NHBecTHIHOHHBbIE AU MA€BOT0 HHBECTULIMOHHOTO (DOH/IA OTPAHUYEHBI B 000poTe
U NpeJHAa3HAYeHbI TOJLKO ISl KBATU(UINPOBAHHBIX HHBECTOPOB. UHpopmanus
aJpecoBaHa KBAJIM(PUIMPOBAHHBIM HHBECTOPAM.

Oo0pamaeM BHHMAaHMe, YTO CTOUMOCTh HHBECTHUIIMOHHBIX 1a€B MOKET
YBEJINYUBATHCS U YMEHbIIAThCS, Pe3yJbTATHI HHBECTUPOBAHUSA B MPOILJIOM He
onpeeasiioT 10X0bl B OyaylieM, roCyAapCcTBO He TAPAHTHPYET JT0X0AHOCTH
HHBECTUIMI B NaeBble HHBECTULIMOHHBbIE (POHBI.

Hpeme 4eM npnoﬁpecnl I/IHBeCTI/IIII/IOHHbIﬁ naﬁ, CJIeAyeT BHUMATEJIbHO
O3HAKOMHUTLCHA C IPpaBUWJIAMHU TOBEPUTECJIBLHOI0 YIIPABJICHUA TMTA€BbIM
HHBCCTUIINOHHBIM (l)OH)IOM.

3aKpbIThIil KOMOMHUPOBAHHBIN MTA€BOM MHBECTULIMOHHBIN QoH «Pokanay. [IpaBuna
JIOBEPUTEIILHOTO YIPABJICHUS 3aKPBITHIM KOMOMHUPOBAHHBIM Ma€BbIM
WHBECTUIIMOHHBIM (oHTOM «PoKajia» coriacoBaHbl CeHAIN3UPOBAHHBIM
nenoszutapueM AO «CnenuanusupoBanHubiil genoutapuid "MHOWMHUTYM"
09.09.2024 u Baecennl bankom Poccun B peecTp maeBbIX MHBECTUIIMOHHBIX (POHIOB
09.09.2024 3a Ne 6471-C/I.



«COINMACOBAHO»
«16» mapTta 2026r

FeHepasnibHbIN ANPEKTOop

000 «H3KCT»

/ TpnaHesa O.E./

(aomxHocTb, ®NO, noanuck)

«<YTBEPXXAOEHO»
«16» mapTta 2026r
NcnonHuTesbHbIM OpraHoM

ynpaBnswoLlien KOMNaHMM naesoro
WHBECTULUMOHHOIo doHAaa -

eHepanbHbIM gnpektopoMm 000
«Ynpasnsawowasa komnaHma 48»

(Mpukas N° 2026-03-16/6
oT 16.03.2026)

/ BuHorpagos K.B./

(aomxHocTb, ®NO, noanunck)

M3MEHEHUSA N3 B MPABUJIA

ONMPEAENTIEHNA CTOUMOCTUN HNCTbIX AKTUBOB

3aKpbITOro KOM6MHNMPOBAHHOIO NAaeBOro MHBECTULIMOHHOIO cdoHAaa
«Pokapa»

(I'IOJ'IHOQ Ha3BaHMe NaeBoro MHBeCTULMOHHOIo dJOH,D,a)

noa ynpasneHvem Ob6uiecrea ¢ OrpaHUMYeHHOW OTBETCTBEHHOCTbIO
«¥Ynpasnswiwaa komnaHuva A8>»

(nonHoe Ha3BaHWe ynpaBnsoLWein KoMNnaHnn)




TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHBbIN (OHA, YKa3aHHbIKW B HacToswmx [lpaBunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswowas KOMMaHUA - OpraHusauums, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU no ynpaBieHuno WHBECTULMNOHHbIMU doHaamu, naesBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
YnpaBnswowas KOMMaHus AenCcTByeT Ha OCHOBaHWUM nMnpaBua  LOBEPUTENbLHOrO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIW NaW - WMeHHas UueHHas 6ymara, yaocToBepslwas Ao
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®) - ycnosBua [0roBopa AOBepUTENbHOro ynpasnenus (N0,
YKa3aHHOro B HaCTOSAWMX Npasuaax onpenesneHns CTOMMOCTU YNCTbIX akTneoB MND.
CronMocTb 4uCTbiX akTuBoB (CHYA) - BenuuuHa, onpepensemMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHMIO 3@ cYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHms CHA — HaCTOSLWMNA NOKaNbHbIA aKT ynpaBasiowen KoMNaHUm
MAN®, ycTtaHaBnmMBaloWmMi NOpSAOK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsigok
pacyeTa cpeaHerogoBomn CYHA Mnno, onpeaeneHns pacyeTHOMn CTOMMOCTU
WHBECTUUMOHHbIX naeB [MN®, nopanok onpegeneHMs CTOMMOCTM  UMYLLECTBA,
nepefaHHOro B onnaTty MHBECTUUMOHHbLIX naes. CrnpaBensnnBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJiaty WMHBECTUUMOHHbIX NaesB, ornpeaensieTcsd C y4YeToM anropuTtMoB

OUEHKN, NpeAyCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.

CpepHeropoBas CHA MU® (uam CIrCYA) - cpeagHerogoBasi CTOMMOCTb YWUCTbIX
aktneos [N®, koTopas onpepenserca Ha Nwbol AeHb B Nopsiake, YCTAaHOBEHHOM

HacTosawumu Npasunamun onpegeneHna CHA.



MC®O - M™MexayHapoAaHble cTaHAapTbl ¢duHaHCOBOWM oOT4eTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeanmeoi ctoumoctn" ! (nanee - MC®0O 13) c cobnoaeHnem TpeboBaHui
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunmm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO LEeHa, KoTopas 6bina 6bl noayyeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SBASETCA N Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTCd C  MCNOAb30BaHWEM ApYroro

METoAa OLLeHKM.

Ha6bnopaemas u pocrtynHas 6upxkeBas mowaaka - Toprosas njaowajka
poccunckon n (unm) MHocTpaHHou 6upxun, 3akpensieHHas B lNMpaBunax onpegenenmna CHA
K KOTOpPOM Yy YnpaBnswwen KOMNaHuMM eCTb AOCTYN, KaK HanpsiMyk, Tak MU 4yepes
(UHAHCOBbIX NOCPEAHMKOB, M HA KOTOPOW YynpaBnsioLwas KOMNaHUa nMeeT BO3MOXHOCTb
pacrnopsXaTbC akTUBOM (akTuBamu). YKasaHHble bupxeBble naowankum npueeaeHbl B

MPUoXeHnn 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepauunn C akKTMBoM WA 06sa3aTenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4yucia aKTUBHbIX) C  Haumbonbwum  ans

COOTBETCTBYHOLLEN0 akKTnBa NN obs3aTtenbcrBa 06beMOM TOpros " ypoBHeM aKTUBHOCTHW.

KpeauTHbIK PUCK - pPUCK BO3HWKHOBEHMS noTepb (ybbITKOB) BCeacTBue

HENCNONTHEHNA  KOHTpAreHToMm obazaTenbCcTtB no AOoroeopy, BK/kOYad Heonnarty

! BeeneH B aeiicTeue Ha Tepputopun Poccuiickon ®egepaunn npukasom MmHduHa Poccum ot 28 aekabps 2015 roga N
217H "O BBeAeHMN MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU U PasbsiCHeHUI MexayHapoaHbIX CTaHAapTOB
(1HAHCOBOM OTYETHOCTM B AENCTBME Ha TeppuTopumn Poccuiickon deagepaumm U 0 NpU3HaAHUM YTPaTUBLUMMU CUNY
HEeKOTOpPbIX NPUKa30B (0TAENbHbIX MOIOXEHWUN NpuKasoB) MMHUCTEpPCTBa MHaHCoB Poccuinckon denepaumn”
(3apeructpmpoBaH MuHiocToM Poccum 2 depans 2016 roga, pernctpaumoHHbii N 40940), ¢ U3BMEHEHUAMKN, BHECEHHbIMU
npukasoMm MuHduHa Poccun ot 11 mnions 2016 roga N 111H "O BBEaeHUM B AENCTBME U NMpPeEKpaLLeHnn AeACTBUS
OOKYMEeHTOB MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopumn Poccuiickoinn ®epepauunn’
(3apeructpupoBaH MuHioctom Poccum 1 aBrycta 2016 roga, perncrtpauunoHHbii N 43044) (nanee - npmkas MuHduHa
Poccun N 111H), c nonpaBkamu, BBEAEHHbIMU B AeACTBME Ha TeppuTopun Poccminckon denepaumm npnkasoMm MuHbmHa
Poccumn oT 27 nioHsa 2016 roga N 98H "O BBeaeHUM AOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AelicTBue Ha TeppuTopumn Poccuiickon ®depepaumm n 0 NPpU3HAHUM YTPATUBLLUMMU CUITY HEKOTOPbIX NPUKa3oB
MuHucTepcTBa uHaHcoB Poccuiickon deaepaummn” (3apernctpupoBad MuHtoctom Poccum 15 mnionsa 2016 roaa,
perncTpaumnoHHbii N 42869), npmkasoMm MuHgmHa Poccumn N 111H.



KOHTPAreHTOM OCHOBHOMO A0/ra WU/WUnu MPOLEHTOB, MPUYUTAIOLNXCA B YCTAHOBMIEHHbI
JIOFTOBOPOM CpOK, @ TakxXe B pe3ynbTaTe W3MEHEHMS OLEHKN KpeauTOCnoCO6HOCTM

(KpeanTHOro pmcka) KoHTpareHTta (3MuTeHTa).

KpeauTHbIX PEUTUHI — MHEHNE HE3aBUCUMOIo PENTUHIOBOIO areHTCTBa O CrMOCObHOCTH
PENTUHIYEMOr0o NMua UCNONHATb NPUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaX€eHHbIM C  WUCMNOJIb30BAaHWEM pPENTUHIOBOW  KaTeropum nNo onpeaeneHHomn

PENTUHIOBON LUKAnNe.

YpoBeHb LeHbl Npu onpeaeneHnn crnpaBef/iMBo CTOMMOCTU - YPOBHM LiEeH Mnpu

onpeaeneHnn cnpaBensinBon CTOMMOCTM onpeaenstoTcsa B cootBeTctBumn ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPpPeKTMPOBaHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUU WMAEHTUYHbLIX aKTUMBOB WM 0683aTesibCTB, K KOTOPbIM

opraHmsaumda MMeeT AOCTYN Ha AaTy OLUEHKMN.

UcxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble SABASKOTCS HabnwaaemMbiMM, NPSAMO MU KOCBEHHO, B

OTHOWWEHNN ONpeEAENEHHOIO akKTnBa UIn obazaTenbcTBa.

UcxopaHble faaHHblie YpPOBHA 3 - HeHabnaaeMble UCXOAHbIE AAHHbIE B OTHOLUEHUU

onpeaeneHHoro aktmea Uin obs3zaTenbcTBa.

OnepaumoHHas pAe6butopckasi 3aA0JHKEHHOCTb - AebuTopckas 3a[0/KEHHOCTb
KOHTpareHTa, BO3HMKalOWas B Xo4e HOPManbHOro OrnepauMoHHOro UWKa, KoTopas
6bynetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosdwmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONepaUnOHHOM
AebUTOpCKOM 3a40/DKEHHOCTU, HE AO/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HagexXHon K
NOSIYYEHMIO 3a40/DKEHHOCTM, a TakKxe K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a[0/XKEHHOCTb byaeT peanus3oBaHa ynpasBnswoWwen KOMMaHWen B MNOSHOM obbeMme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHY (MM BHYTPEHHIOW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOBJ/IEHHbIE
CPOKWN NPOCPOYKN N UCNONHEHUS 06a3aTeNbCTB HE AO/IKHbI MPEBbIWaTb peKOMeHAYeEMbIX
cpokoB B Hactosawwux [MpaBunax onpeaeneHns CYA, ecnn WHOE He NOATBEPXAEHO

BHYTPEHHEWN CTaTUCTUKOM YyNpaBnsaoLWeEN KOMMAHUN.



dKcnepTtHoe (MOTMBMPOBAHHOE) CyXAEeHuUe - 3T0 AOKYMeHTasibHO OdOopMieHHoe
npodeccMoHanbHoe CyXAaeHune YnpasBnswen KoMmnaHuum, copepxawee o60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBI€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpusHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLEHKY cnpaseanMBon CTOMMOCTM B cooTBeTctBuM ¢ MCOO 13. lpuMeHeHue Takoro
CYyXAeHna  AonycTMMO B CiAy4dasaX, YCTaAHOBJ/IEHHbIX  HacTtoswuMmn  [lMpaBunamu
onpeneneHns CHA, a Tak Xe B UHbIX UCKIOUYUTENbHbIX CNyYasaX, Koraa Tekywme MeTobl
onpeaeneHnss  crnpaBensiMBoM  CTOMMOCTM  aktuBa  (obsizaTtenbctBa) C  y4yeToM
HeCTaHAApPTHbIX BHEWHUX O06CTOATENbLCTB NPUBOASAT K WUCKAXEHUIO CrnpaBeasmBom
CTOMMOCTM, a TrMpUMEHEHNEe MOTMBUPOBAHHOIO CyXAeHus obecneymBaeT HagexHoe
onpeaeneHne cnpaseanmMBon CTOMMOCTU B cooTBeTcTBuM ¢ MCOO 13 u TpeboBaHUsMU

3aKoHozaTenbcTBa Poccuimnckon depgepaumn.

OBLUME NOJIOXXEHMUA

Hactoawme  W3meHeHua N°3 B [lpaBuna  onpegeneHna CHA  3akpbiToro
KOMBMHMPOBAHHOIO NaeBoro MHBECTUUMOHHOro ¢goHaa «Pokaga» (panee - MU®) nopg
ynpasneHneMm ObuwectBa C OrpaHU4YeHHOW OTBETCTBEHHOCTbIO «YNpaBnsowas KoOMNnaHus
A8» (pnanee - Ynpasnswwas KoMnaHusa) paspaboTaHbl B COOTBETCTBUU ¢ DeaepanbHbIM
3aKoHOM "O6 MHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29 Hos6psa 2001 ropa (pnanee -
®depepanbHbIi 3akoH "O6 WMHBECTUMUMOHHbIX (doHAax"), B COOTBETCTBMWM C YKasaHWEM
LenTpanbHoro baHka Poccurckon ®epepaumm ot 25 asrycta 2015 roga N2 3758-Y
(nanee - YkasaHue N2 3758-Y), 1 NpUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHbLIMU

aKTamu.
HacTtosawume N3meHeHna N3 B lNpasuna onpeaenenna CHA npumeHstoTca ¢ 23.03.26

N3mMeHeHns u pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/ly4yasX, YCTAHOBJIEHHbIX HOPMaTMBHbLIMW MPaBOBbIMM akTamu. B cnyuae
Heob6x0AMMOCTN BHECEHUS U3MEHEeHUNn KU aononHeHun B lMpasuna onpegeneHns CHA k
HUM npwuniaraeTca MOSCHEHUE MNPUYUH BHECEHUS TakKUX WM3MEHEHWM W AOMNOSIHEHUA W
yKa3biBaeTCs JAaTa Hayvana MpUMEHEHUss WU3MEHEeHWM W AOMONHEHWW B HacToswMme

Mpasunna onpepneneHuna CHA.
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Mpasuna onpepeneHns CHA MNO® packpbiBaloTcs Ynpasnswwen komnanuven MNO
Ha cBoeM canTe B WHGMOPMALUMOHHO-TENIEKOMMYHUKAUNMOHHOM ceTn "WHTepHeT" He

nosaHee AHS Hadana cpoka gopmupoaHusa MAO.

M3MeHeHNUa n [OoNosiHeHUs, BHocuMble B [lpaBuna onpegeneHna CHA T1MO,
packpbiBaloTCca Ynpasnsawwen komnaHuven MNMNO Ha cBoem canTe B MHGMOPMaLMOHHO-
TeNeKOMMYHMKAUMOHHOMN ceTn "WHTepHeT" He no3gHee nsatu pabounx AHen A0 AaTbl
Hadana npuMmeHeHus [lpasun onpegeneHns CHYA, C BHECEHHbIMW W3MEHEHUAMU W

AOMNONTHEHUNAMMN.

Ha caunTe Ynpasnstowen KOMMNaHum MNNo B MHPOPMALMOHHO-
TEeNIeKOMMYHUKauMoHHOM ceTn  "WHTepHeT" A0mkHbl  6bITb  AOCTYNHbLI  [lpaBuna
onpeneneHnsa CHA MNO, aencTBylOWNE B TEYEHME TpeX MOCIeAHNX KaneHAapHbIX NeT, n
BCE W3MEHeHWd n [O0MnoJIHeHUs, BHeceHHble B [lpaBwuna onpegeneHna CYHA 3a Tpu

nocneaHnXx KaneHgapHbixX roga.

NOPAAOK ONPEAEJIEHUA CYA U CPEAHErO40BOI CYA NN

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 paTtbl, 3a KOTOPYIO pacCyMTbIBAETCH
CYHA, Cc y4yeTOM [aHHbIX, pacKpbITbIX Ha YKasaHHY f[aTy B AOCTYNHbIX ANng
ynpaensooLwen KoMnaHMm UCTOYHUKaX, BHE 3aBMCMMOCTN OT YacoBOro nosca.

CYA onpepensieTca He no3aHee paboyero aHs, cneaywouwero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpPbIN OcyllecTBnseTca onpegeneHune CHA.

CYA onpegengaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMu Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeEHT onpeaeneHus CHA.
CYA NMNO® onpepensetca (aata onpeneneHus CHA):

e Ha AaTy 3aBepuweHuns (okoH4YaHunsa) dopmuposaHus MNO;

e B C/ly4yae NMpuoOCTaHOBNEHUS BblAauyn, NoraweHnss MHBECTULMOHHbLIX MNaes — Ha
AaTy BO30OHOBNEHUS UX BblAayn, NoraweHuns;

e B CNny4yae npekpaweHuns MNMNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero
npexkpaweHus;

e nocne 3asepweHnsa (okoH4yaHusa) dopmupoBaHma CHA TNO onpepenseTcs B

nopsiake:



- eXeMecCsl4HO Ha nocneaHumin pabouymit feHb KaneHgapHoro mecsaua no
KaneHgapHoOro Mmecsua, npeglwecrsyrouwero mecsuy, B Kotopom MN® ucknoyeH
n3 peecrtpa MNNo;

- Ha nocnegHun pabounin AeHb CpoKa npuema 3asBOK Ha npuobpeTeHue
WHBECTULMOHHbIX naes, BblAaBaeMbIX npuv AOCPOYHOM noraweHunm
WHBECTULMOHHbIX Naes;

- Ha nocnegHui pabounin feHb cpoka npuema 3asaBOK Ha nNpuobpeTeHune
AOMNONHUTENbHbIX MHBECTULMOHHbLIX Maes;

- Ha [AaTy COoCTaB/ieHUs Cnucka BnajesblueB MHBECTULMOHHbLIX NaeB B
cNlyyae 4acCTMYHOro noraweHMs MWHBECTUUMOHHbLIX naeB 6e3 3asBneHus
TpeboBaHu BnagenbLUeB NHBECTULMOHHbIX NaeB 06 nx noraweHun;

- Ha [JaTy OKOHYaHMSA CpokKa npueMa 3asBOK Ha roraweHue
WHBECTULMOHHbIX NaeB, NpuMHaanexawmx Bnagenbly WHBECTUUMOHHbIX Naes, Ha
[aTy COCTaB/ieHMs Crnucka vy, WMeWwMx npaBo Yy4yacTBoBaTb B obliem
cobpaHun, B cnyyae npuHATUS obwmMm cobpaHueM peweHus 06 yTBepXAeHWUU
W3MEHEHWN W [OMNOSIHEHWUIN, KOTOpble BHOCATCS B MpaBwuia AOBEpUTESIbHOro
ynpaBneHus, WM O nepegade npaB wn obsa3aHHOCTEM NO  AOroBOpy
AOBEPUTENBHOMO ynpaeneHnus OHAOM APYron ynpasisiowen KoMNaHuuM, uau o
NpoAJSIEHUN CpOKa AEWCTBMSA [0roBopa AOBEPUTENIbHOrO ynpasieHus (OHAOM,
NpOTUB KOTOPOro OH rosiocoBann..

CpepHerogosasd CHA TMNO® (nnn CIFCHA) Ha nwboin feHb onpepenseTca B crepytowem
nopsiake:

- Kak oTHoweHue cyMMmbl CHA Ha kaxablh pabouni AeHb KaneHAapHoro roga
(ecnu Ha pabounn geHb KaneHgapHoro roga CHA He onpegensnach

- Ha NnocnegHUN AeHb ee onpejesieHns, NpeawecTBYOWMn TakoMy AHIO) C Havana
roga (c natol 3aBeplweHunsa (okoH4YaHus) dopmuposaHmsa NMUO ao aatel pacyeta CICHYA K

yncny paboumx gHen 3a 3TOT Nepuoga.

B uenax onpegeneHuns CICHA noa paton, 3a koTopyk onpeaensetrca CHA TNO,
NoOHMMaeTcs Kaxaasa agata onpegenenms CHA MU, ykasaHHas B Hactoswmx lpasunax
onpepneneHus CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYA TINO, a TakXke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpenenstoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/e 3ansTon,

C NMpUMEHEHMUEM MNMpaBU/l MAaTEMATUYECKOIro OKpYyrneHmd B BanloTeE onpeaeneHund CYA B
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cootBeTcTBMM C lMpasunamun AY MUNO, gencreyrowmMm Ha aaty onpepenenums CHA. B
cnydae ecnum B lMpasunax 4Y NMN® He yka3aHa BantTa, B KoTopon onpeaenstotca CHA, B
ToM yucne CIrCHA, nnm pacyeTHass CTOMMOCTb MHBECTUUMOHHOro nas NMNO®, To ykasaHHble

CTOMMOCTM onpeaenatoTcs B pybnsx.

noPAAOK ONMPEAENIEHNA AOATbl U BPEMEHU, MO COCTOAHMNIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMOHHBLIX NAEB NMNo

CtonMoCTb wuMyLLecTBa, MNepefaHHOro B OnJaaTy WHBECTUUMOHHbIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHussMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHmaMM YkazaHunsa N2 3758-Y un HacToawmmm Mpasunamu onpegeneHns CHA.
[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepesaHHOro B
onsiaty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecrtsa B OMJlaTy WHBECTUUMOHHbLIX TraeB, 3@ WCK/IKYEHWEM ClydaeB
onpegesieHNs CTOMMOCTM WMMyLLeCcTBa, NepefaHHOro B OrJlaTy WMHBECTULMOHHLIX MaesB
MN®, Ha ocHOBaHMM OTYETa OLEHLMNKA.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onsaTty UHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYeTa OueHLWMKa, He MoXeT ObiTb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMywectBa B OMJlaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTrca no COCToAHMIO Ha 23:59:59 Ha paTty nepegadm uMmyllectsa B ornJiaTy

MHBECTULUMOHHbIX naeB MNO.

KPUTEPUN NPU3HAHUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJ/IbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wmx npusHaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopunm POCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B CoCTaBse
aktuBoB (obsa3aTtenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punioxeHnsx

HacToAwwmux MNpasun onpeaeneHna CHA.



