«YTBEPXAEHbI» «COI'JTACOBAHO»

eHepanbHbIN ANPEKTOP FeHepanbHbIN ANPEKTOp

ObuwecTtBa C OrpaHMYEeHHOWN OTBETCTBEHHOCTbIO 3aKpbITOro akUMOHEepHOoro obuwecTBa

«Untagenb Dccetc MeHeaXMeHT» «MNepBbin Cneumnann3npoBaHHbIN
Jeno3untapumn»
/ E.B. JlebeneBa/ /T.H. MNMaHkpaToBa/
«24» okTa6psa 2025 r. «24» okTa6pa 2025 r.

M3MEHEHUA U AONOJIHEHUA B NPABUJIA
onpeaesieHns CTOMMOCTU YUCTbIX aKTUBOB
3aKpbITOro Naesoro MHBECTULMOHHOro choHaa HeaBMXKMMOCTHM "lMaHopama” nop
ynpassieHueM O6uiecTBa C orpaHM4eHHOMN OTBETCTBEHHOCTbIO "LinTagens dccerc
MeHnepxmeHT"
nau c¢boHaa npeaHasHa4vYeHbl He ANA KBanMduUMpoBaHHbIX UHBECTOPOB



TEPMWHbI N ONPEAENEHUSA, NCMNOJIb3YEMbBIE B NMPABUJIAX
ONPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MN® - naeBON MHBECTULUMOHHbIN (DOHA, YKa3aHHbIM B HAaCTOSILLMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

YnpaBnfawowaa KOMMNaHMA - OpraHusauus, Cco3gaHHass B  COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/ AOBepUTENbHOro yrnpasneHus MNO.
MHBECTMLIMOHHbIN Nan - NMeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepuUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULMOHHbLIM (pOoHAOM
(Npasuna AY NMAU®) - ycnosua [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM MpasuniaM AoBepuTenbHOro ynpasnenunda NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y MNO®, n namMeHeHNa N AOMNOSIHEHUS B HUX MNoanexart perncrpaumm baHkom
Poccun.

CrouMmocTb uucTbiXx aktuBoB (CYA) - BenuuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccunckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHUIO 3@ cYeT

yKa3aHHbIX akTMBOB (panee — obasartenbcrsa), Ha MOMeHT onpeaenerusa CHA MANO.

Mpasuna onpeaeneHna CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MN®, ycTtaHaBnMBaloWmMi NOpSAoK U Cpoku onpegeneHns CHYHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacy4eTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [N®, nopsagok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHoro B onnaTy
MHBECTULUMOHHLIX naeB. CnpasennnsBas CTOMMOCTb MMYyLLECTBa, NMepefaHHOro B onnarty
WHBECTULMOHHbIX Maes, OonpeaenseTcs C y4eToM aJroputMOB OLLEHKU, NpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

CpeaHeronosasa CHA NMN® (unm CFCHA) - cpeagHeronoBast CTOMMOCTb YMCTbIX aKTUBOB
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MN®, KoTopas onpepenseTcs Ha nobon AeHb B nopsiake, YCTAHOB/IEHHOM HACTOSLLUMMU

Mpasunamu onpegeneHnsa CHA.

MC®O - wMexayHapogHble CTaHAapTbl @QWHAHCOBOM oOT4YeTHOCTU. OnpepenexHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W  BeIMUYMHbLI 0653aTeNbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AEeNCTBME Ha Tepputopun Poccmnimmckom
depepaunmn npnkasoM MmuHucrtepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 ropga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4ApPTOB (PMHAHCOBOW OTYETHOCTU
n PasbAcHeHUn MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon
Q®epepaunn» ¢ yyetom TpeboBaHuMn YkaszaHusa LUeHTpanbHoro baHka Poccunckon
®epepaunn ot 25 asrycra 2015 roga N? 3758-Y, Bkntouasa nHoie MCOO, npnMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWW  NaeBblX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBeasiMBas CTOMMOCTb - 3TO LeHa, KoTtopasd 6bina 6bl monydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caoenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoAa), HE3aBMCUMMO OT TOro, SIBASETCS SN TakKasd ueHa
HenocpeACTBEHHO HAbNAaeMOoM UN pacCunTbIiBaeTCsl C MCNOIb30BaAaHWEM ApPYroro MeToaa

OLEHKMW.

Ha6bnopaemas wm pocrtynHasa 6upkeBas nowagka - Toproesas nsouwaaka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNpasunax onpegeneHunsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHUW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsXaTbC aKTUBOM (akTMBaMu). YKasaHHble 6upixeBble MAOWAAKM NpuBeAeHbl B

NPUIOXeEHUN 3.

AKTUBHbIN PbIHOK — pPblHOK, Ha KOTOpPOM onepauunn Cc akKtTMBoOM WU 06s3aTenbCTBOM
npoBoOAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM O6'beMe, NMnO3BONAKOLIEM MONy4daTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLMM ANS COOTBETCTBYOLLENO

akTuBa unmn obsasatenbcrTBa 06bLEMOM TOProB " ypoBHEM aKTUBHOCTMU.



KpeanTHbIN PUCK — PUCK BO3HUKHOBEHMSA NoTepb (YObITKOB) BCNEeACTBUE HEUCTMOTHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpY, BKAOYAS Heomnnaty KOHTpaAareHTOM OCHOBHOIO
A0Nra u/unm NpouUeHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, a TakXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeanTHbIN PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBA O CNMOCOBHOCTH
PENTUHIYEMOrO NMua UCNONHATb NPUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GMUHAHCOBOWM  HAAEXHOCTW, (PUHAHCOBOM  YCTOMYMBOCTWH),
BblpaXeHHbIM C  WCMNOJSIb30BAaHWEM pPEUTUHIOBOW KaTeropum Mo onpeaeneHHom

PENTUHIOBOM LLKane.

YpOBHMU LEeH npu onpeaeneHnn crpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeanveon ctoumoctu» (nanee — MC®O 13), BBeAEHHbIM B AENCTBME Ha TEPPUTOPUN
Poccunckon depepaumm npukazoM MuHucrtepcrtea puHaHcoB Poccuinckon depgepaunm ot
28.12.2015 N 217H "O BBeaeHnn MexayHapOAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU
n PasbsicCHeHMM MexayHapoAHbIX cTaHAapToB (MHAHCOBOW OTYETHOCTU B AEUCTBUE Ha
Tepputopun Poccuiickon ®depepaumn M O MNPU3HAHUKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepauunn'.

NcxoaHble pAaHHble YPOBHA 1 - LEHOBble KOTUPOBKW (HECKOPPEKTMPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUU WUAEHTUYHbLIX aKTUBOB WM 0683aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHble [AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble SABNASAKOTCS HabnaaeMbiMM, NPSAMO MU KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxoaHble aaHHbIE ypOBHSI 3 - HeHabnwaaeMmble UCXOAHbIE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepaumoHHas peb6buTopckas 3af0/HKEHHOCTb - JAebuTopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HWKALWAsa B X04e HOPMasibHOro OnNepaumMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom

3a0/KEHHOCTN, He AO/MKHbl NPUBOAUTb K MNpPU3HAHMIO 6e3HadeXXHOW K MONYyYEHMUIO
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3a40/KEHHOCTU, @ Takxke K obecueHeHU0 3a40/KEHHOCTN. Takas 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnstowen KoMnaHmen B NnosHOM ob6beMe B CPOKM, YKadbiBawLMecs B
HOPMasibHYIO PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCNONHEHMUS
065a3aTenbCTB HE AO0/MKHbI NpPeBbIWAaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX Mpasunax
onpeaeneHns CHA, ecnm MHOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTMKOM yrnpasnstoLwen

KOMMNaHunn.

9kcneptHoe (MOTMBUMPOBAHHOE) CyXXAEHMe - 3TO AOKYMeHTanbHO OMOpMeHHoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl U BbIBOAbl 06 OLeEHKe crnpaBearMBOAN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCNONb3yeMbIX B pacyeTe CcnpaBeasiMBOM CTOMMOCTU, O BbISIB/IEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAeHUsA AoMYyCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmu lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX Clly4asiX, Koraa Tekyuwme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo crnpaBensBon CTOMMOCTU, a MNpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaLexXHoe onpeaeneHwe cnpasensineomn
cTonmMmocTn cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesnbCTBa Poccumckon

denepaunn.

OBLUME NMNOJTOXXEHUA

HacTtoswwue lMpasuna onpepeneHns CHA 3akpbITOro NaeBoro MHBECTULMOHHOIMO (oHAa
HeaBMXuUMoOCTM  «llaHopama» noh ynpasneHnem ObwectBa € OrpaHUYEHHOM
OTBETCTBEHHOCTb <«LlMTagene 3cceTc MeHeaXMeHT» pa3paboTaHbl B COOTBETCTBUWU C
YkazaHuneM LleHTpanbHoro baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N°
3758-Y, B cooTrBeTcTBUMN C PeaepanbHbiM 3aKOHOM «06 MHBECTUUMOHHbIX doHaax» N°
156-®3 o1 29 Hoa6psa 2001 roga v NPUHATbLIMKM B COOTBETCTBMU C HUMU HOPMATUBHbLIMU

dKTaMW.



HacTtoswwme Mpasuna onpeaeneHns CHA npumeHstoTca ¢ 31 oktabpsa 2025 r.

N3MeHeHNss U AononHeHust B HacToswwue [paBuna MoOryT 6biTb BHECEHbl B Cny4asx,
YCTaHOBMIEHHbIX HOPMAaTUBHbIMM MPaBOBbIMM akTaMun. B cnyyae HeobxoAMMOCTM BHECEHUS
N3MEHEeHUN U AoNoNHeHun B MNMpaBuna, K TEKCTY U3MEHEHWUI U AOMNONHEHMI NpuiaraeTcs
NOSICHUTENbHAs 3anucka O MpPUYMHAX BHECEHUS TaKUX WM3MEHEHWM W AOMOSHEHUA U

yKa3blBaeTca JaTa Hayvana ux npuMeHeHus.
NOPAAOK OMNPEAENIEHNUA CYA U CPEQHETO4OBOW CYA NUo®

CYA paccuuTbiBaeTcs No COCTOSAHUIO Ha 23:59:59 pgaTbl, NO COCTOSHMIO Ha KOTOPYHo
onpegensietca CHA, € y4eTOM AaHHbIX, PACKpbITbIX HA YKa3aHHY AaTy B AOCTYMNHbIX ANs

ynpaBnmoLu,eVl KOMMNaHUN NCTOYHMKaX BHE 3aBUCMMOCTKN OT HaCoBOIO nosca.

CYA onpepensieTca He no3gHee paboyero AoHs, cneayrouwero 3a AHEM, NO COCTOSAHUIO Ha

KOTOpbIN ocyllecTBnsieTcsa onpeaeneHune CHA.

CYA onpepensercsa Kak pasHuua Mexay CTOMMOCTbH aKTUBOB U 0653aTefibCTB HA MOMEHT

onpepeneHns CHA B COOTBETCTBUM C HacToAwmMu Npasunamu.
CYA onpepensetca (nata onpegeneHnsa CHA):
e Ha p[AaTy 3aBepweHus (OKOHYaHMA) (GOpMUPOBAHUA MNAEBOr0 WHBECTULMOHHOIMO
doHAa;
e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyun, NoraleHUss MHBECTULMOHHbBIX Naes - Ha AaTty

BO306HOBNEHUSA UX BblAa4yun, norawleHund,

e B (C/Zlydyae npeKpaweHunda naeBoro MUHBECTULUMOHHOIO CIZ)OHﬂ,a -  Ha Aarty

BO3HNKHOBEHWNA OCHOBAHUA €ro npekpaweHn4,

e Ha paboumn peHb, npeawecTsywWMn parte nepexoga doHAa w3 O0A4HOMU
ynpasnsooLwen KoMnaHumM B APYryk YMNpaBAsioWy KOMMAHWUIO UM U3 OAHOro
cneymann3npoBaHHOro Aenosntapus B Apyron cneymanmn3npoBaHHbIN

AenosuTtapun;
e nocne 3aBeplieHnss GopMMPOBAHMSA 3aKPbITOrO NAeBoro MHBECTULMOHHOIo poHAa:

O eXeMeCsAYHO Ha nocnegHun paboumin AeHb KaneHgapHoro Mecsua Ao
KaneHjapHoro mMecdua, npegwecrteylowero wecdauy, B Kotopom [MNO

NUCKNoUeH mn3 peectpa MNMNo;



o Ha nocnegHuin paboumini AeHb CpoKa MnpueMa 3asBOK Ha npuobpeTeHune

AONONHUTENBbHbLIX NHBECTULIMOHHbIX MaeEB,

o Ha paTy COCTaB/IEHMS CMUCKaA BNaAeNbLEeB MHBECTULMOHHLIX NaeB B Criy4dae
YaCTUYHOro NoraweHns NMHBECTULMOHHbIX NaesB 6e3 3asaBneHus TpeboBaHnmn

BNnagenbueB MHBECTULMOHHbLIX Naes 06 MX noraweHunu.

CpenHerogosas CHA (aanee - CIFCHA) Ha ntobon aeHb onpeaensieTcsa B nopsake:

- Kak OoTHoweHune cyMMbl CHA Ha Kaxabl pabouni aeHb KaneHgapHoro roga (ecnu Ha
pabounin geHb kKaneHgapHoro roga CYHA He onpegensnacb - Ha NOCNEAHUMA AeHb ee
onpeaeneHuns, NpeawecTBYOWMA TakoOMy AHK) C Hadana roga (C AaTbl 3aBeplleHus

(OKOHYaHus) popMupoBaHusa) Ao aatbl pacdeta CICHA Kk uncny paboumx AHEN B roay.

B uenax onpegeneHna CICHA noa patomn, 3a Kotopyto onpegensetrca CHA, noHMMatloTcs

BCe AaTbl onpeaeneHna CHA, ykasaHHble B HacToawmx lNMpaBunax.

CHA, B TOM uncne CICHYHA, a TakXe pacyeTHasds CTOMMOCTb WMHBECTULUMOHHOINO nasd
onpeaensitoTcad C TOYHOCTbKO A0 ABYX 3HAKOB MOCie 3ansTon, C NpUMEeHeHWeM npaBun

MAaTEMATUHECKOI0O OKPYyrieHuns.

norpAAOK ONPEAENEHUA OATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOTIO
B ONNIATY MHBECTULNMOHHbIX NAEB NMNo

CTtouMoCTb wuMywecTBa, MepefaHHOro B oOnaaTy WHBECTUUMOHHbIX naes [MNO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHusMuM degepanbHoro 3akoHa «06
WHBECTULMOHHbIX POHAAX», NMPUHATbIMW B COOTBETCTBUM C HUM HOPMaTUBHbIMW aKTaMu,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.

[laTa, No COCTOAHWUIO Ha KOTOPYIO onpeaensaerca CTOMMOCTb UMYLLeCcTBa, NepefaHHoro B
onnaTty MHBECTULMOHHbIX naes MU®, He MoXeT bbITb onpeaeneHa paHee aAaTbl Nepeaayn
Takoro wWMyllecTtsa B OMJaTy WHBECTULUMOHHbLIX MaeB, 3a WCK/OYEHUEM Cly4yaes
onpeneneHns CTOMMOCTM UMyLeCcTBa, NepeiaHHOro B OnJiaTty MHBECTUUMOHHbLIX MaesB

MN®, Ha oCHOBaHMKM OTYETa oueHLWMKa.



[laTta, No COCTOSAHUIO Ha KOTOPYI ornpeaensieTcs CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onnaTty MHBECTULUMOHHbLIX naesB MNP, Ha OCHOBaHMM OTYETaA OUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMywectsa B OMaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlLlecTBa, NepedaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no cocTosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTty

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUN NPU3HAHUA (NPEKPALWWEHUA TNMPU3HAHWUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTnBbl (obsizaTtenbcTtBa) npuHMMatoTca K pacdety CHYHA B ciyyae MX NpPU3HAHUSA B
cooTBeTCcTBUM C MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06s3aTenbCTB) B COCTaBe
akTnBoB (ob6sa3atenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [1pUnoXeHUsx

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKkTnBbl U 06s3aTenbcTBa NMNO oueHMBaOTCA NO CrpaBeaMBOM CTOMMOCTM B COOTBETCTBUM
¢ MC®O 13.

CToOMMOCTb aKTMBOB, B TOM u4ucCrie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmaMM OeanepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcTM B  Poccunckon  ®depepaumn»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccunckon degepaumm WM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, €CNn Takon
OTYeT COCTaB/IeEH OLEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOpeErysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANUCb B TeYeHue ABYX NieT B KOAMYeCcTBe ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyeMmbiX OpraHum3auuMin OUEeHLUMKOB, U CTax

ocyllecrteneHun4d OL,EHOYHON AeATEeNbHOCTH KOTOPOIro COCTaBNAET HE MEHEE TPEX NIET, a TaK
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Xe UMeWMM KBanuMUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLEMY HanpasieHUto
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpeneneHms CTOMMOCTU akTUBa Ha OCHOBAHMKM OTYETa OLEeHLLMKA AaTa OLEeHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. Tllpn >3TOM CTOMMOCTb aKTuMBa onpeaensercds Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1n3kon K parte onpegeneHms CTOMMOCTM aKTMBaA, COCTaBNEHHOro ¢ cobntogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKK onpeeneHns cnpaBensiMmBo CTOMMOCTM KOHKPETHbIX aKTUMBOB W 0653aTeNbCTB

NpeAcTaB/iEHbl B COOTBETCTBYOLLMX NPUIOXEHUAX HacToawmx MpaBun onpeaeneHns CHA.

norPAAOK PACYHETA BEJINYUHDI PE3EPBA HA BbIMJATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
norPAAOK YYETA BO3HATPAXAEHUN, CBA3AHHDbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®.

Pe3epB Ha Bbin/aTy Bo3HarpaxaeHus gopMmpyeTcs oTAes/IbHO B YacTu pe3epBa
Ha BbINAATy BO3HaArpaxaeHws yrnpasngtolen KOMNaHnuM U B 4acTW pe3epBa Ha BbiniaTty
COBOKYIMHOIro BO3Harpa>xaeHnsa cneunanan3npoBaHHoOMY Aeno3ntapuio, bupxe (Tonbko Ans
6upxesoro MNMN®), ayaAnTOPCKON OpraHmM3auum, OLEHLUMKY, U NnUy, OCYLLeCTBASKLWEMY
BeJeHWe peecTpa BfajenbleB WMHBECTUUMOHHLIX NaeB (Janee — pe3epB Ha BbINaaTty
NpOYNX BO3HArpaxaeHui).
Pe3epB Ha BbinnaTy BO3HarpaxaeHMm HauMCNseTCca U OTpaXKaeTcs B cocTaBe 0653aTeNbCTB
B TEYEHMe OTYETHOro roga c Hambonee Nno3gHeN U3 AByX AAT — AaTbl Hayasna KaaeH4apHoro
roga wan aaTbl 3aBeplieHns (OKoOH4YaHusa) dopMUpoBaHMS - 0!

AaTbl OKOHYaHMA KaneHJapHoro roaa;

AaTbl BO3HMKHOBEHWS OCHOBAHUA [ANs MpekpaweHus (He BKIOYas JaTy
BO3HUKHOBEHHUS OCHOBaHUsS Ui mpekpamenuss [IM®D) B 4yactm pesepBa Ha Bbiniaty
BO3HarpaxzaeHus ynpasssiowen KOMNaHum;

Hanbonee no3aHen M3 ABYX AAT MNpu NpekpalleHun - AaTbl OKOHYaHUs npueMa
TpeboBaHMN KpeaANTOpPOB WN AaTbl OKOHYAHUSA peann3auum BCEro MMyLLecTsa.

Pe3epB Ha BbiNnaTy BO3HarpaxaeHwn, OnpefesieHHbI UCXOAS W3 pa3Mmepa
BO3HarpaxaeHus, npeaycmotpeHHoro [lpasBunamm [0OBEPUTENIbHONO YrpasBieHUs, B

TEYEHNE OTYHETHOrNo roga Ha4vmcndeTca HapactalowmM UTOroM U OTPaXa€eTcd B COCTaBe
9



obsa3aTtenbCTB Ha Kaxayw paty onpegenenHms CYA, npeaycmoTpeHHyto [MpaBunamu

onpeaeneHna CTOMMOCTU YNCTbIX aKTUBOB.

Pe3epB Ha BbINJATy BO3HArpa)ieHUsi, pasMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB

MHBECTUPOBAHMSA, He GOPMUPYETCS N HE BKIIHOUYAETCS B cocTaB oba3aTenbcts MNO.

Pe3epB Ha BbINAaTy BO3HarpakaeHws yrnpasnsitoWen KOMMNaHuM W pe3epB Ha
BbINAATy MPOYMX BO3HArpakaeHwi, B Cnyyae, eCcnvM pasmep TaKux BO3HarpaxaeHwui
onpepensieTca ucxoaa u3 cpeaHerogoson CHA (panee - CICHA), paccuuTbiBatoTCS

OTAENbHO MO KaXAoKn 4acTun pe3epsa B crieayoweM nopsaake:

Ha nepBbl pabounin AeHb OTYETHOro roaa:

g G,
1 D n

roe:

S

i- CyMMa HayucneHus pesepsa Ha nepsbin pabounin AeHb OTYETHOro roaa;
D - konuyectBo pabounx AHEN B TEKYLLEM Ka/leHAAPHOM roay;

pacu
CHA™ pacyeTHas (npomexyToudHas) BennumHa CHYHA Ha nepsBbin pabounin AeHb

o S.
OTYETHOro roga, B KOTopbi HAYUCNAETCA pe3epB ', onpeaeneHHaa ¢ TO4YHOCTbo A0 2 -

X 3HAKOB Nocsie 3anaTon no dopmyne:

Cyare Axmuevy — Km,
(1 + xyKn + xnpn)
D
Axmueuy _

pacyeTHass Be/IMYMHA aKTUBOB, BK/IKOYAs AeOUTOPCKYH 3aA0/HKEHHOCTb Ha
nepsbln pabounit AeHb OT4YeTHOro roga. [ebuTopcKyk 3a[0/DKEHHOCTb Ha MepBbli
pabouni aeHb OTYETHOro roga Heobxo4MMO yUnTbIBaTb A0 HAYNUCNEHUS BO3HarpaKaeHum
N pe3epBa Ha BbINJaTy BO3Harpa)kaeHus 3a nepsbin paboumin AeHb OTYETHOro roga. B
Cnydae onnaTbl B NepBbl paboynin AeHb OTYETHOrO roaa Bo3HarpaXKaeHu, HA4YMCNEeHHbIX
B nepBblii pabounit AeHb OTYETHOro roga, HeobxoAuMMO Mpu onpeaesieHnn pacyeTHOM
BE/IMYNHbI aKTUBOB Ha NepBbI pabounin AeHb OTYETHOro roga yBenmynTb CyMMy akTMBOB

Ha CyMMYy yn/ia4ye€HHbIX BO3HarpaxaeHuin B nepBblt paboynini eHb OTYETHOMO roAa.
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Kml - BE€JIMYMNHa er,ElMTOpCKOﬁ 3a40/DKEHHOCTHU 6e3 YY€ETa HAa4YNCNEHHbIX

BO3Harpa>aeHui Ha nepBbli pabounin 1eHb OTYETHOrO roa.

X - NPOUEHTHAA CTaBKa, COOTBETCTBYHOLAA:

X o
VKn - pa3Mep BO3HarpaxaeHus yrnpasnsiowen kKomnaHuum oTHocuTenbHo CICYA,
YCT@HOBJIEHHbIN NpaBuiamMn LOBEPUTENbHOrO yrnpasneHus (B A0M9X), AEUCTBYIOWNA Ha

nepBbIit pabounii AeHb OTYETHOIO roaa;

"P! - COBOKYMHbIN pa3Mep BO3HArpaXKAeHwin cneunann3MpoBaHHOMY [AeN0O3UTapuio,
ayANTOPCKOM OpraHu3auum, OUEHLUMKY, U ULy, OCYLLeCTBASKLWEMY BeAeHue peecTpa
BNnagenbueB MHBECTUUMOHHbLIX naes, oTHocuTenbHo CICHYA, yCTaHOB/IEHHbIM NpaBuiamMm
AOBepuUTeNIbHOro ynpasneHns (B A0NsX), AEWUCTBYKOWWUKA Ha nepBbii paboynin AeHb

OTYETHOrO roaa;

X < o o
"= KaXxpgaqd npoueHTHada CTaBKa, AeWCTBOBaBLUadA Ha NepBbin pa60L|vw| A€Hb OTYETHOro

roaa
X + X

VKR npn

3nayenne |1+ D He OKpyrnseTcs.

pacu
s CUA;

OKpyrneHue npu pacyere S; NPOU3BOAMTCS Ha KaXA0M AEACTBMWN A0 2-X 3HAKOB

nocsie 3angaTou.

Ha apyrve gHu onpegenennsa CHA (3a ucknwyeHumeM nepsBoro paboyero AHS OTYETHOro

ropa):
d—-1 N
(CHYAP +> CY4) D(x,T,) .,

:;_ — t=1 % n=1 _ :;k

’ D T, =

rpe:

kK - nopsakoBbid HOMep KaXAoro HaducieHns pesepBa B OT4YETHOM roay,
NPUHMMalOWMN 3HadYeHns ot 1 ao i. k=i — nopsakoBbIi HOMep nocneaHero (Tekylwero)

HauMCcneHns pesepsa;
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k- CyMMa KaxXgoro npom3segeHHOro B TeEKyWWEM OTYETHOM roay HauducneHwud

pe3epBa;

S.
i- cymMMa ouepeaHoro (TeKyllero) HauyucreHuUs pe3epBa B TeKyLleM OTYETHOM

roAay;

D - konnuectBo pabouvx AHeN B TeKylLeM KaneHAapHOM roay;

T. o
i- konu4yectBo paboumx AHen nepuoaa, onpeneneHHoro C Havana TeKyliero
S
OTYeTHOro roga Ao (BkAKYasa) AaTbl HAYMCNEHUS pe3epBa ! ;
t - nopsaakoBbI HOMep paboyero AHA, NpuUHaanexallero rnepuoay, 3a KOTOopbli
T. . o
onpegeneHo ', NpUHMMaKOLWKUM 3HavyeHnsa ot 1 go d. t=d - nopsakoBbin HOMep paboyero

S
[HS1 HAYMUCNEeHus pesepBa !

CY4
!~ CTOMMOCTb YMUCTbIX aKTUBOB MO COCTOAHUIO HA KOHEeL, KaXaoro pa6oqero AHA

t, 3a ucknwouyeHnem gHa d. Ecnm Ha paboumn peHb t  CHYA He onpeaeneHa, OHa
npuHnMaeTcs pasHon CHA 3a npegluecTsyowmnin gHto t pabounin AeHb TeKyLero oT4eTHOro

roaa.

CHA™" . pacueTHas (npoMexyTouHas) BenuumHa CYA Ha gaTy d, B KOTOpOit

S. .
HayUCNAEeTCa pe3epB ', onpeaeneHHasd ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocne 3anaTou no

dopmyne:

N N
Z(xyan ) Z(xnpnTn )
n=1 n=1

i—1 d-1 ( T + T )
(AKmuebld—Kmd+ZSk)—(ZC‘{A,* : D : )
C({Aa[,mw — k=1 < t=1 <
Z(‘xyKnTn ) Z(‘xnpnTn )
n=1 + n=1
(1+( d d ))
D
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Axmuegvi,
- pacyeTHas Be/IMYMHA aKTUBOB, BK/OYAs AeOUTOPCKYIO 3a40/DKEHHOCTb

Ha paTty d. [OebuTopcKyr 3a40/KeHHOCTb Ha aaty d HeobxoaMMO y4uuTbiBaTb A0
HauYuUCNeHnsa BO3HArpaXxaeHu W pe3epBa Ha BbINAaTy BO3HarpaxaeHus 3a aaty d. B
cny4dae onnathl B AaTy d ynpasnsiowen KoOMnaHMen BO3HarpaxaeHum, HaYUCAeHHbIX B
Aaty d, HeobxoauMMo npu onpeaeneHnn pacyeTHOM BeSIMYMHbI aKTMBOB Ha aaty d
YBEeINYNTb CYMMY aKTUBOB Ha CYMMY ynJla4eHHbIX BO3HarpaxaeHun B gaty d.

Km, o

- Be/MYMHA KPpeaAUTOPCKOM 3a[0/MKEeHHOCTM 6e3 yuyeTa HauuCeHHbIX

BO3HarpaxaeHumn Ha gaTty d, Bkao4yas oCTaTOK pe3epBa Ha BbiMiaTy BO3HarpaXxaeHusi Ha
naty d-1, roe d-1 —pabouunin geHb, NpeglecTeyoWwmnn gaTe d.

i

S
k
k=l - oblas cyMMa pe3epBOB Ha BbINjaTy BO3HarpaaeHusi, HaYMCIEHHbIX C

Hayana roga Ao aatbl d.
X - MpoOLUEHTHas CTaBKa, COOTBETCTBYOLWANA:
X o
VKn - pa3Mep BO3HArpaxaeHusa ynpasnsawowen komnaHum otHocuTenbHO CICYHA,
YCTaQHOBJ/IEHHbIN MpaBuiamMn LOBEPUTENBLHOMO yrnpaBneHus (B AONSX), AENCTBYHOWMUK B

T,
TeyeHue nepuoja ’;

X o .
7P - COBOKYMHbIA  pa3Mep  BO3HarpaxaeHuin  cneumanmsnpoBaHHOMY

Aeno3nTapuio, ayauTOpCKOW OpraHusaunm, OUEHLUMKY, W Jndy, OCYyLLeCcTBASoWweMy
BeleHMe peecTpa BnajgenbueB WHBECTUUMOHHbIX NaeB, oOTHocuTenbHo CICHA,

YCT@HOBJ/IEHHbIA MpaBuiaMn [OBEPUTENIbHOrO ynpasneHus (B A0NSX), AEUCTBYHOWWUNA B
T.
TeyeHue nepuopa ' ;

N — KOJ1-BO CTaBoOK, NENCTBOBABLUMX B OTHETHOMY roay,

o o X
"- KOJINYECTBO paboumx AHeW nepuoaa, B KOTOPOM AeicTBoBana craBka ",
T. -
npuHaanexaliee nepuody ', roe n=l
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N N N N
DT 2T >0 2,0
n=l1 + n=l1

n=1 +n=1
e el r)

N
3HaueHus w; D sl 1+ D

HE OKPYrNSOTCS.

cqA5e

S, .
OkpyrneHue npu pacyete ' u NPON3BOAMTCSA Ha KaXKaAoM AeNCTBUM A0 2-X

3HAKOB MOC/e 3anAToNn.

PasMmep chopMMpOBaHHbIX PE3EPBOB Ha BbIMMATy BO3HArpaAeHUM yMeHblUaeTcs
Ha CYMMbl HAYUC/IEHHbIX B TEYEHWE OTYETHOro roJa BO3HArpaXKAeHus YynpasnsoLLen
KOMMNaHMK, cneuMann3mMpoBaHHOro Aeno3nTapus, ayaAnTopCKon opraHu3aunm, oueHLWmKa
MA®, n nuua, oCyLECTBNSALWEMY BeAEeHMEe peecTpa BNaaenbLeB MHBECTULMOHHbIX NaeB
MnMo.

He wucnosib3oBaHHble B TeyeHMe OT4YeTHOro roda pe3epBbl Ha BbInnaTy
BOBHana)I(ﬂ,eHMVI noanexXxart BOCCTAHOBJIEHNKO MO OKOH4YaHUIO OTYETHOro roga, HO He
nosagHee nepBoro pa60L|er0 AHA cneaywuwero 3a OTYETHbIM rogomM, U MNpU3HAKTCA B
CoCTaBe nMpouymx [0X0A0B. YKa3aHHOEe BOCCTAHOBMIeEHME OTpaXkaeTcsa npu nepBoM

onpegeneHnn CHA B roay, cneayrowem 3a OTYETHbIM ro40M.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUM MBEXAY
YNPABJISIIOLEN KOMMAHMEW n CNEUMAIINSNPOBAHHDLIM
AEMNO3UTAPUEM NP ONPEAENEHUUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIN Aeno3nTapui 1 Ynpasnstowas komnaHus NN® BbISCHAIOT NPUYNHY
PaCXoXXAEHUN MU COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHMUS.

B cnyuyae ecnu pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpeaesibHOro cpoka
npenocTtaBNeHnUs OTUYETHOCTU, dakT obHapyXeHns pacxoxXaeHun dukcnupyeTca B
lNMpoTokone pacxoxaeHun pesynbtaToB cBepkn CHA (panee - MNMpoOTOKOA pacxoxAeHun).

Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapuit 3asepseT CnpaBky o CHA TIMO B
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COrnacoBaHHOM 4YacTu € npunoxeHuem MNpoTokona pacxoxaeHnn n He nosaHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poToKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHus baHk Poccuu.

®akT nocneaywero yCTpaHeHUsT pacxXOXAEHW MOoATBepXAAeTCss NnyTeM 3aBepeHus

cnpaskn o CHA MN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbisBneHus owmbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, nNpuBOASAWEN K OTK/JIOHEHWUID WCMNOb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEeBPEeMEHHOro npu3HaHus/npekpaweHms
npusHaHma akTuBa (ob6s3aTtenbCTBa) BHE 3aBUCMMOCTU OT CTOMMOCTM TaKoOro akTuBa
(obga3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B ydyeT MNMU® ana ocywectBneHnsa nepecdyeta CHA BHOCATCA gaTamMu, B KOTOPbIX 6buin
AonNyLweHbl OTKJIOHEHUSI CrpaBea/IMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MNOD.
Ynpasnswowas  KoOMNaHUA  OCylecTBnsieT  Bo3MeweHue  yuwepba  Bragenbuam
WHBECTULUMOHHLIX MaeB B cooTteBeTctBuu C [lpasunamu AY TMNO® n HopMaTMBHLIMU
npaBoBbIMM akTamMun Poccuinckon degepaumm B Cpok He 6onee 7 KaneHaapHbIX AHER C AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHnn CHA, B KOTOpPbIX 6blU BbiIBSIEHbI OTK/IOHEHUS, U
OTPaXeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnaHum B ydyete MNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWEe WCMNO0/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnsgeT meHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHUs
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenenstoT, He MNpuBeno NuM  BbiIBIEHHOE
OTKJ/IOHEHME K NOCNeAyrwWuM OTKIOHEHUSIM B 4acTu, WCNOSIb30BAaHHOW B pacyeTe
cTonMocTtu aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dyae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekylen aaTte (AaTe BbISAB/IEHUS OTKIIOHEHUSA). YNpaBastoLwas
KoMnaHusa wn CrneumannusnpoBaHHbIA Aeno3mtapuin  06s3aHbl MPUHATL  Mepbl  ANS

NnpeaoTBpaLLEHNS MOBTOPEHUS BbISSBIEHHOW CUTYaUUN.
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MPUNOXEHNE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLUNX OLLEHKE
OUEHLWMKOM

Ha ocHOBaHMM OTYeTa OUEeHLUMKa OLEHMBAKOTCS CrieayLlne akTuBbI:

OnucaHue

LleHHble 6YMaFM N (PUHAHCOBbIE MHCTPYMEHTbI, MO KOTOPbIM HEBO3MOXHbI UHbIE
cnocobbl onpeaenieHns cnpaseasiMBon CTOMMOCTHU

Hensm>xmnumoe nmyuw,ecTeo

MMyLlecTBeHHbIE NpaBa U3 A0OroOBOPOB y4yacTusa B A0JIEBOM CTPOUTESIbCTBE

MNpaBa apeHAbl HEABMXMMOrO UMyLLLECTBa (onepaumoHHas apeHaa)

[OebuTtopckas 3al0/KEHHOCTb, B C/lydae HanM4ynsl NpU3HaKkoB ob6ecLeHeHns u
HEBO3MOXHOCTN NPUMEHEHUS UHbIX METOAOB ONpeaesieHns crpaBeasIMBoi CTOMMOCTH
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NMPUNOXEHWE 2. MOAEJIU N METOA bl OLUEHKU CTOMMOCTU LEHHbIX BYMAT

OBLUMUE NOJTIOXXEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANA onpeaeseHns cnpasBeasiMBoOM CTOMMOCTWM, 3aBUCUT OT AEWCTBYHOLMX OrpaHU4YeHUr Ha
pacrnopshkeHne LeHHbIMW 6yMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LleHHbIX 6yMar ogHOro Bmaa uam ogHoro m
TOro Xe BblNyCKa HaA/exXuT onpeaenaTb C MCNOb30BaHNEM OTAMYaoWmMXcs (pasHbiX) MeToA0B onpeaesieHns CTOMMOCTH
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMeCcTHbl B AAaHHbIX 0BCTOATENbCTBaX, C y4YeTOM KpUTepueB, OTpakaroLimnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMWU 6ymaramMn. K TakuM Kputepmsm MOryT OTHOCUTbCS, B TOM YUC/E€ MECTO XpaHeHus
LeHHOW 6ymarn; AencTBylolmne orpaHuumTeNbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bnagenoua UeHHblX 6ymar (MHOro
nvua, ocyuwecrtensowero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHmsauuun), B KOTOpPOM (KOTOpPOW)
YUYUTbIBAOTCA NMpaBa Bnajesnbua LeHHbIX 6ymar, coctaBnaowmx nMywectso NNO; AoCTYNHOCTb 6UpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsl YK .Y, NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTUBHbIM PbIHKOM /18 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOW UM MHOCTPAHHOM bupxe npusHaeTcs

AOOCTyNnHaaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4yae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e LeHHada byMmara gonyuweHa K Topram Ha pOCCMMCKOM MM MHOCTPaHHOW bupixe, npuseaeHHoOW B MNpunoxeHun 3,
M Ha 3Tux bupxkax ynpasnaowas KOMNaHUa MMeeT BO3MOXHOCTb pacrnopsiXxaTbCs LeHHOW 6ymaroin, B TOM
ymucne c yyactmem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBeasiMBoOn CTOMMOCTM MPU HaMYMW HEHYNEeBOro

obbveMa Topros Ha aaty onpeaeneHmns CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxeBbIX
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nnowaakax 6bl1 HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaAY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBANEHT No Kypcy baHka Poccum Ha AaTty onpeaeneHums akTUBHOMO

pblHKa (AaTy onpeaeneHnsa CHA), ecnmn obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

Kputepuin 0 KonuyecTtBe CAeNOoK NPUMEHSETCH B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMaUMM eCTb AaHHble O KOJM4YecTBe cAesniok. B oTcyTcTBmM
KpUTEpUS O KOIMYeCTBe cAenoK XoTH 6bl HAa OAHOM AOCTYMHOM HabnAaeMOM pbIHKE 4SS onpefesieHns akTUBHOMO pblHKA
NPUMEHSIeTCS TONIbKO KpUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA AOSIXKEH
npesblwate 3 000 000 py6bnen (unu cooTBeTCTBYHOWMUA pybneBblin 3KBMBANEHT Mo Kypcy baHka Poccun Ha paty

onpeaenieHNsa akTUBHOro pblHKa (Aaty onpeaenenmns CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaAHHOM BasntoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMMCKoM bupxxe B OCHOBHOM peXXmMe TOPros C pacyetamm B pybnsx n B
WHOCTPAHHOW BaJlIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLIEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeaHero
TOProBOro AHS Ha TOProBbIX MjaowanKkax He NpUMEHSEeTCs B Cy4vae, Koraa HETOProebin AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProeB no peweHuto baHka Poccum, npuoCTaHOBKOWM TOProeB B Clydae
AOCTMXXEHUS YCTaHOBNEHHbIX 6UpXeW NOPOroBblX 3HAYEHUM WMAU UHBIMKU COBLITUAMKU (COrTACHO MOTUBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), CNOoCobHbIMU CyLLLECTBEHHO MOB/INATL HAa M3MEHEeHMe CrpaBeasiMBON CTOMMOCTU B
TakKOW HEeTOpProBblM AeHb MO CPaBHEHWUID C MOCNeAHMM TOprosBbiM AHeM. B cnydae, ecin BO3HUKLWKME 06CTOATENbLCTBA
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NpMBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanBoi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus

obs3aHa NnpnMoCTtaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMpaBASAKOWEN KOMMAHUN, 6e30THOCUTENIbHO TUMa NAaeBOro MHBECTULMOHHOIO doHaa u

HE3aBNUCNMO OT d)aKTVIl-IECKOFO nposeaeHmd npoueayp no sbiaa4e, norawleHMIoO n O6M€Hy MHBECTULIMOHHbIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacTtodawmnx npaen/ji OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pbIHOK AN LLeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeneneHna CHA

Mopsaok Npu3HaHUA pbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCUMMCKUX SMUTEHTOB
(3a ncknroueHmeM ob6nmraumii BHEWHUX
06n1MrauMoHHbIX 3aliMoOB Poccuickon
depepauymm 1 LeHHbIX 6yMmar
MeXXAyHapOoAHbIX KOMMaHWUM)

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

B cnyuae, ecnn MockoBckasi bupxa He SBAsSeTCs aKTUBHbIM PbIHKOM — pOCcuiicKkas
6VIp)KeBaF| nnowagka wm3 4ucina akKTUBHbIX PbIHKOB, MO KOTOpOVI onpepeneH
Hanbonblwnm obwmin 06BLEM CAENOK MO KONMMYECTBY LieHHbIX 6yMar 3a nocneaHme 30
(Tpnauatb TOProBbIX) AHEMN, BK/IOYas AaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYH
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpu otcyTcTBUM MHPOpMaunmm o6 obbemMe caenok Mo KOMMYECTBY LEHHbIX 6ymar
ncnonb3yerca MHdopMaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBe 0b6beMa CAENoK Ha pas/iMyHbIX TOProBbiX MNoOWaaKax OCHOBHbIM PbIHKOM
cyMTaeTcs ToproBas njowagka C HamboNblMM KOIMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucse ansa obnurauunii
BHELHUX 06/IMraLlMoOHHbIX 3aliMOB
Poccuiickoit denepauunm, AOJIFOBbIX LIEHHbIX
6yMar MHOCTpPaHHbIX FOCYAapCTB,
€Bpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LleHHbIX 6yMar MeXxayHapoAHbIX
(pMHaHCOBbIX OpraHusauui, ueHHbix 6ymar
Me>XXAYHapoAHbIX KOMMAaHUNI, AONYLEHHbIX K
TOpraMm Ha OpraHM3oBaHHbIX TOProBbIX
nJowaakax

NHocTpaHHasa unu poccumnckas bupxka M3 4mcna akTUBHLIX PbIHKOB, MO KOTOPOW
onpegeneH Hanbonbwun obwmM 06bLEM CAENOK MO KOMMYECTBY LEHHbIX 6bymar 3a
nocnegHne 30 (TpuauaTb TOProBbiX) AHEMW, BKAOYas AaTy OLEHKW, MO
COCTOSIHUIO Ha KOTOPYIO onpeaenseTcs OCHOBHOM pPbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyetcs MHpopMaums 06 obbeme caenoKk B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BasloTe KOTMPOBKM MepeBoasTcs B pybnm no Kypcy
BbaHka Poccun Ha paTty onpegeneHms CYA. lNpu paBeHcTBe obbemMa caenok Ha
pPa3fIMyHbIX TOProBbIX MOWAAKaX OCHOBHbIM pPbIHKOM CUYUTaeTCca Toprosas
naowaaka ¢ HanbonbWKMM KOMYECTBOM CAENOK 3a AaHHbIN Nepuoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MUTEHTOB, 06/IMraumnini BHELWWHUX BHebunpixeBoW pbIHOK.

