaoM NoHMMaeTCs Nepuos BPEMEHU, 3@ KOTOPbIN daKTUUYEeCKN BHOCATCS
apeHAHble NaaTeXxu no NMoCTOSIHHOW YacTyM apeHAHOoMN nnaTbl B COOTBETCTBUM
C YC/IOBMSIMM [OroBopa apeHabl C MepuOAMYHOCTbI, MNPeayCMOTPEHHOM
YCNOBUSIMM COOTBETCTBYIOLLErO AOrOBOpa apeHAbl.

ApeHAHbIN MAaTeX Mo MOCTOSSHHOW 4YacTu apeHaHon nnatel (AIl) B
TeyeHue pacyeTHOro nepnoaa HauucasaeTcs:
- B KaxAayto aaty onpegeneHmna CHA; u
- B AATy BO3HWKHOBEHWs obg3aTenbCTBa MO ynsaTte MNOCTOSAHHOM
YyacTu apeHAHOM NnaThl COrflaCcHO YC/I0BUSM AOFrOBOpa apeHabl,
ncxoas M3 pacdera:

ti—ty,+1
All; = P ———— — All;_y,
te—ty+1
lpe:
All; - apeHAHbIn nfaaTeXx Mno MOCTOSHHOW 4acTu apeHAHoW nnaTbl No

COCTOSIHMIO Ha i-Tyl0 AaTy HAUMCNEHUS B TEKYLLEM pacyeTHOM nepuoae;

All;_, - apeHAHbI nnaTeXx no MOCTOSAHHOM 4acTW apeHAHOM njaTtbl No
COCTOSIHMIO Ha npeabliaywyr AaTy HauducneHuss B TeKyLWEeM pacyeTHOM
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nepuoze;

P - cyMMa apeHAHOro nJjarexa no NOCTOSIHHOM 4acTu apeHuHoﬁ nnarthbl,
onpeaeneHHaa ucxogda U3 YCﬂOBMVI COOTBETCTBYHWOLIENO AOorosopa apeHA bl
nnn C noMoubo METOAa annpoKCMMaLuunun,

t, — AdTa OKOHYaHUS pacyeTHOro nepuoaa,
t, — AaTa Ha4ana pacyeTHoOro nepuoaa,

t; — COOTBETCTBYIOLLAA AaTa HAUNC/IEHUSA apEHAHOro NnaaTexa rno rnocTosHHOM
yacTu apeHaHow nnatbl (AIl) B pacyeTHOM Mnepuose, Npu 3TOM ec/in AaTa
HAUUCNIEHNSA NPUXOANTCA Ha MOCNEeAHUIA pabounii AeHb pacyeTHOro Nepuoaa,
TO MokasaTesflb t; NMpUPaBHUBAETCSA AaTe OKOHYaHUS pacyeTHoro nepuoja

(te)-

Mo COCTOSIHMIO Ha KaXxAylt AaTy HauMCNEHUs apeHAHOro njartexa no
MOCTOSIHHOW YacTu apeHgHoM nnaTbl (All), @ TakXKe B KaXAayl U3 aar:

- AaTty onnatbl (B TOM 4ucC/e 4YacCTUYHOM oOnsaTtbl) MNOCTOSIHHOM
yacTu apeHAHOM nnaTtbl 3@ COOTBETCTBYKOLWMA pacyeTHbIN
nepvoga;

- BO3HMKHOBEHUS NepensiaTtbl NOCTOSAHHOM 4YaCTW apeHAHON MniaThl
3a COOTBETCTBYIOLWMNA pacYEeTHbIA NepMoa Mo MHbIM OCHOBAHMUSM,

onpenenseTca calbAo 3ad0/HKEHHOCTM MO  yrnjaTe MOCTOSHHOW 4acTu
apeHAHOW NnaThl 3@ COOTBETCTBYHOLLNIA pacyeTHbIM nepuog no gopmyne:

3a10/KeHHOCTD 3a pacyeTHbIN nepuoj, = Onsata — All,
lpe:

3aA0/1KEeHHOCTb 3a pacuyeTHblii nepuoa - Canbo 33a40/DKEHHOCTM MO
ynnate noCTOSAHHOM 4YacTM apeHAHOW nnaTtbl 3@ COOTBETCTBYHOLMM
pacyeTHbIVM nepunog;

Oonnarta - npousBefeHHble NAaTeEXN (BKAOYas aBaHCbl) U (MK) 3a4TEHHbIE
MO WHbIM OCHOBaHWAM CyMMbl B CYET MOraweHuMsl apeHAHOro njartexa no
MOCTOSAHHOM 4YacTu apeHaHon nnatbl (AIl) 3a COOTBETCTBYOLWMN pacyYeTHbIN
nepwuoga.

B TOM cnyyae ecnun 3aA0/KEHHOCTb 3@ pacyeTHbIA nepuos NpuHMMaeT
NONOXNTENbHOE 3Ha4YeHWe, MPU3HaeTcA AebuTopcKkas 3aA0/IKEHHOCTb
Mo aBaHCaM NO TMNOCTOAHHOM YacTM apeHAHOW nnatbl 3a
COOTBETCTBYIOLWNI pacyeTHbIM nepuon. B ToM cnydae ecnu 3a40/HKEHHOCTb
3@ pacyeTHbI Nepuoa NpUHMMaeT OTpuuaTe/lbHOe 3HadeHue, NMPU3HaeTcs
KpeAUTOpPCKasa 3afo0/KEHHOCTb MO YymJlate MNOCTOAHHOW 4acTtu
apeHAHON NNaTbl 33 COOTBETCTBYHOLWMIA pacyeTHbIN nepuog (B abCoNOTHOM
3Ha4YeHuNn).

Ecnn cyMMy apeHAHOro nsartexa Mo MNOCTOSHHOM 4acTu apeHAHOoM
nnatbl (P) HEBO3MOXHO HaAEXHO onpeaennTb Ncxoas M3 yciaoBUiA 4Orosopa
apeHabl, B Lenax onpeaeneHns CyMMbl apeHAHOro rsjartexa no NOCTOSIHHOM
yacTm apeHgHon nnatbl (P) 4ONYCTMMO NPUMEHATb METOAbI annpoKCcMMaumu.

Kpuntepun
npekpailjeHus
fnpUu3HaHNs

3.1. NpaBo apeHAabl (aktTuB B ¢opMe npasBa nNoOJIb30BaHUA)

npekpaliaeTt npmM3HaBaTbCa B Hanbonee paHHIOKW M3 AaT:

o B AaTy BO3BpaTa apeHpoaartento obbekta apeHabl;

° B CNyyae peanusaumm un3  coCtaBa umywecrtea [0
HeABMXKMMOCTM, HaxoAsLWeNcs Ha 3eMeNbHOM Yy4yacTke, He
npuHagiexalwiemMm BnagesbuaM WHBECTUUMOHHLIX naeB MN® Ha
rnpase obLwen [01eBOM cob6CcTBEHHOCTH - B  JaTty
rocyapCTBeHHON perucrpauum npasa cobcTBeHHOCTM (npasa
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obwein poneBoin COBCTBEHHOCTM) Ha  HEABMXXMMOCTb  3a

npuobpetatenem;

o B AaTy nepegayun (nepexoaa) npas un ob6sa3aTenbCTB N0 AOrOBOpPY
apeHabl TpeTbeMy Auuy;

o B A4aTy JWKBMAAUMWM KOHTpareHta cornacHo wHdopMaumuy,

packpbIToi B oduLUManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducne
3anuncu B EMPIOJT 0 nukBMAaumMmM KOHTpareHTa);

. B AaTy MpekpalleHns [OoroBopa apeHAbl MO MHbIM OCHOBaHMAM
npeaycMOTPEHHbIM 3aKOHOM WM Ha OCHOBaHMM AOrOBOpPa;
. B AaTy Hayana npuMmeHeHus [paBun onpeneneHus CYA ¢

BHECEHHbIMW W3MEHEHUAMW U [OMNOJIHEHUAMU, CBA3AHHbLIMU C
npueegeHnem T[paBun onpegenedns CHA B COOTBETCTBUME
CranHpapty HAYOOP nopsaka onpefeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTULMOHHOrO ¢oHAa U CTOMMOCTMU
WHBECTULUMOHHOro nasa (B pea. ytB. CoBeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHWSIM MNpeayCMOTPEHHbIM B
nyHkTe 5 HacTosawero MNpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHAe NpeKkpallaeT Npu3HaBaTbCA:

o B JaTy noraweHus BCeX apeHAHbIX nnaTexen no [0oroeBopy
apeHAbl, apeHAaTopoM no KoTopoMy asnsdetrca YK 4.Y. NMNO,
o npu yClioBUHK noraweHus apeHaHbIX nnatexen B

COOTBETCTBYHOLLEN YacTn — B Hambosiee paHHOO U3 AarT:

- B AATy BO3BpaTa apeHaoaaTento obbekTa apeHabl;

- B Cly4Yae peanusaumm M3 cocTaBa wuMywectsa MU
HEeABMXKMMOCTM, HaXoAsILLENCA Ha 3eMeNlbHOM y4yacTKe, He
npuHagiexatlwiem BragenbuaM MHBECTULMOHHbIX naes MNO
Ha npaBe obuwel p[oneso cob6CTBEHHOCTM - B AaTy
rocygapCTBEHHOM  perncrpaumMm npaBa COBCTBEHHOCTMU
(npaBa obwei noneBon co6CTBEHHOCTM) Ha HEABMXUMOCTb
3a npunobpeTtaTenem;

- B AaTy nepegadn (nepexopa) npaB M o06a3aTenbCTB Mo
AOroBOpYy apeHAbl TpeTbeMy nuuy,

o a TaKXKe He3aBMCMMO OT oOcTaTKa 3a40/DKEHHOCTM Mo ynnaTte
apeHaHbIX nnaTtexen:

- B AaTy SIMKBMAAUMM KOHTpareHta corfacHo uHdopMaumu,
packpbiTor B oduuManbHOM AOCTYNHOM WUCTOYHMKE (B TOM
uncne 3anuncu B EFPKOJ1 0 nMkBMAaumMmM KOHTpareHTa);

- B AaTy MNOJIHOro npekpaweHna ob6a3aTtenbCcTB No AOroBOpY
apeHabl N0 MHbIM OCHOBAHUSAM.

. B AaTy Hadana npuMmeHeHua [lpaBun onpegeneHns CYA c
BHECEHHbIMN W3MEHEHUSMU W [AOMNOSHEHUSMU, CBSA3@HHbIMU C
npueeaeHnem [llpasun onpegeneHns CYHA B COOTBeTCTBME
Crangapty HAYOOP nopsigka onpegeneHnsi CTOMMOCTUM YUCTbIX
aKTMBOB MaeBOro MHBECTUUMOHHOIMO ¢doHAa M CTOMMOCTMU
MHBECTUUMOHHOrO naa (B pea. ytB. CoBeTOM [OMPEKTOpPOB
HAY®OOP 08.04.2025) - no OCHOBaHMAM MNpeayCMOTPEHHbLIM B
nyHKTe 5 HacTodawero MNMpunoxeHus.

3.3. O6si3aTenbCTBO MO ynJjare apeHAaHoOn iatbl / aebutopckas
3a40/1’KEHHOCTb MO aBaHCaM MO NOCTOAHHOM YacTU apeHAHOW nJaThbl
(kpeauTopckas 3a[O0JIXXEHHOCTb MO YyrJjlate TMOCTOAHHOM 4acTu
apeHAHOoW naThbl) NpekpallaeT Npu3HaBaTbhCs:

. B AaTy MOJIHOrO CrncaHus 3a40/HKEHHOCTM 3@ PacyYETHLIN Nepmoa
(@o Hyns);
. B AaTy nepegayn npasB 1 o06sA3aTenbCTB MO AOroBOpy apeHabl
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(npekpaweHne npusHaHMsa 3a40/IKEHHOCTU OCYLLEeCTBASEeTCS B
COOTBETCTBYOLLEN YacTn);

o B AaTy JIMKBMAAUMW KOHTpareHTa corfacHo uHdopMaumm,
packpbIToi B oMumManbHOM AOCTYMHOM UCTOYHUKE (B TOM yucne
3anuncu B EMPHKOJT 0 nukBMAaumMm KOHTpareHTa);

o B AaTy npekpalieHus npas n 0683aTenbCTB NoO 4OMOBOPY apeHabl
MO WHbIM OCHOBAHWUAM, MNpPeAyCMOTPEHHbIM 3aKOHOAATE/IbCTBOM
UM AOroBOPOM apeHAbl.

CnpaBepg/sinBa 4.1. Npaso apeHabl (akTuB B (popMe npaBa MNOJIb30BaHUA) NO

S CTOMMOCTb NpoYMM [OroBopaM apeHAbl, B cjlydyae npu3HaHUSA MNpaBa apeHpAbl
(akTnBa B popMe npaBa NoJib30BaHUA) B COOTBETCTBUMU C HACTOSALLUM
MpunoxxeHuem.

CnpaBegnvBas CTOMMOCTb MpaBa apeHibl (akTmeBa B dopme npasa
NoAb30BaHMs) onpeaenseTca HE3aBUCUMMbIM OLIEHLUMKOM B COOTBETCTBUM C
TpeboBaHnamm degepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX doHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, Yka3aHusa N2 3758-Y
1 HacToswmx Npasun onpeaeneHns CHYA.

CnpaBeanvBasi CTOMMOCTb NpaBa apeHabl (akTuBa B ¢opMe npasa
Nnosib30BaHus) onpeaensieTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU
CnpaBea/IMBO CTOMMOCTM MNpU  BO3HUKHOBEHMW COBLITUSA, BeaAyLIEero K
obecueHeHnunto (MpunoxerHue 6)

4.2. O6513aTenbCTBO NO apeHie Nno NpoYyMM AOroBopaM apeHpAbl,
B CJ/lyyae NpusHaHuA o6s3aTenbCcTBa NO apeHAe B COOTBETCTBUU C
HacTosAwmMm MNMpunoxxeHmem.

CnpaBeanmBas CTOMMOCTb 0653aTenbCTBa MO apeHae onpeaensieTcs no
dopmyne:

N p M
Ty S—
n/365 m’
n=1 (1 +I‘n) m=1

lpe:

N — KOAMYeCTBO HenoraweHHbIX AEHEXHbIX NMOTOKOB (apeHAHbIX MniaTexen)
OT Tekywen aatbl onpeaeneHma CHA [0 paTbl OKOHYaHMS CPpoKa apeHAbl,
CPOK MOoraweHus KOTOPbIX HE HacCTynwu/s MO COCTOSIHMIO Ha TeKyllyk aaTy
onpegenenns CHA;

P, - CyMMa Nn-oro [AEHeXHoro rnoToka (apeHAHOro nnaTexa), onpeaeneHHas
B COOTBETCTBMM C YC/OBMAMW [OOrOoBOpa apeHAbl WAM paccuyuTaHHasa C
NPUMEHEHNEM METOAMKM MPOrHO3MPOBAHUA AEHEXHbIX MNOTOKOB;

n — MOpsAKOBbIA HOMep HernoraweHHOro AEeHEeXHOro rnotoka (apeHAHoro
nnaTexa), CPOK noraweHuss KOTOPOro He HacTynua Ha TeKkylwyl aarty
onpegenenns CHA, HauMHas C Tekylwen aatel onpegeneHuns CHA;

D, — KO/IM4ecTBO AHen OT AaTtbl onpeaeneHns CHA o AaTbl N-0ro AeHEXHOoro
NnoTOKa;

r, — CTaBKa AWCKOHTUPOBAHWUA B MpOLEHTax roAoBblX, onpeaesieHHas B
COOTBETCTBMM C nocnegHnM ab3auem nyHkTa 4.2 HacTosiwero MNpunoxenus;

LP, - CyMMa ocCTaTka m-0ro apeHAHoro njatexa (aBaHCOBOro nnaTexa,
ecnm B COOTBETCTBMM C  YC/IOBUMSMW  OOroBOopa apeHabl  naaTexwu
OnsayMBalOTCAd aBaHCOM), KOTOpPbI He noraweH Ha Tekywy aAaTty
onpegenenHna CHA u cpok onatbl KOTOPOro UCTEK MO COCTOSAHUIO Ha AaTy
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onpenenennsa CHA;

M - KONM4YeCTBO apeHAHbIX naaTtexen (C y4eTOM aBaHCOBbIX NiaTexemn, ecnm
B COOTBETCTBMM C YC/IOBUSIMM [OroBOpa apeHAbl MNjaaTexu ornsadnBaroTcs
aBaHCOM), KOTOpble He noralweHbl Ha TeKylyl aAaTy onpegeneHuns CHA wu
CPOK nMoraweHus KOTOPbIX HAaCTynua MO COCTOSHMIO Ha TeKylyl AaTty
onpeaenenus CHA;

m — NOpPSAKOBbLIA HOMEp apeHAHOoro nnartexa (aBaHCOBOMO nJjaTexa, ecnum B
COOTBETCTBMM C YC/IOBUSIMU A0roBopa apeHAbl MnjaTexun onjavymearTcs
aBaHCOM), KOTOpbIA He noraweH Ha Tekylwyk aaTty onpegeneHms CHA wu
CPpOK MoraweHms KOTOpOro HacTynua MO COCTOSHMIO Ha TeKylyl aaTy
onpegenennsa CHA.

B pacueT cnpaBeasMBOiM CTOMMOCTM o06s3aTenbCcTBa MO  apeHae
BK/IIOYAIOTCA HeMnoralleHHble apeHAHble MNAaTeXxu 3a BeCb CPOK apeHabl,
onpefeneHHblii B COOTBETCTBMM C MYHKTOM 1.2 HacTtosiwero MpunoxexHus. B
Lenax pacyeTa cCnpaBeasiMBOM CTOMMOCTU o6s3aTenbCTBa MO apeHAe AaTol
noraweHns [AEHEXHOro MOoTOoKa CuYMTaeTcs fJaTa, COOTBETCTBYHOLAsA AaTe
OKOHYaHWS MpeaenbHOro Cpoka, YCTaHOBJIEHHONO AOrOBOPOM apeHAbl AS
OnnaTbl COOTBETCTBYHOLLENO AEHEXHOMO MOTOKa.

K apeHAHbIM nnaTexam OTHOCATCS:

a) apeHaHble NNaTeXun No NoCTOSHHOM YaCcTn apeHAHOoW naaThl;

6) nepeMeHHble apeHaHble NJaTeXWN, KOTOpblE 3aBUCAT OT MHAEKCA UN
CTaBKMU;

B) CyMMbl, KOTOpble, KakKk oXxwuaaetcs, 6yayT ynnavyeHbl apeHAaTopoM
Mo rapaHTMsM NMKBUAALMOHHOW CTOMMOCTU;

r) LeHa MCMNOoJSIHEHNA OMNuUMOHA Ha MOKYNKY, €C/I UMEeeTCsa AoCTaTouHas
YBEPEHHOCTb B TOM, YTO apeHgaTop WCMAOAHWUT  3TOT  OMUWMOH
(oueHMBaeTCs ynpasnsioWeNn KoMnaHWen m AOBOAUTCA OO0 CBeAeHus
cneumanMsnpoBaHHOro JAernosutapus B ¢dOpMe MOTUBUPOBAHHOIO
cyxxaeHus).

Ecnn B COOTBETCTBMM C YC/IOBUSIMW [OroBOopa apeHAabl Beln4ymnHa
apeHAHbIX nfaTtexem no MNOCTOSHHOW 4acTu apeHAHOW nfaaTbl 3aBUCUT OT
KafgacTpoBOM CTOMMOCTM apeHAyeMOro 3eMeflbHOro ydacTka, TO B uensx
onpeneneHnsa CyMMbl AEHEeXHbIX MOTOKOB (P,) MeToAbl MPOrHO3MpoBaHMUS
apeHAHbIX NnaTeXem He MNpUMeHSATCS. B yka3zaHHOM cliydae BefMYMHa
(cymMma) aeHexHbIX noTokoB (P,) onpepensetrcs UCxoas U3 AeNCTBYHOLWLMX
YyCNoBWiA AOroBopa apeHabl HA MOMEHT pacyeTa.

B naty ncnonHeHmnsa obsizaTenbCTBa NO onJjaTte apeHAHbIX nnaTtexen no
[O0roBopy apeHAbl COOTBETCTBYOWMN apeHAHbIN naaTexX (AEeHEeXHbI MNOTOK)
MCKOYaEeTCca M3 pacyeTta cripaBeanmeon ctoumoctu (PV) obsizatenbcrea no
apeHge.

B KayecTse CTaBoOK OVCKOHTMPOBaHUS MCNOSb3YyoTCS
CpeAHeB3BELLUEHHbIE TMPOLEHTHble CTaBkM B uUenoM no Poccuiickon
O®egepaummn (NO0 pa3BepHYTOM LWKane), packpbiBaeMble Ha oduuManbHOM
canTe Ha oduumanbHoM carnte baHka Poccum 3a mecsiu, Hanbonee 6an3knn K
AaTe OUEHKM, Mo KpeauTaMm, NnpeaocTaB/iEHHbIM KpeaAUTHbIMU OpraHn3aumsMm
HedUHAHCOBbIM OpraHMsauMsM, B TOW >Xe BaJlloTe, 4YTO U OLEHMBaeMoe
0653aTenbLCTBO MO apeHae, CO CPOKOM MNpefocTaB/eHMs, NonagatowmM B TOT
XK€ MHTepBan, 4YTO M CPOK, OCTaBLUMWCA Ha AaTy OUEHKM A0 MoralieHus
KaXAoro COOTBETCTBYIOWEro AEHEXHOro noToka Mo OLEHUBAEMOMY
obszatenbctey nNo apeHae. CTaBKM KOPPEKTUPYIOTCS HA W3MEHEHUe
K/IOYEBOM CTaBKWM B COOTBETCTBMM C NOAXOAOM, OMMCAHHbLIM B MyHKTEe 5.5
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MNpunoxenus 5.

4.3. O6a3arenbCTBO NO ynJlate apeHaHon nnartbl / aebutopckasn
3a40/IXKEHHOCTb MO aBaHCaM MO NMOCTOSAHHOM YacTU apeHAHOW naaThbl
(kpeauTopcKaa 3aAO0JIXXEHHOCTb MO YyrhJjate TMOoCTOAHHOM 4acTu
apeHAHOW nnathbl).

CnpaseanvBasi CTOMMOCTb AeO6UTOPCKON 3a[0/HKEHHOCTM MO aBaHCaM
Mo NOCTOSAHHOM YacTW apeHAbl 3a COOTBETCTBYHOLWMI pacyeTHbIA Nepunog nnm
KpPeANTOPCKON 3a[0/HKEHHOCTM MO yrsiate MNOCTOSAHHOM 4acTu apeHAaHoM
nnatbl (06s3aTenbCcTBa NO ynJjaTte apeHAHOW NNnaTbl) 3a COOTBETCTBYIOLMIA
pacyeTHbIl nepuoa oOueHMBaeTcsd B CyMMe ocTtatka (B abCcostoTHOM
3Ha4YeHMN) Ha TekyLwlylo gaty onpeagenexHmna CHA.

CnpaseanmBas CTOMMOCTb AeBUTOPCKON 3a[0/HKEHHOCTU MO aBaHcaM
Mo MOCTOSIHHOM 4YacTW apeHAbl OnpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTMPOBKM CrNpaBeasiMBoOiA CTOMMOCTUM MpPU BO3HMKHOBEHMW COOLITUS,
Beayllero K obecueHeHuto (MpunoxexHune 6).

MNMepexoaHbie
MoJ10>KeHHns

5. Mpu3sHaHMe “ npekpaweHMe npusHaHUA npasBa apeHAbl
(aktTmBa B popmMe npaBa nosib30BaHusA) u/unm obsisatenbcrBa no
apeHae No AeiCTBYOWMUM AOFOBOPaM apeHAbl.

B paty Hayana npuMeHeHus MNpasun onpeaeneHnsa CHA ¢ BHECEHHbIMU
U3MEHEHUSAMU U [ONOSIHEHUSAMW, CBSA3aHHbIMW C npuBeaeHuneMm [lpasun
onpegeneHna CYA B cootBetctBne CraHgapty HAYOOP nopsaka
onpeneneHns CTOMMOCTM YNCTbIX aKTMBOB NaeBOro MHBECTULMOHHOIO hoHAaa
N CTOMMOCTU WMHBECTULUMOHHOrO nas (B pea. ytB. COBETOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus Hacroawero MNpunoxXeHns npuMeHsoTcs
KO BCEM JAENCTBYOLWMM JoroBopam apeHAbl, no kotopbiMm YK [.Y. MNO
ABNSETCA apeHAaTopoM, KakK K HOBbIM forosopaM apeHgbl. [pun 3ToM Ang
uenen knaccudukaumn encTeyowmMX 4OrOBOPOB apeHibl OCTaBLUMIACS CPOK
apeHAbl OTCUMTBLIBAETCA MO COCTOSHWMIO Ha Hanbonee No3aHIo U3 AaT:

- AaTy Havana cpoka apeHAbl;

- AaTy rnocnegHen rnposioHraumn cpoka apeHabl (4aTy 3aKk/IyeHuns

AOMOSIHUTENBHOIO COrflaeHns, Mo KOTOPOMY YBen4yMBaeTcs
CPOK apeHabl).

Ecnn B COOTBETCTBMM C MOAOXKEHUSAMW HacToswero [MpunoxeHus
KpuTepmn NpusHaHus npasa apeHabl (akTmea B popMe npaBa rnosib30BaHus)
n/mnn  obsasatensctBa Mo apeHae 6onee He  BbIMOMHAKTCSA, TO
CoOTBETCTBYlOLEee NpaBo apeHAabl (akTme B ¢QopMe npaBa MNOJSIb30BaHUA)
n/vnun obsa3aTenbCTBO MO apeHae npekpalwlaeT Nnpu3HaBaTbCa B AaTy Hadana
npuMmeHeHusa [Mpasun onpepeneHnss CHA C BHECEHHbIMU WU3MEHEHUSIMU U
LOMNOSIHEHUAMUN, CBA3AHHbIMU C NpuBeaeHueM [lMpasun onpepeneHmns CHA B
cooTtBeTcTBNE CTtaHpaapty HAYOOP nopsaaka onpeneneHns CTOMMOCTU YNCTbIX
aKTUBOB MaeBOro MHBECTMUMOHHOro doHAa U CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yre. Cosetom anpektopos HAYDOP 08.04.2025).

Ecnu no gencreyloWwMM AOroBOpaM apeHabl NpaBo apeHAbl (akTue B
¢dopme npaBa Nonb3oBaHuUsA) U/mnn 06s3aTeNbLCTBO MO apeHAe paHee He
Nnpu3HaBanoCb M B TOM CJ/lyyae, €C/iM B COOTBETCTBUMM C MOJSIOXKEHUAMU
Hactosawero [punoxeHns npaBo apeHabl (akTme B ¢opMe npasa
Mosib30BaHMsa) n/unm ob6s3aTenbCTBO MO apeHae NOAJSEXUT MPU3HAHUID, TO
COOTBETCTBYlOLlEE NpaBo apeHAabl (akTme B ¢(opMe npaBa MNOJSIb30BaHUA)
n/mnn ob6sA3aTenbCTBO MO apeHie Npu3HaeTcs B AaTy Hadana npuMMeHeHus
Mpasnn onpegeneHns CHA C BHECEHHbIMU U3MEHEHUSMU N AOMNOSIHEHUSMU,
CBA3aHHbIMM C npuBeneHueMm [lpasun onpegeneHna CHYA B COOTBETCTBUME
Cranpgapty HAYOOP nopsaka onpegeneHuss CTOMMOCTM YUCTbIX aKTUBOB

139



NaeBoro MHBECTULMOHHOIO ¢doHAa U CTOMMOCTU WMHBECTULMOHHOrO nas (B
pea. yTB. CoBeToM ampekTopos HAYOOP 08.04.2025).

Cnucok obwmnx cobbiTuin, nNpuBOASAWMX K oObecueHeHuo, YKasaH B
[MpunoxeHun 6

NMPUJTOXEHWME 23. AOroBopP YHYACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXUMOIO MMYLLECTBA U
MHBECTULUMOHHbIN AOIrOBOP

e lIMyuwecTBeHHble npaBa W3 [O0roBOPOB YydyacTus B O0/IEBOM
cTpouTenbctBe (Oafiee -  [OOroOBOp  y4yacTus B OO/IEBOM
CTPOUTENbCTBE 06BEKTOB HEABMXUMOIO UMYLLLECTBA);

e lIMyuwecTBeHHble MpaBa, CBsI3aHHble C BO3HMKHOBEHMEM MpaBa
COB6CTBEHHOCTM Ha O06bekT HeaBmXxmMmocTn (ero 4YacTb) nocne
3aBeplUeHUss ero crtpouTenbctBa (co3gaHWe) M BO3HMKAKWOLWWE U3
[0roBopa, CTOPOHOM MO KOTOPOMY SIBAISIETCS OPUANYECKOE NuUUO,
KOTOpPOMY MPUHAANEXUT MpaBo COB6CTBEHHOCTU WM WHOE BELLHOE
npaBo, BK/OYas MpaBO apeHAbl, Ha 3eMefibHbl  Yy4yacTok,
BblAENEHHbIM B YCTAHOBIEHHOM MOpsiAKe AN Uenei CTpouTenbCcTBa
obbekTa HeaABMXMMOCTW, U (MKM) UMELWNUM pas3pelleHre Ha
CTPOUTENBLCTBO 06bEKTa HEeABUXMMOCTM Ha YKasaHHOM 3eMesSlbHOM
yyacTtke, nmbo topuandeckoe nuuo, WHBECTUpPYIOLLEE JeHEXHble
cpeactBa WM MHOE MMYLLECTBO B CTPOUTENLCTBO 06bekTa
HeABMXXNUMOCTW (Aanee — MHBECTULMOHHbIN AOroBop).

e [Ona poroBopa yyacTtus B [OJIEBOM CTPOMUTE/IbCTBE 06bEeKTOB

HeaoBMXXMMOro wuvuMyuwlecrBa - Mo AarTe, HDGAYCMOTDGHHOVI B
aAoroeope y4yacTtus B AON1EBOM CTpouTeENbCTBE obbekTa
HEABMXXMMOIo uMyLlecTBa MN®, Kak y4yacTHMKA [0S1eBOro
cTpouTenbCTBa,

e [nA MHBECTULIMOHHOIO AOroBopa - Mo aarte, HpGﬂYCMOTpeHHOVI
B AOroBOpeE.