METOAbI ONMPEAENEHNA CTOUMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI UK obsa3atenbctBa [MN® oueHuBalTCa MO CcApaBeanMBON CTOMMOCTM B
cootBeTcTBUM ¢ MCDO 13.

CToMMOCTb aKTMBOB, B TOM 4ucC/iie onpefesieHHass Ha OCHOBaHWWM OT4YeTa OueHLMuKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oOT 29 wuons
1998 roga N2 135-®3 «06 oueHo4yHOM peaTenbHOCTM B Poccuiickon ®depepaumn»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccunckon ®degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaB/IeH OLEHLWMWKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyemblix
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHune ABYX SieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpenycMoTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auMin OUEeHLIMKOB, U CTax
OCYLLEeCTBEeHNS OLEHOYHOW AesATeNbHOCTM KOTOPOro COCTaBNseT He MeHee Tpex JeT, a
TaK Xe MMewwWwmnM KBamndUKaAUMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HarpasieHUIo
OLEHOYHON AeATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA b6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CHA (CToMMOCTb akTUBOB). Npn 3TOM CTOMMOCTb aKTUBa onpeaenseTcsa Ha
OCHOBaHUW [OCTYNHOro Ha MoOMeHT onpegeneHns CYA (CTOMMOCTM aKTUMBOB) OT4YeTa
OLEHLMKa C AaTON oueHKkn Hanbonee 6nNM3KOM K gaTe onpeaeneHms CTOMMOCTU aKTUBa,
COCTaBJIeHHOro ¢ cobnogeHnem TpeboBaHMM HOPMATMBHbBIX NPABOBbIX aKTOB.

MeToankn onpeaeneHns cnpaseninBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBneHbl B COOTBETCTBYIOWMX MNPUIOXKEHUAX HacToawux [lpasBun onpegeneHus
CHA.

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

CtoMMoCTb aKTUBOB W 069-|3aTerIbCTB, BblpaXeHHas B MHOCTpaHHOl\/'I BanwTe,

npuHnMaetca B pacdet CHA B BantoTe onpeaeneHmnsa CHA B cootBeTcTBUM C [MpaBunamm
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Ay MO, pencreyrowmMn Ha aaty onpepenenms CHA, no Kypcy LeHTpanbHoro baHka
Poccuiickon degepaunm Ha gaTy onpeaeneHms nx cnpaseasimBom CTOMMOCTH.

B cnyyae ecnn UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPaAHHOM BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCcTB), K
BantoTe onpegenenHns CHA B cootBetcTBuu C lMpasunamu Y MNMNO, aencreyowMMM Ha
Aaty onpeaeneHnsa CHYA, TO MUCMONb3yeTCs COOTHOLWEHME MeXAy KYpCOM WMHOCTpPaHHOM
BanwTbl U BantwTon onpegeneHns CYA B cootsBetctBUM C [lpasunammn Y T[MANO,
AENCTBYOLWKMMN Ha AaTy onpeaeneHns CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOLWEHUKD K poccuinckomy py6nto, yctaHoBneHHoro LleHTpanbHbIM BaHKOM
Poccuiickon  ®epepaumun. [lonydeHHOe 3HA4YeHME  OKpYraseTcs no  npaBwuiam

MaTeMaTU4yeCKoro oKpyrneHmsa go natHaauaTt 3HakKoB nocne 3ansaTon.

norPAAOK PACYETA BEJIN4YUHDI PE3EPBA HA BbIMJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXAEHWA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNo®

Pe3epB Ha BbiNsaTy BO3HarpaxaeHus yrnpasngoLwwen KOMNaHum, cneunanmimpoBaHHOMY
AEerno3uTapuio, OUEHLIMKY W Nuuy, OCYLLECTBSAOLWEMY BefleHMe peecTpa Bnajenbues
WHBECTULUMOHHbLIX naes MN® (ganee - pe3epB Ha BbINJATy BO3HarpaxaeHus), He
BKJIlOUAeTCs B cocTaB ob6a3atenbCcTB npu onpeaeneHmn CHA MNO.

Pe3eps Ha BbinaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaHUSA, He BK/IHOYAETCsa B cocTaB obsa3aTtenbcts MNO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKIKOYAKTCA B cocTaB obsa3atenbcTts MANO.

noPAAOK YPEIryJINPOBAHUA PA3HOIJIACUM MEXAY
YNPABJIAIOLEN KOMMAHMUEMN n CNEUMATINBNPOBAHHDBIM
AENMNO3UTAPUEM MNMPU ONPEAEJIEHUN CYHA

B cnyyae o6HapyxeHus pacxoxageHun npu ceBepke CnpaBkm o CHA TN
Cneuvanm3ampoBaHHbIn Aeno3vTtapuin 1 Ynpasnswowas komnaHus [MANO  BbISCHAOT
NPUYMNHY PacX0OXAEHUN N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHWUs NpeaenbHOro Cpoka

npeaocTaBfieHNUss OTYETHOCTU, aKT ob6bHapyXeHUsa pacxoxXaeHun dukcmpyetcs B
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MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacxoXAeHui).
Mpu 3ToM CneumanusanpoBaHHbLIM Aeno3uTapuin 3asepseT Cnpasky o CHA TNO B
COr/1acoBaHHOM 4acTu € npunoxeHueM MpoTokosia pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneaywwero ycTpaHeHUS pacxXOXAeHW MOoATBEPXAAeTCs MyTeM 3aBepeHus

cnpaBkn o CHA MNO® CneumnannsnpoBaHHbIM Aeno3uTtapmemM 6e3 orosopok.

NMEPEPACYET CYHA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpUBOASLWEN K OTKJIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktmea (obs3atenncrea) B pa3mepe 0,1% un 6onee koppektHou CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npusHaHma akTtuBa (obs3aTtenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obga3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
nponssoaat nepecyer CYHA M pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MU ana ocywecterneHnsa nepecdetra CHA BHocATCA gatamu, B
KOTOpbIX 6blAM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktusos [MND. Ynpasnsiiowas KOMMNaHUsS OCYyLLeCcTBNsieT BO3MeuweHne yuepba
BnagenblaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBum C [lpasunamn Y [MUD wu
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7
KaneH4apHbIX AHEeW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HavyeHun CHA, B KOTOpbIX
6blNN BbIIB/IEHbI OTKAOHEHWUSI, WU OTPaXeHUs CYMMbl 3a[0/HKEHHOCTM Ynpasnsiowen
KoMnaHun B y4ete MANO.

Ecnn BbiSsBNEHHOE OTK/IOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHOoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsger MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHusa u CneumanusvpoBaHHbIA AenOo3uTapuii  OnNpenensitoT, He nMpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obsaA3atenbcrtsa), m CHA, coctaBnawowmm MeHee 0,1%
kKoppekTHOM CHYA, un B cnyyae oOTcyTcTBMSA npeBblweHnt 6onee 0,1% BHOCAT

HeobxoanMmbie ncrnpaBJeHNAa B Y4ET MmMo s TeKYLU,EVI Aarte (p,aTe BbldABNEHUA
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OTKNIOHEHUS). YnpaBnsawowas KoMnaHma n CneunmannsnpoBaHHbiM geno3mtapuin o6a3aHbl

NPUHSATb Mepbl ANS NMPeaoTBPaALLEHNS NOBTOPEHUS BbISIBNIEHHOW CUTYaLUUW.
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NMPUNOXEHMUE 1. NEPEYEHb AKTNBOB, MNMOAJTEXALLNX OLUEHKE
OUEHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune

LleHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HacTosawmmm [paBunamu
onpegeneHns CHA OoTCYTCTBYHOT MHblE CNOCO6bl OLIEHKM

Jonn B yCTaBHbIX KanuTanaxX pPOCCUNCKUX 06wecTtB C  OrpaHUYEeHHOWM
OTBETCTBEHHOCTbIO

[MpaBa y4yacTmsa B yCTaBHbIX Kanutasax MHOCTPAHHbIX KOMMEpYeCcKnx OpFaHM3aLI,Ml71

HeanBu>Xmnmoe MMyLLECTBO

IMyLLeCcTBEHHble NpaBa U3 AOrOBOPOB y4YacTusi B O/1€BOM CTPOUTENbCTBE

MMywecTBeHHble npaBa, CBs3aHHble C BO3HWKHOBEHWEM MNpaBa COHBCTBEHHOCTWU Ha
06bekT HeaBMXMMOCTM (ero 4yacTtb) MOCAe 3aBepLieHUss €ero CTpOoUTEeNbCTBa
(co3paHne) u BO3HMKAlOWME M3 [A0roBopa, CTOPOHOM MO KOTOPOMY SIBNSETCS
opuamMyeckoe nuLo, KOTOPOMY MNPUHAANEXWUT MpaBO COOBCTBEHHOCTU WU UHOE
BellHOe MpaBo, BK/OYasa MpaBO apeHAbl, Ha 3eMeJibHblA Y4acCTOK, BblAeSIeHHbI B
YyCTaHOBNIEHHOM MOpsAKe ANS uenen CcTpouTenbCcTBa o6bekTa HeABUXMMOCTU, U
(nnn) wvMewWMM paspelleHMe Ha CTPoUTENbCTBO O6bekTa HEeABMXKMMOCTUM Ha
YKasaHHOM 3eMeflbHOM y4yacTke, ambo topuamyeckoe nMLO, UWHBECTUpytowee
[EHEeXHble CcpeactBa  WIM  MHOE  WMYLLEeCTBO B CTPOUTENbCTBO  ObbekTa
HEeABUXXMMOCTH

MpoekTHass AOKyMeHTauus [ANnsi CTPOUTENbCTBA WM  PEKOHCTPYKUMM O6bekTa
HEeABUXUMOCTH

MpocTble Bekcens, ecnu NMNO® - Bekceneaepxatenb (TOMLKO MpU OTCYTCTBUU WUHbIX
cnocob60B oLUEHKN)

MNpaBa apeHAbl HEABUXMMOro WMMYyLLECTBa M Ha WHble akTuebl B ¢dopMe npasa
nonb3oBaHus

ﬂe6MTOpCKaﬂ 3a40/KeEHHOCTb, B C/ly4dae Haan4dmga npu3HakKoB obecueHeHnss U
HEBO3MOXHOCTHU npuMeHeHn4A MHbIX METoA40B oOnpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTH
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NMPUNOXEHUE 3. MOAE/NN N METOAbl OLUEHKN CTOMMOCTU LEHHbBIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn cnpaBeannBON CTOMMOCTU LieHHbIX ByMar UCrnonb3yrTCa UCXO4Hble AaHHble YPoBHSA 1, 2 n 3. Mpu 3ToM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE

YpoBHSA 1) U HAUMEHbLUUN NMPUOPUTET - HEHABNIOAAEMBIM UCXOAHbIM AAHHBLIM (MCXOAHbIE AaHHblE YPOBHS 3).

BblbOp yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEeHHbIX 6yMar u MCTOYHUKOB UCXOLHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHms cnpaBeasiMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWUi Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKaxX. CTOMMOCTb LieHHbIX ByMar ogHOro smaa wam OAHOro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WCMNoSb30BaHMEM OTAuM4vatowmxcs (pa3sHbiX) MeToAOB onpeaeseHus
CTOMMOCTM M WUCTOYHWKOB [AAHHbIX, KOTOpble Hambonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpuUTepues,
OTpaXkarLmnx CnoCobHOCTb pacnopsixaTbCa UeHHbIMM ByMaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4ucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LUeHHbIX
6ymar (MHOro nMua, OCYLLeCTBAAKOWEro npasa Mo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHmsaumm), B KOTOPOM
(KOoTOpOK) yunTbiBAKOTCS NpaBa Bnajenbua LeHHbiX 6ymar, coctansowmx nMmywectso NMU®; aocTtynHOCTb 6upx n (nnn)

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOLWME A0roBOpPbl (CornalleHuns)

AKTUBHbIM PbIHKOM A5 UeHHbIX 6yMar, AONYLWEHHbIX K TOpraM Ha pOCCUNUCKON UM MHOCTPaHHOW Bupxe npusHaeTcs
AoctynHas u Habnwogaemas 6upxesas niowajka B Clyyae OAHOBPEMEHHOro COOG/MIOAEHUS HUXKENnepeyncrieHHbIX

yCNnoBUN:

e LleHHas 6ymara pgonyuweHa K TopraMm Ha pOCCMHUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOW B
MpunoxeHnn 4, n Ha 3TUX BMpxax ynpasBnsoowas KOMNaHMa MMEEeT BO3MOXHOCTb pacrnopsiXaTbCs LEHHOWM

6ymaromn, B TOM 4yucrne c yyactuem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

e KO/INMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHme 10 Toproebix aHer npesbicnn 500 000 (MaTbcoT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeneneHuMs akTUBHOMO

pblHKa (AaTty onpegenerHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPpUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMKM eCTb AaHHble O KOJNMYeCcTBe cAenok. B oTcyTcrBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbeMa caenok 3a nocnegHue 10 TOproebixX AHEN, KOTOPbIN AOSKEH
npesblwate 3 000 000 pybnen (unu cooTBeTCTBYHOWMIK pybneBbin 3KBMBaneHT no Kypcy baHka Poccum Ha paty

onpeneneHnst akTMBHOIo pbiHKa (AaTy onpeaenenna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyuyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM 6upxke B OCHOBHOM peXxuMe TOProB C pacyetamu B pybnsx um
B WHOCTPAHHOMW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A5 COBEPLUEHUA CAENOoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYIMHbI 06beM CAENOK U KOIMYECTBO CAENOK onpeaensercsa no obuiemy obbemy Topros ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProsB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIl/I), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLUME O6CTOATENbCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaenieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowas KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX MaeB MNaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMpaBASAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBNCNMO OT CbaKTVI‘-IECKOFO npoeeaeHmda npoueayp no Bblgaye, noralleHuto wun O6MeHy MHBECTULMOHHBLIX Ma€eB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

[Nna oueHKN cnpaBeasinBO CTOMMOCTU LIEHHbIX 6yMar B LieNsAX HacTOSLWMX NPaBM/1 OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHOM pPbIHOK Ans
LeHHbIX 6yMmar B uenax
Hacrosawux MNMpasun
onpepenenusa CHA

Mopsaok NpuU3HaHUSA PbIHKA OCHOBHbIM

AnsA ueHHbIX 6ymar
POCCUIACKNX SMUTEHTOB
(3a ncknroueHmem
o6nuraynin BHEWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin Pegepauum m
UeHHbIX 6ymar
MeXxAyHapoaHbIX
KOMMNaHWN)

MockoBckas 6upia, ecnm MockoBckas 6Mpxa ABISETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi 6bup)xa He SBMSIETCS aKTUBHbIM pPbIHKOM - poccuiickas 6upxesas
njowanka 13 4mcia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Haubonbwunn obwmin o6bem caenok rno
KOIMYECTBY LeHHbIX 6ymar 3a nocnegHvne 30 (TpmauaTb TOProBbiX) AHENW, BKJOUAA AaTy OLIEHKMU,
MO COCTOSIHUIO Ha KOTOPYIO OnpenensieTcss OCHOBHOM PbIHOK.

Mpu oTtcyTcTBUMM UHPOpMauum o6 obbeMe caenok Mo KOMMYeCTBY UeHHbIX 6ymar wmucnonb3yeTtcs
nHdpopMmaumna o6 obbeMe caoenok B AEHEXHOM BblpaxeHuu. [lpu paBeHcTBe obbeMa cAenok Ha
pasfMyYHbIX TOProBbIX MOWAaAKaX OCHOBHbIM PbIHKOM CUYMTAETCHd TOprosas naowazka ¢ HanbonblwnMm
KONIMYECTBOM CAeSIOK 3@ AaHHbIM Nepuoga.

Ansa ueHHbIx 6ymar
MHOCTPaHHbIX SMUTEHTOB,
B TOM uucne ansg
06nMraymii BHEWHNx

06/ 1MraiMoHHbIX 3aiMOB
Poccuiickoit depgepauum,
AONTOBbIX LLleHHbIX 6yMar
MHOCTPaHHbIX FOCYAapcCTB,

NHOCTpaHHas unM poccumckas 6upxa U3 4Yucna aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeseH
Hambonbwmnii obwnm obbveM caenok Mo KOMMYECTBY UeHHbIX 6ymar 3a nocnegHue 30 (Tpuauartb
TOProBbiX) AHeN, BKAKYAA AATY OLEHKM, MO COCTOSSHUIO Ha KOTOpPYH onpeaensieTcs OCHOBHOM
PbIHOK.

Mpn oTcyTcTBUM UHGOpMauum 06 obbeme caenok Mo KOAWYECTBY LUeHHbIX bymar ucnonb3yeTcs
MHdpopMmaumna o6 obbeMme caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BennuymMHbl obbema CcAenoK B
BaslOTE KOTUPOBKW MNepeBoasaTcsa B pybnm no kypcy baHka Poccuu Ha paty onpegenenus CYA. Mpwu
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eBpoo6nurauui
MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapOoAHbIX
cuHaHCOBbIX
OopraHusaumi, LeHHbIX
6ymMar Me>kaAyHapoAHbIX
KOMMNaHW, AONYLEHHbIX K
Topram Ha
OpraH1U30BaHHbIX
TOProBbIX NioLwagKax

paBeHCTBE obbemMa caenok Ha pa3nn4HbIX TOProBbiX nMaoWaaKax OCHOBHbIM pPbIHKOM CUYUTaETCd
TOproeasa njaouwaakKa C HaMboNbLLINM KONMYECTBOM CAEJOK 3a AaHHbIN nepuoa.

AnsA ueHHbIX 6ymar
MHOCTPaHHbIX SMUTEHTOB,
061Mraymii BHEWHNX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoit ®egepaumm,
AOJIFOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX FOCyAapcCTB,
eBpoo6aurauui
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXxAyHapOoAHbIX
cdUHaHCOBbIX
opraHmsauum, He
AOMNYLEHHbIX K TOpram Ha
6uprkeBbIX Nnowagkax,
AOCTYMHbIX YNpaBnsiowen
KOMMNaHun

BHebuprkeBOl pbIHOK.
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norPAAOK OLLEHKN CTOMMOCTU LEHHbIX BYMAT

LleHHble 6yMmarun

Mopsapok onpeaeneHnsa cnpaBeasiMBo CTOMMOCTH

LleHHble 6yMmarmn
POCCUMACKNX SMUTEHTOB 3a
UCK/IIOUEHUEM LIeHHbIX
6ymMar Me>kaAyHapoAHbIX
KOMMNaHWM

1. Metoa OLEHKM crnpaBea/iMBOM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoOTopbiX
onpeaensieTca akTUBHbI 6MpXxeBoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpeaeneHus cnpaBeasiMBON CTOMMOCTW, WCMOJb3YHOTCS LEHbl OCHOBHOMO PbiHKA 3a MOCAeAHUN
TOProBbin AeHb (M3 uMCia aKTUBHbIX POCCUIACKMX 6upx), BblOpaHHble B cCreayloweM nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKON OupXu Ha aarty
onpeaeneHna CHA npu ycrnoBun NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHass Ha paty onpegenennss CYA, npusHaeTcs KOPPEKTHOW, eC/in OoHa
HaxoAuTCA B WHTepBasie Mexay MWUHUMaabHOM M MaKCUMasbHOW LEeHaMW CAEeNoK Ha 3Ty Xe AaTy
3TOM Xe 6upxun, BKIYaa rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMNCKOM 6upXxm Ha aaty
onpegeneHna CHA npu ycnosBuu, 4YTO AaHHaa LeHa HaxoAuUTCs B npenenax crpega rno Cnpocy u
NPeAsIOXEeHUO Ha YKa3aHHYo AaTy;

C) UeHa 3aKpblTUSs HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUINCKOMN BMPXKM Ha AaTy onpeaeneHuns
CYA npu ycnosun noaTBEPXKAEHUSA €€ KOPPEKTHOCTU;

LieHa 3aKpbITMA NPU3HAETCS KOPPEKTHOM, €CNN pacKpbIThbl AaHHble 06 06bEMe TOProB 3a AeHb U 06bEM
TOProB He paBeH HyJ/l0 U Takas LeHa 3aKpbITUS HEe paBHa HyJo.

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUICKOM Bupxke B pexmMmax TOpros C pacyetamMu B pybnsax u
WHOCTpPaHHON BaniTe, M Takasd 6upxa npu3HaHa aKTUBHbIM OCHOBHbIM pbIHKOM, TO ANnA Bblbopa
cnpaBeasiMBolM LieHbl UCMOMAb3YIOTCAS NPUOPUTETHO LEHbl TOrO pexuMa TOpros, Mo KOTOPOMY Ha AaTy
oUeHKW onpeaeneH Hanbonbwunn 06bLeM NO KpuTepusM BblbOpa OCHOBHOMO pblHKA, YCTAHOBSIEHHbLIM B
HacTosweM MNpunoxeHnn ana poccMncKknx Bupixesbix NaoWanokK.

B cnyyae, ecnm HM ogHa M3 UeH No BbibpaHHOMY peXmnMmy TOProB B ONpenesieHHOW BastoTe He MOXeT
6bITb MCMONb30BaHa Ha AaTy OUEHKW, TO MCMNOJIb3YKOTCS LEHbl Ha Ty Xe AaTy No pexXwuMmy TOproB B
Apyron Bantote ¢ 06beMOM TOPros No KputTepmsaM Bbibopa OCHOBHOIMO pbiHKa B NOpsiAKe YMEHbLUEHMS.

CnpaBegnmBass CTOMMOCTb [AOAroBOW LUeHHOM 6yMarnm onpepensercs C y4eTOM HaKOMAEeHHOro
KYMOHHOro goxoaa Ha agaty onpeaeneHusa CHA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYKT LEHbl OCHOBHOIMO pblHKa, ANd onpeaesieHus
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CnpaBeaiMBON CTOMMOCTU LEeHHOM ByMarm NpuMMeEHSIoTCS MOAENMN OLEHKN CTOMMOCTWU LeHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LeH 06yC/ioBNEHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpegenenms CHA gonycTMMO MCMNOSb30BaTb LEHbl
nocnegHero TOproBoro AHs OCHOBHOW BUpPXMU.

2. Mogenun M MeToAbl OLIEHKM CnpaBen/iMBoM CTOMMOCTM UeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcs akTUBHbIN 6Up)KeBOi PbIHOK, HO UMEKOTCA UHble NPSAMO
WM KOCBEHHO Habnrpaaemble AaHHble (onpeaeneHue LeHbl C UCNOoJZib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBegnmBasi CTOUMOCTb AaKUMA POCCUMCKUX SMUTEHTOB OMNpeAenseTcs Ha OCHOBaHWMU
cneaywowmx Mmogenem n MeTogos:

2.1.1. CnpaBeannBas CTOMMOCTb aKLiMiA POCCUMMUCKMUX SMUTEHTOB, O6pallarowmnxcs
Ha POCCUMUCKUX U (UNIN) MHOCTPaHHbIX (POHAOBLIX 6GMPpIKaAX, orNpeaenseTcs
B COOTBETCTBMWM C MOAENbIO OLEHKM, OCHOBaHHOMW Ha KOpPPEKTUPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKkTMpoBKa MPUMEHSETCS B C/yvyae OTCYTCTBMSA HabnwaaeMoln LeHbl B TeYeHne He
6onee pecatnm paboumx pgHen (manee MCNONb3YKTCS MOAENM OLEHKW, OCHOBAHHblE Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae NpuHSTMS OpraHM3aTopoM TOProB/M peleHuss 06 WUCKIYEHMM UeHHbIX bymar u3
CrnUcKa UEHHbIX 6yMar, AOMyLWEHHbIX K TopraMm, u (Mnu) B CAy4vyae MPUHSTUS PELUEHUs O
npekpalleHMn TOProB, a TaKXe ecnuM TOopru npekpalleHbl B COOTBETCTBUM C MpaBuiIaMu
NpoBeAeHUs JINCTUHIra opraHusaTopa TOproBnn 6e3 MNPUHSATUS peLleHMs O MpeKpalleHuu
ToproB, Mmogenb CAPM B uensix onpeaeneHunst cnpaBeasiMBo CTOMMOCTM OLEHMBAEMOro akTUBa
He NPUMEHSIETCA C AaTbl NpeKpaLleHnst Topros.