06nMraymMoHHbIX 3aiMoB Poccuiickon
denepauunmn, AONTOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX roCyAapcTB, eBpoo6auraumi
MHOCTPAHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXAyHapoAHbIX (PMHAHCOBbIX
OopraHusauMi, He fonyLeHHbIX K TOpraMm Ha
6uprkeBbIX MJowaaKax, AOCTYNHbIX

Ynpasnsawouwein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUUCKMUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6yMmar MmexxayHapoaHbIX
KOMMNaHuWu

1. Metoa oOuUEeHKM cnpaBea/iIMBOM CTOMMOCTM LieHHbIX 6ymar, Ans KOTOpbIX
onpeaensieTca akKTUBHbIW 6Mpr>keBoOi pbiHOK (onpeaesieHMne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAaHHbIX 1-ro YPOBHA)

Ons onpepeneHvs cnpasensiBol CTOMMOCTM, UCMONbL3YIOTCSA LLeHbl OCHOBHOIO pblHKA 3a MocieaHui
TOProsbl AeHb (M3 4Yncna akTUBHbIX POCCUMCKMX 6upx), BblbpaHHblE B cneaywweMm nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUN POCCUNCKOM 6MpXW Ha A[aTty
onpepeneHus CHA npuv ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHass Ha paty onpeaeneHus CYA, NpuU3HaeTCcs KOPPEKTHOW, ecnun oHa
HaxoAuTCA B MHTepBasne Mexay MUHMManbHOW U MakCMMasbHOW LEeHaMu CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upxun, BKIKYada rpaHuLbl UHTEpBana;

b) cpeaHeB3BeWweHHas LUeHa Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUMNCKON BupXm Ha gaTy
onpegneneHna CHA npu ycnosuu, 4YTO AaHHAsA LeHa HaxoAUTCA B rnpefenax cnpega rno Crpocy um
NpeanoXXeHMo Ha YKa3aHHyo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBON CECCUU POCCUMCKOM BUPXKUM Ha AaTy onpeaeneHus
CYA npwu ycnosun noaTBEPXAEHUSA €€ KOPPEKTHOCTU;
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LleHa 3aKkpbITUS NPU3HAETCSA KOPPEKTHOW, €C/TN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBeH HYJII0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON 6upyke B pexmmax TOproe C pacyeTamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO Ans Bbibopa
CcnpaBeasiMBoOi LieHbl MCMNONb3YIOTCS NPUOPUTETHO LIEHbl TOrO peXuMma TOpPros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwmnin 06beEM Mo KpuUTepmsiM BbiIbOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpunoXxeHnn ansa poCcCMnCcKux GmpixesbiX NMAOLWALOK.

B cnyyae, ecnn HM 0A4HA U3 LEH MO BbIBPAHHOMY pPEXWMY TOProB B OMpeNESIEHHON BanloTe HE MOXET
6bITb MCMONb30BaHa Ha AATy OUEHKW, TO UCMOJb3YHTCSA LEHbl Ha Ty Xe AaTy Mo pexuMy TOproe B
ApYyroi BanoTe ¢ 06bEMOM TOProB Mo KPUTEPMAM Bbl6Opa OCHOBHOMO pPbiHKA B NOPSAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOArOBOM LEHHOW O6yMarm onpegensercs C y4yeToM HaKOMJIeHHOoro
KYNOHHOIo goxoaa Ha gaTty onpeaeneHunsa CHA.

Ecnv Ha paty onpepeneHmsa CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, AN9 oOnpeaeneHus
cnpaBensiMBon CTOMMOCTU LLleHHOW ByMaru npuMeHsoTCs MOAEeNN OLEHKM CTOMMOCTM LEHHbIX byMar 2-
ro YPOBHS, 3@ MCKJIIOYEHMEM Cllyyasl, Koraa OTCYTCTBME PbIHOYHbLIX LEH 0OYC/IOBIEHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cny4yae Ha gaty onpegeneHns CHA gonyCcTMMO MCMNOMb30BaTh LEHbI
nocsegHero TOproBoro AHsi OCHOBHOW BUpPXHN.

2. Mogenu mn MetToabl OULEHKM CnpaBeasZIMBoM CTOMMOCTM LieHHbIX 6ymar, ans
KOTOPbIX HE onpeaensieTca akTUBHbIA 6Mp>KeBOM PbIHOK, HO UMEIKOTCA UHbIE NPAMO
WM KOCBEHHO Habnrpaaemblie AaHHble (onpeaeseHue UeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKLiMii POCCUMCKUX 3MUTEHTOB OMNpPEAENAETCa Ha OCHOBaHUMN
cneaylowmx Mogenei 1 MEeToAo0B:

2.1.1. CnpaBeanueasi CTOMMOCTb aKL{Mi POCCUMACKMUX SMUTEHTOB, o6paLarowmnxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX BUpIKax, onpeaenseTcs
B COOTBETCTBMM C MOAENLID OLEHKW, OCHOBAHHOM Ha KOPPEKTMPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOoBKa NMPUMEHSIETCS B C/lydae OTCYyTCTBUS HabnogaeMon LeHbl B TeveHue He
6onee pecatm pabouux pHen (ganee MCNOAb3YHTCS MOAENM OLEHKWM, OCHOBaHHblE Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-T0 YPOBHS).

B cnyyae npuHSATUS OpraHM3aTopoM TOProB/W pelleHus 06 UCKIYEHUWU LeHHbIX 6yMar us
CnucKka UeHHbIX 6yMar, AOoMyLWEeHHbIX K TopraM, u (unu) B C/yyae MPUHATUS peLleHus o
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npekpaweHun TOpPros, a TaKXe eCnu TOprnm npekpaweHbl B COOTBETCTBMW C MpaBuaamm
npoBeAeHNUs NINCTUHIA OpraHusaTopa TOproeB/aM 6e3 MPUHATMSA pelleHMst O MpeKpalleHumn
Topros, mogenb CAPM B uensix onpeaeneHns cnpaBeasiMmBo CTOMMOCTU OLLEHMBAEMOro aKTUBa
He NpUMEeHseTCcs C AaTbl NpeKpalleHns Topros.

[ns uenen oueHKN cnpasensiMBON CTOMMOCTM UCMNOJb3YETCS CPpaBHEHNE AMHAMUKN AO0XOL4HOCTHU
3@ OnpeaeneHHbIi MPOMEXYTOK BpeMeHM aHanusmpyemoro (UHAHCOBOrO MHCTPYMEHTa C
OVHAMMKOW pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIoO MHAMKaTopa (6eHUMapka) akuunm
POCCUNCKNUX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

dopmMmyna pacuyeTa cnpaBennMBoﬁ CTOMMOCTM Ha AaTy pacyeTa.

P; = Py x (1 + E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha AaTy onpeesieHus crnpaBeavBon
CTOUMOCTMU;
P, — nocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxugaeMmass 4OXOOHOCTb LeHHoM 6ymary;

dopmyna pacyeTa oxunpgaeMon goxopaHocTtu mMoaenn CAPM:
E(R) = Rt + B (Rm —RY),
rae:

R'f - Risk-free Rate - 6e3puckoBas cTaBka [OXOAHOCTWU, MpuUBEAEHHAss K KOJIN4ecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Re= (Re/365) x (T; — To),

roe:

R; - 6e3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU faTaMmu.

T, — AaTa onpeaeneHus cnpaBeanBoOli CTOMMOCTH;

T, — Npeablaylias aaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ona akuMi POCCUMCKUX SMMUTEHTOB, TOPryeMblX Ha MockoBckoin Bupxe 6e3puckoBas
CTaBKa [IOXOAHOCTW — CTaBKa, OMNpeaeneHHas B COOTBETCTBMM CO 3HAYEHUMEM KPUBOIA
6ecKynoHHoli aoxoaHocTn (ctaBka KB/[]) rocyaapCTBEHHbIX LIEHHbIX 6yMar Ha MHTepBasne B
0o4WH roa. B pacueTe ucnonb3sytorca:
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a)MeToamMKa pacyéTta KpuBOM OECKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX obnurauuni,
onpeaeneHHas MockoBCKol bupien;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUID Ha KaXAbll TOProBblil AEHb,
nybnnkyemble Ha opuLmanbHOM caite MOCKOBCKOM BUpxN.

CraBka KB/l paccumTtbiBaeTcsa 6e3 NMpOMEXYTOYHbIX OKPYr/I€HWI C TOYHOCTbIO A0 2 3HaKOB
rnocsne 3anaton (B NPOUEHTHOM BbIpa>XeHun).

Mpy OTCYTCTBMWU 3HAUYEeHUA GE3PUCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HadyeHne 6e3puCcKoBOWA

CTaBKWM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocileaHEMY N3BECTHOMY.
Pm;

Rmz__ll

Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoOl CTOMMOCTH;

Pm, — 3HA4YeHME PbIHOYHOrO MHAMKATOpPa Ha Mpeablayllylo AaTy onpenesieHus cnpaBeasnBoi
CTOMMOCTM.

B - beta KO03hOdWUUMEHT, pacCUYMTaHHbIA NO W3MEHEeHUsAM LueH (3Ha4yeHMin) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsSM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNONb3YHOTCS 3HAaYEHUS, onpeaeneHHble 3a nocneaHne 45 ToproebixX AHEN, NpeaLecTBYOLWMX
AaTe onpeaeneHnst cnpaBeanBoOi CTOMMOCTU;

Beta ko3appUUMEHT paccunTbiBaeTca Ha JAaTy, NpeaLlecTBylly0 AaTe onpeaeneHus
crnpaBeasiMBoi CToMMocTu. Mpu 3TOM gaTa pacyeTa beta koadduumeHTa A0SKHA ABNSATHCS
TOProBbIM AHEM.

_ Covariance (Ry, Rpy)

Variance (Ry,)

Pm;

R, = -1, R = -1
Pm;_,

m

roe:

R, - LOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_,; — Npeablaywasn ueHa 3aKpbiTUs aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA,;
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Pm; — 3HaYeHME PbIHOYHOIr0 MHAMKATOPA Ha AaTy i;
Pm,_, - Npeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;
i=1..N, TOproBble AHW, NPEALLIECTBYIOLINE 1aTe ONpeaeseHns cnpaBeaIMBON CTOMMOCTY.

Mpn wncnonb3oBaHun ™Mogenn CAPM B uensax pacdeTa berta koadduumeHTa aAna akuyum
POCCMNCKNUX SMUTEHTOB MPUMEHSAIOTCSA 3HaYeHUs LleHbl 3akpbiTMa Ha MOCKOBCKOM Bupxe npwu
YyCNOBUN NOATBEPXAEHUA ee KOPPEKTHOCTWM B COOTBETCTBMM C MOPSAAKOM onpeaeneHusd
cnpaBeasiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHWe beTta koadduUMEHTa OKpyrnsieTca Mo npaBuaM MaTeMaTU4yecKkoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

Ans pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOrO WMHAMKaTopa (6eHuymapka), MCNonb3ylTcs
3HaYeHUs LEHbl 3aKpbiTUSE M PbIHOYHOIO WMHAMKATOpa 3a nocrnegHue 45 ToproBbix AHEW,
npeawecTBylOWMe AaTe onpeaeneHns cnpaBeasivBoin CTOMMOCTY.

LleHa 3aKkpbiTUS aKTMBa Ha AaTy oOnpeaeneHums CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOJeNn He
YUYUTbIBAETCA.

Mpn OTCYTCTBUMM LeEHbl 3aKpbiTUSA, OTBEYalLWen YCNOBUAM YCTaHOBAEHHbIM [lpaBunamm
onpegeneHus CHA, B kKakom-nmbo TOproebiil AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy
pacyeTta koadhdumumneHTa beta, HPopMaumnsa 0 3HAYEHUU PbIHOYHOIO nHAMKaTopa (6eHumapka)
1 6e3pnCcKOBOM CTaBKM 3@ 3TOT TOProBbl AE€Hb B MOAENN HE YUYUTbIBAETCS.

Mpyv HanMuuM LUeHbl 3aKpbITUS, OTBeYalLWen YCIO0BUAM YCTaHOBMIEHHbIM [lpaBunamu
onpeaeneHnsa CHA, U OTCYTCTBUWM 3HAYEHUS PbIHOYHOIMO MHAMKATOpa (beHumapka) B Kakom-
nmbo ToproBbii AeHb B nepuone 45 ToproebiXx AHEW, Ha AaTy pacudeTta koadhoduumeHTa beta,
3HayeHue pbIHOYHOIro MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCH PABHLIM
nocneaHeMy U3BECTHOMY.

MNokasaTtenu R,, R,, paccumTbiBaloTCa 6€3 NpoOMeXyTOUYHbIX OKPYrNeHnn.

C paTbl BO3HMKHOBEHMS OCHOBaHWM Ans npuMmeHeHuns mogenn CAPM o aaThl NpekpailieHus
OCHOBaHuU Ans npuMeHeHus moaenn CAPM ucnonb3yetca MHbOpMaumsa TOMbKO Tor 6UpxM,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUIM ons npumeHenus mogenn CAPM. K
Takoh MHGOPpMaLMN OTHOCATCS cneayowme 3Ha4YeHuns:

a) ueHa 3aKpbiTus;

6) 3Ha4Y€eHne pbIHOYHOINo MHAMKATOpPa.

2.1.2. CnpaBeanunBasi CTOMMOCTb aKLUMWA POCCUMNCKUX BSMUTEHTOB B CJlyyae
npuobpeteHns B nepuoa pasMelleHUs C JaTtbl npuobpeteHus u Ao

24



rnosiBjieHnst ueH 1 ypoBHSi, HO He 6onee 10 pabounx gHeln C gaTbl, cregyowen
3a AaTOM OKOHYaHUS pa3MeLleHus, 4oMyCTUMO UCMOb30BaTb LIEHY pa3MeLLeHus
6e3 KOppPEeKTUPOBKN. B OTCYTCTBMM LEH 1-ro ypOBHS CBbile yYKa3aHHOro Cpoka
MPUMEHSIETCA OueHKa Ha OCHOBAHWM WUCXOAHbIX AaHHbIX 3-ro  YpOBHS.
YnpaBnstowas KoMnaHus no CBOEMY YCMOTPEHUIO MOXET NMEPENTU Ha OLIEHKY C
MCNONb30BAaHNEM MUCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHMe MOTMBMPOBAHHbBIM CYy)XAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6JiIMraLMi POCCUMUCKUX 3MUTEHTOB (3a MCKIIOYEHMEM
o6sMrauuii BHeWHnxX o6uraumoHHbIX 3aiMoB Poccuiickon degepaummn):

2.2.1 OnpegensieTcsa C UCMOSIb30BAaHMEM YKA3aHHOMO HUXe NMpUopuUTETa LEH C YYEeTOM
Hannumsa A0CTyna K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MPUMEHAeMbiX MpPW pacyeTe yKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OrpaHMYeHUIn Ha pacrnopsikeHue LeHHbIMM Gymaramu.
CnpaseannuBas CTOMMOCTb AO/IFOBON LeHHoM 6ymaru onpegensietcsa C yyeToMm
HaKOMNJEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

2.2.1.1. UeHa, paccuutanHHas HKO AO HP no MeTogmkaMm, yTBEp>XAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 unm metoay 2 (no
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsas MHAMKaTMBHas UeHa, onpefeneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegeneHHad no Metoaumke RUDIP RUS (no
MCXOAHbBIM AaHHbIM, OTHOCALWMMCA K 1 UAun 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaeMas WMHMOpMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexpayHapoaHon uWHdMOpMauMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae OoTCYTCTBUS pacyeTHbIX LeH, pacKkpbiBaeMblX YKa3aHHbIMU Bbllle NCTOYHMKAMMU
MHpOpMaUMN, B CBSA3M C HETOProBbiM gHEM 6upXK, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaBeasivBoi CTOMMOCTHU
aKTUBOB MCMNOMb3YEeTCA LEeHa, paccymTaHHas No mToram rnocnefHero ToproBoro AHS.
Takol noaxon MCMNoSb3yeTcsa B OTCYTCTBME CO6bITUN, KOTOpble MOrAM CYLWECTBEHHO
MOBAMATb Ha 3HAYEHME PACYETHOMN LieHbl B HETOProBbIN AEHb.
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2.2.1.4. LlUeHa, onpegeneHHas N0 MOAENM OUEHKW ANa UEHHbIX 6ymMar,
HOMWHNPOBAHHbIX B pybnsax, B COOTBETCTBMM C [IpunoxeHuem 22
(Moaenb OUEeHKM NCNOJb3YET NCXOAHbIE AaHHbIe 2-I0 YPOBHS B C/lyyae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBUM LIE€H, YKa3aHHbIM B HAcTOALWEM MyHKTe Ha gaTty onpegeneHma CHA no
WHbIM NMPUYKHaM, CripaBeasiMBasi CTOMMOCTb ONPeaensieTcsi C YYeTOM MCXOAHbIX AAHHbIX
3-ro ypoBH4.

2.2.2. Ons onpeaneneHus crnpaBeAMBON CTOMMOCTM O6GAMrauuMii pPoOCCUMCKUX
SMUTEHTOB, NPpMoO6peTeHHbIX NPpU pa3MeLleHnn (B TOM Yncae 3aMmeLlanLmx
obnuraumn, onnata KOTOPbIX MpU WX pasMelleHUM OCYLLeCTBSEeTCS
espoobnuraunamm (B TOM uyucrie B ciydae nepegadn (yCTyrnku) BceX
MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobanraumsam poCCUNCKUM IOPUANYECKNM
nvuam)), B OTHOWEHMM KOTOpbIX 6blfa 3akaiyveHa caenka no npuobpeTerHuto
UeHHbIX 6yMar C 3MWUTEHTOM uAM NpodEeCcCUOHanbHbIM YYaCTHUKOM pbIHKa
LeHHbIX 6yMmar, OKa3blBaloWWM 3SMUTEHTY YCAYrM MO pasMeLleHUto LEeHHbIX
6yMmar oT CBOero MMeHMu, HO 3a CYET U MO NOPYYEHUIO SIMUTEHTA, NMBO C NOObIM
ApPYrMM TpeTbMM /SMUOM B Nepuoa C AaTbl Havana pasMeweHus no aaTy
OKOHYaHuA pa3MelweHus (ganee - UeHHble 6yMmarm, npuobpeTeHHble Mnpwu
pa3MelleHnn), C AaTbl npuobpeTeHMss U A0 AaTbl OKOHYAHUSA pasMelleHus
NCNONb3YyeTCs LeHa pa3MelleHns (a8 A0AroBblX LEHHbIXx 6ymar - ueHa
pa3MelleHnss C YyY4eTOM HaKOMIEHHOro KynOHHOro AoXo4a, €Cnn HaducneHue
KYNOHHOrO Aoxoda 3a nepuoi pasMelleHus npeaycMOTPEHO YC/I0BUSAMMU
pa3MeLleHns UIn NHbIM AOKYMEHTOM).

Ons onpeaeneHus cnpaBeasMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npwu
pa3sMeLlleHnn, C AaThbl, Ceayolwen 3a 4aToM OKOHYaHUS pa3MeLleHns, 1 40 NosSBIEeHUS
ueH 1-ro ypoBHS WAKW LEH, onpeAeneHHbIX C YY4eTOM UCXOAHbIX AAHHbIX 2-ro nnu 3-ro
YPOBHS (3@ UCK/IOYEHNEM LiEeHbI, onpeaensemMoin No MOAEN OLEHKWN ANs LeHHbIX bymar,
HOMWHUPOBAHHbIX B pybnsX, B COOTBETCTBUM C [IpunoxeHueMm 22, n cnpasensinBom
CTOMMOCTMK, OrnpeAeneHHONW Ha OCHOBaHWW OT4YeTa OueHLWKa), MNPUMEHSEeMbIX ANS
OLUEeHKN obauraunm poCcCUNCKUX 3MUTEHTOB B COOTBETCTBMW C HacToswmMMn MNpasunamm
CYA, HO He 6onee 10 paboumx gHeEN C AaTbl OKOHYAHWUS pa3MeLLEeHUs, UCNOob3yeTcs
LeHa pa3MelleHns, CKOppeKTUpoBaHHas rMpornopunoHaibHO W3MEHEHUI0 3HaydeHus
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6e3pnCKOBOI CTaBKU AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIN CPOKY A0
Aatbl norawenuns (odepTbl) LeHHoW bymarn.
B kauecTBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTpaHbl PUCKa MUCMOJIb3YHTCA:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUICKUX pybnsix — cTaBka KpMBOM

6eCcKynoHHO A0X0AHOCTM MockoBcKoMn 6upxuntt]

2) Ons ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMepUKaHCKMX Ao/napax - CTaBka,
Mo aMepUKaHCKNUM rocyaapCTBEeHHbIM obnunraumami?]

3) ns ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06nraumam c
penTuHrom AAA EBpo30HbI3]

Onsa pacuyeTta BblbupaeTcs COOTBETCTBYOLWAA pacKkpbiTad CTaBKa Ha CPOK, MakCMManbHO
NpMBNMXKEHHbIA K CPOKY A0 AaTbl noraweHusa (unm o 6nuxkanwen aatbl odepThl,
npeaycMaTpusalowen noraweHne, B Cly4yae, ecnuM OHa npeaycMOTpeHa YCloBUSMU
BbiNycka).

PacueT nponopuMoOHanbHON KOPPEKTUPOBKWU LEHbl pasMelleHNnss Ha W3MeHeHue
3Ha4eHns 6e3pNCKOBONM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensercs CneaylLwmm
obpaszom:

(1 + Rfyy * (T — t,)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, - cnpaBeanueas ueHa LueHHoM byMarn Ha AaTy OLEeHKMU
Price — LUeHa pa3MeLleHnNs LeHHOM ByMaru

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWS pa3MelleHus LeHHoW 6yMarm Ha Cpok
0o norawenus (odeptbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OUEHKM Ha CpoK A0 noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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t — AaTa OUEeHKM
to — AaTa OKOH4YaHWUA pa3MelleHNA LeHHOM 6YMaFM.

Mony4yeHHas cnpaBensMBasl LeHa A0/rOBOM LEeHHOM ByMarm C y4eToM KOpPpPEKTUPOBKU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansToun.

CnpaBegnvBass CTOMMOCTb [AONrOBOM UeHHOW 6yMmarnm onpegensieTca € y4eToMm
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

C Haubornee paHHeln n3 gat:
- AaTa NosiBNeHUs UeH 1-ro ypoBHS MM LEH, onpeaesieHHbIX C YY4ETOM MCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YpPOBHS (3@ MCKIKOYEHUEM LieHbl, onpeaenseMon no Mogenu
OLEHKM ANna UeHHbIX 6ymar, HOMWMHMPOBAHHbLIX B pybnsax, B COOTBETCTBMM C
MNpunoxennem 22, n cnpaBeaMBON CTOMMOCTW, ONpeAesieHHONW Ha OCHOBaHWMU
OoT4yeTa OueHLUMKa), NPpUMEHseMbIX AN OLeHKN obnmraunin poCCUMCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- parta, npuxoaswascs Ha 11 paboumin geHb, cneaylowmini 3a AaTONW OKOHYaHUS
pa3MeLleHuns,

cnpasesiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensietca B obwem nopsake B

cooTBeTCcTBMM C [MpaBunamu CHA.

2.3. CnpaBegnmBasi CTOMMOCTb MHBECTULMOHHbLIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULIMOHHbIX (OHAOB, a TaK e WUMNOTEeYHbIX CepTU(PUKATOB y4yacTusa
onpeaensercs UCxXoas M3 pacyEeTHOW CTOMMOCTM MHBECTUMLMOHHOro nas (MnoTe4yHoro
cepTudmKaTa yyacTnsa), pacCiMTaHHOro B COOTBETCTBUM C HOPMAaTUBHbIMKM MPaBOBbIMU
akTamMu Ha paty onpegeneHus CYHA u packpbiToro (NpeaoctaBfeHHOro BfAajenbuam
MHBECTULMOHHbIX Maes) ynpasnsiowen komnaHnen NMNUO (Mnote4yHoro NoKpbITUS).

B cnydae OTCyTCTBMSA pacKpbITbiX ynpaBasiowen KoOMNaHuen AaHHbIX O pacyeTHOW CTOMMOCTMU
MHBECTULUMOHHOIO nas (ceptudurkaTa ydacTums), NpUMeEHseTcsl oLeHKa Ha OCHOBaHUM UCXOAHbIX
OaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMs  MHBECTUMLUMOHHbLIX NaeB npu  (HOPMUPOBAHUM  MaeBoro
WHBECTUUMOHHOrO ¢doHAa C AaTbl BblAayYM MHBECTUUMOHHbIX NaeB A0 AaTbl 3aBeplUueHus
(okoH4YaHKMSA) popMMpOBaHUS, CNpaBeasinBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaenseTrcs
NCX0AS U3 CYMMbl A€HEeXHbIX CpeacTB (CTOMMOCTU MMYLLeCTBa), Ha KOTOPYIO BblAaeTcsd OAMH
WHBECTULMOHHBIA Nan npu hopMUPOBAHUN.
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2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKM, MpeacTtaBnsieMblii akTUB MO
KOTOpPOM TOPryeTcss Ha QA[OCTYMHbIX Habnwogaembix pblHKkax (cMm. [MpunoxeHue 3),
onpenenseTcs Ha OCHOBaHMU CrnpaBeasIMBOM LEeHbl MpeaCcTaBNsieMON LEeHHOW bymaru
(ba3zoBOro aktTuBa), onpeAesieHHOW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToM KOMYecTBa LieHHbIX 6yMmar, npaBa Ha KOTOpble NMoATBEPXAAET
OAHa aeno3mTapHas pacnucka.

Ons peno3vTapHbIX PpacnuMcok, NpeacTaBfiseMblii aKTMB MO KOTOPbIM He TOopryetcss Ha
[OCTYMNHbIX Habnogaembix pblHKkax (cMm. [lpunoxeHue 3), cnpaBeanmMBasl CTOMMOCTb
Aerno3uTapHoin pacnucku onpegenserca no mogenn CAPM B nopsiake, YCTaHOBJSIEHHOM A/1s
OUEHKM aKUMM WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, aKUNI MeXAYHapoAHbIX KOMNAaHWUI U Aen0o3UTapHbIX PaciuCcok.

3. Mopgenu u MeToAbl OULEHKM CnpaBen/iuBoiM CTOMMOCTM LEeHHbiXx 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Habniopgaemble paHHble (onpepesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb @KU POCCUACKUX SMUTEHTOB OrNpeaesisieTCs Ha OCHOBaHUM
oTyeTa oOueHUMKa, COOTBETCTBYIOLWLEro 3akKoHoaaTeNbHbiIM TpeboBaHMAM B OTHOLUIEHUMU
oueHkn nmyuwectsea NMNoO

3.2. CnpaBeanvBasi CTOMMOCTb O6AMralmMiM POCCUMUCKUX 3MUTEHTOB (3a MCK/IIOYEHUEM
o6nuraumuii BHeWHUX 061MraunmoHHbIX 3aiiMoB Poccuiickon ®epnepaumnn) OnpegenseTcs C
MUCrMONb30BaHMEM YKa3aHHOro HUXe npuopuTeTa UEeH C Y4YeTOM Hanuuusg [octyna K
YKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU WUCXOAHbIX AAHHbIX WU METOAMK pacyeTa,
NMpUMEHseMbIX MPW pacyeTe YKasaHHbIX LEeH MocTaBWMKaMn C y4eTOM OrpaHuUYeHun Ha
pacrnopsixeHue ueHHbiMU 6yMaramm. CnpaBeasimBass CTOMMOCTb A0JIFOBOM LeHHoW 6ymaru
onpeaenseTcd C y4eTOM HaKOMJEHHOro KyYnOHHOro AoxoAa Ha AaTy onpeneneHmns CHA.

3.2.1. UeHa, paccumntaHHass HKO AO HP/[, onpeaeneHHas no MeToAy 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHasa ueHa, onpegeneHHas no Mmetogmke RUDIP RUS (no MCXOAHbIM A@HHbIM,
OTHOCSALWMMCS K 3 YpOBHIO), packpbiBaeMass MUHQOPMaLMOHHO-aHAIUTUUECKUM
npoayktoM RuData Price MexayHapoaHOM MHDOPMaUNOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
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B cnyyae oTCyTCTBMSI paCU€eTHbIX LIeH, PaCKpbIBaEMbIX YKa3aHHbIMU Bblle NCTOYHUKAMM
MHGOpMaLMKN, B CBS3U C HETOProBbiM ZIHEM 6MpPX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANS Uenei onpeaeneHns CrnpaBeasvBoOii CTOMMOCTHU
aKTUBOB MCMOMIb3YETCA LIEHA, paccuMTaHHas Mo uToraMm MnocjeAHero TOProBoro AHS.
Takol noaxof MCMNOJSIb3YEeTCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIi AEHb.

3.2.3. LleHa, onpeneneHHas no Moaesnn OUEHKM ANS LUeHHbIX 6ymar, HOMMHMPOBAHHbLIX B
pybnsix, B cooTBeTcTBMM C [pwuaoxeHnem 22 (Moaenb OLEHKWM MUCMOoNb3yeT
MUCXOAHble AaHHble 3-T0 YPOBHS B C/ly4yae oTHeceHus obnuraunm Kk IV pernTuHrosom
rpynne)

3.2.4. CnpasegnuBasi CTOMMOCTb, oOnpeaesieHHass Ha OCHOBaHMW OT4YeTa OLUeHLWKKa,
COOTBETCTBYIOLWEro 3akoHogaTenbHbiM TpeboBaHMAM B  OTHOWEHWM OLEeHKMU
umyuiecrtea MNO.

B cnyuyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBas CTOMMOCTb 6e3 yuyeTa
HAKOM/IEHHOr0 KYMOHHOro A0XoJa, TO ChpaBeAsMBas CTOMMOCTb OMnpeaensercs C
Y4YeTOM pPacyeTHOro HaKOoMIEHHOro KYNMOHHOMO A0X0/a Ha KaXAaylo aTy OLEHKW.

3.3. CnpaBeanuMBasi CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUUCKUX NaeBbiX
MHBECTUMLIMOHHbIX (POHAOB, a TaK >Xe MUNOoTeYHbIX cepTudukKkaToB y4vyacTus
onpeaenseTcsds Ha OCHOBaHWMM OT4yeTa OUEHLMKA, COOTBETCTBYHOLWEro 3akKOHOAATENbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyllectea NMNO

3.4. CnpaBeanmBas CTOMMOCTb A€NO3UTapPHOW PaCcNUCKM ONpeaenseTcs Ha OCHOBaHMM OTUETa
OUEHLMKa, COOTBETCTBYHOLWErO 3aKoHoAaTeNbHbIM TpeboBaHUSAM B OTHOLWIEHUWU OLEHKMU
umyuecrea NMNNoO

3.5. CnpaBeanmeas CTOMMOCTbL AE€MNO3UTHOro cepTudukaTa onpeaensieTcs ¢ MCNosib30BaHMeEM
MeToAa onpejeneHusl CnpaBefasiMBON CTOMMOCTM [EHEeXHbIX CpeAcTB BO Bkjajax
(MpunoxeHue 9).

B obwem cnydyae ana Bcex UeHHbIX 6yMar nmcnonb3oBaHMe OTYETa OUEHLMKa, OrpaHWYMBaeTCs
YCNOBUSAMU, NPUMEHSAEMBIMU B CNly4ae BO3HUKHOBEHUS CO6bITUMIN, BeaywWwmnx K obecueHeHnto akTnea
B COOTBETCTBUM C lMpunoxeHunem 5.
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LleHHble 6ymaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uucne:

e Man MHOCTPAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(uMHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYHapOAHbDbIX
KOMMaHUM

06/aMraumm BHELWHUNX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

1. MeTtoa OUEHKM cnpaBea/iIMBOM CTOMMOCTM LieHHbIX 6ymar, Ans KoTopbiX
onpegensieTca akKTUBHbIW 6Mpr>keBOi PbIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnoBuss M Nopsaok onpegeneHns  CnpaBensiuBoM  LeHbl 1 ypOBHS C  Y4YeTOM KpUTEpPUEB,
XapaKTEPM3YHOLWNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM bymMaramun, npeacrasfieHbl B MpunoXKeHum
A K HacTosweMy NMpunoxeHuto.

Oco6eHHOCTM Bbli6opa LUeHbl, ecnu LeHHaa 6yMara Topryerca Ha POCCMACKOM 6up)xe B
pe>xMMax TOproB C pacyetamMm B py6asiXx U MHOCTPaHHOW BanloTe:

Ecnn ueHHaa 6ymara Topryetcs Ha pOCCMNCKON Bupike B pexmmax TOpros C pacyetamu B pybasax u
WHOCTpPaHHON BasnlTe, M Takasa 6upxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
cnpaBeasiMBoON LeHbl UCMONb3YITCA NMPUOPUTETHO LIEHbl TOrO peXxuMma TOpros, MO KOTOPOMY Ha AaTy
oueHKn onpeaeneH Hanbonbwnm 06beM NO KpuTepusaM BbiboOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTosweM [lpunoxeHnn Ans WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecaM HWM ogHa M3 UeH No
BbIGpaHHOMY peXxuMy TOpPros B onpeAesieHHON BantoTe He MOXET ObITb UCMOb30BaHa Ha AaTy OLUEHKM,
TO WUCMOMAb3YKTCA LeHbl Ha Ty XXe AaTy Mo pexuMmy TOproB B APYyron BastoTe ¢ 06beMOM TOpPros no
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NMOpsiAKe YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIrOBOM LEHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOro
KYNOHHOro Aoxoda Ha aaTy onpegeneHmns CHA.

Ecnv Ha paTy onpeaeneHus crnpaBensiMBOM CTOMMOCTW OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKa, A1
onpeaeneHus crnpaBensiMBOA CTOMMOCTU LIeHHOM GyMaru npuMMeHsIloTCS MoAeNn OLEHKUM CTOMMOCTM
LEeHHbIX bymMar 2-ro ypoBHSs, 3a UCK/IIOYEHMEM Clly4yasi, Kor4a OTCYTCTBME PbIHOYHbIX LLeH 06yCnoBneHo
HEeTOpProBbIM AHEM OCHOBHOMO pbiHKa. B 3TOM cnyyae Ha AaTy onpefeneHus crnpaBeasiMBoii CTOMMOCTU
[OMNYyCTUMO MCMNOJIb30BaThb LieHbl NOC/IeAHero TOproBoro AHsS OCHOBHOW BUpxu.

2. Mogenu u MetToabl OLEHKM cCnpaBen/iMBoOi CTOMMOCTM LeHHbix 6ymar, gns
KOTOPbIX He onpeaensaerca aKTUBHbIA 6MpP>KeBON PbIHOK, HO UMEIOTCA MHbIe
NnpssMO WM KOCBEHHO Habnwaaemble paaHHble (onpeaeneHue LEHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)
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YcnoBus

NnopsiloKk onpeaeneHnss CrnpaBeAsMBOM LeHbl 2 YPOBHS C Y4YETOM KPUTEPUEB,

XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM byMaramun, npeacrassieHbl B [punoxeHumn
A K HacTosweMy MpunoxeHuto.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LEHHOW O6yMarm onpegensercs C Yy4eToM HaKOMJIeHHOoro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas aAns OueHKU akuMil NHOCTPAHHbIX SMUTEHTOB, B TOM 4YMc/e naes (akumin)
MHOCTPaHHbIX NHBECTULMNOHHbIX (POHAO0B, aKUNI MeXAyHapOoAHbIX KOMMaHWN N Aeno3nTapHbIX
pacnuncok mogaens CAPM aHanornyHa moaenu Ans poCCUMCKUX akuMin, C YY4ETOM HEKOTOPbIX
ocobeHHOCTEeN NpUMeHeHUs:

B kauecTBe pblHOYHOIO nHaMKaTopa (beHumMapka) akumm MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumnn) MHoCTpaHHbIX POHAOB, TOPryeMbiX Ha MHOCTPaHHbIX BMpXax, a TakXxe akuun
MeXAYyHapoAHbIX KOMMaHWM WCNONb3yeTcs MHAEKC O6MpXK, Ha KOTOpPOW onpepeneHa
cnpaBeanvBas LeHa YpoBHA 1 mepapxum crnpaBeanvMBon CTOMMOCTUM AAHHOW LEHHOM
6ymarm Ha gaTy, NpeawwecTBYOLWY0 AaTe BO3HUMKHOBEHUS OCHOBaHMN AN NpUMEHEHUS
moaenn CAPM.

Mo pAenosuTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA  MHAeKC (6eHumapk) B
OTHOWeHnn 6a3o0BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (beHumapk) Tomn
bupxxeBon nnowanku, B CTpaHe KOTOPOW BeAeTCHA OCHOBHAas AeATe/lbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3MTapHOW pacrnmncku.

Ona akuuMin WMHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3puCKOBOM CTaBKUM AOXOAHOCTU
NPUMEHSIOTCHA CTaBKW, yKa3aHHble B MpunoxeHnun 5. MNpu 3ToM 419 akunii UHOCTPaHHbIX
3MUTEHTOB, NaeB (aKunn) MHOCTPaHHbIX (POHAO0B, aKUMi MeXayHapOoAHbIX KOMMNaHUN B
KayecTtBe 6€3pUCKOBOIM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa Mo rocyAapCTBEHHbIM
6ymaram B BanloTe, COOTBETCTBYIOWEW  BanlOTe UCXOAHOW KOTUPOBKWM 1 ypoOBHS
oueHMBaeMon akumu (nas). Ana Aeno3mTapHbIX pacnucok B KadectBe 6e3pucKoBoi
CTaBKM [AOXOAHOCTM MNPUMEHSIETCA CTaBKa MO rocyAapCTBeHHbIM 6ymaraM, «CTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAeTCH OCHOBHas AeATeNbHOCTb
3MUTEHTa nMNpeacTaBAsieMOro  akTueBa  Aeno3uTapHOWM  pacnucku. B ciydae
HECOOTBETCTBMSA BajOTbl CTaBkn 6e3puCKOBOM  AOXOAHOCTM BasalOTe UCXOAHOWN
KOTUPOBKM 1 YpPOBHS, ncnonb3yetca 6e3puckoBas CTaBka B BaslOTe, COOTBETCTBYIOLEN
BaNOTE UCXOAHOM KOTMPOBKM 1 ypoBHSA. Ecnu B MNpunoxeHnn 5 He ykasaHa CcTaBka B
HeobxoAMMOM ANS pacyeTa BanloTe, TO Takas CTaBKa onpenensieTcsd C y4eToM yCloBUi
HacToswero ab63aua Ha OCHOBAHMWM MOTUBMPOBAHHOIO CYXAEHUS YyrnpasnsioLwen
KOMMaHuu.
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e B uensax pacuyeta beta koadhduumeHTa AN akKUMN MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWMA MeXAYHapPOAHbIX KOMMAHWM MU Aen03UTapHbIX
pacnmMcoK MpPUMEHSITCS 3HayveHus LeHbl 3akpbitus  6upxu  (Nnpn  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOBKa YpoOBHSA 1 umepapxum crnpaBeaMBOA CTOMMOCTW Ha pAarty,
NMpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [1ns Aeno3MTapHbIX pacrnMcoK B Ka4yecTBe nokasaTtesns P, MCnonb3yeTcsa LeHa 3aKkpbiTus
CaMOW Aeno3uTapHOM pacrnucKu.

3. Mogenu n MeToAbl OLEHKU CrpaBep/siMBOA CTOMMOCTM LIeHHbix 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habnropaemble pAaHHble (onpepesieHMe LEeHbl C
MCMOJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus v nopaaok onpeaeneHns cnpaBeasiuBo UeHbl 3 YPOBHS C  YYE€TOM KpUTEpUEB,
XapaKTeEpPU3yrnwmnx BO3MOXHOCTb pacCnopsaXeHna UeEHHbIMU GYMaFaMVI, npeacrtaB/i€Hbl B |-|pl/IJ'IO)KeHVIVI
A K HacTosweMy lMpunoxeHuto.