¢ Hawnbonee paHHaS u3 gar:
- pata npueMa-nepegadu, MNOATBEPXAEHHas aKToOM npuema
nepepadn (NpuMeHsieTcs B TOM CJlyyae, ecnuM CBeAeHuss O
COOTBETCTBYHOLIEM 06beKTE HEABMXMMOCTU BHECeHbI B EMPH);
- f[aTa rocydapCTBEHHOW permcrpaumm npaBa COOBCTBEHHOCTM Ha
HeaBMXMMOE UMYLLECTBO BageNbLeB MHBECTULUMOHHLIX naes MNO,
noaTBepXXAeHHas BbinnUckon u3 EMPH;
e [aTa nepegaun MNMN® npaB n 0653aTenbCTB N0 AOrOBOPY TPETbEMY
oy,
e [laTa npoyero npekpaweHums npae n obs3aTtenbCcTB Mo AOrOBOPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM WJIN AOrOBOPOM.
OueHka cnpaBeaMBOM CTOMMOCTM [OroBopa y4yacTus B [0/1€BOM
cTpounTenbCcTBe 06bEeKTOB HEeABMXMMOro MMyLLEeCTBa, NHBECTULMOHHOIO
aorosopa (panee - AOroBopbl), MPU3HAeTCs paBHOM CyMMe 3atpar,
CBSI3aHHbIX C  npuobpeTeHnem rnpas " dunHaHcMpoBaHueM
CTPOUTENIbCTBA MO YKa3aHHbIM AOMOBOpPaM.
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CnpaBegnmBass  CTOMMOCTb  [AOFOBOPOB  y4yacTmMss B AOJSIEBOM
cTponTenbCTBe O6BEKTOB HEABMXMMOro MMyLLecTBa Onpenensercs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKWM CnpaBeasIMBoOA CTOMMOCTU
npu  BO3HMKHOBEHMM  Cob6bITMSA, Beaywero K  obecueHeHUto
(OpunoxeHwne 6).

Cnucok obwux cobbiTnii, NpumBoASAWNMX K ob6ecueHeHuto, yKasaH B
MpunaoxeHun 6.
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MPUNOXEHWE 24. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMMOCTU N AOITrOBOPA HA PEKOHCTPYKLUUIO

e lMyllecTBeHHblEe MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
ocyllecTenseTcs CTPOUTENLCTBO (co3pnaHue) 06beKkToB
HEeABMXUMOIo MMyLLLEeCTBA Ha 3eMefIbHOM y4yacTke, KOTOpbIi (npaso
apeHabl KOTOpPOro) coctaenseT aktmebl MN® (ganee — AOroBop Ha
CTPOUTENBCTBO (CO3A4aHMe) 06bekTa HeABUXMMOCTH) ;

e lMyllecTBeHHblE MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNAETCS PEKOHCTPYKUMSA O6BbEKTOB HEABMXUMOCTU (panee -
[0roBopa Ha PeKOHCTPYKLMIO).

e [ina poroBopa Ha crpoutenbcTBo (co3pgaHume) ob6bekTra
HeABMXXMMOCTM - MO JAaTe BCTynneHus B CUNy [JOroBopa Ha
ocyllecTBneHume CTpOUTENbCTBa (co3paHuns) 06BbeKkToB
HEeABMXUMOro MMyLLEeCTBa, 3akntodeHHoro MUO, kak 3aka3vymkoMm
cTpouTenbcTBa (co3aaHus) 06beKTOB HEABUXMMOIO UMYLLECTBA;

e [insa poroBopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYN/EHUs B Cuny
porosopa Ha ocyLiecTBieHmne PEKOHCTPYKLMH obbekTa
HeABWMXUMOCTH, 3aKJ1I0YEHHOT0 nno, KakK 3aKa34unKom
pPeKOHCTPYKLUMK 06bekTa HeABMXMMOro MMyLLECTBa.

e [laTa rocynapcCTBeHHOM perucrpauuum mnpasa CO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BNajenbLeB WHBECTUUMOHHbLIX rnaes MNO,
noaTBepXXAEHHAs BbiNUCKo 13 EMPH;

e [lata nepepava NN® npasB n obsa3atensCTB N0 AOrOBOPY TpeTbeMy
anuy;

e [laTa npouero npekpaweHus npae n 06a3aTenbCTB N0 AOMOBOPY B
COOTBETCTBUM C 3aKOHOAATENbLCTBOM UAN AOFOBOPOM.

CnpasegnvBas CTOUMOCTb aorosopa Ha PEKOHCTPYKLMIO,
CTPOMTENbCTBO (CO34aHMe) obbekTa HeaABMXMMOCTM NpU3HaeTcs
paBHOM CyMMe 3aTpaT, CBA3aHHbIX C npuobpeTreHMeM npas U
(nHaHCMPOBaAHMEM CTPOUTENBLCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0orosopam.

CnpasegnvBas CTOUMOCTb Aoroesopa Ha PEKOHCTPYKLMIO,
CTpOMTENbCTBO (CO3aaHMe) obbekTa HeaBMXKXMMOCTM ornpeaensierca B
COOTBETCTBMM C METOANKOM KOPPEKTUPOBKM CNpaBensiMBoi CTOMMOCTU
npu  BO3HWUKHOBEHWM  CobbITMS, Beaywero K  obecLeHeHuto
(MpunoxeHue 6).

Cnuncok obwmnx cobbiTuiA, NpUMBOASLWNMX K OBECLEeHEeHWIo, YyKa3aH B
MpunoxexHunu 6.

NMPUITOXEHWNE 25. AEHEXXHBIE TPEBOBAHUA NO KPEAUTHbBIM
AOINOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMU) U
AOrOBOPAM 3AMMA, MO KOTOPbLIM NMN® ABNAETCS
SAMMOOABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  goroeopam (B T.4.
YAOCTOBEpPEHHbIE 3aKNagHbIMM) W OOroBOopaM BblAaHHbIX 3aliMOB
(panee - ccyga)
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Ana aeHe)XXHbiX Tpe6oBaHUN NO KPeAUTHbIM AOrOBOPaM U
AOroBOopaM BbiAaHHbIX 3aMMOB:

e [laTta npepocTtaBneHus kpeauTa (3anma) no 4orosopy,
NOATBEPXAEHHAs BbINMMCKOM C 6aHKOBCKOMO cyeTa, OTKPbITOro
Ha ynpasnstowyo komnaHuo 4.Y. NMNo;

e [laTta nepeycTynku npaea TpeboBaHUsa NO CCyZe Ha OCHOBaHUM
A0orosopa;

e [laTa nepexoaa npaBa 3a 3a/10roBOe MMYLLECTBO (eC/n TaKoBbIM
SIBNSOTCA npaBa TpeboBaHMSA 13 4OrOBOPOB 3aMa/KpeanTHbIX
[0roBopoB) Npu obpalleHnn B3bICKAHMSA Ha NpeaMeT 3asora.

Ans aeHeXxHbIX TpeboBaHM NO KPeAUTHbIM AOrOBOPaM U
AOroBopaM 3aiiMa, yAOCTOBEPEHHbIX 3aksiagHbiMu (fanee -
3aknagHble):

e [laTa NepeaaToyHOM HaanNUCK Ha 3aKIagHOW C YKa3aHWEM, YTo
BragenbueM 3aKagHol ABASETCA ynpaBastolas KOMNaHus
0.Y.MNO.

Ana peHeXXHbIX Tpe60BaHUI N0 KpeAUTHbIM AOroBOpaM U
AOroBopaM BblAaHHbIX 3aliMOB:

e [laTta nonHOro noraweHus kpeguTta (3anmMa), NoATBEPXKAEHHas
BbINMCKOM € 6AQHKOBCKOro cyeTa, OTKPbITOrOo Ha YNpPaBAsOLLYIO
koMmnanuio A.Y. MNO;

¢ [laTta nepeycTynku npasa TpeboBaHUs NO CCyZe Ha OCHOBaHUM
Aoroesopa;

e [laTa nukBMAauuu 3aeMLumKa CornacHo nHdbopmMaumu,
pPacKpbITON B ouLManbHOM AOCTYMHOM UCTOYHMKE (B TOM
ymcne 3anucu B EMPKOJT 0 nkBMaaunm 3aemMuimka) B criyvae
OTCYTCTBUS/NMKBMAALNM NOpyYnTens, ecnm 3anm obecrneveH
NOpyYnTENBLCTBOM;

e [laTa rocynapCTBEHHOW perncrpauum npaBa COOBCTBEHHOCTU
MN® Ha 3anoroeBoe UMyLLECTBO, HanpuMmep, NoATBEpPXAEeHHas
Bbinucko mn3 EMPH - B cnyyae ob6palleHus B3bliCKaHWs Ha
npeaMeTr 3an0ra B BuAe O0bObekTa HeABMXMMOCTU W
rnoctynneHusa B coctas NMAN® 3anorosoro MMyLLEeCTBa;

e [laTa BCTYrJieHMa B CWUJly COOTBETCTBYIOLErO peleHud cyaa
WM MHOro cyaebHOro akTta, ecim uHas aarta WM nopsiaok ee
ornpefeneHns He yCTaHOBJIEHbl B CaMOM pelleHWn cyda Wan
cynebHoM akTe;

e WHas pata npekpaweHuna npas TpeboBaHMSA MO KpeaAUTHOMY
AOroBOpY MAM OOroBOpYy 3aMMa B COOTBETCTBUM  C
3aKOHOAATeIbCTBOM UM YCNOBUAMUM A0roBopa.

Ana 3aknagHbiX:

e [laTa nepenaToyHOM HaAMMCKM Ha 3akfagHOM C yKas3aHWeM, 4To
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HOBbIM BNagenbLeM 3aKagHoM ABNSIETCS CTOPOHHEE NLO;

e [laTa NOJSIHOrO MCNONTHEHUS 0653aTENbCTB 3aEMLUMKOM;

e [laTta rocyaapCTBEHHOW perncrpauuu npasa co6CTBEHHOCTU Ha
3a50roBoe MMyLLECTBO, NOATBEPXAEHHAs BbINMCKoM n3 EMPH -
B cniyyae obpalleHuns B3bICKaHUA Ha NpeaMeT 3anora u
noctynneHusa B coctas NMN® 3anorosoro nmyLlecrea.

CnpaBsennmBass CTOMMOCTb CCyAbl B TeYeHMEe MaKCMManbHOro CpOKa,
npeAycMOTPEHHOr0 AOrOBOPOM,  OMpeaenseTcs B COOTBETCTBUM C
METOAMKOW onpeaefnieHns CcnpaBensiMBol  CTOMMOCTM C  Y4YeTOM
KpeanTtHoro pucka (dpunoxeHune 6).

Ecnn goroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHus ccyabl, TO
Takas AaTta onpepensercs Ha OCHOBaHMU 9KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHMS YynpaBAsiioWeNn KOMMNAHWUKM, KOTopoe
AO/MKHO coaepxXaTb 060CHOBAHHbLIA BbIBOA O CPOKE BO3BpaTta CCyAbl,
OCHOBaHHbIA, B TOM u4ucrie Ha COOCTBEHHOW nMpakTuke paboTbl C
@HaNoOrnYyHbIMM 3aeMlnkamm mn (Mnm) obwen pbIHOYHOWM NpaKTuke
noraweHns aHanorMYHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCEeHUSI WM3MEHEHUs B YC/IOBUSI OMNpeaeneHuss cpoka
AOroBopa MaKCuMasbHbI CPOK OnpefensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYHOLWMM Ha AaTy onpeaeneHus
cnpaBeasIMBOM CTOMMOCTW, MNpUYEM HaKoMJeHWe Ccpoka KpeauTa
(3ariMa) He NponCXoamT.

Cnucok obwmx cobbiTuin, NpUBOASALWNX K ObecueHeHWto, yKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWE 26. AEHEXXHbIE OBA3ATEJ/IbCTBA U3 KPEAUTHbIX
AOrosorPoB U AOroBorPoOB 3AUMA, NO KOTOPbIM NMU® ABJISAETCA
SAEMUWNMNKOM

JeHexHble o6sa3aTenbCTBa M3 KpeaUTHbIX AOMOBOPOB WM AOrOBOPOB
NMOJIYYEHHbIX 3aMMOB, N0 KOTOPbIM MNP aBnseTcs 3aeMMKOM
e [lata nonyyeHms  kpeauta  (3alMMa) Ha  OCHOBAHMMU
3aK/IIDYEHHOr0 A0roBOpa, MOATBEPXKAEHHAas BbIMUCKON C
6aHKOBCKOIro c4yeTa, OTKPbITOrO Ha ynpaBASOLWY KOMMAAHUIO
40.Y. NNo;
e [aTta nepexoga Kk YK A.Y. MN® obs3aTenbCcTBa no KpeantHoMy
porosopy (AoroBopy 3aMMa) Ha OCHOBaHWUKM caenku (gorosopa,
cornaweHus).

e [JlaTa nNOMHOrO noraweHuss 0683aTeNbCTB M3 KpPeAUTHbIX
[0roBopoB n JOroBoOpoB MONYYEHHbIX 3anMoB,
NOATBEPXAEHHASA BbIMMCKON C 6AaHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnstowyo komnaHuo 4.Y. MNO;

e [lata nepepaun obs3aTtenbCTtBa N0 KPeAUTHOMY A0OroBOpy
(moroBopy 3aiiMa) Ha OCHOBaHuUM caenkm (gorosopa,
cornaweHus);

e [aTa Aukeuaaumm KpeauTopa/3anmonasLa cornacHo
MHOpMaUun, packpbiToh B oduUMANbHOM  AOCTYMHOM
ncToyHnke (B TOM uucne 3anmcm B EMPIOJT o nukBuaaumu
KpeauTopa/3aMMoaaBLa);

e [lata npekpaweHns 0653aTtenbCTB N0 KPeaUTHOMY A0roBopy
(maorosopy 3anMa) Mo NpPoYMM OCHOBaHWMAM MpPeayCMOTPEHHbIM
3aKoHO4aTeNbCTBOM M (MNIM) B COOTBETCTBMWM C YC/IOBUAMMU
aorosopa.

CnpaBepniMBass CTOMMOCTb [AEHEXHbIX 0043aTenbCTB U3 KPeAUTHbIX
[OroBOPOB M AOFOBOPOB 3aliMa, NOSlyYeHHbIX B POCCUMACKUX pybnsix,
onpepenseTcas B CyMMe BCexX nMiaTexenh no A[OoroBopy, KoTopble
ynpasnsawowas komnanuma [.Y. NMNO® pgosmkHa OCYLWECTBUTb B MOJb3y
KpeauMTtopa/3anmoiaBla, a MMEHHO - CYMMY OCHOBHOrO Jojsra u
HaKOMJIEHHbIE MPOLUEHTHbIE BbIMAaTbl MO COCTOAHMIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrnsTCSa A0 ABYX 3HAKOB Mocie 3ansaTon.

CCkpepuTa/3aima (= O4m+ NP,
roe

CCkpeauTa/3aimMa (1) - Cnpasen/inBasl CTOMMOCTb KpeauTa/3aiiMa Ha
naty T, okpyrneHHas 40 2 3HAaKOB Mocse 3ansaTomn

OOty - CyMMa OCHOBHOrO Josira no Kpeauty/3ammy Ha paty T
onpeaensieTcsa ¢ TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansToMn.

MP(r) - cyMMa NpouUeHTOB MO KpeauTy/3alMMy K ynnate Ha gaty T.
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OnpepensieTcs ¢ TOYHOCTbIO A0 2 3HAKOB MocCse 3ansToMn.
T - paTa onpeneneHnsa cnpaBeannBoi CTOMMOCTU KpeanTa/3anma

CnpaBegnimBas CTOMMOCTb [EHEeXHbIX 0653aTenbCTB U3 KpeaAUTHbIX
OOrOBOPOB W AOrOBOPOB 3aliMa, MOJIyYEHHbIX B MHOCTPaHHOM
BaNloTe, OnpeAensieTcs B CyMMe BCEX MjaTexem no J[Oorosopy B
BaNOTe MOJIyYeHHOro KpeauTa/3alriMa, KoTopble ynpasnswowas
KOMMNaHus 4.Y. MmNo JOJDKHA OCYyLLECTBUTb B nonb3y
KpeauTtopa/3anmoaaBla, a MMEHHO — B CYMME OCHOBHOrO aosra wu
NPOLEHTHbIX BbINAaTbl MO HEMY, HAKOMMEHHbIX MO COCTOSHUIO Ha AaTy
OLUEHKM, W noJlyyeHHas CyMMa B BaJwTe KpeauTa/3ainma
KOHBepTupyeTcs B BantTy onpegeneHmna CHA NMNO® B COOTBETCTBUMK C
nopsaKoM, yctaHoBsieHHbIM lMpaBunamn onpegeneHns CHA. U cymma
OCHOBHOIO A0/ra, U CyMMa MNpoOLIEHTOB B BantoTe KpeamTa/3amma, a Tak
Xe nosnyyeHHasa cyMma B BantotTe onpegeneHms CHA okpyrnswTcsa Ao
ABYX 3HAKOB MoOcC/e 3ansTou.

CC kpepuTta/3aiimar = (OABan 1)+ MPBan (1)) * Kypc
e

CC kpeauTa/3avmMa(r) - CnpaBegniMBas CTOMMOCTb KpeauTa/3ainMa Ha
Aaty T, oKpyrieHHas Ao 2 3HaKoB Mocse 3anaToun

T - paTta onpeaeneHuvs CI'IpaBe,D,J'IMBOﬁ CTOUMOCTU erﬂMTa/BaVlMa

OABan(r) - CyMMa OCHOBHOrO Jofra no KpeauTy/3aMy Ha paaTy
pacyeTa CnpaBeAnMBOM CTOMMOCTM B Ba/jloTe KpeauTa/3aiima,
OKPpYTr/IEHHas [0 ABYX 3HAKOB Mocne 3ansTou

MpBangr) - CyMMa MpOLUEHTOB K yrnaaTe Mo KpeauTy/3aiiMy Ha aaTy
pacyeTa CnpaBeA/MBOM CTOMMOCTM B BasjloTe KpeauTa/3aiima,
OKpYTr/IEHHas [0 ABYX 3HAKOB Moc/ne 3ansaTou

Kypc - Kypc, no KOTOpOMYy MpOM3BOAMUTCA KOHBEpPTaLMsS CTOMMOCTEW,
BblpaXK€HHbIX B WMHOCTPAHHOM BankoTe, B BanoTy onpeaeneHuns CYA
COr/lacHO MopaAAKy, YKa3aHHOMY B HacTosawwmx MpaBunax onpeaeneHns
CYA.

CnpaBegsimBasi CTOMMOCTb 3ailMa OMNpeaensieTcs Ha AaTy onpeaeneHus
CYHA c y4yeTOoM 06a3aTenbCTB, BO3HMKAWLWMUX COMNACHO YC/0BUAM
[OroBopa KpeauTa/3aiMa Ha yKasaHHYyo aaTy.
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NMPUJTOXEHWNE 27. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanax POCCUMCKMX O6LecTB C orpaHWYeHHOWN
OTBETCTBEHHOCTbIO WM YCTaBHbIX KanuTanax o6lecTB C OrpaHU4YeHHoM
OTBETCTBEHHOCTbIO  CO  CTaTyCOM MeXAyHapoaHOoM KOMNaHuu,
3apermcTpupoBaHHbIX B EMPHOJI
(nanee no TekcTy Hactoswero [IpuUAOXeHUss COBMECTHO W o
otaenbHoctn — O6wecTBo).
B cnyyae npnobpeteHus gonen npu ydpexaeHun Obwectsa - Hambonee
no3aHAa n3 aaT:

e jaTa nepexopja npasa CO6CTBEHHOCTU Ha [onto,

noaTBepXXAeHHas Bbinuckon us EMPIOJ1, mnnn
e JaTa onjaTbl YCTaBHOro Kanurtana.

Jata nepexoja npaBa COBCTBEHHOCTW Ha [0MK0, MOATBEPXAEHHas
BbiNMcKoM u3 EMPKOJT — B MHbIX cnyyasx.

YBenmyeHne  HOMMHANbHOM  CTOMMOCTM  pgonu  6e3  u3MeHeHus
KONIMYECTBEHHOIO 3HaYeHus AO0AW MpPU3HAETCA AaTol, YKasaHHOW B
Bbinucke u3 EMrPHOJI.

B cnyyae, ecnn pgona wau 4acTb AOSIM NepexoauT K 06U.leCTBy, TO
npeKkpaweHne npn3HaHna oCyLlwecTBndaeTCd C AaTbl:

e repexoga MpaBa COBCTBEHHOCTM Ha [A0J10, MNOATBEPXAEHHOM
BblnMckow n3 ErPKON;

e rnonyyeHmss O6uwectBoM TpeboBaHua ydacTHMka ObulectBa o
npuobpeTeHnn aonu;

e rnonydyeHnss O6LIECTBOM 3asiBNEHMS Yy4yacTHMKa O BbIXoAe U3
ObuwectBa, €cnM npaBo Ha Bbixoa W3 O6buwectBa YydacTHUKA
npeaycmoTpeHo yctaBoMm O6ulectBa, B ciydae ecnan O6uecTBo
SABJISIETCS KPeANTHOM OpraHusauunen;

WMCTeYeHMs CpoKa onJsaTthl A4O/IN B YCTAaBHOM KanuTtane O6uecTsa;
WMHble AaTbl, NPeayCMOTPEHHbIE AENCTBYIOLLINM 3aKOHOAATEIbCTBOM.

JaTa nepexoja npaBa COOBCTBEHHOCTM Ha [0, MOATBEPXAEHHas
BbINUckow u3 EMPKOJT — B MHbIX ciyyasx.

YMeHblUeHMe  HOMMHANbHOMW  CTOMMOCTM  fgoan  6e3  M3MeHeHus
KO/IMYECTBEHHOIO 3Ha4YeHUs [0NM MpPU3HAEeTCa [aToOW, YKa3aHHON B
Bbinucke mn3 ErPIOJ.

CnpaBegnmBas CTOMMOCTb AOIM B YCTaBHbIX KanuTanax pPOCCUNCKUX
oblWecTB C OrpaHW4YeHHOM OTBETCTBEHHOCTbIO OMpeaensieTcs Ha
OCHOBaHMK OT4YyeTa OUEHLINKa, COOTBETCTBYIOWEro TpeboBaHUAM
Q®epepanbHoOro 3akoHa "O6 WMHBECTUUMOHHBLIX (oHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX aKToB, YKasaHusa N2 3758-Y wu
HacToawmx MNMpasun onpenenedHna CHA.

B cnyvyae yuypexaeHusa obuwlectsa C OrpaHMYEeHHON OTBETCTBEHHOCTbIO U
npusHaHug gonen ObwectBa B uMylecrtse NMN® o nonyyeHns nepBoro
oTyeTa oueHWwuka B TedyeHue He 6onee 5 (MaATtb) pabounmx aHen
cnpaseannBas CTOMMOCTb A0JIM, KaK BOXEHWS B YCTaBHbIN KanuTan
onpegensieTcs KaKk  CTOMMOCTb  4YMCTbIX  aKTMBoB  obllecTBa,
NpUXOAALWMXCA Ha 400 BIOXEHUS, @ UMEHHO B pa3sMepe cripasBeasnBomn
CTOMMOCTN BHECEHHOro MMyLlecTsa, OnpeaeneHHOM B COOTBETCTBMU C
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HacToswmmu MNMpasunamu.

B cnyuae BHeceHusa gononHutenbHoro Bknaga YK A.Y. NMN® B Obwectso
(nanee - Bknap), 6e3 u3MeHeHWs ycTaBHoOro kanutana ObuwecTBa,
cnpaseanueas CTOMMOCTb AOSIM B YCTaBHOM kanuTtane ObuwectsBa
AO0/MKHa 6bITb NepeoLeHeHa Ha OCHOBAHWKM HOBOMO OTYETa OLUEeHLMKa C
AAaTbl 3a4UUCNEHNS AeHEeXHbIX CpeAcTB Ha cyeT ObuwectBa wanM C AaThl
nepeperncrpaumm Ha O6LWecTBO MMyLlecTBa, NepefaHHOro B KayecTBe
JononHuUTenbLHOro Bklaga. B cnyyae Bo3Bpata AOMNOSHUTENIBHOMO
BKNlaja B BUAE [AEHEXHbIX CPeACTB MM MHOro mMmyllectea M3 Obuectea
cnpaseanueBas CTOMMOCTb B YyCTaBHOM kanutane O6uwectBa A0/HKHA
6bITb NepeoLeHeHa Ha OCHOBAHMW HOBOrO OTYETa OLEHLMKa C AaThbl
nonydyeHus YK A.Y. MNMU® wumyuwectsa, nepepnaHHoro O6uwectsoM B
KayecTsa BO3BpaTa AOMNOJIHUTENbHOMo BKaaa.

B cnyyae wmn3MeHeHMs pa3Mepa ycTaBHOro kanutana O6uwecrsa 6e3
M3MEHeHMs pa3Mepa A0/IM B YCTaBHOM kanuTane ObuwectBa, a Tak Xxe B
cnyyae M3MEeHeHus pas3Mepa [0/ B CBA3W C U3MEHEHWEM YCTaBHOMo
kanutana O6wecTtBa cnpaseanMBas CTOMMOCTb [AONIM B YCTaBHOM
kanutane ObwecTtBa Ao/mkHa 6bITb NepecMoTpeHa Ha OCHOBaHWM HOBOMO
oTyeTa oueHwMKa ¢ pgatbl BHeceHumss B EIMPKOJT cooTBeTCTBYHOLUMX
3anucei.

CnpasegnmBas CTOMMOCTb Aonm Ob6wecTtBa paBHa HY/AO C MOMEHTA,
Korga umywectso ObwectBa NOJIHOCTBbID — pacnpeneneHo  npwu
nvKBMaaumn mnm c gatel nonydeHuns YK A.Y. NMNO® B nonHoMm obbeme
onnaty gonu ObwecTtea, kotopon Bnaageet YK A.Y. MNO®.

CnpaBeanveasi CTOMMOCTb A0SIN, OMNpefensieMas no OoT4YeTy OUEHLIMKA,
Npyv HanUMUMM NpU3HaKoB o6ecLeHeHNs, ONpeaenaeTcs B COOTBETCTBUM C
MNpPUNOXEHNEM 6 B YaCTV TPEBOBAHWNIN K OTUYETY OLIEHLLMKA.

CnpaBeanimBass CTOMMOCTb KOPPEKTUPYETCS B C/llydyae BO3HMKHOBEHUS
MHbIX CO6bITMI, npuBOoAAWMX K ob6ecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok o6wux cobbiTuiA, NpuBOASAWMX K ob6ecueHeHMto, YKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWE 28. MPABA YHACTUA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKNUX OPTAHN3ALUUU

MpaBa y4yacTMsa B YCTaBHbIX KanuTanax WMHOCTPAHHbIX KOMMep4yecKux

opraHmsauum

Jata nepexosa npaBa COOGCTBEHHOCTM Ha MpaBa  y4yacTus,

noaTBepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM

3aKOHOAATENbCTBOM CTPaHbl  perncrpauum opraHmsauum  sBnsieTcs

OOKYMEHTOM, noATBepXxAalowWmnM Takon ¢akT nepexoga npasa

CO6CTBEHHOCTMH.

e [laTa nepexoja npaBa COBCTBEHHOCTM Ha nMpaBa Yy4yacTus,
noaTBepXXAeHHas OOKYMEHTOM, KOTOpbI B COOTBETCTBUM
3aKOHOAATENbCTBOM CTpaHbl perncrtpaumm OpraHmsauum saBiseTCs
OOKYMEHTOM, nMoATBepXAalWwuM Takol ddakT nepexoga npasa
COB6CTBEHHOCTH;

e [laTa /MKBMAAUUM  MHOCTPAHHOM KOMMEPYECKOM OpraHmsauuu,
packpbiTas B 4OCTYMHOM UCTOYHUKE UK noaydeHHas MANO.
CnpaBegnimBass CTOMMOCTb MpaB Yy4yaCTUss B YCTaBHbIX KanuTanax
WHOCTPa@HHbIX  KOMMEpPYEeCKMX  OpraHusauMin  onpenenserca Ha
OCHOBaHMKM OT4YeTa OLEHLIMKA, COOTBETCTBYlOWero TpeboBaHMsaM
depepanbHOro 3akoHa "O6 MHBECTUMUMOHHbIX (oHAax", NMpUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX akToB, YkasaHusa N2 3758-Y u
HacToawmx MNMpasun onpegeneHmns CHA.

CnpaBegnvBass CTOMMOCTb MNpaB  y4yacTusi, CTOMMOCTb  KOTOPbIX
onpenensieTcss OUEHLMKOM, MpU HaaMudnu MNpuU3HaKoB obecLeHeHus,
KOppeKTMpyeTca B COOTBETCTBUM C [lpunaoxeHnem 6 B 4acTu
TpeboBaHWIn K OTYETY OLEHLLMKA.

Cnucok obwmx cobbiTuin, NpUBOASALNX K OOecueHeHWto, yKasaH B
MpunoxexHunu 6.
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NMPUJITOXEHWNE 29. AOITrOBOP PENO

Mo porosopam npsamoro PEMO (npozaBuoM LUeHHbIX 6ymar no
nepson 4yactu gorosopa PEMO saBnseTcsa ynpasnsatowas komnadus A.Y.
doHAa):

- O6gzatenbctBa ®oHAa NO BO3BpaATy [AEHEXHbIX CPeacTs,
NOAy4YeHHbIX N0 NepBoK YacTu agorosopa npsMoro PEMO;

- LleHHble 6yMmarn, nepepaHHbie ®OHOOM MO MepBOM 4YacTuM AOroBopa
npsamoro PEMO.