Ona uenen oueHkn cnpasBeasinBo CTOMMOCTU UCMNONbL3YETCS CPaBHEHWE AUHAMUKU AOXOAHOCTU
3@ OnpeaesieHHbli MNPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOrO WHCTPYMEHTa C
AVHAMUKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHuMapka) akuuin
POCCUMNCKNX IMUTEHTOB UCMNOb3YeTCs MHAEKC MockoBckol bupxu (IMOEX).

dopMyna pacyeTa cnpaBeaJiIMBoO CTOMMOCTM Ha [aTy pacyeTa:
P, =Py x (1 + E(R)),
roe:
P, - cnpaBeanuBasi CTOMMOCTb OAHOW LIEHHOW 6yMaru Ha gaTy onpeaeneHus crpaBeanvBoi
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CTOMMOCTMU;
P, — nocneaHsis onpeaeseHHas cnpaBeannBas CTOMMOCTb LIEHHOW byMmaruy;
E(R) - oxungaemass LOXOOAHOCTb LeHHoM 6ymary;

dopmMyna pacyeTa oxuaaeMmoinn goxoaHocTtu mMoaenn CAPM:
E(R) = R¢+ B (R — Rp),
roe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [OXOAHOCTM, MpPMBEAEHHAs K KONMMYECTBY
KaneHaapHbIX ,D,Hel71 MeXay AaTaMU €€ pacCyeTa.
le = (R¢/365) x (T; = Ty),

roe:

R; - 6e3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMW faTaMu.

T, - AaTa onpeaesieHns cnpaBeasnBoi CTOMMOCTH;

T, — Npeablaywas gata onpeaeneHnst cnpaBeaMBon CTOMMOCTU.

Ons akuMih POCCUMUCKUX 3MUTEHTOB, TOpPryeMbix Ha MockoBcko Bupxe 6e3puckoBas
CTaBka [OXOAHOCTWM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HAYEHUMEM KPUBOM
6eckynoHHol poxopgHocTu (ctaBka KBJ[) rocyaapCTBeHHbIX UEeHHbIXx 6ymar Ha WHTepBane B
oAWH roa. B pacuyete ncnonb3ayoTcs:

a)mMeTtoamka pacyéta KpuBOoM 6HECKYnmoOHHOM [AOXOAHOCTM TrOCyAapCTBEHHbIX obnurauuvi,
onpeneneHHas MockoBckol bupxen;

b)anHamnuyeckme napameTpbl G-KpPUBOM MO COCTOSIHUIO HA KaXAblil TOProBblA  AEHb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpXN.

Craska KB paccuutbiBaetcd 6e3 MpOMEeXyTOUHbIX OKPYFfIEHWA C TOYHOCTbO A0 2 3HAKOB
rnocne 3anaTon (B NPOLEHTHOM BbIpaXeHWUu).

Mpu oTCcyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AaTy pacydera, 3HadyeHue 6e3pmnckoBom
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

Pmq

R -1,

m Pmg

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaQU€HME PbIHOYHOIO MHAMKATOPa Ha AaTy OonpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTH,

Pm, — 3Ha4Y€HME PbIHOYHOIro MHAMKATOPA Ha Npeabiayuwyo AaTty onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
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CTOMMOCTMU.

B - beta KO3pOdOUUMEHT, pacCUMTaHHbI NO WU3MEHEeHUsSM UueH (3HayeHWid) PbIHOYHOIO
MHOMKaTOpa W MWU3MEHEHMSM UeHbl LUeHHol 6ymarn. [Ona pacdeTa koadpduumeHta
MCNONb3YIOTCSA 3HAaYeHUs, onpeaeneHHble 3a nocnegHue 45 Toproebix AHENW, NpeaecTBYOWMX
AaTe onpeaesieHns crnpaBeasinBon CTOMMOCTH;

Beta koadduuMEHT paccuMTbiBaeTcs Ha JaTy, nNpeawecTByOWyo AaTe onpeaeneHus
crnpaBeasiMBoi ctouMocTu. lMpu 3ToM aaTta pacyeta berta koadduuMeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpp)

Variance (Ry,)

Pa; Pm;
R = —_ 1‘ R = —_ 1
Pm;_;

m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa; — LieHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_;, — npeablaylliee 3Ha4eHne pbIHOYHOIro MHAMKATOpa;

i=1..N, TOproBble AHU, NpeALUIecTBYOLLNE AaTe onpeaesieHns cnpaBeasiMBoi CTOMMOCTMU.

Mpu wucnonb3oBanHmn mogenn CAPM B uendx pacyeta beta koadbduumeHTa Ansa akuui
POCCUNCKNUX IMUTEHTOB MPUMEHSAOTCS 3HadeHunsa LleHbl 3akpbiTus Ha MockoBckon Bupike npwu
YyCNOBUN MNOATBEPXAEHUA ee KOPPEeKTHOCTM B COOTBETCTBUM C MNOPSAKOM ornpeneneHuns
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beta koadduUMeHTa OKpyraseTcs no npasuiaM MaTeMaTUyecKkoro
OKpYr/fieHnsa 40 NATU AEeCATUYHbIX 3HAKOB.

Ona pacyeTa OOXOAHOCTM aKTMBA W PbIHOYHOrO MHAMKATOpaA (6EHLIMapKa), MCNOJIb3YHOTCA
3Ha4YeHNA UeHbl 3aKpbiTUd W PbIHOYHOIO WMHAMKATOpPa 3a nocneaHume 45 TOProBbIX ,Cl,HeVI,
npegwecrteyrouimne gate onpeaeneHnsa cnpaBe,anBon CTOMMOCTMU.

LleHa 3akpbITUS aKTMBa Ha AaTy onpeaeneHus CI'IpaBELU'IMBOﬁ CTOMMOCT B MOJENN HE
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YUYUNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUs, OTBeYaloWeln YCNoBMAM YCTaHOBJIEHHbIM [lpaBunamu
onpegeneHns CHYA, B Kakoh-nMbo TOproebii AeHb B nepuoge 45 TOproBbiX AHEN, Ha AaTy
pacyeTa koadduumneHta beta, nHbopMaums 0 3HAYEHUM PbIHOYHOIO MHAMKATOpa (6eHuMapka)
1 6e3pnuCKOBOM CTaBKM 3@ 3TOT TOProBbl AE€Hb B MOAEN HE Y4YUTbIBAETCS.

MpyM HanMuMM UeHbl 3aKpbITUS, OTBEYaloLWeN YCI0BUSIM  YCTAHOBMEHHbIM [paBunamu
onpeaeneHna CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B KaKoM-
nmbo Toprosbii AeHb B nepuoae 45 Toproebix gHen, Ha AaTy pacdeTa koadduumeHta beta,
3Ha4yeHne pbIHOYHOro MHAnKatopa (6eHYMapka) 3a 3TOT TOProBbii A€Hb MPUHUMAETCSA PaBHbIM
nocneaHeMy U3BECTHOMY.

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

C paTbl BO3HUKHOBEHMSI OCHOBaHUM Ansa npuMmeHeHmss mogenu CAPM po aaThbl npekpaleHus
OCHOBaHuUM Ansa npuMeHeHunsa mogenn CAPM ucnonb3yeTtcsd UMHMOpMauus TONbKO TOW 6upxwm,
KOTOpas ornpeaesieHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHWIM ans npumeHenuss mogenu CAPM. K
Takoih MHGOPpMaLMM OTHOCATCA cneaytowme 3Ha4YeHns:

a) ueHa 3aKpbiTus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKUMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHna B nepuoa pasMeweHna C aaTtbl npuobpeteHns wu  ao
rnosiBfieHns UeH 1 ypoBHs, HO He 6onee 10 pabouunx AHeNM C gaTthbl, cregylowen 3a
[aTON OKOHYaHUSA pa3MeLeHnsl, 40NYCTMMO UCMOb30BaTh LEHY pa3MelleHuns 6e3
KOppPEeKTUpoBKWN. B OTCYyTCTBMM LUeH 1-ro ypOBHSA CBbllle YKa3aHHOro cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaAHWMN NMCXOAHbIX  AAHHbIX 3-ro YPOBHA.
YnpaBnsiowas KOMNaHWs Nno CBOEMY YCMOTPEHMUIO MOXET MepenTuM Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AAaHHbIX 3-F0 YPOBHA A0 WCTEYEHUSI yKa3aHHOro
cpoka, 060CHOBaB CBOE peLleHME MOTMBUPOBAHHbBIM CY)XAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06/aMraumMii poCCUMMCKUX 3MUTEHTOB (3a MCKJIlOUEHUEM
o6auraumii BHelWHUX 061MrauMoHHbIX 3aMMoB Poccuiickonn ®egepauymm):

2.2.1 OI'IDELI,EJ'IFIETCFI C UCrnoJ1b3oBaHMEM YyKa3aHHOro HM>xe npunopmuTeTa LEH C YYETOM
Hannyna poctyna K YyKa3aHHbIM U€HaM, a TaK X€ peneBaHTHOCTU WUCXOAHbIX
AdHHbIX W METOAMK pacyeTa, MNpUMEHAEMbIX MNpW pacyeTe YKa3aHHbIX UeH
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NoCTaBLWMKAMN C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsikeHune UeHHbiIMM BGymaramu.
CnpaBennuBass CTOMMOCTb [0O/IFTOBOM LEHHON 6yMmarnm onpegensietca C y4eToMm
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

2.2.1.1. UeHa, paccuntaHHaa HKO AO HPL no meTtoankam, yTBEpXAEHHbIM
01.12.2017 n no3gHee, onpegeneHHas no metogy 1 mnm metoay 2 (no
yb6biBaHmio) (https://nsddata.ru/ru/products/valuation-center)

2.2.1.2. CpeoHsas nHaMkaTuBHasA LeHa, onpegeneHHas no mertoamke «Cbonds
Estimation Onshore», packpbiBaeMass rpynmnoin komnaHumin Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyyae oTCyTCTBMS pacyeTHbIX LleH, pacKpblBaeMblX yKa3aHHbIMW Bbllle UCTOYHUKaMM
MHdoOpMauMn, B CBSI3M C HETOProBbiIM AHEM O6WUpX, MO MTOraM TOProB Ha KOTOPbIX
OMpEeAEensoTCs pacyeTHble LeHbl, ANa Uenell onpeaeneHust cnpaBeasiMBoi CTOMMOCTHU
aKTMBOB MCMOJSIb3YEeTCA LEeHa, paccyMTaHHasl Mo MToraMm MociaeaHero TOproBOro AHs.
Takol noaxond WCMOJSIb3yeTCA B OTCYTCTBME COBGbITUIA, KOTOPble MOIMM CYLLECTBEHHO
NoB/ANSATb HA 3HAYEHNE pPacYETHOWM LEHblI B HETOProBbIl AEHb.

2.2.1.3. LleHa, onpegeneHHas No MOAENW OUEHKM Ans UeHHbIXx 6ymMar,
HOMWHUPOBAHHbIX B pybnax, B cooTBeTcTBUM C [lpunoxeHuem 36
(MoAenb OLUEeHKN UCNONb3YET UCXOAHbIE AAaHHble 2-F0 YPOBHS B Cy4yae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUM LEH, yYKa3aHHbIM B HACTOsILEM MYHKTe Ha gaTty onpegenenma CHA no
MHbIM MpUYnNHaM, CcnpaBeainBad CTOMMOCTb onpeaensdeTcda ¢ y4eToM UCXOAHbIX AdaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHvs cnpaBeasiMBOM CTOMMOCTM oO6AuMrauMm PpoOCCUMCKUX
OMMUTEHTOB, NpMOo6peTeHHbIX NpU pa3MelleHnn (B TOM Yucse 3aMeLlaroLmx
obnuraumin, onnata KOTOpbIX MpU  UX  pa3MeleHUU  OCYLLECTB/ISeTCS
eBpoobnuraunmamm (B TOM u4ucne B ciydae nepedadnm (ycTynku) Bcex
MUMYLLLECTBEHHbBIX M WHbIX MpaB Mo €BpOo0baAnraumsM pOCCUACKUM HPUANYECKUM
nvuam)), B OTHOWEHWMUM KOTOopbIX 6blna 3akftoveHa caenka no npuobpeteHuio
LeHHbIX 6yMar Cc 3MWUTEHTOM WAKM NpodecCMOHasbHbIM  YYacTHUMKOM pblHKA
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LieHHbIX 6yMar, oKa3biBaloLWNM 3MUTEHTY YC/TyrM MO pasMeLLEHUIO LIeHHbIX 6ymar
OT CBOEro MMEHU, HO 3a CYET U MO NOPYYEHMUIO IMUTEHTA, NNM6O C NbbIM ApPYyrMM
TPeTbMM JNLOM B MNepuoa C AaTbl Hayana pasMelleHus No AaTy OKOHYaHUS
pa3MelleHns (panee — ueHHble bymarn, npmobpeTeHHble NMpU pasMelleHnmn), C
AaTbl NpuobpeTeHMss U A0 AaTbl OKOHYAHMS pasMeLleHUs MUCMNoNb3yeTcs LeHa
pa3MelweHns (AN AONTroBbIX LEHHbIX OyMar — uLeHa pa3MelleHust C y4eToM
HaKOM/IEHHOr0 KYMOHHOro A0X04a, €C/IM HayuC/ieHMe KYMNOHHOro aoxoga 3a
nepnmoa pasMelleHnss npeaycMOTPeHO YCOBUSIMU pasMeweHns WM  WUHbIM
OOKYMEHTOM).

Ona onpepeneHns cnpaBeasiMBoOM CTOMMOCTM UEHHbIX 6HyMar, npuobpeTeHHbIX npwu
pa3MelleHnun, C aaTbl, Cneaylowen 3a A4aTON OKOHYaHWUS pasMeLlleHns, U A0 MosSBAeHUs
LeH 1-ro ypoBHSI UAW LEH, onpeaeNieHHbIX C YY4eTOM MCXOAHbIX AaHHbIX 2-ro uau 3-ro
YPOBHS (3@ WCKJIIOYEHMEM LIEHbI, ONpeaensieMon rno Moaesnn OueHKN Ans LeHHbIX 6ymar,
HOMWHUPOBaAHHbIX B pybnsx, B cooTBeTCcTBMM C [lpunoxenuem 36, M cnpaBeanvMBOW
CTOMMOCTM, OnpeaesieHHONW Ha OCHOBAHMKM OTYeTa OuUEHLMKa), MNpPUMEHSIEMbIX AN1S
oueHKn obnuraumm pocCUINCKUX SMUTEHTOB B COOTBETCTBMM C HacToswmmm lMpasunamum
CYA, HO He 6onee 10 paboumx gHen C gaTbl OKOHYAHUS pa3MeLeHus, UCMOob3yeTcs
LeHa pa3MeleHns, CKOpPPEKTMPOBaHHas MpPOMoOpPUNOHANbHO W3MEHEHUIO 3Ha4deHus
6e3p1MCKOBOMN CTaBKW AOXOAHOCTU CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHLLNIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHoW bymarn.
B kauvecTBe 6€3pnMCKOBOM CTaBKM AOXOAHOCTWU CTpaHbl pUCKa MUCMOJb3YHOTCA:

1) Ans ueHHbIXx 6yMmar, HOMMHUPOBAHHbBIX B POCCUIMCKUX pybnsix — cTaBKa KpUBOM

6eCKyNoHHO A0X0AHOCTM MockoBcKkoin 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKUX [o/napax - CTaBKa,
Mo aMepuUKaHCKMUM rocyapcTBeHHbIM obauraumnami?]

3) Anga ueHHbIX 6yMar, HOMMHUPOBAHHbIX B €BPO - CTaBKa, 06aUraumsaMm c
penTuHroMm AAA EBpo30HbIL3]

Onsa pacyeTta BbibupaeTcsi COOTBETCTBYHOLWAsA pacKkpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NPpUGAMXEHHbIN K CPOKY A0 AaTbl mnoraweHus (wan pgo 6nvxanmwen patel odepThl,
npesycMaTpuBaloWen noraweHne, B CJlydae, e€C/IM OHa NpeaycMOTpeHa YCNOBUSIMU

[1] UcTouHuK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
[2] UcTouHuK - 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 yield curves/html/index.en.html
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BblNyckKa).

Pacuet HpOHOleMOHaﬂbHOﬁ KOPPEKTUPOBKWN LUEHbI pa3MeWleHnd Ha UISMEHEHUNE 3HAYEHUA
6e3pMCKOBOﬁ CTaBKN AOXOAHOCTWU CTpaHbl pUCKa onpeaensaeTcda cneayroumnm OGDaBOM:

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

PV, = Price -

PV, — cnpaBen/inBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — UeHa pa3MeleHns LeHHon bymaru

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYAHMS pa3MeLleHns LeHHOoM byMarm Ha Cpok Ao
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpokK Ao noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHaa cnpaBeanuBas LeHa AO/FOBOM LIEHHOMW 6yMarnm C y4eTOM KOPPEKTUPOBKM
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaBeanuBass CTOMMOCTb AOJIFOBOM  LEHHOMW 6yMarM onpeaensieTtcs C  Y4YETOM
HaKOMJIEHHOro KYMOHHOIro A0X04a Ha AaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa nosiB/ieHns LeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4eTOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (33 UCKJIIOYEHUEM LIEHbI, OMPEAENSIEMON MO MOAENN
OUEHKM ANS UeHHbIX 6ymar, HOMWHUPOBaAHHLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnnem 36, M CrnpaBensiMBoON CTOMMOCTM, OMNpPeAesIEHHONW Ha OCHOBAHMUMU
OTYETa OUEHLLMKA), MPUMEHSIEMbIX AN OLEHKN 06mnraumim poCCUMCKNUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm MNMpasunamm CHA
- paTta, npuxogswasnca Ha 11 pabouuin geHb, cCneaylowmin 3a AaToM OKOHYaHUSA
pa3MeLleHuns,

cnpasennmeBas CTOMMOCTb AOArOBbIX LeHHbIX 6bymar onpegensietcsa B obuweM nopsigke B

cooTBeTCcTBUU C [pasunamm CHA.
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2.3. CnpaBeanvMBasi CTOMMOCTb WHBECTULMOHHbLIX TMaeB POCCUMUCKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e MWNOTEeYHbIX CcepTU(PMUKaATOB Yy4dacTus
onpeaenseTcsds MUCXOAS M3 pacyeTHOM CTOMMOCTM WMHBECTUMLUMOHHOro nas (MnoTe4yHoro
cepTndmkKaTa yyacTusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPaBOBbIMU
aKkTamMm Ha paty onpepeneHna CYHA 1 packpbitoro (npeaocTaBfeHHOro Bragenbuam
MHBECTMLMOHHBIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUS).

B cny4yae OoTCyTCTBMS pacKpbITbiX yNpaBisiowen KOMMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
MHBECTULUMOHHOro nasa (ceptudunkarta ydactnsa), NpMMEHSIETCS OLEeHKa Ha OCHOBAHMKM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX NaeB npu  (GHOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIO (oHAa C AaTbl BblAAYM MHBECTUUMOHHBLIX MaeB A0 AaTbl 3aBepLIEHUS
(OKOH4YaHMS) opMUpPOBaAHUSA, CnpaBeasMBas CTOMMOCTb MHBECTULIMOHHOIO Mnas onpeaensieTcs
ncxoast U3 CyYMMbl [EHEeXHbIX cpeacTB (CTOMMOCTM UMYLLECTBA), Ha KOTOPYK BblAAETCA OAMH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpoBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb AENO3UTAPHOM pacnUCKW, MpeacTaBAsieMblii akTUB MO
KOTOPOW TOPryercsa Ha QAOCTYMHbIX Habnwogaembix pbiHKax (cM. [lpunoxeHue 4),
onpenenseTcd Ha OCHOBaHWW CrnpaBeanMBOM LUeHbl NMpeacTaBnsieMon UeHHOW 6ymaru
(6bazoBoro akTuMBa), onpeaeneHHoOMm Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLUUM
MpunoxeHneM C y4eToM Konm4yecTBa LeHHbIX 6yMar, npaBa Ha KOTopble NMOATBepXAaeT
OflHa aeno3mTapHas pacnucka.

Ona penosuTapHbIX pacnuMcok, MNpeacTaBfsieMbli akKTUB MO KOTOPbIM HE TOpryetcss Ha
OOCTYMHbIX Habniogaembix pblHKax (cMm. [lMpunoxeHue 4), cnpaBeanmeas CTOMMOCTb
Aeno3nTapHOM pacnucku onpegensetcs no moaenn CAPM B nopsake, yCTaHOBJ/IEHHOM Ans
OUEHKM aKUMA WNHOCTPAHHbLIX B3SMUTEHTOB, B TOM u4ucrne naeB (aKuui) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, aKLUUN MeXAyHapOAHbIX KOMMAHMUIA U AEN03UTApPHbIX Pacnmncok.

3. Mogenn un MeToabl OULEHKM cCrnpaBea/imBod CTOMMOCTM LUeHHbix 6ymar, pans
KOTOPbIX OTCYTCTBYIOT Habnropaaemble paaHHble (onpeaeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBennnBasi CTOMMOCTb aKL{M POCCUMCKUX BMMUTEHTOB OMNpeaenseTcs Ha OCHOBaHMMU
OTYeTa OueHlMKa, COoOoTBeTCTBYWero TpeboBaHnaM depepanbHoro 3akoHa "O6
WHBECTULMOHHbLIX doHaax", NPUHATBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToOB,
YkasaHus N° 3758-Y u HacToswmnx Mpasun onpeaeneHns CHA.
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3.2,

3.3.