Mogenu oLeHKn CTOMMOCTU LUEHHBIX ByMar, 1o KOTopbiM OfpeAeeH aHa/lorMYHbli aKTHB (ornpeaeseHne LUeHbI C y4eToOM
UCXOAHBIX JaHHbIX 2-r0 YpPOBHS)

LleHHble 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LlenHas 6ymara saBnsiercs
AOMNOJ/IHUTENbHbIM
BbIMYCKOM

[ns onpeaeneHuss cnpaBeasiMBOM CTOMMOCTM LEHHOW 6yMarM MCnonb3yeTcs LeHa BbiMycka
(@HaNoOrMyHOro aKTMBa), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIA BbINYCK ABNSAETCA AOMNOMHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaenedns CYA B COOTBETCTBMU C MOAENAMM OLEEHKN CTOMMOCTU LIE€HHbIX
6yMmar, Ans KOTopbIX OnpeaeneH akTUBHbIN pbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBegnmsas CTOMMOCTb OonpeaensieTCca CorjlacHO 3TOMY NOpPSAKY A0 BO3HMKHOBEHUS CNpaBeasinBomn
CTOMMOCTM LeHHoM byMarn, aBnsioLencs 4OMONHUTENbHbLIM BbiMyCKOM.
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LleHHaa 6ymara,
noJjiyueHHasi B pe3ysbtarte
KOHBepTauum B Hee
APYrov ueHHou 6ymarm
(ucxoaHO LeHHOM
6ymarn)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, ncnosb3yercs ueHa UCXOAHOM LEHHOMN
bymarn, onpegeneHHas Ha aaty onpegeneHuss CHA B COOTBETCTBMW C MOAENSIMU OLIEHKM CTOMMOCTMU
LeHHbIX 6ymar, Ans KOTOpbiIX OnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHash C Y4YeTOM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSMM OLEHKW CTOMMOCTM LEHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LlEeHY MCXOAHOM LeHHon 6ymarm Ha gaty onpegeneHus CYA,
NCNONb3yeTcs crnpaBeanmMBasl CTOMMOCTb MCXOAHOM LUeHHoW 6ymaru, onpegeneHHas Ha JAaTy
KOHBepTaUWnmn, CKOPpeKTUpOBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXoaHble AaHHbIE YPOBHS
2).

CnpaBeanueasl CTOMMOCTb OMpeaensieTcss CornacHo 3TOMY MopsAaKy Ha gaty koHsepTauun. Co
cneayrowen aatbl NpUMeEHSeTcs 06Wwmii NopsaoK OLEHKN.

e CnpaBenavBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHbEeNn) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ynbTaTe€ KOHBEPTAUMM B HUX UCXOAHbIX aKLlMVI, ABNAETCA cCnpaBeanmBasd CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

e CnpaBennvBOi CTOMMOCTbI aKUMIi TOM Xe Kateropum (Tuna) C MHbIMW NpaBaMu, NPU3HAHHbLIX B
pe3ynbtaTte KOHBEPTAUMM B HUX UCXOAHbIX aKLLVIVI, ABNAETCA CcnpaBeginBad CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLMWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWM, MPU3HAHHLIX B pe3yfnbTaTe KOHBepTauuu npu apobneHuu
NCXOAHbIX aKkuuin, ABNAETCA crpaBeanvMBas CTOMMOCTb KOHBEPTUPOBAaHHbIX akuUi, AeneHHas Ha
KoapdununeHT gpobneHus.

e CnpaBeasiMBOA CTOMMOCTbIO aKLUMI, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTaLUMW MpuU KOHCoNMaauum
NCXOAHbIX aKUWi, SBNAETCS CnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHas Ha
K03(pDUNUNEHT KOHCONMMAAUNN.

e CnpaBenavBon CTOMMOCTbIO akuumi mnm obnuraumii HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBEepTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLeHHbIX ByMmar, aBiseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KonmMyecTBo akuumi (obnurauun), B KOTOpoe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa bymara.

e CrpaBeasiMBON CTOMMOCTbIO aKUWI, MPU3HAHHBIX B pe3yfnbTaTe KOHBepTauMmn B HUX MCXOAHbIX aKLni
npun peopraHusaumm B dopMe CAUSAHUSA, ABNSETCA CrpaBeanvMBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, yMHOXeHHas Ha KoaddUUMEHT KOHBepTaunm.

e CnpaBeanMBOM CTOMMOCTbIO akKuUW BHOBb CO3[aHHOr0 B pe3ynbTaTe peopraHusauum B dopme
pasgeneHns unu BblAeNeHUsa akuMoHepHoro obwecTtsa, NpM3HaHHbIX B pe3yfbTaTe KOHBepTauum B
HNX NCXOAHbIX aKLlMVI, ABNAETCA ChnpaBegsinBad CTOMMOCTb KOHBEPTUPOBAHHbBLIX aKLlMVI, AeneHHasa
Ha Ko3dduUUMEHT KoHBepTauun. B cnyyae, ecnn B pesynbtate pasgeneHnss Wnu BblAeneHus
cos3gaetca asa unu 6osee akuMoHepHbIX obuectBa, Ha Koad@UUMEHT KOHBepTauuu Aenutcs
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OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUMi, YMeHblleHHas NpOMNopUMOHaNbHO Aosie
MMyLLEeCTBa peopraHM30BaHHOIo akUMOHEpPHOro obwecrtesa, nepesaHHOro akuMoHepHoMy obuiecTsy,
CO34aHHOMY B pe3ysibTaTe pa3geneHna nin BblaeneHns.

CnpaBeanmBass CTOMMOCTb aKUWl BHOBb CO3[4aHHOrO0 B pe3ysbTaTe peopraHusaumMm B dopme
BblI€NIEHNSI aKLMOHEepHOro o6LWecTBa, MPU3HaHHbLIX B pe3ynbTaTe WX pacrnpeneneHus cpeau
aKLMOHEpPOB peopraHn30BaHHOIro akLMOHEPHOro 06LEeCcTBa, CYUTAETCA PABHOM HYHO.

CnpaBeanmBoi CTOMMOCTbIO obnmraumi HOBOro BbiMycCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauuu
B HMX MCXOAHbIX 06AMrauuMm Npm peopraHMsaunm 3MUTEHTa Takux obnuraumii, sSBnAsSeTcs CyMmMma
3HAYEHUN CcrpaBennuBOi CTOMMOCTb KOHBEPTMPOBAHHbIX obnunraumn 6e3 ydyeta HK n 3HadeHue
HKA no ob6nuraumm HOBOro BbiMNyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTaM
Ha JaTy OLEHKM.
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MpunoxxexHune A k NMpunorxxeHnuro 2. Nopsaaok onpeneneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeanmMBoOn CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro xe
BblNyCKa) onpeaensercs HanmumeMm akTU4eCKOm BO3MOXHOCTM pacrnopsiXaTbCs LUeHHbIMKM 6ymaramu (ueHHon 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NpeanpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIMPUHIOBbIX LLEHTPOB «EBpoOKAUp
BaHk», r. bptoccenb, n «Knupctpum BaHKUHI», r. Jllokcembypr, B TOM 4Yncne CBsI3aHHbIX C BBEAEHUEM OrpPaHNYUTENbHbIX
Mep B OTHoweHun Poccmnckonm degepaumm, poCCUNCKUX OpUANYECKUX Nnu 1 rpaxaaH Poccunckon denepaunn.

XpaHeHue yepes HKO AO HPA
MecCTo XpaHeHM s, KaK KpUTepUi orpaHnYeHmnst pacnopsiXeHus
LeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU{UN, MHOCTPaHHbIE Nau
o6nuraumn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3uTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX pacrMcKm, akumMm MeXxxayHapoaHbIX
OpraH1M3auuMii U MHOCTPaHHbIX roCcyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bupkeBbie LEHbI NCO/Ib3YKTCS TOJIbKO MPU HAJINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb GAEIKN Ha Takux bupixax
(cm.lpunoxeHne 3)
LleHbl MockoBckon 6mpxu (ecnm oHa NpmM3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUIA TOProBbl AeHb B Nopsiake
ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBon ceccum MockoBckol 6upXxun Ha gaty onpeaenenmns CHA npu
YyCNoOBUW MOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaTy onpegeneHna CHA, npu3HaeTcsi KOPPEKTHOM, eC/in OHa HaxoaMTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUsS TOProBol ceccmn MoOCKOBCKOM Bupxn Ha aaTy onpeaeneHus
CYA, npwu ycnoBuu, YTo AaHHadA LeHa HaxXxoAMUTCA B npegenax cnpeja no cnpocy M NpeanoXeHUo Ha YKa3aHHYo
aarty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenunsa CHA npu
YCNOBWUM MOATBEPXAEHUSA €€ KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, eC/IM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06bEM TOPros He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CNpaBeA/IMBO CTOMMOCTH
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1) yeHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MEeToAOM

2) cpeaHas nHAMKaTUBHas LieHa, onpeaeneHHas rno Metoanke
«Cbonds Estimation Onshore»

3) nHAeKkcHasa ueHa, onpegeneHHas no metoanke RUDIP RUS
(N0 MCXOAHBIM A@HHBIM, OTHOCAWMMCA K 1 wmam 2 ypOBHIO)

B cnyyae OTCyTCTBUS pacCYEeTHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMN BblllE WCTOYHUMKAMM WHGOpMauumM, B CBA3U C
HEeToOproBbiIM AHEM 6upXx, N0 UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCSd pacyeTHbie UEHbl, AN uUenenm onpeaeneHuns
CnpaBeaMBOA  CTOMMOCTM aKTMBOB WCMONb3YEeTCA LEHa,
paccuyMTaHHas no wuToram nocsegHero TOproBoro AHs. Takow
noaxod WMCNoJb3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbiE MOIN
CYLWEeCTBEHHO MOBAMUATL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOproBbIn JeHb.

Ons  ueHHbix 6yMar, HOMWMHUPOBaAHHbIX B Ppybnsx U He
ABNSAIOWNXCA  eBpoobnraumamm, UCMoOAb3yeTca TakK  XKe:
4) ueHa, onpegesieHHas Mo MOAEN OUEeHKN ANS LeHHbIX 6ymar,
HOMWHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C [punoxeHnem
22 (MoAenb OUEHKU UCMONb3YET NCXOAHbIE AaHHbIE 2-T0 YPOBHS
B C/lyyae OoTHeceHus obnuraumm K pentuHroson rpynne I, II nnnm
I1I)

Mogaenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckon ueHol (Mogens CAPM) - Tonbko aAns
LeHHbIX 6bymar, obpalwatowmxca Ha MoCKOBCKOM
bupxe.

3 ypoBeHb cCnpaBea/iMBoii CTOUMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wmetogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MetoaoMm 3

2) nHOoeKkcHasa ueHa, onpeaeneHHas no metoanke RUDIP RUS
(N0 MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMblX
YKa3aHHbIMW Bblllle WCTOYHMKAMU MHDOpPMaLUUKU, B CBA3U C
HETOProBbIM AHEeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
ONpenenstoTCs pacyeTHble LUeHbl, AN LUenen onpeaeneHus
cnpaBea/IMBON  CTOMMOCTM QAKTMBOB  WMCMONb3yeTcs  LeEeHa,
paccynTaHHasi Mo wuToram nocaefHero ToproBoro AHsi. Takow

1) LeHa (ctonmocTb) onpeneneHHas C
ncnonb3oBaHMeM HabagaeMbix/NoaTBepPX)AaeMbiX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4aCTHUKaAMMU
pbIHKA LIEHHbIX bymar, Ha OCHOBaHUK
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnstowen
koMnaHum (B TOM 4yucne O cnocobHocTu
peann3oBaTb aKTUB TakKMM JinuaM), B TeyeHue
CpOKa, YCTaHOBJ/IEHHOro npod. y4YaCTHUKOM A1
BO3MOXHOIO coBeplleHus caoenku no
npenocraBfeHHOo KoTupoBke. [pu 3ToM cBeaeHus
0 HabnwgaeMbix/noaTBEPXAAEMbIX KOTUPOBKaX
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NOAXOA WMCMOJIb3YeTCs B OTCYTCTBME COOLITMI, KOTOpPblE MOMIn
CYLLEeCTBEHHO TMOBNMATb Ha 3Ha4YeHMe pacyeTHOW LUeHbl B
HETOProBbIN AEHb

3) 4ansa ueHHbiXx 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKNX pybasix
M He SABNSIWMXCS eBpoobanraunamm - LeHa, onpegesieHHas no
MoA4eNnn OUEHKW Ans UeHHbIX 6ymar, HOMWHUPOBAHHbLIX B
pybnsx, B cootrBeTcTBUMU C [NpunoxeHnem 22 (MoAeb OLEHKMU

MCNONb3YeT WCXOAHble [AaHHble 2-Tr0 YpPOBHS B Cnydae
OTHeceHus obnuraummn kK IV pernTnHrosom rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C MCNOAb30BaHWEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,

npeaocTaBneHHbIX Npod. y4aCTHMKAMKU pblHKa LEHHbIX byMmar,
Ha OCHOBaHMWM MOTMBMPOBAHHOIO CYXAEHMsa YnpaBnsatowen
KoMMaHuu (B TOM 4yucie 0 CnocobHOCTM peanusoBaTb aKTUB
TakMM nuuam), B TeYeHMe CpokKa, YCTaHOBJSIEHHOro npod.
YYacTHMKOM A7 BO3MOXHOI0O COBEpLIEHUs CcAeNku Mo
npenocTaBneHHON KOTMpoBKe. [lpy 3TOM CcBeAeHUs O
HabntogaeMbix/NoATBEPXAAEMbIX KOTMpPOBKax AOMXKHbI
0BHOBNATLCS He pexe, YEM Ha Ka)kayto aaTty onpeaenenns CHA.
B ToM cnyyae, ecnu HanpaBneHHas WHdopMauusa nmbo
cornaweHue, perynmpytowee oTHOWEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B TeUeHWEe KOToporo npod. y4acTHUK roTos
COBEepLWUTb CAENKY MO NpeAoCTaB/IEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCMoJib30BaTbCsA A1 Lenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEHHOM ByMaru ToN1bKO MO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBaHWM OTYETa
OLeHLUMKa, COOTBETCTBYIOLLEro 3aKoHoAaTeNbHbIM TpEboBaHUAM
B OTHOLWEHMN oueHkn umywectea NMN®, nné6o 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTM AOCTYMHa TOSIbKO AN WHOCTPaHHbIX
obnuraunin, He CBSA3AHHbIX C POCCUNCKUMU HOPUANYECKUMUN
avuaMu,  AOArOBbIX  UEHHbIX  6ymar  MexayHapoAHbIX
(PUHAHCOBLIX OpraHusauMin U WHOCTPAHHbIX rOCyAapcCTB,
KOoTOpble 6bl/IN NePBUYHO pa3MelleHbl B MHOW CTpaHe, 4yem PO,
B C/lydae noATBEPXAEHUS HEBO3MOXHOCTM pacrnopsxXaTbcs
aKTMBOM UM Hainyus 06CTosATEeNbCTB, CBUAETENbCTBYHLWNX O

OO/MKHbI OBHOBASATLCS HE pexe, YeM Ha Kaxayto
naty onpeaeneHnsa CHA.

B TomM cnyuae, ecnu HanpasseHHas mHdbopmauns
nmbo cornaweHue, peryampylowee OTHOWEHUS
CTOPOH, HE COAEPXUT YKa3aHMs Ha CPOK, B TeYeHue
KOTOpOro npod. Yy4YacTHUK TrOTOB COBEPLUUTb
cAenky no npenocTaB/ieHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCNOAb30BaTbCA ANs Uenen
onpeneneHus cnpaBeasiMBON CTOMMOCTU LIEHHOM
6yMarm TofbKO MO COCTOSIHMIO Ha AATy KOTMPOBKMW.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLEHUMU
oueHkn nmyuecrtea NMNO®, nnbo 0 (Honb) (B cnyyae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Hann4yuma 06CTOﬂTeﬂbCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCYWECTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUM C DepgepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYH OLEHKY aKTuBa
cooTBeTCTBUU C DeaepanbHbiM 3akoHOM N-135 "O6 oueHO4YHO
aestenbHocTn" ot 29.07.1998 roga)

B
n
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XpaHeHue He yepe3z HKO AO HPA
MecTo XpaHeHM s, KaK KpUTepUin orpaHnYeHmns pacnopsXeHuns
LeHHbIMN ByMmaramum

O6nnraymmn NnHoCTpaHHoro amureHta, FOBO3 PO,
o6nurauMm MmeXxxayHapoaHblX KOMMNaHWUK, AOJIrOBble
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB

MHoCTpaHHbIEe aKLUMNU, MHOCTPaHHbIE Naun
(ETF), nHOCTpaHHbIE Aeno3uTapHblie
PaCNUCKM, aKLMM MeXXayHapoaHbIX

KOMMaHUM

1 ypoBeHb cnpaBea/imBo CTOMMOCTH
bupkeBbie LeHbI NCrOJ/Ib3YKTCS TOJIBKO MPU HAINYMM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKN Ha Takux bupxax
(cm. NpunoxeHune 3)

2 ypoBeHb CnpaBea/iMmBoii CTOUMOCTH

1) nHaekcHasa ueHa, onpegeneHHasa no metoanke RUDIP (no
WUCXOAHBIM AaHHbIM, OTHOCALWMMCS K 1 nnm 2 ypoBHIO)

2) HAMKaTUBHas UeHa, onpeaeneHHas no metoanke «Cbonds
Valuation»

3) vHAMKaTUBHas UeHa, onpeaeneHHas no metoanke «Cbonds
Estimation»

B cnyyae OTCyTCTBUS pacyeTHbIX LUeH, pacKpbiBaeMbIX
yKa3aHHbIMKU Bbllle WCTOYHMKAMWU MHPOpMauMM, B CBSA3U C
HeToOproBbIM AHeM 6upX, N0 UTOraM TOProB Ha KOTOPbIX
onpenensitoTCad pacyeTHbie LEHbl, ANS Uenen onpeaeneHns
CnpaBeAIMBOAN  CTOMMOCTM aKTUBOB WCMOJIb3YETCS LEHQ,
paccyMTaHHas No uToraMm nocfegHero TOproBoro AHs. Takown
rnoaxon MCMoJib3yeTcs B OTCYTCTBME COObITUN, KOTOpPbIE MOI/N
CYLWEeCTBEHHO TMMOBMUATL Ha 3HayeHuMe pacyeTHOW LeHbl B
HETOpProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl  MPUMEHSTCA  MNpyu  Hanuuumu
daKkTU4ecKom BO3MOXHOCTM pacnopsiXaTbCs LeHHon byMarom ¢
YYETOM OPraHM30BaHHOM Lienoyku (CxeMbl) XpaHeHUs

Mopenb OuUEHKW, OCHOBAHHAs Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX 6byMar, obpallatowmxcs Ha poccuickmnx (3a
ucknioveHnem AO  MockoBckass  6upxa) w
MHOCTpaHHbIX POHAOBbIX BUpxax

3 ypoBeHb cnpaBeasine

O CTOMMOCTH

1) wHaekcHasa ueHa, onpeaeneHHas no metoamke RUDIP (no
WUCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

1) LeHa (cTomMocCTb) onpeneneHHas C
ncnonb3oBaHveM Habnogaemblix/NnoaTBEPX)AAEMbIX
KOTMPOBOK, NpeAoCTaBNEHHbIX Npod. y4yacTHUKaMmn
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B cnyyae OTCyTCTBMS pacyeTHOM LUEHbl, pacKpbiBaeMomn
YKa3aHHbIM Bblle MWCTOYHMKOM WHdOpMaunm, B CBSA3M C
HETOProBbIM JAHEeM O6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpeaensioTca pacyeTHble LUeHbl, AN uenen onpeaeneHus
cnpaBeaMBO CTOMMOCTM aKTMBOB WCMOMb3yeTcsa  LeHa,
paccynTaHHas Mo uToram MNocnefHero TOproeoro AHs. Takown
noaxoa WUCNosib3yeTcsl B OTCYTCTBME COObITUIM, KOTOPbIE MOrun
CYLLEeCTBEHHO MOBAUSATb HA 3HAYeHMe pacyeTHOM LUEeHbl B
HETOProBbIN AEHb.

*BbilleyKa3aHHaa  LeHa  MpUMeHsIeTCs  Npu  Haanumu
hakTnyeckom BO3MOXHOCTU pacnopsxaTbCs LeHHoM bymaroi ¢
Y4YEeTOM OpraHM30BaHHOM LIeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (cTouMMoCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnogaeMblx/noaTBEPXAAEMbIX KOTUPOBOK,
npefocTaBfeHHbIX NPod. yYaCTHMKaAMU pbiHKA LeHHbIX 6ymar,
Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXAEHUA Ynpasnswowen
KoMnaHmu (B TOM 4yucsie O CNoCcOBHOCTM peanu3oBaTb aKTUB
TakKMM JuuaM), B TEUYEHMEe CpoKa, YCTaHOBJIEHHOro npod.
Yy4YacTHMKOM AN18 BO3MOXHOM0 COBepLUEeHUA CAEefNKU Mo
npefocTaBneHHon KoTupoBke. [lpy 3TOM CBeAeHuMs O
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBKax OOSXKHbI
OBHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounin AeHb
KaneHgapHoro Mecsua. B ToMm cnydae, ecnn HanpaBrfieHHas
nHdopmaumnsa nubo cornawleHue, perynumpyrolee OTHOLWEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TEYEHMEe KOTOpOro
npod. Yy4YacCTHUK roTos COBepLWUTb caenky no
npeaoCcTaBNeHHON KOTUPOBKE, TO TakKasd KOTUPOBKa MOXET
MCNONb30BaTbCA ANA uUenen onpeaeneHus cnpaBeasvseon
CTOMMOCTM LEHHON 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHMM OTYeTa
oueHLWwMmKa, COOTBETCTBYHOLLENO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLWIEHUWN OLEHKU umyllectBa MN®, nnbo 0
(HONBb) (B cnyJae noaTBEpXAEeHUS HEBO3MOXHOCTH
pacnopsixaTbCid  aKTMBOM WU Halnumss  06CTOSATENbCTB,
CBUAETENbCTBYHOLIMNX o] HEBO3MOXHOCTM OCYLEeCTBUTb
HaAEeXHYI OLEHKY aKTMBa B COOTBETCTBMM C PeaepasibHbiM

pblHKa LLeHHbIX bymar, Ha OCHOBaHumn
MOTMBMPOBAHHOTIO cy>XaeHus Ynpasnstowen
KoMnaHuu (B TOM Yyncne o crocobHOCTU peannsoBaTtb
aKTMB TakKmM  7uuaMm), B  TeyeHue  CpokKa,
YCTaHOBJ/IEHHOIO npod. Y4YaCTHUKOM ans
BO3MOXHOIO coBepLleHuns caenkm no
npeaocTaBNeHHON KOTMpOBKe. [pn 3TOM cBeaeHus o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha KaxAayko
naty onpegenenmsa CYA. B ToM cnyyae, ecnu
HanpaesieHHas wHdopMauma nmMbo cornaweHue,
perynvpytouiee OTHOLIEHUS CTOPOH, HEe COAepXuT
YKasaHuUs Ha CpoK, B Te4YeHue KOTOoporo npod.
y4acTHUK roToB COBepLWUTb caenky no
npeaoCcTaBNEHHON KOTMPOBKE, TO TakKash KOTUPOBKA
MOXET WCMOoJIb30BaTbCA ANA Uenein onpeaeneHus
CnpaBensiMBoON CTOMMOCTM LeHHOM 6yMarmn ToabKO no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUKU
oTyeTa OoLUeHLKKa, COOTBETCTBYIOLLErO
3aKoHoAaTEeNbHbIM TpeboBaHMAM B OTHOLLEHWMU
oueHkn nmyuwecrtea MNP, nnbo 0 (Honb) (B cnydae

noaTBeEPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTNBOM n Haanyuna O6CTOFITeJ'IbCTB,
cBMAETeNnbCTBYOWNX (0] HEBO3MOXHOCTU
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMK € PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon pgedTenbHocTM" oT 29.07.1998 roaa)
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3akoHoM N-135 "O6 oueHouHoM aeatenbHocTM" oT 29.07.1998
roaa)
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NPUIOXXEHME3. NEPEYEHb AOCTYNHbIX N HABTIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHWA MMEET BO3MOXHOCTb PACMOPSI)XXATbCSH AKTUBOM
(AKTUBAMW)

AdocrynHbie n Habs1rogaemble 6upikeBble nNaowagKkm Bbi6bpaTtb
BepHoe,
nocraeue X
My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB - X

PTC"

My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa"

AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa"

AdurHckasa bupxa

Benopycckas BantoTHO-doHAoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHeKkcT AMCTepaam

EBpoHeKCT bptoccenb

EBpoHekcT JInccaboH

EBpoHekcT JIoHAOH

EBpoHeKcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckasa ¢oHaosas 6upxa

Kunpckas doHgoBasi bupxa

Kopelickas poHaoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopeiickasa doHgoBas 6upxa (KeinApakc) [KONEX]

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

Kbiprbizckas ¢doHaoBas bupixa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuniickasa goHaosas bupxa

MekcukaHckas oHaoBas 6mpxka

Hacgak O3M3KC ApMeHus

Hacaak O3MIKc BunbHIoC

Hacpnak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O3MIkc CTOKrosibM

Hacanak O3MIKC XenbCUHKHN

HauvoHanbHaa NHauitckas doHagoBas bupxxa

Hbto-Mopkckas oHaosas 6upxa

Hbto-Mopkckas donaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii




Ocakckas ¢oHgoBas bupxa

Crambynbckas doHaoBas 6mupxa

TanBaHbckas doHaoBas bupixa

Tokumnckasa doHgoBas bupxa

®oHpoBas 6upxxa bapcenoHsbl

®oHaoBas 6upxxa Bunbbao

®oHpoBas 6mupxa budm dHA O bosecna (bpasunns)

®oHpoBas 6mpxxa BaneHcun

®oHgoBas 6upxa NpeTanh (TaBaHb)

®oHaoBas 6upxxa Magpuaa

®oHpoBas 6mpxa Hacgak

®oHpgoBas 6umpxa Ocno

®oHaoBas 6upxa CaHTbAro

®oHpoBas 6mpxa Tenb-ABuBa (Tndn3dck)

®oHaoBas 6mprxxa TOpOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kC (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndnudKc)

LaHxarckasa doHaoBas bupxa

Lseruapckas goHaoBas 6mpxa DCANIKC

LLleHxeHbcKas oHaoBas bupxa

JloHaoHckas 6upxa metannos (London Metal Exchange)
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MPUIOXEHWUE 4. METO4 NPUBEAEHHO CTOMMOCTU BYAYLLUNX
AEHEXHbIX MOTOKOB

4.1. ®opmMyna npuBeAEHHON CTOMMOCTU BYAYLUNX AEHEXHBIX TOTOKOB U MPUMEHEHUNE
NpuBeaeHHass CTOMMOCTb OyAywKMX [AEeHeXHbIX MNOTOKOB, YKa3aHHas B HacTosleM
NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHn3aumnax B ciyydyasX, yKkasaHHbix B [1punoxenun 9;
e O6g3atenbCcTBa MO A0roBopaM apeHAbl NonyyeHHoW Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae MU - apeHaatop) (MpunoxeHue 20).

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

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

roe:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraweHns akTmea (O6$|33Te}'leTBa),

HaynHaga c aatbl onpeaenenns CHA;

P - cyMMa n-0ro AeHeXHoro rnotoka (MNpoLeHTbl U OCHOBHasi cymma);

n
N — NOPAAKOBbIA HOMEP AEHEXHOIro NOTOKA, HAaYMHaA ¢ Aatbl onpeaeneHns CHA;

D, - KOnM4yecTBO AHel OT paTbl onpeaeneHns CYA o aaTbl N-0ro AEHEXHOro

n

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMUA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

4.2. NopsiaoK ornpeaeneHns 1 KOPPEKTUPOBKMN MOTOKOB AEHEXHBIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxoa, pacCyuUTbIBArOTCA B COOTBETCTBUUN C

YyC/IOBMSIMU [IOrOBOPaA, AATON AEHEXHOro NMoToKa CYMTAETCA OXMWAAeMmas AaTta, B KOTOpPYIo
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NIAHUPYETCA MNOCTYMNIEHNE AEHEXHbIX CPEACTB, COOTBETCTBYIOLAA AAaTE€ OKOHYAHMA N-0ro
nepuoaa (3a NCKIOYEHMEM CydaeB AOCPOYHOrO MoraweHns OCHOBHOroO A40/ra).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, e€C/i 31O NpeaYyCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS U3MEHEHWII B A0roBop (B TOM 4YMCie B 4YacTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AEeNCTBUA [0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIM/aThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

rnoraweHmss OCHOBHOIO AoJira, ecnm oHo He 6blN0 yuTeHOo B rpaduke).

Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uTty (Bkiaay)

NPON3BOAUTCS KOPPEKTUPOBKA BEJSIMYMHbBI O0XWAAEMbIX [AEHEeXHbIX MnoTokoB (P) B

COOTBETCTBUMU C [punoxeHmnem 5.

4.3. [epnoAn4YHOCTb OrNpPeaEsIEHNS CTaABKN ANCKOHTUPOBAHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

. AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

. AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWNW B HacTtodwwue [lpasuna
onpepneneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAsaTenbCTBa);

. 0aTy WU3MeHeHusa Kaw4veBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obg3aTenbCTBa).

4.4. nOpFIﬂOK OripeAENIEHNS CTaBKN ANCKOHTUPOBaHWA A1 AENO3nUTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMasbHOro

CpoOKa, ecin ee 3HaA4YeHne HaxoaAuTCA B npeaersiax Avana3oHa
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Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAalueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAKUYNTENbHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Y4YEeTOM nMocCnegHEN pacKpbITOM  CTaBKWU,
YMEHbLUEHHOMY Ha BeNUUYUHY CNPeaa (Tpummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHenm pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HayYeHUs PbIHOYHOW CTaBKW)

yCTaHaB/IMBAETCA B pa3Mepe CTaHAaPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nocnegHen pacKpbITOU
PbIHOYHOM CTaBKM M onpeaenseTca no gopmynel:

2?:1(rpblﬂi - rprH)Z .

o = OKPYTJI( 3 ;

2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH
PbIHOYHbIX CTaBOK 3a 3 Mecsiua.
3HayeHne O paccumTbiBaeTcss 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.
CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKWU AMCKOHTUPOBAHWUS, ecnu

cobnopaercs ycnoBume:

rprH.MI/IH S T,ZIIOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeagHeEB3BELWEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuUBAeYe€HHbIM KpeEAUTHBIMU OPpraHn3aundaMmm

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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BKMagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccunmn?.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHeN Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBon
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaBeasiMBon
CTOMMOCTM.

Ecnu Hanbonee nosaHAs cpeaHeEB3BeELUEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccuuTaHa paHee, YeM 3a MecsuU A0 AaTbl OnpeaeneHus crpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTaBKa NOAJIEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

pasgen 4.6. MNopsaoK KOPPeEKTUPOBKM PbIHOYHOW CTaBKM HacToswwero MNpunoxeHums).

2) PbIHOYHOW CTaBKe, CKOpPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B nogpasaene 4.6. HacTtoswero MNpunoxeHus.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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4.5. lNopsgok onpeaenieHns CTaBKn ANCKOHTUPOBAaHWS 47151 40JIrOCPOYHoM apeHabl (MAN® -

apeHaartop)
CTtaBKa ANCKOHTMPOBAHUS paBHa:
1) ctaBke, NnpeayCMOTPEHHOM AONrOBOPOM apeHAbl

2) pblHOYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEHME KJTIOUEBOMN CTaBKM,

B C/lyvae, ec/iM CTaBKa No AOroBopy He yCTaHOBJIeHa.

MopsnoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha WM3MEHEHMEe KJKYeBOM CTaBKWU

onucaH B nogpasaene 4.6. Hactosawero MNpunoxeHums.

B KayecTBe pblIHOYHbIX CTaBOK ANs AOJITOCPOYHOM apeHAbl MPUMEHSIOTCS 3HAa4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaMm, NpenocCTaBfeHHbIM KpeaUTHbIMU
opraHmsaumamMm HedUHAHCOBbLIM OpraHusaumsM B pybnsx M WMHOCTpPaHHOM BantoTe,
packpbiBaeMble Ha odmunanbHOM canTe baHka Poccumns. Ncnonb3yroTcs
cpeaHeB3BelleHHble cTaBku (B uenom no Poccunckon @depepaumn), a TakK Xe C
NCMONb30BaHMEM PasBEpPHYTOM LWKanbl, Kak 3TO OMNMCAHO B NyHKTe 4.4. HacTosLero
MpunnoxeHus.

PbIHOYHOM CTaBKOM B OTHOLWEHUMW [ONrOCPOYHOM apeHAbl SABASAETCA 3Ha4dyeHue
CpeAHEeB3BELIEeHHON TMpoLUEeHTHOW CTaBkuM 3a Mecsay, Haubonee 6nu3kuMini K pate
onpeaeneHns cnpasensiMBon CTOMMOCTM, B BasitoTe, COOTBETCTBYHIOLEN BantoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYETHYK AaTy Ao

OKOHYaHWNA CpOKa A0roBopa apeHabl.
4.6. lNopsia0K KOPPEKTUPOBKU PbIHOYHOM CTaBKM

Ecnu nocnegHsas packpbitad Ha canTte baHka Poccun cpepHeB3BelleHHas CTaBKa
paccynTaHa paHee, YeM 3a MecsL, A0 AaTbl onpeaesieHns cnpaBeasiMBon CTOMMOCTM aKTMBa
(obszaTenbcTBa), Ans onpeaeneHnss HeobxXxoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSAETCA CeayoLWNiA NOAXOA:

e KtoYeBas ctaBka baHka Poccun, gencreoBaBluiass Ha nocneaHun paboumin geHb

MecCdua, 3a KOTOprI‘/‘I onpeaeneHa cpeaHeB3BeELLlEHHAA CTaBKa, CpaBHMBAETCA C

3 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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KNnw4yeBon cTaBkonM bBaHka Poccuu, p[encrTeyowen Ha AaTy onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

ecnu knto4vesas craska baHka Poccun He nameHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCAeaHAs
packpblTas cpegHeB3BELEHHAs CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu m3aMeHunacb 40 MOMeHTa onpeaeneHus
cnpaBeasiMBoi CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NPUMEHSAETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
NponopuMoOHanbHO naMeHeHuo KnwouyeBon ctaBku baHka Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

KJlto4eBaA CTaBKa.
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NPUNOXEHWE 5. METOAMKA ONPEQENEHNA CNPABEA/TUBOW
CTOMMOCTUN AKTUBOB C YYHETOM KPEAMUTHbIX PUCKOB

O6wume nonoxxeHuns

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

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

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MIMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoaasLeM No AorosBopy BbicTynaetr ®oHa);debutopckas 3a40/MKEHHOCTb (B cnydae
onpeneneHns CnpaseasiMBoOM CTOMMOCTM TaKoOM 3aA40J/IKEHHOCTM C  WCMNOSIb30BaHMEM

MeToAa NpuBeAeHHOM CTOMMOCTM ByaAyLNX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIaAax;

e [lonroBble UHCTPYMEHTbI (B C/lyvyae OTCYTCTBUSA LEH OCHOBHOMO pblHKa W LEH,
paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU UHGopMauun (B T.4. HKO AO HP n nHbIX
ueH MHAPOPMaUMOHHbIX CUCTEM, UCMNOSb3YEMbIX B HacToswmx [lpaBunax onpeneneHus
CYA, no3BonfAOWNX onpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpeaenenHna CHA);

e [lpaBa TpeboBaHUs M3 KpeAUTHbIX AOFOBOPOB W AOrOBOpPOB 3arMa (B ciydae,
ecnv 3anMoaasLueM Mo Aorosopy BbicTynaeT ®oHA); Jebutopckas 3a0N1KEHHOCTD;

e AKTWBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM oTveTa oueHwunka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Paszaene 7 HacToALWEro NpuUIoXeHus).
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AKTuBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce Buabl akTMBOB, HaxoasLnecs B aedonTe.
Ons  ueneni  HacTosiLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMuHbI U onNpeaeneHus, ucnosibdyemblie B Hactoswem NpunoxxeHnm

KoHTpareHT - n11Mu0, HENOCPeACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
MMyLlecTBa nno, n YPOBEHb KpeamntocnocobHoCcTn/puHaHCOBOM
HaAeXXHOCTU/(DUHAHCOBON YCTOMUYMBOCTM TaKoOro JsiMua HENOCpeACTBEHHO BMSAET Ha
CrnpaBeanmByl0 CTOMMOCTb akTumBa. KoHTpareHTamun MU aBNAKOTCS SMUTEHTbl LEHHbIX
bymar, 3aeMWnKnN No KpeauTHbIM AorosopaMm, Aebutopbl No AOroBopam C UMYLLECTBOM
MN®, apeHaatopbl, 6aHKW, KpeaWUTHble W HeKpeauUTHble OopraHuM3aunmm U npoyune

o0b6sa3aHHbIe no akTneam MNO® nuua.

erﬂMTHblﬁ PUCK - PUCK BO3HUKHOBEHWUA MOTEPb B pPe3yJibTaT€ HEUCMOJIHEHUA
KOHTpAreHToMm ob6a3aTennbCTB, a TakK>xe B pe3ynbTaTe N3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHun cnpasen/iuBoi CTOUMOCTH:

e B poccunckux pybasax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npeBblwatrowmm 1 KaneHgapHbli
neHb — ctaBka RUONIA%,;

CraBka, onpegensemas wu3 G-kpuBon (KpMBOM 6ECKYNMOHHOM AOXOAHOCTU
MOCKOBCKOW 6UPXMN>), MOCTPOEHHOMN MO POCCUNCKUM FrOCYAAPCTBEHHbLIM 06/IMraunsiM - ans
3a0/HKEHHOCTN CO CPOKOM A0 NoraweHus, npesbiwawmm 1 KaneHaapHbl AeHb.

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKW, NCNOMbL3YIOTCA cnegyowme
OKpYrneHus:

3HayeHne cpoKka CTaBKu onpeaensietcs Ao 4 3HaKoB Nocne 3ansaTon;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

4 http://ruonia.ru/
5 https://www.moex.com/s2532
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B oTcyTCTBME BO3MOXXHOCTU OnpeaeneHnsa akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6UpXn B KayecTBe BPEMEHHOM asbTepHaTuBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, pacCcunTbiBaemas
MEeTOAO0M MHTeprnonsaumMmn (Hanpmmep, NTMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbLIM CYyXXAEHUEM U NPeaoCTaBseET ero

B CneunannsnpoBaHHbIi AeN03UTapUit.

o B aMepuKaHCKMX Agonnapax:

0N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npeBblwatowmm 1 KaneHgapHbli
JeHb — cTaBka SOFR®;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHuns cBbliwe 1 KaneHaapHoro gHs, HO He
npesblwarowmM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCyAapCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok 1 mecsu,.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEHHbIM obnmraunam - ansg 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesbiwarowmm 30 KaneHgapHbIX AHEN.

o B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwaoWwmM 1 KaneHaapHbli AeHb

- cTaBKa €STRE;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmmM 90 KaneHaapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
€STR 1 cTaBkol No obanraunam eBpo3oHbl ¢ peiTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraumam
€BpO30Hbl C penTtuHrom AAA - Ans 3a[40/1KEHHOCTM CO CPOKOM A0 nMoraweHus,

npesblwamowmm 90 KaneHAapHbIX AHEN.

6 https://www.sofrrate.com/

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

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

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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e B npoumx BanwTax - Kak 6e3puckoBas cTaBka (NMmMbo ee MHTepnonsauus,
HanpuMep, NTMHENHasa) B COOTBETCTBYIOLWEN BastoTe.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Doin

D _
%1 x (RKy41 — RKy_,),eciut Dypin < Dy < Dopay

RKy +———7—
N AP

RKpnmax.€cmi D,y = Doy

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpepenserca C
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaToun);

Dmin; Dmax - MMHUManbHbIN (MakCcUMasibHbINM) CPOK, Ha KOTOPbLIN onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTM  MOAXOASLMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LEHHbIX 6ymar, B rogax (onpeaensierca c
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

V.1, V.1 — Hanbonee 61n3kun K Dm CpOK, Ha KOTOPbI M3BECTHO 3HA4YeHune
KpnBOM 6ecKynoHHOM AOXOAHOCTW, He npeBblwatowmn (npesbiwawowmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB Moc/ie 3ansTon);

RK(T) - ypoBeHb NpOLUEHTHbIX CTAaBOK Ans cpoka T, rae T MoXeT NpuHUMaTb
3Ha4veHuns V-1, V+1, Dmin, Dmax. Toroeoe 3HavyeHne CTaBkKK onpeagensercsa 4o 2

3HaAKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakoB B AO/IAX.

CoR (Cost of Risk, ctouMocTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensiemMas Kak OTHOLWEHuMe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4yeTHocTn MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHns CoR ycTaHOBNEH B pa3gene 6 HacTosLwero

MpunoxeHuns.

KpeanTHbIXW PEUTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTM PEUTUHIYEMOro JiMua WCNOSHATb MPUHATbIE Ha cebs  ¢uHaHCoBble
obsazatenbctBa (0 ero KpeamToCcrnocobHOCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOEe C WCNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no

onpeaeneHHoOM penTUHIOBOM LiKane.
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B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MnpU3HaAKoOB
obecueHeHns n cobbITni gedonTa, a Tak xe A9 onpeaeneHns YpoBHS pPeNTUHIa C Lenbio
nocneaywouwero onpegeneHns BenununH PD, ucnonb3yeTcs uHdOpMauumsa, nonyyveHHas
(onybnukoBaHHas) OT cneaylwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaIM4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («2kcnepT PA»)

ObwecTtBo C OrpaHMW4YeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHoe PenTMHrosoe
AreHTcTtBO» (OO0 «HPA»)

e O6bWecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PenTnHrn»(000 «HKP»)

CTyneHb KpeaMTHOro peutuHra (rpeva) - MUHMManNbHbIA War getanusayum
KpeaUTHOro penTuHra B OyKBEHHO-CMMBOSMbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6ykBeHHO-4YncnoBbixX (Hanpumep, Baa3, Bal) o603HauyeHuAX.