Mo poroBopam o6patHoro PEMNO (nokynaTeneMm LeHHbIX 6yMar no
porosopy PEMO no nepsoit 4yactm PEMO saBnsetca ynpasnastowas
koMmnanua A.Y. ®doHaa):

- Aebutopckasa 3a40/IKEHHOCTb K MOJSIyYEHMIO NMepefaHHbIX AEeHEeXHbIX
CpeAcTB Mo nepBon YacTu gorosopa obpaTtHoro PEIMO.

- 06a3aTenbCTBO N0 06paTHOMY BbIKYMY LIEHHbIX ByMar, Mony4YeHHbIX
Nno MNepBOli 4YacTu, U peanm3oBaHHbIX A0 MOMEHTa WCMNOJSIHEHUS MO
BTOpOWV yacTtn gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha pgaTty WCnosiHeHMs nepBoit 4yactu goroeopa PENO,
npusHaeTcs KpeanTopckas 3a40/1XKEHHOCTb B cymMme
MOJIYYEHHbIX AEHEXHbIX CPeacTB MO MepBOM 4YacTM AOroBopa
PEMO, yBennyeHHas Ha CyMMy MpPOLEHTOB, PacCUYMUTaHHbIX Ha
naTty onpegeneHns CYA no craBke, MNpeayCMOTPEHHOM
A0roBOpOM/B6UPXKEBON CAENKON;

e Ha JdaTy MCNONHEeHMs BTOpPOM 4acTtu gorosopa PEMO npouncxoamt
npekpaweHne rMpu3HaHUSa KpeanTOPCKOM 3a[0/HKEHHOCTU B
CYMMe MOJIyYeHHbIX AEHEeXHbIX CpeacTB MO nepBoi 4yactu. B
c/lydae ecnm ucnosiHeHne o06s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTol WCNOSIHEHUS BTOPOM 4acTu, NpuHUMaeTcs 6onee
No34HSAA U3 ABYX AaT: NOCTAaBKW MU OMnAaThl;

e rpeKkpaweHne TnMnpu3HaHMSA LeHHbIX OyMmar nepeaaHHbIX Mo
npsMomy gorosopy PEIMNO He nponcxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha AaTy McnosiHeHMsa nepeow YacTtu gorosopa PEMNO npusHaeTcs
0Ee6UTOPCKOM 3a40/DKEHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
CcpeacTs, nepefaHHble ®OHAOM MO MNEepBON 4acTu Aorosopa
PEMO, yBennM4yeHHOM Ha CyMMYy MNpPOLEHTOB, pacCYMTaHHbIX Ha
paty onpegenedHns CYHA no cTaBke, npeayCMOTPEHHOM
[O0roBOpoM/6upKeBON CAENKO;

e TMpU3HaHWE LUEeHHbIXx 6yMar, MnoNy4yeHHbIX MO MnepBOM 4acTu
porosopa PEMNO, He nponcxoauT;

e Ha AaTy McnosiHeHmMs BTOpon yactu gorosopa PEMO npouncxoamt
rnpekpawleHne npu3HaHua  OeOUTOPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha paTy cnmucanusa co cyeta AEMO ueHHbIX 6yMar, NosyyYeHHbIX
no pgorosopy ob6paTtHoro PEMO (Tonbko B ciyyae, eciM Ha
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MOMEHT cnucaHmsa co cdeta OEMNO ueHHbIX 6ymar no caenkam
KONMYeCTBO Npu3HaHHbIX B MU® ueHHbIX byMar paBHO Hynto),
A0 MOMEHTa MWCMOoSHEeHMs Mo BTOPOM 4acTu, NpU3HaeTcs
ob6sa3atenbctBo NMN® no npuobpeTeHUo TakmMX LEeHHbIX 6ymar
ANS UCNOMTHEHUS BTOPOK YacTu caenkun obpatHoro PEMO.

CnpaBeannsas CTOMMOCTb KpeanTopcKon/nebutopckom
3a0/DKEHHOCTM no pgorosopam PEMO oueHuBaeTcs B pasMmepe
COOTBETCTBEHHO MOJyYeHHbIX/NepeaaHHbIX [EeHEeXHbIX CpeacTB Mo
nepsoi yactu gorosopa PEMNO oo MOMeHTa MCNOSIHEHUS BTOPOM 4YacTu
porosopa PEMNO C y4yeToMm MPOLEHTOB, nognexatiumx
nony4veHuto/ynnarte B COOTBETCTBUM C yCnoBuaMu aorosopa PEIMO.

Ecnn ctoMMocTb uLeHHbIX 6ymar no BTopoi 4yactm gorosopa PEMO
CKOpPpPEKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEHHbIM 6ymaram,
nepegaHHblM no gorosopy PEMNO, wnM CcyMMy MHbIX BbINAaT,
OCyLLecTBNsEMbIX B paMkax gorosopa PEMO, To pacyeT cnpaBeanmBoin
CTOMMOCTWN KpeaANTOPCKON/nebnTopcKkom 3aA0/IKEHHOCTM MO AOroBopy
PEMO ocyLiecTBngeTca C y4eTOM COOTBETCTBYOLUMX BbiMaT.

CnpaBeanmBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX GOHAOM
no nepsoit 4actm PEMO B TedyeHMe nepuoda OT AaTbl WUCMOSIHEHUS
nepBoM Yactun gorosopa npsmoro PEMO o AaTtbl MCMOMHEHUS BTOPOM
yactn gorosopa PEMO kaxabii paboumin aeHb onpeaensieTcs cornacHo
MpunoxeHuto 3 HacTosawmx Mpasun onpeaeneHna CHA.

CnpaseanuBas CTOMMOCTb obs3aTenbCcTBa MnMno no
NpuobpeTeHnto LEHHbIX 6yMar, paHee MOoJlyYEeHHbIX MO A0roBopy
obpatHoro PEMO mn peanusoBaHHbIX A0 MOMEHTa WCMOJIHEHUSA BTOPOW
yactu caenku obpatHoro PEIMO, onpegensetca B pa3Mepe
cnpaBeaMBON CTOMMOCTM TaKUX LEHHbIX OGyMar B COOTBETCTBUMU C
MpunoxxeHuem 3.

CnpaBeanvmBasl CTOMMOCTb  A€OUTOPCKOM  3aA0/MKEHHOCTU K
MONYYEHUID MNEpeAaHHbIX [AEHEXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpatHoro PEMO koppekTupyetcsa B cilydae BO3HUKHOBEHUS
cobbiTniA, npuBoAAWMX K 0beCUeHeHW, B COOTBETCTBUM C
MpunoxxeHuem 6.

Cnucok o06uwmx cobbiTuin, npuBOoAAWMX K oObecueHeHW, yKasaH B
MpunoxexHunu 6.
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NMPUJITOXEHWNE 30. NTPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

MpoussoaHble chuHaHCOBbIE UHCTPYMEHTbI (MPU):
— bBupxesble MMOU;
— BHebupxeBble Npon3BoaHble PUHAHCOBbIE UHCTPYMEHTbI (Bbie
M panee no TekCTy Hactoawmx [paBun onpegeneHns CHA -
BNowu).

MonoxeHnsa Hactosawero lpunoXeHna Tak Xe pacrnpocTpaHATCA Ha
cornaweHus o rnpenocTaB/ieHMM OMUMOHa Ha 3ak/lovyeHune [orosopa
(oNuUMOH Ha 3ak/4yeHue A0roBopa), 3ak/OYEHHblE B COOTBETCTBUMU C
ctatben 429.2 TK P®, n ONUMOHHbIE [AOrOBOPbI, 3aKIOYEHHble B
COOTBETCTBUMU C cTaTben 429.3 TK PO, B TOM uncie npeaAMeTOM KOTOPbIX
ABMASAIOTCA AONM B YCTaBHbIX KanuTanaxX Xo3sMCTBEHHbIX o06LlecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLECTBAAKLWEM rOCyAapCTBEHHYIO
perucrtpaumio  opuanyeckmx vy, B Nopsiake,  YCTaHOBJSIEHHOM
denepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perucTpaunm puanyeckmx
vy, n (MAM) npaBa y4vacTus B YCTaBHbIX KanuTanax WHOCTPAHHbIX
KOMMEpYeCK1X opraHmsauum.

Mo BupxxeBbiM M®U - gata NpnobpeTeHns B COOTBETCTBMN C OTHETOM
6pokepa nnm 6upxu.

Ansa BNOWN.
BM®U (BkNtovas cnyyam, Koraa BCTPOEHHbIN BMN®U MOXHO oTAENUTb OT
OCHOBHOIO A0roBopa) NpuU3HaeTcs:

— ANa  OMUWOHHBLIX A0roBopoB (OMUMOHOB Ha  3aK/4veHue
A0roeopa) — B AaTy 3aK/Il0YeHUs, Korga Bragenew, onumoHa wuam
BbINyCKatoLlee ero Mo CTaHOBUTCS CTOPOHOM no BMNowu;

— Ang npoumx BMOU - B gaTty mnx 3aknwdeHus, korga YK A.Y. MNO
CTaHOBUTCSA CTOpOHOW no BIMOU.

Mpn 3TOM B C/lyyae, ecnmM B COOTBETCTBUM C YC/IOBUAMM OMUMOHHOIO
aorosopa (OnNuMOHa Ha 3ak/lyYeHne [A0roBopa) peanmsaumsl npasa
0AHOWM CTOpPOHbI 3akftounTb goroBop (akuenTt) wnu npaeBa TpeboBaTb
0AHOWM CTOPOHOM B YCTaHOBNEHHbIA 4OFOBOPOM CPOK OT APYroi CTOPOHbI
CoBepLIeHNs NpeayCMOTPEHHbIX OMUMOHHLIM AOroBOopoM (OMLMOHOM Ha
3aK/IloYeEHME  OoroBopa) AOENCTBUIA  0ByCnoBfieHA  HACTyMJIEHUMEM
06CcTOATENLCTB, COOLITUI U BLIMOJIHEHWEM YCNOBUI (3@ MCKIOYEHUEM
HacTynaeHnsa nepuoja peanunsauunm npas (akuenrta)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLWMM AOroBOpOM (CornaweHmeM), BK/KO4Yas, HO He
orpaHuumBascb (aanee — obycnosnmsarowme cobbITmN):

— noJlyyeHuem cornacuii/paspeLueHmi rocynapCTBeHHbIX,
pernoHanbHbIX, MYHWUUWMANbHbIX W MWHbLIX OpPraHoB BNacTw,
perynmpyowmnx opraHos;

—  BOCTMXEHMEM nnbo HE  JOCTMXKEHMEM onpeaeneHHbIX
(rHaHCOBbIX NokasaTtesnen uanm GUHAHCOBOrO COCTOSHUA (B TOM
ymcne o6wecTtsoM, akKuMM WM  OOIN  KOTOPOro  SABJSKOTCS
NnpeaMeToM CAENKUN, @ TaKXXe CTOPOHAMU CAENKN);

—  WUCNOJIHEHUEM nvbéo He WUCMOJIHEHUEM ob6sa3aTennLCTs,
onpeaesnieHHbIX B YCNOBUAX OMUMOHHOro gorosopa (OnMuuMoHa Ha
3aKJIl0YEHNE A0roBopa), onpeaesieHHbIM JINLOM;

—  [OOCTMXKEHMEeM nbo He AOCTUXEHMEM OnpeaesieHHbIX YPOBHEWN
3HAYEHNAMN NHAEKCOB, KOTUPOBKAMKM LEHHbIX 6yMar, LeHaMu Ha
TOBapbl, BaJOTHbIMKW  KypCaMW, TMPOUEHTHbIMW  CTaBKaMmu,
MHpNAUnen, odurumanbHoM CTaTUCTUKON " MHbIMU
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nokasartensmu, NnpeayCcMOTPEHHbIMU YyCNoBUSAMU
COOTBETCTBYHOLLErO AOrOBOPA;

— TMPUHATMEM KOpMOpaTUBHbLIX pelleHnid (HanpuMmep, HasHadeHue
ENO, peopraHusauus, pelleHue O pacnpefeneHum npubbinm u
T.4.);

— 3aK/IloO4YEeHMEM CBS3@aHHbIX A0roBopoB (3af0roB, KpeauTos,
BCTpeYHbIX BMTOUN n 1.4.);

— HacTynneHvem (BbIMNOAHEHMEM) NHOObIX WHbIX aKTUYECKUX W
(nnn) punamndecknx [encTBui, cobbiTnii U 06CTOATENLCTB, He
OMNnCaHHbIX BbllLE, HO npeayCcMoTpeHHbIX yCnoBusiMm
COOTBETCTBYIOLLEr0O  OMNUMOHA Ha  3ak/lo4YeHWe  [orosopa
(onuMoHHOro porosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumnm npaB  (akuenT) W  OTHOCUTENIbHO  KOTOPbIX
HEM3BeCTHO, HacTynAT (6yAyT BbIMNOSHEHbI) OHU WX HET,

Takon BMNOW npusHaeTca C Aatbl  HaAcTynsieHus  (BbINOJHEHWUS)
COOTBETCTBYHOLWMNX 06CTOATENBCTB, COOLITUI UK YCITOBUIA.

Oco6ble ycnoBusi NnepexogHoro nepuoaa.

Ecnun po patbl Havana npuMmeHeHusa [lpasun onpegeneHna CYHA c
BHECEHHbIMW  U3MEHEHUAMW WU [OMOJSIHEHUAMMW,  CBA3AHHbLIMU  C
npuesegeHnem [lpasun onpegeneHns CHA B cootseTcTBue CraHaapTy
HAY®OOP nopsigka onpegeneHnsi CTOMMOCTM YUCTbIX aKTUMBOB MAeBOro
WHBECTULMNOHHOro doHAa U CTOMMOCTM WMHBECTULMOHHOrO nas (B pea.
yTB. CoBetoM paupektopos HAY®OP 08.04.2025), Ynpasnstowas
KOMNaHUa He OocCylecTBnsana npusHaHue pencreytowmx BMOU B
COOTBETCTBUU C UHbIMKU paHee AENCTBYOLWNMU KPUTEPUAMU MPU3HAHMUS,
TO Ynpasnsiowas KOMMaHMsa Mpoaos/HKaeT He rnpusHaesaTb Takume BIOU
A0 HacTynsieHns Hanbonee paHHero us cobbITuit:

— Hayano nepuoja BPeMEHW, B KOTOPOM MOXeT 6biTb peasin3oBaHo
npaBO OAHOM CTOPOHbI 3aK/OUMTbL A0roBop (akuenT) uau npaso
TpeboBaTb  OAHOM  CTOPOHOM  OT  OpPYroM  COBEpPLUEHUS
NpeayCMOTPEHHbIX  OMUMOHHBIM  AOroBOPOM  (OMUMOHOM  Ha
3aK/1l0YeHne AoroBopa) AENCTBUN;

— HacTtynneHue obycnoBnuBatwoWwmMx cobbiTUiA (B Ciydae UX Hanmuus
B AOroBope).

B NPOTUBHOM cny4yae Ynpasngtowas KOMMNaHuA COoCTaBnsAET
MOTUBUPOBAHHOE CyXAEHME O Haydane npusHaHuna C WU3JTOXEHNEM
COOTBETCTBYHOLWMNX apryMeHTOB.

B cny4dae 3akno4eHusa AOMOSHUTENBHOIO COrflalleHmns, 3a UCKIYEHNEM
M3MEHEHMSA TOJNIbKO CTOPOHbl CAESIKU O MNpUYMHE peopraHm3auum
CTOpPOHbI CcAesiku, ynpasngwowas KOMMNaHUs OCYyLecTB/ISeT rnpusHaHue
BMO®N no kputepusM nMpu3HaHUSA, YCTAHOBJ/IEHHbIM B HAcCTOSLLEM
MprNoXeHNN, KaK HOBON CAENKMU.

Mo Bup>xeBbiM NMOU:
e  WUCMNOJIHEHWE KOHTpPaKTa;
e BO3HWMKHOBEHWS BCTPeYHbIX 06a3aTeNlbCTB MO KOHTPaAKTy C Takou
Xe cneundurkaumen, T.e. 3aknoveHne oceTHOM CAeNKN;
e O MHbIM OCHOBaHWAM, YKa3aHHbIM B lpaBunax KAMpUHra, B
YCTaHOB/IEHHOM UMW NopsaKe.

Mo BNowu:
— B AaTy ucnosHeHusa BIowU;
— B paTty wuctedeHusa cpoka BII®OWU, ecnu wnHoe He crepyetr w3
YCNOBWIA cooTBeTCTBYOWero BMoU;
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B JaTy WCTeYeHUs Cpoka 3asaBneHums akuenta (TpeboBaHus
COBEpLNTbL OCHOBHYIO CAefiky) Mo OnNuWOHY, OMUUOHHOMY
AOroBOpy, ONUWOHY Ha 3aK/lo4YeHue AoroBopa;

— B pe3yfnbTaTte BO3HUMKHOBEHUS BCTPeYHbIX 06583aTeNbCTB B CBA3M
C 3aK/o4YeHneM oCeTHOM CAenKu;

— B pesynbTaTe peanu3aumn yCnoBUMN AOCPOYHOro npekpalleHus
caenkn  (Hanpumep, npeBbllweHne bHapbepa, HapyleHue
KOBEHaHT);

— B jaTy nepeyctynknm npaB TpeboBaHus wn o06sa3aTenbCTB Mo
aorosopy Browu;

- B cnydae HacTynaeHus (BO3HWUKHOBEHMUSA) cobbiTni,
obcToATENBLCTB, YCNOBUN, MNPENSATCTBYIOWMX peanum3aunn npas
(akuenty) no BMNOW, BkAO4Yasi, HO He OrpaHWYMBasCb: OTKas3 B
Bblaaye cornacuii/paspeLueHuni rocyfapCTBEHHbIMU,
pernoHanbHbIMU, MYHUUMNANBHBIMU U UHBIMWU OpraHamu BracTy,
perynumpylowmnumm opraHamm, BCTynjeHue B Ccuny cyaebHbix
aKTOB, HE TMpPUHATME  COOTBETCTBYHOLUMX  KOPNOPaTUBHbIX
peleHnin, a Takxke WHbIX NOAO0OHbIX COBbITUIM, 06CTOATENLCTB U
yCnoBuii, nNpenaTtcTBylOWMX peanusaumm npas (akuenTty) no
BMN®W; npun 3TOM ecin yCTpaHeHUe MpUYMH, MOoBAEeKLWUX
HacTynneHne (BO3HWKHOBEHME) CObbITUIM, NPensaTCTBYOLWNX
peanusaumn npas (akuenty) no BM®U, a Takxe HacCTynjeHue
cammx obycnaenmBarWmMx COBbITUI ABNSETCS BO3MOXHbIM, TO
npusHaHve BMN®U MoxeT O6biTb MNPOAO/HKEHO HA OCHOBAHMMU
MOTMBMPOBAHHOIO CyXAeHUsa YnpasnsoLwen KoMnaHum;

— B C/y4Yae HacTynjeHus QopCc-MaxOpHbIX O06CTOATENbCTB, He

NnpeaycMOTPEHHbIX AOroBOpoM, KoTopble npensTCcTBYIOT

ncnonHeHuo Bron.

Ocob6ble ycrioBUA NepexoaHoro nepuoaa.

Ecnn pgo pgatel Hayana npuMmeHeHnus T[lpasBun onpegenenHunss CHA ¢
BHECEHHbIMW  U3MEHEHUAMW WU [OMOJSIHEHUAMMW,  CBA3AHHbIMKU  C
npueegeHnem lpasun onpegeneHns CHA B cooTBetTcTBuMe CTraHAapTy
HAYO®OP nopsigka onpefeneHnss CTOMMOCTM YUCTbIX aKTMBOB MAeBOro
WHBECTUUMOHHOIO (oHAa U CTOMMOCTM MHBECTUUMOHHOrO nas (B pea.
yTB. CoBetoMm pgupektopos HAY®OP 08.04.2025), Ynpasnstowas
KOMNaHunsa npusHasana gencreywowmne BMNOU B cOOTBETCTBUM C MHbIMU
paHee [OEUCTBYIOWMMU KPUTEPUSMU MpU3HAHUA, TO Ynpasastowas
KOMMaHMa npoJosixaeT npu3HaeaTb Takume BIOW p[o HactynseHus
OCHOBaHMIM NpekpalweHns NpuU3HaHUs, NpeayCMOTPEHHbIX B HacTosLweM
MpunoxeHnn. B npoTMBHOM cny4dae Ynpasnsawwasi KoMnaHus
COCTaBNseT MOTMBMPOBAHHOE CYXAEHWE O npeKpaweHUn MpusHaHus
BIMN®U c n3noxeHmeMm COOTBETCTBYHOLWMX apryMeHToB.

Ocob6bie ycnoBusa | Ecnn onumMoHHbIN AoroeBop nyT (OMUMOH MYT Ha 3ak/lloYeHMe AOorosopa)

B OTHOLLUEHMH | 3aK/TI0HEeH C KOHTPAareHTOM B OTHOWeEHWWM npuobpeTeHns B COCTaBs
npu3HaHUs aKTUBOB MMYLLEeCTBa, KoTopoe 6bl10 NpoAaHo 3TOMY Xe KOHTPareHTy, U
OMUMNOHHbIX npeacrasnsetr cobom NO 3KOHOMMYECKOMY CMbIC/y ObpaTHyl npoaxy

AOroBOopoB Myt uvMmyuwlectBa B 6yaywem (poroBop @GWHAHCUPOBAHMSA), TO MpPU3HaHWE
(onynoHOB nNyT | NepefaHHOro MO  AOroOBOpPY  KYMAM-MNPOAaxXuW  MMyLlecTBa  He
Ha 3akJilo4eHMe  npekpawaeTcs A0 MOMeHTa npeKkpalleHUMs NpU3HaHMA OMNUMOHHOIo

AOroBopoB), pgorosopa nyt (onuMoHa MNyT Ha 3ak/l4veHuMe [0roBopa) COrslacHo
KoTOpbIEe Mpasunam onpepeneHnsa CHA. OueHka Takoro nmyllecTsa rnpoM3BOANTCA
3akKk/iroyarorcsi B cooTBeTcTBMM C [lpaBunamu onpegenedHua CYA. Tlpun ycnosum
OAHOBPEMEHHO C | 3a4NC/IEHNS AEHEXHbIX CPeACTB WM MONYYEHUS MHOro MMyLlecTBa B
AorosopamMm cyeT ncnosiHeHns 06sa3aTteNbCTB NO NEepBOHAaYaJbHOMY AOrOBOPY Kynu-
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npogaxkun
nMyujecrsa,
cocraB/isilolyero
aKkTunsbil NMAD

npoAaxu, OAHOBPEMEHHO C 3aK/IlOYEHWEM OMLUMOHHOrO AO0roBopa nyT
(onuuoHa NyT Ha 3ak/loYeHne AOroBopa) OTpaXkaeTcst 0693aTeNbCTBO MO
onnaTe 3TOro MMYLIECTBA COrNacHo YCNOBWUSM OMUMOHHOIO A0roBopa
nyT (onuMoHa NyT Ha 3aK/loUYeHne AoroBopa).

B cnydae HanuuMs OCHOBaHM nonaratb, 4YTO nNepejada MMyLLeCTBa
(akTMBa) nNO L[0OroBOpy KYNAW-NpoAaxXuM C Y4YeTOM OAHOBPEMEHHO
3aK/IIYEHHOrO0 C HMM OMUMOHHOrO Aorosopa nyT (onuuoHa nNyT Ha
3aK/Il0YeHNe Aorosopa) npuBedeT K nepefadvye BCEX PUCKOB M BbIFOA,
CBSI3aHHbIX C WMyLecTBOM (@aKTMBOM), TO MpU3HaHWE nepefaHHoro
umyuwiectea (akTuMB) J[AOMKHO ObiTb MpekpaweHo B COOTBETCTBUMU C
KpUTEpUAMUM MNpeKpalleHns MNpU3HaHWSA, YCTaAHOBJIEHHbIMU [MpaBunamu
onpepeneHna CHA gns COOTBETCTBYIOLWEro Buaa umyllectsa (aktnea), a
AOroBOp Kynan-npoAaxu umyllectsa (akTnBa) M OMUUOHHbLIM AOrOBOP
nytT (onNuMOH nMyT Ha 3aKk/Jl4yeHne [0roBopa) MpPM3HAKTCA MU
OLIEHNBAIOTCA HE3aBMCUMO ApYyr OT Apyra B COOTBeTCTBUM C [lpaBunamu
onpepeneHna CYA. Ynpasnswowas KOMNaHWsS B AaTy OAHOBPEMEHHOro
3aK/IlYEHNA  J0roBopa  KymaM-npoaaxu uMmywectrsa (aktmea) WM
OMNUMOHHOrO Aorosopa nyT (ONuUMOHa MyT Ha 3akK/4deHue A0roBopa)
COCTaBNSi€T MOTMBMPOBAHHOE CYXAEHWE O COXPaHEHMW WIN  Xe
nepepade BCeX PUCKOB W BbIrO4, CBA3a@HHbIX C  MepefaHHbIM
MMYLLECTBOM (@KTUBOM).

CnpasepgsinBas
CTOMMOCTb

Bbup>xesbie NMOU.

CnpaseanuBas ctommocTb Bupxesoro MNM®U pasHa 0 (Honb), ecnm B
cocTaBe onepaumii no bpokepckoMy cyeTy (MO TOProBO-K/ANPUHIOBOMY
cyeTy) NpoBeAeHbl BCE pacyeTbl MO BapuvauWMOHHOW Mapxe. B MHOM
cny4dyae cnpaBeanmBon CTOMMOCTbO bBupxesoro [lMOU gBnsetcsa ero
nocnegHsas pacdeTHas LUeHa (TeopeTuyeckas UeHa), onpeaensemas
6unpxxen, Ha KOTOpPOW 6bIs1 3aK/IKOYEH COOTBETCTBYHOLIMA KOHTPaKT.

Ona bupxesbix MNMOU B cnydae, ecnin rnopyyeHne Ha BbIBOL LEHEXHbIX
CpeacTB CO crneumanbHOro 6poKepcKkoro cyeTa He UCMOSIHEHO B TeYeHue
oAHoro pabodyero gHS C AaTbl NpeabsBAEHUS NOPYYEHUA CnpaBeannBas
CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTe rapaHTuhHoro obecnedeHus
onpegenseTcs C NCNoSIb30BaHUEM MeTo4O0B KOppeKTUpOBKU
cnpaseganeoin ctommoctn (MpuaoxeHue 6). [JaHHble 0 HEUCMNOSIHEHUN
TpeboBaHns 6pokepoM MpenfoCTaBMASAKTCS YnpaBnstowen KoMnaHuen B
cneunanmMampoBaHHbIN - Aeno3mTapun  He no3gHee pabodero AHs,
cneaylouwero 3a OKOH4aHMEM YCTaHOB/IEHHOIO Cpoka.

Map>xupyembie BMoOW.

B cnyuae, ecnn Ynpasnswowen komnanven A.Y. NMNO® Ha gaTy oueHKu
OTpaXeHbl BCe pacyeTbl MO BapuauMOHHOW Mapxe, crnpaseanneas
cTouMmocTb Mapxxupyemoro BI1®W paBHa Hyto.

B cnyvae, ecnu pacyeTbl N0 BapwauMOHHOMW Map)Xe MOJIHOCTbIO He
OTpaXkeHbl, TO OLeHKa NpoM3BOANTCS cneayowmMm obpasom:

— Mapxupyembin BIMOUN npeacrasnsder cobonm akTme, €Cnm €ero
HETTO pacyeTHbIX TpeboBaHMn n 06a3aTeNbCTB NO BapMaLVMOHHOMN
Map)e Ha gaTty OueHKu, onpejensemoe B NOpsAKe,
YCTQHOB/IEHHOM [JOroBOpPOM, TMpeBbIlWAeT HETTO pacyeTHbIX
TpeboBaHnih w1 o0653aTenbCTB MO 3aBEPLUIEHHbIM pacyeTam
BapMaLNOHHOMN MapXu. CnpaseanuBas CTOMMOCTb
Mapxupyemoro Bl®W onpependerca B pa3Mepe TaKoro
npesBblEHNs;
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— Mapxupyemblin BMNOU npeacrasnseT cobon 0653aTenbCTBO, €Cnm
ero Hetro TpeboBaHW U 0693aTenbCTB MO 3aBEpLUEHHbIM
pacyeTaM BapuaLUWOHHOM MapXu MNpeBbIWAET HETTO pacyeTHbIX
TpeboBaHMn N 0693aTenLCTB MO BapuvauMOHHOW MapXe Ha AaTty
OLEHKW, onpeaenseMoe B rnopsake, yCTaHOB/IEHHOM B AOroBOpe.
CnpaseanvBas crouMocTb Mapxupyemoro BIMN®U (B coctase
o0b6g3aTenbCTB) onpeaensieTcs B pasMepe Takoro rnpeBbIleHUs.

MUHble BNPU (3a ncknroueHmem popBapaHbIX KOHTPAKTOB
(ROroBopoB) U CBON-KOHTPAKTOB).