CnpaBeanuBass CTOMMOCTb O6AMrauMii pPOCCUMMCKMX 3MUTEHTOB (3a MWCKIOUYEeHueM
o6sMrauuii BHeWHUX 06JIMrauMoHHbIX 3aMMoB Poccuiickoit depepaummn) onpenensercsa c
MCMNO/Ib30BaHNEM YKA3aHHOro HWXe MnpuopuTeTa UEeH C Yy4yeToM Hanauuumsa [octyna K
yKa3aHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTU WUCXOAHbIX AaHHbIX U METOAMK pacyeTa,
NPUMEHSEMbIX MPWU pacyeTe yKa3aHHbIX LieH MNOCTaBLMKaMM C YYETOM OrpaHuM4YeHWin Ha
pacrnopsixxeHue uUeHHbIMM bymarammn. CnpaBeanmBas CTOMMOCTb AOJIFOBOM LEeHHOM 6yMmarm
onpepenseTcs € y4eTOM HaKOMJIEeHHOro KynoHHOro AoxoAa Ha AaTy onpeaeneHns CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPZ, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxAaeHHbix 01.12.2017 wn nosaHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCYTCTBMS pacyeTHbIX UEeH, pacKpblBaeMblX YKa3aHHbIMWU Bbllle WCTOYHWUKaAMMU
nHdopmaumm, B CBSA3NM C HETOProeBbiIM AHEM O6uMpX, NO UTOraMm TOProB Ha KOTOPbIX
onpefenslTca pacyeTHble LUeHbl, AN uenen onpeaeneHns crnpaseasivBon CTOMMOCTU
aKTMBOB WMCMOJSIb3YyeTCs LeHa, paccyMTaHHas no utoram nocnefHero TOproeBoro AHsA. Takoi
NoAXOA4 WCMONb3YyeTCA B OTCYTCTBME COBbITUI, KOTOpble MOMIWN CYLEeCTBEHHO MOBAUATb Ha
3HavyeHue pacyeTHOM LieHbl B HETOProBbl AeHb.

3.2.2. UeHa, onpegeneHHas no MoOAENMN OUEHKW Ans UueHHblX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cOOTBETCTBMU C [punoxeHnem 36 (MoAesnb OLEHKN UCMONb3YyeT UCXOAHbIE
AaHHble 3-r0 YPOBHSA B C/lydae oTHeceHusa obnuraumm K IV penTuHrosomn rpynne)

3.2.3 CnpaBeanmeass CTOMMOCTb, OnpeaeneHHass Ha OCHOBaHMM OT4yeTa oueHwWwMmKa,
cooTBeTCTBYlOWEro TpeboBaHusaM @degepanbHOro 3akoHa "O6 WMHBECTULMOHHLIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKToB, YkasaHus N°
3758-Y n HacToswwmx MNpasun onpegenenna CYA.

B cnyyae, ecnu OUEHLWMKOM onpeaefnieHa cripaBeanvMBasl CTOMMOCTb 6e3 yueTa
HaKOM/IEHHOro KYMOHHOro Aoxo4a, TO CrpaBeAnvMBasl CTOMMOCTb OMNpeaensercs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAytlo AATy OLUEHKMU.

CnpaBeanuBasi CTOMMOCTb  MHBECTMLMOHHbIX MNaeB POCCUMUCKUX  MNaeBbiX
MHBECTULMOHHbIX (OHAOB, a TaK e MUMNOTeYHbIX cepTudUKaTOB Yy4yacTus
onpeaenseTcs Ha OCHOBaHWMM OT4yeTa OUeHLWMKa, COOTBETCTBYHOLWEro TpeboBaHuaM
depepanbHOro 3akoHa "O6 WMHBECTUUMOHHbLIX oHaax", MPUHATbIX B COOTBETCTBUM C HUM
HOpMaTUBHbIX akToB, YkasaHusa N° 3758-Y u HacTosawmnx MNpasun onpegenenna CHA.

3.4. CripaBegsneBas CTOMMOCTb AEI‘IO3VITapHOﬁ PaCcnuUCKM onpegensaeTca Ha OCHOBaHUM OT4ETa

oueHlwmKa, cooTBeTcTByowero TpebosaHmam degepanbHoOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKasaHusa N° 3758-Y u
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HacToswmx MNMpasun onpegenermna CHA.

3.5. CnpaBeanmBas CTOMMOCTb A€NO3UTHOro ceprudumkara onpeaensercs C UCrnosib30BaHMNEM
MeToAa onpeaeneHnus CrnpaBeasMBOM CTOMMOCTM OEHEeXHbIX CpeacTB BO  BKiagax
(Opunoxerune 10).

B obwem cnydyae Aansa BCEX LEHHbIX 6YMaF Mcnosib3oBaHMeE OTYETa OUEHWWMKa, OorpaHnM4mMBaETCA
ycnosnaMmmn, npuMeHAEMbIMMN B CliydYae BO3HUKHOBEHUA CO6bITMﬁ, BEAYLWNX K obecuLeHeHN0 aKTMBa
B COOTBETCTBUM C [IpunoxeHuem 6.

LleHHble 6yMmarm
MHOCTPaHHbIX
3MUTEHTOB, B TOM
uucne:

e Maun MHOCTPaHHbIX
MHBECTULIMOHHbIX
doHAoB;

e [A0OJIFrOBbl€ LleHHblIe
6ymaru
MHOCTPaHHbIX
rocypapcrs;

e eBpoobnurauunm
MHOCTPaHHbIX
9MMUTEHTOB;

e LeHHble 6yMmarmu
MeXAYyHapoAHbIX
c¢mHaHCcoOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXAyHapoAHbIX
KOMMNaHUM

O6anraumm BHEWHUX
06/ 1MrauMoHHbIX
3aimoB Poccuiickoun
depepauun (FOBO3

1. Metoag OULEHKM crnpaBea/iIMBOM CTOMMOCTM LUeHHbiX 6yMmar, Ana KoOTopbiX
onpeaensieTca aKTUBHbIN 6upXKeBOi pblHOK (onpeaesieHne LueHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnosuMs M nopsigoK  onpeaeneHus  cnpasBefsiuBo LUeHbl 1 ypoOBHA C  YYeTOM KpUTEpues,
XapaKTePM3YHOLWNX BO3MOXHOCTb pacrnops>XXeHUsa LeHHbIMK byMaramu, npeacrasneHsl B MpunoxeHnn A
K HacTosweMmy puioxeHuio.

Ocob6eHHOCTM Bbi6Opa LeHbl, ecnuM LeHHas 6yMara Topryercsa Ha POCCUMACKOW 6upxxe B
peXuMax TOpPros Cc pacuetamMum B py6ssiXx ¥ MHOCTPAHHOMW BanloTe:

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxke B pexmmax TOProB C pacyetamum B pybnsax u
WHOCTpaHHOM BantoTe, M Takass O6upxxa npu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO ANs Bblbopa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LEHbI TOrO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OLIEHKW onpegeneH Hanbonblnii 06bEM N0 KPUTEPUSIM BbiI6Opa OCHOBHOIO pblHKA, YCTaHOBMIEHHbLIM B
HacTosweM [IpuNoXeHUn AN MHOCTPAHHbIX 3MUTEHTOB. B cnyuyae, ecnn HM opgHa M3 UeH Mo
BbIGBpaHHOMY peXunMy TOProB B OMpeAeneHHOM BantoTe HE MOXET 6biTb MCMOMb30BaHa Ha AaTy OLEHKH,
TO MCMOMb3YIOTCA LEHbl Ha Ty Xe AaTy N0 pexwuMmy TOpros B APYroi BantoTe C 06beMOM TOpProB Mo
KpUTEpMSaM Bbl6bopa OCHOBHOIO pblHKa B NOPsSAKe YMEHbLUEHUS.

CnpaBeanueasi CTOMMOCTb [AOJIFOBOM LieHHOW 6yMarnm onpepensieTcd C  Y4YeTOM HaKOMJIEHHOro
KYNOHHOIo AoxoAda Ha gaTy onpeaenerHuna CHA.

Ecnv Ha paty onpeaeneHus cnpaBeasiuBoA CTOMMOCTW OTCYTCTBYIOT Li€Hbl OCHOBHOIO pblHKa, A4
onpeaeneHns cnpaBeasiMBoON CTOMMOCTU LIEHHOW 6ByMarn MpUMEHSATCA MOAenM OLEHKW CTOMMOCTWU
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOUEHUEM Clyyast, KOrla OTCYTCTBME PbIHOYHLIX LIeH 06YCN0BNEHO
HETOProBbIM JIHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasiMBoM CTOMMOCTM
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P®)

A0oNyCTUMO MUCNOJIb30BaTb LEHbI NocineaHero ToproBoro AHs OCHOBHOM 6Mp)KVI.

2. Mogenn n MeToabl OLEHKU cnpaBef/iMBoM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKTCHA MHbIe
NPAMO MJIM KOCBEHHO Habnrpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJ1Ib30BaAaHMEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

YcnoBuss wn  nopsaok  onpeaesieHMs  CrnpaBeasiMBOM  LUeHbl 2 YpPOBHS C  YYeTOM KpUTEpPUEB,
XapaKTepM3YHOLWNX BO3MOXHOCTb pacnopsiXKeHMs LeHHbIMM byMmaramm, npeacrasneHsl B MpunoxeHnm A
K HacTosiweMmy MpunoxxeHuto.

CnpaBeanueass CTOMMOCTb [AOJrOBOM LeHHoW ©6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas Anst OLeHKM akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM 4YMc/e naes (akUMin) MHOCTPaHHbIX
MHBECTULUUNOHHbIX d_)OH,CI,OB, aKLlMVI MeXAyHapoAHbIX KOMMNaHu n AENO3NTApHbIX paCnnNCoOK MOoAENb
CAPM aHanormyHa mMoaenu anst poCCUACKNX akKLMil, C Yy4eTOM HEKOTOPbIX 0CO6EHHOCTEN NMPUMEHEHUS:

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMin MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MNN) WHOCTPAHHbIX
bupxax, a TakXe akuuin MexAyHapoAHbIX KOMMaHWUI UCMOMb3YETCS MHAEKC BUpXKU, Ha
KOTOpOW onpeaeneHa cnpasensiMBas LUeHa YypoBHA 1 wuepapxuu crnpasBeanMBomn
CTOMMOCTM AaHHOM UeHHOM 6ymarm Ha paTy, NpealecTBYLWY0 AaTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHmns mogenun CAPM.

e [lo peno3uMTapHbiM pacrnmckaMm WCMOSb3YEeTCA PblHOYHbLIA uHAeKC (6eHumapk) B
OoTHoWweHnn 6a3oBbix akTMBOB. [lpn 3TOM BblibupaetTca wHAekc (6eHumapk) Tom
6upxxeBoin nfowanku, B CTpaHe KOTOPON BeAEeTCH OCHOBHAas AEATENbHOCTb 3MUTEHTA
npeacTaBiseMoro akTMBa Aeno3UTapHON pacrnmncku.

e [1nS aKuMin MHOCTPAHHbIX 3MUTEHTOB, NaeB (@kuMin) WHOCTPaHHbLIX (OHAOB, aKUMi
MeXAyHapoAHbIX KOMMaHWIM B KadecTBe 6€3pnUCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN aKuMii MHOCTPaHHbIX 3SMUTEHTOB,
naes (akuumin) MHOCTpPaHHbIX OHAOB, aKuUMI MeXAyHapoAHbIX KOMMAHWMA B KayecTsBe
6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSIETCA CTaBKa MO rocyAapCcTBeHHbIM byMaram B
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Ba/IlOTE, COOTBETCTBYIOLLEN  BaalOTE WMCXOAHOM KOTMPOBKM 1 YpOBHS OLEHMBAEMOW
akumm (nad). [Ona A[eno3uTapHbiX pacnMcoK B KadecTBe 6€3pMCKOBOM  CTaBKWM
OOXOAHOCTU TMPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCS OCHOBHAas AEATEe/IbHOCTb 3MUTEHTA
npeacTaBNsaeMOro akTuea Aeno3UTapHOM pacnuckn. B cnyyae HECOOTBETCTBUSA BasltoOThl
cTaBkn 6€3pMCKOBOM  AOXOAHOCTM  BasJlloTE€  WUCXOAHOM  KOTUPOBKM 1  ypOBHS,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasoTe, COOTBETCTBYIOLWEWN BaslOTE WUCXOAHOM
KoTupoBkM 1 ypoBHs. Ecnn B MNpunoxeHnn 6 He ykalaHa CTaBka B HeobxoauMmon ans
pacyeTa Ba/oTe, TO Takas CTaBKa OnpeaenseTcs C YY4eToM yCNoBMn HacToswero ab3saua
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWen KOMMaHuu.

e B uenax pacueta beta koadduumeHTa ANA akuMn WUHOCTPAHHbLIX 3MUTEHTOB, MaeB
(akumn) KMHOCTpaHHbIX (OHAOB, AKUMI MeXAYyHapOAHbIX KOMMaHWM U AEen03UTapHbIX
pacnmMcok MNpuUMEeHSATCA  3HadeHus  LleHbl  3akpblitus  6upxu  (NpuM  yCrioBum
NOATBEPXKAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
CnpaBeaMBOMN CTOMMOCTM LEHHbIX H6ymMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOoBKA YpoBHA 1 wuepapxum crnpaseanMBon CTOMMOCTM Ha AaTy,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ansa npuMmeHeHns mogenun CAPM

e [1nA Aeno3uTapHbIX pacrnuvcok B KayecTBe nokasaTens P, ucnonb3yetcs cnpaBeanneas
CTOMMOCTb CaMOM Aeno3uTapHON pacrnucKu.

3. Mogenu u MetToabl OULEHKM crnpaBen/iMBoM CTOMMOCTM LEHHbIX 6ymMmar, ans
KOTOpbIX OTCYTCTBYIOT HabsirogaeMble pfaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBua M MNOpsSAOK OMNpeaenieHuMs ChpaBeasiMBoM LeHbl 3 YPOBHS C  YYeTOM KpuTepues,
XapaKTEPU3YIOLWNX BO3MOXHOCTb PacrnopsiXXeHus LeHHbIMKM 6yMaramu, npeacraBneHbl B MpunoxeHum A
K HacTosilweMy MpuioxeHuto.

AKLUMUN MHOCTPAHHbIX
3MUTEHTOB;

Aeno3uTtapHblie
pacrnnCKN MHOCTPAaHHbIX

4.

Meton oOuUueHKM cnpaBeAsIMBOM CTOMMOCTM LUeEeHHbIx 6yMar B cny4ae
peaoMmMuMNALMU  DdMUTEHTA  (3MMUTEHTaA  MNpeacTaB/iIieMbIX aKTUBOB NO
Aeno3uTapHbIM pacnuckam); 1Mbo B CBA3M C npeacTosiwmMm (MM COCTOSABLUMMCSA )
npuno6peteHueM (BbIKYNnoM) LIeHHbIX 6yMar MHOCTPAHHOIro 3MUTEHTa U NPoAAXKEN
(pa3MmeweHmeM) aKuMMh POCCUMMUCKONo 3MMUTEHTA WIM aKUMU MeXXAyHapoaHoM
koMnaHun (o6bmeHoM) (onpepeseHue cnpaBep/iMBOM CTOMMOCTM MO Moaenm
CAPM c mcnosib30BaHUEM UCXOAHbIX AaHHbIX 3-ro YpoBHSA).
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SMUTEHTOB;

Axkuun
MeXXAYHapoAHbIX
KOMMNaHui4;

AKLUMN POCCUNACKNX
3MUTEHTOB.

4.1.

4.2.

MeToauKa oueHKW cnpaBeanvMBoOi CTOMMOCTM, NpeayCcMOTpeHHasl MYHKTOM 4.2 HacTosLlero
Mpunoxenuns (Mogenb CAPM 3-ro ypoBHS1), MOXET NMPUMEHSATbLCS UCKIIOYNTENbHO B C/ly4ae
peaoOMULNAALMM IMUTEHTa akuumi (3MUTEHTa NpeacrtaBAseMoro akTuea Mo Aeno3uTapHbIM
pacnumckam), uam B CBSA3M C NpeacToawmM (MM COCTOABLUMMCS) NpuobpeTeHmneM (BbiKynoMm)
LEeHHbIX 6yMar MHOCTPaAHHOIro0 3MUTEHTA U Mpoaaxen (pasMeweHnem) akumi (B TOM 4ucne
OOMONHUTENIbHOIO  BbIMNYCKa) POCCUMACKOrO 3MUTEHTA WAW  MeXAyHapoAHOM KOMMNaHuu
(obMeHOM). BO BCex WHbIX Clydyasix crnpaBeanMBass CTOMMOCTb aKUWA  WHOCTPaHHbIX
SMUTEHTOB, AENO3MTapHbIX PaClUCOK MHOCTPaHHbIX 3MUTEHTOB, aKUWA MeXAyHapOAHbIX
KOMMaHMN, akUuni pOCCUINCKUX SMUTEHTOB onpeaensercs B obuwemM nopsake, yCTaHOB/IEHHOM
Mpasunamu onpeneneHna CHA.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOproB «PeXXnM OCHOBHbIX TOPros T+>» MO caesikaMm C akKUMSAMMU UMHOCTPaHHbIX 3MUTEHTOB UK
Aeno3vTapHbiMM pacnuckamm (B pe3ynbTaTe BBeAEHUS KOTOpOoro 6up)keBoW pPbIHOK MO
YKa3aHHbIM LUeHHbIM 6yMaraMm nepecraeT yAOBNETBOPATb YC/J0BMSM aKTUBHOIO pblHKA), B
CBSA3N C pefoMULMASaLMEN dMUTEHTa (SMUTEHTA NpPeaCTaBAsSAeMOoro aktuea no Aeno3MTapHOn
pacrnucke) uau B CBA3M C NpeacrtoswmnMm (Mnm cocrtosBwmMMcs) npuobpeteHneMm (BbIKYMoOM)
LEeHHbIX 6yMar MHOCTPaAHHOro0 3MUTEHTA U npoAaxen (pa3MeweHneM) akumi (B TOM 4yucne
OOMNOMHUTENBHOINO  BbIMyCKa) POCCUUCKOro 3SMUTEHTa WAM  MeXAYHApPOAHOM KOMMaHwum
(obMeHOM) Ansa onpeneneHns cnpaBeanMBon CTOMMOCTHW:

e AKLUMA MHOCTPaHHbIX SMUTEHTOB WIN AENO3MTApPHbIX PACMMUCOK - HadyuHas Co AHS,
cneaywouwiero 3a nocsiegHUM TOproBbiIM AHEM, B KOTOPOM MPUHUMaNMUCb 3asiBKU Ha
3aK/loYeHne CcAenok C aKUMSAMWU MHOCTPaHHOrO0 3SMWUTEHTaA WM Aen03UTapHbIMU
pacnuckaMm B pexuMe TOproB «PexXmM OCHOBHbIX TOpros T+» (fanee - MNocnegHumn
TOProBbI AE€Hb B peXnMe OCHOBHbIX TOpros T+);

e aKUMI POCCUMMCKOrO SMUTEHTA UAN aKuMil MexAyHapoOAHOM KOMMAaHWM — Ha4dyMHas co
OHS 3aumcneHns Ha cuyet pgeno YK A.Y. MUO® akunmin poCCUICKOro aMUTEHTA WK
MeXAyHapoAHON KOMMaHWM, MNOJSlyYeHHbIX B CBS3WM C peaoMuuunsiumen aMmUTeHTa
(3MUTEeHTa nNpeacTaBfsSeMoOro akTMBa Mo Aeno3MTapHbIM pacnmMckaM) WAW B CBSA3KU C
npuobpeTeHneM n npogaxen (pasmeweHmeMm) LueHHblX 6ymar (obMeHoM), B ciydae,
npegycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

ponyckaeTtca npuMmeHaTb Mmogens CAPM 3-ro ypoBHS aHanormMyHo tomy, kak moaenb CAPM
npuMeHseTCca ANna onpeaeneHns cnpaseasimBol CTOMMOCTU aKLMM POCCUACKUX IMUTEHTOB C
y4YeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHS MOXET MPUMEHATbCA B OTCYTCTBME HabniogaemMon LeHbl
NepBOro ypoBHsA 40 HacTyrnjeHmns Hanbosee paHHen 13 gart:
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@) 4aTbl nNpeKkpaweHus nNpu3HaHWA  akKuMin  MHOCTPaHHOrO0 3MUTEHTa  WUAK
[eno3nTapHbIX pacrnucok, HO He No34Hee AaTbl 3a4yncneHus Ha cdet geno YK
A.Y. MN® nony4deHHbIX LeHHbIX 6ymar (3a UCKIIYEHNEM C/lyyas, YKasaHHOro B
n. 4.3 HacTtoawero MpunoxexHus);

b) paTtbl, C KOTOpOM [OCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble A4
COOTBETCTBYHOLLEr0 TUMa UEeHHbIX 6ymar, npu 3akalo4YeHUU CAEeNOK B pexume
TOproB «PeXWM OCHOBHbIX TOproB T+» (B 3TOM cCJlyyae crnpaseanueas
CTOMMOCTb LieHHbIX Bymar onpenensieTtca B COOTBETCTBUM C O6WMM MOPSIAKOM,
yCTaHoB/eHHbIM MpaBunamu onpegeneHusa CHA);

C)  AaTbl UCK/IOYEHUS UEeHHbIX 6yMar M3 crnmcka UeHHbIX 6ymar, AOMYLWEHHbIX K
TOopram/gaTtbl NpekpaweHnss TOproeB UEHHbIMM OGyMaramm (3a WCKIKYEHUEM:
c/lyyass 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOro 3MUTEHTa Ha ueHHble 6ymaru
POCCUMNCKOro 3MUTEHTA WM MEXAYHApPOAHOW KOMMaHMM B paMKax OAHOro
TOProBoro KoAa; cnydas, npeaycmoTpeHHoro n. 4.3 Hacrtosawero lNpunoxeHus,
npun koTtopoMm ™Mogenb CAPM 3-ro ypoBHS NpoAo/XaeT MNPUMEHSTbLCA WK
NpUMeHSeTCcs ANS OUEHKM aKuMi pOCCMMCKOro 3MUTEHTa MM MeXAyHapOoAHOW
KOMMaHuK; cay4yas, npyv KOTOPOM B OTHOLUEHMW aKLMN POCCMMCKOro SMUTEHTA
(nnn MexayHapoAHOM KOMMaHWuW), B OMaTy KOTOPbIX MNPUHUMAKOTCHA akuum
(aeno3unTtapHble pacrnmnckm) WHOCTPaHHbIX  3MWUTEHTOB, onybnnkoBaHa
MHPOpPMaUMSa O TOM, UYTO aKLUMM POCCUMICKOro sMuUTeHTa (MM MexAayHapOoAHOW
KOMMNAHMWN) BKJKOYEHbl B CNMCOK LeHHbIX 6ymar, AOnyLleHHbIX K Topram), C
yKkasaHHoi pgatbl mogenb CAPM 3-ro ypoBHS He nMpuMeHWMa, crnpaBeasivBas
CTOMMOCTb oOnpegensercas MNo WHbIM MOAEeNsiM OLEeHKWM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

4.2.2. B uUengx onpeaeneHus crnpaBeasiMBo CTOMMOCTM aKUWMW WMHOCTPAHHOIO 3MUTEHTA
(Aeno3uTapHbIX pacnucok) no moaenn CAPM 3-ro ypOBHS WAW PETPOCMEKTUBHOrO
pacuyeTa cnpaBeasiMBONA CTOMMOCTU aKUWMM MHOCTPAHHOIO 3MUTEHTa (Aeno3MTapHbIX
pacnucok) (B cnydae, ycTaHoBfieHHOM B nN. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NOANEXUT:

cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHSA akKuuh WMHOCTPAHHOINO 3MUTEHTa
(Aeno3uTapHbIX pacnmcok), onpeaeneHHas Ha lMocneaHWit TOProBbl AeHb B pexunme
OCHOBHbIX TOoproe T+ B obweM nopsake, yCTaHOBNEHHOM HacToswuMmun lMpaBunamu
onpepeneHus CHA;

nmbo B cny4yae OCYLUECTBNIEHMS PETPOCMEKTUBHOINO pacyeTa Ans Uefer OueHKU
MOSIYYEHHbIX aKUWMA pPOCCMIMCKOrO0 SMUTEHTa WM MeXAYHApOAHOW KOMMaHuu -
cnpaBeanmBas CToMMOCTb (LeHa) 1-0ro ypoBHS akKuuii MHOCTPaHHOrO 3MUTEHTa,
onpeaeneHHas no AaHHbIM MockoBckol Bbupxu Ha [MocnegHuit TOpProBbin AEHb B
peXnuMe OCHOBHbIX TOpros T+ NO MeTo4aM OUEHKW, NpeayCMOTPEHHbIM HacToSLWMMK
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