AedonTt - HacTynneHue (BbisBNeHWe) cobblTUn, NpupaBHMBaeMbIX K AedonTy u
YCT@HOBJIEHHbIX B pa3sfene 3 Hactosawero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
CUTyaummn Ha CpoKMn, onpenenseMble oTAeNbHO 4719 pa3HOro Bnaa aktuBoB/0b6543aTenbCTB.

MNpenenbHble CPOKU NMpuU3HaHUa aedonta AN pasiMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepaumoHHas pebuTopckas 3af0/HKEHHOCTb — AebuTopCcKas 3a401)KEHHOCTb,
oTBeYawLas KpUTepusiM, yCTaHOBJIEHHbIM B [1pMNoXeHUN 6, a TakXXe UHbIM MPUTIOXEHNAM

HacTosawwmx MNpasun onpeagenenmnsa CHA ana NpusHaHMSA 3a40/1KEHHOCTU OnepaumoHHON.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. Ing onepauuMoHHOM 3a[O0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCS, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayeCcTBe onepaLumoHHOMN.

1.2. OueHka akTMBoB 6e3 npusHakoB obecueHeHus, crnpaBeanuBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npmBefeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 4 Hactoawmx MNpasun onpepeneHns CHA) paccumTbiBaeTcs

cnenyowmm o6pasom:

dopmMmyna 2:

Pn

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

7755 (1 — LGD + PD(Tn)).
rje

PV - cnpasensineas CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpeneneHns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHasa CyMMa);

N - NOPSAAKOBbIA HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpegenenmna CHA;

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n);

T(n) - Konun4yecTBO AHen OT AaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOoro notoka 3HadeHune T(n)=0;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKasaTbCH B COCTOSAHUM aedonTa. BepoATHOCTb
aAedonta PD(T(n)) onpeaenserca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 4onsa oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTopass MOXeT 6biTb MoTepsHa B cnyyae gedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMWM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3sgene 5 Hacrtoswero

MpunoxeHuns.
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MpoMeXyTO4YHble 3Ha4YeHUs pacyeTa MpuBEeAEeHHOM CTOMMOCTM AN  KaXaoro
AEHEXHOro roToKa, CKOpPPEKTUpPOBAHHble Ha BeNUYMHY KpeaAUTHOro pucka He
OKpYrnsawTCS.

1.3. lna oueHKkn cnpaBeasMBOoM CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(noroBopam) ®doHaa K GU3MYECKMM fnuaM A0 HacTynneHuss gedonta M C YYETOM
nonoxeHmn B Pasgene 6, ncnonbdyerca dopmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensierca B COOTBETCTBUM C MOPSALAKOM,
yCTaHOBJIEHHbIM B pa3saene 6. [1ns OueHKM CTaHAAPTHbIX aKTUBOB UCMOIb3yeTCHA 3HaYeHne

CoR anga cragum 1.

Paspgen 2. OyeHka aktuBoB. Ob6ecueHeHue 6e3 pedonra.

2.

2.1. lpn BO3HMKHOBEHUM cobbITUA, Beaywero K obecueHeHUo, crnpaseasmnBeas
CTOMMOCTb AONIMOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUS LleH OCHOBHOMO pblHKa Ha AaTy
onpegeneHna CHYA), B TOM u4ucCne [AeHeXHbIX CpeAcTB Ha cyeTax M BO BKajgax,
cnpaBeanMBas CTOMMOCTb AebUTOPCKON 3a40/1KEHHOCTHN, NpaB TpeboBaHMS Mo 4OroBOpam
3aMMa N KpeauTHbIM Aorosopam (B cryyae, eciv 3aMMogaBLEM Mo AOroBOpy BbiCTynaeTt
®oHA), onpepensieTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW cCnpaBeasIMBOM

cToumocTu no dopmyne 2.

2.2. Cob6biTHA, Beaywme kK obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOWM
(pUHAHCOBOM OTYETHOCTU, B TOM YNCE CHUXXEHME CTOMMOCTU YUCTbIX akTMBOB Honee yem
Ha 20%;

2.2.1.2. HeratmBHoe AOeNCTBUE PEUTUHIOBbLIX areHTCTB — B C/lly4yae Hananuus y
KOHTpareHTa penTuHra pemTUHIoBOro areHTCTBa, BXoAAawux nmbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmManos U MNpeacTtaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTte baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB penTUHra (3a WCKJIIOYEHMEM CJ/lyyaeB, KOrAa KOHTPareHTy MNpPUCBOEHDI

pel7ITI/IHFI/I HECKOJ/IbKNX peVITMHFOBbIX adreHTCTB U1 OT3bIB peVITMHFa HE ABNAETCA CNeACTBNEM
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yXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM Cy>XXAEeHWEM YNpas/saioLen KOMMaHnu.

YxyaweHne penTuHra, npMcBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BastOTe ANA 3a40/DKEHHOCTU, HE Yy4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYrMM pPEeNTMHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cob6biTvsA, Beaywero K
obecueHeHUo, He Yy4yuUTbIBAeTCH, eC/IM MPUUYMHON yXyALeHUs SBASeTCS OAHO U TO Xe
cobbiTme.

2.2.1.3. Pe3Kuin poCcT A0OXOAHOCTM Nt060Oro 4OroBOro MHCTpPyMEHTa 3MUTEHTa (3a
nocnegHue 5 ToprosBbIxX AHEW Npu OTCYTCTBUMM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTU aHaNOrn4yHbIX 06Mraunmim SMUTEHTOB).

Ynpasnsiowass KoMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseT BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanornyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHYIMPOBAHNE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIO BMAaa
NeATeNnbHOCTHU.

2.2.1.5. WNcuesHoBeHWEe aKTUBHOIO pbiHKA 415 PMHAHCOBOro akTMBa B pe3yfbTaTe
(PUHAHCOBbLIX 3aTpyAHEHWUI d3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCToYHMKamMm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yemblX B Hactoawwmx MNMpasunax onpegeneHunsa CYA.

2.2.1.6. Hanuuue Npu3HaKoB HecocToATeNbHOCTU (6aHkpoTcTBa)?P.

2.2.1.7. [Ang 3aa0/KeHHOCTU NO 3alMaMm, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM gedonT no obssaTenbCcTBaMm XOJAMHIOBOM KOMMAHUU UK
nedonT no Ny6/AMYHOMY A0NTY KOMMNAHUM rpynnbill, K KOTOPOWN MPUHAANEXUT KOHTPAreHT,
B C/Nly4yae npoao/mkeHus obcnyxumBaHus [onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM MHCTPYMEHTAM — Pe3KNIN POCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMAaHUM

rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCK/IYEHMEM CllydyaeB, Koraa

10 B TOM yncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HEecocTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

1 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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KOHTpareHT MMeeT Nyb6/IMUYHble KOTUPOBKM AONITOBbIX 0643aTENbCTB M 3TU KOTUPOBKU HE
NoKasblBalOT NPU3HaKoB o6ecleHeHns ). YNpaBnsoLas KOMNaHMs Ha OCHOBE 3KCNEepPTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUsSIHWE pocTa AOXOAHOCTM MO Ny6/MYHOMY
JI0NITY KOMMaHWIA rpynnbl, K KOTOPOW NPUHAANIEXMUT KOHTPAreHT, Ha KpeanToCcnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHUN (PU3NUYECKUX NnNL

2.2.2.1. NosiBneHne y Ynpasnsiowen KoOMnaHum uHMOpMaUmMM O CHUXEHUN
BO3MOXHOCTU (pum3amyeckoro nmua obcnyxmsaTtb obasatenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnonaraemMoro Aoxoaa, norteps
TpyaocnocobHocTn, yTpaTta wmnm obecueHeHne cO6CTBEHHOCTU, ABASAKOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnswoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoOM3BOACTBE B OTHOLWEHUU (PU3NYEeCKOro nmua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTb
busnueckoro nuua obcnyxuneaTb cBou ob6s3aTenbcTBal?.

2.2.2.3. MNosaBneHne y Ynpasnswuwen KoMnaHuuM uHdopMmaumm o BO3OYXAEHUU

YrosioBHoOro gesna B OTHOWEHUN CbVI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ro B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BNYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLIWKA CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMrnaHmen ansa npusHaHug gedonta (Bkaw4vasa nocneaHuin
AeHb CpoKa, YCTaHoBJIeHHOro ansa paedonrta), HO 6onbwnii, 4YeM ANa NpU3HaHUSA
AebnTopCcKoM 3aA0/IHKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpoCpoYKa UCNOHEHNA 06543aTe/IbCTB KOHTPAreHTa B OTHOLWEHUW KPeAUTHbLIX AOrOBOPOB
M [oroBopoB 3amMma Ha 5 (Mate) pabounmx AHen B OTCYTCTBME MWHbIX MPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnswuwas KoOMNaHMsa MMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome 06413aTeNIbCTB NO ONepaumsM Ha pbIHKE perno 1 C NPOU3BOAHLIMU UHCTPYMEHTaMU),
MPOCPOYEHHYIO Ha OAMH [AeHb, B C/y4ae Hanuuusa AOKYMeHTOB (KOMWN [OKYMEHTOB),
CBUAETENLCTBYOWMUX O CBOEBPEMEHHOM WCMNOSIHEHUM 06a3aTeNnbCTB. Takoe pelleHue
0opMNIAETCs 3KCNEPTHbIM MOTUBMPOBAHHLIM CYXAEHWEM YMNpaBnswowWwen KOMMaHUKU C

NMPUIOXEHNEM KOMUKN NOoATBEPXAAOWNX JOKYMEHTOB.

12 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNKW CBOEMY 3aeMWMUKy B CUy
9KOHOMWYECKNX MNPUYUH WU  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpPYAHEHUAMM 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctaBus 6bl B MHOM cny4dae
(B TOM uncne pecTtpykTypusaumsa 3a0/KEHHOCTU C YMEHbLIEHNUEM CTaBKW, MPOJSIOHraunemn
3a[0J/1KEHHOCTU UM OTCPOYKOM BCEX UM HACTU MaaTexen).

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKa3aHHble B HACTOSLWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMaTbCA A/19 pacyeTa CTOMMOCTU YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBisowWwen KOMNaHUN C
yKasaHumeM faTtbl BO3HMKHOBEHUS CO6bITUA obecueHeHUs N coaep)XaHun Takoro cobbitns
C noaTeBepXaeHneMm WHPoOpMaUMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsawwen KkoMnaHum (B YacTHOCTU, HanmMyme npusHakos obecueHeHus/gedonta no
OAHOMY M TOMY Xe KOHTpareHTy B pa3HbiXx MN® noa ynpasneHnem Ynpasnstowen

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCS AOCTYMHOWM
MHGOpMauns 0 NpusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYeTCs Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMA obecueHeHUs NO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TakXe CUMTaTCA o6ecueHeHHbIMU!3,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C nNpu3Hakamu obecueHeHus He

NMPUHNMAlOTCA B pacyerT.

2.5. MOHMTOPMHTI Npu3HakoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MO34Hee, YeM yepes
1 Mecay nocne NosiBNEHUS TakoW OTYETHOCTMU, HO He pexe, yeM 1 pa3 B noaroga Ans
oTt4yeTHOoCTU no PCBY un 1 pas B rog ansg otdetHocTn rno MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMPoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbIM pasbupartenbCTBaM ANS PUANYECKNX
VL NpoBOAUTCHA He pexe 1 pasa B Mecsu. B cnyyae mManon 3HaA4MMOCTM aKTuMBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOAUTCA HE peXe, YEM pa3 B KBaApTasl.

2.6. Bbixoa n3 coctossHus obecLeHeHusn.

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

2.6.1. B oTHOWEHUX TOpUANYECKUX NnLl

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciy4ae
npekpaweHnus npueegwero K obeCUueHeHUD HapyLlweHUs MNOpPOroBbIX 3HAYEHWUN
(dbMHaAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHUs Mn3-3a MOHMXEHUS penTUHra - B Clyyae MoBblEeHUS
PENTUHIra, KOTOpbI paHee O6bl1 MOHMXEH, MO0 COXpaHEHUS peUTUHra co CTabunbHbIM
NMPOrHO30M B TEYEHME CpOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocTta AOXOAHOCTUM MO TOPryeMbIM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crpenoB no obnuraymsam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa o6ecLUeHeHNst TOProBaanchb C 6/IM3KUM CnpeaoM K G-KpuBoiit4).

2.6.1.4. Ona obecueHeHMsa 1U3-3a NMOTEPU ULEH3UWN — B Clly4yae BOCCTAHOBSIEHUS
nMueH3nm Nnbo NosydeHns NULEH3UN Ha 3TOT XE UM UHble BUAbl AeSTeNbHOCTUN; BbIXOA
N3 COCTOAHUA obecueHeHUs BO3MOXEH TOMIbKO B Cllyyae noJjlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YEeTa O AEATeSIbHOCTUM KOHTpareHTa B HOBOM
KayecTBe, nNpu 3TOM B [AeATeSIbHOCTU [OMIKHbl OTCYTCTBOBATb MHbIE MPU3HAKU
obecueHeHus.

2.6.1.5. OAna obecueHeHUs, BbI3BAHHOMO UCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwogaeMmbiMu
NCTOYHMKaMM MHdopmauum (B T.4. HKO AO HP[ v vHbIX LueH MHDOPMALMOHHBLIX CUCTEM,
MCNONb3yeMbiX B HacTosAwwmx MNpasunax onpeaenenHmns CHA) — B clydae BOCCTaHOBEHUS

dKTUBHOIO pblHKA U OTCYTCTBUA UHbLIX MPU3HAKOB obecueHeHus.

14 Cnpen onsa NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.6. na obecueHeHMs M3-3a HanMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NMPpU3HaKoB 6aHKPOTCTBA B TEYEHNE CpOKa HE MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHUs CoCTaBa akKuMoOHepoB, Koraa
HOBble aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKU
3aeMumKa/KoHTpareHTa. [JaHHOoe pJencreue A0/MKHO 6OblTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeNn KOMNaHUN.

2.6.2. B oTHOWeEHUN (PU3NYECKUX NUL.

2.6.2.1. Ons obecueHeHUs n3-3a MHdpopMaunm 06 yXyZALlWeHUn
nnartexecnocobHOCTM - B C/lyyae noayyeHus uHdbopMauMm O BOCCTAHOBNEHWUMU
NJaTexXecnocobHOCTU M COXPaHEHMM 3TOrO CTaTyca B TEYEHME Cpoka He MeHee 6 Mec.!®

2.6.2.2. Onsa obecueHeHUs n3-3a nHpopMauum 06 MCNOTHUTENBHOM NPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanvecKknx n usnMveckKux auu.

2.6.3.1. Qna obecueHeHUs U3-3a HapyLUEHUS CPOKOB UCMOJSIHEHNS 0653aTeNbCTB —
B C/llyyae MosIHOro WUCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNbCTB U HEe MeHee 4yeM 6 Mec.
obcnyXunBaHmMa 3a40/HKEHHOCTU 6e3 npocpoyek, MpeBblakWmMX CpPpoK, MO3BOMSAKOWMN
OTHOCUTb 3a[0/IKEHHOCTb K OMepaumoHHOM (MM NpeBbIWaKrWwmMX CPOK A0NYCTUMOro
HapyLleHUsa ncnonHeHuns obs3atenbCcTB Mo gorosopamM 3amma — 5 (Matb) pabounx aHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWIM AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOHEHWUU
0b653aTenbCTB M peanbHOM WCMOSHEHUN 0653aTenbCTB B TeyeHue 3 AHeW nocne
HaCTYMNJIeHMS CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BbiBEAEH M3 COCTOSHUA
obecueHeHns, gaHHOe  AencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMnaHum.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnyyae noJSIHOro rnoraweHus pecTpyKTYpUpPOBAHHOW 3a40/1KEHHOCTU (KpoMe Ccny4vaes,
Korga o4HOBPEMEHHO C NnoralleHUeM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CYXMUBaHUSA
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpEeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a[40/IKEHHOCTb K ONEpPaLMOHHON, B TeYEeHMe CpoKa He MeHee 3
MecC. Nocfe noraweHns pecTpyKTypUpOBaHHOM 3a40/1KEHHOCTU.

2.6.3.3. B cnydae nosiyyeHus MHdopMaumnm o] npekpaLieHunm

CYﬂesHOFO/YFOﬂOBHOFO npecneaoBaHmnsa KOHTpareHTa nyteMm onpaBaaTteNbHOro NnpuroBopa

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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nmbo npekpaweHuna pagena. [lpu 3TOM B Cllydae MUPOBOro COrfalleHusa Mexay
KOHTpAareHToM ” UCTUOM YnpaBnswuwas KoMnaHma o6s3aHa NpoBECTU OLEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbLIX MM NpeanosiaraemMbiX YC0BUA MUPOBOIO
cornaweHums.

2.6.3.4. Qnsa ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanm obecueHeHHbIMKU M3-3a
HapyLlWeHUs yCrioBUM 06CNyXunBaHMA no ApyruM ob6a3atenbCcTBaM KOHTpareHTa, — B c/iy4vae
noraweHns peCcTpyKTypMpoBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNyXXNBaHMS
BCEW NpoYen 3a40/KEHHOCTN 6e3 HapyLWeHWIn YCITOBUIA UNN PECTPYKTYpPU3aLui B TeYeHne

BCero nepuoga A0 noraweHuns U 6 Mec. nocsae noraweHus I'IpO6J'IeMHOl7I 3a40/1PKEHHOCTH.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHns onpegenseTca no MeToay NpuMBEAEHHOW CTOMMOCTUM OyAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opMyna 2), 3a UCKIOYEHUEM CllyYaeB, OMUCAHHbBIX HMXE B 3TOM NYHKTe. BepOosATHOCTb
aedonta PD(T(n)) onpenensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNIEHHbIX B pa3saene 4.

2.7.2. [na oueHKku cnpasBensMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHus gedonta M C y4yeToM
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensercss B COOTBETCTBMM C MOPSAKOM,
yCTaHOB/MIEHHOM B pasgene 6. [nsg oueHKkM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHue CoR gna ctaaum 2.

2.7.3. [Ons npoCpoOYeHHOM 4YacTu 3aa0/mKeHHOCTn B ®opmyne 2 B Kadectse (Tn)
NpUHUMaEeTCca 1 AeHb, eCnIn 3KCNepPTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpasBnsatoLLen
KOMMAHWUN He YCTAaHOBAEH NHOW CPOK.

HpopmMauns 0 BbISIBJIEHHbIX PpU3HaKkax obecyeHeHUs U BbiXOA4e M3 COCTOSIHUS
obecuyeHeHns1 nNpeaocTaB/ISeTcs Ynpasrsitowen komrnaHwer B Creunaan3npoBaHHbIN
AEeno3nTapui He rnosaHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs nan Bbixoda U3 COCTosSIHUS obecyeHeHus (rpu ycioBumn, 4To nMHGHopMaums o
BO3HUKHOBEHUMN MPU3HaKa obecLeHeHNsT NN BbiX0Aa U3 COCTOSIHUS obecLeHEeHNS MPSIMO

WM KOCBEHHO Habsirogaema Yrnpas/isowen KoMrnaHueun).
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Pazaen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MpepenbHble CpOKU nNpusHaHusa paedcdonta ANA passIMyHbIX BUAOB
3aA0/1XKEHHOCTU (OopraHM3auuMs MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHToB/MUTEHTOB/3aeMLIMKOB

Ob6s3aTtenbcTBa N0 06aAMraunsM poCCUMNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB® / P A

O6s3aTenbcTBa NO BbiNATe 40OX04a MO A0JIEBbIM aKTMBaM

. 25 pabounx
POCCUNCKNX/MHOCTPAHHbIX SMUTEHTOB!/ P

ObsazaTenbcTBa No 3arMMaM/KpeanTam pUANYECKUX nuL, 30 KaneHaapHbIX AHEN

Ob6s3aTenbcTBa Ha MEX6AHKOBCKOM pbIHKE, pbIHKE

5 pabouunx aHen
NpoOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a401KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuny nepen

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOWweEHUU rOpUANYECKUX NnL aedonT n npupaBHUBaEeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHne KOHTpareHToOM yCAOoBMIA NoraweHns Uan BbinaaTbl NPOLEHTHbIX
[OXOA0B MO aKTMBY, a Takxe oboro MHOro obsasarenbCcrBa KOHTpareHTa Ha Cpok,
6onblwunii, yeM ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopMaumsa NnpsaMo Uan KOCBEHHO
Habnogaema Ynpasnswowen KoMnaHuen.

HeuncnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4MUCAe MO BbiNjlaTe KYMOHOB WU
AVBUAEHAOB B MHOCTPaHHOM BankoTe, CUMTAIOTCS HaxoAsdwumucsa B gedonte B crydae,
eCcniM  TakKOe HeucCrnoJIHEHME BO3HUKNO B pe3ynbTate pencrsmn (6e3pencreuns)
WHOCTPaHHbIX AEeN03UTAapPHO-KIUPUHIOBbIX KOMAAHUI (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPAHHbIX

rocyaapcTtB v (Mnn) perynumpytowmx opraHos. [ledonT B OTHOWEHUN CAMOro KOHTpareHTa,

6 [TaHHbIA CPOK MCMONb3YETCS TOSIbKO B Cllydae Hanuumnsi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK MUCMOJIb3YETCA TONIbKO NPW HaMumMmM coobLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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B TOM 4uCNe nepekpecTHbIn AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
OCob6eHHOCTN OUEHKM aKTUBOB B 3TOM C/lyyae yKasaHbl B N.3.5.3.

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

3.2.3. OdwmuymanbHoe onybnmkoBaHue peweHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
onybnnkoBaHus coobeHns o6 oKoOHYaHUM NpUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHbopMmaumm 0 MIMKBUAALMN OPUANYECKOrO
nvua, 3a UCKJIDYEHMEM ClydaeB MNOoroWeHNs 1 NpucoeanHeHus.

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

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

(Hanpumep, peanunsauun 3anora).

3.3. B oTHoweHuun dusnueckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBui mnoraweHus MaM BbiNsaTbl NPOLEHTHbLIX AO0X0AO0B MO
aKTUBY, cocTasndwowemy aktmebl [MMNO, a Takxe nwboro wnHoro obsasaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B N.3.1., B cny4yae ecnm p[aHHas
WHOpPMaUNs NPSMO UIN KOCBEHHO HabntgaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybIMKOBaHME peLleHns O NpU3HaHumM nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHSA OoNyb6AMKOBaHMSA COobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHnin 06 ocyxaeHun @GU3MYEeCKOro nuua no YrosioBHbIM
npectynneHnsm (KpoMme cnydyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

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

3.3.6. NonyyeHune nHpopmMaumm 0 HaCTyNJaeHUN CMepTn PU3NYeCKoro nnua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYaLMN, YKA3aHHOWN
B n.3.2.1.).

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

3.4.3. B cnyyae HactynsieHus cobbiTUIA, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCa HaxXoAsAWMMCS B COCTOSIHMM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMYy,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUM CObbITMSA
nedonTa y XonAnHroBo KOMMNaHUM NMb0 y KIUEeBbIX'® KOMMaHWi rpynnbl, K KOTOPOW
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasngwowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
AONroBbIX 0643aTenbCTB WM  MNPOU3BOAHLIX MWHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecLeHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT npoAaosikaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSH B COCTOSAHUM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjieHns CobbIiTuin
aAedonTta ¢ ncnonblosaHmnmem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITUI OLEeHMBAETCA B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/PKEHHOCTU NPUHUMaeTCs paBHbIM 1.

3.5.2. B cny4dae, ecnm KOHTpareHT HaxoAMTCs B COCTOSIHUM 6aHKPOTCTBA:

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM Hy/MO NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMeM [0JIra, OLLEeHMBAEMOIro OLEHLLUMKOM 1 0becnevyeHHOro TopryemMmbiMm LEHHbIMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHumem, CTPaxoBKOM nnéo
NOpyYnTENbCTBOM TpeTbuX nuu. OueHka [O0J/HKHa MNpPOBOAUTBCA C YyYeTOM CpOKOB W
BO3MOXHOCTWU NOJIydeHMs BbiNnaT npu  peanus3aunmm obecrnevyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXXAEHWUSA Ynpasnstowen KoOMAaHnu.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYNO MO BCEM BbIMNyCKaM AONIOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLwmnMcs TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX 6bymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNMOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LUeHHbIX 6yMar) UMelTCHA pblIHOYHbIE KOTUPOBKK IGO0 MMEETCH OTUYET OLEeHLWMKa
AaTa oueHKM no KoTopoMy He 6onee 6 Mec. Ao AaTtbl pacdyeta CHYA, co3gaHHbIN nocne
Ha4dana npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPpU NOSBEHUN HOBOM MHMOpMaunm o
CHMXXEHUN BO3MOXHOCTHU BoCcTpeboBaHMA 3a[40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KoOMNaHmsa AO/HKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET OueHWMKa, NMH60 NpuU3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLeHMBAKOTCA crieayrowmm obpasom:

LGD no obs3atenbCTtBaM Mo UeHHbIM 6yMaram KOHTpareHToB onpejensercs B

COOTBETCTBMN C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHMEM CNy4aes

HanMunMsa KOTUPOBKU A0SFOBOro obsA3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHTa C aHanorMyHbIMU

YCNOBUSAMU MO MECTYy XpaHeHUS UeHHbIX 6yMar v BO3MOXHOCTSMW MNoOralleHus

0653aTenbCTB NO BbiNaTe KYNnoHOB W AMBUAEHAOB B pybssxX B COOTBETCTBUMWU C

AENCTBYOLWNM 3aKOoHOoAaTebCTBOM PO — B 3TOM cnyyae LGD MoxeT onpeaensatbcs

B COOTBETCTBUM C N.5.13 HacTodawero MNpunoxeHus.

3.5.3.1. Ob6azatenbcTBa NoO UeHHbIM 6ymaraM B WHOCTPaHHOM BanTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWWM LEHHbIX 6yMmar, XpaHeHue

KOTOPbIX OCYLWECTBNAETCA Ha CYHETE HOMUHANDbHOIO AepXaHud cneunaananpoBaHHOro
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aenosutapus, otkpbitoro B HKO AO HP[, v no KOTOpbIM BbiJlaTa He MOXeET O6bITb
npousseaeHa B pybssix B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENbCTBOM PO, ¢ aatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO POoHAA NMPU3HAKTCA HaXoAAWMMNCSA
B cocTosiHuun geconta, LGD no 3tum obazaTtenbcrBam npuHMUMaeTcs paBHbiM 100%.

3.5.3.2. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOIO
AepXXaHua cneumannsmpoBaHHoro genosmtapus, otkpbltoro B8 HKO AO HP, » Bbinnata
NO KOTOpPbIM MOXeT 6biTb npousBeaeHa B pybnsix B COOTBETCTBMM C AENCTBYHOLLUM
3aKoHogaTenbCcTBoOM P®, ¢ aaTbl NpuU3HaHUS B MMyLLECTBE MNAaeBOro MHBECTULMOHHOMO
doHaa oueHmBaloTca B obweMm nopsake, yctaHosneHHoMm MCHA MO, npu 3ToM C AaTbl
HacTynnenusa gedonta cornacHo NCYA NMUO® LGD no 3TiM oba3aTtenbcrTsaM NpuHMMaeTCs
paBHbIM 100%. B cnyyae ecnu npssMo UM KOCBEHHO CTana Habngaema vnam focTynHa
MHpopMauns o ToM, YTo obs3aTenbcTBa 6yAyT NoralleHbl B onpeaeneHHbl CPoK, B TOM
yncne B pybnsax B CyMMe, 3KBMBANIEHTHOM CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOW
BaslOTe, CPOK HACTynneHus aedonta MoxeT 6biTb U3MeHeH (yBeslM4YeH UK yMeHbLUEH B
COOTBETCTBMM  C  MOJIyYEeHHOM  WMHopMaumen) Ha  OCHOBAHUM  DKCNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHMS YNpaBAaowen KoMnaHuu.

3.5.3.3. Obg3atenbcrtBa, B TOM 4ucfe Mo BbinNjaTe KyrnoHOB U AUMBUAEHAO0B, B
OTHOLLUEHMU LEeHHbIX bymar, XpaHeHMe KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHUsa cneunanmanpoBaHHOro Aeno3mTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HP/L, oueHuBatoTcsa B 0bwiem nopsiake, yctaHossieHHoM MCYHA MU, C aaTbl, Koraa
NpssMO WAM KOCBEHHO CcTana Habnwpgaema wnmM AOCTyNHa WHdopMaumsa O TOM, 4TO
obsazatenbcTBa He 6yayT NnoraweHbl B pe3ynbTate cobbITUI, YKa3aHHbIX B M. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAOTCA HaxoAsWMMUCA B cocTossHuM pgedonta v LGD no atum
obsazatenbcTtBaM npuHmMMaetTcsa paBHbiM 100% (peweHue odopMnaseTcsa 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeEM YnpaBnsowen KoMnaHnm).

3.6. Bbixoa wu3 cocrosHusa paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/1KEHHOCTb nepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrwWwmnx cnydyasax:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa

nepen oHAOM nocne cobbITUA NepPBOro 06CNY>XKMBAHUSA AONra.
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3.6.2. Ecnun 3a80KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnanyHoro obbsBneHuss o
pecTpyKkTypusauum nmbo MMpOBOM COrnalleHum.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyyvyeHus MHdopMauMM O MNpeKpaweHUM  YrosoBHOrO
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTenbHOro npurosopa anbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTtee. [pu 3TOM Ynpasnstowas
KOoMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSIHMS C YYETOM MU3BECTHbIX UK
npeanosiaraemMbiX YC/I0BUA MUPOBOrO COrnalleHuns.

3.6.5. B cnyyae nosiBfieHMs KOHTpareHta - @u3nyeckoro nuua, o6bsABEHHOro
paHee nponasLlwnM 6e3 BeCTU, N BO30O6HOBNEHUS 06CNYXNBAHMSA 3a40/KEHHOCTW.

H@popmaunss 0 BbisIBJIEHHbIX COObITUSIX, NPUPaBHUBAEMbIX K A€@OITY U O BbiXOA€
KOHTpareHTa w3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/sieTCcs YrpaB/isiloWeNn KOMMNaHNEN B
Crneunann3npoBaHHbIU Aeno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aartou
BO3HUKHOBEHUSI TaKoro cobbitus (ripy ycioBun, 4TO MHEGOPpMauUns O BO3HUKHOBEHUM

Takoro cobbiTvsl NMpsiMo nJin KOCBEHHO Habirogaema Yrnpas/isiioLen KOMaHnen).

Pasnen 4. Nopsapok onpeaenednsa PD no 3aA0/HXXKEHHOCTU IOPUANYECKUX NUL.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOpUANYECKNX Nuy:
1) onpepenseTca rogoBasi BEpOSTHOCTb AedOoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MNpeaycMOTpPEeHHbIX HacToswmMM Pasgenom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMYy

6yaeT NpUMEHSTbLCS AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayroumMMmM MeToaaMu:

4.1.1. B cny4dyae Haanymsa y KOHTpareHTa peuTuHra OAHOr0 M3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB NpuMeHsaeTcsa 3HavyeHmne PD oT areHTcTBa Moody’s Ha ocHOBaHUM
NY6ANYHbBIX AOCTYMHbIX AaHHbIX N0 BEpPOATHOCTAM gedonTta (PD) yepe3 conocrtasBneHue
PENTUHIOB B COOTBETCTBUM C lMpunoxeHunem [. Npn 3TOM B Clydae Hanmuunsa y KoHTpareHTa

HECKOJIbKNX peVITMHFOB, MPUCBOEHHbIX pa3HbIMU pOCCVII7ICKVIMI/I DEI‘/IITVIHFOBbIMM
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areHTCcTBaMu, BbIOBMPAETCA HaWUMEHbLLIWA PEUTUHI U3 aKTyasibHbIX W COOTHOCUTCA C
PENTUHIOM areHTcTBa Moody'’s.

3HayeHue PD onpepensieTcs Ha OCHOBAHWMM aKTyasibHbIX MNYOAMYHBIX AOCTYMHbIX AAHHbIX
Nno BeposATHOCTAM aedonta penTUHroBoro areHtcrea Moody's, nybnmkyemoro Ha caunTte
areHTCTBa B COCTaBe oT4yeTa Mo exXerogHoMy MUCCeoBaHMI0 KoprnopaTuBHbIX AedonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» c 1998 roaa. Beibnpaetcs 3HadeHne PD gnsa cpoka 1 roga.

4.1.2. B cny4ae Hannumsa y WHOCTPAHHOINO KOHTpareHTa penTuHra OAHOro wu3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuMeHAeTca 3HavyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbLIX AAHHbIX NO BeposATHOCTAM aedonta (PD)
yepes cornocTaB/eHne peuTUHIOB B COOTBETCTBUU C [punoxeHuem . Npun 3TOM B cry4vae
Hanuunua Yy  KOHTpareHTa  HeCKOJIbKMX  pPeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMU PEUTUHIOBbLIMU areHTCTBaMu, BblbMpaeTcs HaMMEHbLUNIA PEUTUHT U NO
HEeMy yepe3 CconocTaB/eHne peuTUHIOB B COOTBETCTBMU C NpunoxeHuem [l onpenensercs
BenndmHa PD anga cpoka 1 roa.

4.1.3. B cnyyae OTCyTCTBMSA Yy KOHTpareHTa penTUHra U Hanmuyms BbIMYCKOB
obnurauun BeposATHOCTb JAedonta (PD) MoxeT 6biITb onpegeneHa - Nno oueHKe
COOTBETCTBMS YPOBHIO peNTUHra Yeped KpeauTHbIK cnpen obnuvraumMin  gaHHOro
KOHTpareHTa B COOTBETCTBMU C lNMpunoxeHnem B K HacToswemy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnurauunm 3HayeHue PD onpepenseTcsa B cnegyowem nopsake:

4.1.4.1. Anga KPYMHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipy4yka 4 mnpa
py6. u 60onee B roa), B ciyvae OTCYTCTBUS PENTUHIA OAHOIMO N3 POCCUMNCKNX PENTUHIOBbIX
areHTCTB MpPUMEHSIETCS cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHTcTtBa Moody’s Ha OCHOBaHuWM akTyasnbHOro nNybaM4YHOro AOCTYMHOro oT4vyeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHeHMEeM COOTBETCTBUSA YPOBHEN penTuHros, Tabnumua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHue PD ana cpoka 1 roa;

4.1.4.2. Ana npeanpusatunin MCB (Manbih n cpegHuin 6usHec mnm cybbekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSIETCA CTAaTUCTUYECKUM  yCpeAHEHHbIN
nokasatenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeneHHbin B [punoxeHun T

|'ODVI,D,VI‘-I€CKO€ L0 OTHOCUTCA K KaTteropuu MCb B Cnydae, €Ciin Ha AaTy OLUEHKWK
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YNCITUTCS B €AMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal® nnm
€CNn ero Bblpy4dKka cocTtaBnsieT MeHee 4 mapa. py6. B roa. MNMpu oTcyTCTBMU MHOpMaunm
B eAMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHhopmaumm
0 Be/IMYMHE roA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropmn MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAeHUs YNpasnsaoLwen KoMNaHuu.
4.1.4.3. B cny4dyae, €CnM HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa oOnpeAeneHHOro Tuna KOHTpareHTa K KpynHoMmy 6usHecy wan MCB
(Hanpumep, TeppuTOpUanbHbIN AenapTaMmeHT duHaHcos, ®IYIM, MYM u T.n., He nMewme

PENTUHIa), TaKOM KOHTpAreHT OTHOCUTCS K KaTeropmm KpyrHbiX 3aeMLLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/DKEHHOCTH, He HaxopasLwencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNnpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [OHMXKeHue Ha 6osibliee KONMMYeCcTBO CTyneHen
odopMnAeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YNpaBAsoLWen KOMAAHNN.

4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTPAreHToB UCMOJIb3yeTCcs
BEpOATHOCTU AedonTa Ang camon xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX nnL
npumMmeHsetca CoR, paccunTaHHbIM Ans ctagmun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacuera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 v BepOsATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/KEHHOCTU C OKpYrjleHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ans 06eCLEHEHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB2® BeEpOATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

19 https://rmsp.nalog.ru/
20 NickntoueHne cocTaBnseT 3a40/1XKEeHHOCTb, 06ecLieHEHNE N0 KOTOPOI PacCUMTLIBANOCh pPaHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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t
PD(t)npocpou = PD + T+1 * (1 — PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa 418 NPOCPOYEHHON Ha t AHEeN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOM 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpenenseTca A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedOoNTHON,

PD onpepensdeTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKMU
(ecnn y aktuBa He ©OblI0 COOTBETCTBYIOLWIEN BepoATHOCTM aedonta, TO OHa
paccYNTbIBAETCA Ha AeHb nepej HapylweHueM Cpoka UCNosiHeHUS 0653aTenbCTB)

PD onpepensercs:

- B C/ly4ae, ecniv No KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/IKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnM NO KOHTPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAaKK
obecueHeHns - kak rogosasa PD, 4ONONHUTENIBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1

4.3. B cny4yae, ec/qin y KOHTpareHTa, Nno KOTOPOMY BbIsiBJIEHbl NMPU3HAKMU
obecueHeHna, MMeeTCs OAHOBPEMEHHO HECKOJIbKO 3ajoJ/hkKeHHocTten, 1o PD
KOHTpareHTa npUHMMAeTca paBHOW HaumbonbweMy 3HadeHurw wum3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. MNMpun 3TOM MO KaxAOMYy u3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYHO oONpeaennuTb
PD(t)npocpoy no AEHEeXHOMY nMNOTOKY, OTHOCAIWEeMYCA K fAaHHOMY
obszatenbcTrBy, C Haub0o/sbLWIMM CPOKOM nNpocpouyku. [lonyyeHHoe TakuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpUMMEHSIETCA KO BceM obsizatenbcrBaM
KOHTpareHTa, nMnocCJieé 4Yero no HeNnpoCpoOYEeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AAEHEXXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM AedosiTa KOHTpPpaAareHta Ha CpokK
AE€HEeXHOoro noTtoka

4.4.1. [na Kaxaoro AeHeXHOro noTtoka paccuutbiBaetca PD, ucxoaa w3z PD
KOHTpareHTa (onpeneneHHoOro B COOTBETCTBMM C Nn.4.1-4.3), CKOPpPeKTMPOBAHHOIO Ha

CPOK AEHEXHOIo noToKa:
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e KoppekTnpoBka Ha CpPOK [AEHEXHOro MNOoTOKa He OCYLLeCTBASETCS A0 MOMEHTa
nepBoro noraweHuns No 3aZ0/HKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npeBblWwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb AedosiTa KOHTpareHTa npesbilaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)?! no gaHHbIM OoT4eTa
(Annual default study) pentnHrosoro areHtctBa Moody’s (ans opuanyeckux nuy, He
asnawowmmmucs MCB) nnmn Hauxyalwen BeposTHOCTM gedonTa AN TaKoro KoOHTpareHTa u3
kaTteropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a[0/1KEHHOCTb U3 COCTOSAHUS ONepauUnOHHON);

e KOppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISAETCS, B Cly4yae, ecnu
CPOK [0 AaTbl IEHEXHOro NOTOKa He NpeBbiwaeT 1 roga oT AaTbl OLEHKN Uy KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3aL0/KEHHOCTb U3 COCTOSAHMUSA
onepaunoHHOMN.

B cnyuae, ecnm koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCYLWecTBseTCS,
BEpOATHOCTb Aedonta Ans AeHexdHoro notoka (PD(Tn)) npuHuMaeTca paBHOM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOpPpeKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepoaATHOCTM pAedonta nNo noaxoay  OUEHKM

MHTEHCUBHOCTK (Dopmyna 4).

®dopmMmyna 4. Pacuet BeposATHOCTU AedosiTa No MeToAy OLl€eHKN MHTEHCUBHOCTMU.

™
PDy, =1 — (1 — PD)365

roe,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C M.4.1-
4.3;
Tn - konMuyecTBO KaneHAapHbIX AHEN A0 NOoraleHUs AEHEXHOro NnoToka.
3HaueHue PDy,, okpyrnsieTcs [0 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HaKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

21 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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4.5.1. CooTBeTCTBME LWIKaN penTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MexayHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB rMepecMaTpuBaeTcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AEeUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpepeneHns KpeauTHOro0 peuTUHra MWHOCTPAHHOro KOHTpareHTa
NCMONb3YITCA KpeauTHble PEUTUHINM MeXAYHapOAHbIX PEUTUHIOBbIX areHTcTB [pwu
onpeneneHnn KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPAreHTOB  MCMOJIb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHUss UCNonb3yeTcs KpeaAUTHbIN PenTUHr Mo

LKane peVITMHFOBOFO areHTCTBa, COOTBGTCTBYI-OUJ,GVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHun paecgponrta, PD

yCcTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON MOpPYyUYUTENIbCTBOM, rapaHTuemn,
OMUMOHHbIM COrnaweHueM B OTCYTCTBUW NMPOCPOYEHHbLIX 0653aTe/IbCTB KOHTpAreHTa,
ncrnonblyetrca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuIo Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3a40/MKEHHOCTM GU3MYecKoro nuvua BbICTynaeTt
topnanyecKoe nuo, TO MUCMOMb3yeTCHa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. [llopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Ons 3agomxeHHOCTM, obecnevyeHHOM CTpaxOBKOW MW 3anoroM, ncnonbsytorca PD

AO/MKHMKA No Aorosopy (aKTuBy).
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Paszpen 5. Pacuer LGD

5.