BM®U npeacraBnsetr cobov akKTUB, €C/IM COBOKYMHas CTOMMOCTHas
oLeHKa coAaepXXaluMxcs B COOTBETCTBYHLIEM AoroBope TpeboBaHMil K
KOHTpareHTy rnpeBblLLaeT COBOKYMHYO CTOUMOCTHYO OLLeHKY
o06a3aTtenbCTB nepen KOHTPAreHTOM Mo 3TOMY AOrOBOPY WM OXWAAeTCs
yBenmueHme 6yaywmx 3KOHOMUYECKMX BbIro4 B pe3ysbTaTe MoayyYeHus
aKTUBOB (AEHEeXHbIX CpeacCTB UKW MHOro mMmyllectsa), obMeHa akTUBOB
UM NoraweHmns oba3aTeNnbCTB Ha NOTEHLUMANbHO BbIroaHbiX Ana YK 1.Y.
MN® ycnosunax. B aTom cnydae:

Mo OMuUMOHHbLIM AoroBopaM (OMUMOHAM Ha 3aK/l4YeHUe Aorosopa), Mo
koTopeiM YK A.Y. NMNO® o6napaer npaBoM npuobpectn 6a30Bbin
akTue (nNyTeM akuenta odepTbl IMH60 NyTEM nNpeabsiBneHns TpeboBaHus,
B TOM 4yucne nyTeM npeabsB/eHns TpeboBaHUS 3aKIKUYUTb OTAENbHbIN
[OroBop), oTpaxaetcsa pa3Huua (B abCOMOTHOM 3HAUYEHWUU) Mexay
CnpaBeAnuBOlM CTOMMOCTbIO 6a30BOr0  akTMBa, OMNpeaeneHHOM B
COOTBETCTBMW C HacTosiwmnmm lMpasunamu onpeaeneHna CHA, n ueHown
WCMNOMIHEHMSA MO OMUMOHHOMY AoroBopy (ONUMOHY Ha 3ak/4deHue
[Oroesopa), pacCYMTaHHOW Ha [AaTy onpeaeneHuss CcrnpasensneBomn
ctonmocTtun BIMOWU, B KauvecTse:

—  Npou3BOAHOIo (PMHAHCOBOrO0 MHCTPYMeHTa, ecnn BINOU asnsetca
Npou3BOAHbIM (DUHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUU C
3aKkoHoaaTenbCcTBoM Poccunckon ®depepaumm M HOPMATUBHbIMU
akTamu baHka Poccuu;

—  WHOro MMyLLEeCTBa B OCTallbHbIX Cy4vasx;

Nno OMNUMOHHbLIM AorosopaM (OMUMOHaM Ha 3aK/l4YeHue Aorosopa), Mo
koTopbiM YK [.Y. MN® o6bnapaer npaBoM npoaaTtb 6a30Bblli aKTUB
(nyTeM akuenta odepTbl IM60 NyTeEM npeabseneHus TpeboBaHus, B TOM
ymucne nyTeMm npeabsBneHuss TpeboBaHWS  3aKIOUYUTb  OTAESbHbIN
[Ooroeop), oTpaxaetrcsa pasHuua (B abcontoTHOM 3HaueHuKn) Mexay
LLEHOM WUCNOSIHEHUS MO OMUMOHHOMY A0rosBopy (OMNUMOHY Ha 3akstoveHune
[Orosopa), pacCYMTaHHOW Ha AaTy onpeaeneHums cnpaBeanmseon
crommoctn BIMOU, n cnpaBeanMeon CTOMMOCTbIO 6a30BOro aKTuBa,
onpeaeneHHoOn B COOTBETCTBUM C HacTosawmMu MpasBmunamm onpeaeneHms
CYA, B KauecTBe:

— Npou3BoAHOro MHAHCOBOro MHCTPYMeHTa, ecnn BMNOU asnsetca
Npou3BOAHbIM (BUHAHCOBbIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoaaTenbCcTBOM Poccuinckon ®depgepaumm M HOPMATUBHbIMU
akTamMun baHka Poccuu;

—  WHOro MMyLLEeCTBa B OCTaJIbHbIX C/y4yasXx.

BM®U npeacraBnser coboit 06s3aTenbCTBO, €C/M  COBOKYMHas
CTOMMOCTHas OLEeHKa coAepXaluxcd B COOTBETCTBYHOLIEM JAOrosope
obszatenscte YK A.Y. TNO® nepea KOHTpPareHTOM MpeBbIWAET
COBOKYMHYIO CTOMMOCTHYO OLEeHKY TpeboBaHMn K KOHTpareHTy no 3ToMy
goroeopy wn YK AOY. TNO oxnmgaer yMeHbuweHne 6yayumx
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9KOHOMMYECKMX BbIr04 B pe3yfnbTaTe BblbblTUS aKTUBOB (AEHEXHbIX
CPeACTB WM WHOMO uMyllecTBa), obMeHa aKTUBOB WM MNoraweHus
0653aTenbCTB Ha MOTEHUManbHO HEeBbLIrOAHbIX aAna YK A.Y. MO
ycnosuax. B aTom cnydae:

Nno OMUMOHHbIM AoroBopaM (ONUMOHaM Ha 3ak/l4YeHue Aorosopa), no
koTopbiM YK A1.Y. MN® o6si3aHa npuobpectn 6a30Bbl akTUB (B CBA3MU
C akuenTtoM odepTbl ApPYroh CTOPOHOM MO OMUWMOHHOMY [AOroBOpYy
(onuuoHy Ha 3aknt4yeHue gorosopa) ambo no TpeboBaHuo Apyrom
CTOPOHbI MO  OMUMOHHOMY AoroBopy (OMUMOHY Ha 3ak/KYeHue
Aorosopa), B TOM 4ucne nyTeM 3aKIl4YeHus OTAEeNbHOro Aorosopa Mo
TpeboBaHMIO TaKOW CTOPOHbLI), OTpaxaeTcsa pasHumua (B abCcosoTHOM
3HauYeHnn) Mexay CrnpaBeasiMBOA CTOMMOCTbIO 6a30BOro  akTuBa,
onpeneneHHol B COOTBETCTBUN C HacTosawmmm lMpasunamm onpeaeneHuns
CYA, ¥ UEHOM MCNOJSIHEHMS MO OMNUMOHHOMY AoroBopy (ONUMOHY Ha
3aK/Ilo4eHne  [O0roBopa), pacCcyMTaHHOM Ha  AaTy  onpeaesneHus
cnpaseanneson ctommoctn BMNoOWU, B kadecrse:
— TMpOM3BOAHOrO ((PMHAHCOBOro MWHCTpyMeHTa (ob6s3aTenbcrea),
ecnn BMOU aBnsieTcs npon3BoAHbIM (PUHAHCOBBLIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuiickon deaepaunun m
HOpMaTMBHbIMM akTaMu BaHka Poccuu;
—  KpeauTOpPCKOM 3aA40/HKEHHOCTU B UHOM Clly4ae;

Nno OMUMOHHbLIM gorosopaM (ONMUMOHaM Ha 3ak/4YeHue AOorosopa), no
koTopbiM YK [I.Y. NMN® ob6sizaHa npoaatb 6a30Bbii akTMB (B CBA3N C
akuenToM odepTbl ApPYyroh CTOPOHOWM MO OMUMOHHOMY AOroBOpYy
(onuuoHy Ha 3aknt4yeHue gorosopa) mbo no TpeboBaHUo Apyromn
CTOPOHbI MO OMUMOHHOMY goroBopy (OMUMOHY Ha 3akK/al4yeHue
[OroBopa), B TOM uucie nyTeM 3ak/l4YeHUs OTAeNbHOro Aorosopa no
TpeboBaHWIO TaKOW CTOPOHbLI), OTpaxaeTcsa pasHuua (B abCcontoTHOM
3Ha4YeHUn) Mexay ULEHOM WCNOSIHEHUS MO OMNUMOHHOMY AOroBopy
(onumoHy Ha 3aK/4yeHue [Aorosopa), pacCcuYMTaHHOW Ha garty
onpegeneHns cnpasegsimeon crommoctn BIMOU, w©n cnpaseanneomn
CToMMOCTbl0 6a30BOro akTuBa, OMpeaeneHHONW B COOTBETCTBUM C
HacToawmmmn Mpasunamum onpegenedns CHA, B kayecTse:
— npousBogHoro ¢UHAHCOBOrO0 WHCTpyMeHTa (o06sa3aTenbcrsa),
ecnn BIMNOU asnaetcsa Nnpom3BogHbIM (PMHAHCOBBLIM MHCTPYMEHTOM
B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccunckon depepaumun u
HOpMaTMBHbIMM akTaMn BbaHka Poccuu;
—  KpeaAuTOPCKOWM 3a0/1KEHHOCTM B MHOM Criy4ae.

B cnyyae ecnm ueHa MCNOMHEHUS MO OMUMOHHOMY A0rosBopy (OMUMOHY
Ha 3aKJ/lloyeHne AoroBopa) SABNSETCS pacCyYeTHOM BEMYMHOMN, ee pacyeTr
MPoM3BOANTCA  KaXAabln  paboumMn OeHb, UCXo4S W3 3HAYeHwus
nokasaTesien, BKJIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnydyae HEBO3MOXHOCTM onpeaeneHus UeHbl WCNOJSIHEeHUS Mo
ONUMOHHOMY foroBopy (ONUMOHY Ha 3akil4veHne [orosopa) no
COCTOSIHMIO Ha pgaTy onpeaeneHus cnpaBeanmBon ctommoctn BIOWU,
cnpasegnanBas ctomMmocTtb BIMOU (nnbo otaenbHble napaMeTpbl BMTOU, B
TOM 4ucne LUeHa UCNONHEeHUs) MoXeT 6biTb onpeaeneHa Ha OCHOBaHUM
oTyeTa oueHwWwMKa, cooTBeTcTBYtowero TpeboBaHnaMm OdeaepanbHOro
3akoHa "O6 MHBECTUUMOHHbLIX doHaax", MPUHATBLIX B COOTBETCTBUM C
HUM HOPMaTUBHLIX aKTOB, YkazaHua N2 3758-Y un Hactoawmx [Npasun
onpepenenns CHA.

dopBapaHble KOHTpPaKTbl (AOroBopbl) M CBOMN-KOHTPAaKThbI,
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asnawuwmeca BMoON.

CnpaBeasvBas CTOMMOCTb (OpBapAHOro KOHTPAaKTa onpeaensercd no
cnepywouwen dopmyne:

FV=V*(P-PkB)*Df — Ana KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ana npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanveas cToMMocCTb hOpBapAHOro KOHTPaKTa;

V - konu4yecTteo 6a30BOro akT1Bea;

P - cnpaseagnunBass cTtomMmocTb 6a30BOro akTuea, OMpenensiercs B
COOTBETCTBMMU C MOAENAMU OLEeHKU, NpeayCMOTPEHHbIMU HaCTOSALWMMMU
MpaBunamm onpeaenenmna CHA;

PkB — cTonmMocTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTpPaKTe

Df -  AWCKOHTHBIN  (akTop, KOTOPbIA  OMNpeaenseTcs  Kak:
1/(1+R)~Dn/365, rae:

Dn — KONNYeCTBO AHEeN A0 UCNOSIHEHUS KOHTPaKTa;

R - 6e3puckoBass CTaBka onpejeneHHas B  COOTBETCTBMW C
MpunoxeHnem 6 B BantoTe LeHbl 6a30BOro akTmea Ha CPOK OCTaBLUMINCS
A0 NUCMONHEHUSA KOHTpaKTa.

Ona  onpeaeneHns  cnpaBeAVBOW  CTOMMOCTM  CBOM-KOHTpakTa
NPUMEHSAETCA N0AX0A, YCTaHOB/IEHHbIN AN1S ONpeaeneHus cnpaBeasgnBomn
CTOMMOCTMN DOpBaAPAHOIro KOHTPaKTa, C YYETOM CNeayHLLero:

- _Kaxaas 4acTb CBOM KOHTpaKTa pacCcMaTpuMBaeTCs KaK OTAEbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeAsvMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTtasnsgeT cobon cymmy
CTOUMOCTEW OTAENbHbIX €r0 YacTeMn.

MonyyeHHble M nepeAaHHble B paMKax rapaHTUHOro obecrneyeHus
LeHHble 6yMarm He OTpaXalTcss B COCTaBe akTWMBOB M 06sa3aTenbCTB
doHaa.

B o6wem cnyuyae gns Bcex BNOU.

CnpasegnmBass  ctoMMocTb  BM®W  KoppekTupyetca B Ciyyae
BO3HWKHOBEHUS COObITUI, NPUBOAALLMX K 06eCLEeHEHNIO, B COOTBETCTBUM
c MNpuaoxenvem 6.

Cnucok o6wux cobbiTuiA, NpuBOASAWMX K ob6ecueHeHMto, YKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWME 31. KTINPUHIOBbIE CEPTU®UKATDbI YHACTUA (KCY)

KnupuHrosble cepTudmKaTbl y4actus

lMpu3HaTCca B AaTy 3auncneHmsa no cyety AEMNO.

lMpekpalweHne nMpuU3HaAHMSA [OEHEeXHbIX CpeacTB UM UeHHbIX 6yMar,
nepefaHHbIX B KJWMPUHIOBLIM MNyfn, He npoucxoauT. [Joxodbl U UHble
BbIN/aTbl MO LEHHbIM 6yMaram, nepefaHHbIM B WMMYLLECTBEHHbIA Nyn,
NpU3HaTCs B coCcTaBe akTuBoB PoHAa.

KnupuHrosble cepTudunKaTbl y4yacTuUs MpeKkpawalT Mnpu3HaBaTbCa C
AaTbl X cnucanma co cdyeta AENMO.

CnpaBegnmBas CTOMMOCTb aKTWUBOB, MepefaHHblX B KJIAWPUHIOBbLIA My,
onpenensieTca B COOTBETCTBMM C HaCTOAWMMM NpaBunamm B obLieM
nopsake.

CnpaBegnimBas CTOMMOCTb KJ/IMPUHIOBbLIX CEpPTUMUKATOB y4yacTusl paBHa
«0» (Hynto).

Joxoabl No uUeHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Nyn,
npu3HatTCca B coctaBe ®oHaa, cornacHo HacTosawmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHanNOrmyHo caenkam
PEMO ¢ ueHHbiMM 6ymaramu, nOpsSAOK Yy4yeTa KOTOpPbIX OMMCaH B
MNpunoxeHnn 33, B 4YacTM He MNpoTMBOpeYallen HacTosweMmy
NPUNOXEHNIO.

CnpasennimBass CTOMMOCTb AeBUTOPCKON 3aA0/HDKEHHOCTU K MOJIyYeHMUto
nepefaHHbIX AEHEeXHbIX CPeACTB MO NEpPBOM 4YacTW AOroBopa obpaTHOro
PEMO koppeKkTUpyeTcs B clydae BO3HMKHOBEHMUS COObITUMI, NPUBOASALLMX
K obecueHeH1I0, B COOTBETCTBUM C [MpunaoxeHunem 6.

Cnucok obwmx cobbiTmin, npuBoasWMX K obecueHeHW, ykKasaH B
MpunoxexHunu 6.
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NMPUJITOXEHWE 32. MOAEJIb OLUEHKW AOJIrOBbIX LUEHHbIX BYMAT,
HOMUHUWUPOBAHHDbIX B PYBJIAX

METOAWKA ONPEAENIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee — Metoamka)

1. TEPMWUHbI N ONPEAENEHUSA

1.1.CpeaHeB3BelleHHbIU CPOK A0 noraweHus/ocgepTbl — B3BELLUEHHbIN
no rpaduky noraweHns HoMMHana obnuraunmm CpoK A0 NoraweHus B
rogax, paccuymTbiBaeMblit No hopmyne:

n

Cp. B3B.CpOK = Z (CF- X u) (D
i ' 365 /)’
lpe:

CF; - yacTuyHoe (MAM nNosHoe) noraweHue HOMUHana B
% OT HOMWHAasa Ha aTy pa3MeLlleHUs BblNyCcKa;

ti - pgata 4actuyHoro (MAu nNOSIHOro) noraweHus
HOMUHana;

T - AaTa OUEeHKMU.

B cnyyae ecnu BbINYCKOM He MpPeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro Jgonra (amMopTu3auusi), TO  CpPedHEB3BELUEHHbIA CpPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl OMpeAeneHuss CcnpaBeannBom
CTOMMOCTM A0 Haunbonee paHHelr u3 AaT: AaTbl NoraweHus unu aatbl odepTbl MO
obnuraumm, yKasaHHoM B peLleHnmn o BbinycKe.

B cnyyae ecnn pgaTta oOuUeHKM coBnagaeT € AaTtol odepTbl, TO pacyer
CpeAHEB3BELUEHHOro0 CpoKa NMpoM3BOAUTCS OT AaTbl OLEHKM A0 Haubosiee paHHewn
M3 AaTbl NoraweHus unu aatbl opepTbl, cneayrowen 3a 4aTol OLEHKM.

lpumeyaHne:

Mpn pacyeTe cCpegHEB3BELWEHHOro Cpoka [0 noraweHuns / odepTbl
NPOMEXYTOYHbIE OKPYrfieHUs He MNPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcA B
rogax, oKpyrnseTcsa Ao 4 3HaKOB Mnocne 3angaTon.

B cnyyae ecnu BbinyCKOM npeaycMOTPEHO YacTUYHOE noraweHne OCHOBHOIO
[0Nra, HO BeNWYMHbI NorawaeMmblXx 4YacTen He onpejesieHbl Ha Becb
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0XMAAEMbIN CpoK obpalleHna3’, Takne CyMMbl CUMTAIOTCH YCTAHOBJIEHHbIMU
B AaTy OKOHYaHMUS KYMOHHOro nepuogda, NO MWCTEYEHUUM KOTOPOro OHU
BbIN/J1Q4YMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyete NobbiX  BEAUYUYMH,
npeayCcMOTPEHHbIX HACTosIWEeN METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB (3HaueHune KpuBon 6ECKYNOHHOM AOXOAHOCTU) MOXET
pacCYnTbIBATbCH B TOYKE, COOTBETCTBYIOLEN:
sCpeAHEeB3BELIEHHOMY CpOKY noraweHus / odepTbl no ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToankm, nnm
*CPOKY noralweHusa aenosnta, unm
*CPOYHOCTU MNPOLEHTHOW CTaBKW B CAy4asiX, NpeayCMOTPEHHbIX HACTOSLEN
MeToankun, unum
sqlopaunm  6UpXeBOro MHAEKCa B CiydasaX, MpeayCMOTPeHHbIX B N.3
HacTosiwen MeToankn, nnm
"MHOMY CPOKY B Cllyyasx, onpeaeneHHblX HacToswen MeToanKomn.

[TpumeyaHune:

Mpn pacyete CtaBkn KB 3HauyeHMe CpoK onpepenseTrcs B rojax,
okpyrnsaetcas Ao 4 3HakKoB nocne 3ansaton. WcxoaHble AaHHble (3a
ncknodeHmeMm n.1.1. Hacroswen MeToamkn), onpepeneHHole B AHSX,
nepeBoAsATCA NyTeM AesieHns UCXOoAHOro 3HadeHust Ha 365. Ecnn B pacuete
MCNONb3YKTCA  AaHHble, BblpaXeHHble B  Mecsuax, TO pe3ynbTaTt
onpeaensieTcs Kak:

1 mecsau:0.0833 roga

= 2 Mecsaua:0.1667 ropa

3 mMecsua:0.2500 roga

4 mecqaua:0.3333 roaa

= 5 mecqaueB:0.4167 roaa

6 Mmecaues:0.5000 roaa

7 mecsaues:0.5833 roaa

» 8 MecsaueB:0.6667 ropa

9 mecsaues:0.7500 roaa

10 mecaueB:0.8333 roaa

11 mecaues:0.9167 roga

30 Hanpumep — [1st 0OMMranuii ¢ HIIOTEYHBIM ITOKPEITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyroTca:

sMeToanka pacyéTta KpmBoM OGECKYNOHHOW AO0XOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol bupxein3t;

sAMHaMMYyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbli
OEHb.

Mpwv onpepeneHun:

*MPOrHO3HbIX 3HA4YeHUn UHDAAUMM  cornacHo n.2.2.4  Hacrosiwen

MeToauku, nnu;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB corfacHo n.2.2.5

HacTosiwen MeToankn, unu;

*CTaBKWN AUCKOHTMPOBAHMS COrnacHo rn.2.3 HacToswen MeTtoanku

B pacyeTe MUCMONb3YKTCA AMHaMuMyeckme napaMmeTpbl G-KpuBOWM Ha AaTy,

bnvxkanwyto K gate onpeaeneHns cnpaseannBor CTOMMOCTU (BKoYas).

NCTOUYHUK nHdopMaummn: odunumanbHbin canT MOCKOBCKON BUpPXKMN.
lpumeyaHue:
Mpn pacuyete CtaBkn KB npoMexyTouyHble OKpYr/eHuUs He Npou3BOAsATCH,
pe3ynbTaT BblpaXaeTcs B MpoueHTaxX, OKpyraseTrca A0 2 3HAKOB nocne
3ansaTon.

2.METOAMKA ONPEAENIEHNA PACYETHOW LEHbI AO/INOBOA LLEHHOMW
BYMAI'U

2.1.MpuHUMNbI onNnpeaeneHus pacyeTHOM LeHbl

B coOTBETCTBMM C HaCTOAWMM TMYHKTOM oOnpefesnideTca pacyeTHas LUueHa
(ueHbl) ponroBon uUeHHoM 6yMarm MeToAOM MNpuBeAEeHHOW CTOMMOCTU 6yayLmx
AEHEeXHbIX MOTOKOB no gopmyne (2):

3l MeTomuka pacuéTa KpuBOil GECKYIIOHHOM JOXOOHOCTH OITyOJIMKOBaHA Ha caiite MocKoBCKoM Oupxu. B memsx pacuera
CHPaBEUTMBOIl CTOMMOCTH HCIOJNB3YETCS] PEAAKIsl METOIWKH, aKTyalbHAas Ha AaTy BCTYIUICHHS B CHUTy HACTOSIIHMX
[pasun. [Ipn BHECEHNM U3MEHEHUH B METOANKY pacuéra KpUBOH OSCKYITOHHOW MOXOJHOCTHU JaTa Hadaya MCIIOIb30BaHHS
M3MEHEHHON METOMMKH B LIENISAX pacyeTa CHpaBeUIMBOM CTOMMOCTH YCTAHABIMBAECTCS OTAEIBHO IO COTTACOBAHMIO CO
CHELMATN3UPOBAHHBIM JICIO3UTAPHEM.
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pe:

n
V= C @
- (1 + Y)(Pk=Aara)/365’
CFy - CyMMa KaX[oro [AeHexHOoro noToKa, onpeaeseHHas
cornacHo n. 2.2.;
Dy, - JaTa KaX4oro [AEeHeXHOro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Y - CTaBKka AWCKOHTUPOBaAHWUS, onpejesieHHass CornacHo
n.2.3.;
Jata - AaTa onpeaeneHus cnpaBeanmBon CTOMMOCTW.
llpumeyaHue:

Mpun pacuyeTe MCNOb3YHTCA Cleaylolme NoaXoabl K OKPYTIEHUIO:

OKpYrneHuns Npon3BOAATCH MO NMpaBuiiaM MaTeMaTUYeCcKoro OKpyrieHus;
CF, - 6yoywmin OeHEeXHbIW MNOTOK, 3HAa4YeHWe OKpYrnseTcs A0 2 3HaKoB
nocne 3ansaTown;

PV, - DOWCKOHTUPOBAHHbIM  AEHEXHbIX MNOTOK, MPOMEXYTOUYHble
OKpYr/eHUNs He NPOU3BOAATCS, pe3ybTaT He OKPYrnseTcs;

PV - obwasa cyMMa AVUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ysbTaT
oKpyrnseTcs A0 4 3HaKOB Nocne 3ansaToun.

2.2.®dopMmupoBaHue rpacdpuka 6yaywimx AeHeXxXKHbIX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMnpoBaHMn rpadunka 6yaylmMx AEHEXHbIX NMOTOKOB Y4YUTbIBAOTCS

BCE [A€EHEXHblIE MOTOKW B MnorawleHme OCHOBHOINoO A0Jira, KyrnoHHOro Agoxoaa u

AOMNOJIHUTEJIbHOIO A0X0A4a B TEHEHUNE OXXNOAEMOIo CpoKa o6pau.|,eHV|s=|.

Oxnpgaembln Cpok obpaweHna ueHHoM bymarn onpegenseTrca Cc  Aatbl

pac4yeTa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH (He BKJ'IPOLIaﬂ) A0 HauMeHblwen wun3 paat

(BktOYan):

e pnaTbl odepTbl, GAMxXanwen K p[gate onpeneneHus crpaseasiMeomn
ctoumMocTn (He BK/OYaa AaTy onpeaeneHvs  crnpaseanmeown
CTOMMOCTHN);

e [aTbl MOJIHOIO MOraweHns, NpeaycMoTpPpeHHOM YCI0BUSAMM BbliMycKa.

Moo faTon AeHEeXHOro NoToka NOHUMAEeTCs:
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e [aTbl OKOHYAHWUS KYMOHHbIX NEepuMoAOB, MO 3aBepLUEeHUN KOTOPbIX B
COOTBETCTBUM C YC/OBUSIMM BbIMyCKa OCYLECTBASAKOTCS BbinaaThl
KYnoHHOro goxoga, n (ecnu npeaycMoOTpeHO) 4YacTUYHOE noraweHue
OCHOBHOIro gonra, a Tak xe (ecnu npeaycMOTpeHO) AaTbl BbinjaThl
AOMNOSIHUTENIbHOI0 A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembii Cpok obpalieHums.

[eHeXxHble NOTOKK, BKJ/OYasd KyrlOHHbIVI A0Xo4 N AONONHUTENbHbIN Aoxoa,

pacCCynTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMmmpoBaHumM rpadumka AEHEXHbIX MNOTOKOB B LENsAX pacyeTa

CnpaBenMBOM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecMmMoTp 6yaylumnx

J[EeHEXHbIX MOTOKOB MpU HasIMumMm o6HOBNEHHOM MHDOpMaLnm3?:

O BEeNYMHE CTaBkKK KynoHa (Ans ueHHbIXx 6yMmar, no KOTOPbIM
MPOLEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CpPOK
obpalwieHnss) - HOBOE 3HayeHuMe CTaBKM  KYMNOHa  CcuyuTaeTcs
YCTQHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoaa, bnmxanwero K
[aTe YCTaHOBJIEHMS CTaBKM (KYMOHHOro nepumoga, Ha KOTOPbIA CTaBKa
yCTaHoB/ieHa, win 6onee paHHEro KynoHHOro nepuoga, A0 Havana
KOTOPOro cTaBka yCTaHOBJ/IEHA);

O BeNMuYMHe norawaemMor 4yacTu OCHOBHOro gonra (Ans ueHHbIX 6ymar,
No KOTOPbIM NpPeAyCMOTPEHO YaCTUYHOE MNoraweHne OCHOBHOMO Aora, Ho
CYMMbl MoralwlaeMblX 4YacTel OCHOBHOrO AonAra He onpeaeneHbl Ha Becb
0XMAAEMbIN CPOK obpalweHnst) - BEeIMYMHbI MNOoralaeMom 4acTu
OCHOBHOrO A0/iIra CYMTalTCA YCTAHOBJIEHHbIMM B AaTy OKOH4YaHuS
KynoOHHOro  nepuoga, MO  WUCTEYEHUM  KOTOPOro  MNpOM3BOAUTCSH
COOTBETCTBYIOLLAA  BbiNjaTa paHee HeusBecTHoOM cyMMmbi33  (3a
NCKNOYEHMEM LEeHHbIX ByMar ¢ MHAEKCUMPYEMbIM HOMUHANOM);

0 BefM4YmMHax (BKAKOYas NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEeHTa), CYLeCTBEHHbIX ANs pacyeta HOMMHaIbHOWM
CTOMMOCTU LieHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAMOM;

0 Be/IMYMHAX, CYLECTBEHHbIX A/ pacyeTa AOMNO/IHUTENbHOIO 40X0Aa.

32¢ Y4eTOM JaHHOTO YCJIOBHS O JaTe Hadala NMPUMEHCHHsS paHee HEW3BECTHBIX BEIWYMH (CTaBKA KYIIOHA, CYMMEI
MIOTAIaeMOr0 OCHOBHOTO JIOJTa, 32 MCKIIOYCHHEM OONWTanuii ¢ MHAEKCHPYEMBIM HOMIHAJIOM) BBIMONHIETCS PacdEr
HHBIX NTOKa3aTesel, IpelyCMOTPEHHBIX HACTOSIENR MeTOMKOMN.

33 IIpu 3TOM mepecueTy MmojIekaT B T.U. BCE JCHEKHbIE MOTOKH, CIEAYIOLIUE 32 AATONM OKOHYAHMSI COOTBETCTBYIOLIETO
KYIIOHHOT'O MEPHOJa, IO OKOHYaHUU KOTOPOTO MPOU3BOIUTCS BBIIJIATa OCHOBHOTO JAOJTA.
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Ona [A0oNroBbiX UEHHbIX Bymar, no KOTOpbIM MNpeayCMOTPEHO 4YacCTUYHOEe
noraweHne OCHOBHOIro Aofira, HO BE/IMYMHbBI MOrawaemMoro OCHOBHOro AoJjira He
onpefesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl 6yaylUMX OEHEXHbIX MOTOKOB
pacCcuMTbIBAOTCA WMCX0AS W3 OCTaTKa OCHOBHOIO Jojira Ha AaTy pacyeTa,
onpenenéHHoro C y4eToM BCeX paHee YCTaHOBJ/IEHHbIX CyMM TroraweHus (3a
NCKJTIOYEHMEM LEHHbIX 6yMar C MHAEKCMPYEMbIM HOMWHANIOM, ANS KOTOPbIX
TeKylass BeNMYMHA OCHOBHOMO [J0Jira PacCUYMTbIBAETCS B COOTBETCTBUM C
n.2.2.2).

Ona  [ONroBblX  UEHHbIX  6yMar, nNo  KOTOpbIM  MpeaycMoTpeH
NOMOSTHUTENbHbLIA  A0X0A, HO MepeMeHHble MapaMeTpbl, WCMoSib3yeMblie ANS
pacyeTa COrnacHO [AOKYMeHTaM 3MWTEHTa, He onpeAeneHbl Ha BeCb CpoOK
obpaleHnsi, CyMMbl ByayLmUX OEHEXHbIX MOTOKOB pPacCYMTBLIBAOTCS WUCXOAS W3
M3BECTHbIX 3HAYE€HWUI TakKMX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacuyeTa. Ecnm
pacyeTHass BenuMYMHa  AOMNOSHUTENbHOro AoXxoAa Ha AaTy  NpUHUMMaeT
oTpuUATENbHOE 3HAaYEHUE, TO AEHEXHbIN MOTOK CUMTAETCS PABHbIM HYJIO.