Mpasunammn onpegenenHnsa CYA, kak ecnn 6bl UCXOAHblE LeEeHHble 6yMarm
MHOCTPaHHOro aMmmTeHTa xpaHunmcbe B HKO AO HP/L;

B KayecTBe pbIHOYHOro mHamkatopa (beHuMapka) ucnosb3yercs nHaeKkCc MOCKOBCKOM
Bupxwun (IMOEX);

B KayectBe 6€3pUCKOBOM CTaBKM  AOXOAHOCTM  MPUMEHSAIOTCA  CTaBKM Mo
rocyfapcTBeHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHunm 6, B BanoTe,
COOTBETCTBYIOWEN BandTe WCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAEMON aKuuu
(Aeno3mnTapHoO pacnnckun);

AN Aeno3uTapHbIX pacnucoK B KayecTBe nokasaTtens P, ucnonb3yercsa cnpaseanvsas
CTOMMOCTb CaMOMN Aen03nUTapHOMN pacrnmncku;

BeTta-ko3adPUUMEHT pacCcUnTbiBaeTCa NO COCTOSAHUIO Ha lMocneaHn TOProBbl AeHb B
peXuMe OCHOBHbIX TOpros T+, paccuuMTaHHoe 3HadyeHue bBeTta-koadpduuneHTa
duKcupyeTca M NpUMEHSEeTCs B TeYeHWe BCEro Cpoka onpenesieHus crpasensinBomn
CTOMMOCTM aKuMi WHOCTPAHHOr0 3SMWTEHTa, [Aeno3uTapHbIX pacnucoK, axkuun
MeXAYHapoAHOM KOMMNAaHMM WU aKUMI POCCUICKOro aMuteHTa (Ans nocnegHux - B
cnyyae, ycTtaHoBNeHHOM M. 4.3 Hacrtoswero lpunoxeHusa) no modenu CAPM 3-ro
YPOBHS;

anga pacdeta berta-koadduumeHTa MUCNONb3YIOTCA 3HAYeHUs LUeHbl 3aKpbiTUa U
pPbIHOYHOrO wMHAWKaTopa (6eHumapka) 3a nocnegHme 128 TOproBbiIX AHEN,
npegwecTteytowmx [locnegHemMy TOProBOMy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas NocnegHUin TOProBbin AeHb B PEXUME OCHOBHbLIX TOProB T+);

LeHbl 3aKpbliTUs BKAKO4YalTCA B pacdeT berta-koadduumeHta npu  ycnosum
NOATBEPXAEHUS MX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeneneHus
CnpasensiMBoOn CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, Toprosble gHW, npeawecTByowme ocnegHeMy TOProBoMy AHK B pexunme
OCHOBHbIX TOproB T+ (Bkaw4vasa [llocnegHW TOProebii AEHb B pEXWUME OCHOBHbIX
Toproe T+), A4Nsa pacyeTa 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKaTopa (6eHumMapka)
NCNONb3YIOTCA 3HAYEHUS LEeHbl 3aKpbITUA U PbIHOYHOMO WMHAMKATOpa 3a nocnefHue
128 Toprosbix AHel, npeawecTeBylowmnx [locnegHeMy TOpProBOMYy [AHIO B pexume
OCHOBHbIX ToproB T+ (Bknto4yas locneaHUA TOProBbli AeHb B peXmMe OCHOBHbIX
Topros T+);

4.2.10.np1 OTCYTCTBUM LEHblI 3aKPbITUS, OTBEYAWOLWIENA YC/IOBUAM, YCTAHOBJ/IEHHbIM

Mpasunammn onpegeneHunsa CYA, B Kakon-nmbo TOproebii geHb B nepuoge 128
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4.3.

4.4,

TOProBbIX AHEN, NpealecTByoWwmnx MNocnegHeMy TOproBoMy AHIO B PEXUME OCHOBHbIX
Topros T+ (Bkitoyas lMocnegHwnii TOProBbl A€Hb B PEeXWMME OCHOBHbIX Topros T+),
MHPOPMaUMSA O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) m 6e3puckoBom
CTaBKM 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YUUTLIBAETCS;

4.2.11.0pn HaNMuMKM LEHbl 3aKpbITUS, OTBEYalLlen yC/I0BMSAM, YCTAaHOB/IEHHbLIM [1paBmunaMu
onpegeneHns CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOro MHAMKATopa (beHumapka) B
Kakon-nnbo Toproebii AeHb B nepuoae 128 TOproBbiX AHEN, NpealecTBYOLWMX
MocnegHeMy TOProBOMYy AHIO B PEXWME OCHOBHbIX ToproB T+ (Bktouyas NocnegHun
TOProBbI A€Hb B PEeXMME OCHOBHbIX TOPros T+), 3HA4YeHMEe PbIHOYHOrO MHAMKaTOpa
(6eHuMapka) 3a 3TOT TOProBbl A€Hb MPUHMMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

B TOM cnydyae ecnim akuMu POCCUMICKOro 3MUTEHTa WAWM MeXAYHapoAHOW KOMMaHuu,
Mosly4YeHHble B CBS3M C peaoMuMunnsumen asMuteHTa (aMuUTeHTa nNpencraBaseMoro aktmea rno
[Eeno3nuTapHOM pacnucke) WM B CBA3M C rnpuobpeTeHmeM (BbIKYMOM) UEHHbIX 6GyMar
MHOCTPA@HHOro0 3MUTEHTAa U nNpogaxen (pa3MeweHueMm) akumm (B TOM  4ucne
OOMNOMHUTENBHONO  BbIMyCKa) POCCUUCKOro 3SMUTEHTa WAM  MeXAYHApOAHOM KOMMaHwum
(obMeHOM), 6bInM 3auucneHbl Ha cyeT geno YK A.Y. NMN® pgo gatbl, C KOTOPOW CTanu
OOCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble ANs COOTBETCTBYIOLEro Tuna ueHHbIX 6ymar,
npu 3aK/lOYEeHUU COENOK B pexumMe ToproB <«PeXuM OCHOBHbIX Topros T+», ang
onpeaeneHns cnpaseasiMBoM CTOMMOCTM MOJSIyYEHHbIX aKUWMA POCCUMINCKOro 3MUTEHTa WU
MeXAyHapoAHOW KOMMNaHuM A[OoNyCTUMO NpuMeHATb Mogenbs CAPM 3-ro ypoBHS, ecnu
KONMYeCcTBO LeHHbIX 6ymar, BenununmHa KanuTtana, akTuebl U 0643aTenbCTBa POCCUNCKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTa/IMCb 3KBUBAMIEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYIOWMX MNoKasaTeNnem MWHOCTPaAHHOro asaMmuTeHTa (nnbo ecnn cooTBeTCTBYHOWME
W3MEHEHUs B CTPYKType KanuTana, aktmBax M obsizatenbcTtBax 6blinM yuTeHbl yYaCcTHUKaMM
pblHKa B MCXOAHOW LieHe 1-0ro ypoBHS akUMi MHOCTPAHHOINo 3MUTEHTA WUAW AEenO03UTapHbIX
pacnuMcok, O 4YeM Ynpasnfawuwas KOMMaHUa COCTaBfseT MOTUBUPOBAHHOE CYXAEHUE) U
onybnmkoBaHa WHOpMaUMss O BK/IKOYEHUM aKUM  POCCUMACKOTO 3MUTEHTA WK
MeXAYHapOAHOM KOMMAHUWM B CAMCOK UEHHbIX 6yMar, gonyweHHblX K Topram. [lpu 3TOM
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTa WM MeXAYyHapOAHOM
koMmnaHum no mogenn CAPM 3-ro ypoBHS MPOM3BOAUTCS Tak, Kak ecnun 6bl mogens CAPM 3-
ro ypoBHsi mpogosikana NMpUMEHSATbCA K akKUuMSM MHOCTPAHHOro aMuTeHTa (Aeno3mMTapHbIM
pacnuckam) unuM rnpuMeHsnacb 6bl K aKUUMSAM MHOCTPAHHOrO 3MuTeHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO crneaytowero AHA 3a ocnegHuUM TOProBbiM HEM B pexXume
OCHOBHbIX TOpros T+ Ha MockoBckol Bupxe (B TOM 4uncne, Korga UCXoAHble LeHHble Bymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHwunucb B HKO AO HP[), a akumm poOCCUMICKOro aMUTEHTa
WIN  MeXAYHapO4HOM KOMMaHuM aBAsnmMcb 6bl  aKuMaMM  MHOCTPAHHOro 3SMUTEHTa
(aeno3mnTapHbIMM pacnuckammn).

Mogeno CAPM 3-ro YypOBHA He MOXEeT MNpuUMeHATbCA AN uenen  onpegeneHus
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cnpaBensiuBoON CTOMMOCTU aKUM WHOCTPAHHbLIX 3MUTEHTOB, AENO3UTapHbIX pPacnucok,
aKUMIM MexXAyHapoAHbIX KOMMNAaHWM, akuMMn POCCUIACKUX SMUTEHTOB B CllyyYae OrpaHuMyveHus
OpraHm3aTopoOM TOProeBAM [OMNYCTUMbIX KOAOB pacyeTOB B pexumMme TOpros «Pexum
OCHOBHbIX TOproe T+» N0 caenkam C UeHHbiIMM 6yMaramu, B CBA3W C NPEACTOsLENR
NPMOCTAHOBKOW TOProB LUEHHbIMKM 6yMaramm wunuM B CAyyae MpPUHATUS OpraHM3aTopoM
TOProB/iN peLeHnss 0 NPUOCTaHOBKE TOPros UeHHbIMM 6ymaramu - ¢ Haunbosee paHHeln us
AaT: paTbl, C KOTOPOW B pEeXuMe TOProB «PexXuM OCHOBHbIX TOPros T+» HEBO3MOXHO
3aKJ/IlDYEHNE CAENOK C aKUMAMWU MHOCTPAHHOrO aMUTEHTa (Aeno3mMTapHbIMKU pacnuckammu);
dakTnyeckon  AaTbl  MNPUOCTAHOBKM  TOProB  akUMSAMWM  MHOCTPAHHOIO  3MUTEHTA
(neno3uTapHbiMKM  pacnuckamum) (B yKasaHHOM Cfy4yae cnpaseasveas CTOMMOCTb
onpefenseTcs no MHbLIM MOAENAM OLLEHKW, OCHOBaHHbLIM Ha NPUMEHEHNN UCXOAHbIX AAHHbIX
3-ro ypoBHsl). OrpaHuyeHne, npeayCcMOTPeHHOe HaCTOSAWMM MYHKTOM, He NMpUMEHSETCs B
Tex cny4asx, koraa B gaTty nybnukaunm uHdopmaunm o6 orpaHMYeHun A0oNyCTUMbIX KOAOB
pacyeToB B pexuMe TOproB «PexmMm OCHOBHbIX TOproe T+» N0 cAenkaMm C LEHHbIMU
6yMaraMm WHOCTPaHHbIX 3MUTEHTOB onNybnnkoBaHa WHoOpMaUMa O TOM, 4YTO aKuuu
POCCMNCKOro aMuTeHTa (Uan MexayHapoAHON KOMMAaHWKU), B onnaTy KOTOPbIX NPUHUMAIOTCS
COOTBETCTBYIOLWME LieHHble 6yMarn MHOCTPAHHbIX SMUTEHTOB, BK/IIOYEHbI B CMNCOK LEHHbIX
6ymar, AoNyLEeHHbIX K TOpram).

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAesIeEH aHaJIOrM4HbIA aKTUB (OI'IpG,ﬂEﬂeHMe LUEHbI C YHETOM NCXOAHbLIX

AaHHbIX 2-ro ypoBHSI)

LleHHble 6yMmarm

Mopsaaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHasa 6ymMmara saBnsiercs
AOMNOJIHUTENIbHbIM
BbIMyCKOM

Ons onpeneneHus crnpaBeasiMBOM  CTOMMOCTM LIEHHOM 6yMarM WCNoNb3yeTcs LeHa BbiNycka
(aHanornyHoro akTmMea), MO OTHOLIEHUIO K KOTOPOMY A@HHbIA BbIMYCK SIBJSIETCS AOMOJIHUTESbHbLIM,
onpegeneHHasn, Ha paty onpeaenenHns CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

Cnpaseanmass CTOMMOCTb onpefenseTcs corslacHO 3TOMY MopsaKy A0 BO3HWMKHOBEHMS cripaBeasiMBoi
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3ynbTaTte
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ncxopHoOM LLeHHOM
6ymarn)

Ona onpegeneHns cnpaseanMBon CTOMMOCTU LlEHHOW 6ymaru, Mcnonb3yeTcs LeHa UCXOAHOW
ueHHon 6ymaru, onpegeneHHas Ha aaTty onpeaeneHmsa CHA B COOTBETCTBMM C MOAENSMU
OUEHKM CTOMMOCTM UeHHbIXx ©6yMar, Ana KOTOopbiX oOnpeaeneH aKTUBHbIM  PbIHOK,
CKOppEeKTUpOBaHHas C y4eToM kKoaddunumeHTa KoOHBepTauumn (MCXoa4Hble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTs B cooTBeTCctBun C MoaenaMnM OUEHKU CTOMMOCTU LEHHDbIX
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6ymar, Ans KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK LEHY WUCXOAHOM LUEeHHOW 6ymarm Ha aaTy
onpegeneHna CYA, ucnonb3lyeTcs cnpasensmBasi CTOMMOCTb MCXOAHOM LeHHoM 6ymary,
onpeaeneHHas Ha JAaTy KOHBepTauumu, CKOppeKTMpoBaHHas C y4yeToM KoadduumeHTa
KOHBepTauun (UCXoaHble AaHHble YPOBHSA 2).

CnpaBeanuBasl CTOMMOCTb OMpeAensieTcss CorfnacHo 3TOMYy MopsAaKy Ha AaTy KoneepTtauuu. Co
cneayLlen natbl NIPUMEHSETCS 06WMI NOPSAAOK OLLEHKN.

CnpaBeanuBoi CTOMMOCTbIO akuuii ¢ 6onblen (MeHblenh) HOMUHaNbHON CTOMMOCTbIO, NMPU3HAHHbIX
B pe3y/bTaTe€ KOHBepTauMM B HUX WCXOAHbIX aKUWK, SBNSETCs CcnpaBeanuBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeanmMBor CTOMMOCTbIO aKUWMK TOW >Xe kKateropum (Tuna) C MHbIMW MpaBaMu, MNPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKuUWK, 4BASETCA CnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

CnpaBeanvBoli CTOMMOCTbIO aKUWi, MNPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu npu ApobneHum
NCXOAHbIX aKLUMW, SABNSETCS CcrpaBensvBasi CTOUMOCTb KOHBEPTUPOBAHHbLIX aKUMW, AefneHHas Ha
KoapduumneHT apobneHus.

CnpaBeanmBoM CTOMMOCTbIO aKUMIA, NMPU3HAHHbLIX B pe3yJibTaTe KOHBepTauuMu npu KoHconmaauuu
NCXOAHbIX aKUUi, ABASETCS crnpaBensinBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWUN, YMHOXEHHas Ha
KO3(pPUMUMEHT KOHCOMMAAUNN.

CnpaBeanmBol CTOMMOCTbIO akuuMin mnm obnuraumin HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3ynbraTe
KOHBEpPTaUMN B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIeHHbIX Bymar, sBnseTcsa cnpaseasnmeas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar, AeneHHas Ha KoauM4yecTBo akuui (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeanuBoii CTOMMOCTbIO aKLWiA, MPU3HAHHbLIX B PE3yNbTaTe KOHBEPTALMU B HUX WCXOAHbLIX
aKuuit npu  peopraHusaumm B GopMe CAUAHUA, SBNSETCA  CnpaBeasvMBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXeHHas Ha KoaddMUMEHT KOHBepTaLuu.

CnpaBeanvMBol CTOMMOCTbIO akKLUMW BHOBb CO3[4@HHOIMO B pe3ynbTaTe peopraHmsauum B dopme
pasgeneHus Wan BblAeneHUs akunmoHepHoro oblecTBa, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKkuui, SIBASieTCa CcrnpaBeanusBas CTOUMOCTb KOHBEPTUPOBAHHbLIX aKUWiA, AeneHHas
Ha Ko3dduuMeHT KoHBepTauunm. B cnyyae, ecnu B pesynbTaTe pasjeneHus WM BblAeneHus
cosjaeTca ABa uAM 6onee akuUMOHepHbIX obuwectBa, Ha KO3MEPUUMEHT KOHBEpTaUMM AenuTcs
OLEHOYHass CTOMMOCTb KOHBEPTUPOBaHHbIX akuMil, YyMeHblleHHas MponopuUMOHanbHO Aofe
MMyLLLeCTBa peopraHM30BaHHOMo akuMoHepHoro obLlecTsa, nepefaHHOro akuMoHepHoOMy obLecTsy,
CO3laHHOMY B pe3ynbTaTe pa3fesieHUs UNn BblAeneHus.

CnpaBeanuBasl CTOMMOCTb aKLUM BHOBb CO34aHHONO B pe3yfibTaTe peopraHusaumn B dopme
BblAeNEeHNS aKUMOHEepHOoro obuectBa, MpuW3HaHHbIX B pe3yfbTaTe WX pacnpejesieHus  cpeau
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aKLMOHEpOB peopraHn30BaHHOIo akLMOHEPHOro 06LEecTBa, CYUTAETCA PABHOM HYHO.

CnpaBeanmBol CTOMMOCTbIO 061MraumMin HOBOro BbiNMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauun B
HUX WCXOAHbIX 06nuraumii Npu peopraHusauMnm 3MUTEHTaA Takux obnuraumn, sSBASIETCA CyMMa
3Ha4YeHM cnpaBensiMBOM CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumin 6e3 ydeta HK[ mn 3HaueHune
HKA no obnuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHBLIMU AOKYMEHTaM
Ha JaTy OLEHKM.

38




MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeaeneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKuHM», r. JIlokceMbypr, B TOM 4Uncie CBA3aHHbIX C BBEAEHUEM OrpaHNYnNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenmna CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBon ceccum MOCKOBCKOW BUpXK Ha AaTy onpeaeneHus
CYA, npu ycnosmmn, 4tTo AaHHasd LeHa HaxoaAuUTCAa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBoi CTOMMOCTH
1) ueHa, paccumtanHaa HKO AO HP/[l no yTBep>XAeHHbIM Mozenb oueHKN, OCHOBaHHasa Ha KOPpPeKTUpPOBKe
MeToamkaM no3dxe 01.12.2017, onpegeneHHas 1 wan 2 ncropmyeckon ueHol (Mogens CAPM) - Tonbko Ans
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MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHAs MHAWMKATMBHAS LieHa, onpeaeneHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
kKoMmnaHumi Cbonds

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

B cnyyae OTCyTCTBMS pacCyeTHbIX UEH, pacKpbiBaeMblX
YKa3aHHbIMU BbIlLEe WCTOYHMKAMU UHdDOpMauuuM, B CBA3U C
HETOproBbiIM AHeM 6upX, MO WUTOraMm TOProB Ha KOTOPbIX
OonpenensioTcs pacyeTHble LUeHbl, AN uenen onpeaeneHus
cnpaBeAnvBoOM  CTOMMOCTM  aKTUMBOB  MUCMOMNb3yeTcs  UueHa,
paccynTaHHas no uToram nocnegHero TOprosoro AHSA. Takown
NOAXOA WMCMOSb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpble MOrau
CYLLEeCTBEHHO TMOBAMATbL HaA 3HayeHMe pacyeTHOW UeHbl B
HETOpProBbIN OEHb.
Ona  ueHHbIXx 6ymar, HOMUWHUPOBAHHbLIX B pybnsax u He
ABMSAWNXCA  eBpoobnuraunamm, MUCMNonb3yetcs TaK  XKe:
3) ueHa, onpeaeneHHas MO MOAENUN OUEHKU ANS LEHHbIX
6ymar, HOMWHMPOBAHHbIX B pybnax, B COOTBETCTBUM C
MNpunoxeHvem 36 (MoAenb OUEHKW WCNOoNb3yeT WCXOAHble
AaHHble 2-r0 YpPOBHA B Cly4vyae OTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wawu III)

LeHHbIx 6ymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCKJTIIOYEHNEM CllyYaeB,
YCTaHOBJIEHHbIX B pa3sgene 4 MNpuaoxeHua 3

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

1)ueHa, paccumtaHHaa HKO AO HPA no m™eTtoaukam,
yTBepXAeHHbIM no3xe 01.12.2017, onpeaneneHHas MeToaoM 3
(https://nsddata.ru/ru/products/valuation-center)

B cnyyae OTCYyTCTBMS  pacyeTHbIX LeH, pacKpbliBaeMbliX
YKa3aHHbIMW BbIlle WCTOYHWUKaAMU UWHdOpMauuum, B CBA3U C
HEeToproeBbiIM AHeM 6uWpX, MO WTOraM TOProB Ha KOTOPbIX
onpenensioTcsa pacyeTHble LUeHbl, AA9 uenen onpeaeneHus
cnpaBeA/IMBON  CTOMMOCTM aKTMBOB  WMCMONb3yeTcs  LeHa,
paccuynTaHHas Mo wMToram nocnegHero TOprosoro AHSA. Takown
noAaxoA WMCNoNb3yeTcs B OTCYTCTBME COObITUIA, KOTOpble MOMau
CYWECTBEHHO MOBAMATL Ha 3HA4YeHWe pacyeTHOW LUeHbl B
HETOpProBbIN A€Hb

2) AN UEeHHbIX 6yMar, HOMWHMPOBAHHbLIX B POCCUNCKUX

1) Mogenb OLEeHKHU, OCHOBaHHas Ha
KOpPpPeKTUPOBKE UCTOPUYECKON LUeHbl (Moaenb
CAPM 3-ro ypoBHSl) - TO/MIbKO B Cay4asx

npeoycMoTpeHHbIX pasaenom 4 [MpunoxeHuna 3

2) LueHa (ctonmocCTb) onpeaeneHHas C
MCNoJsib30BaHMeM Habnwogaembix/noaTsep)KaaeMbix
KOTMPOBOK, npeaocTaBNeHHbIX npod.
YYacTHUKaMu pblHKa LLEHHbIX bymar, Ha
OCHOBaHUMN MOTUBUPOBAHHOIO cyxaeHus
Ynpasnsawowern KoMnaHum (B TOM 4ucie o

CNOCOB6HOCTN peann3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, YCTQHOB/IEHHOIO npod.
YYaCTHMKOM AN BO3MOXHOIO COBEPLUEHUS CAENKMU
no mnpefoCTaBIEHHOW KOTUPOBKE. Mpu 3ToM
CBeAeHMs 0  HabnwaaeMbix/noATBEPXAAEMbIX
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pybnsax wn He sBASOWMXCS eBpoobauraumaMmn - LLeHa,
onpeaeneHHas MNoO MOAENW OUEHKW ANns UeHHbIx 6ymar,
HOMMHUPOBAHHLIX B pybnax, B COOTBETCTBMU C [MpunoxeHnem
36 (Momenb OUEHKM WCNosb3yeT WCXoAHble AaHHble 2-T0
YPOBHSI B C/lyyae OTHeceHus obnuraumm K IV penTuHrosom

rpynne)

3) ueHa (cToMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBneHHbIX ANPod. yYaCTHUKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWUM MOTMBMPOBAHHOIO CYyXAEHUS YNpaBisiowen
KOMMNaHMn (B TOM 4yuMC/le O CMOCOB6HOCTU peann3oBaTb aKTUB
TakuM nuvuam), B TeYeHWe CpoKa, YCTaHOB/EHHOrO npod.