5.1. LGD npu uMcnosib30BaHUU PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/ie NMpU Nepexone K peNTUHraM 4yepes KOTUPOBKM
obnuraunin) n KUCNonb3oBaHUU ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTca Ha OCHOBAHWM aKTyasbHbIX MNYBAMYHbBIX AOCTYMHbLIX AAHHbLIX M3 OTYeTa
PENTUHIOBOro areHtcTtBa Moody’s no exerogHOMy WCCNefoBaHUKD KOpNOpaTUBHbIX
aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates
by year prior to default> ¢ 1983 roaa?? Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXXHOCTbI COMOCTAB/IEHHOrO PENTUHra KOHTpareHTa K rpynne pemTUHros, Ans
KOTOpbIX onpeaensietcs Recovery rate.

YKaszaHHbIX  MYHKT TMPUMEHSETCHS TOJIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc . 5.13.

5.2. LGD pgns cdmsunueckux namy m MCBb npu otcytcTtBuum obecneueHusn,
“MMerLero IMKBMAaLNOHHYI0O CTOMMOCTb, NPpUHUMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOLlEeHne MakcnuMmyMa Mmexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTKN (onpeaensemMon Kak
CyMMa (aKTUYECKOMN 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKW) U
NMKBNAALUMOHHOW CTOMMOCTN obecnevyeHns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTuen,
OMNUWMOHHbIM cornaweHnem wucnonbsyerca LGD nopy4dutens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/KeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyuymutenem no 3af0XeHHOCTU HU3MYECKOro
nvua  BbLICTYMaeT puANMYECKOE /MU0, TO WCMONb3YeTCA HauMeHbllee U3 roAoBbIX
3HayeHun nokasatenen CoR pgomkHuMka n PD*LGD nopyuutens (cM. n. 4.8.). YKasaHHbIN
noaxos nNpPUMEHSIeTCs [0 BO3HMKHOBEHUS (AKTUUECKOM MNPOCPOYKM  WUCMOSTHEHUSA
0653aTenbCTB KOHTpareHToM. [lopyuuTenbcTBa (GU3NMYECKUX NUL, HE MNPUHUMAIOTCH B

pacuyer.

22 Ecnun B ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.5. [1nd 3a40/1KEeHHOCTU, obecneyeHHOM AOroBOPOM CTpaxoBaHUS, B Ciiyyae ecnum
TaKOW AOroBOp 3aK/KYEH CO CTPAaxXOBOW KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccnmnckon
depepaunn nnam Bxoasiler B CNMCOK OA0BpeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM n3 6aHKoB, yKasaHHbiIX B lMpunoxeHun b, obecneyeHne npuHMMaeTcss Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHAaA CyMMa CTpaxoBku. Nopagok
onpeaeneHns aunckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBAaHHas crpaBeAnMBasi CTOMMOCTb obecneyeHunst / ctpaxoBkun no dopmyne:

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

PV =Y

* (1 — discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawumMn [lNpaBunamm onpegenenHms CYA / cyMma MoOKpbITUSA 3a40J/PKEHHOCTUM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHuns CHYA [0 gatbl 0Xunaaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COrjlacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS Yynpasasdlowen KOMMNaHuW, ecinm CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NUCXOAS U3 YC/IOBMIN AOrOBOpa.

R - 6e3p1cKkoBas CTaBKa Ha CPoOKe Tex.

[ns 3a40/HKeHHOCTU, obecrneyvyeHHOol 3an0roM, Tex ONpeaensieTcs MOTUBMPOBAHHbIM
cyxaeHneM. Cpok NonyYeHUst AEHEXHbIX CPEACTB, MOJyYeHHbIX OT peanusaunn npeameTa
3anora, onpeaensieTcs UCxXoAs M3 YCNOBWUIA [OroBopa 3asora M CYLWHOCTU npeaMeTa

3ajiora.
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Ons 3a40mKeHHOCTHN, obecnedyeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaenseTcs
Yy4eTOM CpOKOB BbIMs1aTbl MO AOroBOpy CTpaxoOBaHWUSA MNpuW HacTynjieHun pgedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMMNaHUW, €eCcnu CpPpOK BO3MELLEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/TOBMW AOrOBOpaA.

Ona cnydyaeB cynebHbix pasbupaTtenbCts (MAaHUpyeMbiX UM TeKylux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B ciegyoweM nopsiake:

B oTHOWeHNM 3a40/HKEHHOCTM, obecrnevyeHHON TopryeMbiMn LeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHuss no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Aanst caenok PEMO?3,;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpefHWM OUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe 13 Tpex akumm ¢ cambiM 6/IM3KUM NO
o6beMy cpeaHeMecsYHbIM 3a nocnegHne 6 mec. o60poToM;

o He BXOoAfAWWMX B MHAEKCbl akumh ctpaH O3CP - kak MakCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBckon bupxke C akuMsMM U3 MHAEKCa
MMBB;

e ANnsa obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbBIX areHTCTB — KaK CpeaHui
AVCKOHT pana cpenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauuvm,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOK
6nu13kon gropaumen.

JIkBMAAUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM
KanuTane Ipuanyecknx nuuy onpeaenseTcs Ha OCHOBaHMM OTYETa OUEeHLMKa.

B OTHOWeEeHUM 3amo/KeHHOCTM, obecneyeHHOM [0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/lyyasd, yKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon deagepaunm n CcTpaxoBasi KOMMNaHuUs
He BXOAWUT B CNUCOK OA0OPEHHbIX AN CTPaxOBaHUSA HEABUXMMOCTU HU OAHUM U3 6aHKOB,

YKa3aHHbIX B I'Ipmno>|<eH|/||/| b - ANCKOHT paCCy4nUTbIBAETCA B CieaAyrlweM nopaake: Kak PD

23 Ins akumit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHumu. OT6éop PD ans penTuHra cTpaxoBou
KOMMaHWN OCYLLECTBASIETCA B COOTBETCTBUN C MOPSIAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsi CTPaxoBaHUSA HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKa3aHHbIX B [1punoxeHunn b, AMCKOHT paccumnTbiBaeTcsa kak PD ang peutuHra Caa * LGD.
Mpu >3ToM, pa3Mep LGD npusHaetca paBHbiM 100%. OTt6op PD pana pentuHra Caa
OCYyLLeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3saene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTuUn, CTPAxXOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyecKkmnx N1y Ha BC UM YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4uuTenb/rapaHT/CTpaxoBLMK HAaX0AMTCa B COCTOSSHUKN obecueHeHmns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/HKEHHOCTU, ero obsizaTenbcrTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLmKa,
Haxo4sLWerocs B COCTOsiHUKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CcTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecnevyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTaHOBJIEHHbIMU
HaCTOSLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslWeMycs B COCTOssHUMM aedonTta (B TOM 4uncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSTyYEHUS
3anora.

5.10. lna 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXo4A U3 TeKylWen CcnpaseasMBon  CTOMMOCTU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblUeHUsa AN yyeTa AUCKOHTa B CBHA3WM CO CPOKaMW peanusauymu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/I0M HEeABUMXUMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. [lna 3anora HeXWol, KOMMEPYECKOW XWUON%* HeaBMXMMOCTM W MHOIO
UMyLecTBa, JNMKBMAAUMOHHAA CTOMMOCTb obecneveHnss onpeaensieTca ucxoas w3

CTOMMOCTWK 3aJiora, orlpep,eneHHoM COrnacHoO oueHKe OueHWMKa, caenaHHoOM C YYETOM

24 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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CpoKa M nopsaka noJslydYeHUs BO3MeweHus B pesynbTate obpalleHus B3bICKAHUS U
npoAaxu npeagMeTa 3asora B ciydae gedonTta.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJib30BaHUM
obecneuynTenbHOro WAM rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHMA.

5.13. OnpegeneHne LGD npu HanMuMm KOTUPOBOK MO NybnaMyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTta (ecnu AedonT ANsg KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOW
KOMMaHUM ero rpynnbl, @ cama 3a40/HKEHHOCTb 06CcnyxunBaeTca 6e3 HapyLweHWn yCnoBumn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu HanMuum) KOTUpoOBKKM Nyb6AnMYHOro gonra.
OTHoweHne nonHom ueHbl (ueHa 3akpblTna (legal close) wnn pacyeTHOM UEHbI
WH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHANy AOSrOoBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B aToM cnyyae
6yanet paBeH 1 — Recovery Rate.

5.13.2. B cny4ae Hanmumsa KOTUPOBOK Nyb6AMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTnsa (legal close) +
HK) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4vae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxoa
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3yeTcs «uUeHa 3akpblTua + HK», N0 AaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE pacCUUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHKa (Hanpumep, ueHa HKO AO HP vnan ueHbl UHbIX MHMOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMJEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOWN 6UpPXU;

e [1ns vHbIX obnuraumii — cnpaeBeanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmun [lNpasunamm onpegeneHna CYA, ysBennmyeHHas Ha pasmep
HaKOMNEHHOro KYNMOHHOIro A0X0A4a;

e [1na uenen Hacrtoswero pasaena, 3HadeHme Recovery Rate okpyrnserca ao

2 3HaKa nocne 3ansaTon B MPOLEHTHOM BbIpa>XeHUN.
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UHpopMauns o LUeHHbIx byMarax, Ucriosib3yeMbIX B paMKax Hacrosuero pasgena,
rnpeaocTaB/iIeTCS Yrpas/isowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENo3UTapuii He
rnosgHee paboyero AHs, C/IEAYIOLEro 3@ AAaToM, N0 COCTOSIHUIO Ha KOTOPYH ONpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [pun wucnonb3oBaHuM ANa pacyeTa CnpaBensiMBONM CTOMMOCTU C  Yy4YeTOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHusauui Ynpasnasoowas KoMMaHus
YUYMTbIBAET CrieAyoLme NosioXKeHUs :

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbID B LUeNax HacTosdwero pasgena
NOHMMaeTCa 3aA0/DKEHHOCTb (U3MYECKOro nuvua 3a MUCKIYEHUEM 3a[0/KEHHOCTH,
obecrneyeHHOM 3a710roM XWI0M HEABMXUMOCTU (MnoTeka).

6.2. [lp  ucnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnstowas KOMMaHMSA  yuuTbiBaeT  xapaktep  obecueHeHus nMeroLlencs
3a40/1)KEHHOCTU, B TOM YMUC/Ie CPOK MPOCPOYKM.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyeta cripaseaMBOWn
CTOMMOCTM 3a40/IKEHHOCTU (PU3NYECKUX NULL.

Ons uenen pacyeta Cost of Risk B OTHOWeEHNM HeobecneyeHHbIX NpaB TpeboBaHUa K
dun3nyecknM nnuaM ncnosb3yeTcs oTHoweHue pesepBa noa obecueHeHue nopTdens
kpeautoB «[lloTpebutenbckme u npoyme ccyabl GU3MYECKUM nuuam» K BasioBOM
6anaHCcoOBOM CTOMMOCTM TakKuUX KpeauToB, NO AaHHbIM OTYETHOCTM BaHka «[lybnuyHoe
akumoHepHoe obuwectBo «CbepbaHk Poccum» 3a 2022 rop, cocTaBfeHHOM B
cootBeTcTBuu ¢ MCOO.

HeobecneyeHHas1 3a40/1IXKE€HHOCTb (pu3NYEeCKNX nny
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagms
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3028,3 175,7
PesepB noa obecueHeHne KpeanTos, MiH. pyb. (87,6) (38,0)
CoR 2,9% 21,6%

Onsa uenen pacyeta Cost of Risk B oTHoweHun npaB TpeboBaHMA K HU3MYECKUM
nmuaMm, obecnedyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHaANIbHOM CTOMMOCTMU
3a10/IXXKEHHOCTHN, onpeaensieMon Kak cyMmma pakTnyeckom 3a401KEHHOCTU M HAUNCNEHHbIX
NPOLUEHTOB Ha AAaTy OLEHKW, 3a/10rOM XWJI0M HEeABUXMMOCTWU, UCMNOSb3YETCS OTHOLWEHUE
pesepBa noa obecueHeHne nopTdenss UNOTEYHbIX KpeanToB «XXKunmuwHoe KkpeamtoBaHue
dusnyecknx nuuy», K Banoson 6anaHCoOBOM CTOMMOCTM TaKUX KpeaWTOB, MO AaHHbIM
oTyeTHOCTU H6aHKka «llybnnuyHoe akumoHepHoe obuiectBo «CbepbaHk Poccum» 3a 2022
roa, CoOCTaBNieHHOW B cooTBeTCcTBMM ¢ MCDO.
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ObecneyeHHas1 3ag40/IXX€HHOCTb (PN3NYECKNX TNLY
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 7144,3 348,0
Pe3seps nog obecueHeHne KpeanTos, MSH. pyb. (8,7) (18,9)
CoR 0,1% 5,4%

Ecnn npaBa TpeboBaHusa K dusmyeckoMy numugy obecnedeHbl MHbIM  BUAOM
MMyLLEeCTBa, TO A1 OLLEeHKM C y4eTOM obecneveHuns ncnonb3lyetcsd CoR, paccumTaHHbIM Mo
HeobecrneyeHHbIM NoOpTdensM KpeanToB No AaHHbIM OTYETHOCTM 6AaHKOB, COCTaBNEHHOW B
cootBeTcTBUM ¢ MCOO, npu 3TtoM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ yyeToMm

obecneyeHnsa onpeaensieTca B COOTBETCTBMU C PasgenomM 5 HacTosiwero MNMpunoxeHus.

Paspen 7. Metoa yudera KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM MO OT4YEeTy OueHWMKa MNno COCTOSSHUIO Ha paaTty He paHee
BO3HUKHOBEHMUS cobbiTUs, Beayuiero k obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa AN8 uenem onpeneneHunss cnpasensivBomn
CTOMMOCTM C Yy4deToM obecueHeHUss BO3MOXHO A7 BCeX aKTMBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToAWMM nNpaBuiam onpegeneHmna CHA.

7.2. B cny4yae, ecnv B nepuoa NpUMEHEHUs OTYeTa OueHLIMKa ANg onpeaeneHus
cnpaBeasiMBoON CTOMMOCTU BO3HMKAET (BbiaBnsSeTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C aaTtbl BblABNEHUS MNpu3HakoB obecueHeHus. [ata, Mo COCTOSHWUIKO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTns, Beaywero K obecueHeHuto, v
A0 AaTbl MPUMEHEHWS HOBOro OT4eTa OuUeHWMKa, Ynpasnfdwwas KOMMNaHWs A0JKHA
CKOPPEKTUPOBaTb MOCEAHIO U3BECTHYIO CpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieHHY0 Mo
OTYEeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMMEHEeHUeEM
MEeTOAOB KOpPPEKTUPOBKWM CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B HACTOSLeEM

NMPUIOXEHUN.
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MpunoxxeHue A k NMpunoxxeHuto 5.

CNMUCOK UCTOYHUKOB, UCNOJIb3yEeMbIX AJI1 OLEeHKN KPeaAUTHOro pucka.

1. B oTHOWeEHWN puanyecknx nmu (Npu HaJANYMKU AO0CTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduunanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CcepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon (PUHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYeHHble YMpaBnstowel KoMnaHuen, B OTHOLWEHUM duU3nyeckoro

nanua
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Mpunoxxexnue b k Npuno>xeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yEeMbIX A1 yueTa CTpaxoBKK npu pacuere LGD

e baHk TuHbkoh D

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 5.

OnpepeneHue COOTBETCTBMS YPOBHIO PEeUMTUHIra yepes KpeauTHbIA cnpej

o6nuraummn

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraumii Co CPOKoOM MeHee 3 net
MCNONb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTa KpeaAuTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnmraunm apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U

AoxoaHocTu obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

2. OnpepensieTcsi, AOXOAHOCTM KAKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeaHun KpeauTHbIM cnpea obnuraunmn ¢ G-curve B CpaBHEHUU C KpeAUTHbIM crpenoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM cripes pacCyYMTbIBAETCH KaK pasHuua Mexay
AOXOAHOCTbIO K noraiweHunto obnmraumm Ha cpok ee atopaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNAaX UCNoJib3YHTCA cneaytowme MHAEKCbI:

B ykasaHHbIX Lensx MCnonb3yTcs cneayowme NHAEKChI:
e NHpekc Mocbupxu koprnopaTtuBHbIX obnunrauun (aopaumsa 1-3 roga, penTuHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HAaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbiX obnunrauun (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanumonansHas mkasa ajis
. HNupexc
Poccuiickoii @enepanun
AO «Ikcnept PA»
PD s peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTHHrOBO# Ipynnsl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta AN KaxAoW rpynnbl peruTUHra OonpeaensieTcsa CorflacHoO AaHHbIM
POCCUIACKOro penTuHroBoro areHtcrea AO «DkcnepT PA» (Tabnuua «YpoBHM (4acToThl) aedonTa
MO PENTUHIOBbIM KaTeropmMsam HauMOHaIbHOW POCCUNCKON PEUTUHIOBOM LWKabl AreHTCTBA AN BCeX
06BbEKTOB  perTMHra, KpoOMe CTPYKTYpHbIX 0bauraumii 1 WUHCTPYMEHTOB  CTPYKTYPHOroO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

UHpopmMaymns 0 UeHHbIX byMarax, NCrosib3yeMbIX 47151 LUeJIeH pacyeTa KpeanTHOro crnpesa,
rnpeaocTaB/IIeETCS YrpaB/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [EN0O3UTapui He
rnosagHee paboyero AHS, CIe4yOLWEro 3a 4aTou, Mo COCTOSIHUIO Ha KOTOPYIO OrpeaesisieTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacToSsILLEN METOANKOM.
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MpunoxxeHue I' k NMpunoxxeHuro 5.

BeposaTtHocTtu pecdonTta gna opraimsauymn MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 5.

Ta6nuua 1. CooTBeTCcTBME LWIKAJZI PEMTUHIOB Pa3J/IMUHbIX PEMTUHIOBbIX areHTCTB.

AKPA (AO0) | AO “l?::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHast IKaja
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+ru|, Bl B B
BBB (RU) ruBBB BBB.ru BBBjry|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.1ru BB+ru
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+ru|, Bjrul, Ca-C CCC- | ccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u Huxe O 70 7 o (s CClru| u HUXE cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D D|ru| D D D
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MPUNOXEHNE 6. ONEPALUNOHHASA AEBUTOPCKASA
S3AAO0/DHDKEHHOCTDb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUS Ha BO3MOXHOCTb MPU3HAHUA AeBGUTOPCKOM 3a40/IKEHHOCTH
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

[debutopckaa 3aA0/KEHHOCTb, MO KOTOPOW BbISIBIEH OAWH WM HECKOJbKO
Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B MpuaoxeHnun 5, Kpome AoNyCTUMOM NMPOCPOYKM

0653aTeNbCTB B paMKax onepaumMoHHOro umkna, He MoxeT 6bITb NpU3HaHa onepaumMoHHOMN.

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

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

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaﬂMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWE KOTOPOW OCYLLECTBSETCS BMNEpBbIE;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUNOXEHWNE 7. KPEAUTOPCKASA 3AAOJIXXEHHOCTb

Buabl o6a3arenncTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
Jata nepexoaa npasa
cobcTBEHHOCTU Ha aKTuB
Kpeaoutopckasa 3a40/mKEHHOCTb MO JaTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a[10JKEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
BblJaye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTUUMOHHbBIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
nmyiectso NMNoO OTYETY perucrpartopa
. | JaTta BbINAaTbl  CYyMMbI
Kpeautopckasa 3apomkeHHocTb no | JdaTa BHECeHus pacxoaHou .
o AEHEeXHOM KoMneHcaumu 3a | Cnpaseanneas CTOMMOCTb
BbIMflaTe OEHEeXHOW KOMMeHcauuu | 3anucu o] noraweHuun
WHBECTUUNOHHBbIE Naun MNO® | oba3aTenbCTB, BKJ/ItOYAETCH B
Mnpuv noraweHnn WHBECTULMUOHHBLIX | MHBECTULUMOHHbLIX naes  [MNO o
cornacHo 6aHkoBCcKkoM | pacyeT CHA B pa3Mepe ee ocTaTka
naes MNNoO COrflacHO OTYeTy permcrpaTtopa
BbINNCKe Ha paty onpegenedHna CYA. He
OVCKOHTUpYeTCH.
Kpeautopckas 3a[10/KEHHOCTb
nepeg ynpasnsiowen KoMmnaHuemn,
BO3HMKLIAS B pesynbTaTe
N [aTa noraweHund
npenocras/ieHns ynpasnswowen | lata  noayyeHus  AEeHEeXHbIX
s . | obsizaTenbcTB nepea
KoMMaHuemn CO6CTBEHHbIX | CpeacTB oT ynpasnswLien . "
_ | ynpasnswLien KoMnaHuemn
OEHEeXHbIX CpeacTB ANS BbiNnaThl | KOMMA@HMKU COrfacHO 6aHKOBCKOM .
o CornacHo 6aHKoOBCKOM
OEHEXXHOWN KOMMNeHcauunmn | BbINUCKe.
BbINUCKE
Bnagenbuam MHBECTULMOHHbIX
naes Mno npu rnoraweHuu

MHBECTULIMOHHbLIX naes MNO®

Kpeautopckas 3a4o0/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX naaTexen n3
nmyuwecrsa NN

e [Ina HAO®JZ1 - paTta BbiNAaTthl
aoxoaa, KoTopbin obnaraetcs
HO®N

[aTta nepeyuncrieHnsa cyMmel
Hanoros (obsi3aTENbHbIX
nnaTexen) C pacyeTHOro
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e [Ind oCTanbHbIX HANOroB W | cyeTa MnMo corsacHo
obg3aTenbHbIX naTtexen - | 6AHKOBCKOW BbINUCKE
AaTa BO3HWKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTE
Hanora n (nnn)
obs13aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM POCCMIACKOM
®epepaunn v (MIn) OrosBopy
Kpeaoutopckasa 3a40/mKEHHOCTb Mo
coenkaMm  Kynaum - MpoAaaxwu JaTa BO3HWKHOBEHMUSA
Jata nonyyeHMs  OEHEXHbIX
aktueoB [MN® (3a MCKIOYEHUEM N obsizatenbcTtBa Mo caenke
CpeAcTB Ha pacyeTHbIn cyeT NMND
COENOK KYMIn-npoAa)un LeHHbIX N cornacHo yCnoBusM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepaya aktmeoB [MNO® B aoroesopa
apeHay
Mpu3HaHMe oCyLLecTBAsSeTCA Ha Cnpaseanusas CTOMMOCTb
KaXkayl M3 yKasaHHbIX AaT B obsa3aTenbCcTB no BbiNnaTe
Kpeaoutopckas 3a40/KEHHOCTb MO | ciydae BO3HWKHOBEHMUS BO3Harpa>kaeHun K1  pacxonos,
BO3HaArpaxaeHusM yrnpasasowWeln | COOTBETCTBYIOLMX CBSI3@aHHbIX C  AOBepuTenbHbIM
KOMMNaHUK, cneumanmnanpoBaHHOMY | 06CTOATENbCTB: ynpasJieHneM, npu3HaeTcs B
eno3unTapuio OUEHLWMNKY Nun o aTa onpeaenernsa CHA MNO. cymme He npesblWatoLLen
A pvio, HeHLnky LY, A peAa [aTta nepeyuncneHns cyMmel Y ! pest -
OCYyLLeCTBASIOLWEMY BeaeHue Ecnu obs3aTenbcTBa no BO3HArPaXAEHMIA , | MPEAENBbHO  AOMYCTUMbIA - pasMep
peecTpa Bflagenbues AOroBopy He MoOryt ©6bITb BO3Harpa>aeHui Ha aarty
pacxonoB C  pacyeTHOoro
WHBECTULUMOHHbIX naesB [NO®, a HapexXHo — onpeAenewbl  Ha | | Mo cornacHo | MPU3HaHMA B COOTBETCTBMM  C
Takxxe obsazaTenbcTBaMm Mo onnaTe TaKylo gaTy, TO NpUMeHseTCs o Mpasunammn Y MNO®, a Tak Xe B
6aHKOBCKOW BbINMUCKe o
NpoYnx pacxonos, METOA4 annpokKcumauum, npwu cymme, He npesBblwatowen
OCYLLEeCTBISAEeMbIX 3a cyer BO3MOXHOCTMU ero cchopMnpOBaHHDIN peseps Ha
nmywecrea MNMN® B cooTBETCTBUU C NMpUMeHeHns K JaHHOMY BUAY npu3HaHus COOTBETCTBYHOLEro
Mpasunamun 4Y NMN® pacxonos?’; BO3HarpaxaeHus (B cnyyae
e [laTa BO3HWMKHOBEHMUS dopMmMpoBaHuMsa Takoro pesepsa).
obs13aTenbCTB corsacHo

25 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaiTcs B CneumannsavpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.

B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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ycnoBmsiM goroesopa, ecnu
€CTb OCHOBaHMS OAHO3Ha4YHO
nonaratb, 4TO YyCnyrm no
Aorosopy 6yayT okasaHbl;
[aTta, sasnswowasca paboumm
OHEM, NpeaLlecTBYOLWNUM AHIO
BCTYyNneHUs B cuny
W3MEHEHUA 1 AOMOJSIHEHMA B
MpaBuna OOBEPUTENIbHOIo
ynpasneHns [IMU® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
AOBEPUTENbHOI0 yrnpaB/ieHns
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KOTOpasl nepegaeT npasa A0
AOroBopy  AOBEpUTENbHOro
ynpasneHunsa MANO.

[aTa nonydyeHuns AOKyMeHTa,

NoOATBEpPXAAOLWEro
BbINOSIHEHME paboTt
(okazaHus ycnyr) rno
COOTBETCTBYOLWNM
[orosopam nnm B

COOTBETCTBUM C MpaBuiamMu
ay nmo

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

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

AHanNoOrnyHbIN noaxoa,
NMPUMEHSIETCA NpU OUEHKE WHbIX
BO3HArpa>kaeHuii 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaeMbIM
ycnyram, BeNIMYNHA KOTOpbIX
ABnseTcss GUKCMpPOBAHHOMN.
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Cnpasegnusas CTOMMOCTb
YKa3aHHbIX Huxe o0693aTenbCTB
onpeaensercs Ha OCHOBaHMH
OOKYMEHTOB, NoATBEPXKAAKLLNX
OKa3aHHbIE yCcnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IlOTHbIA KOHTPOb);

- pacxoabl Mo onnate ycnyr
opraHusaumii No  COBepLUEHUID

COENOK U 06CNyXMBaHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TpeTbUx nmu,
Oona4yMBaeMbliX B COOTBETCTBUMU C
goroeopom 06 okasaHum ycnayr
cneymannsnpoBaHHOro
aenosutapwms.

Hata, onpeaenexns CHA MA® [aTta nepeyncneHns CcyMMmsbl

Kpeaoutopckasa 3a40/IXEeHHOCTb Mo JaTa BO3HMKHOBEHUS CnpaBeanusas CTOUMOCTb

Aorosopam apeHabl, Koraa 0693aHHOCTH cornacHo C PacHeTHOro cHera I'II/ICIU) onpenensieTca B COOTBETCTBUU C

corsacHo 6aHKOBCKOM

apeHgaTtopoM asngaetcsa NMNO yCNnoBUAM A0rosopa BbINNCKE Mpunoxennem 20.

93



MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MNO®

Buabl aktTnsBoB

[leHeXHble CpefCTBa Ha CYETax, B TOM YMC/e Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETAX, 3CKPOY, OTKPbITbIX HA YNPaB/AIOLLY0 KOMMNAHUIO
4.Y. MNo

Kputepun
npyusHaHus

[aTa 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBAHWUWN BbLIMUCKKN C
YKasaHHoro cyera.

[eHexHble cpeacTBa Ha CYeTe 3CKpoy Mpu3HawTca C  aaTbl
noaTBepPXAEHMS (aKTa 3a4YMCIeHUs] Ha CYET 3CKPOY W TONbKO B TOM
criydae, ecnm nocnae 3aducrieHme cpeactB Ha cyeTr ackpoy [MMNO
coxpaHseT obsa3aTtenbCcTBa MO onjiate, COrlacHO YyCNOBMAM A0OroBopa.
Ecnu ycnosus pacyeToB No AOroBopy npeanonaratT, YTO 3adncneHume
Ha CYeT 3CKpoy sBNsieTcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa WCNOMIHEHWA KpeaUTHOW opraHmsaumen ob6sa3aTenbCcTB Mo
NepeyYnCcneHnio AEHEXHbIX CPeACTB CO CYeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoaart B cTaTyc npouyen aebutopckon
3a[0J1KEHHOCTH);

e [aTta nukBmpgaumm 6aHKa cornacHo wWHdopMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).

e [lo cueTy 3CcKpoy — AaTa, B KoTopyto obsa3atenscrea MNN® no onnate
C MCNOSb30BaHWEM CYeTa 3CKpPOy, COriacHo YCIOoBMAM AOroBopa,
CYNTAKOTCS MCMOJHEHHbBIMMU.

CnpaBepgsinBas
CTOMMOCTb

CnpaBseanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yuchne
Ha TPaH3WUTHbIX, BaJIIOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMNO onpepensieTcsa B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyto komnaHuo 4.Y. NMNO.
CnpaseanvBasa CTOMMOCTb OnpenensaeTcs B COOTBETCTBUM C METOAOM
KOppPeKTUpPOBKWM  CnNpaBeasMBoii  CTOMMOCTM MNpPU  BO3HUKHOBEHMUMU
cobbiTuS, Beayulero Kk obecueHeHuto (MpunoxeHue 5).

HAara 7]
cobbiTHsA,
npusogswyne K
obecyeHeHHnro

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuo, YyKasaH B
MpunoxxeHun 5.
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MPUNOXEHWNE 9. AENO3UTbl B KPEAUTHbIX OPTAHU3ALUAX

Buabl aktuBoB

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

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTbD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

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

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€eCc/liM CpPOK BO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYEeT PbIHOYHOM Ha JaTy OonpejesieHus CrnpaBensivBoi
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoBJ/IeH B NpunoxeHun 4.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(MpunoxeHne 4) B MHBbIX cny4asx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 5).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
Mpunoxenunn 5.
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NPUNTOXEHWE 10. UEHHBIE BYMAI'U

LleHHble 6ymaru, B T.4. 4eN03UTHble cepTudmKaTbl

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

ecnn ueHHas 6yMara noanexuT Yy4yeTy Ha CcyeTe pgeno - JaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yNpaBasoLwen
kKoMnaHun A.Y. TMNO® B cneymannsnpoBaHHOM Aeno3uvTapun,
noATBEPXKAEHHAs COOTBETCTBYIOLEN BbIMWCKOM NO CYeTY Aeno;
€C/In AOKYMEHTapHble LeHHble byMarn He noanexar ydeTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [EMnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
yCNoBMsSIMM A0roBOpa U MNOATBEPXAEHHOW aKTOM NMpueMa nepenayu
LLeHHbIX byMar;

no [Aeno3uTHbIM cepTudukaTam - gata 3a4yucieHmss BO BKJaj
(Beno3unT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cYeTa
no Bknagy (Aeno3uty) wAM € gdaTtbl npuobperteHus Takoro
cepTudmKaTa NoOATBEPXKAEHHOM aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuckaw4YeHMeM LeHHbIX byMmar nepefaHHblX MO cAenkam,
COBepLlaeMbIM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsatowas KoMnaHus
4.Y. MUNO® npoponxaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX
PUCKOB U BbIr0A4, CBA3AHHbLIX C BMlaJleHWEM NepefaHHbIMU Mo CAesike
LeHHbIMK Bymaramm):

€Ccnn UeHHas 6yMmara, noasieXuT YYyeTy Ha cyeTe Jdeno - gaTta
cnMcaHma ueHHol bymarn co cyeTa Aeno, OTKPbITOro ynpassloLwen
kKoMnaHun A.¥Y. TN® B cneumannanpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLEN BbINMCKOM MO CUYETY AENO;

€C/In AOKYMEeHTapHble LieHHble byMarmn He noanexar y4deTy Ha cyeTax
aerno (3a WCK/IIOYEHMEM [ENnO3UTHbLIX CepTUdUKaToB) - C AaThl
nepegaym ueHHonm 6ymarn MNO, onpeaneneHHol B COOTBETCTBUU C
yCNoBMsSIMM A0OroBopa M MNOATBEPXAEHHOM aKTOM NMpueMa nepenadu
LLeHHbIX byMar;

no JAeno3uTHbIM cepTuduMkaTaMm - gata CcnucaHuMs C  BKJaja
(Beno3uTa) [AEeHeXHbIX CpeacTB, NOATBEpXAeHHas BbIMUCKOM CO
cyeTa no Bknagy (Aeno3uTy), WAM C AaTbl CMNMUCAHUSA TaKoro
cepTudmkaTa, NOATBEPXAEHHON aKTOM;

€Ccin No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - ¢ AaTbl 3anNMcu 0 NNKBUMAALUNM dMUTEHTa (NoaydyeHus
MH(OpMaUNM 0 INKBMAAUNN IMUTEHTA).
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CnpaBeanueas CTOMMOCTb LIEHHbIX Gymar onpegenserca B nopsiake,
yKasaHHoM B NpunoxeHun 2.

CnpaBeanueas CTOMMOCTb A0JIFOBbIX LIEHHbIX 6yMar Nnpu3HaeTCcs paBHOM
0 (Honb), B cny4yae HactynaeHus Aatbl MOSIHOIO noralieHnss HoOMMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa LUEHHbIX OGymar - c garbl
OoTpaXxeHnsi B AeOUTOPCKON 3aJ0/IHKEHHOCTM CYMMbl HOMWHana K
MoJlydyeHuto A0 AaTbl MOJSIHOMO MoralieHMs HOMUHana B COOTBETCTBUM C
YCNOBMSIMUM BblMNyCKa LieHHbIX Bymar.

B cnyuyae daktuyeckor nepegaum (yCTynkum) BCEX MMYLLECTBEHHbIX U

WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckom 3aA0/MKEHHOCTU B pe3ynbTaTe TakoW nepegaum,
cnpaBeasiMBass CTOMMOCTb  TaKMX  MepedaHHbIX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHnuss  YCTYNMKW  MMYLLUECTBEHHbIX W  MHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NpasB No eBpoobauraymsm).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensieTcs OUEHLWMKOM, NMpu HanMumm npusHakoB obecueHeHus,
onpepgensieTcd B COOTBETCTBMM C [lpunoxeHuneM 5 B yvactu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnnBass CTOMMOCTb  obnuraumii.  npu  BO3HUKHOBEHUU
NMPU3HaKoB 0beCLleHEHNS U OTCYTCTBMM LIEH NEPBOr0 YPOBHSA U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
CnpaBeaIMBON CTOMMOCTU pacCYMTbIBAETCS NO OAHOMY U3 METOA4OB
KOPPEKTUPOBKM  CMNpaBeanvMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxeHuun 5.

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K O0OeCLEeHeHW, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY (KYNMOHHOMY) AoxoAay, YACTU4HHOMY /
nOoJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJiroebiM HEHHbIM BYMAIAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKM

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

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

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

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOIO Josra no AOJFOBbIM LIEHHbIM
6yMaram Kak onepaumoHHOM, cnpaBeasiMBas CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [punoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUueHeHWD, yKasaH B
MpunoxeHwun 5.
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MPUNOXEHNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

Buabl akTuBoB

e [lebutopckas 3a[l0/IKEHHOCTb MO TMPOLEHTHOMY JoxoAy no
NEHEXHbIM CpeacTBaM Ha OCTaTOK MO CYeTaM ynpaBnsiolen
komnaHuu 4.Y. NMNo,

e [lebuTopckas 3a40/HKEHHOCTb MO TMPOLEHTHOMY [AO0XO0AY,
BO3HMKAKLWAA Ha OCHOBaHMW [A0roBopa/cornalleHuss o
noaaepxaHum HECHMXaeMOro ocTaTka no cyeTaMm

ynpasnswuwen komnanmm 4.Y. MNo

Kputepun e [laTa, B KOTOPYI CyMMa NpoueHTOoB (MOSHasa nnm YyacTtu4yHas) K
NpuU3HaHNA Nnony4yeHunto MoxeT BbiTb 4OCTOBEPHO OonpeaeneHa.
e [laTa OKOHYaHMA nMepuoaa HauncneHus NpoLEeHTHOro Aoxoaa -
B C/lyyae, ecnu gorosop/cornaweHue no npoueHTHOMY aoxoay
Ha OCTaToK MO CYETYy COAEPXWUT YC/IOBUS, KOTOpble He
NO3BONAIT MNpPM  KaXAOM  onpegeneHnn  crpaBeanvBoi
CTOMMOCTM [OCTOBEPHO paccyuTaTb CYMMYy TPOLIEHTHOro
[0Xx04a K MOAYYEHUIO UK A0roBOp/cornalleHme 0 HauncneHnm
NpoueHTOB Ha HECHMXaeMbIN ocTaTokK no cyety
npeagycMaTpuMBaeT YC/10BMSl, MpPU KOTOPbIX WTOroBas CyMMma
NPOLEHTOB K MOSTyYEHMIO MOXET U3MEHUTbLCS.
Kpnrepun e [laTa wucnonHeHuns obsasaTtenbcts 6aHKa COrnacHoO YCA0OBUAM
npekpawjeHns Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
NpuU3HaHNsA cpeacTBaM Ha cuyeTax MaM O NMoaaep>XXaHWM HECHMXAEMOro ocTaTka
no cyeTam ynpasnstowen komnadum 4.Y. NMIO;
e [laTa nukBumpaumm 6aHKa cornacHo WHdgopMauun, packpbiTOh B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM Yncne 3anmcu B EMPHOJ
0 NuKBuAaaunm baHka).
Kputepun n B oTcyTcTBME Npu3HakoB obecLeHeHns:
CPOKMH
KBanngunkaynm e C JaTbl NPU3HAHMSA A0 AATbl BbiNJaTbl MPOLEHTOB (BKIHOYNTENBHO) B
Aeburtopckoi COOTBETCTBUM C AOrOBOpPOM/CornallieHumem.
3a40/DKEHHOCTH
Kak
onepaynoHHOMH
CnpaBsepgnuBas CnpaBegnvBass  CTOMMOCTb  AeBUTOPCKOM  3a[40/DKEHHOCTM Mo
CTOMMOCTb NpoOUEHTHOMY AOXOo4y MO AEHeXHbIM CcpeacTBaM Ha  cyeTax

ynpasnswuwen komnanmu A.Y. NMND onpenensietca B TEUEHME BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNCEHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OCTaTKa Mo CYETYy WM Ha CYMMY HECHWXAeMOoro ocrtaTka rno
CYeTy - B C/lyyae, ecnn yC/10BUA HAUYUC/IEHUSA NMPOLIEHTOB MO3BONSAIOT
HafAe>XHO U AOCTOBEPHO paccyntaTb UX pasMep K NMOJSy4YEeHUIO Ha
haTy onpegeneHus cnpasensnBoi CTOMMOCTMK.

Mo ucreyeHunm cpoka kBanudukaumm AebUTOPCKON 3a40JIKEHHOCTU
KaK OrMepauMoHHOM, a TaK Xe B CNy4yae BbISBAEHUS UHbIX COObLITUN,
NpuUBOASALLMNX K obecueHeHuto, cnpaseanuneas CTOUMOCTb
onpepensaeTcs B COOTBETCTBUM C [puaoxeHuem 5.
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Cnncok obwmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
MNpuaoxeHnn 5.
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MPUNOXEHNE 13 . AEBUTOPCKASA 3AAOJIXXEHHOCTDb MO BbITNJIATE
AVBUWAEHAOB MO AKUUMAM, AOOXOAA NO AENO3UTAPHbLIM

PACMNCKAM

Buabl aktTnsBoB

,D,E6VITOpCKaF| 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoada rno Aenos3ntTapHbiM paCnnckam

Kputepun
npu3HaHusi

JaTta npusHaHua AebuTopCcKOM 3aA40/MKEHHOCTU MO BbinaaTte AUBUAEHAOB
no akumsam, Aoxoaa no Aeno3MTapHbIM pacnnuckaM B OTHOLUEHWUM:

1) akumi, AeNo3UTapHbIX PAaCMMCOK POCCUACKNX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (4718 TOPryembixX LeHHbIX 6ymar);
- pata dukcaumm peecTpa akuWoOHepoB/BnajenbueB LeHHbIX bymar ans
BbINJaTbhl AMBUAEHAOB/A0X0A0B (AN HETOpPryemblX LeHHbiX bymar, a Tak
Xe B C/lydae HEBO3MOXHOCTU onpeaennTb AaTty, C KOTOpoK ueHHble bymarm
HauymMHalT ToproBaTbcs 6e3 yyeTa 06bABNEHHbIX ANBUAEHA0B/A0X0A0B).

2) aKuUMi, 4en03UTAPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- pgaTa, C KOTOpoOM LUeHHble 6yMarnm HauduHalT ToproBaTbca 6e3 ydeTa
obbsaBneHHbIx ansmnaenaos (DVD_EX_DT);
- AaTa, Ha KOTOPYI ONpeaensitoTca nuua, MMerLmne npaBo Ha rnojydyeHune
ansuaeHaos/poxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcToYHmnKkn nHdopmaumu: HKO AO HPA,
cuctembl, odurumanbHble CalnTbl SMUTEHTOB.

[OCTYMHble MHMOPMaLUNOHHbIE

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4Yucne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeAiCTB Ha pacyeTHbIN CYeT ynpasnsowen komnanmuy .Y. NM1o
(B TOM yucne Ha cueT 6pokepa, oTKpbITbIN Ana YK A.Y. NMNOD).

B paTty npusHaHuMsS HeobXxoAMMO OMnpeaesnTb KOSIMYECTBO LEHHbIX
bymar Ha pgaty QuKcaumum peectpa akKuUMOHepoB/BnagenbleB LEHHbIX
6ymar ana BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYHO
onpeaensatoTcs nvua, nmerowme npaBso Ha nosyyeHune
OVBUOEHAOB/0OX0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEMCMOSIHEHHbIX
coenok.