2.2.2.BennynHa nHaekcmpyemoro HoMmHana.

Ona ponroBbiX UeHHbIX 6yMar € WMHAEKCMpYyeMblM HOMMHAaNoOM, B pacyeT
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MepeMeHHble, 3HaYeHNne KOTOPbIX He 3aBUCUT OT
peweHns >SMUTEeHTa U nNpu 3TOM He npeaycMoTpeHa ero amopTm3auns,
HOMWHaNbHasd CTOMMOCTb PacCcCUUTbLIBAETCA Ha AaTy KaXAOoro AEeHeXHOro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha pJaTty onpeaeneHvs cnpasensivBoun
CTOMMOCTWU, CpOKa A0 JAaTbl [AEHEeXHOro rMnoToka W TMpPOrHO3HOro 3HayvyeHwus
MHONALUMKM oNa COOTBETCTBYOWero nepmoaa no gopmyne (3):

Dp—Dp_,

HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, X (1 + IPOTHO3 WIILl,_,)” 365 ,2), 3)

rpe:

HOMMUWHAJ UH,, - MCKOMOE 3HayeHWe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro noToka;

HOMHWHAJI UH,,_, - Benn4YMHa HOMMHaNa, paccyMTaHHas Ha AaTty
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee JAaTbl pacyeTa cnpasBeanMeBoM CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpPYrnseTcs;

HOMUWHAJ UH,,_, = HOMWHAJI UH,- Befnn4ynHa HOMMHaNa Ha AaTty
onpeaeneHns cnpasenMBon CTOMMOCTHU;
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[TPOTHO3 MIIL],,_; - MPOrHO3HOE 3HayeHune UHIIAUNN, onpeneneHHoe
Ha AaTy npejwecTBYOLWEro AeHexHoro rnortoka (n-
1).

Ona [AonroBbiX LEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMMHANOM, B pacyeTr
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pELIEHNS SMUTEHTA, U NPU 3TOM NpeayCcMOTpeHa ero amopTm3auns, HOMUHabHas
CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaXAaoro AEHEeXHOro noToka C Y4YeToM
npeawecTBYOLWEro YaCTUYHOro noraleHns OCHOBHOro gonra no gopmyne (3a):

HOMMWHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(/Z1011 AMOPT),,_; ,2), (32)
lpe:
HOMUHAJI UH',,- BENMYMHA HOMMHANA C YYETOM ero aMmopTusaumm - MCKomoe
3HaYeHMe HOMMHaNa Ha AaTy KaXaoro AEHEXHOro rnoToka
3a BbIYETOM YACTMYHOrO MoraweHuss OCHOBHOro gonara c
OaTbl pa3MelleHns BbiMycka (He BKOYass YacCTU4YHOE
noraweHne OCHOBHOMO A0Jira B COCTaBe AEHEXHOro rnoTtoka
n);
HOMUHAJI UH,,- BennuynmHa HoMmHana 6e3 ydyeTa ero amopTumsauum -
3HaYeHMe, pacCyMTaHHOe Ha JaTy COOTBETCTBYOLWErO
AEeHeXxHoro notoka no dopmyne (3) 6e3 yyeta 4acTUYHOro
noraweHms OCHOBHOro Josra C AaTbl  pasMelleHus
Bbinycka (C  y4YeTOM  MHAEKCUMPOBaHUS  BEJINYUHDI
HOMWHaNa, YCTaHOBAEHHOW Ha fJaTy  pas3MelleHus
BbliNyCKa);
CYMM(10Ji1 AMOPT),,_,- CyMMa AONen YaCTUYHOro noraweHmss HOMWHana cC
0aTbl pa3MelleHns BbiNycka A0 AaTbl AEHEXHOro noTtoka n
(He BKAKOYas A0NK YACTUYHOrO noraweHus HoMMHana B
COCTaBe AEHEeXHOoro rnoToka n).
B pacuyer CyMMbl JAEHEeXHOro mnoTOKa BKJKYAeTCsa CyMMa 4YacTUYHOro
noraweHmns OCHOBHOIro AONra, ecniMm OHO NpeAyCMOTPEeHO YC/IOBUSIMU BbiMyCKa B
0ATy AEHEeXHOro notoka, paccymTtaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x 10Jid AMOPT,, ,2);
OKPYTJI(HOMHWHAJ UH,, X 10JId AMOPT,, ,2)), 4)
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CYMMA AMOPT,,- nckomas BenM4YnHa YAaCTUYHOI O noraweHuns
HOMWHaNa B AaTy COOTBETCTBYKOWEro AEeHEeXHOro
noTOKa;

HOMHWHAJI UH,- BennynHa HOMMHana 6e3 yyeta ero amMopTtusaumun -
3HayeHue, paccynmTaHHoe Ha aaty
COOTBETCTBYIOLLEr0 AeHEeXHOro notoka no gopmyne
(3) 6e3 ydyeTa 4YacCTUYHOro noraweHnss OCHOBHOIO
AoNnra C AaTtbl pa3MeweHns Bbinycka (T.e. TONbKO C
YYETOM WHAEKCUPOBAHUS BENUYMHbI HOMMHANa,
YCTaQHOBJ/IEHHOMN Ha AaTy pa3MeLlEeHns Bbinycka);

HOMMUHAJI - BeMYMHa HOMWHaNa Ha A[aTy pa3MeweHuns
BbiNnycka (6e3 ydyeTa nHaekcaumm n amopTmsauun);

J0J14 AMOPT,, - A0NA 4acTUYHOro noraweHus HOMMHana B AaTy
AEHEXHOro rnoToka n.

2.2.3.BennuymnHa nepeMeHHON CTaBkM KynoHa.

Ona  [onroBbiX UeHHbIX 6ymar, no KOTOpbIM MPOUEHTHblE CTaBKW He
onpeaeneHbl Ha BeCb OXWAAEMbIN CpoK obpalleHuns, CyMMbl ByayLUnxX AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKW WHCTPYMEHTa,
pacCUYMTbLIBAOTCA:

e ANs UeHHbIXx 6ymar, B pacyeT CTaBKM MNO KOTOPbIM BKJIHOYEHDI
NnepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHuUs 3MUTEHTa, -
ncxoas v3 CTaBkKM, onpeneneHHom C YyYeToM MPOrHO3HbIX 3HAYeHUK
TaKMX MNEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKM BbINOJHAETCA Mo
dopMyne, onpeaeneHHOM yCI0BUSAMUN BbiNycKa),

e 0518 NpoOYMX UeHHbIX 6ymar - wucxoasa w3 CTaBKW, 3a4aHHOW Ans
Hanbosee No3gHero KynoOHHOro nepuoaa.

PacuyeT CTaBOK BbIMOJIHAETCSA OTAENbHO ANS KaXA0ro KyrnoHHOro nepuoaa.

Ecnv B KayecTBe NepeMeHHOro napamMeTpa A4S pacyeTa CTaBKM KyMNoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTA NpeaycMoTpeHa «CTaBka MHMONAUMU® U UHas
«CTaBKa [IEHEXHOro pblHKa»3*4, 3HaueHMe CTaBKW COOTBETCTBYMOLWIEro KyroHa
paccuuTbiBaeTcs no dopMyse, NpeaycMoTPeHHOW YCI0BUSIMU BbiMyCcKa UCXOAs U3
NPOrHO3HOro 3HauYeHus WMHMONALMU, COOTBETCTBYIOLIErO KYMOHHOMY Mnepuoay, W

34 Hanpumep, MAX (MHQIAINS; KTIOYeBas CTABKA)
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MPOrHO3HONO 3HAYeHMs WHOM CTaBKU [OEHEeXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTem BblbOpa MaKCMManbHOrO W3 3HAYEHUW, paCCUYUTAHHbLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOUMMOCTU OCYLUECTBASIETCS NepecMoTp
Oyaywmnx [eHeXHbIX MNOTOKOB Mpu Hanndmm OoOBHOBAEHHOM WHGOpMaUUM o
3Ha4YeHusAX CTaBKKM KyrnoHa. HoBoe 3HauyeHue CTaBKW KynOHa NpUMeHsIeTCs C AaThbl
Hayana COOTBETCTBYKLWEro KYMNOHHOro nepuoaa, ©O6nuxanwero K agare
yCTaHOB/IeHUs1 CTaBkuM (HO He no3gHee AaTbl Hadasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBNeHa, unm 6onee paHHero KynOHHOro nepuoaa, Ao
Hayasia KOTOpPOro ctaBkKa yCTaHOB/IEHA).

2.2.4.MporHo3Hble 3Ha4YeHUsa UHpNaUNn

ONna nporHo3HbiX 3HavyeHun uHbnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMEHeHHOW» UHbNaumn (ganee takxke — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 O 6yAywmx 3HAuYeHUsaAX MUHONSUMKM - B Cnydae

OTCYTCTBMS 3HAUYEHUS <BMEHEHHOM» WHQNaUMM AN COOTBETCTBYHOLMX

nepuvonoB. B kauecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCNOJIb3YHTCH NPOrHoO3bl COUManNbHO-3KOHOMMNYECKOI0o
pa3BuTnMa  MmHUCTEpCTBa  3KOHOMMYECKOro  pasButus  POCCUMNCKOM
depepauunmns,

Ans Bcex nepuofoB, AaTa Haydana KoTopbix He npesbiwaeT 2028 roa (roa
noraweHnsa Bbinycka O®3 52002RMFS), B KauyectBe nMporHosa uWHONAUMn
MCMOMIb3YeTCA 3HAYeHWe <«BMEHEeHHOW» WuHdnNaumm ana  Bbinycka OO®3
52002RMFS, paccuntaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHLLEeW CpOKYy A0 noraweHus Bbinycka O®3 52002RMFS, un
cpeAHeB3BEeLIEHHON AOXOAHOCTbO K NOoralleHuto 3TOro Xe BbinycKa:

INF<3028 = KB/ls2002 — YTMs3002, (5)

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2029r. go 2030r.
(Bkatovasa), B KayectBe nMpPOrHo3a WHMNAUMM  UCMOMb3YeTCad  3HaJyeHue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOW» MHMONALUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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OK t52003~ts52002 [ (1 + INF<2030/100)t52003 " 100 6
INF,559- = OKPYTJ - — ,4 ,
2029-2030 (1 + INF-y05/100)¢s2002 * (6)
loe:
INF<z030 = KB/52003 — YT Ms2003, 7
INF<5023 - 3HayeHue <«BMEeHeHHOW» WHdbAsuMn ans

Bbinycka O®3 52002RMFS, paccumTaHHoOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no dgopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<5030 - 3HAyeHue <«BMEHEeHHOMW» WHONAuuM Ans
Bbinycka O®3 52003RMFS, paccyuTaHHOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3synbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

ts2002s ts2003 - 3HayeHue CcpeAHEeB3BELIEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3andTon;

KB 2002, KBls2003 - 3Ha4yeHune CraBku KB/ B Touke,
COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELIEHHAs AOXOAHOCTb K MOraleHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHku, nybnamkyemas  MOCKOBCKOWM
bupxen.

Ona Bcex nepuoaoB, HauyuHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(Bknto4vasi), B KadecTBe MNporHosa WHOMAAUMM  UCNONb3yeTCcsa  3HaudeHwue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» MHMNALMK
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 == OKPYFI[

I ne:

f52004f52003\/(1 + INF52032/100)t52004 "

(1 + INF52030/100)t52003 - ,4 | %100, (8)

INF303, = KB/l52004 — YTMs3004, (9)

INF<z030

INF<z032

52003, 52004

KBASZOO& KB»Zl52004-

YTMs3003, YTMs3004

- 3HayeHue <«BMEHeHHOM» WHdNsuMM ans
Bbinycka O®3 52003RMFS, paccumTaHHoOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOW» WHdbAsuMM ans
Bbinycka O®3 52004RMFS, paccyuTaHHOe no
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocCne
3anaTon — pe3synbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHue CcpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumtaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rMocne
3an4Ton;

- 3HayeHune CraBku Kb B TOuUKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52003RMFS,
52004RMFS;

- CpefHeB3BelleHHas AOXOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnnkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepuoaoB, HauuHawwmxca B npomexyTtke ¢ 2033r. go 2033r.

(Bknto4vas), B KayecTBe

NMpOrHo3a MH(bJ'IFILI,MM MCNOJIb3YETCA 3HA4YeHUeE,

paccumMTaHHoe no ¢opmyne (10), ncxoas M3 3HaYEHUN «BMEHEHHOU» MHMNAUMK
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005—ts2004 [ (1 + INF<2033/100)t52005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INF<303,/100)¢s2004

roe:

INF<3033 = KB/l52005 — YT M52005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WuHbAAuUMM ang
Bbinycka O®3 52004RMFS, paccuymTaHHoOe 1o
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<p033 - 3HAyeHue <«BMEHEeHHOM» WHONAauuM Ans

Bbinycka O®3 52005RMFS, paccyuTtaHHOe no
dopmyne (11) € TOYHOCTbIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaT pacyeTta no gopmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NPOLEHTAX;

- 3HayeHue CpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHoe B rogax C
TOYHOCTbO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

520045 52005

KB/ <2004 KB 52005 - 3Ha4yeHune CraBku KB/ B Touke,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs2004, YTMs2005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoCKOBCKOM
bupxen.

TpumeyaHue:

Mpu  BbInONHeHUM  pacdeTa  INFyou9-2030, INFa031-2032  3HA4YeHMUS
nokaszatenenm INF,g33-2033, INFazg2s, INFep30, INFgp32, INFopgs3, KOTOpbIE B
pesynbTaTte wux pacdeta no d¢opmynam (5), (7), (9), (11) sasnsatwTCH
3Ha4YeHUAMN B MpPOLEHTax, NepeBOAATCA B 3HAYeHUd B A0NAX eAUMHULbI
(nyTemM geneHus kaxaoro U3 HMx Ha 100 - 4yTO SBHO OTpaxeHo B opMyax
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(6), (8), (10)). PesynbtaTr pacdyetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYr/EHHOMY A0 2 3HAKOB Mocse
3ansaTon.

Ona Bcex nepuonoB, HauymHawwmxcs ¢ 2034 r., B KayecTtBe MNporHosa
MHMNSALNM NCNOMb3YeTCA 3KCNEPTHbIM NPOrHO3 MHMAALUN,

Ecnn cpok noraweHusa AOoNroBoro MHCTpyMeHTa He npesblwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3Hble 3HAaYEHUS MepeMeHHbIX NnapamMeTpoB, TO BAMSHUE
OKCMepTHOro nporHo3a WHOASAUMM Ha pe3ynbTaT pacyeTa CcrnpaBensivBomn
CTOMMOCTW MPU3HAETCa He3HAYUTENbHbIM, pacyeTHas LueHa ueHHon byMaru MoxeT
6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MoMMMO
MHDNALMN NCMONB3YIOTCA WHble HeHabnwaaemble AaHHble WUAWM CPOK MoralleHus
npesblwaet 2034 r.) BAUSHME 3KCMNEPTHOrO0 MNporHo3a WMHOAAUMKM NpU3HaeTCcs
3HauMTENbHbIM, pacyeTHas uUeHa ueHHoM 6yMaru knaccmdpuumpyeTcs B YpPOBEHb
3.

2.2.5.pOrHo3HbIE 3HAYEHUS NPOYNX NMEepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HaYeHUSI <« KOPOTKUX> CTaBOK [AEHEeXHOro pbliHKa
(Aans nnaBawOWMX MPOUEHTHbIX CTaBOK Ha CpOK npeaocraB/ieHUs
AEHEeXHbIX cpeacTB A0 1 MecsiLa BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [JEHEeXHOro pblHKA OTHOCATCA cheayiouwme
naasakrLune rnMpoUeHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCIOBUAMU BblNyCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepgens, 2 Hegenu, 1 mMecsuy

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoOK A0 OAHOro Mecsua (BKIKYNTESbHO)

e KnwoueBasa crtaBka LleHTpanbHoro 6aHka Poccuimnckon depepaumm

e cTaBka KB/l Ha cpok 0 ogHOro Mecsua (BK/IHOYUTESBHO).

Ecnn B KayecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa nJaBatowas
NpoueHTHAasa CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHWe TaKoro
napamMeTtpa (Rate;) paccumTbiBaeTcad no dopmyne (12) kak pasHuua mexay
Craskon KBJ[l B TO4YKe, COOTBETCTBYHOLlEN CpeAHEB3BELIEHHOMY CpOKY A0
noraweHns OLEeHMBAEMOro WMHCTPYMEHTa, WU BEIMYMHOU <«CpefHEeN MPOLEHTHOMN
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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pe:

Ratef = (KBAAO norameHus CpMCOF)’ (12)

CpMCOF = OKPYFII(CPSHALI(MCOF), 4‘), (13)

MCOF = FIXKyHOH -

KBAAO norameHusa

Cp]VICoF

FIXKy]'[OH

lTpumeyaHue:

(P —1000)

1000x¢t ’ 14

- 3Ha4yeHne Crasku KB/l B TouKke, COOTBETCTBYOLLEN
CpefHEeB3BELLEHHOMY CPOKY Ao noraweHms
OLEeHMBaeMoro MHCTPYMeHTa;

- 3Ha4yeHWe <«CcpegHen TMpPOUEHTHOW MapXwu Haj
CTOMMOCTbIO  (DOHAMPOBAHUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3Ha4YeHUN MnokasaTens
«MNpPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHAMpPOBaHMA», pacCcumMTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

- 3HayeHue <«MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHanpoBaHuna», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

3Ha4YeHne (PUKCUPOBAHHOM 4YacTM KynoHa Ans

Bbinycka O®3-MNK (HanpuMmep, A4AN9 BbiNycka
29010RMFS KynoH ycTaHaB/IMBaeTCA B BeJ/IMUYMHE
RUONIA + 1.60% v BennunHa FIX,,,,, NPUHMMAETCS
paBHON 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro oxo4a) KOHKpPeTHOoro
Bbinycka O®3-MK Ha gaTy pacyeta B pybnsx;

- CpefHeB3BelWeHHbIn CpoK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-TK.

Ha paty yTBepXxaeHust HacToswen pedakuunm MeToanKM KOp3MHa BbIMYCKOB
O®3-MNMK (nepeyveHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT cpMg,r)
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BKNOYaeT cneaytowune Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-TK, BK/IIOYAEMbIX B pacyeT  cpMc,r,
nepecmatpmBaeTcs Ynpasnawuwen komnavven 4.Y. NMNO npu pasmeweHnmn HOBbIX
BbiNnyckoB OP3-T1K.

HoBbin nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpuUMeHeHns yCcTaHaBNMBAKTCSA YnpaBnawwen komnannen A.Y. MAO
no cornacosaHui co Cneymanm3anpoBaHHbIM Aeno3uTapmeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYIOLWMX U3MEHEHUI B HACTosLWy MeToanky
(yTBEPXAEHUSA HOBOW peaakuumn Metoamku).

Boinyck O®3-MK, wucknwuyaetcs u3 pacyeta cpMcgor NpU HaCTynaeHum
Hanbonee paHHen U3 gaT:

=[aTbl NOraleHns BbIMycKa;

sAaTbl Hayana KYMNOHHOro nepuoAa, C KOTOPOro YCTaHOBJ/IEHblI paHee
HeonpeaeneHHble CTaBKU KynoHa Ha BeCb OXWAaemblil CpoK obpauleHus
O®3-TK.

LleHa P Bbinycka O®3-IK onpeaensieTca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOWEHWUW KoHKpeTHoM Od3-T1K, B
nopsake, ycraHosneHHoOM [lpaBunamm onpegeneHns CYHA ana onpegeneHus
cnpaBensIMBON LieHbl YpoBHSA 1.
Ecnn Ha paTty pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeneneHa (B
T.4. NO NpuymHe TOro, 4Yto MocCKOBCKas 6upxxa He saBNgeTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkAO4aeTcs B
pacyeT cpMc,p-

lpumeyaHne:

NMokasaTenb M., OTpa>xaeT MpPeMuto CBblille CTOMMOCTU (oHAMpOBaHUA (NO
cTaBke aeHexHoro pblHKa - RUONIA), KOTOpyr MHBECTOpbl 3aknajbliBatoT
npun nokynke O®3. TaknM 06pa3oM, pPbIHOYHbIE OXWAAHUS MO CTOMMOCTU
doHaupoBaHnsa (Mo MNporHo3HoMy 3HadeHuto ctaBk RUONIA) BO3MOXHO
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onpeaennuTb  Kak  pasHuULy  Mexay  3HadeHuem KBT B  Touke,
COOTBETCTBYHOLLEN CpeAHeB3BEeLWEeHHOMY CPOKY A0 noraweHmns gaHHon 003 un
nokasartenem Mg,g.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3Ha4YeHUss M r B
pa3mepe 0.52% pblHOYHbIE OXWAAHUS MO CpeAHEMY 3HAYEeHWUK CTaBKWU
RUONIA B TeueHune 5 net coctaart 8.05%.

MporHosHblie 3HA4YEeHUSI CTAaBOK [AEHEeXHOro pblHKa <«cpeaHen»
cpoyHoctTM (ANA nNaaBawWMX MNPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocraB/lIEHUs [AEHEeXHbIX cpeacts oTr 1 wMecsua po 2 ner
BKJIIOUMTEJIbHO)

K cTaBkaM AEHEXHOro pbiHKA «CpeaHer» CPOYHOCTU OTHOCATCS cneaytoume
nnaBatowme NpoLUEHTHbIe CTaBKW, €CIN OHWN NpeayCMOTPEHbI YC/IOBUSMU BbiNyCKa
OLleHMBAeMOro MHCTpPyMeHTa:

scTaBka ROISfix co cpokamu 2 mecsua, 3 Mecsua, 6 mecsues;

scTtaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 neT (BKAIYUTENBbHO).

Ecnn B KauyecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa naasatowlas
NpOUEeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 fieT, TO MNPOrHO3HOEe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no ¢gopmyne (15) kak nporHo3Hoe
3HAYEHMEe «KOPOTKOM» CTaBKM [AEHEXHOro pblHKA Ha aHaiu3npyemoM nepuoje,
yBeNMYEeHHOe Ha pa3sHuuy mexay 6e3pMCcKOoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOM» 6e3pnCKOBOMN AOXOAHOCTbIO:

Rate; = (KB/lzo noramennn — CPMcor) + (KBAepounocrs cramen — KB4 geins ), (15)
Fpe:

KB pounocrs crask = 3HaAueHne CtaBkn KBl B TOuKe, COOTBETCTBYIOLLEN
CPOYHOCTU CTaBKW [EHEXHOro pblHKa (HanpuMmep, ecnu
3HaYeHUe CTaBKM KyMoHa onpefenseTca Kak 3HadeHue
6ecKyrnoHHON AoX0AHOCTM rocbymar Ha Cpok 24 mecsaua, To
KB ana 2-x ner);

KB rens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

lTpumeyaHue:
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Mpn onpeaeneHnn 3HavyeHUSA KB/ oumocrs crascn  TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nnasawwen npoueHTHON CTaBKMW,
onpeaenseTcs B nopsigke, yCTaHOBAEHHOM B n.1.2. HacToswen Metoamku.

MporHo3Hblie 3HaAUEeHUA «AJIMHHbIX>» CTAaBOK pblHKa kKanutana (ansa
njaBaroWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IEHUS AEHEeXXHbIX
CpeAacTB cBbille 2 neT).

K «O/VMHHbIM» CTaBKaM pblHKaA KanuTasa OTHOCATCH chegywouwme
naaBaroLLMe NPOLEHTHbIE CTaBKWU, €C/IN OHU NpefyCMOTPEHbI YCIOBUAMU BbiNMyCKa
OL,EHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblle 2 NeT;
e JOXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTBe mnepeMeHHOro rmnapamMeTpa WCNoJib3yeTcs nasBaroLwas
NpoueHTHAass CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3Ha4yeHue TaKoro
napameTtpa (Ratef) nNpuHMMaeTcs paBHbIM 3HadyeHuto CtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKoM NaaBatoLLlen NpoLeHTHOM cTaBkn (Hanpumep,
eCnn 3HayeHue CTaBKM KYMOHa ornpeaensietcsd Kak 3HadyeHne 6ecKynoHHOM
AoxogHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTCs ANs Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa WCMNONb3yeTcsa nJasaroLwas
NpoOUEHTHas CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («4auHHas»
CTaBka), TO PblHOYHbIM PUCK M3MEHEHUS TMPOLEHTHOM CTaBkM MO
MWHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TONbKO PUCK  U3MEHEHUS
KpeaAuTHOro crnpega) M BO3MOXHO MPUMEHEHMe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB N UX AUCKOHTUPOBAHMA UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO UHCTPYMEHTaM.

MporHo3Hblie 3HaA4YeHUS NpPoUYMX NMepeMeHHbiX napamerpos (NMOMMMO
CTaBOK [1€HEeXXHOro pbiHKa).

Mpun oOTCcyTCTBMM HabnwpaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYeHUsAX
nepeMeHHblX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcsa 3KCrepTHbIN
NPOrHo3 o byayuwmx 3Ha4YeHUsxX nepeMeHHoro napaMeTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNepeMeHHbIX MNapaMeTpoB MWCMNONb3YKTCA MPOrHO3bI
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CoLManbHO-3KOHOMUYECKOr0 pasBUTUA MUHUCTEPCTBA 3KOHOMUYECKOr0 Pa3BUTUS
Poccuitckon depepaumn’®,

2.3. OnpepeneHve CtaBKkM ANCKOHTUPOBaHUA
CTaBka ANCKOHTUpPOBaHUS ByayLLMX AEHEXHbIX NOTOKOB onpeaenserca Ans
AONroBOM LeHHOM ByMarn Ha Kaxkayt AaTy pacdeTra cnpaBeasiBon CTOMMOCTM.
CTtaBka AWCKOHTMpOBaHMA NpuHMMaeTca paBHon CrtaBke KB/ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
6ymaru, yBenmyeHHoOM Ha COOTBETCTBYOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o 3JKCMnepTHOoEe 3HayeHue KpeauTHOro crnpeaa;

o MeaMaHHOe 3HadeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpeneneHHoe ans peMTUHroBOM rpynnbl 4OJroBOM LeHHoW byMmaru B
COOTBETCTBMM C N.3. HacToswenm MeToaMKM - ecnm He 3a4aHo
3KCMepTHOe 3HadeHue KpeauTHOro cnpega (3a WUCKAKOYEHUEM
AONroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosou rpynne,
MeaAMaHHOe  3HayeHne  KpeauTHOro  cnpega A4Ana  KOTOPbIX
onpepensieTcs B ocobom nopsake);

o ANA rocypapCTBeHHbIX UeHHbIX 6ymar (Tonbko ansa deanepanbHbiX
UeHHbIX 6yMar) MeauaHHoe 3HayeHue  KpeauTHOro  cnpeja
npuHMMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn  3HavyeHne KpeauTHOro cnpega YyCTaHaB/MBaeTCAa  uUCxoas  wm3
HabnpgaemMblx AaHHbIX (B TOM 4uMC/ie HA OCHOBE KpeaWTHOro cnpepa no
AHaNOrMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAHHOro 3HadyeHusa cnpena
PENTUHIOBOW rPpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a ocobble
yC/I0BMA Ha OCHOBe HabnwgaemblX JAaHHbIX), pacyeTHas LuUeHa UeHHOM
6ymMarn MmoxeT 6bITb KnaccmdununpoBaHa B YpOBeHb 2. B OCTanbHbIX cny4asx
pacyeTHasa LeHa LueHHOW bymarm krnaccmpuumpyeTcsa B YpPOBEHb 3.

3.PErN1IAMEHT PACHETA KPEOAUTHOIo CHNPEAA AN AOJIroBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C  HACTOAWMM  pPErnaMeHTOM  KpeauTHbIN  cnpej,
paccuuTbiBaeTCa Ans:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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* JO/TOBOW  UEeHHoM 6ymarn, HOMMHMpPOBaAHHOM B pybnax (3a
NCKKOYEHMEM roCYyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeauUTHOrO crnpeja OCYLWECTBASeTCa creayowas

nocnefoBaTesibHOCTb AENCTBUIM B OTHOLIEHUWN AOSIFOBOWN LleHHOW bymaru:

* B 3aBUCUMMOCTM OT HaNMuMsa UM OTCYTCTBUS KPEOUTHOro penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBMW Yy 3MUTEHTaA WAN MOpy4YuTenss wunm
3aeMluKa no BbiNycKy (NpuMeHuTenbHO K SPV)) 4ONrOBOM LEHHOWM
bymarn, onpepensieTcs NpuUHanNeXHoOCTb UeHHOM bymarnm K OoAHOM U3
yeTblpexX  PEeUTUHIOBbIX  rpynn,  MNpeAyCMOTPEHHbIX  HACTOSILWMM
PernameHTOM;

* MWHMMaNbHOE, MaKCuMManbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpefoB Ans  AOAroBoM UeHHOWM 6yMarm NpuHMMAaltTCs  paBHbIMMU
COOTBETCTBYIOLIMM 3HAYEHUAM KpPeaUTHbIX CrpeaoB, pacCYMTaHHbIM Ans
PEUTUHIOBOM T[pynnbl, K KOTOpPOM OTHeceHa LUeHHasa 6ymara (3a
NMCKNOYEHMEM LEHHbIX byMmar, OTHeCeHHbIX K IV penTuHroson rpynne,
AN KOTOpbIX KpeauTHbIN crnpea onpegensetrca B ocobom nopsake,
NnpeayCMOTPEHHOM HACTOSALWMM PernaMeHToMm).