YYaCTHUKOM AN  BO3MOXHOIO COBEpLUEeHUs caenku Mo
npefocTaBfieHHOW  KoTupoBke. [pu 3TOM  CBeAeHUss o
HabnogaeMblx/NOATBEPXKAAEMbIX KOTMpOBKax JLONXKHBbI

OOHOBNATBCA HE pexe, YeM Ha KaxAaylo AaTy onpeneneHus
CYA. B TOM cny4ae, ecnu HanpasjsieHHas uHdopmauus nmbo
cornaweHume, perynmpytowee oTHOWEHNS CTOPOH, HE COAEPXUT
YyKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTtos
COBEpPLWMUTb CAENKY MO NpPeAoCTaB/IEHHOM KOTUPOBKE, TO Takas
KOTMPOBKa MOXeT WCMoJib30BaTbCA A9 uenen onpeaeneHus
CnpaBea/IMBON  CTOMMOCTM  UEHHOM 6yMarm TONbKO MO
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) ueHa (CTOMMOCTbL), onpeaeneHHas Ha OCHOBaAHWM OTYETa
oueHlMKa, cooTBeTcTBYyoWero TpebosaHusaM ®enepanbHOro
3akoHa "O6 WHBECTMUMOHHbIX doHAax", TMPUHATBIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX akToB, YKkazaHusa N° 3758-Y
n Hactosawmux T[pasun onpegeneHnsa CYA, nnb6o 0 (Honb)
(oueHka nNO HyneBoOW CTOMMOCTM [AOCTyNHa TOJbKO A/14
MHOCTpPaHHbIX obnuraumii, He CBSA3aHHbIX C POCCUNCKUMMU
ropManNYeCcKMMmn nmuamu, A0NroBbIX LLeHHbIX éymar
MeXAyHapoaHbIX (PUHAHCOBbIX OpraHM3auuim M MHOCTPAHHbIX
rocygapcts, KoTopble 6blin NepBUMYHO pa3MeleHbl B MHOWM
CTpaHe, 4yeM P®, B cnyyae noaTBepXAEHUST HEBO3MOXHOCTU
pacnopsiXxaTbCsl  akKTMBOM W Hannuusa  06CTOATENbCTB,
CBNAETENbCTBYOLMX 0 HEBO3MOXHOCTH OCYLEeCTBUTb
HaJeXHYI0 OLEeHKY akTuBa B COOTBeTCTBUM ¢ denepasbHbIM
3akoHOM N-135 "O6 oueHO4YHON gesdTtenbHocTn" oT 29.07.1998

KOTMPOBKaxX AO0J/IXXHbl OBHOBNSATLCA HE pexe, YeM
Ha KaXayt aaTty onpeaenenuns CHA.

B ToM cny4yae, ecnm HanpassieHHas MHdopMauuns
nmbo cornawleHue, peryanpyrollee OTHOLLIEHUS
CTOPOH, HEe COAEPXUT YyKasaHusa Ha CpoK, B
TeYeHMe KOToporo npod. y4daCTHUK TOTOB
COBEpPLUNTL caenky no npeaocTaB/ieHHOMN
KOTUPOBKE, TO Takas KOTUpPOBKA MOXeT
MCNo/b30BaTbCs ans uenen onpeneneHus
CnpaBeAIMBON CTOMMOCTU LLEHHOM 6yMarm TonbKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb), onpeaeneHHas Ha
OCHOBaHMM OTYETa OLEHLLMKA, COOTBETCTBYHOLLErO
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaX", NPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHus N2 3758-Y n HacTosawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4yms obCToATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUUN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTenbHocTn" oT 29.07.1998 ropa).
OnpeneneHne cnpaBeaMBON CTOMMOCTU aKUMii
WHOCTPaHHOro aMmmTeHTa (4eno3nTapHbIX
pPacrmcok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBAsgEeMoOro akTmeaa no KOTOPbIM) HaxXoAMTCS
B Npouecce peaoMUUnAaLmMn, Uan LeHHbixX 6ymar
WHOCTPAHHOIo 3MUTEHTA, B CBA3UN C UX
npeacToswmm npnobpeteHnem n npoaaxem
(pa3melLeHmeM) LeHHbIX bymar (o6MeHoM), no
CTOMMOCTM paBHOM HYJ/IO HE AoNyCKaeTcs B
OTCYTCTBMM NOArOTOBSIEHHOro oT4eTa 06 oueHke
(kpoMe cny4daeB, Npu KOTOPbIX CripaBeannBas
CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
[MpunoxeHnnem 6 n onpeaeneHHas B COOTBETCTBUM
¢ MpunoxeHneM 6 cnpasennmBasi CTOMMOCTb
paBHa HyJ10).
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roga)
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XpaHeHue He yepe3 HKO AO HPA
MecTo XpaHeHuUs, KaKk KpUTEPUIn OrpaHUYEHNS] pacnopsiXdKeHUs
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuteHTa, FOBO3 PO, MHOCTpaHHbIEe aKUiUnN, MHOCTPaHHbIE Nau
obnuraumn MeXxxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), vHOCTpaHHbIEe Aeno3UTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX pacrncKm, akLmMm MexxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/imBo CTOMMOCTH
bupkeBbie LeHbI NCrO/Ib3YKTCS TOJIbKO MPU HAINYUmM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb CAEJIKN Ha Takux bupxax
(cm.lpunoxeHne 4)

LleHbl OCHOBHOrO pbiHK@ W3 4YMCia aKTUBHbIX WMHOCTPaHHbIX 6upx Ha gaTty onpepeneHuns CYHA  3a nocnegHui
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (yobiBaHMs NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi nnowaake MHOCTPaHHOM 6MpXXn Ha gaTty onpeaenenns CYA;

LleHa cnpoca, onpeageneHHas Ha gaTty onpegenenusa CYA, npu3HaeTcs KOPPEKTHOM, €C/iM OHa HaxoauTcsl B
WHTepBane Mexay MUHUManbHOW M MakKCUMasbHOM LLeHaMWn CAEN0K Ha 3Ty Xe AaTy 3Ton xe 6Uupxu;

b) ueHa 3akpbiTna (px_last) Ha Toproeon nnowaake MHOCTpaHHOM BUpXxK Ha aaTty onpeaeneHmns CHA npu ycrosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 obbeMe Topros 3a AeHb U 06beM TOpPros He
paBeH HyJI0.

LleHbl OCHOBHOMO pblHKa M3 4YMCNa aKTMBHbIX POCCUNCKMX BUpx (3a ucknyveHmeMm MockoBckor 6upxn) Ha gaTty
onpegeneHns CYA (unu 3a nociegHUn TOProBbl AEHb, ecnn pabounii aeHb 06bsABEeH 6MpXKen HEeTOpProBbIM) B
nopsiake ybbiBaHMs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOW Ceccun poccUrcKon bupxmn Ha aaTy onpeaeneHns CHA npu
YyCNoBUKW MOATBEPXAEHNS ee KOPpPeKTHOCTKU; LleHa cnpoca, onpeneneHHas Ha AaTy onpepeneHma CYHA, npusHaeTtcs
KOPPEKTHOW, eCNn OHa HaxoAWUTCH B MHTEpBane Mexay MMHUMasbHOM M MakKCUManbHOM LEeHaMWn CAEeNOoK Ha 3Ty Xe
OATy 3TON Xe 6upxu;

b) cpegHeB3BelweHHass LEeHA Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMNCKON 6MpXM Ha paTy onpeaeseHus
CYA, npu ycnoBun, 4TO AaHHAsd LEeHa HaxoauTCd B rnpefenax crpefa no CNpocy U NpensioXXeHUI0 Ha YKas3aHHYH
Aaty,

C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM pOCCUCKOM Bupxun Ha aaTy onpepeneHua CHA npwu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITUs NpM3HaeTCsl KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpros He
paBeH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBeA/IMBO CTOMMOCTH

NHankaTMBHas UeHa, onpeaeneHHass no Metoamke «Cbonds | Mogenb oOuUeEHKM, OCHOBaHHasi Ha KOpPPeKTUPOBKE
Estimation», packpbiBaemas rpynno komnaHum Cbonds | uctopuyeckoin uenbl (Mogenb CAPM) - Tonbko gns
(https://cbonds.ru/cbonds estimation/) LUeHHbIX Oymar, obpaljalomnxcs Ha pOoCCUMCKMX
B clyyae OTCYTCTBMS PpacuyeTHbIX LEH, packpbiBaeMbix | (3@ WcknodeHnem [1AO MockoBckasi 6upxa) u
yKasaHHbIM Bbille MCTOYHWUKOM WHMOPMaumMn, B cBsiau c | MHOCTPaHHBIX OHAOBLIX BUpxax

HETOProBbIM AHEM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
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onpefensioTCs pacyeTHble LEeHbl, ANnS uefnel onpeneneHus
cnpaBeaMBO CTOMMOCTM aKTMBOB WCMOMb3yeTcsa  LeHa,
paccynTaHHas Mo uToram MNocnegHero TOproBoro AHs. Takowm
noaxoa WUCNosib3yeTcsl B OTCYTCTBME COObITUI, KOTOPbIE MOrun
CYLLEeCTBEHHO MOBAUSATb HA 3HAYeHMe pacyeTHOM LUeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble  LeHbl MPUMEHSTCA  MNpU  Haau4umm
daKkTU4eCcko BO3MOXHOCTM pacrnopsiXaTbCs LeHHon 6ymaroi
C YY4ETOM OpPraHM30BaHHOM Leno4vykn (CXeMbl) XxpaHeHus

3 ypoBeHb cnpaBeasine

O CTOMMOCTHU

1)ueHa (cTommocCTb) onpepeneHHass C  MCMNONb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4aCTHMKaAMU pbiHKa LeHHbIX 6ymar,
Ha OCHOBaHWWM MOTUBUPOBAHHOIO CYXAEHUA Ynpasnswowen
KoMnaHmn (B TOM 4yuc/ie 0 CNOCOBHOCTM peann3oBaTb akKTUB
TakuM nuuam), B TeYeHMe CpoKa, YCTAaHOBMNEHHOro nNpod.
YYaCTHMKOM AN BO3MOXHOI0 COBEpLUEHUS CAENKM IO
npeaocTaBNeHHONW KoTupoBke. [lpy 3TOM CBeAeHuMs O
Ha6J'II-0LI,aEMbIX/I'IO,D,TBep)K,CI,aeMbIX KOTUPOBKax AOJ1XKHbI
O6GHOBNATLCSA HE pexe, YeM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cnyvae, ecnu HanpassieHHas MHdopmauusa nmbo
cornawleHuve, peryampytowee OTHOWEHUSS CTOPOH, He
COAEPXWUT YyKasaHMs Ha CpOK, B TEUYEHMEe KOTOporo npod.
Y4aCTHUK TOTOB COBEpPWNTb CAENKY NO Hpe,D,OCTaBﬂeHHOVI
KOTUPOBKE, TO TaKasda KOTUPOBKa MOXET MUCMNOJIb30BAaTbCA ANA
uenem onpegeneHusl CrpaBensiuBoi CTOMMOCTM  LIEHHOW
6YMaFVI TONMbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb), onpefeneHHas Ha OCHOBaHUW oOT4eTa

1) LeHa (cTommMocCTb) onpeneneHHas C
NCNonb30BaHWeM HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEHHbIX Npod. y4yacTHUKaMun
pblHKa LLEeHHbIX bymar, Ha OCHOBaHuu
MOTMBMPOBAHHOTIO Ccy>XaeHus Ynpasnstowen
KoMnaHunm (B TOM 4yucne 0O  cnocobHocTm
peann3oBaTb aKTUB TakKMM nuuam), B TedeHue
CpoKa, YCTaHOBAeHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBeplleHuns caenkum no
npenocTaBNeHHON KOTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXAAEMbIX  KOTMPOBKAXxX
AOMKHbI OBHOBNATLCA HE pexe, YeM Ha KaxAaylo
naty onpegenenHna CYA. B ToM cnydae, ecnu
HanpaefeHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HE COAEpPXWUT
YKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4YyacTHUK roToB COBepLUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNOo/b30BaTbCA ANA uenein onpeaeneHus
cnpaseasinBo CTOMMOCTU LUEHHOW 6ymaru TOsIbKO
MO COCTOSIHMIO HA AATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb), onpeAesneHHas Ha OCHOBaHWUMU

oueHLWMuMKa, cooTBeTcTBYlowero TpeboBaHusaMm deaepanbHOro | oT4eTa oueHLWunKa, COOTBETCTBYOLLEr0
3akoHa "O6 wuHBeCTUUMOHHbIX doHaax", nNpuHATBIX B | TpeboBaHUAM QepepanbHoro 3akoHa "O6
COOTBETCTBUMU C HUM HOPMATMBHbLIX aKToB, Yka3aHusa N2 3758- | MHBECTULMOHHbIX doHpax", MPUHATBIX B
Y n Hactosawmx Mpasun onpeaenenns CHA, nunb6o 0 (Honb) (B | COOTBETCTBMM C  HWUM  HOPMaTWMBHbLIX  aKTOB,
cnydae noATBEPXAEHUS HEBO3MOXHOCTM  pacriopsxaTtbcs | YkazanHma N2 3758-Y u  Hactodawmx [lpasun
aKTMBOM M Hanmumsl obCTosATENnbCTB, CBMAETENbCTBYOWMX O | onpegeneHns CYA, nnbo 0 (Homb) (B cnyvae
HEBO3MOXHOCTU OCYLIECTBUTb HAAEXHYI0 OUEHKY aKTMBa B | MOATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTbcs
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cootBeTCcTBUM € degepanbHbiM  3akoHoM N-135 "O6 | akTuBoM n Hannums obcTtoaTenbCTB,
oLeHOo4YHOM aesaTenbHocTn" oT 29.07.1998 ropa) CBUAETENbCTBYIOLWMX 0 HEBO3MOXHOCTH

OCYLWECTBUTb HaAeXHYK OUEeHKYy aKTuBa B
cooTBeTCTBMU C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHoW aesaTenbHocTM" oT 29.07.1998 roaa)

AononHurtesibHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMarn oOrpaHu4yeHbl B PpacropsXXeHum B CBSA3NM C XpaHEHWEM B POCCUMUCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) COo
CTOPOHbI CTpaH, OCYLLEeCTBAAKLWNX HeapYyXeCTBEHHble AEUCTBUS B OTHOWweHuM Poccuinckon depepaunm m
POCCUNCKNX HOPUANYECKNX NUL, U OTCYTCTBYeT MHMOpMauMs O BbIWECTOSILEM MecTe XpaHeHus (uenouke
XpaHeHus1), To cnpaBeanMBasl CTOMMOCTb TaKMUX LEHHbIX 6ymar onpeaenstoTcs TONbKO Ha 3-M YpOBHe C
NCNONb30BaHNEM CNeayoLWNX NOAX0A0B:

ueHa (CToOMMOCTb) onpegeneHHass C WMCNonb3oBaHWeM HabnoaaeMbiX/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTMBMPOBAHHOIO
cy>XaeHusa Ynpasnsiowen KomMnaHum (B TOM 4mcne o cnocobHOCTM peanm3oBaTb aKTMB TakKUM NinuaMm),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YacCTHMKOM ANS BO3MOXHOIMO COBEpLUEeHUs caenku Mo
npenocTtaBneHHon KoTuposke. lNpu 3TOM cBeAeHUst 0 HabnwaaeMblX/noATBEPXKAAEMbIX KOTUPOBKAX
OOJ/HKHbl OBHOBNATLCA He pexe, YeM Ha Kaxayw paty onpegeneHuna CHA. B ToM cnydae, ecnu
HanpasneHHasa WHdopMaums nNMbO cornaweHune, perynmpylollee OTHOWEHUS CTOPOH, HE COAEpPXWUT
yKasaHus Ha CpoOK, B TeyeHue KOToporo npod. Y4YaCTHMK T[OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOW KOTUPOBKE, TO Takasi KOTUPOBKa MOXET MCNONb30BaTbCA ANS Uenen onpeneneHuns
cnpaseasiMBoM CTOMMOCTU LLeHHOM ByMarm TosIbKO MO COCTOSHUIO Ha AaTy KOTUPOBKU

ueHa (CToOMMOCTb), onpeaeneHHas Ha OCHOBaHWM OTYEeTa OUeHLWMKa, COOTBETCTBYOWero TpeboBaHmsam
®epepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX @QOHAAX", MPUHATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y n Hactosawmx lMpasun onpegenennsa CHA, nnb6o 0 (Honb)
(B cnyvae nNoOATBEPXAEHUS HEBO3MOXHOCTU PacnopsXaTbCs aKTUBOM WM HanMuusa O6CTOATENbCTB,
CBUAETENbCTBYIOWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B COOTBETCTBUU C
®enepanbHbiM 3akoHOM N-135 "O6 oueHo4yHOM aestenbHocTU" oT 29.07.1998 roaa)

2. B cnydae, ecin UeHHble 6yMarnm orpaHuW4yeHbl B pPacnoOpsXXeHWU B CBSA3M C XPAHEHWEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTENbHblE Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLEeCTBAAKLWNX HeapyXeCTBEHHble AEUCTBUSA B OTHOWeHUM Poccuinckon depepaunm m
POCCUNCKNX HOPUANYECKUX UL, NPU 3TOM UMeeTca MHbopmaumsa o Hanuumm HKO AO HP[ cpeau BbillecToALWwmX

45



MEeCT XpaHeHusl, TO CcrnpaBen/mBass CTOMMOCTb TakKMX LUEHHbIX 6yMmar onpeaenstoTcss aHanorMyHo MeToaam
OLEHKM, NPeAyCMOTPEHHbIM A8 XpaHeHUs ueHHbIX 6yMar yepe3s HKO AO HP/ B HacTosweM MpunoxxeHmnu.

B cnyyae, ecnn ueHHble 6yMarum oOrpaHu4YeHbl B pacropsiXXeHuu B CBA3UM C XpaHEHMEM B POCCUMNCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) COo
CTOPOHblI CTpaH, OCYLLEeCTBAAKWMX HeApYXeCTBEHHble AeNCTBUS B OTHoweHunm Poccuinckon ®depepaumun um
POCCUNCKUX HOPUANYECKUX UL, NPpU ITOM UMEeTCa MUHOopMauus O HaluyMu Ccpean BbIWECTOSAWUX MecT
XPaHEHUS WHOCTPaHHbIX [Aeno3uTapueB, 3aperncTtpupoBaHHbIX U (MM) HaxXoAAWMXCA Ha TeppuTopuu
WHOCTPaHHbIX rocyAapCTB, KOTOpble He CcoBeplalrT HeapyXeCTBEHHble AeNCTBUS B OTHOWeHuMM Poccumnckom
depepaunmn, poCCUNCKUX LOPUONYECKUX UL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LEeHHbIX bymar onpeaenstoTcs
aHaNoOrM4yHO MeToAaM OLEHKW, NpefyCMOTPEHHbIM ANS XpaHEeHUs UeHHblX 6ymar He uvepe3 HKO AO HPA B
HacTosweM [NpunoxeHun.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpejesieHHass Ha OCHOBaHMKM OoT4yeTa OUEeHLUMKa A0/DKHa YYUTbIBATb
AEeNCTBYOWMNE OrpaHUYuTENbHbIE Mepbl, BBEAEHHble B OTHOLWEHWW Brajenbua LeHHbIX 6ymar (MHoro nuua,
ocywecTeasowero npaesa no ueHHbIM 6ymaram) nmbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YYUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mumywecrso MN®, n (Mnm) Mecto XpaHeHus
OLleHMBAEMbIX LIeHHbIX byMar.
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MPUNTOXXEHMUE 4. NEPEYEHb AOCTYIMHbIX N HABJTIOOAEMbIX
BUPXEBbIX MJTOWAAOK, HA KOTOPbLIX YMNPABAAKOWAA KOMIMAHUA
NWMEET BO3MOXHOCTb PACIMOPAXATbLCA AKTUBOM (AKTUBAMIN)

MNy6nnyHoe akumMoHepHoe obwectso "MockoBckas bupxa MMBB - PTC"
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5.1.

NPUNOXEHME 5. METO/ NMPUBEAEHHOW CTOMMOCTW BYAYLLMNX
AEHEXHbIX NMOTOKOB

(DO,DMyﬂa I'I,DI/IBe,HeHHOI;I cTonMocCTu 6y,ﬂyLLll/IX AEHEXXHbBIX NMOTOKOB U NpUMeEHEHNE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN Cneayrwwmnx aktneos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

e O6g3atenbCcTBa MO A0roBopaM apeHAbl NosyyeHHOM Ha cpok 6onee 1 roaa

(monrocpoyHas apeHaa, rae NMUO - apengatop) (MdpunoxeHue 22).

®opMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUNMX AeHEXHbIX NOTOKOB:

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

roe:

5.2.

PV - cnpaseanueas (NnpueeaeHHas) CTOMMOCTb akTmBa (0b6sA3aTenbCcTBa);

N - KONMYeCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoraweHns akTuea (O69-|3aTeJ'IbCTBa),

HayuHasa c AaTbl onpegeneHns CHA;
P - cymMma n-oro geHexHoro notoka (MpOLEHTbI U OCHOBHasi Cymma);
N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenns CHA;

D, - konuuectBo AHel oT patbl onpeaeneHns CYHA Ao AaTbl N-0ro AEHEXHOro

n

noToKa;

r — CTaBKa ANUCKOHTUPOBaAHMA B MpoOLEHTaxX roaoBbiX, onpeagesieHHaa B HACTOALWEM

NMPUIIOXEHUN.

lMopsiaoK onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB
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[leHeXxHble MOTOKM, BK/K4Yasd I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
yCcnoBuUAaAMKM AOroBopa, AATON AeHeXHOro noToka cuYuTaeTcs oxXuaaemas narta, B KOTOPYHO
NnaaHUpPyeTCcda NOoCTynneHneE AeHEXHbIX CPeACTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCK/IOYEHMEM C/ly4YaeB AOCPOYHOrO NMoralweHns OCHOBHOMO A0/ra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumu MNpOLEHTHbIX
Aoxoaos, e€C/i 31O NpeaYyCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnyyae:

. BHECEHUSI U3MEHEHWI B A0roBop (B TOM 4Ymcie B YacTU U3MEHEHUS CTaBKWM MO
[OroBOpYy, Cpoka [AeWCTBMA A[0roBopa, MEpMOANYHOCTM WM CPOKOB BbINaaTbl

MPOLEHTHbIX 4OX0A40B),

° M3MEHEHNA CYMMbl OCHOBHOIO Ao0Jra (I'IOI'IOJ'IHeHVlf-l, 4aCTUYHOIro A0CpO4YHOro

rnoraweHmss OCHOBHOIO AoJira, ecnm oHo He 6bIN0 yuYTeHOo B rpaduke).