Kputepun
npexkpawjeHus
npyU3HaHus

e [laTa WCNONHEHUSN 0693aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOW BbIMMUCKOM C pPacyeTHOro cyeTa ynpaBAslOWENn KOMMNAHUK
0.Y. MO unnu otyeTtoM 6pokepa NMND;

e [laTa /NWMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMWUCKMN n3 COOTBETCTBYHOLLEr0 YMNO/THOMOYEHHOr 0 opraHa
WHOCTPaHHOIo rocyaapcrea).

Kputepun ]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1KE€HHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKoB obecueHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
3a[0/HKEHHOCTU POCCUACKMUX U WHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

CnpaBepgsnBas
CTOMMOCTb

OueHka CnpaBeﬂ,ﬂMBOVI CTOMMOCTHU D,eﬁVITOpCKOM 3a40J1IKEHHOCTHN MO
BbinlatTe AMBnAEHA0B MO akKunMaM, AoxXoda Nno Aeno3nTapHbIM paCnnCkaM B
TEYEHME BCEro CpokKa KBaJ'II/ICbVIKaLl,VIVI TAaKOM 3a40/DKEHHOCTM KakK
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OMepauMoHHON He KOpPPEKTUPYETCS W ornpefensieTcs B HOMWHANIbHOW

BEIMYMHE NCXOAS U3:

e KOJIMYECTBa aKLUMI/Aeno3uTapHbIX pacnucok, yYTEHHbIX Ha cyeTe Aerno
MN® Ha aaTy, Ha KOTOPYK OMNpeaensiloTCs Auua, MMelLlne npaBo Ha
nonyyeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HENCMOSHEHHbIX
cAenok. u

e 06bSABNEHHOro pa3mepa AvBuaeHaa (4oxona), NpUXoasLerocs Ha O4HY
LeHHylo 6yMary COOTBETCTBYIOLWLEN KaTeropum (Tuna) 3a BbIYETOM
Hanoros n cb60poB B C/lyyae, ecam 3T0 NPUMEHUMO.

Mo ucrtedyeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/KEHHOCTM Kak
onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C
MpunoxeHviem 5.

Cnuncok o06wmx cobbiTnii, NpuBOAAWMX K obecueHeHuto, YyKasaH B
Mpunoxenun 5.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMNOHHbIX NAEB POCCUACKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAN KOTOPbIX
BXOoAAT B COCTAB UMYLLUECTBA NMNo, No 40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KAINMWUTAIJIE

Buabl akTuBoB

[Jebuntopckasa 3aA0/HKEHHOCTb MO A0X04aM  MHBECTUUMOHHbLIX MNaeB
poccuiicknx MN® un naeB (akuuMin) MHOCTPAHHbIX MHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0NIEBOMO y4acTusl B YCTaBHOM KanuTane poCCUMNCKUX U MHOCTPAHHbIX
KOMMaHui.

Kputepun
npu3HaHusi

e [aTomn Npu3HaHnAa Aoxoaa no nagdm, ABnA€TCA AdTa BO3HUKHOBEHUA

obg3aTenbCcTBa MO BbiNAaTe A0X0AA, YKasaHHas B coobuweHunn o
BbIMaTe A40X0Aa MO MHBECTULMOHHbBIM NasiM poCcCUNCKmnX MN® 1 naam
(akumsAM) MHOCTPaHHbIX MHBECTULUNOHHbIX (OHAOB, B COOTBETCTBUMN C
nHdpopmauuven HKO AO HPL, nHdopmaumm Ha oduumanbHOM caunTe
ynpasnswLwen KomMnaHunm wam B oduumanbHOM coobueHnn ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBanMdunumMpoBaHHbIX WMHBECTOPOB) WM HA OCHOBAHWU UHbIX
MH(OPMaLMOHHbIX CUCTeM, NCNONb3YyEMbIX Ynpasnstowen
KoMnaHuemn;

e [laTa, C KOTOPOM MHOCTPaHHble UeHHble O6yMaryu HadmHawT

ToproBaTbcs 6e3 yyeTta 06bsABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALUNOHHBLIX CUCTEM NN
(B otcyTtctBMM wuHdopmaumm o DVD_EX_DT) parta, Ha KOTOpyH
onpegensalTCca  nMua, nmerowme npaso Ha noayyeHue
AnBMaeHno0B/no0xon08;

e [laTa onpeaeneHus BbiNaaTbl A0X0A4Ad, COMMACHO MHMOPMAUMK Ha

oduuManbHOM canTe ynpasngawowen KomnaHum/B oduumanbHOM
coobuieHun pans BnagenbLeB WHBECTULMOHHBIX MaeB O BbinsaTte
aoxoaa (ans KBanudUUNMPOBAHHbIX MHBECTOPOB);

e [lo goxogaM OT AOSEBOr0 y4yacTus B YCTaBHOM KanuTane - gaTa

NPUHATUSA peleHns obwero cobpaHns MM MHOrO YNOTHOMOYEHHOIO
opraHa o BbinJjiaTe Takoro 4oxXoAa;

e [lpu OTCYTCTBMM MHPOPMaLMM U3 Bblle yKa3aHHbIX MCTOYHUKOB (B
TOM yMcCne pa3Mepa NpUUMTALWUXCH BbINAAT) - AaTa 3a4nCciieHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM CYeT ynpasnsiowen KoMnaHum
4.Y. MNO® / Ha cyeT 6pokepa, oTKpbITbIM Ana YK A.Y. NMNO.

B naty npusHaHmsa Heo6xoaMMO onpeaenmTb KOMYECTBO LieHHbIX bymar
Ha paty duKkcaumm peectpa akuMOHepoB/BnagenbLeB LeHHbIX bymar
ONs Bbinjatbel AMBWAEHAOB/AOXOAOB WAWM Ha  AaTty, Ha KOTOPYH
onpeaensaoTcs nvua, nmerome npaso Ha nony4yeHune
OVBNAEHO0B/A0X0A0B C YYETOM 3aK/IHYeHHbIX, HO HEWCNOHEHHbIX
COeNoK.

Kputepun
npexkpauwjeHus
npyu3HaHus

e [laTa MCNOJIHEHUS obszaTenbCcTB  NO  BbINNATe Aoxoaa,
rnoaTBepXXAEHHOW 6GaHKOBCKOM BbIMMCKOW C PacUYeTHOro Cc4yeTa
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

e [aTa nukBMaauuMm nunua 0653aHHOr0 MO LUEeHHbIM byMaram
MHOCTPAHHOr0 MHBECTUUMOHHOrO ¢doHAa, A0X0AaM OT [A0JIEBOrO
y4dyacTtus;

e [laTa NUCK/TI0YEeHNS n3 peecTpa POCCUINCKOro rnaeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

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

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoAa OT AONEBOr0 y4yacTua B YCTaBHOM KanuTane WAM WHbIM
aHaNIOMM4YHbIM AOKYMEHTOM, AMs BbiMjaTbl A0X04a, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X04a OT AOJSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X0AA HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

OueHka cnpaBeanMBoi CTOMMOCTM AeO6UTOPCKON 3a401KEHHOCTU MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka KBaamdumkaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
WHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mMmywectea MN®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
CcAenokK;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobulieHnn o0 Bbinsate Aoxoda NO MHBECTUUMOHHbLIM
nasm poccuinickux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cootBeTtcTBUM C KUHDopMaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeannBOM CTOMMOCTU AeOUTOPCKOM 3aA0XKEHHOCTM Mo

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTH KakK onepauynoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COBbITUN,
npuMBOASWMX K obecueHeHNO, cnpaBeasiMBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUU C [MpunoxeHmnem 5.

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

Bupagbl aKkTnBOB e [ebutopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (ganee — 6pokep);

e [ebutopckas 3a40/KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
Haxoaswmmcsa Ha cyete B HKO HKL, (AO).

Kputepun e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn

npyu3HaHus 6pokepcKnii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKpbITbI ang MNO.
Kputepun e [aTta wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPevYncneHuto
npekpauwjeHns OEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cyeTta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 0T3biBE nuueH3un y b6pokepa
(oeHexHble cpeacTBa nepexoasaT B CTaTyC npoden AebuTopcKown
3a[0J1KEHHOCTW);
e [aTa nuksuaaumun 6pokepa coriacHo MHdopMauun, packpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHKKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).

Kputepun 7] B oTcyTcTBME Npu3HakoB obecueHeHns:

CPOKM e B TeueHme BCcero nepuoga HaxoXAeHuUs AeHeXHbIX CpeacTB Ha

KBanumpunkaumm cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);

Aebntopckoi e B TeyeHnme 3 paboumx pHEM C paTbl, Korga ynpasnstwowas

3a40/1>KEHHOCT KOMMaHMS Bblpa3unia HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB

n Kak Co cyeTta 6pokepa wam co cdeta B HKO HKL (AO) B

onepaumnoHHOH yCTaHOB/IEHHOW OpMe COracHO 3aKAK4YeHHbIM A0roBopam

(cornaweHusM), B cny4vae, eCn B TeYeHMe yKasaHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet NMNO
NHdopmaunio o HeucnonHeHnn 6pokepom unum HKO HKL (AO)
TpeboBaHMsA YnpaBnsiolwen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npegoctasnsgetca B CneumannsnvpoBaHHbIA Aeno3nTapuin He nosgHee
AHS, cnefyowero 3a OKOHYaHMEM YCTAHOBJIEHHOIO CpoKa.
CnpaBegnmBas | CnpaBennvmBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCS Ha cyeTe
CTOMMOCTh 6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTka
Ha YKa3aHHbIX CYeTax.
Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopcKor 3a40/1KEHHOCTM Kak
OonepaunoHHON, a TaK >e B Cly4vae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHWto, cnpaseanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Hdara M | Cnncok obwmx cobbiTvin, npueBoasWwMX K obecueHeHuto, yKasaH B

cobbIiTHs, Mpunoxxenunn 5.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHNE 16. SAAOJIDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMMU, SAKJIOYHEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMU OOIrOBOPA C AATOW 3AKJ/IIOYEHUA
OAOrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

Buabi
akTnsoB/0653a
TE€/IbCTB

3a40/MKEHHOCTb MO CAesiKkaM C LeHHbIMM ByMaramum, 3akOUYEeHHbIM Ha
ycnosuax T+

Kpnrepun
npusHaHus

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LLeHHbIX byMmar;

- [JaTta HanpaB/ieHMs MOATBEPXAEHUS HA ydyacTUe B KOPMNopaTUBHOM
aencteum (akuenTt odepTbl) B C/yyae, e€ciu YC/0BMUS MCMOJSIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOTHEHUS O epThl.
YcnoBusi onpeaeneHHoCTU U HEM3MEHHOCTU ONpeaensitoTCa CreayownM

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MNOD;

2. Konwunyectso BbIKYMNMa€eMbIX LLEHHbIX 6YMaF N3BeCTHO N HE MOXET
6bITb N3MEHEHO;

3. UeHa Bbikyna onpeaeneHa n He MoXXeT 6bITb U3MEHEeHa.

Kpnrepun
npekpawjeHns
npu3HaHus

Jata nepexoga npaB COHBCTBEHHOCTM HA  UeHHble 6yMmaru
noATBEPXKAEHHAs BbIMMCKOW NO cYeTy Aeno.

CnpasepgsimBas
CTOMMOCTbH

CnpaBepgsanBas CTOMMOCTb 3a40/IKEHHOCTU MO CAeflkaM C LieHHbIMU
bymaramm, 3ak/O4eHHbIM Ha ycnoBusax T+, onpepenseTcs B pasMmepe
pasHuUbl MexXay BblpaXXeHHOM B pybnsx cnpaBeanvmsBoii CTOMMOCTbIO
LeHHbIX bymar, aBnalWwmMxca npegMeTomM CAesiku, 1 CyMMOW CAEeNKU B
BankOTe cAenkn, NpuBeaeHHoOM K py6to no Tekywemy Kypcy BankoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
caenkam ¢ obnuraumaMn,  3akOYEHHbIMWM  Ha  yCnoBusax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMETOM CAESKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble 6yMmaru, exeaHeBHO onpegensercs C y4eTOM HaKOoMaeHHOoro
KYNOHHOr0 Aoxo4a, OnpeAeneHHOro Ha gaTty pacdeTa no caenke B
COOTBETCTBMU C YCNOBUSMU CAENKU WAN NpaBuaaMm opraHusaTtopa
TOpPros.

B cnyyae nonoxuTenbHOW pa3sHuUbl, cAefika NpuU3HaeTcs B COCTaBe
akTneoB (pebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTtens/ B cocTase
obsazatenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBse obs3aTenbCcTB (kpeguTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTtaBe akTuBoB (aebuTopckass 3af0/KEHHOCTb) Y
npoaasua.

Cnpasegnusas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUST  COBbITMI, npuBoAaswMX K  obecueHeHuio, B
cooTBeTcTBMU C [IpunoxeHunem 5.

cobbiTHns,

HAdara 7]

Cnucok obwux cobbiTun, npumBoAAWMX K obecueHeHUto, yKasaH B
MpunoxeHuu 5.
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NPUIOXEHMUE 17. 3SAAOJ/HDKEHHOCTb NO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

Bupgbi 3a40/MKEHHOCTb N0 CAeNKaM C BasIlOTON, 3aK/II0YEHHbIM Ha ycnoBuax T+

akTnsoB/0653a

Te/1IbCTB

Kpuntepun [laTa 3ak/o4veHmsa goroeopa Mo MokKynke/npoaaxe BaakThl.

NpuU3HaHNsA

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU

npekpaweHns CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.

npyu3HaHus NMN®/6pokepcKkoro oT4yeTa.

CnpaBegnmBass | CnpaBeanvmeas CTOMMOCTb 3aJ0/DKEHHOCTM MO CcAefikaM C BastoToMN,

CTOMMOCTb 3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyLWeNn cnpaBeaMBon CTOMMOCTbIO BastoTbl, paCCYMTaHHON B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbIKO BanoTbl B pybnax, 3aduKCMpoBaHHOW B AOrOBOpE Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
akTneoB (Aebutopckas 3a40/KEeHHOCTb) Yy nokynaTtens/ B cocTase
obsizatenbcTts  (KpeauTopckas 3a[0/1)KEHHOCTb) y npoaasua,
oTpuUaTeNbHOM pasHuUbI - B
cocraBe obs3aTenbCcTB (kpeauTopckas 3a[10J1KEHHOCTb) y
rnokynaTtensi/B coctaBe aKTMBoB (Aebutopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHuem 5.

HAara M | Cnncok o6bwmx cobbiTnii, NpuBoAsWKMX K ob6ecueHeHulo, yKasaH B

cobbIiTHsA, MpunoxxeHun 5.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHNE 18. NTPOYAA AEBUTOPCKASA 3AA0JIXXEHHOCTb

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

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

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

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

Mo,
e [lebutopCckas 3a0/IKEHHOCTb, BO3HMKLUAs MO A0OroBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

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

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

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

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

e [lebuTtopckas 3a40/KEHHOCTb MO apeHae;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

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

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb YMnpasnstowern KoMnaHuu nepeg
nno;

e UVHasa pebutopckas 3a01KEHHOCTb.

e [Ona pebutopckoM 3aA0J/HKEHHOCTM MO BO3MeELleHUIo
CyMMbl Hanoros u3 6omkera P® - gata npuHsatua HOC no
paboTaM M ycnyraMm K BblY4ETY, @ TakKXe AaTa BO3HWKHOBEHMUS
OCHOBaHMS A9 BO3MELWleHMs Hanora 13 broaxeTa.

e [Ne6butopckas 3aA0/KEHHOCTb MO Hanoram, cb6opam,
nowsjivHaMm B 6roaXxeTbl Bcex YpoOBHeW - fjaTa
BO3HUKHOBEHMS OCHOBaHWUS A1 BO3MeLeHUs Hanoros, c6opos,
nowsnH n3 éroaxera.

e Ona pebutopcKkoM  3a[0JIXEHHOCTUM  ynpaBnsawoLllen
koMmnauum nepen NMU® - ycTaHoBEHHbIN (aKT NpeBbleHuns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/vnn pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsoLwen KoMNaHuen, nian yCcTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasasowas KoMNaHuga A0/HKHA Bo3MeCcTuTb B MMND B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHoAATeNbCTBA.

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

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

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3MMN Yy 6aHKa uiun 6pokepa — aata
0T3biBa AnueH3nm b6aHka, 6pokepa.

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

e [Ona octanbHbiX BUAOB Ae6UTOPCKON 3a[0J/IKXEHHOCTU -
JaTa nepefavn aKTMBOB (AEHEXHbIX Cpeacrts) Jaudy, B
OTHOLLUEHNN KOTOpPOro BO3HWKaeT aebutopckas 3a40/1KEHHOCTb,
AaTa BO3HUKHOBEHUs npaBa TpeboBaHus MUD B pesynbraTe
AOrOBOPHbIX N UHbIX Fpa>AaHCKO-NpaBoOBbIX OTHOLIEHWUNA.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Ana nebuTopcKoM 3aA0/HKEHHOCTM MO BO3MELLEHUIO CYyMMbI
Hanoros U3 6roa)xerta P®:

- pata wucnonHeHusa obsasaTtenbctBa nepen MO cornacHo
HanorosoMy kogekcy P®, a Tak >xe pgaTta peweHus ob oTkase B
OCYLLeCTB/eHUN 3a4yeTa (BO3BpaTa) CYMM W3JIUWHE YnaadYeHHOro
Hanora;

- jaTa 3a4yeTa M3AUWHE YMNJAYEeHHOro Hanora HadyucieHUeMm
COOTBETCTBYIOLLLEr0 Hasnora.

Ae6butopckaa 3afAo0/KEHHOCTb NO  HanoraMm, cb6opam,
nowsmMHam B 6r0g>keTbl BCcex ypOBHen:

- [AaTta noay4dyeHmda BO3MeWEeHUA Un3 6}0,U,)KeTa MOJTHOW CYMMbI
3a/l0/KEHHOCTN COOTBETCTBYIOLLEro Hanora, cbopa, NoWwunHbI;

- JaTa peweHns o6 oTkase B OCYyLLeCTB/eHMW 3a4yeTa (BO3BpaTa)
CYMM M3/NLIHE YNiayeHHOoro Hasnora, cbopa, nowimnHbI;

- paTa 3a4deTa M3ULWIHE YyMaavyeHHOro Hasora HauducieHuem
COOTBETCTBYIOLLLEr0 Hasora.
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Ae6butopckana 3aA0/IXKEHHOCTb, BO3HMUKIUAA B pe3ysbTaTe
nepepnaum (yCTynkm) BCe€X MMYLECTBEHHbIX U MHbIX NpasB No
eBpoo6auraymamMm pocCMMCKUM IOPpUMANYECKMM NIMLIaM B onnaTty
3aMeljaowmx obauraumi Npm Mx pasMeLlleHun:

- AaTa 3a4yucneHns 3amellaowmx obnuraymii Ha cdyet aeno YK 1.Y.
nno;

- AaTa NnoayyeHus OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pa3MelleHns LeHHbiX bymar, B
cny4yae OTkIoHeHust odepTbl (yCTynka npaB no eBpoobnuraumsam)
3MUTEHTOM 3aMeLlawmx obnmraumi;

- JaTa MpekpalleHus [orosBopa Ha npuobpeTeHue 3aMellarmx
obnurauuin (B TOM 4mnciie No MHbIM OCHOBAHWSAM, NPeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuickon depgepaunm).

Ans ocTanbHbIX BUAOB AE6MTOPCKON 3aA0/1XKEHHOCTH:

- [Jarta wucnonHeHus obssatenbcts nepeg MN® B TOM uumcnie no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaB/soWen KOMNaHUN)
WN UHBbIM OCHOBAHUAM;

- [laTa NnKBMAAUMN KOHTpareHTa — HOpUAMYECKOro simua cornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm O CMEpPTU
dbun3myeckoro nmua - AOSHKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KoMMNaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
noslydyeHns NpeayCMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
Qepgepauunu.

Kpnrepun ]
CpPOKM
KBanngpukaynm
Aebunrtopckoi
3a/10/KEeHHOCT
n Kak
onepaumnoHHOH

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

e [e6butopckas 3aA0J1XKEHHOCTb, BO3HMKLUAA B pe3yJsbTaTte
coBeplieHUs caesnok ¢ umyuwecrtsoMm MUP, no KoTopbIM
HacTynuna Hambonee paHHSAS fata pacyeToB, ecnm obWwuin cpok
noraweHus Takoh 3a[0/IKEHHOCTU COrflacHO YCNOBMSAM CAEeNKu
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
M nepe3aktoyeHnin 4oroBopoB), - C AaTbl NPU3HaHMA 40 AaATbl
rnoraweHus corsiacHo ycnoBuaMm caenku. MNMpu 3ToM 4OoNyCTUMbIN
CPOK HapyweHus o06a3aTenbCTB KOHTpPaAreHToOM cocTtaBnset 3
paboumx pgHSA, B TeyeHMe KOTOPbIX 3a40/KEHHOCTb TaKxXe
KBannduumnpyeTcs onepaumoHHOMN.

e [e6butopckKkasa 3aA0J/HXEHHOCTb, BO3HMKaWOLWAsA B clyyae
3a4epiKKun nepeperucrpaumm MMyLLecTBa
pPerucTpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMS A0
[laTbl NoraleHmsa KBanmbuLnpyeTca B KauecTBe onepaLuoHHOIA.

e ABaHCbI, BbljaHHblE€ MO cAeJiIkaM 3a cyeT umyuwlecrtesa MNMNO
kBanmdbuumpyetcs onepaunoHHOMN aebutopckon
3a[0/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNIbCTB KOHTPAreHTOM COr/lacHoO ycnoBuaMm caenku (ecnm
CPpOK TnoraweHunss aBaHCa B COOTBETCTBMW C [AOrOBOPOM
coctaensder He 6onee 15 pabouux pgHen C yyeToM Cpoka
MpoNoHraumMm wn nepesakntodeHnii gorosopos). [pu 3ToMm
OONMYCTUMbIM CPOK HapyweHuss 0653aTenbCTB  KOHTPareHToM
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cocTtaBnseT 3 pabouymx AHS, B TEYEHUE KOTOPbIX 3a0/IKEHHOCTb
Takxe KBannduuupyeTcs onepaumnoHHONM.

Oebutopckana 3a40/IXXEHHOCTb ynpaBnsollen KOMNaHuu
nepeg MU® - B TeuyeHme 25 pabounx pagHenw cC Aathl
BO3HUKHOBEHMUS KBaJMPULUMPYETCA B KayecTBe OonepaunoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMEepPTHOro (MOTMBMPOBAHHOIO)
cyXxaeHma Ynpasnsiowen KOMMNaHUM O TOM, 4YTO YBeJIMYEHMUE
CpOKOB MoraweHns aebuTopcKon 3a[0/HKEHHOCTU He ABNAETCS
cnepcTemnem HeraTUBHbIX npoLeccos, BO3HUKLINX B
OEATENbHOCTM YMpaBASOWEN KOMMaHWKM, a TaKXe Hanuyue
OOKYMEHTa/IbHOrO MOATBEPXAEHMS OT yNpaBasilolen KOMNaHum
CPOKOB MoraweHus 3aJO0/IHKEHHOCTU, Takas 3a[0J1KEHHOCTb
MpoAo/IXaeT OTHOCUTBLCS K OnepaumMoHHOMN.

Aebutopckasn 3a40/1’KEHHOCTb, BO3HMKLUAsA NO AOroBoOpam
c ayaANTOPCKOM opraHu3saumei, OLleHLUKOM,
cneuynanmsvMpoBaHHbIM [erno3nTapueM, perucrpaTopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aebutopckasn
3al0J1KEHHOCTb, BO3HMKLWIAA TMpu onjaarte pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasneHuwem NMN® - c
AaTbl NPU3HaHWSA A0 AaTbl OKOHYaHUS CpOKa OKas3aHus yCcnyr B
COOTBETCTBUM  C  YC/IOBUSMM  3aKJIHOYEHHbIX  [AOrOBOPOB.
JonycTuMbI CpOK HapyweHusa obsa3aTtenbCcTB coctaBnser 25
pabounx AHEN, B TeyeHune KOTOpbIX 3a[0/DKEHHOCTb BCe ewe
KBanuuumpyetcs onepauvoHHOM. Mpu HanM4uum
060CHOBaHHOro 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS
Ynpasngwowen KOMMAHUM O TOM, UTO YBelIMYEHWE CPOKOB
OKasaHusa ycnyr mnu noraweHns ebuTopcKon 3aA0/KEHHOCTHU
He ABNseTcs CNeACTBMEM HEraTMBHbIX NMPOLECCOB, BO3HUKLINX B
AeATeNbHOCTU AO/DKHUKA WU NpU Hanudmm AOKYMEHTaNbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHuns
3a40/1KeHHOCTK / okasaHusa ycnyr MNMNO aenseTcs oCHoBaHWEM
ONs yBenuyeHnsa cpoka kesanudbukaumm Takom 3a40/KEHHOCTU B
KayecTBe onepaunoHHOMn no haThbl, yKasaHHoM B
npeacTaBfeHHbIX JOKYMEHTax.

Ae6butopckasa 3af0/1I’KEHHOCTb MO AOorosopam apeHabl (B
T.4. KOMMYHaJ/ibHble MJIaTeXu, nogsexkawme oniaare
apeHAaToOpoOM) CpOK rnoralwleHuss KoTopor He npesbiwaeTt 10
pabounx [AHEW C paTbl OKOHYAHMSA apeHaHoro nepuoaa
KnaccmduumpyeTcs onepaumMoHHON C AaThl NPpU3HaHUA A0 AaThbl
noraweHns B COOTBETCTBMU C YCNOBUSM A0OroBopa apeHabl. MNpu
3TOM AOMNYCTUMbIA CPOK HapyLlleHUs apeHAaTOPOM WCMOJSIHEHUS
obgasatenbctB coctaBnser He 6onee 10 pabouux AHen, B
TeyeHue KOTOpbIX 3aA0/HKEHHOCTb MO apeHae npoaonxkaer
KnaccmduumpoBaTbCs Kak onepaumoHHas.

Ae6butopckasa 3af0J/1)XEHHOCTb, BO3HUKLUAA B pe3yJsbTarte
nepeBoAa AEeHEXHbIX cpeAcTB («AeHbrM B Nytu») - B
TedeHne 3 paboumx [He C patbl MNPU3HAHUS  TakoM
3a40/KEHHOCTM!.
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e [ebutopckasi 3af0J/IXKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
nepegaum eBpoobnuraumii B onnaty obnuraumii npum mx
pa3MmewieHnn (B TOM uucne B csiydyae nepegaum (yCTynkm)
BCE€X MMYLUECTBEHHbIX U MHbIX NpaB No eBpoobauraymam
POCCUIACKNUM IOPUANYECKMM  JIMLaM) - Cc  ApaThl
BO3HMKHOBEHMS A0 JAaTbl MoraweHus KBanuduuumpyeTcs B
KayecTBe onepauuoHHOMN.

CnpaBsepgniunBas
CTOMMOCTDH

B obwem cnyyae ansd uenen onpeaeneHus cnpaseasiMBOn CTOMMOCTHU
[ebUTOpCKON 3al0/1KEHHOCTU €C/IN He onpeaeneHa KOHKpeTHas aaTa ee
noraweHus, HO yKasaH npeaesnbHblli CPOK, B TeYeHMe KOTOpPOro Takas
3a[0/KEHHOCTb A0/KHa OblITb MoraweHa, TO CpOK noraweHus
npuHUMaeTcs MaKCUMasibHbIM B  oTcyTtcTBMe  0BOCHOBaHHOIMO
3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAEHMNS yrpaBastowen KonaHnm ob
MHbIX CPOKax noralleHns Takon AebUTOPCKOM 3a0/IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHus Aebutopckoin
3a40/HKEHHOCTN M OTCYTCTBYET MNpeAefibHbi CPOK MnoraweHus, To Ans
uenemn onpeaeneHms cnpaseasiMBon CTOMMOCTU TaKOW CPOK MOXET 6bITb
yCTaHOBMIEH Ha OCHOBaHMMK ob6ocHoBaHHOro 3KCNepTHOro
(MOTUBMPOBAHHOI0) Cy>XXAEHUSA YNpaBnsoLWen KOMNaHUN.

Jebutopckas 3a40/1)KEHHOCTb, noanexallas noraweHno MMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUWM W APYrUM aHaNOrM4YHbIM
aorosopaM (3a WCKAKYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacTtoswmx MpaBunax onpegenenHns CHA), oueHMBaETCs NO CTOMMOCTHU
MMyLlecTBa, noajsiexawero nosyyYyeHuio, B COOTBETCTBMU C MOPSAKOM
onpeaeneHna  cnpaBeasinBoi  CTOMMOCTM  TakKoOro  MMyLLecTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOIro pucka B COOTBETCTBMU C [punoxeHnem 5
(ecnu 3TO NPUMEHUMO).

CnpaBeanuBas CTOMMOCTb 4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensiercs:
e B CyMMe (paKTM4YEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBea/iMBo CTOMMOCTM/AaTy onpeaeneHus

CYAX*;

- ons Bcen nebuTtopckon 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepaumoHHON;

- NS AebuTopcKoi 3a40/1KEHHOCTU No HanoraMm, cbopaM, NoOWAMHaM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6toaxera PO.

*[lebuTopcKas 3a40/1)KEHHOCTb PacCUMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaBeanvBo  ctomMocTM. B cnyyae, ecnu pasmep  apebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaeneHus CYA,
TO, NCMNO/b3YHTCA METOAbI annpoKCMMaumm BenYmH. 26

26 MporHo3Hble 3HauyeHns 06s53aTenbCTB, pacCyYUTaHHble YNpasaswowern KoMnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapuaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm NMPUMEHUM MPU HaNM4YnKM LaHHbIX HE MeHee yeM 3a nocnegHue 2 (aBa)
Mecsua, npegwectsyowmnx gate onpeaenenmna CHA NMNo.
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e B CyMMe, onpefesieHHOW C wucnosnb3oBaHMeM MeToja
npuBefeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
yYeToM KpeauTHbIX puUckoB ([lpunoxeHne 5) BO BCEX MHbIX
cnyyvasx.

CnpaBeanuBas CTOMMOCTb Aebutopckoi 3a[0J/1>KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepepadum eBpoobnurauuii B onsarty
3aMewjarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCceX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sMrayMaM PpoOCCUACKMM HPUANYECKMM nuuaMm),
MpuM3HaeTcs paBHOM CrnpaBea/iMBOM CTOMMOCTM  eBpoobnnraymi,
nepegaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbol (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pPOCCUINCKUM  topuandeckuMm  nuuaMm. CnpaBeanmeass  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onnaTy 3aMmellarowmx obnuraunii nnm
Mo KOTOpbIM NepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OpUANYECKNM NnLaM, onpeaensietcs B obuweM nopsigke B
cooTBeTCcTBUKU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
A0X04a Ha AaTy onpeaeneHust cnpaBensiMBoi CTOMMOCTU Ae6UTOPCKOWM
3a40/1KEHHOCTHU.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMewaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a[0/KEHHOCTM onpepenseTcsa nocpeacTBOM TMpPUMEHeHUsl MeToaa
npuBedeHHOW  CToMMOCTM  6yAywMX  AEHEeXHbIX  MNOTOKOB K
eBpoobnuraumsaM, nepepaHHbiM B onnaTty 3amewatowmx obnuraumn (B
TOM 4Yuncse, No KOTopbIM NepeaaHbl (YCTYN/eHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NTMLaM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3amMewatowmx obnmraumin (Npunoxenne 5).

Hdara 7]
cobbiTHsA,
npmBogswne K
obecyeHeHUIO

Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO Hanoros ns 6rogxera, a
Tak e aebutopckas 3a40/KEHHOCTb Mo HanoraM, cbopam, nowanHam B
6oa)KeTbl BCEX YPOBHEN HE 0becLeHMBaeTCs He3aBMCMMO OT CPOYHOCTU
€e norauleHus.

Crnncok obwmx cobbiTnin, nNpuBoAAWMX K obecueHeHWo, yKasaH B
MNpwunoxxeHunn 5.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
Ha4yncneHHbiXx 06593aTenbCTB A0 UX peasibHOro 3Ha4eHus.
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NPUNOXEHWE 19. HEABMXXUWMOE MMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTa BkNtouyeHna HeaBuxmmoro umywecrtsa B NMN® - Hanbonee paHHAS
u3 aart:
- pgaTta npueMa-nepenayn, rMOATBEPXAEHHAss aKTOM npueMa
nepegaun (He TnMpuUMeEHsIeTcs, B CNy4ae, ecan HeaBUXMMoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMUA®, B pe3synbrarte
peanusaumn HeaABMXMMOIro MMyLLLeCcTBa Npu npekpatleHmn MNO);
- jpaTta rocygapcTBeHHOM  perucrpauuMm  nepexoga npasa
COBCTBEHHOCTM Ha HeABMXMMOE WMYLLEeCTBO K BJagenbuam
MHBECTULUMOHHLIX NnaesB MN®, noaTBepxaeHHass Bbinuckon us EMPH
(B TOM yncne BO3HMKHOBEHME MpaBa COBCTBEHHOCTU B pe3ysbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASIWMX B COCTaB
nmyecrtea MNO)

e [aTta BbIb6bITUS HEABMXMMOrO MUMyLlecTBa — Haubonee paHHsAa m3
haT:
- paTta npueMa-nepenayn, nNoOATBEPXAEHHAs aKTOM npuema
nepegayn (He NpUMeHsIETCs NPy BbIObITUN HEABUXMMOIO MMYLLIECTBA
npu npekpaweHun NMNO);
- paTa  rocydapCTBEHHOW  permcrpauuuM  nepexoga  npasa
cob6CcTBEHHOCTHU Ha HeaBWXNMOoe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  npekpaweHus rnpasa
cobCcTBEHHOCTM B pe3yfnbTaTe pasaena/obbveamHeHns obbekTta(os)
HeABWXXMMOCTU, BXOAsALEro B cocTaB umywecrtea MNMNO);

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEHHOW  perucrpaumen  nNuMKBMAaummM  HeABUMXUMOIrO

MMYLLECTBa, noaTBepXXaeHHas OOKYMEHTOM, BblAA@HHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
LENCTBUMN.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensertcs
OLIEHLLMKOM B CpOKM, COOTBETCTBYHOLLMNE TpeboBaHUAM
3aKoHo4ATeNbCTBa.

Mpn oueHKe cNpaBeaMBO CTOMMOCTM oOb6bekTa HeABMXUMOCTMH,
Haxoasweroca B onepauuoHHOM apeHae, no kotopon MNO gasnsetcs
apeHagopaTenieM, YCNOBMS apeHAHOro Aorosopa AO0/KHbl  6bITb
OTpaXeHbl  OLEHWMKOM B  OUEHKE 00bekTa  HeaBUXMMOCTH,
cocTassisowero aktmsebl NMNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B C/iydyae cob6bITUS, MNPUBOASILLErO K TMPU3HAHUIO HEABUXMMOro
MMyLlEeCTBa HenpurogHbIM Ans AasibHEeMWero Mcnonb30BaHUsS Mo
LeneBoMy Ha3Ha4yeHU0 - C AaTbl MNoay4yeHnss oduuManbHOro
AOKyMeHTa 0 TakoM dakTe;

e B C/ly4ae nepegaym nNoO aKTy npueMa-nepesayvym HeaBUXMMOro
MMYLLECTBa Mexay CTOpOHaMu No AOroBOpy U He npeaocTaB/feHnn B
TeyeHme 6 (llectb) MecsueB C AaThbl NOAMUCAHUS TaKoro akTa
npuvema-nepenaym BbiNMCKKM wn3 EMPH, noaTtesepxaatowen apaty
rnepexoga npaBa COBGCTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BnagenbLuaM UMHBECTULMOHHbLIX naes MNO.
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MPUNOXEHWE 20. NTPABA APEHAbI HA HEABM)XMWMOE MUMYLLECTBO

(MONYYEHHBIE)

Buag aKkTtMBOB M
(nnn)
ob6s3arenbCcTB

Jorosopbl apeHAabl, N0 KOTOPbIM apeHaaTopoM aBnserca YK A.Y. MTNOD.
1.1. Knaccudmkauma oorosBopos apeHabl.

B uensax npuMmeHeHns Kputepues Npm3HaHmsa 1 Bbibopa MeTOA0B OLLEHKM
AOroBOpbl apeHabl KnaccuduumpyroTcs B KadyecTBe:

— KPaTKOCPOYHOW apeHAabl;

— apeHAabl, B KOTOPON 06beKT apeHabl UMEET HU3KY CTOMMOCTb;

— MNpOYMX AOrOBOPOB apeHAbI.

JloroBop apeHAbl, MO KOTOpOMYy apeHaatopoM sasnsetca YK A.Y. NMNO,
KnaccnuumpyeTcs B KayeCTBe KpaTKOCPOYHOW apeHAabl, ecnv Ha jaarty
Ha4yana apeHabl (Ha gaTy kiaccudukaumm AoroBopa apeHabl) CPOK apeHabl
onpeAeneHHbin B COOTBETCTBUMM C NYHKTOM 1.2 Hactoswero [MNpuioxeHus
cocTtaBnseT He bonee 12 Mmecsaues. [oroBop apeHAbl, KOTOPbIA COAEPXMUT
OMUMOH Ha MOKYyNKy obbeKTa apeHabl, HE ABASETCS KPaTKOCPOYHO apeHaon.

JoroBop apeHAabl, Mo KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKT apeHAbl MMeeT
HU3KY0 CTOMMOCTb, €C/1M CnpaBeasiMBas CTOMMOCTb 06beKkTa apeHabl B HOBOM
coCcTosiHMM He npesbiwaeT 300 000 pybnei. ApeHAaTop AO/IKEH OLEHMBATb
CTOMMOCTb O6beKkTa apeHAbl Ha OCHOBE CTOMMOCTM aKTuBa, Kak ecsn 6bl OH
6bin HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6beKkT apeHabl MOXeT
MMETb HU3KYI CTOMMOCTb TOJ/IbKO B TOM Cllyyae, ecnu:

a) apeHgatop (YK A.Y. TMN®) M™MoxeT noayymTb BbIrogy oOT

ncnonb3oBaHus obbekTa apeHabl Anbo B oTAenbHOCTH, nmbo
BMeCTe C ApYrMMM pecypcaMmn, K KOTOpbIM y apeHaaTtopa uMeeTcs
cB0Ob6OAHbLIN AOCTYN; U

b) ob6bekT apeHAbl HE HAaXOAUTCHA B CUSIBHOW 3aBUCUMMOCTU OT APYrux

aKTMBOB WM B TECHON B3aMMOCBSA3M C HUMMN.

YKasaHHbIE YCNOBUA aHaAU3UPYIOTCA YNpaBislolWed KOMMaHUENR U
NoATBEPXAATCA MOTUBUPOBAHHBIM CY>XIEHUEM,

CnpaBe,anBaﬂ CTOMMOCTb obbekTa apeHAabl onpeagendercs B
COOTBETCTBUN C YCTaHOBJIEHHbIMK [lpaBunamMmmn onpegeneHus CYA meTomamu
OLUEHKMN cnpaBe,anBon CTOMMOCTU ANnA COOTBETCTBYHOUWMNX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepnoctaBnser aktme B cybapeHay,
rnaBHbIM AOroBOP apeHAbl HE yAOBMETBOPSIET KPUTEPUSM KNnaccudukaummn B
KauyecTBe apeHabl akTBa C HU3KOW CTOMMOCTbIO.

JloroBop apeHAabl, apeHAaTopoM no KoTopoMmy sasnsetca YK A.Y. NMNO,
KnaccuuumpyeTcsa B Cneaywmx CuTyaumsax:

A) B ciiyyae 3aKJ/louYeHUs Aorosopa apeHabl — B Hanbonee paHHIoOW U3

AaT:

e B gaTy nepegaun YK [.Y. MNMN® obbekTa apeHAbl NO aKTy
rnpuema-riepegayu;

e B JaTy rocyfapCTBEHHOW perucrTpaumu [AOoroBopa apeHAbl,
ecnu B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuickomn
denepaunn LOroBop apeHAbl MOANEXWUT roCcyaapCTBEHHOWM
perncrpaumu;

B) B cnydae npuobpeteHnsa B coctae uMmywectsa NMN® HeaBMXUMOCTH,
HaxoasaWwencs Ha 3eMeNbHOM y4yacTKe, He MpuHagnexauwem npogasuy

117




Ha npaBe COBCTBEHHOCTM - B AaTy roCyAapCTBEHHOM permcrpaunm
npasa obuwen pgoneBon cCO6CTBEHHOCTM BNagenbLeB WHBECTULUMOHHbIX
naes [MN® Ha npuobpeTeHHY HEeABUXWMMOCTb, €C/U MWHOE He
npeaycMoTpeHo caenkor (AOroBopoM), Ha OCHOBAHWM  KOTOPOM
COOTBETCTBYIOLWAss HeABMXWMMOCTb Oblna npuobpeTteHa B COCTaB
mmyliecrtea NMNNo;

B) B cnyyae BO3HWMKHOBeHWUS (MNepedadu) npaBa apeHAbl MO MHbIM
OCHOBaHMSAM, BKJ/tOYasi YCTYNKy npas Mo AOroBOpYy apeHAabl — B AaTy
BO3HMKHOBEHMS (Nepegaun) npaBa apeHabl;

N B cnyuyae pobaBneHus npaBa MNOMb30BaHWA NO AEUACTBYIOLWEMY
AOroBOpy apeHAbl OAHWM WM HEeCKONbKMMW O6bekTaMn apeHabl 3a
OTAeNIbHYI0 apeHAHyl nnaTty (B 3TOM cny4yae mnony4vYeHHoe mnpaso
Mo/Ib30BaHUSI pacCMaTpMBaETCsl KaK OTAEsbHbIA AOrOBOp apeHabl):

e eCin  [OroBOP  apeHAbl  MNOAJIEXUT  roCyAapCTBEHHOM
perucrpaumm " obbekT apeHAabl HaxoauTcs B
rocyaapCTBEHHOW WAWM MyHMUMNANbHON COBCTBEHHOCTM — B
Hanbonee paHHOW M3 JgaT: B AaTy BCTYMJIEHMS B CUiy
COOTBETCTBYHOLLErO cornaweHus (AONONHUTENBHOIO
cornawenuns); nubo B aaty nepegaum YK A.Y. MNO obbekTa
apeHAabl MO aKkTy npuveMa-nepegauu;

e MHa4ye - B AaTy nepegaymn YK A.Y. NMNO obbekTa apeHabl Mo
aKTy npuemMa-nepegauu;

[) B cnyyasx nponoHraummn (yBenmueHus) cpoka apeHabl N0 AOroBopy
KPaTKOCPO4YHOM apeHAbl:

e B C/ly4yae BHECEeHMS U3MEHEHMN B yCNOBUS AOroBopa apeHabl
- B Hambonee paHH0OW W3 paT: B AaTy 3ak/to4veHus
COOTBETCTBYHOLLENO cornaweHums (AONONHUTENBHOIO
cornaweHms nnm WHOM caenku, n3MeHsoLen
MpaBOOTHOLIEHNSA CTOPOH MO AOroBOpY apeHabl); nnbo B AaTy,
Ha KOTOPY pacrnpoCTpaHSAeTCs AelCTBME COOTBETCTBYHOLWLENO
cornaweHms  (AOMOJSIHUTENIbHOro COrflalleHUs WaM  UHOWM
COENKN, N3MEHSIOLWEN NPaBOOTHOLLIEHMS CTOPOH MO AOroBopy

apeHabl);
e B C/lydae U3MeHeHUns cpoka apeHabl 6e3 BHeCEeHUs N3MeHEeHU
B YC/OBUS AOroBopa apeHAbl — B AaTy M3MEHEeHUs Ccpoka

apeHAbl CornacHo ycaoBmMaM A0rosopa.