Ons cy6bopAMHNPOBAHHbLIX AONTOBbIX MHCTPYMeHTOoB (0bnnraumin KpeamTHbIX
opraHmsaumMin B c/yyae OTCYTCTBUS PpENTUHra BbiNycka WX  AEN03UTOB)
yCTaHaBAMBaeTCsd [AONoSIHMTENbHasa npeMms 3a CcybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BeIUYUHbI MUHUMANbHOr0, MakCUManbHOro
MW MeAMaHHOro 3HAYeHUW KpeaAuTHbIX CNpeaoB B CAydasX, NpeayCMOTpPeHHbIX
NyHKTaMn Hactoawmm [punoxeHuem. [lpemmnsa 3a CcybopaAMHUPOBAHHOCTb
onpegensieTcd C y4YeToOM JAOCTYMHOM pPblHOYHOM MHBOpMauum o cnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BblMYCKOB UM SMUTEHTOB.

3.1.PeATHUHroBbIe rpynnbl
Ona uenen onpeaeneHns KpeauTHOro cnpega BBOAATCA chneayiowme
PENTUHIOBbIE FPYNMbl:
PeituHroBsas rpynna I - HauBbICWIWI/MAKCUMaNbHbIA  YPOBEHb
KpeamTocnocobHoCTU, PMHAHCOBOM HaAEXHOCTU MO CpaBHEHWUID C APYTrUMMU
3MUTEHTaMMU, BbIMyCKaMu LLeHHbIX bymar nnu ¢nHaHcoBbIMMU
obsazaTenbcTBamMnu. B yKasaHHYIO pEUTUHIOBYK pynny BKJ/IOYAKOTCA

37 Ncnonb3yeTcs KpeauTHbIN PEATUHT MO LUKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJlloT€ OCHOBHOrO A0ra
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[0Nroeble MHCTpYMeHTbl ¢ penTuHrom AAA (RU) (no HauMoOHanbHOM wWKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbI, BbINyWweHHble  MWHUCTEpPCTBOM  (UHAHCOB
Poccuinckon depgepaummn, OTHOCATCA K penTuHroson rpynne I.
PentnHrosas rpynna II - BbICOKMIA YpOBEHb KpeamToCnocobHOCTH,
drHaAHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOro A0 BbICOKOro) Mpu 3TOM
NpUCYTCTBYET HekoTopas YyYBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  MNepeMeH B KOMMep4yecKuX,  (PUHAHCOBbLIX WU
OKOHOMMYECKMX  YCNoBUSAX. B  yKasaHHYyK  peuTUHroByk  rpynny
BKJ/IHOYAOTCSA AOMTrOBble MHCTPYMEHTblI ¢ penTuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentnHrosas rpynna III - cpegHuii ypoBeHb KpeamTocrnocobHocTw,
dbunHaHCcoBOW HageXHOCTM (OT yMepeHHO HWU3KOro 4O cpeaHero), npu 3TOM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B KOMMep4yecKuX,  (PUHAHCOBbLIX WU
3KOHOMMYECKUX YCNOoBUAX. B yKa3aHHYIO peMTUHIOBYO FPynny BKAKOYAKOTCS
OONIFOBblIE MHCTPYMeHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HauMoHanbHoM wkane AKPA (AOQ)).
PetnHrosas rpynna IV. B yKasaHHYlO PeNTUHIOBYKD rpynny
BK/1HOYAOTCSA AONTOBbIE MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHoW wkane AKPA (AQ)),
NMPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnunue 1.
PelTUHrosble rpynnbl MOryT 6bITb NepecMoTpeHbl NMPU BbINOHEHUN OA4HOIO
M3 Cneayrowmnx yCcnoBumn:
e BHECeHMe W3MEeHEeHW B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOW bUpxwu;
e poyMe WU3MEeHEeHWUs Ha pblHKE, MNpPU3HaHHble CyLWeCTBEHHbIMU AN
Luenen onpeaeneHns penTUHroBbIX rpynmn.
NMpoBepka yCcnoBuM An9 NepecMoTpa PEeNTUHIOBbIX rpyrnn MpoBOAUTCS
eXxeKBapTasbHO.

3.2.Mopanok onpeaeneHnsa NpUHaRIe>XXHoOCTU AO0JIFOBOro MHCTPyYMeHTa K
peATUHIroBOM rpynne
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OnpepeneHve NpuHaAEXHOCTU AOSIFOBOr0 MHCTPYMEHTa K penuTUHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBaHMW AaHHbIX BeAyLlMX PeruTUHIOBbIX areHTCTB B

COOTBETCTBUU C Tabnuuen 1.

Tab6nuuya 1. ConocrasBsieHMe WKaJsl pEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickoin ®egepaunm .
PentuHrosas
AO "3KcnepT " " 11} "
AKPA (AO) PA" 000 "HKP 000 "HPA rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], rovnina IT
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuUHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
. . PeiTuUHroBasn
bonee HU3KNIA PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

MNpy Hannuuu y OOArOBOM LEHHOM 6yMaru, ee aMUTEHTA MAW MOpyYuTeNns
MNN 3aeMluMKa MNo BbINycKy (NpUMMEHUTENbHO K SPV) HECKONbKUX PEWTUHIOB,

BblbupaeTca HanbonbWnin U3 UMEKLWMXCS aKTyalbHbIX KpeaAUTHbIX PEeUTUHIOB, C
Y4YE€TOM Cneaytowero:

npn Halnydmnun DEP’ITMHFa BblMyCKa WUCMOJIb3YETCA Hanbonbwun un3

dKTyaJlbHbIX KpPEAUTHbIX pemTMHFOB BbIMyCKa, NMPNCBOEHHbLIX

pa3siMyHbIMU peP’ITMHFOBbIMM dareHTCTtBaMu,
B OTCYyTCTBUU peVITMHFa BblMyCKa,

NMPUCBOEHHOIO XOTA 6bl 0QHMM

peVITMHFOBbIM dareHTCcTtsoM, npun Halnymnun peVITMHFa OMUTEHTA LEeHHOW

6YMaFM MCMNOJIb3YETCA Haunbonbwnm un3 dKTyaJlbHbIX KPEAUTHbLIX
peVITMHFOB OMUTEHTA, MNPUCBOEHHbLIX PpPas3/iMyYHbIMU pel;'lTMHFOBbIMM
areHTCTtBamu,

B OTCYTCTBMM PEUTUHra BblNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTsa Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUW pPENTUHra nopyuduTens
WK 3aeMwimkKa no BbiNycKy (NpuMeHuTenbHo K SPV) ueHHon 6ymaru
ncnonb3lyetTca HanbonbWwmn n3 aKTyalbHbIX KpeauTHbIX PenuTUHIOB
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NopyYnTeNs WMNM 3aeMWMKa MO BbINYCKYy (NpUMEHUTENbHO K SPV),
NPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMM AareHTCTBaMu.

3.3.0co6eHHOCTM onpepeneHns KpeautHbix cnpepos ana I, II, III
PENTUHIOBbIX rpynn

KpeanTtHbin cnpeg ansa pentuHrosblx rpynn I, II, III paccymTbiBaeTca Ha
Kakayto gaTy onpeneneHus cnpaseasiMBon CTOMMOCTU A0/TOBOr0 MHCTPYMEHTa.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNONb3yeTCs MeAMaHHOe 3HauyeHue KpeauTHOro cnpepa 3a nocnegHue 20
TOpProBbIX AHEN (<= AaTbl onpeaeseHns crnpaBeamBon CTOMMOCTH).

na pacyeta wMeguMaHHOro 3HayeHua KpeauTtHoro cnpega I, II, III
PENTUHIOBbLIX FPYNMN  MCMNONb3YKTCA  3HAYeHMs  AOXOAHOCTU  cnefytowmx
061UraumMoHHbIX UHAEKCOB MOCKOBCKONM 6upXUK, pacKpbiBaeMbiXx MO WUTOram
Ka>XAoro ToproBoro AHs Ha cante MOCKOBCKON BUpPXKMU:

a. NHaoekc kopnopaTuBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnwucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHWUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaoekc kopnopaTtmBHbiX obnuraumn (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HaueHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopropaTtuBHbiXx obnuraumm (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeamaHHoro kpeautHoro cnpega ans I, II, III peWTUHroBbIX rpynn
OCYLLEeCTB/ISETCSA B cneaylowem nopsiake:
PeiTuHrosaga rpynna I

PaccunTtbiBaeTcs KpeauTHbIN cnped Serr 3a Kaxabih 3 20 nocneaHumx
TOpProBbiX gHen (16):

Ser1 = (YruceTraaans — KBZlruceTrAAANS) X 100, (16)
Fpe:
Spry - 3HAuYeHUaA cnpeaa, paccymTaHHble B 6a3UCHbIX
NMyYHKTax,
YRUCBTRAAANS - poxogHocTb mHaekca RUCBTRAAANS, packpbiTas

MockoBCcKkOWn bupxen;

KBJlruceTRAAANS - 3HA4YeHue CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
Aropaunn  uHgekca RUCBTRAAANS  packpbliTon
MocKOBCKOW Bupxen.

PaccunTbiBaeTcsd MeauaHHoe 3HadeHwe KpeauTHOro cnpeja SiE 3a
nocnegHmne 20 ToproBbIX AHeN (MeamMaHa U3 NOSYYEeHHOro psaa Seri).

MNpn pacyeTe MeAMAHHOro  3HayYeHUs  KpeaAuTHOro  cnpeja  Spy
NPOMEXYTOUHbIE OKPYr/IEHUS 3HayeHWn Spri He rnpounssoasaTcsa. [lonydyeHHoe
MeaMaHHOEe 3HauyeHue KpeauTHOro cnpefa Spf; OKpyrnsgetca no npasuiam
MaTEMaTUYEeCKOro OKpyrieHuns A0 Lesioro 3HadeHns 6asmcHbIX MyHKTOB.

PeiTuHrosasa rpynna II
PaccunTtbiBaeTca KpeauTHbIA cnped Serix 3@ Kaxablin 13 20 nocnegHux

TOproBbiX agHen (17):

Serint = (YrucTra2a — KBZlRUCcBTRA2A) X 100, (17)
I'ne:
Seri - 3HayeHuma cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRA2A - AoxogHocTtb wuHaekca RUCBTRAZ2A, packpbitas

MockoBCKOW bupxen;
KBJlrucBTRAZA - 3HayeHune CtaBkn KB/l B ToOUKe, COOTBETCTBYIOLLEN
Aropauuu MHAEKCa RUCBTRA2A pacKpbITON
MocKoBCKOW bupxen.
PaccunTtbiBaeTcs MeamaHHOe 3HadeHwe KpeguTHoOro cnpepa Spf; 3a
nocnegHmne 20 TOproebixX AgHeN (MeanaHa U3 Nosy4yeHHOoro psaa Serir).
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MNpu pacyeTe 3HAYeHMS  MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUHbIE OKPYIrNeHUs 3HauyeHUNn Sprix HE npousBoaAaTcs. [ony4vyeHHoe
MeAMaHHOe 3HayeHWe KpeauTHOro cnpefa Sit; OKPYrnsieTcs Mo npaBuiam
MaTeEMaTUYECKOro OKpPYr/1IEHUSA A0 Lenoro 3HayeHuss 6a3ncHbIX MyHKTOB.

PentuHrosas rpynna III
PaccunTtbiBaeTcs KpeauTHbIM cnpen Serw 32 Kaxabin n3 20 nocneaHumx

TOproebiX gHen (18):

SPFIII = (YRUCBTRZBSB - KBZ[RUCBTRZBSB) X 100» (18)
loe:
Sprii - 3HayeHusa cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTb umHaekca RUCBTR2B3B, packpbiTas

MockoBckon bupxen;

KBJlRUCBTR2B3B - 3Ha4yeHne Crasku KB/l B ToUKke, COOTBETCTBYOLLEN
Aropaunn  unHaekca  RUCBTR2B3B  packpblToMn
MocKOBCKOW Bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HayeHWe KpeauTHoro cnpeaa SHy,; 3a
nocneaHue 20 TOProBbiX AHEN (MeanaHa U3 NolyYeHHOro psaa Seri).

Mpu  pacyeTe 3HAYeHUS MeAMAHHONO  KpeauUTHOro  cnpeaa  Siy
MPOMEXYTOUYHblE OKPYr/IeHUS 3HayYeHWn Sprim He npomsBoasaTcs. [onyuyeHHoe
MeAMaHHOe 3HayeHWe KpeaAuTHOro cripeaa SHy,; OKpPYrAsieTca no npasuiam
MaTEMaTUUYECKOro OKPYr/IEHNS A0 LEeNoro 3HayeHmst 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOoCTH onpeaneneHuvs KpeAUuTHbIX cnpenos ans IV

PEUTUHIrOBOM rpynnbl

C y4yeToM Hannuma B AaHHOW rpynne AONroBblX WMHCTPYMEHTOB HW3KOro
KpeaAWTHOro Kayectsa, B T.4. npeaaedonTHbIX, @ TakXe A0/IF0BbIX NHCTPYMEHTOB
yOOBNETBOPUTENIBHOIO KpPeaAUTHOro KadectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIn cnpen  Sity PaccyuTbiBaeTCa Ha WHAMBMAYasIbHOW OCHOBeE Ans
KaX4oro A0/roBOro MHCTpPyYMeHTaA.

3HayeHne MeaMaHHOro KpeauTHOro cnpena ANns AONroBOro WMHCTPYMEHTA,
BKAOYEeHHOro B IV penTUHroByr rpynny, pacCYUTbIBAETCA Ha Kaxaykw aaTty
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onpeaeneHns cnpaBensiMBoOn CTOMMOCTW AOArOBOr0 MHCTPYMEHTA B ClieAYHOLWEM

nopsake3s:
HE pexe 4YeM Ha MocnegHUn AeHb KaXxaoro KeapTtana Ans [O0AroBoro
MHCTPYMEHTA OMnpeaenseTcs 3HayeHne KpeauTHOro cnpeaa C NpuMeHeHneMm
OAHOr0 M3 NepeyvYncrieHHbIX HMXe cnocobos (Aanee — aKCNepTHOE 3HaYeHne
KpeauTtHoro cnpega). OAOHOBPEMEHHO ANs  AO0AroBOro  MHCTPYMEHTa
onpeaensieTcs BeSIMYMHA OTKJ/IOHEHMS SKCMEPTHOro 3Ha4YeHUs KpeauTHOro
cnpena OT 3HAYEHUSA MeAMAHHOro KpeauTHOro cripega, pacCYMTaHHOro Ans
IT] peATUHrOBOW rpynnbl Ha 3Ty Xe AaTy (ASpran-iv));

MeAMaHHbIN  KpeauTHbIM  cnped  SiE,, ANA  A0NroBOoro  MHCTPyMeHTa

NPpU3HAETCs paBHbIM (B Nopsake ybbiBaHMs npuopuTeTa):

" SKCMNEepTHOMY 3HAYEHMUI0 KpeaWUTHOro cnpena, €c/im OHO pacCUYMTAHO Ha
AaTy onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO MHCTPYMEHTA;

= 3HA4YeHUIK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy ansg III
PENTUHIOBOW Fpynnbl Ha AaTy onpeaeneHus cnpaseasiMBOM CTOMMOCTHU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMNYUUHY  ASprp_ivy,

pacCcUMTaHHy Ha Hambonee NO3AHIOK AATy onpeaesieHnst 3KCrNepTHOro
3Ha4YeHusa KpeaAUTHOro cnpeja Ang AaHHOro A0J/IrOBOr0 MHCTPyMeHTa.

B uensax Hactosawero nNyHKTa B pacyeTe 3HAaYeHUS MeAMaHHOro KpeamTHOro
cnpega pana III  penWTUHroBoM rpynnbl He Y4YUTbIBAETCS NpeMums  3a
cybOpaAMHMPOBAHHOCTL B C/llyvyae, ecnn  [OJIrOBOM  WHCTPYMEHT  SABNSIETCS
cy60paAMHMPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOr0 3HA4YeHWUs KpeauTHOro crnpeja MakCUMasibHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNepTHOro 3HayYeHud KpeauTHOro cnpepsa B nopsake
ybbIBaHUSA npuopuTeTa rno UCrosib30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa uMmeroTca B obpaweHun apyrue BbliNYCKWU A0JSITOBbIX

LeHHbIX 6yMmar, no KOTOpbIM CyLleCTBYEeT aKTMUBHbIA PbIHOK U WUMEKTCH

OOCTYNHble UeHbl YpOBHA 1 wuepapxuu crnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3HayeHue KpeauTHOro cnpeja paccuuTbiBaeTcsas no dopmyne

(19) kak cpepHee 3HayeHuWe OTKJIOHEHUN 3PEPEKTUBHON [LOXOAHOCTU K

noraweHunto  (odepte) Takmx BbinyckoB oT CraBkum KBA  ans

38 Ecnu Ha [aTy onpejeneHus crnpaBeannBoi CTOMMOCTM AOSITOBOM LileHHOM ByMaru, BKItoYeHHoM B IV
PENTUHIOBYIO IPynMny, 3HaYEHME MeAMaHHOro KpeaAUTHOro crnpeaa ANns Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takol A0NroBOM LieHHOW ByMaru onpegeneHHas METOAOM NMpuBeAEHHON CTOMMOCTU ByayLunx
AEHEXHbIX MOTOKOB MPU3HAeTCs paBHOM HYJIIO.
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pe:

lpe:

CpeAHEB3BELUEHHOIO0 Cpoka [0 noraweHna (odepTbl) COOTBETCTBYHOLIErO
BbINyCKa.

Sy, = OKPYTJI(CP3HAY(YTM; — KBJI;),4) x 100, (19)

Sttv - MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccymMTaHHble B 6Aa3UCHbIX MYyHKTaX;

YTM; - addekTuBHas  AOXOAHOCTb K  MOraweHuto
(opepTe) Nno cpeaHeB3BELWEHHOW LEeHe j-ro BbinycKa
AONroBon ueHHon 6yMmaru, packpbiTas MOCKOBCKOWM
bupxen;

KB/, - 3HaueHune CraBku Kb/l B TOUKe, COOTBETCTBYOLLEN

CpefHEeB3BELLEHHOMY CPOKY Ao noraweHms
(odepThl) i-ro BblNycka A0/TOBOM LeHHOW Bymaru;
i - MAEHTUdUKATOP BbINyCKa AOJrOBON  LIEHHOM

6ymMarm smMuTeHTa, OT/IMYHOrO OT OLLEHMBAEMOrO.
Ecnn BbINyCcKy A0ONrOBOM LEHHOW 6yMaru uau sMUTEHTY /nopyyduTento
WX 3aEMLUMKY MO BbiNycKy (MpuMeHuTenbHO K SPV) 3Toro Bbinycka
NMPUCBOEH  PEUTUHI  HAUMOHAJSIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeanaHHOe 3HadyeHne KpeguTHOro cripeaa
paccuunTbiBaeTcs no gopmyne (20) Kak cpegHee 3HaAYEHME OTKIOHEHWUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepte) BbiNyCKOB A0NTOBbIX
LEeHHbIX ByMar ¢ TakuMm xe unmn 6amM3KnM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MNPU3HAeTCs aKTUBHbIM U UMeTCca Habnwaaemble
pblHOYHbIE uUeHbl ypoBHA 1, oT CraBku KB ana cpenHeB3BeLLEHHOro
Cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLWENO BblMyCKa.
BAnM3KMM  KpeauTHbIM PEUTUHIOM MPU3HAETCA KPeAUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSIeTCH oT KpeanTHOro penTuHra
3MUTEHTa/BblNycKa/nopyynTtens/ no BbIMYCKY Ha +/- OAHY KpeauTHYIo
CTYMEeHb.

ST, = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (20)

SPT’YII“IV - MeAMaHHOE 3Ha4YeHune KpeanTtHoro cripeaa,
paCCyUTaHHbIE B 6a3ncHbIX MYHKTAax,
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YTM; - addekTuBHas  AOXOAHOCTb K  MOraweHuto
(opepTte) no cpeaHeB3BELWEHHOW LUeHe j-To
BblMyCKa JAONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBCcKOWn bupxen;

KBA,; - 3HavyeHne CraBku Kb/l B TOUKe, COOTBETCTBYOLWLEN
cpeAHeB3BELEeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOArOBOW LEeHHOW byMaruy;

Ji -  UAEHTUdUKATOP BbINyCKa AOJrOBON LIEHHOWM
bymarn, oTAMYHOro OT OLEHWMBAEMOro, C TakKuUM Xe
nnn 6IN3KUM KpeaUTHBIM PENTUHIOM.

o Mpn OTCYTCTBMM PpEenTUHra BbiNyCKa AOAroBoW LUeHHoW 6ymarm,
3MUTEHTa / Nopy4ynTens 3Toro BbiNycKa, MPMCBOEHHOr0 HauMOHAaNbHbIM
PENTUHIOBbIM aAreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe
3HayeHue KpeaUTHOro cnpeaa paccymTbiBaeTcs:

o KaK OTK/IOHeHMe 3PPeKTUBHON AOXOAHOCTU K noraweHunto (odepte)
BblMyCKa [AONMOBOM LEHHOM 6yMarm aHanorm4yHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM N MMEKTCSH
PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxumu cnpasennnBon CTOMMOCTWU, OT
Craskn KBJ[] ana cpeaHeB3BEWEHHOro Cpoka A0 rMoraweHus
(obepTbl) COOTBETCTBYOLWENO BbINyCKa.

AHanormnyHoe KpeauTHOE KayecCTBO MOXET OonpeaenaTbCsa Ha

OCHOBa@HWMU MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN METOANKW onpenesieHUs BENIMYMHbI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHue KpeauTHOro crnpega, pacCyYMTaHHOro Ans
ITII penTnHroBon rpynnobl, yBesiM4eHHOEe Ha BENNYNHY AFD.

BennunHa AFD onpepensieTca Kak pasHuua Mexay B3BEWeHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblI6GOPKKM BbINyCKOB
OONroBbIX UeHHbIX 6yMmar k CraBke KB[l B TOuKke, COOTBETCTBYIOLLEMN
Aropaumm3® Bbinycka, M 3HaYe€HWEM CpedHero 3a psii COMOCTaBMMbIX AaT
crnpepa goxogHoctn mHaekca RUCBTR2B3B, ncnonb3yemoro A58 pacyeTa
KpeanTHoro cnpega III pentuHrosown rpynnbl, K 3HadeHuto Ctaskun KB/ B
TOuKe, cCooTBeTCTBYoLWeN aAopaunn*® nHnagekca RUCBTR2B3B.

39 [Oiopaunsi, onpeaeneHHast Ha OCHOBaHUWM JaHHbIX MOCKOBCKOM BMpXu.
40 [opaumns, packpbiBaemMass MockoBckon 6upxen.
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BblbopKa BbIMyCKOB AO0Ar0OBbIX LEHHbIX 6yMar BKK4YaeT BCe BbiNycku 6e3
penTuHra*’  gonro.bix UeHHbIX  6yMar  pOCCMUCKUX  DMUTEHTOB,
HOMUHUPOBAHHbLIX B pybnsx, (3a WUCKIYEHMEM FOCYAAPCTBEHHbIX LIEHHbIX
bymar P® u ueHHbIX 6yMmar cybbektoB Poccuinckon ®epepauun). U3
NoNy4YeHHOW BbIOGOPKM WCKKOYAKOTCA BbIMNYCKM AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAOMYCTMBWNX AedonTt*? xota 6bl oaHOro o06£a3aTeNbCTBa,
NpeayCcMOTPEHHOro X0Ts 6bl OAHWM BbIMYCKOM AOMTOBbIX LEeHHbIX byMmar, a
TakXe [Oo/IroBble UeHHble O6yMarm KOnNeKTOPCKMX KOMMaHun, BBUAY
cneundunkm Npoduns pUcKoB TaKMX KOMMaHWUN.

3.5.Mopspok onpepeneHMs pAuanasoHa KpeauTHbIX cnpeaos Ans
PEATUHIOBbIX rpynn

Bblbop AmanasoHa Amana3oHOB KpeaAWTHbIX CNpeaoB ANs PeruTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCsa Ha cneayrouwem:

* MeAMaHHOe 3HayeHue KpeauTHOro cripefa onpenensercs B Nopsiake,
npeayCMOTPEHHOM HACTOALWMM PernaMeHToMm;

"  HWXHAS rpaHuua ans I-onM perTUHroBOW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK J[AoxogHoCTb obnuraumm I-om penTUHroBOM rpynmnbl He
AO/MKHA BbITb HMXE cpeAHen AOXOAHOCTU rocyAapCTBEHHbIX 6yMmar;

"  HWXHAS rpaHuua ana II-on penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3HayeHuto I-OoM peruTUHIOBOWM rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn II-o pernTUHroBOM rpynmnbl HE A0/MKHA ObITb
HMXe cpeAHen AO0XO0AHOCTU obnuraumin I-om penTUHIroBOM rpynnbl;

" HWXHAS rpaHuua agnsa IIl-en penTUHroBoM rpynmnbl yCTaHaBAMBAETCH
paBHOM MeAMAHHOMY 3HaudeHuto II-oM penTMHroBOM rpynnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA OblTb
HUMXe cpefHen foxoaHoCTU obnuraummn II-on peuTUHIOBOM rpynnbl;

" BEpXHHAA TrpaHuua penTUHIOBOW Trpynnbl YCTAaHaB/MBAETCH TaKUM
obpa3oM, 4Tobbl AManasoH MeXxAay HWMXHEW rpaHuuen n meamaHom 6bin
paBeH AuanasoHy Mexay MeauMaHoM U BepXHeW rpaHuuen pemTUHroBom
rpynnobl.

41 PEUTUHI, MPUCBOEHHbIN HALMOHAbHBIM PEATUHIOBbLIM areHTCTBOM

42 OnpeneneHne aedonToB NPOU3BOAUTCA HA OCHOBAHUW MY6AMUYHBIX AOCTYMHbLIX AAHHbIX N0 AedonTaM, Ny6AMKyeMbIX Ha
cavte cbonds.ru.

OedonT, Hannune nHpopMaumm o pecTpyKTypu3saLmm B OTHOWEHUN XOTS 6bl ogHOro o6sa3aTenbLCcTBa, NpeayCMOTPEHHOIO
XO0T$ 6bl OAHUM BbIMYCKOM JONTOBbIX LEHHbIX 6ymar aMuTeHTa, npeanonaraet 4edonT aMUTeHTa.
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Pacuer pamanasoHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpepa - Min(a), MakCMManbHOIMo 3HA4YeHUs KpeauTHOro crnpeja -
Max (B)) sbinonHsetcsa anga I, II, III peMTUHrOBOM rpynnbl MCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHLWEN pPEeuTUHIOBOM [pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4eToMm npemmn 3a cybopaMHUPOBAHHOCTb (ecnu
NPUMEHMUMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.
PacueT Aananas3oHa KpeauTHbIX crnpenoB Ans IV penTUHroBowW rpynnbl He

BbIMOJ/IHAETCA.

Ta6bnuua 2. ilnana3oH KpeanTHbIX CNpeaoB PEUTUHIOBbIX rpynnmn.

[AnanasoH KpeauTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PenTtuHroBas rpynna I

0 + npemung Spp + npemus 2 X Spt; + npeMus

PenitnHroBsas rpynna II

Spr; + Npemusa Sprir + npeMunsa (2 X Spty — Sprp) + npeMus

PenitnHroBas rpynna III1

Sprip + npeMunsa Sprip + Npemunsa (2 X Spt — Spr) + Npemus
lpumeyvaHune:

B Tabnuue 2 3HauyeHMe nMokasaTenss <«npeMuss» MNPUHMMAETCA paBHbIM
3HaYeHUO npeMmn 3a cybopANHUPOBAHHOCTbL A7 Cy6OpANHMPOBAHHbLIX
obnuraumMn KpeauTHbIX OpraHu3aumii B Clyyae OTCYTCTBUSI pEeNTUHra
BbiMyCKa, U paBHbIM 0 B OCTasbHbIX Cly4YasXx.

188



MPUOXEHME 33. KOPMOPATUBHbIE AEUCTBUA NO OOJIEBbIM
AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTtuBoB

Jebutopckas 3a40/HKEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[0N1EBbIX aKTUBOB /NN AEHEXHbIX CPeAcCTB, B pe3ysibTaTte
KOpPNopaTUBHbIX AENCTBUMN

Kpurepnn o DJKC-aMBMAeHAHas para, yKasaHHas B coobLeHumn oT
npu3HaHus BbllIECTOSWEero MecTa XpaHeHUs O KOprnopaTUBHOM AENCTBUM
WHOCTPa@HHOIr0 3MUTEHTA;
e [lpn oTcyTCTBUM WHPOpMaumMm 06 3KC-AMBUAEHAHOM AaTe - AaTa
puKcaunm peectpa BnagenbLeB LeHHbIX bymar;
e [pu oTcyTcTBUM WHPOPMaLMM O KOPNOpPaTUBHOM AENCTBUM OT
BblLIECTOSILLEero Mecrta XpaHeHus — aaTa 3a4ncieHus UeHHbIX 6ymar
WAW  OEHEXHbIX CpeacTB, TMpaBO Ha MNOMyYeHMe  KOTOpbIX
NpefoCTaBASET KOPNopaTUBHOE AEeNCTBUE IMUTEHTA.
Kpurepun e [laTa 3auyMcneHns LeHHbIX byMar uam aeHeXHbIX CpeacTs, NpaBo Ha
npexkpaiwjeHusi nofly4yeHue KOTOpPbIX MNpeaoCTaBNseT KoprnopaTuBHOE AeACTBue
npu3HaHus 3MUTEHTA.
Kputepun M | B oTcyTcTBME npu3HaKoB obecueHeHUs:
CPOKM e B TeyeHMe BCero CpoKa, YCTAHOB/IEHHOrO0 3MWUTEHTOB AN
KBanngmnkaymmn NoayYeHus AONEBbIX aKTUBOB WU/WNN AEHEXHbIX CPEACTB, eCnu
Aeburopckon TakoM CpOK He npeBbiwaetr 25 paboumnx gHen. Ecnum
3a40/1KEeHHOCT YCTaHOBJ/IEHHbIM CPOK BbINJaThl 4OX0Aa NpeBbiwaeT 25 pabounx
n Kak AHeN, To aebutopckasa 3a40/KEHHOCTb MO BbiNaaTe AOoXo4a He
onepaynoHHOMH MOXeT 6bITb KBanndunumnposaHa onepauoHHON.
CnpaBegnauBasa | OueHka crnpaBensiMBOM CTOMMOCTU AeBUTOPCKOM 3aA0s/IKEHHOCTM MO
CTOMMOCTb LEHHbIM 6yMaraM w/unuM [eHeXHbIM CpeacTBaM, OXuAaembiM K

Mosly4YeHUto B pe3ysbTaTe KOpMopaTMBHbLIX AEWCTBUA MHOCTPaHHbIX
3MUTEHTOB, ONpeaensieTcs B CheayoweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukaumm
3a40/HKEHHOCTM KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMA NO LEeHHbIM 6yMaram,
cnepyrouwen nHpopMmauum:

e KONMYECTBa LEHHbIX 6ymar, saBnswowmxcs 6a30BbIM aKTUBOM
KOpPMopaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-AMBUAEHOHYIO AaTy, C Yy4deTOM TMJIaHOBOrO ABWXEHUS
LueHHbIX 6ymar pno patbl dwukcaumum peectpa BhagenbLes
BK/IIOUMTENBHO;

e KO3(dIUUMEHTa KOHBEpPTALUN;

e CrnpaBeanMBON  CTOMMOCTM LEeHHbIXx 6ymar, noanexalwmx
3a4MCNEeHno No  pe3ynbTataM  KOpPropaTMBHOIO AEUCTBUS,
onpeneneHHom B COOTBETCTBUM [puaoxeHuem 3.

uncxoaa w3

Ansa npaB Tpe6oBaHMW MO AEHEXHbIM cCpeAcTBaM, UCXoAaAa U3
cnepywuwen nHdopmaumm:

e KOMMYecTBa UEeHHbIX bymar, saBastowmnxca 6a3oBbIM aKTUBOM
KOPMOpaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cuyeTe geno MNO Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJaHOBOrO ABWXEHUS
LueHHbIXx 6ymar pno paTtbl dwukcaumum peectpa BnagenbLes
BK/IIOUMTENLHO;

e [EHEXHOWM KOMMeHcauum Ha bymary,

OAHY  LEHHYIO
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YCTAHOBJIEHHYO KOPMNOpPaTUBHbIM OEeNCTBMEM BIMUTEHTA.