Onsa ydyeTa B cnpaBea/MBOM CTOMMOCTM obecueHeHnss no Aeno3uTy (BK1aay)

MPOV3BOAUTCS KOPPEKTUPOBKA BEMNYMHbBI O0XWAAEMbIX AEHEeXHbIX notokoB ( P ) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnoanyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHMS

CrtaBka OAMCKOHTUPOBAHUSA onNpeaenseTcs rno COCTOSHUIO Ha KaXkAaylo agaTy onpeneneHuvs

cn paBGD,ﬂVIBOﬁ CTOMMOCTH, BKJHOHa4A.

o AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenbcrsa);

o AaTy Hayana npuUMEHEeHUs W3MEeHEHW W AONONHEeHWM B HacTtoswwue [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne

nepBoHa4anbHOro NpusHaHMsa akTMBa (0bs3aTenbCcTBa);

° AaTty WU3MEHEHUA KNoyeBon CcTaBku baHka Poccun, nocne nepBoHayasbHOMO

npu3HaHmsa aktnea (obsa3aTenbCTBa).

5.4. lNopsinok oripeaeneHunsi ctaBku ANCKOHTUPOBAaHUS AJ151 Aerno3mnTa
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CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYeHMe MAKCUMAaJIbHOro
CpOKa, ec/iM ee 3HauyeHuMe HaxoaAMTCA B npeaenax AuanasoHa
Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAalueB C y4YeToM
nocseaHen packKpbiTOW CTaBKMWU.

CraBka No AOroBOpy MPU3HAETCA PbIHOYHOW, eCnn AOroBOp 3akatyeH C 6aHKOoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HA4YUMbIX KpeaWUTHbIX OpraHu3auuin,
yTBep>xaeHHbln BaHkoM Poccum Ha OCHOBaHWM MeTOAWKW, YCTaHOBJIEHHOW
Yka3zaHuneMm baHka Poccuum ot 22.07.2015 N? 3737-Y «O meToanke ornpeaeneHus
CUCTEMHO 3HAYMMbIX KPeaAUTHbIX OpraHm3auuin», M onybnuMKOBAHHbIM Ha canTe
BaHka Poccmn www.cbr.ru no cocTosiHMIO Ha AaTy nepBoHavya bHOro NpU3HaHMUS.

[lmanasoH pbIHOYHbIX CTABOK onpeaensieTcs B npegenax (BKAKUYNTENbHO):

* OT MWHMMAanbHOW PbIHOYHOM CTaBKW, PABHOW 3HAYEHMUIO PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocnegHen pacKpbITOM CTaBKK,
YMEHbLUEHHOMY Ha BESIMYNHY CNPena (Tpummun):

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpOUEeHTax OT 3HAYeHUSA PbIHOYHOW CTaBKW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAapTHOro OTK/OHeHMe (O) PbIHOYHbIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropu3oHTe 3 (Tpex) MecsueB C YYeToOM rocnefHen
PacKpbITON PbIHOYHOW CTaBKM U onpeaenseTcs no dopmyne?:

?: 1 (prmi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHA4ApTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOII CTaBKK;

Ty — CPeAHee 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasnibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

2 CootsetctByeT pyHkumm CTAHOAOTKJIOH.I B nporpamme MS Excel
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3HayeHne O paccyUTbiBaAETCS 6e3 MPOMEXYTOYHbIX OKpYFJ’IEHMﬁ M COOTBETCTBYET
3HAYEHUIO B MPOLEHTaX, OKPYri1eHHOMY A0 2 3HAKOB Mocfe 3ansToun.

CraBka no gorosopy (r, , ) MPUMEHSAETCA B KayecTBe CTaBKW AWCKOHTUPOBAHWS, ecnu

cobniogaetca ycnosume:

rprH.MI/IH S T,C[OI‘ S rprH.MaKC

B KayecTBe pbIHOYHbIX CTaBOK AN OEro3uMTOB  MPUMEHSAIOTCA  3HAYEeHUS
CpefHeB3BEeLUEeHHbIX NPOLLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAuTHbIMK
opraHmsaumsmMm Bknagam (aeno3mTtaM) HedUHAHCOBbLIX OpraHusauuin B pybnsax wu
MHOCTPaHHOW BastloTe, packpbiBaeMble Ha oduumanbHOM canTe baHka Poccund.
Ncnonb3yloTcss cpegHeB3BeLWEHHble CTaBkM B pybnax w  MHOCTpaHHOW  BantoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuinckon
degepaunu.

CpefaHeB3BelUEeHHbIE CTaBKW ONpeaensatoTCad C MCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIHOYAKOLLEN No3nuun:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHENR;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e 0T 1 roga ago 3 net;

e CBbllwe 3 nerT.

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKW 3a Mecsu, Hambonee 6nmM3kni K gate onpeesieHns CrpaseasiMBomn
CTOMMOCTU, B BankTe, COOTBETCTBYHOLWEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pasMeLleHUs, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseasiMBomn
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOLEHTHas CTaBKa, pacKpbiTasi Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus cripaBeasinBom
CTOMMOCTU, PbIHOYHAs CTaBKa MOANMEXMUT aHanuly Ha Heo6X0AMMOCTb KOPPEKTUPOBKM
(cM. noapasaen «lMopagok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM» HacTosLero

MpunoxeHuns).

3 https://www.cbr.ru/statistics/bank sector/int rat/
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2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaHHOM Ha M3MEHEeHMue KJIIoYEeBOM
CTaBKW, €C/IM CTaBKa MO AOroBOpy BbIXOAWUT 3a rpaHuubl AuanasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/iM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MNMopsnoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKM Ha M3MEHEHWUE K/THOUEBOW CTaBKM
onucaH B noapasgene «MNopsifioK KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacToswero NMpunnoxeHus.

5.5. lNopsaok onpeaeneHus CTaBku AUCKOHTUPOBaHUS 47151 A0JIrOCpOYHOU aperab! (M@

- apeHaartop)
CtaBKa ANCKOHTUPOBAHMS paBHa:
1) ctraBke, NnpeayCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOMN HA U3SMEHEHME KJ1ID4YEBOMW CTaBKW,

B CJ/ly4yae, €CJ/in CTaBKa no AoroBopy He yCrtaHOBJ1€Ha.

MopsiAoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha WM3MEHEHME KJIHOUEBOW CTaBKU
onucaH B noapasaesne «MNopsaok KOppPeKTUPOBKM PbIHOYHOM CTaBKU» HACTOSILLErO

MpunoxeHuns.

B KayecTBe pbIHOYHbIX CTaBOK ANs AOJFOCPOYHOM apeHAbl MPUMEHSIIOTCS 3HA4YeHus
CpeAHeB3BEeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaMm, NpenocCTaBNeHHbIM KpeaUTHbIMU
opraHusaumsmMnm HedWHaAHCOBbLIM OpraHusauusam B pybnsx WM MHOCTpaAHHOW BankTe,
packpbiBaeMble Ha oduumanbHoM cante bBbaHka Poccum 4 . Ucnonb3ytoTcs
CpefHeB3BelleHHble CTaBku B UesioM no Poccuinckon @epepaumm, a TakK Xe C
NCMONb30BaHMEM Ppa3BEpPHYTOM LWKanbl, Kak 3TO ONMCaHO B NyHKTe 5.4. HacToswero

MpunoxeHuns.

PbIHOYHOM CTaBKOM B OTHOWEHUW [ONrOCPOYHOM apeHAbl SABAAETCA 3Ha4dyeHue
CpeAHEeB3BELIeHHON TrMpoOLEeHTHOWM CTaBkuM 3a Mecsay, Haubonee 6nu3kuMin K pate

onpeaeneHn4d CFIpaBeLI,J'II/IBOﬁ CTOMMOCTWN, B BANKOTE, COOTBeTCTBYFOU.leVI BankTeE AOroBopa

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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apeHAbl, Ha CpOK, COMOCTaBWMbIA CO CPOKOM, OCTaBLUMMCA Ha OTYETHYI AaTy Ao

OKOHYaHWN4A CpOKa A0roBopa apeHabl.
5.6. lNopsgok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocnegHss packpbltad Ha canTte baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyMmTaHa paHee, YeM 3a Mecsy A0 AaTbl onpeaeneHus cnpasensiMBoM CTOMMOCTMU
akTmBa (obsa3atenbcTtBa), AN onpeaeneHns HeobxXxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKM NpPUMEHSAETCA criefyrowmm noaxoa:

e KtoueBas ctaBka baHka Poccumn, gencreBoBaBliass Ha nocneaHun paboumin geHb
Mecsiua, 3a KOTOpbl onpeaeneHa cpegHeB3BelleHHasi CTaBKa, CpaBHMBAETCHa C
Knwo4veson ctaBko baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
CcnpaBeasiMBoM CTOMMOCTH;

e ecnun knw4yesas ctaBka baHka Poccmn He namMeHunacb 4O MOMEHTa onpeaeneHns
CnpaBeasiMBoM CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHsieTCs
nocneaHss packpbitas cpeAHeB3BeLIeHHasa CTaBKa;

e ecnn kNw4yeBas ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
crnpaBeanMBon CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKM MNpPUMEHSIETCS
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOppeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knoueson ctaBku baHka Poccumn, T.e. 3HayeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Nponopuuu, B KaKOWM M3MeHWuacb

K1lo4eBagd CTaBKa.
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NPUNOXXEHME 6. METOAWKA OMPEAENEHNS CNPABEAJ/IMBOW
CTOMMOCTKN AKTMBOB C YHETOM KPEAUTHbBIX PUCKOB

O6wue nonoxxeHus

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJIINSAHUS KPeaMUTHOrOo PpUCKa Ha
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneayrowmne ctagumn:

e cTaHAapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbldi AN YyKasaHHbIX  CTaguMm
3aA0/HKEHHOCTH, CcrnpaBef/MBass CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcsa Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns1 ), a UMEeHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3aMMa M KpeanTHOro aorosopa (B cnyyae ecnu
3aMMoAaBLEeM Mo A0roBopy BbiCcTynaetr PoHA);

e [lebutopckas 3a40/MKEHHOCTb (B cnyyae onpenesieHus  crnpaBeasvBoMn
CTOMMOCTM TakKoM 3a[40JIKEHHOCTUM C UCMNOJSIb30BaHWEM MeToAda NpUBEAEHHOW CTOMMOCTU
6yAyLWNX AEHEXHbIX MOTOKOB);

e Bekcenb (B cny4yae onpeneneHums cnpasensiMmBoi CTOMMOCTU C UCMNOSb30BaHUEM
MeToAa NpuBeAeHHOM CTOMMOCTM ByayLNX AeHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIajax;

e [lonroBble MHCTPYMEHTbl (B C/ly4yae OTCYTCTBUS LEH OCHOBHOMO pblHKA W LEH,
pacCcYUTaHHbIX HabngaeMbiMU NCTOYHMKAMKN MHGopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMALMOHHbLIX CUCTEM®, UCMOJSIb3YyeMbIX B HacToswmx [MpaBunax onpeaeneHus

CYA, no3BonfaOWNX onpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaenenns CHA);

5 LeHbl, onpeaeneHHble MHHOPMaLIMOHHO-aHANNTUYECKUM NpoaykToM RuData Price MexayHapoaHoM UH(OPMaLMOHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnon komnaHui Cbonds (ecnu ykasaHHble LieHbl MPUMEHSAOTCS ANns
OLIEHKM CrpaBeaiMBO CTOMMOCTU LEeHHbIX ByMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e [paBa TpeboBaHUSA M3 KPEeAUTHbIX [OFOBOPOB WM AOrOBOPOB 3aiMa (B cnydae
€Cnv 3aliMoZaBLIEM MO AOroBopy BbiCcTynaetr doHa);

e [lebuTopcKas 3a40/KEHHOCTb;

e Bekcenb (B cnyyae onpeaeneHus crnpaBensiMBoii CTOMMOCTU C UCMOJIb30BaHUEM
MeToAa NpUBEeAEeHHOW CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB);

e AKTVBbI, CTOMUMOCTb KOTOPbIX OMpEAEnaeTcsas Ha OCHOBAHUM OTYETa OLEHLLMKA
(C yYETOM MOJIOXKEHUI, YCTAHOBNIEHHbIX B Pa3zene 7 HaACTOALLErO NMPUIOXEHUS).

AKTuBbI, HaxoasAwMmMeca B gedonrte, a MMEHHO:

e Bce BuAblI aKTMBOB, Haxoadaluecs B aedonTe.

Ona uenei HacTosiWenh MEeToAMKM, KOHTpareHTbl —  WHAMBUAYANbHblE

npeanpuHUMaTENn NPUPABHMBAOTCS K KOHTpareHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosiblyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASAWMM B
cocTaB nMyLlecTBa nno, n YPOBEHb KpeanMTocnocobHocTn/prnHaHCOBON
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMua HenocpeaCTBEHHO BAMSET Ha
CnpaBeanMByl0 CTOMMOCTb akTuBa. KoHTpareHTamu MU® ABAAKOTCS 3MUTEHTbl LEHHbIX
bymar, 3aeMWnKN No KpeauTHbIM AorosopaMm, Aebutopbl No AOroBopam C UMYLLECTBOM
MN®, apeHaaTopbl, 6aHKW, KpeaAUTHblE W HEKpeaAWTHble OopraHuM3auMm u npouyume
ob6sa3aHHble Mo akTuBam MNO® nuua.

KpeanTHbIX PUCK - PUCK BO3HMKHOBEHMS MOTEPb B pe3ysibTaTe HEeUCMNOSIHEHUS
KOHTpareHTOM 065a3aTenbCTB, a TakXe B pe3ynbTaTe WU3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHusa crnpasen/imuBo CTOUMOCTHU:

e B poccuinckux pybnax:

Onsg  3a40/MKEeHHOCTM CO  CPOKOM A0 MOoraweHus, He npesblwaowmm 1
KaneHaapHbIn geHb — ctaBka RUSFAR®©

CraBka, onpepensemMass u3 G-kpuBon (KpvBOM 6eCKYynOHHOM [OXO4HOCTMU
MoCKOBCKOW 6MpXN’), NMOCTPOEHHOW MO POCCUMCKUM roCyAapCTBEHHbIM 06MraumsM -

ANg 3a40/DKEHHOCTM CO CPOKOM [0 noraweHud, rnpesbiwanwmm 1 KaHEH,ﬂaprIVI AEHb.

6 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
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Ons uenen pacyeTta 6e3pMCKOBON CTaBKM, UCMOMb3YIOTCA creayloLlme
OKpYr/ieHus:

3HayeHne cpoka CTaBKW onpeaenseTca 40 4 3HaKOB Nocsie 3andTon;

NToroBoe 3HauyeHWe CTaBKK onpeaensieTcs A0 2 3HAaKOB Nocsie 3ansaTon.

e B oOTCyTCTBME BO3MOXHOCTW oOnNpeaenieHUss akTyalnbHbIX 3HadyeHun KB
MOCKOBCKOM 6UpXM B KayecTBe BpeMEHHOW anbTepHaTuBbl 6e3puUCKOBOM CTaBKW ANS
onpeaeneHns cnpaBeasIMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNOsb30BaHa CTaBka,
paccyuTbiBaeMas MeToAoM MHTepnonsaumm (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus crnpasBeasiMBON CTOMMOCTU. Bblbop MHOW CTaBKku B
OTHOLLUEHMM aKTMBa YNpasasowas KOMMaHna odopMaseT MOTUBUPOBAHHLIM CyXAEeHWeM
N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B amMepunkaHckux gonnapax:

Ons  3aA40/HKEeHHOCTM CO  CpOKOM [0 roraweHus, He rnpeBblwawnwmm 1
KaneHaapHbIi AeHb — cTaBka SOFRE;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebiwle 1 KaneHa4apHoro AHsS, HO He
npesbiwamowmm 30 KaneHAapHbIX AHEN — WHTEPNONSAUMSA CTaBKUM MexXAy 3Ha4YeHueM
cTtaBkn SOFR 1 cTaBKoOl MO aMepPUKAHCKMM roCcylapCTBEHHbIM LieHHbIM 6yMaraM® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnonsumMuM  CTaBOK MO
aMepUKAHCKNUM rocyaapcTBeHHbIM obnmraumsam - Ans 3a40/KEHHOCTM CO CPOKOM A0
noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

o B eBpo:

Ona  3a40/HKEeHHOCTM CO CpPOKOM A0 roraweHud, He rnpesblwawnwmm 1
KasieHAapHbIn feHb — cTaBka €STR1C;

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 MoraleHus cebie 1 KaneHa4apHoro AHS, HO He

npesbillalOWLnM 90 KaneHaapHbIX aHen - MHTEPNONAUNA CTaBKM MeXAay 3Ha4yeHUEM

7 https://www.moex.com/s2532

8 https://www.sofrrate.com/

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

10 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term_rate/html/index.en.html
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cTaBkn €STR u cTaBKOW No 06AMrauMsiMm eBpo30Hbl C perTuHrom AAA!! Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM UMHTEepnonsumMuM  CTaBOK MO
obnuraunmsam eBpoO30OHbl C pentuHrom AAA- aAns 3a40/KEHHOCTUM CO  CPOKOM A0
noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npounmx BanwTax - Kak 6e3puckoBas ctaBka (NmMbo ee uHTepnonauus,
HanpuMmep, NIMHENHas) B COOTBETCTBYHOLWEN BatoTe.

dopmyna 1. PopmMmyna JIMHEMHOX UHTepNoONALUMU

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

X (RKy4+1— RKy_,),ecnu Dyin < Dy < Dipax

RK pimax, ecmi Dy = Doy

roe:

Dm - CpOK [0 noraweHns MHCTpyMeHTa m B rogax (onpeaenseTrca ¢ TOYHOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MUMHMManbHbIM (MakKCUMMasbHbIM) CPOK, Ha KOTOpbIN onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoHHOM AOXOAHOCTU MoAXoAsAwWnX (peneBaHTHbIX)
roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensercd C TOYHOCTb A0 4 3HaKOB
nocse 3ansaTon);

V.1, V.1 — Hanbonee 61n3kmn K Dm CPOK, HA KOTOPbIN U3BECTHO 3HAYEHUE KPUBOU
6ecKkynoHHOM AOXOAHOCTM, He npeBblwarowmn (npesblwawwmn) Dm, B rogax
(onpepenseTcs C TOYHOCTbIO A0 4 3HAKOB MoOCae 3anaTon);

RK(T) - ypoBeHb MNpOUEHTHbIX CTaBoOK Ans cpoka T, rae T MOXeT NpuHUMMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax. WTorosoe 3HayeHue CTaBKuM onpegenserca Ao 2

3HAKOB Mocse 3ansTon B rnpoueHTax n 0o 4 3HakoB B AONAX.

CoR (Cost of Risk, ctoMMOoCTb pucka) - [018 OXWMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaenseMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noA

KpeEAUTHbIE Y6bITKM K BanOBOM 6anaHCOBOW CTOMMOCTU KpeanToB No AaHHbIM OTHETHOCTU

11

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpegeneHns CoR ycTtaHoBneH B pasgene 6

HacToswero MNMpunnoxeHus.

KpeanTHbIXW PENuTUHI - MHEeHMe HEe3aBUCUMOro PEeNTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBbIe
obszatenbctBa (0 ero KpeamTocrnocobHocCcTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNOo/b30BaHWMEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKM ANs MOHUTOPUHra Mpu3HAKoB
obecueHeHns n cobblTUn Aedonta, a TaK Xe ANa onpenesieHMs YpPOBHS penTUHra c
uenb nocneaywwero onpegeneHns BenndmH PD, wucnonb3yetcs uMHopMauwus,
nonydyeHHas (onybnukoBaHHas) OT CAeayrwmx pPeUTUHIoBbIX areHTcts (Npum  umx
HanM4unmn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTtBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)

e O6wecTtBo C OrpaHN4YeHHOW OTBETCTBEHHOCTbI «HauuoHanbHoe PenTUHroBsoe
AreHTcTtBO» (OO0 «HPA»)

e O6WwecTBO C OrpaHWYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTtuHrn» (000 «HKP»).

CTyneHb KpeauTHOro pevtuHra (rpevpa) - MMHMManNbHbIA War aetaavsaunu
KpeaAuTHOro penTuHra B OyKBEHHO-CUMMBOMIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHue (BbiBNeHWe) cobbITUN, NpuUpaBHMBaEMbIX K Aedonty u
yCTaHOBJIEHHbIX B pa3aene 3 Hactoswero MNMpunoxeHus, n oTCYTCTBUE yperynnpoBaHums
cuTyaumm Ha CpOKM, onpeaensemble oTAEeNIbHO ans pa3Horo BMAa
aKTUBOB/0643aTe/1bCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta A8 pasMYHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.
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OnepauyuoHHasn aeburtopckan 3aA0J/HKEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawlwas KpUTeEPUSM, YCTAaHOB/IEHHbIM B lpuUNoXeHnn 7, a Takxe
MHbIM  MPUIOXEHUAM  HacTtosawmx [lpaBun onpeaeneHns CYHA ana  npu3HaHus

3a40/1)KEHHOCTU ONepauUnOHHOMN.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuUs)

1.1. Ing onepauuMoHHOM 3a40/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, npu cobnaeHumn
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTU B KayecTBe onepaunoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HakoB obecueHeHus, cnpasennBasi CTOMMOCTb
KOTOpbIX onpegensieTca NO MeToAy nNpuMBeAEeHHOW CTOMMOCTM 6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IKOYEHNEM Aeno3nToB, NOPSAAOK onpeaeneHms cnpaBeasiMBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHumn 5 Hacroawmx I[lpasun onpegeneHns CHA)

paccuMTbIBAETCS CreayolmMMm 06pa3om:

dopmMmyna 2:

PV =¥N_ i

=1 ooy (L~ LGD * PD(Tn)),

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

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

P,, - CyMMa n-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

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

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHOW 4YacTu
3a40/DKEHHOCTU ansa uenen onpegeneHmsa R(T(n)) B ®dopmyne 2 B kKadvectBe (Tn)
npuHMMaeTca 1 AeHb, €CNN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXXAEHMEM YNpaBnsatowen
KOMMAaHWUN He YCTaHOBAEH MHOW CPOK.