E) B paty Haudana npuMmeHeHuss [lpaBun onpegeneHna CHA c
BHECEHHbIMW  U3MEHEeHUAMM U AOMNONIHEHUSAMU, CBSA3AHHbIMWU C
npueeneHnem [pasun onpepeneHua CHA B cooTeBeTcTBue CraHaapTy
HAY®OP nopsaka onpeneneHnss CTOMMOCTM UYUCTbIX aKTMBOB MAEBOro
MHBECTULUMOHHOIo (oHAa M CTOMMOCTU MHBECTULUMOHHOro nas (B pea.
yTB. CoBeTtom pgumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NYHKTe 5 HacToswero MNpunoxeHus.

Bo u3bexxaHue COMHEHWI, B Cny4dyae COKpalleHWsi Cpoka apeHabl no
[IOrOBOPY apeHAbl He3aBWCUMO OT crnocoba M3MEHEeHWs cpoka apeHAbl,
[lOrOBOP apeHabl He peknaccuduLMpyeTcsl B KpaTKOCPOYHYO apeHay.

1.2. OnpepeneHne cpoka apeHpAbl.

Cpok apeHAbl onpefensieTcs MUCXOAS U3 peasibHOro cpoka apeHabl C
y4yeToM BO3MOXHOW nponoHrauun. Ecnn Ha paTty knaccudukaumm gorosopa
apeHAabl yrnpaensiowas KoMnaHus obnagaetr AOCTaTOYHOM YBEPEHHOCTbIO B
TOM, YTO peanbHbIi CPOK apeHabl 6yaeT npesbiwaTh 12 Mecsues, HE3aBUCUMO
OT AaTbl OKOHYaHWS Cpoka apeHAbl MO AOroBOpY, Takol AOFOBOP apeHAabl He
MOXeT ObITb kKnaccnduUMpoBaH B Ka4yecTBe KPaTKOCPOUHOM apeHabl.
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B cnyyae ecnu B COOTBETCTBMM C YC/IOBUSMM [0rOBOpa apeHabl
HEBO3MOXHO OMnpenennTb MpeaesnbHblA CPOK apeHabl, a TakXe B cnydasy,
KOraa peanbHbli CpPOK apeHabl C  YYEeTOM BO3MOXHOW MpPOSOHrauum
npeBbllWaeT CPOK apeHabl Mo AOroBopy, B Lensax knaccudukaumm aorosopa
apeHabl CPOK apeHAbl YCTaHaB/IMBaeTCS Ha OCHOBAaHUM OBOCHOBAHHOMO
3KcnepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBAOLWEN KOMMAHNN.

Mpw 3TOM CPOK He AO0SKEH NpeBbiwaTbh Cpok aencteus Mpasun Y MNO.

Cpok apeHabl Oﬂpe,ﬂeﬂeHHbIVI B COOTBETCTBMUKN C HaACTOAWMM MNYHKTOM
NMPpUMEHAETCA, B TOM 4YMUCNE B UeNAX pac4yeTa ﬂpMBeﬂeHHOVI CTOMMOCTU B
COOTBETCTBUU C MYHKTOM 4.2 HacToswero MNpuaoxeHus.

Kputepun
npu3HaHus

2.1. Npaso apeHAabl (aKTMB B (hopMe npaBa NoJsib30BaHus).

MpaBo apeHabl (akTUB B popMe NpaBa MoJsib30BaHMs) NpU3HaeTCs B AaTty
Knaccudumkaumm 4oroBopa apeHabl B Ka4yecTBe Npo4vero 4orosopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 HacTtoswero lNpunoXxeHus, 3a UCKIYEHUEM
AOroBOPOB apeHAbl 3eMeNbHOro y4yacTtka, Ha KOTOpPOM pacrnofioXKeHOo
HeABUMXMMOE mMmyLlecTtso — aktmse NMN®, yaoBneTeopsowero o4HOBpEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTEPUCTUKM 3EMEJIbHOIo y4yacTka, Ha KOTOPOM pacrosioXXeHo

HeABUMXMMOE wuMyuwlecteo - aktme [N®, B uvacTHOCTK, ero
rpaHuubl, n (Mnn) ycrnosmsi AOrOBOpPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnosib3oBaHue Takoro y4yacTka, He

npeanonarat0T, 4YTO WMYLLECTBEHHbIE TMpaBa HaA HEro MoOryT
reHepupoBaTb CaMOCTOSATENIbHYI0 3KOHOMWYECKYH BbIrogy wam
6bITb npeaMeToMm CAeNKuM OTAENIbHO OT pPAacCrnoJiIoX)KEHHONoO Ha HEM
obbekTa HeaBMXMMOCTM  (34aHWS, TMOMeLleHus, CTpOeHus,
COOpYXEHUS U T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX MNMpaB Ha TaKoW 3eMenbHbIN y4acCToK
yyTeHa OueHWWKOM B CoCTaBe CrnpaBeanvMBoli CTOMMOCTM
HeABUMXMMOro uMmyllectsa — aktuea [UN®, pacrnosoXXeHHOro Ha
TaKOM 3€MEJSIbHOM Yy4aCTKe.

Ecnn porosop apeHAbl 3eMesibHOr0 yyacTka, Ha KOTOPOM pacnosioXKeHOo
HeABUXMMOE MUMYLEeCTBO — akTtus [MN®, oAHOBpEMEHHO He yAoBneTBopsAeT
rnepevyncneHHbIiM ycsioBMAM, TO MO TakKOMy AOroBopy apeHAbl Npu3HaeTcs
npaso apeHabl (akTuB B (opMe npaBa MoJIb30BaHMS) NpuM YC/0BUMW ero
Knaccudumkaumm B KavyecTBe Mnpoyero AOrosopa apeHAbl B COOTBETCTBUMU C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

YnpaBnsowasa KoMnaHuMs B AaTy Knaccudukauuu AoroBopa apeHabl
COCTaBnseT MOTMBMPOBAHHOE CyXAEHWe O CMOCO6HOCTM MMYLLECTBEHHbIX
npaB Ha COOTBETCTBYHOLWINIA 3eMeNbHblii  yyacTok (C y4yeToM ero
XapaKTepUCTUK, B YaCTHOCTU, €ro rpaHuu, v (unu) ycrnoBuiA AOroBOPOB, Ha
OCHOBa@HMW KOTOPbIX OCYLLECTB/SIETCS MCMO/Ib30BaHME 3eMeSIbHOro y4yacTtka)
reHepupoBaTb CAMOCTOSATE/IbHYID 3KOHOMMYECKYK BbIrogdy WM  6bITb
npeaMeToM cAeflkM OTAENbHO OT pPacrnofioXXEHHOro Ha HeM o6bekTa
HEeABUXUMOCTU (34aHNSA, NOMELLEHUS, CTPOEHUNS, COOPYXEHUA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6s3atenbcTBO Mo apeHge (Npuv ycnoBuMu Knaccmdukaumm gorosopa
apeHabl B COOTBETCTBUU C NMYHKTOM 1.1 HacToswero MNMpunoxeHnsa B KayecTse
npoyero AOrosopa apeHabl) Npu3HaeTcs B AaTy MPU3HAHWS npaBa apeHAabl
(aktTnBa B hOpMe npaBa MOSb30BaHUA), eCcin U3 coaepXaHusa otyeTta 06
OoLeHKe npaBa apeHAabl (akTnBa B popMe npasa MoJjib30BaHUs) B SBHOM BUAE
He crefyeT, 4YTo cCnpaseannBasi CTOMMOCTb NpaBa apeHabl (akTueBa B dopme
npasa NMoJsib30BaHuMsA) onpegeneHa OUueHWMKOM 3a Bbl4eTOM 0b6s3aTenibCTBa no
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apeHae (NpuBeAEHHOW CTOMMOCTM O6yaywmx apeHgHbIX naaTexen no
[OroBOpY apeHabl, apeHaaTopoM no kotopoMy sensetcsa YK [.Y. MNO).

Ecnn un3 cogepxxaHusa otyeta 06 oueHKe B SBHOM Buae creayeTt, uTo
cnpaBeanvMBas CTOMMOCTb MpaBa apeHabl (aktmea B ¢opMe npasa
nofb30BaHUs) onpeaesnieHa OLEHWMWKOM 3a Bbl4eTOM o0b6si3aTenbCcTBa MO
apeHae (NpuBeAeHHOW CTOMMOCTM O6yaywmx apeHgHbIX naaTexen no
[OroBOpYy apeHabl, apeHaaTopoM o kKoTtopoMy ssnsetca YK A.Y. NMND) To
obsi3aTenbCcTBa MO apeHAe Mo A0roBopy apeHabl (KOTopbIn kKnaccuduumposaH
B COOTBETCTBUU C NYHKTOM 1.1 HacTosawero MNpunoXxeHnsa B Ka4ecTBe npoyero
AOroBopa apeHAbl) He npusHatTcsa. Bmecto obs3atenbctBa no apedge
npu3HaeTtcs 06si3aTeNbCTBO NO ynJiaTe apeH[AHOoM njaThbl.

3agaHMeM Ha oueHKy MoxeT 6biTb NpeaycMOTPeHO B SIBHOM BuAe
ycnoemue yuyeta nnbo He yyeTa B COCTaBe CnpaBea/MBOM CTOMMOCTU Mpasa
apeHabl (akTMBa B opMe npaBa NO/b30BaHUSA) 0653aTeNnbCTB MO apeHge
(npuBegeHHOMW CcTOMMOCTM 6yaylWKMX apeHAHbIX MnAaTexen no [OoroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasngetca YK A.Y. NMNO).

2.3. O6a3aTenbCTBO MO yrJiate apeHAHOM naaTtbl / aebutopckas
3a[40J/DKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON nJjaTbl
(kpeauTOopCcKana 3af0JIXXEHHOCTb MO YymnJate MNOCTOAHHOM 4acTu
apeHAHo nnaTbl).

MpuMeHsieTCst B OTHOLLIEHUN:

- KPaTKOCPOYHOWM apeHabl;

- apeHAbl, B KOTOPOM 06beKT apeHabl MMEET HU3KY CTOMMOCTb;

- Nnpo4YMx AOroBOPOB apeHAabl, N3 oTyeTa 06 oueHKe npaBa apeHabl
(akTBa B hopMe npaBa Nosb30BaHMUS) NO KOTOPbIM B SIBHOM BUAE
cnepyeT, 4To cnpaBeanvBasl CTOMMOCTb NpaBa apeHAbl (akTvBa B
¢dopmMe npaBa N0Nb30BaHWSA) onpeaesieHa OLEHLLNKOM 3a BblHYETOM
obsizatenbcTtea no apeHae (NpMBEAEHHOW CTOMMOCTM 6yayuwimx
apeHAHbIX naTexen no AOroBopy apeHAbl, apeHAaTopoM no
KoTopoMy aBnsetca YK 4.Y. MNOD);

- MpoYMx [AOroBOPOB apeHAbl 3eMeNbHOro y4actka (3eMenbHbiX
y4yacTKoB), NO KOTOPbIM B COOTBETCTBMM C HaCTOALWUM
MpunoxxeHneMm He NpusHaeTcs npaso apeHabl (akTmue B dopMme
rnpasa Nosib30BaHus).

34ecb M panee no TEKCTY HacTosiwero MNpuioXeHUs noj pacyeTHbIM
nepuoaoM NMOHUMAETCs Nepuos BpEMEHMU, 3a KOTOPbI (haKTUYeCKM BHOCATCS
apeHAHble NnaTeXu No NOCTOSHHOM YacTu apeHAHOW nNnaTbl B COOTBETCTBUN C
YCNOBMSMM  [OFOBOpa apeHAbl C MepUOANYHOCTbIO, MNpPeayCMOTPEHHOM’
YCNOBUSIMM COOTBETCTBYIOLLErr0 AOrOBOpPa apeHAbl.

ApeHAHbI naaTex Mno MNOCTOSAHHOM 4YacTu apeHaHon nnatel (AIl) B
TeyeHne pacyeTHOro rnepuoaa HaunCcIseTcs:
- B Kaxayto aaty onpegeneHusa CHA; wm
- B AaTy BO3HMKHOBeHUSA obs3aTtenbCcTBa MO ynjaaTte MOCTOSHHOWN
4acTu apeHAHOM naaThbl COrflacHO YCNOBMSAM A0rOBOpa apeHabl,
ncxoas U3 pacyera:

ti—ty +1

All; = P«
! te—ty +1

— Allj_4,

pe:
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All; — apeHAHblA naaTex Mno MNOCTOSHHOM 4acTu apeHgHOW naTbl Mo
COCTOSIHMIO Ha i-Tytl0 AaTy HaYUC/IEHUA B TEKYLLEM pacyYeTHOM Nepuoae;

All,_;, - apeHAHblii nnaTtex Mo MOCTOSHHOW 4YacTWU apeHaHol nnaTtbl Mo
COCTOSIHAIO Ha npeablaylwylo AaTy HauyMC/IeHUss B TEKYLLEM pacCyeTHOM
nepvoze;

P - cyMMa apeHAHOro njiatexa Mo MOCTOSIHHOM 4acTu apeHAHON nnaThl,
onpefeneHHast NCXoAst U3 YC/I0BUIA COOTBETCTBYIOLEro 40roBOpa apeHabl Uu
C MOMOLLbIO MeToAa annpoKCcMMaLUum;

t, — laTa OKOHYaHMUSA PacyeTHOro nepuoaa;
t, — AaTa Havana pacyeTHoOro nepuoaa;

t; — COOTBETCTBYIOLWAa AaTa HAYNC/IEHUS apeHAHOro naaTexa No NOCTOSAHHOM
yactm apeHgHoih nnatbl (AIl) B pacyeTHOM Mnepuoae, nMpu 3TOM ecnM aaTta
Ha4YuC/IeHNs NPUXOAUTCS Ha NocneaHun pabounii AeHb pacyeTHOro rnepuoaa,
TO NoKasaTesnb t; MPpMpPaBHMBAETCA AaTe OKOHYaHUSA pacdeTHoro nepuoaa (t,).

Mo COCTOAHMIO Ha KaxXAayk AaTy HaYUCAEeHUs apeHAHOro niatexa no
MOCTOSAHHOW YacTn apeHaHoW nnatbl (All), a TakXKe B KaxAayl U3 aar:
- AaTy onnatbl (B TOM 4YMCNe YAaCTUYHOWN On/aThl) MOCTOSAHHOM YacTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIN Nepunoa;
- BO3HMKHOBEHWSA nepenfaTbl NOCTOSAHHOMW 4YacTWu apeHAHOW nnaThbl
3a COOTBETCTBYIOLMA pacYeTHbIN Nepmoa No UMHbIM OCHOBaHMUSAM,
onpegensieTca canbA0 3aA0/MKEHHOCTM MO  ynjaaTe MOCTOSAHHOW 4YacTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIW nepuoa no gopmyne:

3a[0/KeHHOCTD 3a pacueTHbI nepuos = Omsata — All,
rne:

3ap0/1KEHHOCTb 3a pacuyeTHbii nepuoa - CcanbAo 3aA0/HKEHHOCTM Mo
ynsiaTe NOCTOSSHHOM YacTu apeHAHOM naaThl 3@ COOTBETCTBYHOWMIM pacYeTHbIN
nepuoga;

Onnarta - npousBefeHHble naaTexun (BKA4Yas aBaHCbl) U (UIKN) 3a4TeHHble
NO WMHbIM OCHOBaHWSAM CYMMbl B CYET MoraweHus apeHAHOro njaTtexa no
MNOCTOAHHOW 4YacTu apeHaHon nnatbl (AIl) 3a COOTBETCTBYHIOLWMA pacyYeTHbIN
nepuoga.

B ToM cnydae ecnu 3a[0/PKEHHOCTb 3a pacyeTHbIM nepuog npuHuUMaeT
NnoNoXuTenbHOe 3Ha4yeHue, NMPU3HaeTcA AebuTopckas 3aA0J/HKEHHOCTb
Nno aBaHCaM MO MNOCTOAHHOM YacTM apeHAHOM njaTbl 3a
COOTBETCTBYOLWMNIM pacyeTHbI nepnoa. B ToM cnydae ecnun 3a40/MKEeHHOCTb 3a
pacyeTHbIl nepuoa MNpUHMMAET oTpuuaTeNbHOe 3HavyeHue, npu3HaeTcs
KpeauTopckas 3aA0J/DKEHHOCTb MO YynJjlaTeé MNOCTOAHHOW YacTu
apeHAHo’ naaThl 32 COOTBETCTBYHOLWMIA pacyeTHbIl nepuos (B abCONtOTHOM
3Ha4yeHun).

Ecnm cymMMy apeHAHOro nnaTtexa Mo MOCTOSIHHOW 4acTu apeHAHOM
nnatbl (P) HEBO3MOXHO HAAEXHO OnpeaennTb UCXOAA U3 YCIOBMI AOroBopa
apeHabl, B LEensix onpeaeneHnsi CyMMbl apeHAHOro naatexa no NoCTOSIHHOW
yacTu apeHgHor nnatel (P) AONYCTMMO NPUMEHATb MeTOAbl annpoKCMMaLnu.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

3.1. MNpaBo apeHabl (akTme B ¢opMe npaBa MNOJIb30BaHUA)
npekpawaeT npmM3HaBaTbCa B Hanbonee paHHO 13 AaT:
. B AaTy BO3BpaTa apeHaofaTento obbekTa apeHabl;
. B C/lyyae peanusaumm M3  coctaBa wumywectsa [1MO
HEeABUMXXUMOCTW, HaxoAsLeNcs Ha 3eMeflbHOM y4yacTke, He

121




rnpuHagsexawem BragenbuaM WHBECTUUMOHHLIX naeB MNP Ha
npase obLwen nonesol co6CTBEHHOCTM — B AATy rocyAapCTBEHHOM
perncrpaumn npaea cobcTBeHHOCTU (npaBa obwen poneson
Co6CTBEHHOCTM) Ha HEABMXMMOCTb 3a NpuobpeTaTtenem;

. B AaTy nepenayn (nepexona) npasB u 06s83aTeNbCTB MO AOrOBOPY
apeHabl TPETbEMY NNLY;
. B AaTy J/IMKBMZAUMM KOHTpareHTa CcorjacHo WHdopMauuu,

pacKpbITON B O0pUUNANbHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucne
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

. B AaTy NpekpalleHus aorosopa apeHabl MO WMHbIM OCHOBAHWAM
npeayCMOTPEHHbIM 3aKOHOM MM Ha OCHOBAHMKW AOrOBOPA;
. B AaTy Hayana npuMmeHeHusa [lpasun onpegeneHns CYHA c

BHECEHHbIMN WU3MEHEHUAMW W AOMOSIHEHUSAMMU, CBA3AHHBIMU C
npueegeHneMm [lpaBun onpepeneHns CHYHA B cooTBeTCTBME
CraHpapty HAY®OP nopsigka onpegeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOr0 MHBECTUMLUMOHHOro ¢oHaa u  CTOUMMOCTMU
MHBeCcTMUMOHHOro nas (B pea. ytB. CoBeTtoM anpektopos HAYOOP
08.04.2025) - no oOcCHOBaHWAM MNpPeAyCMOTPEHHbLIM B MyHKTE 5
HacTtoswero lMpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHae nNpeKkpawaeT NpM3HaBaTbCH:

° B AaTy noraweHunsa BCEX apeHAHbIX naartexem no Aorosopy
apeHabl, apeHaaTopoM no KotopoMy asnsetca YK [.Y. NMNo,
) npwu yCcnosum norawleHus apeHAHbIX nnartexen B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW 13 AaT:

- B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

- B Chy4dae peanmsaumm K3 coctaBa wuMmywectea [MNOD
HEeABMXMMOCTM, HaXoAsWeENCs Ha 3eMeNlbHOM y4yacTke, He
npuHagnexaweM BnajenbuaMm MHBECTUUMOHHLIX naes MNO
Ha npase obwen pgoneBon COBCTBEHHOCTM - B AaTy
rocyfapcTBEHHOW  perncrpaumm npasa COBCTBEHHOCTYU
(npaBa obwen goneBoi CO6CTBEHHOCTU) Ha HEABUXUMOCTb
3a npuobpeTtaTtenem;

- B AaTy nepegjauynm (nepexoga) npas m obsizatenbCTB Mo
[OroBOpY apeHAbl TpeTbeMy nuuy,

o a TakXe He3aBMCUMMO OT OcCTaTKka 3a[40J/DKEHHOCTM Mo ynnaTte
apeHAHbIX niaTexen:

- B AaTy JNIMKBMAAUMWM KOHTpareHTa cornacHo MHdopmauuu,
packpbITOn B oduuManbHOM AOCTYNMHOM WUCTOYHUKE (B TOM
ymncne 3anmcm B EMPIOJT 0 nMKBUAAUMN KOHTpareHTa);

- B AAaTy MOJSIHOrO rnpekpalleHms obs3aTenbCTB NO AOroBOpPY
apeHabl N0 UHbIM OCHOBAHMUSAM.,

. B AaTy Hayana npuMeHeHusa T[lpasun onpegeneHna CHA ¢
BHECEHHbIMN WU3MEHEHUSIMU W  OOMOSIHEHMSAMU, CBA3AHHbIMU C
npuseneHnem [lpasun onpegenedns CYA B cooTBeTCTBUE
Crangapty HAYOOP nopsaka onpefeneHmss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro MHBECTUUMOHHOro ¢oHaa W CTOMMOCTHU
WHBECTULMOHHOro nas (B pea. yte. CoeTom anpektopos HAYOOP
08.04.2025) - no oCHOBaHMSM MpenyCMOTPEHHbIM B MYyHKTe 5
HacTtoswero NMpunoxeHus.

3.3. O6sa3aTenbCcTBO NO ynJiaTe apeHAHOW nJjaTbl / aeburtopckasn
3al0J1)KEHHOCTb N0 aBaHCaM MO NOCTOAHHOM 4YaCTU apeHAHOW naaTbl
(kpeauTopckana 3af0JIXXEHHOCTb MO YyrnJjlate MNOCTOAHHOM 4acTu
apeHAHOoMN nnaTbl) npekpallaeT Nnpu3HaBaTbCs:
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o B AaTy MOJIHOrO CrmMcaHus 3a40/KEHHOCTM 3@ paCYETHbIN nepmoa
(Ao Hyns);

o B AaTy rnepegauym npaB m o6s3aTtenibCTB MO AOroBOPY apeHAbl
(NnpekpalieHne Mnpu3HaHUS 3a[0/KEHHOCTU OCYLLECTBASIETCS B
COOTBETCTBYOLEN YacTn);

. B JdaTy JIMKBMAAUMMU KOHTpareHta CorjlacHo wHdopMauum,
pacKkpbiTOn B opuLUMasbHOM AOCTYMHOM UCTOYHUKE (B TOM yucne
3anucu B EMPIOJ1 0 nMKBMAaUmMn KOHTpareHTa);

. B AaTy NpekpalieHus npas n ob6s3aTenbCTB MO AOroBOPY apeHAabl
MO WHbLIM OCHOBaHWAM, MPeAyCMOTPEHHbIM 3aKOHOAAaTeNbCTBOM
UM OroBopoM apeHibl.

4.1. NpaBo apeHabl (akTMB B popMe npaBa MNOJIb30BaHUSA) MO
npoYMM AOroBopaM apeHpAbl, B cjly4Yyae NpusHaHMA npaBa apeHAbl
(axTnBa B (popmMe npaBa NoJib30BaHUA) B COOTBETCTBUM C HACTOALLUM
MpunoxxeHunemM.

CnpaseanueBas CTOMMOCTb npaBa apeHAbl (aktmea B ¢dopme npasa
NoAb30BaHUs) onpeaenseTcsd He3aBMCMMbIM OLEHLMKOM B COOTBETCTBUMU C
TpeboBaHmsaMn ®depepanbHoro 3akoHa "O6 WMHBECTUUMOHHBIX QoHaax",
MPUHSATBIX B COOTBETCTBUU C HUM HOPMaTUBHbLIX akToB, YKa3zaHunsa N 3758-Y n
HacToawmx MNpasun onpeaeneHnsa CHA.

CnpaBeanuBass CTOMMOCTb MpaBa apeHabl (aktmBa B ¢dopme npasa
NnoAb30BaHUs) onpeaensieTcs B COOTBETCTBMM C METOAOM KOPpPeKTUPOBKM
cCnpaBeanMBOA CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHunto (MpunoxeHve 5)

4.2. O6s3aTenbCTBO NO apeHAe no Npo4YvM AOroBopaM apeHAabl,
B C/lyyae npusHaHusa ob6sizatenbCTBa NO apeHAe B COOTBETCTBMM C
HactoswmmMm NMpunoxxeHumem.

CnpaBseanueas CTOMMOCTb 0653aTenibCTBa NO apeHAe onpeaenseTrcs no
dopmyne:

N P M
T Y. S—
n/365 m»
n=1 (1 + I‘n) m=1

ne:

N — KOMMYecTBO HemnoraweHHbIX AEHEXHbIX NMOTOKOB (apeHAHbIX MniaTexen)
OT TekyLen aatbl onpeaenenms CHA 00 faTbl OKOHYaHUSA CpoKa apeHabl, CPoK
rnoraweHus KOTOPbIX HEe HacTynua Mo COCTOSIHUIO Ha TeKkywyl aaTy
onpeneneHuns CHA;

P, — CyMMa N-0ro AeHeXHOro notoka (apeHAHoro nnartexa), onpeaeneHHas B
COOTBETCTBMM C YC/NOBUSIMM [0OrOBOpPa apeHAbl WM pacCcuuTaHHas ¢
NpUMeHEeHUEM METOAMKMU MPOrHO3MPOBAHUSA AEHEXHbIX NOTOKOB;

n — MOPSAAKOBbIA HOMep HenoraweHHOro AEHEeXHOro notoka (apeHaHoro
nnaTtexa), CpPOK MOoralweHuss KOTOPOro He HacTynua Ha TeKylyl aarty
onpeneneHuns CHA, HauMHas C Tekywen gatbl onpegeneHna CHA;

D, — KO/IMYECTBO AHeN OT AaTthbl onpeaeneHns CHA no aaTbl N-0ro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTMPOBAHWSA B TMpOLIEHTax rOAOBbIX, OMpelesieHHas B
COOTBETCTBMW C NocieaHnM ab3aleM NyHKTa 4.2 HacToswero MNpunoxeHns;
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LP,, — CyMMa ocTaTKa m-0oro apeHAHoro nnarexa (aBaHCcoBOro naaTexa, ecnm
B COOTBETCTBUM C YC/IOBUSMW [IOrOBOpPa apeHAbl MAaTeXu onaadnBaloTcs
aBaHCOM), KOTOpbI HE MOralleH Ha TekyLlyt AaTy onpeaeneHms CYHA u cpok
onnaTtbl KOTOPOro UCTEK MO COCTOSIHUIO Ha AaTy onpeaeneHns CHYA;

M — KONMYECTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YC/NOBUSIMW [AOroBOopa apeHAbl MjaTeXu ornavymBatoTcs
aBaHCOM), KOTOpble He NoralleHbl Ha TeKyLwyto aaTy onpeaeneHuns CHA n cpok
noralweHust KOTopbIX HAaCTYMNWA NO COCTOSIHMIO Ha TEKYLLYIO AaTy onpeaeneHums
CUHA;

m — NOPSAKOBbIM HOMEpP apeHAHOro nnatexa (aBaHCOBOroO nnartexa, eciv B
COOTBETCTBMM C YCAOBUSAMM [A0roBOpa apeHabl naaTexXu ornsayvymBatoTcs
aBaHCOM), KOTOPbIA He MoralleH Ha Tekylwyto aaty onpeaenenmns CYHA n cpok
rMoraweHnss KOTOPOro HacTynu/al MO COCTOSHMKO Ha TEeKylyk AaTty
onpeaeneHus CHA.

B pacuer cnpaseannBoM CTOMMOCTM obsA3aTenbCcTBa NO apeHae
BKJ/IIOYAIOTCA HenoraweHHble apeHAHble naTeXu 3a BeCb CPOK apeHAabl,
onpeaeneHHbl B COOTBETCTBMU C MYHKTOM 1.2 HacTtosduwero lNpunoxeHus. B
Lensx pacyeta crnpaBensiMBoOi CTOMMOCTM ob6sa3aTenbCcTBa MO apeHae AaTown
noraweHnss AeHeXHOro noToka CcuyuTaeTca Aarta, COOTBETCTBYylLWas apaTe
OKOHYaHWA npefenbHOro Cpoka, YCTaHOB/IEHHOrO AOrOBOPOM apeHAbl AS1S
onsiaTbl COOTBETCTBYOLWEr0 AEHEXHOro NoToKa.

K apeHAHbIM nnaTeXxaM OTHOCATCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOM NnaThl;

6) NepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT UHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpblE, KaK oxunaaeTtcs, byayT ynnadeHbl apeHaaTopoM no
rapaHTMsiM NTMKBMAALMOHHON CTOMMOCTH;

r) LeHa MCNOoSIHEHUS OMUMOHA Ha MOKYMKY, eC/In UMeeTcst 4OoCTaTo4YHas
YBEPEHHOCTL B TOM, 4TO apeHAaTop WCMAOMHUT 3TOT  OMUWMOH
(oueHnBaeTCcs ynpaBnsAOWEN KOMMNaAaHWEN M A0BOAUTCS OO0 CBeAEHUS
cneunann3anpoBaHHOro aenosmTtapus B ¢GoOpMe MOTUBMPOBAHHOIO
CyXAeHuns).

Ecnn B COOTBETCTBUM C YCNIOBUMSIMM [OroBOpa apeHAbl BenYMHa
apeHAHbIX naaTexen No MOCTOAHHOM 4YacTu apeHAHOM nnatbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTM apeHAyeEMOro 3eMeslbHOro yyacTka, TO B Uensx
onpefeneHns CyMMbl AeHeXHbIX noTokoB (P,) MeToAbl MPOrHO3MpOBaHUA
apeHAHbIX nnaTtexem He MpUMeHstoTca. B ykaszaHHOM cnyyae BenM4YMHa
(cymma) aeHexHbiXx noTokoB (P,) onpeaensetcsas mcxoas M3 AEUCTBYOLWMX
YyC/lI0BMI [OroBOpa apeHAdbl Ha MOMEHT pacyeTa.

B naTty ucnonHeHus obsizaTtenbCcTBa Mo onjaaTe apeHAHbIX niaTtexen no
[OroBOpYy apeHAbl COOTBETCTBYIOWMNA apeHaHbIr nnatex (AeHEXHbIN MOTOK)
WCK/II0YaeTCs M3 pacdeTa crnpaBegnnBoi ctommoctn (PV) obasatenbcrtea no
apeHze.

B KayecTse CTaBOK AVCKOHTUPOBaHUSA NCNOMb3YITCSA
CpeAHeB3BelleHHble NPOoLEeHTHbIE CTaBKK B LenoM no Poccuiickon denepaumm
(no pasBepHyTOM LWKane), packpbiBaeMble Ha odwuUMaNbHOM canTe Ha
odunumanbHoM cante baHka Poccum 3a Mecau, Haubonee 6nu3kuMin K agaTte
OUEeHKW, NOo KpeauTaMm, MNpenocTaBfeHHbIM KpeAUTHbIMKW OpraHu3aumsMm
HedWHAHCOBbLIM OpraHmM3auusaMm, B TOW Xe BawTe, 4YTO U OLEeHMBaeMoe
0643aTenbCTBO NO apeHAe, CoO CPOKOM MpefoCTaBfeHns, nonajawwmm B TOT
XK€ WHTepBaj, 4YTO M CPOK, OCTaBLUMWCA Ha AaTy OUEHKW A0 noraweHus

124




Kax4oro COOTBETCTBYHOLIEro AEHEXHOro nmnoToka nno OueHMBaeMoMy
obs3aTtenbCcTBY N0 apeHae. CTaBKM KOPPEKTUPYHOTCA Ha M3MEHEHUME KITHOUYEBOW
CTaBKM B COOTBETCTBMM C NOAXOAOM, ONMUCAHHbLIM B NyHKTe 4.6 [MpuaoxeHuns
4.

4.3. 06s3aTenbCTBO NO yrJiate apeHAHoOM nnartbl / pe6butopckas
3aA0/1XKEHHOCTb MO aBaHCaM MO NMNOCTOSAHHOW 4YacTU apeHAHOW nJiaThl
(kpeauTOopCcKana 3aA0JIXXEHHOCTb MO YynJaTte MNOCTOAHHOM 4acTu
apeHAHoOMn nnaTbl).

Cnpaseanueas CTOMMOCTb Ae6MTOPCKOM 3a40/1)KEHHOCTM MO aBaHcaM no
MOCTOSAHHOM 4acCTWU apeHAbl 3a COOTBETCTBYKOLWMI pacyeTHbIA nepuoa unu
KpeaUTOPCKOM 3a40/IKEHHOCTU MO ynsjaTe NOCTOSHHOM 4YacTu apeHAHOMn
nnatbl (o6s3aTenbCcTBa NO ynjaTe apeHAHOM naTbl) 3a COOTBETCTBYHOLWMNA
pacyeTHbIN Nepuoa OLeHNBAETCS B CyMMe ocTaTka (B abCco/IlOTHOM 3HAYeHUN)
Ha TeKywyto aaTty onpeaenenmna CHA.

CnpaBeanmBasi CTOMMOCTb A4€O6UTOPCKOMN 3a40/1KEHHOCTM MO aBaHCaM Mo
MOCTOSAHHOM 4YacTtu apeHgbl onpegendaeTcd B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKN CrnpaBeasiMBoiA CTOMMOCTM MNPU BO3HUMKHOBEHUWU CO6bLITUS,
Beaywero K obecueHeHuto ([Mpunoxexune 5).

lNMepexogHbie
MoJIo)KEeHNs

5. MpusHaHMe un npekpaweHne npusHaHuUSA npaBa apeHAbl
(akxtTmBa B popMe npaBa nosnb3oBaHuA) u/wam obsasarennbcrBa no
apeHae No AeiCTBYHOLWMM AOrOBOpPaM apeHAbl.

B paty Hauyana npuMmeHeHus MNpasun onpegeneHnsa CHA ¢ BHECEHHbIMU
U3MEHEeHUSAMU W [OMNOJIHEHUSMU, CBSA3AHHLIMKM C npuBeaeHueMm [lpasun
onpeaneneHna CYA B cooTtBetcTtBMe CraHpapty HAYOOP nopsaaka
onpeaeneHns CTOMMOCTU YMCTbIX aKTUBOB NaeBOro MHBECTULMOHHOIMO oHAa
M CTOMMOCTM MHBECTUUMOHHOro nas (B ped. ytB. CoBeTOM AMPEKTOPOB
HAYOOP 08.04.2025), nonoxeHusa Hactoswero MNpunoxeHUs npuUMeHSoTCs
KO BCEM [JENCTBYKOLWMM [AOroBopaM apeHabl, no kotopbiM YK A.Y. MNO
ABNSETCS apeHAaTopoM, KakK K HOBbIM AoroBopam apeHAbl. [pu 3ToM Ans
uenen knaccudumkaumm encTBYOWMX AOFOBOPOB apeHAbl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTbIBAETCS MO COCTOSAHMIO Ha Hanbonee No3gHIOK U3 aaT:

— [aTy Hayana cpoka apeHAbl;

— AaTy nocnegHer NponoHraumMn cpoka apeHabl (AaTy 3akioyeHus

OOMONHUTENBbHOINO CornaweHus, Mno KOTOPOMY YyBenuumBaeTcs
CPOK apeHabl).

Ecnn B COOTBETCTBUM C MNOMOXEHUAMU HacToswero [llpunoxeHuns
KpuUTEpUKU NpuU3HaHUA npasa apeHabl (akTnea B dopMe npasa Mosib30BaHUSA)
u/mnn  obsasatenbctBa no apeHge 6onee He  BLIMOAHAKTCHA, TO
COOTBETCTBYIOLWEE NpaBo apeHabl (akTMB B popMe npasa Nofib30BaHUA) u/mnm
06a3aTenbCTBO NO apeHAe npekpalwlaeT npu3HaBaTbCsd B AaTy Havana
npumeHenunsa [pasun onpegeneHns CYA C BHECEHHbIMU W3MEHEHUSMU W
OOMNOJIHEHMAMUN, CBA3aHHbIMU C npusegeHueM [pasun onpegeneHna CHA B
cootBeTcTBME CtaHgapTy HAYOOP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTWBOB MAeBOro MHBECTULMWOHHOro ¢poHAaa M CTOMMOCTU MHBECTULMOHHOIO
nas (8 pea. yt8. Cosetom anpektopos HAYOOP 08.04.2025).

Ecnn no pencrBylowmMM OoroBopaM apeHabl nNpaBoO apeHabl (akTMB B
¢dopMe npaBa Mnonb3oBaHus) u/mnn 06s3aTenbCTBO MO apeHAe paHee He
npuM3HaBanoCb U B TOM Cjyyae, e€Cc/liM B COOTBETCTBUW C MOJSIOXKEHUSAMM
Hactoswero [lpunoxeHms npaBo apeHabl (aktuB B ¢opMe npasa
nonb3oBaHuA) n/unm o0653aTeNnbCTBO MO apeHAe NOoASEXUT NMPU3HAHWUIO, TO
COOTBETCTBYHLLLEE NPaBO apeHabl (akTMB B (popMe NpaBa Nosib30BaHuUs) u/mnm
06513aTenbCTBO NO apeHAe NpM3HaeTcs B AaTy Hadana npumeHeHus [MNpasun
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onpegeneHna CYA C BHECEHHbIMU W3MEHEeHUSMU W  [OMNOJIHEHUSAMMU,
CBsA3aHHbIMW C npueeaeHneM [lpaBun onpepeneHns CHYA B cCooTBeTCTBUE
CraHpapty HAYO®OP nopsaaka onpegeneHns CTOMMOCTM YWUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOIo hoHAa U CTOMMOCTM MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM amnpektopos HAY®OOP 08.04.2025).

Cnucok o06uwmx cobbiTmii, npuBoAAWMX K obecueHeHU, YyKasaH B
Mpunoxexnun 5
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NMPUJTOXEHWE 21. AOTOBOP YYACTUSA B AOJIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABWXXNMOIO UMYLLECTBA N UHBECTULIMOHHDbIN
AOroBop

Buabl aktTnBoB

e lIMyweCcTBEHHbIE MpaBa W3 JAOrOBOPOB Yy4yacTus B A0JIEBOM
CTpOUTENbLCTBE (Aanee - A0roBOp y4acTus B AOJIEBOM CTPOUTENbLCTBE
06BbEKTOB HEABMXMMOIO UMYLLLECTBA);

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM TpaBa
COH6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTUM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
[OroBopa, CTOPOHOW MO KOTOPOMY SABASETCS HOpuaMyeckoe nuuo,
KOTOPOMY MpPUHAANEXUT NpaBo COBCTBEHHOCTM WM UHOE BELLHOE
npaBo, BKJOYass MpaBO apeHabl, Ha 3eMesibHbIi  y4acTok,
BblAENIEHHbIN B YCTAHOBJ/IEHHOM MopsiaKe ANs Lenei CTPOUTENbCTBA
06beKkTa HeaBMXUMOCTU, W (UIN) WUMEKLWMM paspelleHne Ha
CTPOUTENLCTBO 06bEKTa HEABMXMMOCTM Ha yKa3aHHOM 3eMeSIbHOM
yyacTtke, nmbo ropuamyeckoe MU0, WMHBECTUPYIOLLEE AEHEXHbIE
cpeactBa WM MHOE WMYLWLECTBO B  CTPOMUTENLCTBO 06bekTa
HEeABMXNMOCTHU (Jasiee — MHBECTULUMOHHbBIN AOroBop).