2) Mo ncreyeHunu cpoka KBanudunkaumu nebutopckoi
3aJ0/HKEHHOCTM KaK OornepauuoHHOM, cnpaBeanusBas CTOUMOCTb
onpegensieTcs B COOTBETCTBMU C [NpuaoxeHunem 6.

CnpaBegnimBass CTOMMOCTb KOPPEKTUPYETCS B C/ly4ae BO3HUMKHOBEHUS
MHbIX COb6bITMI, npuBOAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MNpunnoxeHuem 6.

3a40/MKEHHOCTb cUnTaeTcs AedONTHOM

e eCNM [AEeHeXHble CpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIA
ynpasnsatowen komnanmu 4.Y. MU - ¢ gatel, cnepytowen 3a aaTon,
YCTaHOBMEHHOM AN OKOHYaHWS  KOPMNopaTUBHOIMO  AENCTBUS
3MUTEHTA;

e B Cnydyae odwvumanbHoro  onybnukoBaHus  coobLieHuMs 0
6aHKPOTCTBE B OTHOLLUEHUM 3MUTEHTA (Snua, 0653aHHOI0 MO LIEHHOM

6ymare) - ¢ gaTtbl oduumanbHOro onybnmMkoBaHUs  Takoro
coobuieHuns.

Cnucok o6wmux cobbiTuiA, NpuMBOASAWMX K Ob6ecueHeHUto, yKkasaH B
MpuaoxeHun 6.
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NMPUNOXEHVE 34. BEKCEJb, BbIAAHHbIA YNPABNAIOLWEN
KOMMNAHUEMN A4.Y. MNOD

Kpeantopckasd 3a40/1KEHHOCTb, obsazatenbcteBo MND® no
BblJAHHOMY BEKCEeno

[aTa Bblga4n Bekcens

KaK

e [laTta noraweHuns Bcex 0653aTenbCTB MO BEKCES
e [lata npekpaweHus o6s3aTenbCtB B COOTBETCTBUMM  C
HacTynneHnem cobbiTMin, yKasaHHbIX B r1.26 K PO

CnpaBeasiMBasl CTOMMOCTb BblJ@HHOMO BEKCENS C AaTbl COCTaBNEHUSA A0
NaTbl MpeabsABEHNA BEKCENA K NNaTexy onpeaensercd B pa3sMmepe
HOMMHANbHOM CTOMMOCTU BEKCENS, YBENIMYEHHOW Ha CyMMYy MpPOLIEHTOB,
paccuMTaHHbIX Ha AaTy onpeaeneHus CYA no cTaBke, yKasaHHOW Ha
6naHke Bekcens. MpoUEeHTbl HAYMCAAKTCA C AaTbl BblAa4Yu BEKCENS,
€cnn Ha 6naHke BeKceNns He yKasaHa MHas AaTa Hadyana HauucneHus
NPoOUEHTOB A0 JaTbl nNpeabsiBfieHnss, Ho He 6onee  cpoka,
YCTaHOBJIEHHOIO ANSl NpeabsiB/IEHUS BEKCENS.

YCTaHOBNEHHbIN nepunoa Ana npeabvaB/iEHUA BEKCENA onpefensdeTcda B
3aBNUCMMOCTUN OT CpOKa njiatexXa, yKa3aHHOro Ha bnaHke Bekcens:

Ycnosusi N0 CPOKY
naartexa no BeKceso

Mepuvopa Ans npeabABNEHUs
BeKcCesfl K naarexy

MpocToit Bekcenb CO CPOKOM
nnartexa no npeabsiBNeHumn

B TeyeHne opgHOro roga c pAarhl
COCTaB/ieHUA

MpocToit BekceNb CO CPOKOM
nnatexa no npeabsaBleHuu,
HO He paHee ornpeaeneHHoM
AaTbl

B nepuoa c paTtbl cocTaBneHue Ao
Aatbl «He paHee» + 1 rog
(365(366) aHen) oT patbl <«He
paHee»

MpocToit BekceNb CO CPOKOM
nnatexa BO  CTOJIbKO-TO
BPEMEHM OT NpeabsBleHns

MpocToit BekceNb CO CPOKOM
nnatexa BO  CTOJIbKO-TO
BPEMEHM OT COCTaB/EHUS

lMpocToin Bekcenb CO CPOKOM
nnaTexa Ha onpeaesieHHbIN
AeHb

B cpok, yKasaHHbIi Ha Bekcene
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MPUOXEHME 35. TOBAPHbIW 3HAK

NckniounTtenbHoe NpaBo Ha TOBapHbIA 3HaK

OnpegeneHHas Ha OCHOBAHMW AaHHbIX oduuUManbHoro 6ronneTeHs
PocnaTteHTa unun CeuaertenbCTBa Ha TOBAPHbINA 3HaK:

- [JdaTta BHeceHMss 3anuMcuM O  [OCYAapCTBEHHOW  perncrpauum
WCKIIYMTENBHOIrO NpaBa Ha TOBapHbIA 3HaK B [OCyAapCTBEHHbIN peecTp
TOBapHbIX 3HAKOB W 3HakoB obcnyxuBaHusa Poccuickon degepaumm
(FocypapcCTBEHHbIN peecTp ToOBapHbIX 3HAKOB), WIn

- [aTta BHeCeHMs Uu3MeHeHMN B [OCyAapCTBEHHbIM peecTp TOBapHbIX
3HAKOB 7 3HAKoB obcnyxnsaHus Poccuinckoi depepaummn
(FCocynapcTBEHHbIN  peecTp TOBapHbIX  3HAKOB) B  OTHOLUEHUMU
npasoobnagartenss UCKIOUYMTENBLHONO MpaBa Ha TOBApPHbIN 3HAK, Koraa
TakumM npaBoobnagaTtenem ctaHosutca NMNO.

OnpepeneHHasds Ha OCHOBAHWMU  AAHHbIX OCbVILl,VIaJ'IbHOI'O 6ronneteHs
PocnaTteHTa nnn CeuaetenbCcTBa Ha TOBaprIVI 3HaK:

- [aTta BHeceHWa u3MeHeHM B [0CyAapCTBEHHbIN peecTp TOBapHbIX
3HaKoB " 3HaKoB obcnyxuBaHus Poccuinckom depepaumn
(FocypapCTBEHHbIN  peecTp  TOBaApHbIX  3HAaKOB) B  OTHOLWEHUU
npasoobnagartens MCKAUYUTENbHOrO MpaBa Ha TOBApPHbIA 3HaK, Koraa
MN® nepepaeT NpaBoO Ha TOBapHbIM 3HaK APYroMy nuuy;

- [aTta OKOH4YaHWga cpoka OENCTBUS  UCKJTIOUYNTENBHOro npaea Ha
TOBaprIﬁ 3HaK, B TOM 4yncne AOCpOYHOE npekpalleHne CpokKa aencrems
NCKNTIOYNUTENBHOIO MNpaBa B Ppe3ysbTaTeé HEWCNOJ/Ib30BaHMA TOBApPHOIo
3HaKa B TE€YEHNE TpeEX NET.

CnpasepsimBas CTOMMOCTb TOBapHOro 3Haka onpeaensieTcs Ha OCHOBaHUM
oTyeTa OLUEHLINKA, COOTBETCTBYOWeEro TpeboBaHnam denepasnbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", MPUHATLIX B COOTBETCTBUUN C HUM
HOpPMaTMBHbIX aKkToB, YkKasaHusa N° 3758-Y wu Hactoswwux [lpasun
onpeaenennsa CHA.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCA B Clydyae BO3HWKHOBEHWS
CO6bITUIN, NPUBOAALLUNX K 06ECLEHEHNIO, B COOTBETCTBUMN C [PUNOXKEHUEM
6.

Jatbl M cobbiTUa oONpeaenstoTcsa 3KCNepTHbIM  (MOTMBUPOBAHHbLIM)
cyXaeHneM YnpaBnsioLen KOMNaHuu.
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NMPUITOXEHWNE 36. MATEHT

UckniounTtensHoe npaBo W/Man npaBoO aBTOpCTBa Ha wu3o0bpeTeHue,
NONEe3HYyl MoAeNnb, MNpOMbIWNEHHbIN o06pasel, 3aperncTpMpoBaHHOe B
OAHOM M3 COOTBETCTBYIOLIMNX peecTpoB - [0OCyaapCTBEHHbIA peecTp
n3obpeteHnin Poccuinckon depepaunmun, [oCynapCTBEHHbIA  peecTp
nonesHbix mMogeneinn Poccuinckon ®epepaunm, FocyaapCTBEHHbIN peecTp
npoMbllwneHHbix  obpasuyoB  Poccuitckon  depepauum  (ganee -
[ocypapcTBeHHble peecTpbl), BeAeHue KOTOpbIX  OCYLECTBASET
O®epepanbHas cnyxb6a no MHTENNeKTya bHOMN Cco6CTBEHHOCTU
(PocnaTteHT). WUcknwuutenbHoe npaBO MNOATBeEpXAAeTCa  BblAayewn
naTeHTa.

Onpe,u.eneHHa;l Ha OCHOBaHMW AOadHHbIX OAHONro w3 od)wu,waanoro
6tonnerteHs PocnaTeHTa MM AaHHbIX NaTeHTa:

- paTa rocyaapcTBEHHOW perncrpaunm nsobpeTeHuit, nonesHbix Moaenen,
NPOMbILW/IEHHbIX 06pa3uoB B  COOTBETCTBYyHOLWEM [oCcyaapCTBEHHOM
peecTpe, C BblAayen COOTBETCTBYHOLLEro NaTeHTa;

- [aTa rocyAapCTBEHHOW perncrpaumm nepexoaa UCKAUYMTENbHOMO NpaBsa
Ha W306peTeHne, MONe3Hy0 MoAeNb, MPOMbIW/IEHHbIM o06pasey B
COOTBETCTBYIOLLEM [OCYAapCTBEHHOM peecTpe.

OnpepeneHHasds Ha OCHOBAHMM JaHHbIX OAHOrO U3 OCIDMLl,MaJ'IbHOFO
btonneteHsa PocnaTeHTa WM AaHHbIX NAaTeHTa:

- JaTa rocyAapCTBEHHOW pPerncTpaunm OTUYYXAEHUS WUCKIUYUTENbHOIO
npaBa Ha M306peTeHue, MOSE3HYD MOAEeNb, MPOMbIWIEHHbIA 06paseL, B
cooTBeTCTBYOWEM oCcyAapCTBEHHOM peecTpe (perncrpaums oTyy>KAeHus
npase ot ®oHaa)

- fpaTta BHECEHUS M3MEHEeHMh B COOTBeTCTBYIOIJ.I,VIﬁ FOCYAapCTBeHHbIﬁ
peecTtp 0 AOCPO4YHOM npeKpaleHns OEeNCTBMS NaTeHTa Ha M306peTeHMe,
NnosIE3HYKO MOAENIb WK I'IpOMbILLIJ'IGHHbIVI o6pa3eu no 3asAB/EHUIO
npaBooﬁna,u,aTenﬂ

- JlaTa UCTeYeHUs CpoKa AeNCTBUS MaTeHTa Ha M306peTeHue, MoJsie3Hyto
MoZeflb, MPOMbIWEHHbIN 06pasel, YCTaHOB/IEHHOro TpeboBaHUAMM
AEeNCTBYIOLWEro 3aKkoHoAaTeNbCTBa.

CnpaBegnimBas CTOMMOCTb MaTeHTa onpeaensieTcsd Ha OCHOBaHWM oT4yeTa
OLEHLMKa, COOTBETCTBYHOWEro TpeboBaHnam degepanbHOro 3akoHa "06
MHBECTUUMOHHbIX  doHaax", nNpPUHATbIX B COOTBETCTBUM C  HUM
HOPMaTMBHbIX akToB, YkKasaHuma N° 3758-Y wun Hactoawmx [NpaBun
onpepenenns CHA.

CnpaBegnmBass CTOMMOCTb KOPPEKTUPYETCS B Cly4Yae BO3HUKHOBEHUS
cobbiTnii, NpuBoAAWMX K obecueHeHU0, B COOTBETCTBUN C [PUIOXKEHUEM
6.
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OaTtbl un cobbiTna onpenensawTcs 3KCNepTHbiM  (MOTUBUPOBAHHbLIM)
CYy>AeHMeM YrpaBnswoLwen KoMnaHum.

194



NMPUNOXEHWE 37. MPABA NCMOJIb3OBAHUSA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATEJIbHOCTU (KOMMEPYECKMUE
OBO3HAYEHUA, CEKPETblI NTPON3BOACTBA (HOY-XAY))

UckntounTenbHOEe NpaBo Ha:

e KommMmepyeckne 0603HauYeHUs
e CekpeTbl Npon3BoAacTBa (HOoy-xay)

MpaBo Ha KOMMep4eckoe 0603HaYeHne NpuUsHaeTcs:

- C MOMEeHTa Ha4dana akTUYecKoro MCrosib30BaHUs Takoro obosHavyeHus
ANS vHAMBUAYyanusauun npeanpusatus (Mpu Co34aHUM KOMMEPYECKOro
o603HauveHuns)

- C MOMeHTa noanucaHWsa akTa npueMa-nepesavym KOMMepYecKoro
o0603HaveHnsa (B MHbIX cny4dasnx).

MNpaBo Ha cekpeT npousBoacTBa (HOy-xay) Mpu3HaeTcs MyTeM
noanucaHua akTta npuema-nepegadm (ecnm 3TO NpeaycMOTPeHO) B
paMKax:

- nepegayvn UCKNK4YUTENbHOIrO npaBa B MOJIHOM obbeme TPETbEMY JNLY
no Aorosopy 06 OTUYXAEHUN NCKNOYNTENTbHOIO NpaBa,

- nepeaavyn TpeTbeMy nunuy npaBa WMUCNONb30BaHUA COOTBETCTBYHOLWLEINO
CeKpeTa nponssoancrtea Ha OCHOBaHWM NIMLUEH3NOHHOIO A0roBopa,

- nepeaayn npasa no 4orosopy KOMMep‘-IeCKOﬁ KOoHLUEeCCnn.

lMpaBo Ha KOMMepyeckoe 0603HaueHne npexkpawaeT Npn3HaBaTbCA:

- ecnu npaBoobnagaTtesib He UCNob3yeT 3To 0603HaYEeHME HENPEPBLIBHO B
TeyeHue 1 (ogHoro) roaa;

- C MOMeHTa noAnucaHus akTa npueMa-nepeaavym KoMMepuyeckoro
obo3HayeHus.

MpaBo Ha cekpeT nNpou3BoAcTBa (HOy-xay) NpekpalwaeT Npu3HaBaTbCs Mo
dakTy noanucaHus akTa npuema-nepegadun (ecnm 310 NpeaycMOTpeHO) B
paMKax:

- nepefayn MCK/IUYMTENIbHOro npaBa B MOJIHOM 06beMe TpeTbeMy Jmuy
NnyTeM OTUYXAEHUS;

- nepeaayv TpeTbeMy ULy MpaBa WCMONb30BaHUSA COOTBETCTBYIOLLEIO
CeKkpeTa Npou3BOACTBa Ha OCHOBAHMM JIMLEEH3MOHHOMO AOrOBOpa;

- nepenauu npasa no AOroBopy KOMMEPYECKON KOHLECCUMU.

CnpaBegnmBasas CTOMMOCTb oOnpefenseTrcd Ha OCHOBaHUWM  OT4eTa
oueHLWwwnKa, cooTBeTcTBYloWwero TpeboBaHnsaMm depepanbHoro 3akoHa "06
MHBECTUUMOHHbIX  doHaax", nNpPUHATBIX B COOTBETCTBMM C  HUM
HOPMaTMBHbIX aKToB, YkKasaHuma N° 3758-Y un Hactoawmx [NpaBun
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onpenenennsa CHYA.

CnpaBegnimBass CTOMMOCTb KOPpPEKTUpPYeTCs B CJ/lydae BO3HMKHOBEHUS
cobbITniA, NpnBoAsAWMNX K obecueHeHUt0, B COOTBETCTBMU C [1puaoXKeHneM
6.

Oatel 1 cobblTMa onpenensalTcs 3KCNepTHbiM  (MOTUMBUPOBAHHBLIM)
CyXaeHueM Ynpasnstowen KoMnaHuu.
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MPUJTOXEHWNE 38. OB BEKTblI BO3AYLUHOIO U CYXONnyTHOrIo
TPAHCIOPTA.

O6bekTbl BO3AYLIHOMO M CYXOMYyTHOrFO TpaHcropta, B TOM uuche,
noanexaiwume rocyAapCTBEHHOM perncrtpaunmuM BO3AYLWHblE cyaa,
aBTOTPAHCMOpPTHbIE CPeAcTBa; CreumanbHble TPAHCMOPTHbIE CPEeACTBa;
NOABMXXHOM COCTaB >XEJIe3HOAOPOXHOro TpaHcrnopta (manee -
TpaHCNOpPTHbIE CpeacTBa)

Hanbonee paHHaS 13 aaT:

e [laTa noanucaHus akTa MpUEMKU-MNepeaaym TpPaHCNOPTHOro
cpeacTea;

e [laTa rocyaapCTBEHHOW perucrtpaumu npaB Ha TPaHCMOpTHoe
CpeAcCTBO, NOATBEPXAEHHAss COOTBETCTBYHOLIMM AOKYMEHTOM,
€C/In  roCcyAapcCTBEHHas  permcTpaumss npaB  Ha  Takoe
TPaHCMOPTHOE CPEeACTBO MNpeAycMOTpeHa 3aKoHo4aTeNlbCTBOM
Poccuitckon ®epepaumn;

e [laTa rocynapCTBEHHOW perncrpaumMm TPaHCMNOPTHOro cpeacTBa
3a COBCTBEHHMKOM B C COOTBETCTBMW C PErNCTPaLMOHHBLIMMU
AOKyMeHTaMu (NOoCTaHOBKA Ha rocyAapCTBEHHbIN yYeT);

e [laTa BCTYN/JEHMS B CWUly COOTBETCTBYHOLLErO pEeLleHus cyaa
nnu cypebHoro akTa.

Hanbonee paHHAsA U3 aart:

e [laTa noanucaHuMs  aKTa  MpueMKku-nepedaym  obbekTa
TPaHCNOPTHOrO CpeacTBa;

e [laTa nepexoga npaBa COBCTBEHHOCTM Ha TpaHCNOpPTHoe
CpeacTBO,  NOATBEpPXAEHHas  AOKYMEHTOM,  BblAaBaeMblM
perncTpupytowmm opraHoM (MpMMeHSeTCs B TeX Cay4dasx, Koraa
B COOTBETCTBMM C 3aKOHOAATeNnbCTBOM Poccuiickon depepaunu
nepexo npaBa CO6CTBEHHOCTU MOANEXMUT rOCyAapCTBEHHOW
permcrpaumn);

e [laTa BCTynJieHMS B CWJly COOTBETCTBYIOLLEro pelleHus cyaa
unu cyaebHoro akTa;

e [laTa npekpaweHus npasBa COH6CTBEHHOCTW, B TOM u4ucne B
pe3synbTarte rocyAapcTBEHHOM perucrtpaunen npekpalieHus
npaBa COH6CTBEHHOCTM B CBSI3W C JIMKBUAAUMEN TPAHCMOPTHOrO
cpeacTsa, noaTBep>XXAEHHON OOKYMEHTOM, BblAAHHbIM
perncTpupyowmm opraHom;

e [aTa aKTa nnm MHOro nepBUYHOIO OOKYMeHTa,
NoATBepXAatoLero npekpatieHue CyLLeCcTBOBaAHUS
TPaHCNOPTHOrO CpeAcTBa, Kak eAnHoro obbekTa;

e [JaTta noanucaHua akta npueMa-nepegayv  WAM  UHOIO
HOKYMEHTa, corsacHo KOTOpOMY nmo, ABNAACb
apeHpofarteneMm, npegocraBnsgeT  TpPaHCNOPTHOE  CpPeAcTBO
apeHpgaTopy An8 MCNOSb30BaHUA MO AOroBopy (pUHaHCOBOWN
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apeHabl (NMM3MHra) B cny4vae nepeaaydn BCeX PUCKOB U BbIFOA.

CnpaBeasivBass CTOMMOCTb TPaHCMOPTHOrNO CpeacTBa OMNpefensieTcsa Ha
OCHOBaHMW OTYeTa OueHLWMKa, COOTBETCTBYIOWeEro TpeboBaHUAM
Q®epepanbHOro 3akoHa "O6 MHBECTUMUMOHHLIX doHAaax", MPUHATbIX B
COOTBETCTBMM C HWUM HOPMATMBHLIX akToB, YkaszaHua N? 3758-Y wu
HacToswmx MNpasun onpegeneHns CHYA.

CnpaBeasimBas CTOMMOCTb TPAHCNOPTHOIO CpeacTBa, onpeaensemas no
OTUETY oOLeHLlWMKa, MpU Hanuunuum npusHakoB obecueHeHnsa nnbo B
cnyyae [AOpPOXHO-TPAHCMOPTHOrO WM aBUMALMOHHOIO MpPOUCLLECTBUS,
onpenensieTcs B COOTBETCTBMU C [MpunioxeHneM 6 B Yactu TpeboBaHui
K OT4yeTy oueHwmka. B cnydae, ecnu B pesynbrtate [AOPOXHO-
TPaHCNOPTHOrO WINW aBUALMOHHOIMO MPOUCLLECTBUA TPAHCNOPTHOE
CpeacTBO MOMIHOCTBIO pa3pylwleHo (YHUUTOXEHO) W He NOANEeXWUT
BOCCT@HOBJIEHMIO, MNPV  HaAWuMM [OOKYMEHTOB MNOATBEPXAAILLMNX
YKa3aHHYy0 Bbllle CTeneHb paspylleHns cnpaseanmsas CTOMMOCTb
TPAHCNOPTHOrO CpeAcTBa NPU3HAETCHA PAaBHOW HYJHO.

Cnucok obwmx cobbiTuin, NpMBOASALNX K ObecueHeHWto, yKasaH B
MpunoxexHunu 6.

MpoucwecTBne (aBMaLMOHHOE, AOPOXHO-TPAHCMOPTHOE).
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MPUJTOXEHWNE 39. AKTUBbI U OBA3ATEJIbCTBA NO IOFOBOPAM
®UHAHCOBOW APEHbI (JIN3UHIA), MO KOTOPbIM NU® -
JIN3NHIOMNOJIYYATE/Ib - APEHAATOP NO AOrOBOPY ®UHAHCOBOW
APEHADbI (JIN3UHTY)

e AKTMB, KOTOpbIi npeacTasnser cobo npaBo apeHaaTopa
MCNoNb30BaTb O6BEKT apeHabl B TeYeHMe cpoka apeHabl (aanee
- aktme B bopMe npaBa Nnosib30BaHuS),

e Obg3atenbcTBa Mo A40roBopy apeHabl (JIM3nHra).

ApeHpaTop npu3HaeT akTue B popMe npasa nosib3oBaHua C Hambonee
paHHen u3 gar:

e C paTbl NOANUCAHMSA aKTa nNpueMa-nepenaym obbekTa apeHabl,
€C/IN MHOE He NpeayCMOTPEHO [0rOBOPHbLIMW OTHOLLUEHUAMU C
apeHaaTopoM;

e C paTtbl, onpeneneHHol CcTopoHamMu porosopa (UHAHCOBOM
apeHabl (M3MHra), ¢ KOTopon 06bLEKT apeHAbl AOCTYNeH Ans
MCMNOJIb30BaHUSA apeHaaTopoM.

Ecnn cpok apeHpabl coctaBnser 6onee 1 (ogHoro) roga, apeHaaTtop
oCyllecTBNseT npu3HaHWe o06s3aTenbCTB MO AOrOBOpPY apeHAabl
(nn3nHra) B AaTy MNpuU3HAHMS COOTBETCTBYHOLIEro aktmBa B Qopme
npaBa nofnb3oBaHMA (AONroCpoYHas apeHaa), B WHOM  ciydae
obsA3aTenscTBa MO [0roBopy apeHabl (M3mMHra) - KpeauTopckas
3a40/DKEHHOCTb MO apeHAHbIM nnaaTtexam (KpaTKoCpoyHas apeHaa),
Npu3HaKTCs ¢ Hanbonee paHHen U3 AarT:

e Ha kaxayto gaty onpegenerHus CHA;

e B party Bo3BpaTa obbekTa apeHAbl MO aKTy nMpueMa - nepeaaym
npu YCNOBUM BO3HWUKHOBEHUS WM HaIMuuMs LEACTBYHOLWMX
0653aTenbCTB N0 ynnaTte AeHEeXHbIX CPeacTB;

e B paTy BO3HWMKHOBEHWMSA MHbIX 0653aTenbCTB apeHaaTopa no
ynnate JAeHEeXHbIX CpeacTB B COOTBETCTBMM C  YC/10BUSIMU
norosopa apeHabl (M3nHra).

Mpwn onpeaneneHnn cpoka apeHAbl HEO6XOAMMO y4uUTbiBaTb peasnbHbIN
CPOK apeHabl C Y4YeTOM BO3MOXHOW nponoHrauun. Ecnu Ha paty
3aK/o4eHNs Aorosopa apeHabl (NM3MHra) U3BecTHO, YTO CPOK apeHAbl
bynetr 6onee ofgHOro roga, He3aBUMCMMO OT AaTbl OKOHYAHUS CpPOKa
apeHabl Mo AOroBOpy, TaKyk apeHAy Heob6xXoAMMO paccMaTpuBaTb Kak
AOrOCPOYHYHO (NpeBbiwatoLyo cpok 1 (oauH) roa).

AkTMB B dopMe npaBa MN0/b30BaHUA MNpeKpalaeT Mpu3HaBaTbCa C
Hanbonee paHHelh 13 gat:

e C paTtbl Bo3BpaTa 06beKkTa apeHAbl apeHaodaTento Mo akTy
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npuema-nepenaym, B Ccfydae npekpaweHus (pacTop)KeHus)
Aorosopa apeHAabl (IM3nHra);

e C paTbl MpuU3HaHMSA MMYLLECTBA, SBASKOLWErocs MnpeaMeToM
(o6bbekTOM) noO AoroBopy apeHabl (NM3nHra), B COCTaBe
akTmBoB [MN® B COOTBETCTBUM C KPUTEPUAMU TMPU3HAHUA,
YCTaHOBJ/IEHHbIMU B HaCTOALLMX Mpasunax ans
COOTBETCTBYHLLErO BUAa MMyLLecTBa, B CBSI3U C
npnobpereHnem 3TOro MMyLleCcTBa Ha OCHOBaHWM [A0OroBopa
apeHabl (nm3nHra) (B TOM 4yucne B CBSA3U C MCMNOJSIHEHMEM
OMNLUMOHA Ha MOKYyMKy, NpefyCMOTPEHHOr0 AOrOBOPOM apeHAbl
(nu3unHra);

e C paTbl npodyero npekpalleHus npas Mo AOroBOpY apeHAbl
(nM3mMHra) B COOTBETCTBMM C 3aKOHOAATENLCTBOM UM
[OroBOPOM.

B TOM cny4yae ecnn cpok apeHabl coctaensn 6onee 1 (ogHoro) roaa,
To obsizaTenbCTBa MO [AOroBOpy apeHabl (/M3MHra) npekpawaroTt
npu3HaBaTbCs B Hanbosnee paHHIOK U3 aart:

e OAHOBPEMEHHO C npekpallieHnem NpU3HaHUS
COOTBETCTBYIOWEro akTMBa B hopMe nMpaBa Nonb30BaHUsS Mpwu
YC/IOBMW 3aBepLUEHNS BCEX B3aMMOpPacyeToB;

e C paTbl WCMNOSIHEHMS 0653aTeNbCTB MO AOMOBOPY apeHAbl
(nu3unHra);

e C paTtbl npodyero npekpaiieHnss obsi3aTenbLCcTB MO AOroBopy B
COOTBETCTBUM C 3aKOHOAATENBLCTBOM W/IM AOTOBOPOM.