Kputepun e [na poroBopa y4yactusi B OJIEBOM CTpoOUTeNibCTBE 06beKToB
NMpU3HaHNs HeABMXXMMOro wuMyLlecTtBa - N0 JaTe, MNpeayCcMOTPEHHOM B
AOroBope y4acTtusl B 4OJIEBOM CTPOMTENbCTBE 06beKkTa HEABUXKMMOIo
uMmywecrtea [lMN®, kak yyacTHUKa [OS1EBOrO CTPOUTENBCTBA;
e [na MHBECTUMLUMOHHOrO AoroBopa - Mo Aate, npenycMOTPEHHOMN
B JOroBOpE.
Kputepun e [laTa rocypnapCTBEHHOM perucrtpaunmm npasBa COHBCTBEHHOCTM Ha
npexkpawjeHus HeABUMXMMOE MUMYLLECTBO BlaZefibLleB MHBECTULMOHHbIX naes MUY,
npu3HaHusi noaTeep)XAeHHas BbiNMCKon u3 EMPH;
e [aTa nepepauu MNN® npasB n obsa3aTenbCTB MO AOroBOPY TPETbEMY
vy,
e [laTa npo4ero npekpalieHusa npas u obs3aTenbCTB MO AOMOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUIN AOFOBOPOM.
CnpaBepgnnBasi OueHka cnpaBeanvBoOn CTOMMOCTM [OroBopa y4yacTus B [0OJS1EBOM
CTOMMOCTb CTpoOUTENbCTBE 06BEKTOB HEABMXUMOIO UMYLLLECTBA, WMHBECTULMOHHOIO

forosopa (manee - [OOroBOpbl), OMNpeaenseTcs He3aBUCUMbIM
OLIEHLLMKOM.
CnpaBeanuBass CTOMMOCTb  [OroBOpPOB  y4yacTus B [lI0/IEBOM

CTPOUTENBbCTBE obbekTOB HEABUMXNMOIro MMyLLECTBa OMNpPEAENAETCA B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKW CrpaBeasIMBOA CTOMMOCTH Npu
BO3HMKHOBEHMKM COObITUSA, Beayuwero Kk obecueHenmio (dpuaoxeHune 5).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Crnncok obwmx cobbiTnin, npuBoaAwMX K obecueHeHWto, yKasaH B
MNpunoxxeHwnn 5.
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NMPUNOXEHWNE 22. MOAEJIb OLLEHKWM AOJIrOBbIX LEHHbIX BYMAT,
HOMUWUHWUPOBAHHbIX B PYBNIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpeaHeB3BeLUEeHHbIA CPOK A0 noraweHusa/ogepTbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 MNOoraweHus B
rogax, paccuymTbiBaeMbli No opmyne:

n

(ti — 1)
Cp. B3B.CpOK = ; (CFL- X 360 >, (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWEHNA BblMyCKa,

t; - AaTa 4YaCTU4Horo (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCcMOTPEHO 4acCTUYHOe roraweHune
OCHOBHOro pgonra (amopTtmsauusl), TO CpeAHEB3BELWEHHbIM CpOK A0
noraweHuns/oepTol paBeH nepuoay OT AaTbl onpeaeneHuss cnpaBeasivBomn
CTOMMOCTWN 00 Haubonee paHHen U3 AaT: AaTbl NoraweHns unm aatbl opepTbl NO
obnuraumun, ykasaHHOW B pelleHnn O BbIMyCKe.

B cnyyae ecnn pata oueHKM coBragaeTt € gaton odepTbl, TO pacyeT
CpeAHeB3BELUEHHOIO CpoKa NpomM3BOAUTCS OT AaTbl OLUEHKW A0 Hanbonee paHHeMN
M3 AaTbl NOraweHuns unn gatbl odepTbl, Cneayowen 3a 4aTON OLUEHKN.

llpumeyaHwne:

Mpn pacyeTe cCpeaHeB3BELUEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOYHble OKPYrfiEHMUS He MPOU3BOAATCS, pe3ynbTaT BblpaXaeTcs B
rogax, oKpyrnsercsa Ao 4 3HaKoB Mnocae 3ansToun.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO YaCTUYHOe rnoraweHme OCHOBHOIo
AoNra, HO BeSIMYMHbI MNorawaeMbiX 4acTenm He onpeaeneHbl Ha BeCb
OXnaaembln CpoOK O6paLIJ,eHVIF|27, TakKne CyMMbl CHUTAOTCA YCTaHOBJIEHHbIMU B
A4aTy OKOHYaHuMA KYMNOHHOINo nepuoaa, Mo wUCTEHYEHUUM KOTOPOro OHU
BbIMNJ1a4nBarOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIx BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB (3HauyeHuMe KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkum, nnm
"CpOKY noratwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/lly4asiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
nckndeHnem n.l.1 Hacroswen MeToanKW), onpeaesieHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
NCMOIb3YITCA AaHHbIE, BblpaXeHHble B Mecsuax, To pe3ynbTaT onpeaensiercy
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

27 Hanpumep — 11t OGJMTALKi C UIIOTEYHBIM MTOKPBITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBcKon 6upxeis;

sAMHaMnyeckme napameTpbl G-KpMUBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaneneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WUHINAUMKM cornacHo n.Owmbka! WUCTOYHMK
CCbUJIKM He HaWAeH. HacToswen MeTtoanku, unnm;

"MPOrHO3HbIX 3HA4YeHUS MNpPOYMX TMNEPEMEHHbIX MapaMeTpoB COriacHo
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! UCTOYHUK CCbIJIKM He
HalAeH. HacToswen MeToamkum

B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMN.
lpumeyaHume:

Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTcsa B NpoueHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNDbI onpeaesieHUus pacyeTHOM LeHbl

28 MeTtonuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaenderca pacyeTHad LuUeHa

(ueHbl) gonroBom UeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEeHEeXHbIX MOTOKOB no dopmyne (2):

PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Hara - AaTa onpeaeneHuns crnpasenninBon CTOMMOCTH.
lpumeyvaHune:

lMpn pacueTe MCNoNb3YyKTCA cnepyowme Nnoaxoabl K OKPYriieHuo:
OKpYyrfieHus npousBoAATCA NO NMpaBu/iaM MaTeMaTUYeCKoro OKpYyrieHus;
CF, - 6yaywmnn feHexXHbl NOTOK, 3HAa4YeHWe OoKpyrnseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3yibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3yJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Nocse 3anaTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [O€HEeXHbleE MNMOTOKM B MnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln cpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (HEe BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BkNto4vas):

AaTtbl odepTbl, bGamxkanwen K paTe onpefesieHns cnpaseanvBoun
ctouMocTn (He BKW4Yasg [AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPMUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbIMNIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpPeHo) YacTMYHOEe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMOTpeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0A3a;

e [JaTa, 0 KOTOPOW onpeaenieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKJYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa

CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBAEHHOM MHMOPMaLUnmK2?:

0 BEJIMYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTopbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbll CpOK obpalleHnst) — HoBOEe
3HaYeHWE CTaBKM KyMoHa CYMUTAETCS YCTAaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, uau 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo CTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Aonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpeAefieHbl Ha BEecCb
0XWAaeMblit cpok o6palleHns) — BEIMUYMHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiNjiaTa paHee HeM3BeCcTHON cyMMbI3? (3@ UCK/TIIOYEHNEM LIEHHbIX ByMar C
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BK/oYasl NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTU LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHASIOM;

0 BE/IMYMHAX, CYLLUECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

29C yueToM NAHHOTO YCJIOBHS O JaTe Hauyala NPUMEHEHHs paHee HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

30 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIIHNE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ona [onroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MNpeayCMOTPEeHO 4acTU4yHoe
noraweHme OCHOBHOIMo A0Jira, HO BEJIMYMHbBI NorawaemMoro OCHOBHOMO AO/ra He
onpejesnieHbl Ha BeCb CpPOK obpaweHusa, CyMMmbl 6yaylumx AeHeXHbIX MOTOKOB
pacCYMTbIBAKOTCS MCXOAS M3 OCTaTKa OCHOBHOrO AoJiIra Ha AaTy pacyeTa,
onpeAenéHHoOro C y4eToM BCeX paHee YCTaHOBMIEHHbIX CyMM noraweHus (3a
UCKNOYEHMEM LeHHbIX 6yMar C MHAEKCUMpYyeMbiM HOMWHAMOM, ANs KOTOpPbIX
Tekywas BeNMYMHA OCHOBHOrO Jo/sira paccymTbiBaeTcs B COOTBETCTBUM C
n.OwmnbkKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

AN AoNroBbIX LeHHbIX 6yMar, No KOTOpbIM NMpeAyCcMOTPeH A0MNOSIHUTENbHbIN
AO0X0[, HO nepeMeHHble napaMeTpbl, WCNOAb3yeMble AS9 pacyeTa CorsacHo
AOKYMEeHTaM >MUTeHTa, He onpeaesieHbl Ha BeCb CpPoOK obpalleHus, CyMMbl
OyayLwmnX AeHeXHbIX NMOTOKOB pPaCcCUUTLIBAKOTCA UCXOASA U3 U3BECTHbIX 3HAYEeHUM
TaKMX MepeMeHHbIX NapaMeTpoB Ha AaTy pacdeTta. Ecnm pacuyeTHas BenymnHa
AOMNOSIHUTENIbHOIO AoXo4a Ha JaTty MpUHUMAET oTpuuaTeNlbHOe 3HayeHue, TOo
AEHEXHbIN NOTOK CYMUTAETCS pPaBHbIM HYJHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

ONna [onroBbiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auus,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AEeHEeXHOro noToka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUHAJI UH,,_; - BenMynMHa HOMMHANa, pacCyMTaHHasa Ha AdaTy
npeawecTByOLEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBON CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToka C Y4yeToMm
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
loe:

HOMMHAJI UH',,- BEIMYMHA HOMMHANA C Yy4ETOM ero aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMMHAaNa Ha AaTy Ka)XXAoro AEHEeXHOro rnoToka
3a BblYETOM YaCTUYHOrO MoraweHnss OCHOBHOro Aonra c
AaTbl pa3MeleHns BbiNnycka (He BK/AKYas YacTU4HOoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMWHAJI UH,,- BENn4nHa HoOMMHana 6e3 yuyeTta ero aMmopTnsaummn - 3HadeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 yyeta 4aCcTUYHOro NorawieHus
OCHOBHOIO Ao0Jira € AaTbl pa3MelleHns Bbinycka (C y4eToM
WHOEKCUPOBAHMSA BEINYUHbI HOMUHANA, YCTaHOBIEHHOM Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa AONlel 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLlleHns BbiNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYas AOMAK YAaCTUYHOrO noraweHus HOMWHana B
COCTaBe AEHEeXHOro rnotoka n).

B pacyeT CyMMbl [OeHEeXHOro noToKa BKJIlOYAEeTCsa CyMMa 4YacCTUYHOro
noraweHms OCHOBHOIMO Ao0sra, eci OHO NpeayCMOTPEHO YCIOBUSIMU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BeJIMYMHA YaCTUYHOIo noraweHnsa HoMmHana

B AaTy COOTBETCTBYHOLLENro AEHEXHOIO NnOToKa,
134



HOMMHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHue, paccynmTaHHoe Ha narty
COOTBETCTBYHOLWEro AeHEeXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
AoNnra c AaTtbl pa3MeweHns Bbinycka (T.e. TOMbKO C
y4eToOM WHAEKCUPOBAHUA BeIMYUHbI HOMUHAanNa,
YCTaHOBMIEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

HOMMWHAJ - Be/IMdMHa HOMMHaNa Ha p[aTty pasMeweHuns
BbiNnycka (6e3 yyeTa nHaekcaumm n amoptmsauymm);

J10J1d AMOPT,, - [O0N19 4YaCTUYHOro noraweHund HOMuHana B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHON CTaBKM KyrnoHa.

Ons  A0oNroBbiX UEHHbIX 6yMar, no KOTOpPbIM MPOUEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAaeMbl CpOK obpalleHns, CyMMbl ByayLUnX AeHEXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
pacCynTbIBAOTCA:

e [ON8 UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCAT OT pelleHUsd 3MUTEHTa, -
ncxoas n3 CTaBku, onpeaesieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuUX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKU BbIMOJIHAETCA No gopmyne,
onpeneneHHON yCNOBUAMM BbiNycCKa),

e 718 NPOYUX LEeHHbIX ByMar — ncxoasa U3 CtaBku, 3agaHHon Ans Hanbonee
no3agHero KynoHHoOro nepuoaa.

PacuyeT cTaBOK BbINOJIHSAETCS OTAENbHO AN KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTtBe nepeMeHHOro rnapameTpa A pacyeTta CTaBKM KyroHa
YCNOBUSIMU BbINYCKa UHCTPYMEHTA NpeayCMOTpeHa «CTaBKa MHMNAUMU» U MHas
«CTaBKa [OEHEXHOro pblHKa»3!, 3HAUeHWe CTaBKM COOTBETCTBYIOLWIEro KynoHa
paccynTbiBaeTcsa no opmyne, npeaycMoTpeHHOM YCI0BUSMKU BblNyCKa Mcxoas u3
MPOrHO3HOI0 3HA4YeHUs MHMNAUMKM, COOTBETCTBYHOLWEro KYNOHHOMY rnepuoay, wu
MPOrHO3HOI0 3HAYeHUs] MHOM CTaBKU [AEHEXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCUManbHOrO0 W3 3HAYEHUNU, pPaACCUYUTAHHbBIX C
NPMMEeHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
135



MNpu pacyeTe cnpaBeAsIMBOA CTOMMOCTM OCYLLECTBASIETCS MNEPEecMoTp
OyayWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KyMOHHOro nepuoda, Onukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6o0siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPoro CTaBkKa YCTaHOBMEHA).

2.2.4.TIpOrHO3HbIE 3HAYEHNSA NHDIALUUN

ONns NpOrHo3HbiX 3HaveHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4YeHuns:

"«BMEeHeHHOM» nHdNaunn (panee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HAUYE€HUSA <«BMEHEHHOW» WHONAUMMN AN COOTBETCTBYHOLLMX

nepmvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccuimnckon
denepaummn3?,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nMporHosa WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTb K NMOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTI (1 + INFoy0,q/100)ts2002 1,4 ]=100, (6)

32 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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lpe:

INF<3030 = KB/l52003 — YT Ms3003, (7)

INF<z028

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ ’ YTM52003

- 3Ha4yeHue <«BMEHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTBe

MPOrHO3a WHMNALUMM  UCMONb3YETCS  3HA4YeHue,

paccyntaHHoe no cdopmyne (8), ncxoas uU3 3HaAYEHUN «BMEHEHHOW» UHMNAUNN
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.H

I'ne:

f52004—f52003\](1 + INF<53,/100)ts52004 .

—1],4 |=*100, 8
(1 4 INF<z030/100)ts2003 * ®
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INF<3032 = KB/l52004 — YT Ms3004, 9

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHNaunun ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;
t=2003, t52004 - 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB MNocsie 3anaTou;
KBs52003, KBAs52004 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - cpefHeB3BeleHHasa A0XOAHOCTb K NMOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUIN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF,933-2033 = OKPYTJI —1],4 |*100, (10)

t52005-t52004 | (1 + INF<y(33/100)t52005
(1 + INF<303,/100)¢s52004

rae:
INF52033 = KBZ[SZOOS - YTMSZOOS' (11)

INF<y032 - 3HayeHue <«BMeHeHHOW» WHINaunMmM ang
Bbinycka O®3 52004RMFS, paccuuTaHHOEe 1o
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dopmyne (9) Cc TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
INF<5033 - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
- 3HayeHWe CpeaHEeB3BELIEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccunTaHHOE B rogax c TOYHOCTbHO

52004, t52005

A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KBs52004 KBAs52005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MoralleHuto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[lpumeyaHume:

Mpu  BbINOAHEHUMM pacyeTa  INFypz9-2030, INFy031-2032 3HA4YeHMSs
nokasartenem INF,p33-2033, INF<p028, INFopg30, INFaggsa, INFoyp33, KOTOpBIE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUsMN B NpoLLeHTaxX, NepeBoAATCHA B 3HAYEHUS B A0NSX eAMHULUbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ana Bcex nepumonosB, HadnHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHna AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUS NEPEMEHHbLIX NMapaMeTpoB, TO BANSHUE
SKCNEepPTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacyeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAaYUTEeNbHbIM, pacyeTHasa LueHa LueHHoW bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
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MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHus rnpesbilaeT
2034 r.) BAMsIHNE SKCMEepTHOro NporHosa UHMNSUNMN NPU3HAETCS 3HAUYUTESNIbHbIM,
pacyeTHas UeHa ueHHoW ByMarn knaccnuumpyeTtcs B ypoBeHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPEMEHHbIX MapamMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLme rNpoUEeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Heaenu, 1 mecsuy

e craBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOUYUTESBHO)

e KnwoueBasa ctaBka LleHTpanbHoOro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauyecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume Takoro
napameTpa (Rates) paccumnTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuyKe, COOTBETCTBYKLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEeHMBaeMOro MHCTpyMeHTa, U BEeJIMYMHON «CpefHen MPOLEHTHOW MapXu Haa
CTOMMOCTbIO (DOHANMPOBAHNS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —1000) 14
CoF — KyTIOH 1000x¢t "’ a5
lne:
KB40 noramenns - 3HayeHue Crasku KB/[] B ToUKe, COOTBETCTBYIOLLEN

CpeAHEB3BELIEHHOMY  CpPOKY A0 noratueHus
OLIEHMBAEMOI0 MHCTPYMEHTA;
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cpMcor - 3HayeHune «cpegHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3Ha4YeHUM rnokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaMpOoBaHUA», paccuYMTaHHbIX No ¢gopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MPOLUEHTHOW MapXwu Hag CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB O®3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaBAMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,0y NPUHUMAETCS
paBHou 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHus HacTtosuwen pepakumm MeToauMKM KOP3MHA BblMYCKOB
O®3-NMK (nepeveHb BbinyckoB O®3-TK, BKAOYaEeMbIX B pacyeT cpMg,r)
BKNOUaeT cneaytwouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb  BbinyckoB  O®3-MK, Bk/I4YaeMblx B pacyeT  cpMgyr,

nepecMmatpmBaeTcs Ynpasnstouwen komnanmen 4.Y. NMNO® npu pasmeLleHnmn HoBbIX

BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-T1K, BKAOYaeMbIX B pacyeT cpM,r, N AaTa

Hayana ero NMpPMMEHeHus ycTaHaBAMBAlOTCA Ynpasnsawwen komnanmen 4.Y. MNUO

no cornacosaHuto co Crneunmanm3mpoBaHHbIM Aeno3uTapueM u He TpebytoT
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onepaTuUBHOINO BHECEHUS COOTBETCTBYHOLWMX U3MEHEHUN B HacToswyt Metoamky
(yTBEPXAEHMA HOBOM pegakumm Metoanku).
Boinyck O®3-MK, wucknw4vaetrcs U3 pacdeta cpMce,rp NpU HACTynaeHUmn
Hanbonee paHHen u3 aart:
=[laTbl NOraweHns BbINyCKa;
»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyMNOHAa Ha BeCb OXWAAeMblIn CpoK obpalleHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOM 6upxu,
€C/IN OHa $BNSETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA gna onpeneneHuvs
CcnpaBenMBOMN LieHbl YpOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBcKkass bupxa He aBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe fieHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHna (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYHOLLEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAOAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MporHo3Hblie 3HA4YEeHUs CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
cpoyHoctTM (AnA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpokK
npeaocTaB/IeHUA [OEHEeXHbIX cpeactB oOoT 1 mMecAua po 2 ner
BKJIIOUUTEJIbHO)
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K cTaBkaMm AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrowmne
niaasatouime NpoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUAMK BbiMyCKa
OLlEHMBAEMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/ Ha cpok oT 1 Mecsiua 0o 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKM AEHEXHOIro pblHKAa Ha aHaIM3npyemMoM nepunoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpefHero» Cpoka U «KOPOTKOW»
6e3pnCcKOBON AOXOAHOCTbIO:

Rate; = (KBl noramens — CPMcor) + (KBAcpounocrs crancn — KBA1 e ), (15)
loe:

KB/ pounocrs crasxn = 3HAYeHMe CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW A0X0AHOCTU rocéymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KB nens - 3HayeHune CraBkn KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HavyeHUsa  KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMjaBaloWwen MnpoLEHTHOW CTaBKy,

onpeaensieTcs B nopsiake, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MpPOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUSA AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «4NMHHBbIM>» CTaBKaM pblHKA KanuTasa OTHOCATCA crieayrowme niasawowme
NMpoOUeHTHble CTaBKW, €eCcM  OHUM  NpeayCcCMOTpeHbl  YC/IOBUAMU  BblNyCKa
OLEHMBAEMOro MHCTPYMeEHTA:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nsaBaroLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcss paBHbIM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOW
AoxoaHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs A9 Cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHMUS KPeaAUTHOro cnpega) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUSA  MUCXOAS M3  TEKyLWMX  MNpPOLEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HaA4YeHUs NpPoUYUX NepeMeHHbIX napamerpos (NOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCTBUM HabnwaaemblX AaHHbIX O MNPOrHO3HbIX 3HAYEHUSX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHUsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNEPEMEHHbIX MapaMeTpPoOB WCMOMAb3YKTCA MPOrHO3bI
COLUMANbHO-2KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA SKOHOMUYECKOr0 pa3BuUTUSA
Poccuiickon depepaummn®.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CraBka OUCKOHTMPOBaHMA ByayLmx AeHeXHbIX NOTOKOB onpeaenseTrcsa An4
AOJITOBOM LEeHHOW ByMarn Ha KaxAayt aaTy pacyeTa cnpaseasivMBon CTOMMOCTMU.
CraBka JAUCKOHTMpoOBaHMA npuHuMaeTca paBHou CrtaBke KB B Touke,
COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 rnoraweHus / odepTbl LEHHOM
6yMaru, yBesiIM4eHHOM Ha COOTBETCTBYIOLLEE 3HaUYeHNe KpeauTHOro cnpeaa:
o 3KCrnepTHOoe 3HayeHue KpeauTHOro crnpeaa;

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeauMaHHOe 3HadyeHne U3 aAnanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkuM - ecnu He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONTOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV penTuHrosom rpynne,
MeAMaHHOe 3HaYeHMe KpeaAUTHOro cnpeaa ans KoTopbixX onpeaensercs
B ocoboM nopsake);

o ANA rocyaapCTBEeHHbIX UeHHbIX 6yMar (Tonbko ans deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HadyeHne  KpeauTHOro  cnpeja
npuHUMaeTcs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHMe KpeauTHOro cCrpega YyCTaHaB/AMBaeTCAa  uUcxoad U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMyHbIM BbIMYyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3Ha4YeHnsa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNoBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LeHHoM bymaru
MOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcs B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM KpeauTHbIn  cnpep,

paCCyUTbIBaeTCA A/14.

= [O0NrOBOM LEHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCrefyloLas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAMUuMUS WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
BbiNycka3* (a B €ro OTCYTCTBUM Y 3MUTEHTA WM MOPYUUTENS WU
3aeMlmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV)) AONArOBOWM LEHHOWM
bymarmn, onpegensiercsa NpUHaANeXHOCTb LeHHoOWn 6ymarm K ogHOM U3

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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yeTblpex  pPeuTUHrOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSLUUM
PernameHTOM;

* MWHMMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM  UeHHoOM 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpPeAUTHbIX CNpeaoB, pacCYMTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa UuUeHHas 6ymara (3a
NCKNOYEHMEM UEeHHbIX byMmar, OTHeCeHHbIX K IV pelTuHrosowm rpynne,
ANs KOTOpbIX KpeauTHbIM cnpen onpepensetca B ocobom nopsake,
npeaycMOTPEHHOM HacToAWMM PernamMeHToM).

Ansa cybopANHMPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA penTUHra BbliNyCcKa WIN  Aerno3uToB)
yCTaHaB/IMBaeTCa [AonofiHUTeNlbHad npeMus 3a CyboOpAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEUUYMBAKOTCSH pacyYeTHble BEIMYNHbI MUHUMANIbHOM0, MakCUMasibHOro m
MeAMAHHOro 3Ha4yeHUn KpeauTHbIX CrnpeaoB B CydasX, NpeayCMOTPEHHbIX
NyHKTaMn Hactosawmm [punoxeHuem. [lpemma 3a cybopAMHMPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pAMHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWIMI/MaKCUMaNbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPaBHEHUID C APYyryUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHCcoBbIMU
obsazatenbcTtBaMu. B yKasaHHYKD pPEeuTUHIOBYK rpynny BKIOYAKOTCH
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepauunn, oTHOCATCH K penTuHroson rpynne I.
PetnHrosaa rpynna II - BbICOKMA YpOBEHb KpeauToCnocobHoCTH,
drHaHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOINo A0 BbICOKOro) npu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYO Fpynny BK/OYAKOTCA
AONroBble WHCTPYMeHTbl ¢ peutuHrom ot A-(RU) ano AA+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeaHuit ypoBeHb KpeamTocrnocobHocTw,
¢pnHaHCcOBOW HagexXHoCTu (OT yMEpEeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO Fpynny BK/IKOYAKOTCA
OONroBble MHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA

AO0JIrOBbl€E MHCTPYMEHTDI .

= 6be3 peVITMHFa, NMPNCBOEHHOIO peVITMHFOBbIMM dreéHTCTtBaMun, yKasaHHbIMU

B Tabnuue 1, nnu

= C peutnHrom Humxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),

nMpncBOEHHbLIM peVITMHFOBbIM dareHTCTtBoM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOTYT 6bITb nepecmMoTpeHbl Npn BbIMOJIHEHUN OOHOIO

N3 cneayoLwmx yCnoBui:

e BHECEeHMe W3MEeHeHUNn B METOAUNKY pacyeTa W COCTaB UHAEKCOB

MockoBCKOWN BUpPXU;

e [Ipoyne un3MeHeEHMA Ha PpPblIHKE, MpM3HaHHbIE CyLLleCTBEHHbIMU A4

Lenen onpeaeneHns penTUHIoBbIX rpynm.

MNpoBepka YCIOBUMA AN MNepecMoTpa pPEeWTUHIOBbIX rpynn MNpoBOAUTCA

€XEKBapTaJibHO.

3.2.MopsAAOK onpeaeneHus NpuUHaa/eXHoCTU AO0JZI0OBOro MHCTPyMeHTa K

pPEeATUHIroBOM rpynne

OnpeneneHne NpuHaAgNEXHOCTU [O/rOBOro MHCTPYMEeHTa K DEVITMHFOBOVI

rpynne BbINOJMHAETCA HAa OCHOBAHUU AaHHbLIX BEAYLLNX peﬁTMHFOBbIX dareHTCTB B

cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun

PeiTuHroBas
AO "JkcnepTt
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeiTuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeTuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru]|, | rpynna II
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A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|

.. . PeiATuHroBasn

Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONroBON LLEeHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENs UIn
3aeMuwmKka no BbiNycky (NpuMeHunTenbHo K SPV) HeCKOSbKUX PEeNTUHIOB,
BblbnpaeTcss HanbonbWwmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaNMuYMM PENTUHra BbIMNYCKAa MWCNOAb3yeTca Hambonbwun u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMK;

* B OTCYTCTBMM pPENTUHra BblNyCKa, MPUCBOEHHOro XOTs 6bl OA4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHrA SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HaumbONbWKMM U3 aKTyaslbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMM pPENUTUHra BbiNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUUYUKM pEeNTUHra nopyyduTens
WX 3aeMlinka no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncrnonb3lyetcs HambonblMin M3  aKTyalbHbIX KpPeaAUTHbIX PEeNTUHIOB
nopyuuTenss wWauM 3aeMumka no BbiNycKky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IM4YHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeapeneHus KpeautHbix cnpepoB ana I, II, III
PEeATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAayt aaTty onpeneneHus crnpaseasmBon CTOMMOCTU A0SITOBOr0 UMHCTPYMEHTA.

Mpwn BbluMcneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMosib3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeneHus crnpaseasiMmBon CTOMMOCTH).

Ana pacdyeTta MeaAuMaHHOro 3HayeHua KpeauTHoro cnpeaa [, II, III
PEUTUHIOBbIX rpynn  MUCMNOMb3YKTCS  3HAYEHUS  AOXOAHOCTM  ClefyroLwmx
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06NMrauMOHHbIX MHAEKCOB MOCKOBCKOM 6MpXW, packpbiBaeMblX MO MUTOram
Ka)k4oro TOproBoro AHs Ha calite MoCKOBCKON BUPXMN:

a. NHaekc kopnopaTtuBHbiX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tnkep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTumBHbIX obnuraumin (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHrOBbIX rpymnmn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBcKkon 6upxen;
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KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKOWN Bupxen.

PaccunTbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproBbiX AgHeEN (MeanaHa U3 Noay4YeHHoro psiaa Seri).

Mpu  pacyeTe MeaMaHHOro  3Ha4YeHUdA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrflieHns 3HayeHun Spr1 He npoumsBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYradeTrca no rnpasunam
MaTEMaTUYeCKOro OKpyrneHuns 40 Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

PeutnHrosas rpynna II
PaccunTtbiBaeTCcs KpeauTHbIN cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOprosebix agHen (17):

SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHocTb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn bupxen;

KBJRrucBTRAZA - 3HayeHne Craskn KB/ B TouKe, COOTBETCTBYHOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnipega Sgf;  3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa U3 NMoslydeHHoro psaga Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spiy
NMPOMEXYTOUYHbIE OKpPYrneHus 3HayeHun Spriz HE npomssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgeTca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocnegHux

TOproebix AgHen (18):
Sprin = (YrucsTr2B38 — KBJlRUCBTR2B3B) X 100, (18)
pe:
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Spri - 3Ha4yeHMsa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBcKon bupxen;

KB/IRuCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aopaumm  mHaekca  RUCBTR2B3B  packpbiTon
MockoBCKON Bupxen.

PaccunTbiBaeTcs MeAMaHHOe 3HayeHue KpeauTHOro cnpega Spiyp  3a
nocnegHune 20 ToproBbiX AgHEN (MeanaHa U3 Noay4YeHHOro psaa Seriir).

Mpn pacyeTe 3HAYeHMs  MeAMAHHOro  KpeauTHOro cnpeda S
NMPOMEXYTOUYHbIE OKPYr/IEHNA 3HayeHUn Sprix HE npoussoaaTcs. [MonydyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro crnpega Spiy; OKpyrnserca no npasunam
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHna KpeanTHbIX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOM Hanuums B [aHHOW rpynne AONIrOBbIX MHCTPYMEHTOB HW3KOro
KpeaAuUTHOro Kayectsa, B T.4. npeaaedonTHbIX, @ TaKXe AO0SITOBbIX UHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpen Spiy PAaCCYUTbIBAETCA HAa MHAMBUAYaNbHOW OCHOBE AJ19 KaXXA0ro
AONrOBOro MHCTPYMEHTA.
3HayeHne MeaAMaHHOro KpeauTHOro cnpeaa ANsa AOATOBOr0 MHCTPYMEHTa,
BKIOUEHHOro B IV penTUHroByK rpynny, PacCYUTbIBAETCA Ha Kaxaykw aaTty
onpeaeneHns cnpaBeanmBoin CTOMMOCTM AOSTOBOr0 MHCTPYMEHTa B cCneaytoweMm
nopsaake3>:
He peXxe 4YeM Ha nocneaHuMn AeHb KaXaoro KeapTtana Ans AO0SroBoro
WHCTPYMEHTa onpeaensieTcss 3HadyeHne KpeamTHOro cnpeaa Cc NpMMeHeHUeM
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpEMEHHO ANns  AOSIF0BOr0  MHCTPYMeHTa
onpenensieTcsd BeIMYMHA OTK/IOHEHUSI 3KCMEPTHOro 3HayeHUs KpeauTHOro

35 Ecnn Ha paTy onpeaeneHvs cnpasBeannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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cnpefa OT 3Ha4YeHUss MeAVMaHHOro KpeaAuTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MeAMaHHbIN KpeauTHbI cnpea SHt,, AN A0IFOBOro MHCTPYMEHTa NpU3HaeTcs

paBHbIM (B Nopsiake y6biBaHUS NpuopuTeTa):

* 3KCMEepTHOMY 3HAYeHWUID KPEeaAUTHOro crnpeaa, €C/liM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOW TPynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU
AOSITOBOrO  WMHCTPYMEHTA M YBE/IMYEHHOMY HA BEJMYMHY  ASEtqp 1y,

paccyMTaHHYO0 Ha Haubonee NO34HIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpeaa Ansg JaHHOro A0JroBoro MHCTpyYMeEHTA.

B uenax Hacrtosduwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAMaHHOro KpeauTHOro
cnpega pana Il penTtuMHroBowm rpynnbl  He Yy4YUTbIBAETCA nNpemMust 3a
cybopaANHMPOBAHHOCTL B C/y4vae, ecnum [O0/Ir0BOWM  WHCTPYMEHT SBsSieTCs
cyb0pANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEeHUs KPeaUTHOro cnpeda MaKCMMalsibHO
MCNonb3yTcs Habnwgaemble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHblE
MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeaAnTHOro crnpeaa B nopsiake yboiBaHUs
npuopuTeTa No0 UCNOAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTca B obpaweHun gpyrme BbliMYCKU A0STOBbIX

LeHHbIX 6yMar, Mo KOTOPbIM CYLUEeCTBYEeT aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHS 1 wuepapxuu CcrnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no ¢gopmyne (19)

KaK cpefgHee 3Ha4YeHne OTKIIOHEHUI 3PDEKTUBHOM AOXOAHOCTU K MOralleHunto

(odpepTe) Takmx BbinyckoB oT CtaBkn Kbl Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmns (odepTbl) COOTBETCTBYIOLLENO BbiMNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJ;),4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HauyeHune KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NMYHKTaX;
YTM; - apeKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno CpefHEB3BELIEHHOW LieHe j-ro BbiNyCKa A0/TOBOM
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;

152



lpe:

KB/l; - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELEHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNycka AONrOBOM LeHHoW ByMaru;
i -  uAeHTUdUKaTOp BbiNycKka A0JroBOW LEHHOW
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOro.
Ecnun BbiNyCKy A0TOBOW LLeHHOM ByMaru uan asMUTEHTY /NopyyYnTento unm
3aeMLUMKY Mo BbiNyCcKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe  3Ha4YeHWe  KpeguTHoro cnpepa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKI/IOHEHUI
3(p(PeKTUBHON [OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOIMOBbIX
LeHHbIX 6yMar c TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCSA aKTUBHbLIM U UMeIOTCSA HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, ot CraBkun KB aons cpeaHeB3BELEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYIOLLErO BbliMNyCKa.
BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCSA oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTYNEHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100, (20)
Set - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;
YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpefHeB3BELUEeHHOW LeHe j-ro BbifMycka 40/roBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;
KB/ - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BELIeHHOMY CPOKY A0 noraweHus / odpepTol
j-ro BblNycKa A0/IrOBOM LeHHOW bymaru;
Ji - MAeHTUdUKaTop BbIMNyCKa AONrOBOM  LEHHOM

6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe

nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBMU penuTUHIa BbiNyCKa AOJITOBOW LLeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHONo  HaUWMOHAaNbHbIM
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PENTUHIOBbIM areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTcs:

o KakK OTK/NIOHeHue 3hPeKTUBHOW LOXOAHOCTU K rnoraweHuto (odepTte)
BbIMyCKa AOAroBOWM UeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAaeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeHbl YPOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku KB/l ons cpegHeB3BeLIEHHOro Cpoka A0 noraweHusa (odepThbl)
COOTBETCTBYIOLLErO BbINyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXEeT onpefenarbCa Ha
OCHOBaHWM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3
BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHbI KPeaUTHOrO pucka.

o KaK MeAnaHHOe 3HadyeHue KpeaAUTHOro crnpeaa, paccuntaHHoro ang IIl
PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BeSIMYNHY AFD.

BennunHa AFD onpegenserca Kak pa3sHuMua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOProe CrpeaoM AOXOAHOCTU BblIOOPKKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[] B TOuykKe, COOTBETCTBYHOLLEN
Aopaunmn3® BbiMycka, U 3HaYeHUEM cCpedHEero 3a psd COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu unHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHrosoun rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TOYUKe, COOTBETCTBYOWEN Aopaumn3’ niaekca RUCBTR2B3B.

BblbopKka BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
pentuHra3®  gonro.bix LEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® U ueHHbIX bymar cybbektoB Poccuickon depepaumun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMNyCTUBWUX AedonTt3® xoTa 6bl ogHOro 0643aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

36 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

37 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHT, NPUCBOEHHbIN HALMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

3% OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYyBMUHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, Ny6aMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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3.5.NMopsaaok onpepeneHUa pAuanasoHa KpeauTHbIX cnpepos Ans
PEATUHIOBbIX rpynn
Bbibop AMana3soHa AMana3oHOB KpeAUTHbIX CpeaoB AN PENTUHIOBbLIX FPymnn
I, II, III ocHOBbIBaeTCA Ha cneayrweM:

* MeAMaHHOe 3HauyeHume KpeaAuTHOro cnpeaa onpenenserca B nopsake,
npeaycMOTPEHHOM HacTosAWwMM PernamMeHToM;

" HWXHASA rpaHuua ang I-om penTMHroBowm rpynnbel NpUHMMaeTcsa pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHelr AOXOAHOCTU rocyAapCTBeHHbIX bymar;

"  HMXHAA rpaHuua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBaETCHA
paBHOW MeAMaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumm I-om penTUHroBOM rpynnebl;

"  HMXHAA rpaHuuda gnsa Ill-en penTUHroBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOoW rpynnbl HE AO/DKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;

" BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl  YCTaHaB/MBAETCHA TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHouW M BepXHeu rpaHuuen pemnTUHroBoun
rpynnol.

PacueT [AmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO  3Ha4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMs KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM [pynnbl B
CooTBeTCTBUM C Tabnuuen 2 Cc y4yeToMm npemmu 3a cybopaAMHWPOBAHHOCTL (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT anana3oHa KpeauTHbIX cnpegnoB Aans IV penTUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpeAoB PeMTUHIOBbIX rpynmn.

[vana3oH KpeauTHbIX cnpeaos
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Min (a) MeauaHa Max (B)

PenTtnHroBas rpynna I

0 + npemus Sph + nNpeMus 2 X Spf; + npemus

PenTtuHroBas rpynna II1

Spi + npeMus Sptp + npemus (2 X Sptyp — Sprp) + npemus

PenitnHroBas rpynna III1

Sprp + NpemMus Sptp + npemus (2 X Sptyp — Spr) + npemus
[lpumeyvaHne:

B Tabnuue 2 3HadeHMe rMokasaTens <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTbL A7 Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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MPUNOXEHWE 23. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
AMUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar nam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs OMUTEHTA.
Kpuntepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMWHaNbHOMW CyYMMe 3a[0/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopmMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 2.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIo AEWCTBUS, YUYTEHHbIX Ha cyeTte geno MUO Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCTaHOB/IEHHYO KOPNOPaTUBHbLIM AEeNCTBUEM SMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxexHunem 5.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 5.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4ae odumumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTun, npmBoaAwMX K obecueHeHuto, yKa3aH B
MpunoxexHuun 5.
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NMPUNTOXEHWE 24. NMOPAAOK KOHBEPTALIUN CTOMMOCTEM,
BbIPAXXEHHbIX B OAHOW BAJIIOTE, B BAJIIOTY ONPEAEJIEHUA
CYA

CTOMMOCTb aKTUBOB U BETMUMHA 0053aTENIbCTB, BRIPAXKEHHAS] B MHOCTPAHHOM BAJIIOTE, IPUHUMAETCS B
pacuer CHA B py0isax mo 6upxkeBomy kypcey 3akpbitusi (TOD) I[TAO «MockoBckas Oupxka» Ha JaTy
oTpezieNieHus KX CIIpaBeAJInBON cTOMMOCTH. B citydae orcyteTBust 6upxeBoro kypcea 3akpbitus (TOD)
ITAO «MockoBckast oupxa» Ha aary onpeaenenus CUA, ucnonszyercs OUpPKEBOW Kypc 3aKpBITHS
(TOM) [TAO «MockoBckas oup:xa». Eciiu Ha naty onpenenenuss CHA 1151 BATIOTBI HE ONPEIEIISIIOTCS
oupxkeBbie Kypchbl 3akpbiTuss TOD m TOM ITIAO «MockoBckas Oupikay, IS IEleH OICHKH
npumensiercs Kypc LlenTpanbaoro 6anka Poccuiickoit deneparuu (nanee — banka Poccun).

Ecnv Ha paTy onpeaenerna CHA ana MHOCTPAHHOM BaNOTbl He yCTaHOBAEHbI BUpXKeBble Kypchbl
3aKkpbiTMa TOD 1 TOM MNAO «MoCKOBCKan bMprKa», a TaKXKe He ycTaHoB/eH Kypc baHKa Poccuun, ans

nepecyeta B pybm PO ncnonbayercsa Kpocc-Kypc, onpeaensaemblin cneyowmm obpasom:
Kpocc Kypc = CUR/USD * USD/RUR,
roe:

USD/RUR —Kypc gonnapa CLUA (TOD, TOM mnau Kypc baHKa Poccun B COOTBETCTBUM C paHee

yCTaHOB/IEHHbIM NOPAAKOM BblbOpa Kypca), Ha AaTy pacyeTta CHA;

CUR/USD - ueHa no caenkam spot BantoTbl, B KOTOPOW BbiparkeHa CTOMMOCTb aKTUBOB
(ob6s3aTennbcts), kK Aonnapy CLUA, packpbiBaemasa MHOpMaLMOHHOM cucTtemoit "UHTepdakc" Ha aaty

onpegenenna CHA.
B cny4vae oTcyTCTBMA Kypca BantoTbl K gonnapy CLUA, ncnonbsyeTtca Kypc BantoTbl K eBpO:
Kpocc Kypc = CUR/EUR * EUR/RUR

KYNOHHbIN A0X04 Ha OAHY LIeHHY0 Bymary, BblpayKeHHbI B Ba/llOTe, NEPECYUTbIBAETCA B

py6an ¢ TOYHOCTbIO 40 8-ro 3HaKa Noc/e 3anATomn.
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