B cnyyae moandukaummn gorosopa apeHabl (nMn3nHra), nnbo B criydae
W3MEHEHMS CpPOKa apeHAabl, ecnn B pe3ysbTaTe TakuUxX W3MEeHEHUM
apeHpa yTpauMBaeT NpuM3HaKM AONrOCPOYHON apeHAbl, B 3TOM Clyyae
AO0roBop apeHabl (JIM3MHra) CYNTAETCsl HOBbIM AOFOBOPOM W MOANEXUT
NPU3HaHUIO B COOTBETCTBMU C HacToAwMMmM Mpasunamu.

Ecnu cpok apeHabl He npeBbiwan 1 (ogHoro) roga, o6sa3aTenbCTBa Mo
[OroBopy apeHabl (NIM3UHra) — KpeauTopckas 3af40/KEHHOCTb Mo
apeHAHbIM naaTexaM, NpeKpallatoT Npu3HaBaTbCa C Hanbonee paHHen
u3 aart:

e C paTel wucnonHeHuWss apeHaaTtopoM obs3aTenbctBa Mo ynnaarte
COOTBETCTBYIOLEr0 apeHAHOro naarexa uan MHoro obsasatenbcraa
BO3HMKLUEro U3 AOroBopa apeHabl (JIM3UHra);

e C paTbl npodyero npekpaweHus obsa3aTtenbCcTB MO AOroBOpy B
COOTBETCTBUMU C 3aKoHOAAaTeNbLCTBOM Poccuinckon degepaunu.

CnpaBegnmBas CTOMMOCTb akTMBa B (opMe npasBa MoJib30BaHMSA MO
[OroBOpy apeHabl (IM3MHra) CoO CPOKOM apeHabl, npesbiwatowmm 1
(oamMH) roa, onpegenseTcas Ha OCHOBaHUMM OT4yeTa OUeHLLMKa,
cooTBeTCcTBYIOWEro TpeboBaHuaM  degepanbHoro  3akoHa "O6
MHBECTUUMOHHbIX doHAax", nNpPUHATbIX B COOTBETCTBMWM C HUM
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HOpPMaTMBHbIX aKToB, YkazaHusa N° 3758-Y u Hactoawwux [lpasun
onpenenennsa CHYA.

CnpaBeanvBasi CTOMMOCTb akTuBa B ¢dopMe npaBa MoJb30BaHuUs
TPaHCMOPTHbIM  CPeACTBOM MO AOrOBOpPY  apeHabl  (1n3uHra),
onpenensieMas Mo OT4YeTy OUEHWMKa, B C/lyyae [AOPOXHO-
TPaHCMOPTHOrO WMAW aBMALMOHHOINO MNPOMCLIECTBUS, OnpenensieTcs B
cooTBeTCTBUM C [lpunoxeHnem 6 B 4acTu TpeboBaHWN K OTYeTy
OLeHLMKa.

CnpaBegnimBas CTOMMOCTb aKTMBa B (opMe npaBa MoJIb30BaHMA MO
[0roBopy apeHabl (JIM3MHra) Co CPOKOM apeHAbl, He npesBbiwatowmM 1
(oanH) roa, NpU3HAETCS paBHOM HYJHO.

CnpaBegnvBas CTOMMOCTb 06s3aTeNbCTB MO AOrOBOPY  apeHAbl
(nn3unHra), cpok apeHabl No KOTOpoMy npeBbllwaer 1 (oauH) roa
(monrocpoyHass apeHza), onpegensieTcs Mo nNpuMBEAEHHON K paTte
OLIEHKM CYMME apeHAHbIX MiaTeXen Ha BeCb CPOK AENCTBUS AOroBopa
(d1HaHCOBOW apeHAabl (NMM3nHra), Ho He bonee cpoka aencrteus Mpasun
poseputencHoro ynpasnerHus NMNo:

J P
PV = E —nD
/365
] 1+ 7r)bn
lpe:

N - KONMYeCTBO AEHEeXHbIX MOTOKOB, HayMHas C AaTbl onpeaeneHus
CYA;

B, — CyMMa N-0ro AeHeXHoro notoka (apeHAHoOro nnarexa);

n — TOPSIAKOBbLIA HOMEp [AEHEeXHOro MnoToKa, HayuMHasa C  Aatbl
onpegenenns CHA;

D, — KOJM4YeCTBO AHeKr OoT AaTtbl onpegeneHma CHA po gatbl n-oro
AEHEeXHOro noToka, onpeaeneHHon B COOTBETCTBMW C  YCNOBUSIMU
aorosopa (ecnm ycnoBuMsiMM [OroBopa He onpeaesieHa KOHKpeTHas
JaTa nnaTtexa, HO YyKasaH npedenbHbid CPOK natexa, To
NCNob3yeTCs AaTa OKOHYaHMS NpeaenbHOro Cpoka njarexa);

r — CpeAHEB3BELLUEHHAs MpPOLUEHTHas CTaBka B LEOM no Poccuickon
Qegepaumn (N0 pa3BepHYTOM  WKane), packpbiBaemMas Ha
oduumanbHOM canTe Ha oduumnanbHOM caiiTe baHka Poccum 3a mecau,
Hambonee 6AM3KMA K AaTe OUEHKM, MO KpeauTaMm, NpefoCTaBfEHHbIM
KpeaAuTHbIMM OpraHmM3aunsaMm HedUHAHCOBbLIM OpraHu3aumsaM, B TON Xxe
BaJIlOTe, YTO M OLEHMBaeMoe 0653aTeNnbCTBO MO apeHAe, CO CPOKOM
npenocraBfieHns, nonajatowmnM B TOT XXe WHTepBas, 4YTO U CPOK,
OCTaBWIMNCA Ha [AaTy OUEeHKM [0 OKOHYaHMA CpoKa apeHAabl,
CKOppeKTMpoBaHHasa Ha uaMeHeHue KnwoueBon ctaBkn baHka Poccumn B
COOTBETCTBMM C NOAXOA0M, ONMUCaHHbIM B NyHKTe 5.5 MpuioxeHua 5.
CnpaBegnmBasas CTOMMOCTb 0653aTenbCTB N0 AOrFOBOPY  apeHabl
(AMn3unHra) - KpeanTopCKOM 3a[0/HKEHHOCTU MO apeHAHbIM naaTexam,
eCcnm CpoK apeHabl He npesblwaer 1 (oauH) roa (KpaTKOCpO4dHas
apeHpa), onpegenserca Ha Kaxayt agaty onpegenexHmsa CHA (B ToM
ymncsie Ha Kaxkayr AaTy NpuM3HaHWA KpeauTOpCKOW 3a40/KeHHOCTH), B
pa3sMepe o06g3aTenbCTB MO AOrOBOPY Ha yKasaHHyl AaTy. B cnyuae,
ecnu BennymHa ob6sa3aTtenbCTB NO AOroBOpY HE MOXeT 6biTb HaAEeXHOo
onpepeneHa Ha Takyw paTty, TO MPUMEHAIOTCA  MeToAbl
annpoKkcnMaumm.
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Mpu onpegeneHnn cpoka apeHabl He06XO0AMMO Yy4UUTbIBaTb peanbHbIN
CPOK apeHabl C YYeTOM BO3MOXHOW nponaoHrauun. Ecnun Ha paty
3aK/lo4eHNs Aorosopa apeHabl (M3MHra) 3BeCcTHO, YTO CPOK apeHAbl
6yner 6onee opgHoOro roga, He3aBMCMMO OT AaTbl OKOHYaHMS CpoKa
apeHAbl Mo AOroBopy, TaKyl apeHay HeobxoAaMMO paccMaTpuBaTb Kak
AO0NroCpoYHYto (MpeBblwatoLyto cpok B 1 (oanH) roa).

CyLiecTBeHHoe noBpexaeHue obbekTa apeHabl (nu3uHra),
npuynHeHue yuwepba o06bekTy apeHAbl (NM3MHra) orpaHuyMparLlee
(vnn pgenatowiee HEBO3MOXHbBIM) MCMOAb30BaHMe ob6bekTa apeHAbl Mo
Ha3HayeHnto NMbO He MO3BOASAKOWEE B AaNbHelWeM W3BAeKaTb
BbIrOAbl M3  UCNONb30BaHWA obbekTa apeHabl (NpMBOAUT K
HeobX0ANMMOCTM MepeoLeHnTb akTMB B OpMe npaBa MoJib30BaHMSA Mo
A0roBopy apeHAabl (JI3MHra), CpoK apeHabl Mo KOTOPOMY npeBbiwaeT 1
(oavH) ron).
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NMPUITOXEHWNE 40. HEKBAJINM®OULNPOBAHHDIE ®PUNHAHCOBbDIE
MHCTPYMEHTbI, BKJZIOMAEMbLIE B COCTAB AKTMUBOB I[1AEBOIO
MHBECTULUMOHHOIO ®OHAA B CBfi3N C PEAJIM3AUMEN nNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLWMMN WHBECTULMNOHHbBIA ®OHA
ULEHHbIMWU BYMAIrAMM nnn NMPEAYCMOTPEHHbIX
COCTAB/IAIOWMMN MHBECTULUMOHHbLIA ®OHA NPOU3BOAHbLIMU
®UNHAHCOBbIMN MHCTPYMEHTAMM.

HekBanuduumpoBaHHble WHOCTPaHHble (WUHAHCOBLIE WMHCTPYMEHTbI
(HA®W), BKNtOYaeMble B COCTaB aKTMBOB MHBECTULMOHHOro (oHaa B
CBS3M C peanu3auMern npaB, 3aKpensieHHbIX COCTaBASOWMMHU
WHBECTULMOHHbIN (DOHA UEHHbIMM 6GymMaramMu WM MNpefyCMOTPEHHbIX
COCTaBNSAOLWMMM MHBECTULMOHHbIN doHa NpOV3BOAHbIMU
(pVMHaHCOBbIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBazaHHble C BbI6OpOM (hOpMbl BbiNnaTbl AUBMAEHAOB C AAdTbl
3aumncnenms HA®U Ha cueT, npeaHa3sHa4vYeHHbIn ang ydyeta HAOU:

- MpuU3HaKTCs, W yuuTbiBatoTca B dopme npaeB TpeboBaHus,
noareepxxgaembix HUOWN, K sMUTeHTY No Bbinjiate AWBUAEHOOB B
cocTaBe AebUTOPCKOM 3a40/MKEHHOCTH, B cnyyae, ecnun takon HUOU He
MOXET OTUYXAAaTbCHA OTAENbHO;

- NMPU3HAIOTCA B KayeCTBe CaMOCTOSATESIbHbIX aKTUBOB, BK/OYAEMbIX B
coctaB umywectea MNMN® B CBSA3M C peanmsaumen MHBECTULMOHHbIX
npas, ecnn Takon HUOU MoxeT oTyyxaaTbCs OTAEMbHO, Kak
(UHAHCOBLIN aKTUB.

HN®W, cBa3aHHble C peannsauner MHBECTUUMOHHbIX MpaB Ha y4dacTtue
B pa3MelleHWu, pacnpeneneHmn, KOHBEepTauuum UeHHbIX bymar, B
Hanbonee paHHOK U3 aaT:
e 3KC-AMBMAEHAHAs AaTa Uau pata/ Bpems pacnpeneneHus
HNOW;
e paaTa 3auncneHns HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNON,

- MpuU3HaKTCs, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noareepxxgaembix HUOWU, Kk aMuTeHTy B cny4ae, ecnn Takon HAOU He
MOXET OTUYXAaTbCA OTAENbHO;

- MPU3HAIOTCA KayecCcTBe CaMOCTOATENIbHbIX aKTUBOB, BKJ/IIOYAEMbIX B
coctaB wumyuwecrtesa MMNO, ecnn Takon HUOU MOXET OTYYXKAATbCSH
OTAENbHO, KaKk (PMHAHCOBbLIM aKTMB

HNOW, cBs3aHHble ¢ BbIBOpOM opMbl BbiNAaTbl AMBUAEHAOB (B Ciiydae
MX MPU3HaHUSA OTAEeNbHbIM aKTUBOM), a Takxe npasa TpeboBaHus,
noareepxxgaemble HUOW, npekpawatoT Nnpn3HaBaTbCs C O4HOMN U3 AarT:

e  [aTbl 3a4NCNEHNSA LeHHbIX ByMar, AeHeXHbIX CPeacTB UM NUHbIX
aKTMBOB, MpaBO Ha MoJly4YeHne KOTopbIX npegocrasnger HAOU,
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T.€. UCMOJIHEHMA BCeX Npas, KoTopble npegocrasnser HUOU n
peanusaunio KoTopbix Bbibpan NMNO;
e paaTbl cnucaHna HNOW co cueTta, npeaHasHayeHHOro A8 yJyerta
HNOU.
MpaBa TpeboBaHus (aebutopckas 3a40/KEHHOCTb), NpeaoCcTaBiseMble
HN®W, B oTCyTCTBME npu3HaKoB obecueHeHus KBanudbuumpyotTca B
KauyecTBe OrnepaumoHHON [eBUTOPCKOM 3a[40/MKEHHOCTU B TeyeHue
BCEro CpoKa, YCTAHOB/IEHHOr0 3MUTEHTOM ANS NOJy4YeHUs [0MEBbIX
aKTMBOB W/WUN AEHEXHbIX CPeAcCTB, eCNuM TakOM CPOK He npesbllaeT
25 paboumnx gHel. Ecnn yCTaHOBMEHHbIM CPOK Af15 BbINaaTbl A0XO0Aa
npesbiwaeTr 25 pabounx AHen, To npasa TpeboBaHua (aebuTopckas
3a[0/DKEHHOCTb) MOryT 6bITb  KBanuduuMpoBaHbl B  KadecTse
onepalmoHHOM aebutopckon 3a0/1KEHHOCTU TOJIbKO no
MOTMBMPOBAHHOMY CYXXAEHWUIO YNpPaBAsSOLWEA KOMAOAHUMN.

1.CnpaBegnuBass cToMMoCTb npaB  TpeboBaHun  (aebutopckoi
3a40/KeHHOCTK), noarBepxaaemonr HUOW, cBasaHHbIM C BblbOpoOM
dopmbl BbIMAaThI AVBWAEHOOB, KoTopble He npu3HatoTcs
CaMOCTOATENbHbIM ~ (PMHAHCOBbLIM  WHCTPYMEHTOM, onpeaenserca B
3aBMCMMOCTWN OT TOro, kakon Bblbop caenaH YK [A.Y. MU® B vactu
¢hopMbI BbINNATLI ANBUAEHAOB.

1.1.Echm npaBa n3 HUOU agna MNO (c ydyeToM npousBEeAEHHOrO
BbibOpa) npeanonaraldT  NoOJlyvYeHUe  AEHEeXHbIX CPeacts, ToO
cnpaBeanuBas CTOMMOCTb Takux npaB B Buae aebutopckon
33a[0/KEHHOCTX, oOnpegenserca WUCXoAs W3 pasMepa  AMBUAEHAQ,
NPUXOAALLErocsa Ha OAHY LUEHHYK byMmary, u Kosm4yecTBa OCHOBHbIX
LEeHHbIX ByMar, y4yTeHHbIX Ha cyeTe geno MNMN® Ha 3KC-AUBUAOEHAHYIO
AaTy, C Yy4yeTOM [MJIaHOBOro ABMXEHUA LeHHbIX 6ymar o Agatbl
dbunKkcaunm peectpa BrnagenbLUeB BKIOUMTENBHO.

1.2.Echm npaBa mn3 HUDOU (c yuyeTOM nNpom3BeAEHHOro Bbibopa)
npeanosiaratoT nosayvyeHue LeHHbIX byMmar, To cnpaBeanmBast CTOMMOCTb
TakKux npas B Buae AebUTOPCKOM 3a[0/HKEHHOCTWU, onpeaenserTcs
ncxoaa W3 CnpaBeanMBOM  CTOMMOCTM  LUeHHbIX 6ymar, npaBa Ha
KoTopble npepoctaBnser HNOW, onpepensieMoit B COOTBETCTBMU C
MOAENSIMA OLIEHKW, YCTaHOBMEHHbIMW ANA Takux 6yMar HacTosWwuMK
Mpasunamm CHA.

1.3.B cnyyae kBanndwukaumn npas TpeboBaHua uz HNOU B kayectBe
onepaumoHHOM aebutopckomn 3a[0/DKEHHOCTMH, cripasensineas
CTOMMOCTb  TaKuX npas TpeboBaHMs oueHmnBaeTcs cymme
33a40/KEHHOCTK, oOnpefesieHHONW B MopsAake, YKa3aHHOM Bblle, B
TeyeHue MPUMEHMMOro cpoka Ans keanundukauum 3a40/DKEHHOCTU B
KayecTBe ornepaunoHHOMN.

1.4.No wucTeyeHMnM cpoka KBanudukauumm npaB TpeboBaHui
(nebutopckoin 3agosmkeHHocTn) no HUOW, cBA3aHHbLIM C BbLIGOPOM
¢dopmMbl  BbINNATbl  AMBWMAEHAOB, B  KayecTtBe  ONepauMoOHHOM
[ebuTopckon 3ad0/KEHHOCTM WA B CNy4vyae BO3HUKHOBEHUS WMHbIX
cobbiTniA, npuBoAsWMX K obecueHeHuto, crnpaBeanmMeasl CTOMMOCTb
onpenensieTca B COOTBETCTBUM C [puaoxeHunem 6.

2. Cnpaseanueas crtommoctb HUOWU, npu3HaHHbIX B KayecTBe
CaMoCToATENbHbIX (DMHAHCOBbLIX aKTUBOB OMpeAensieTca B cieaylowem
nopsake.
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2.1. Ecim  HAOW ponyweHbl K OpraHUW30BaHHbIM  Topram, TO
cnpaseanueBas CTOMMOCTb  OfpefenseTcd Mo  aHaaorum W - B
COOTBETCTBUU C MOAENAMU OLEHKW CrpaBensiMBON CTOMMOCTWU LEHHbIX
byMar, yCTaHOB/EHHbIX HacTtosdwmmu T[Mpasunamm CYHA Ha nepsoM
ypoBHe. B cny4yae OTCYTCTBMS WMCXOAHbIX AAHHbIX MEPBOro YpOBHS,
cnpasensninBas CTOMMOCTb onpefensercd B nopsake, yCTaHOBJIEHHOM
onsa HAOU, He ponyleHHbIM K OpraHU30BaHHbLIM TOpram.

2.2. Ecnm HUOU He ponyulieHbl K OpraHuM3oBaHHbIM TopraMm (uam

OTCYTCTBYEeT LeHa MepBOro YypoOBHS), TO crnpaBeanvMBas CTOUMOCTb

onpenenseTcs OAHUM U yKasaHHbIX CnocoboB:

e B cnyvae, ecnn HNOW npepoctasnseT npaBo yyacTus B
pa3MeLlleHnKn, pacnpegeneHmn, KoHsepTaumm LeHHblx 6ymar, 1o
cnpasegnnBas ctoumMoctb HU®W, npmMaHaHHbIX B KavyecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB, ONpeaensaeTcs no

dopmyne:
FV = max[FVy, — L; 0]
lpe:
FVy., - cnpaBegnvBass CTOMMOCTb BCeX BMAOB aKTMUBOB,

noanexalwmx BKJ/IIOYEHWIO B COCTaB uMmywectBa [NO B
cooTBeTcTBMM C HUDWU, onpeaeneHHas B COOTBETCTBUN C
HacToAwmMn MMpaBunamm CYA (AN uUeHHbIX 6ymar AonycTUMO
NPUMEHEHWE MOJENN OLEHKM CTOMMOCTM 6yMar, ANns KOTOPbIX

MMeeTCsl aHaNoOrM4yHbIA akTue*);

*Ecnn uHpopmMaynw 0 Ko3(hpUUMEHTE KOHBEPTaLUM HEBO3MOXHO W3B/EYL U3
COO6LLIEHMH O KopriopatBHOM ﬂeﬁCTBMM BblUIeCTOALWEero Aenosuntrapusd, T10
Heo6XO,£lMMbIe cBegeHnusa o KoaqbqbnuneHTe KOHBepTaumn A1 ornpegesieHns
CTOUMOCTU aKTnBa NpeaocraB/iIAaOTCA YI'IpaBﬂFI.‘OLLleﬁ KOMMaHui B
Crieynann3npoBaHHbI 4eNo3uTapuii.

L - cymMa o6sa3atenbcts (HanpuMep, LUeHa, MO KOTOpoOM
pa3MeLaeTcs AOMNOJHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WIN CTOUMOCTb MHOIO BO3MELLEHUS, MPUHUMAEMOrO B CYET
onnaTtbl UEHHbIX 6yMar HOBOro Bbinycka (AOMOJHUTENBHOIO
BbiNyCKa) WAM WCMNOMHEHUS 0653aTenbCTB NpUM  KOHBEpPTaUMK
LLeHHbIX BbyMmar.

e B cnyyae, ecim HUOWU nopoxpaeTr TBEpAOe AOroBOpHoe
obazatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpegeneHmemM WM KOHBEpTaunen  LeHHbIX
6ymar, To BenMuYMHa CrnpaBeasIMBOM CTOMMOCTU OMpeaensieTcs no

dopmyne:
FV = FVpy — FVycxns

loe:

FVyexys — CMpaBeanMBasi CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, no
KoTopbiM 6bi BblgaH HUOU, ¢ yyeTOM WMHOro AOMOSHUTENLHOIO
BO3MELEHNA NpU YCIOBUW, €C/iM OHO MNpeaycMOTpPeHO TBepAbiM
AOroBOpHbIM 0653aTenbcTBOM (6e3ycnoBHbIM 0653aTENbLCTBOM).

B TOM cnydae, ecnu nonydeHa oOTpuuaTenbHas BeWYMHA
cnpaseanneBon ctommocTtun (FV), To ctommoctb HUOW, cBA3aHHbIX C

205




peanusaumein MHBECTUUMOHHBLIX MpaB Ha y4yacTue B pa3MeLleHun,
pacnpegeneHnn, KOHBepTaumm LeHHbIX 6yMar, Nnpn3HaeTcs paBHOM
HYJ/110, @ BE/IMYMHA OTpULATENbHON OLIEHKU OTpPa)aeTcs B COCTaBe
KpeaAnTOPCKON 3a40/1KEHHOCTU, Kak obs3aTenbctso ns HAONU.

e Cnpaseanueasa cromMmoctb HUOW, cBA3aHHbIX C BbiI6GOpOM (DOpMbI
BbINAaTbl AMBUAEHAOB, ONpeAenseTcsa B COOTBETCTBUMN C NOPSAAKOM,
YCTaHOB/NIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToOM cnyyae ecnu ycnoeusi KOpNopaTMBHOIO COObITUA He MO3BONSAT
NPUMEHUTb M3N0XXEHHblE METOAbl OLEeHKM NMO0 MO COCTOAHUIO Ha AaTty
OLEHKWM OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobXxoAMMble ANns
onpeneneHus cnpaesegnmeoi crtommoctm HUOW, 1O cnpaseanveas
ctouMmoctb HNOW onpepensetca Ha OCHOBaHWMWM OT4YeTa OLEHWMKA,
cooTBeTcTBYytowero TpeboBaHmam  depepanbHoro  3akoHa  "O6
MHBECTUUMOHHBLIX oHAax", MPUHSATbIX B COOTBETCTBMM C HUM
HOpPMaTMBHbIX aKkToB, YkaszaHusa N¢ 3758-Y u Hactoawux [Mpasun
onpegenennsa CHA.

Mcnonb3oBaHne  crnpaBeasiMBoM  CTOMMOCTW,  OnNpefeneHHOM  Ha
OCHOBaHMM  OTYeTa  OLEHLUMKa, OorpaHu4MBaeTca  YCNoBUAMM,
NPUMEHSEMbIMM B C/lydae BO3HWMKHOBEHUS COObITUI, Beaywmx K
obecLeHeHNI0 aKTMBa B COOTBETCTBUM C [IpuaoxeHuem 6.

3. CnpaBeanmBass CcToMMocTb npaB TpeboBaHus wun3z HUNOWU,
CBSI3aHHbIX C peanm3aumen WHBECTULMOHHBIX MpaB Ha y4yacTtve B
pa3MelweHnn, pacnpeaesieHMm, KOHBepTauMu LUeHHbIX 6ymar, u
KoTopble He NpuU3HatTCcs CaMoCTOSATESIbHbIM (pUNHaAHCOBbIM
WHCTPYMEHTOM, onpeaensercd B COOTBETCTBUM C MNOPSAAKOM OLEHKMU
YCTAHOB/IEHHbIM B MyHKTe 2.2. HacToswero npunoxeHus ana HAOU,
npeaycMaTpyBaloWmMX aHanornyHble rnpaea, C y4eTOM OCObeHHOoCTel
YCTaHOBNEHHbIX HUXE.

CnpaBeanimBass CTOMMOCTb npaB TpeboBaHus m3 HUOWU, cBsA3aHHLIX C
peanu3aumen WHBECTUUMOHHbLIX MpaB Ha y4dacTue B pa3MeLleHun,
pacnpeaeneHnn, KOHBepTauuum LeHHbIX 6ymar, onpegeneHHas no
¢dopMynaM, yCTAHOBJIEHHbIM B MYHKTE 2.2 HACTOALWEro MNpUIOXeHUSs,
oTpaxkaeTcsa B  KayecTBe AebBUTOPCKOM 3af0/DKEHHOCTM KaK MpaBo
TpeboBaHms wu3z HUNOW. B cnyyae ecnm noJlyyeHHas BeMuMHa
cnpaBeasinBoi ctouMocTtu npas TpeboBaHua ns HUOW (FV) aBnsetcs
oTpuuaTesnibHON, TO crnpaBeanvBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpPeauMTOPCKOM 3a0/IXKEHHOCTUN, Kak o06s3aTenbcTso n3 HAON,

4. He3aBUCUMO OT MONOXEHUA (METOAOB OLEHKW), YCTaHOB/EHHbIX B
NyHKTax 2.2 - 3 HacCToALWEro NpuioXeHus B TOM Cflyyae, ecnm Ha
AaTy NpuU3HaHMSA aKTMBa W Ha mocneaylwme Aatbl OLEHKU OTCYTCTBYeT
[OCTynHas nHpopmauums, JocraTtoyHas ans onpegeneHuns
cnpaBeanBON  CTOMMOCTM MPM3HAHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHMS  COOTBETCTBYlOWeNn uHdboOpMauum  cnpasennmsas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MpPU3HAEeTCsl paBHOM HYNO UCxoas u3
TOro, 4YTO CnpaseanmBasi CTOMMOCTb (LleHa) OCHOBHOM LeHHOoM 6ymaru
yXXe BKAl4aeT B cebs AonyweHUss YYaCTHMKOB PblHKA O CTOMMOCTMU
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npegocraenseMblx npas u3 HWNOU, koTopble  UCMONb3yOTCA
y4YaCTHMKaMWN pbiHKA NpU YCTAHOB/IEHUM LEHbl HA OCHOBHOM akTume. C
Hanbonee paHHel gatbl, C KOTOpoN WHdOpMaums, AocTaTodHas Ans
onpeneneHns cripaBeasIMBOM CTOMMOCTWU MPU3HAHHbIX aKTUBOB, CTana
HabnogaeMon crnpaseanMBas CTOMMOCTb ornpegenserca B obuwem
nopsiake yCTaHOBMEHHOM B HACTOSLLEM NMPUSIOXKEHUN.

3a0/MKEHHOCTb CUUTaeTCs AedONTHOM:

e EeC/IN [AEeHeXHble cpeacTBa He MOCTYNWAM Ha Cc4yeT, OTKPbITbIN
ynpasnatowen komnanum A.Y. MUO® - ¢ gatel, cneayowen 3a gaton,
YCTQHOBJIEHHOW AN OKOHYaHMS  KOPMopaTUBHOINO  AENCTBUS
3MUTEHTA;

e B Cnydyae odwmumanbHoro  onybnukoBaHus  CcOObLEHMs O
6aHKpPOTCTBE B OTHOLIEHUWN 3MUTEHTa (Nnua, 0693aHHOMO MO LLEHHOWN
bymare) - c gaTtbl oduumanbHOro onybnmMKkoBaHUs  Takoro
coobuieHuns.

Cnuncok o6bwmx cobbiTvin, NpuBOAAWMX K oOb6ecLeHeHuto, yKasaH B

MNpunnoxenuun 6.

B TOM cnyvae, ecnu peanmsaunsa MHBECTULMOHHBIX NMpaB HEBO3MOXHA B
cBSA3n C penctBuaMun (6e3gencTtBMeM) WMHOCTPaAHHbIX AErno3uMTapHO-
KNMPUHIoBbIX KoMMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHue
WHOCTPa@HHbIX LEeHHbIX 6yMar, no KoTopbiM BbigaH HUNOU,
ocyliecTsnseTcs Ha cuéte HOMMHANbLHOIO AepXaHus
cneunanmsmpoBaHHOro genosmntapus, oTkpbitoro B HKO AO HPA, v no
KOTOpbIM BbINJlaTa He MoXeT ObiTb npousBeaeHa B pybnax B
COOTBETCTBMM C AENCTBYHOLWMM 3aKoHozaTenbcteBomM PO (ycnosBme o
BbINsiaTe NpUMEHSETCs B TOM, ciydae ecnn HUOW npeaycmatpusatoT
BbINJATy AEHEXHbIX CPeAcTB WM npaBo Bbibopa ¢hopMbl BbinaaThbl
AVBUOEHAOB), TO C AaTbl NpM3HaHUA cCnpaBegsvBas CTOMMOCTb HAOU
(npaB TpeboBaHu 3 HADUN) moxeT 6bITb NPpU3HAHA paBHOW HYJIO Ha
OCHOBaHMN MOTUBMPOBAHHOIO CYXAEHUSA YNpaBnstowen KOMNaHum.
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