T(n) - KonnyecTso aHen oT aaTtbl onpeaeneHns CHA o AaTbl N-Oro AEHEXHOro
noToka; B aaTy noraweHuns geHeXHOoro notoka 3HadveHue T(n)=0. [Ans npocpoyYyeHHOWn

4yacTM 3a[0/KEHHOCTM B CTeneHM 3HaMeHatensa ®opmynbl 2 B kadectBe (Tn)
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NpUHMUMaeTCca 1 AeHb, €CnN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsoLwen
KOMMaHWUN He YCTaHOBAEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
aAedonta PD(T(n)) onpenensierca C y4eToM MOJSIOXXEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — A0S OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

NMpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpPeaAUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKkuM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/IEHHbIM B pasgene 6. 19 OUEHKW CTaHAApTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctaguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMM cCObbLITUA, Beaywero kK obecueHeHuto, crnpaBeanuBas
CTOMMOCTb AO0JITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LEH OCHOBHOIMO pblHKa Ha
naty onpeaeneHusa CHYA), B TOM 4uCie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaseanveasi CTOMMOCTb  AebUTOpPCKOM  3aA0/1KEHHOCTW, npaB TpeboBaHus no
AOroBopam 3arMa U KpeauTHbIM AoroBopaM (B cny4yae, ecsivm 3aMMoAaBLEM MO AOroBoOpy
BbicTynaetr ®oHA), onpegensercda B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU

cnpaseanMBon CTOMMOCTM No dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL:
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2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(pUHAHCOBOM OTYETHOCTU, B TOM UYMCNIE CHUXKEHME CTOMMOCTU YUCTbLIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2.HeraTuBHoe AeNCTBME PENTUHIOBbLIX AreHTCTB — B C/ly4dyae Hanumuusa y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAawmx nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMblX Ha carnTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCK/IIYEHWEM CJlydaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPenTUHra He saBAsSeTCs
cnencTtBMeM  yXyAWEHUS  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMIAeTCAa MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnsoLwen KoOMNaHUN.

YxyalweHne pemTuUHra, NpucBOEHHOro Mo MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAaeTCs B KayecTBe npu3Haka obecueHeHus B
cny4dae, ecnm oHu 0bycnoBneHbl yXyAlWeHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXy[lweHne penTuHra OAHUM PENTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTusA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/in MPUUYUHON yXyALIeHUS SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3KkuMin poCT AOXOAHOCTM NHOro AOAroBOro MHCTPYMEHTaA 3MUTEHTA
(3a nocnegHune 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa goxogHocth OD3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06/ 1Mraunii SMUTEHTOB).

Ynpasnsawowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpenensier BAMSAHME pocTa AOXOAHOCTU obnmnraumm Ha KpeamTocnoCObHOCTb IMUTEHTA,
NCXOAS U3 CPpaBHEHMS CO CnpefoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKM.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTeNbHOCTH.

2.2.1.5. Wcuye3HOBEHME aKTMBHOIMO pblHKa A1 GUMHAHCOBOrO aKTMBa B
pe3ynbTtate QWHAHCOBbIX 3aTPyAHEHUA 3SMUTEHTA W OTCYTCTBME LEH, PacCUYMTaHHbIX
HabngaeMbiMM  UCTOYHWMKaMU wHpopmaumm (B T.4. HKO AO HPA ©n WHbIX UeH

MH(POPMaLMOHHBIX CUCTEM, NCMOJIb3YEMbIX B HacToswmx MNpaBunax onpeaeneHuns CHYA.
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2.2.1.6. Hanuume Npu3HAKOB HecocToATeNbHOCTM (6aHKpoTCcTBa)!?.

2.2.1.7. [Onsa 3a40/KEHHOCTU rno 3anMam, KpeauTam, (MHAHCOBbLIM
WHCTPYMEHTaM - CTaBwuin obuwemsBecTHbiM AedonT no obssarenbcrBam XOJAAMHIOBOM
KOMMaHuu unn aedont no nybandyHOMy [ONAry KOMMnaHui rpynnbl 3, kK KoOTOpoW
NPUHAANEXNT KOHTpAreHT, B Ciy4dae npoao/XeHnsa obcnyxmesaHus pJosra camuMm
KOHTpareHTOM nocse cobbiTnsa aedonra.

2.2.1.8. Ana  HeobecneyeHHOM  3a[40/DKEHHOCTM MO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM PpoCT [OXOAHOCTM Mo nNybau4yHOMY A0Ary
KOMMaHMN rpynnbl, K KOTOPOM MPUHALNEXUT KOHTpareHT (3@ MCKIYEHWEM Clly4aes,
Korga KOHTpareHT wuMeeT nybsnMYHble KOTUPOBKM A0AroBbiX 0653aTenbCTB U 3TU
KOTUPOBKM HE MNOKa3blBalOT MNpU3HAKOB obecueHeHus). YnpasBnawwas KOMMNaHUs Ha
OCHOBE D3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWUS onpeaenser BJAMSHME pocTa
AOXOAHOCTM NOo nNybnMYyHOMY [ONrYy KOMMNAHWMM rpynnbl, K KOTOPOWM nNpuUHAANEeXuT

KOHTpareHT, Ha KpeaAnToCrnoCcobHOCTb KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUYECKUX NUL.

2.2.2.1. NosBneHne y YnpasnsawWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxusaTb obsizaTtenibCTBa, B TOM 4ucie - noreps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraeMoro Aoxoaa, noTeps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTWU, SABNAKOWENCA OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. MNosBneHne y YnpasnsoLlen KOMMaHuu nHdopMaunm 06
MCNOJTHUTENIbHOM MPOU3BOACTBE B OTHOLWEHUN HU3MYECKOro Nnua B obbeMe, BAUSAIOLLEM
Ha CNOCOBHOCTb PM3MYECKOro nmua 06cnyxmBaTb CBOM 0b6s13aTenbcTBal?.

2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHum uHdopmaumm o BO36yXKAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBIEHUN €ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BNYECKUX U IOPUANYECKUX JTNL.
2.2.3.1. HapyweHune cpoka MCNOAHEeHMS 0653aTeNnbCTB Ha MEHbLIWUIK CPOK, 4YeM

onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHuga gedonta (BkA4Yas nocneaHuin

12 B TOM yMcne 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.

3 NoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»

4 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza duanuua.
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AeHb CpoKa, YCTaHoB/eHHoro ansa paedonta), HO 6onblwnii, 4YeM ANS NpU3HaHUS
nebuTopCcKon 3aA0/IKEHHOCTU onepaumoHHon. He cuuTtaetca cobbitmem obecueHeHus
NpoCpoYKa UCNONHEHNA 06593aTeNIbCTB KOHTPareHTa B OTHOLWEHUW KpeAUTHbIX 4OrOBOPOB
n porosopoB 3arma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHuns/nedonTa KOHTpareHTa.

Ynpasnsowas KoOMnaHus MMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpome o0653aTenbCTB MO OMepaunssiM Ha PpblHKE peno W C  MPOU3BOAHbIMMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAUH A€Hb, B C/lydae HaauMuusa AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHNM 06a3aTenbCcTB. Takoe
peweHne odopMaseTca 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEHMEM YNpaBnstoLlen
KOMMAHUN C MPUNOXKEHNEM KON NOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lpepocTtaBsieHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuMKy B CuUny
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSAI3@HHbLIX C (PUHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMeHblUeHWEeM CTaBKM,
NPOSIOHraumMen 3a40/DKEHHOCTM UMM OTCPOYKOM BCEX WAM  4acTu  naaTexen).
YnpaBnsowass KOMNaHMs Ha OCHOBAHWWM 3KCMepTHOro (MOTUBMPOBAHHOMO) CYyXAEHMUs
onpepenser, SABAAKTCA JINW  U3MEHEHUS  AOroBOPHbLIX  YCNOBUA B OTHOLIEHWUU
3a40/KEHHOCTM KOHTpareHTa npu3HakKoM obecueHeHuss C ydeToM ero (WHaAHCOBOro
COCTOSIHMS M NPOYMX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSAWMX
Mpasunax onpeaenennss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMM MOTUBUMPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXaeHneM WHopMaunMm U3  OTKPbITbIX UM COOBCTBEHHbIX WCTOYHUKOB
Ynpasnstowen komnaHum (B 4aCTHOCTWU, Hanu4une npmsHakoB obecueHeHus/gedonTta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MO noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHus, cnpasBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6becueHeHMe No pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHWss N0 OAHOMY aKTMUBY OCTaslbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTatTca ob6ecueHeHHbIMU>,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI MO (PMHAHCOBON OTYETHOCTU MNpPOBOAUTCS He no3gHee, 4eMm
yepe3 1 Mecsl nocne NOoSAB/IEHUS TaKOW OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nosroaa
ansa otdyetHoctm no PCBY u 1 pa3 B rog ana otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX 6yMar npoBOAMTCS Ha Kaxayw aaty
pacyeta CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKUM N1MuaM NpoBOoAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbIM pasbupatenbcTBaM ANS HOPUANYECKMX
nvy NpoBOANTCHA He pexe 1 pasa B Mecsu. B cnyyae Manon 3HauYMMOCTM akKTuMBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHOM B Cneayowmnx caydasax:

2.6.1. B oTHOWEHMX rIOpUANYECKUX uL

2.6.1.1. Ona obecueHeHnsa M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B C/y4dae
npekpaweHus npueBeawero K o6ecueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
pUHAHCOBbLIX NOKa3aTeNen B Te4eHne AByX KBapTanos.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS penuTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIA paHee 6blN NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CctabunbHbIM
NMPOrHO30M B TEYEHWE CPOKa He MeHee 12 Mecsues.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONITOBbIM MHCTPYMEHTAM 3MUTEHTA — B CJZly4da€ BO3BpalleHUA CnpeaosB rno obnuraumnam

15 KpoMe cnyyaes
e HaJN4usl PbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

L4 OCHapMBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U LIJTpadJaM — A0 MOME€HTa NonyvyeHnsa NCNONHUTENBHOIO JIUCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa ob6ecLeHeHMs TOproBaamchb ¢ 6M3kuM cnpenom K G-kpmnBointe).,

2.6.1.4. Ona obecueHeHMs M3-3a NOTepU ULEH3UM — B Clly4yae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM roA0BOr0 OT4yeTa O AeATENIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOIMO0 MCYE3HOBEHMEM aKTUMBHOMO pblHKa M3-3a
¢dunHaHCcoBbLIX NpobnemMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnaaeMbiMu
NcToyHnkamm nHgopmauum (B 17.4. HKO AO HP v MHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yeMblX B Hactoswmx MNpasunax onpegenenmnsa CHA) — B cyyae BOCCTAHOBIEHMS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMSA NpuU3HaKoB 6aHKPOTCTBA B TEYEHME CPOKA HE MeHee 6 LecTu Mec.

2.6.1.7. [na Bcex cny4daes - B C/ly4ae M3MEHeHUs COCTaBa aKUMOHepoB, Koraa
HOBbleé aKUMOHEepbl CYLEeCTBEHHO Y/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencrtesme [O0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHBLIM) CyXAEHMEM YNpaBnstoLwen KOMMaHuUu.

2.6.2. B oTHOWEHNN (PU3UYECKUX NTNL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopMaunm 06 yXyALlWweHun
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdopMauMm O BOCCTAHOBIEHWUU
NN1aTeXecnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TeYeHMe cpoka He MeHee 6 mec.!’

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTMU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHUn ropuanYecKnx n busnMveckKux nuu.

2.6.3.1. Qnsa obecueHeHNsa M3-3a HapyLleHUs CPOKOB UCMOSIHEHUSA 0683aTeNbCTB —
B C/llyyae MosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0653aTeNibCTB U HE MeHee yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MNpPEeBbIWAWMX CPOK, MO3BOSAIOLMNA

OTHOCUTb 3aAO0JIXEHHOCTb K OﬂepaLlMOHHOVI (VU'IVI npesbiarvWmMX CpoK AonyctuMmoro

16 Cnpea Anst NPOCTOTbl MOXET M3MEPSATbLCS KaK pa3sHUUAa MexXay AO0XOAHOCTbIo o6anraunmn n G-KpuBoi Ha
CpPOK, paBHbIl Alopauun obnuraumm.

17 Hanpumep, yBonbHeHne 6e3 Nnepexoaa Ha HOBYIO paboTy SIBASETCA NPU3HAKOM 06eCLEeHeHNs, Npu
YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLMKa NepecTaHeT cumMTaTbCcs obecLeHeHHOoM Yepes 6
Mec.
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HapyLweHUsa UCnosiHeHUs obsa3aTenbCcTB Mo gorosopaM 3amma — 5 (Mate) pabounx gHen).
B cnydyae Hanmuma AOKyMeHTOB (KOMNUMW AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUN
0b653aTenbCTB M peasbHOM WCMOSIHEHUMN o06s3aTenbCTB B TedeHue 3 AHeW nocne
HaCTyMNJIeHMs CpOKa KOHTpAreHT/3aeMLlMK TakXe MOXeT 6biTb BbiBeAEeH M3 COCTOSAHMS
obecueHeHns, [gaHHOe  pAencTBMe  OOMKHO  6blITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YMNpaBAsSoWeEN KOMMAaHNN.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypum3auum B MONb3y KOHTpareHta — B
cnydae noJIHOro rnoraweHus pecTpyKTYpMpOBAHHOW 3a40/1KEHHOCTU (KpoMe Cny4vaes,
Korga OAHOBPEMEHHO C nMoraweHneM BO3HMKAeT HoBas  33a40/1KEHHOCTb) U
obcnyXunBaHMa Npoyer 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auuim U NpOCPOYEK,
NpeBbILALWNMX CPOK, MO3BOMSAKOWNMA OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. MNOC/e nMOraweHus pecTpyKTypMpOBaHHOM
3a40/1)KEHHOCTH.

2.6.3.3. B cnyyae rnosiy4yeHums nHdopMaLnmn o] rnpekpaLwieHnm
cynebHoro/yrosioBHOro  npecneaoBaHMs  KOHTpareHTa  nNyTeM  OonpaBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrfaleHns Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOro COCTOSAHUSA C YYETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornaleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLlweHUsa YCoBUM O6CNYyXWBaHUA NO ApYyruMm obs3aTesibCTBaM KOHTpareHta, — B
cnyyae noraweHuss pecTpyKTYpMpOBaAHHOM WM  MPOCPOYEHHON 3a[0/IKEHHOCTU U
obcnyxuBaHua BCEen nNpoyen 3a[0/MKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNuU
pecTpyKTypu3saumi B Te4eHne BCero nepuoga Ao noraweHms n 6 Mec. nocne noraweHus

npobsemMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBeasiMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (fo aedonrta KOHTpareHTa).

2.7.1. CnpaBeanmeBasi CTOMMOCTb aKTMBa nMNpM BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpegensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM OyaylmX AeHEeXHbIX
NMOTOKOB, Y4YUTbIBAs KpeaAUTHble PUCKN 4Yepe3 KOPPEKTUPOBKY [AEHEeXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposTHOCTb

aAedonta PD(T(n)) onpenensercs ¢ y4eTOM MOJSIOXEHUN, YCTAaHOBMIEHHbIX B pa3aene 4.
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2.7.2. [na oueHKku cnpaBensMBoM CTOMMOCTM npaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHzaa K GU3MYECKMM fnuaM A0 HacTyrnsieHums gedonta M C y4eToM
nonoxeHunn B Pasgene 6, nucnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensiercsa B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [nsg OuUEeHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

UHpopMaumns O BbISIBJIEHHbIX TPU3HaKax o0b6eCcyEHEHUS M BbIXOAE M3 COCTOSIHUS
obecueHeHUsT TpeaoCTaBsSeTCs Ynpasnswuwen KomnaHwen B Creynain3npoBaHHbIN
AEerno3utapunii He no3gHee crneayroulero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHUs1 nan BbIXO4a U3 COCTOSIHUSI obecueHeHus (rnpu ycioBuu, 4To nHpopmauyms
O BO3HWKHOBEHUUN MpPuU3HaKa obecuyeHeHUs1 uin BbiXoAa W3 COCTOSIHMS obecLeHeHUs

rpsiMo UJin KOCBEHHO Habsirogaema Yrnpassisitolern KOMaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CpPpOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTMU.

Ae6bunTtopckan 3afo0/mMKEeHHOCTb/06a3aTenbcTBa

Cpok
Ae6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

O6ga3aTenbcTBa obnmraumsaMm poCCUMCKUX/UHOCTPAHHbIX

7 / 10 pabouux gHen
3MuUTEeHTOoB8 / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a NO AO/IEBbIM aKTUBaM

. 25 pabouunx
POCCUMNCKNX/UHOCTPAHHbIX 3MUTEHTOB!? P

Ob6s3aTenbcTBa No 3aMaM/ KpeauTam KpUaNUYEeCcKUX auL, 30 kaneHAapHbIX AHEWN

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEINO P A

MHasa 3a40/1KEeHHOCTb (bVIBVI‘-IeCKVIX n ropnanyeckmnx nuy nepen

Mo 90 kaneHaapHbIX AHEN

8 [TaHHbIN CPOK MCMOMb3YETCS TOIbKO B Cllydae Hanunuusi COO6LEHNI OT SMUTEHTA, areHTa UK UHbIX YNOHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSA Takux coobueHuni nmbo B cnydae obbasneHus o aedonte AedonT cyMTaeTcs HaCTYNMBLUUM CO AHS,
crneayoLwero 3a yCTaHOBMEHHbIM CPOKOM UCMOSIHEHUS 0693aTeNbCTB.

19 [TaHHbIN CPOK MCMONb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.
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3.2. B oTHOwWeHuUM wpuanyveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHne KOHTpareHTOM YCNOBWW  MOraweHus  uamM  BbiNJaThl
NPOLIEHTHbIX AOX0A0B MO aKTUBY, a Takxe ntboro nHoro ob6s3atenbCTBa KOHTpareHTa Ha
cpok, 6onbWwKMK, YeM yKasaHo B n.3.1, B cny4yae ecnu gaHHas nHdopMaums npsaMo nnm
KOCBEHHO Habnogaema Ynpasnstouwen KomnaHuven. HeucnonHeHHble o6s3aTenbCcTBa
KOHTpareHToB, B TOM 4uKC/ie No Bbirnsiate KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOM BantoTe,
CUYMTAKOTCH HaxoA4sawmMMuca B gedonte B cnyyae, ecnm Takoe HeucrnosiHeHMe BO3HUKIO B
pesynbtate gencrsmin  (6e34enCTBMSA)  MHOCTPAHHbLIX  AEnO3UTAapPHO-KIMPUHIOBbIX
KOMMAaHUN (B T. 4. MEXAYHAPOAHbIX pacyeTHO-KINPUHIOBbIX LEeHTPOB «EBpoknp baHk»,
r. bprooccenb, n «KnupctpuMm B3aHKWHM», r. JliokceMbypr), MHOCTpaHHbIX 6aHKOB wnu
MHbIX CAHKUWMOHHbIX AEUCTBUM WHOCTPAHHbLIX rocygapcts v (Mnu) perynmpyrowmx
opraHoB. [edont B OTHOWEHMW CAMOr0 KOHTpareHTa, B TOM 4YuUCNe nepeKpecTHbIn
AedonT no ero uHbIM obsazaTenibcTBaM, He BO3HWKaeT. OCOH6EeHHOCTN OUEeHKU aKTUBOB B
3TOM C/ly4yae yKasaHbl B n.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHMe B COOTBeTCTBMM C deaepanbHbIMU
3aKOHaMW U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon deagepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnm O MNpPOCpPoOYKEe WCMOSHEHUS 3SMUTEHTOM CBOUX
obsa3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKpPOTOM.

3.2.4. OdwuumanbHoe onybsiMkoBaHME peleHusa 0 Hayane npuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybaukoBaHusA cooblieHnss A0 AaTbl, NpeallecTBylolen aaTte
onybnukoBaHusa coobweHmns 06 OKOHYaHMK NpuMeHeHusa npouenyp 6aHkpoTcTBa.

3.2.5. OdwmuymanbHoe onybnukoBaHue nHdopmaumnm o) NUKBMAaLmMmn
OPUANYECKOr0 NNLA, 3a UCKITIOYEHMEM C/lyYaeB NOrJoWeHNs U NpUCOeaNHEH S,

3.2.6. TpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa NCNONHUTb cBOU
obs3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUS CneumanbHbiX Mep

(Hanpumep, peanu3aumu 3anora).

3.3. B oTtHoweHun dusnueckux numuy K pAaedonTy npupaBHUBAIOTCA

cnepywoume cobbiTus:
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3.3.1. HapyweHus ycnoBui noraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXO0AO0B MO
aKTuBY, cocTaBnsawwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3aTenbLcrea
KOHTpareHTa Ha cpok 6onbwuin 4yemM ykaszaHo B n.3.1., B cC/ly4yae ecam paHHas
MHOpMaUNs NPSIMO MW KOCBEHHO HabnaaemMa y4aCcTHMKOM pblHKaA.

3.3.2. OdumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpUMEHEeHUs K nuy
npoueayp ©6aHkpoTtctBa - €O gHA  onybnumkoBaHus  coobuieHus A0 AaThl,
npeawecrteywowen pagate onybnukosaHusa coobuweHns o6 OKOHYaHUM NpPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npecTynaeHnsam (KpoMme criyvyaeB OCYXAEHUS HA YCNOBHbINA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNeHUN PU3MYECKOro nuua nponaswmnMm 6es
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm o0 HaACTynaeHnm cMepTn GmMsnyeckoro nuua.

3.4. [dedonT no passiM4HbIM aKTUBaAM, OTHOCALLMMCA K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No O4HOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTalTCsa Haxoasawmmucs B gedonte, cam
KOHTpareHT CYMTaeTcsa HaxoaswmMmca B gedonte (3@ MUCKIKYEHUMEM CUTyauuu,
yKasaHHou B n.3.2.1).

3.4.2. He obecneyeHHble 3a70roM HeABUXMMOCTU, CTPaxoBKOW NMBGO 3anorom
NVUKBUAHbIX LUEeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCA B pacyerT.

3.4.3. B cnyyae HactynneHus cobbiTui, MpUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTAETCa HaxXoAAWMMCS B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALWMECS K HeMY,
CUNTAKTCH HaAXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIEe 3a40/IKEHHOCTU Y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMmnaHuin. [pn BO3HUKHOBEHWUU COOLITUSA
AedonTta y XONAUHroBol KOMMaHUM NM60 y KtoUeBbIx2® KOMNAHWI rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMaHMen, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswuMcs B CcOCTosHUM aedonta (3a

MCKNTIOYEHNEM CNny4daeB, KOraa KOHTpPareHtT WMeEEeT I'IY6J'IVIl-IHbIe KOTUPOBKUA aKLlMVI,

20 CN1CoK KoUYEeBbIX KOMMAHUI FPYNMbl, K KOTOPOW MNPUHAANEXUT KOHTPAreHT, CoCcTaBnseTcs Ynpasnsiowei
KOMMNaHWein caMoCcToATENbHO.
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JIONrOBbIX 0643aTeNnbCTB  WAW  MPOMU3BOAHBLIX WMHCTPYMEHTOB M 3TU KOTUPOBKU He
MOKa3bIBAlOT NPU3HAKOB 06EeCLIEHEHMS, @ TAKXE C/lyYaeB, KOrAa KOHTpareHT npoAosKaeT
obcnyxmBaTb AONr MOCNe HacTyrnieHus cobbitua gedonTta y KOMMNAHWI rpynnbl, K

KOTOPOM OH MPUHAAIEXMUT).

3.5. OueHka cnpaBefiIMBOM CTOMMOCTM aKTUMBOB, HaxoAsWMUXcA B
aedonre.
[Ons BCex KNaccoB aKTUBOB, HaXOASALWMXCS B COCTOSsHMM pedonTta, crpasennnsas
CTOMMOCTb aKTuMBa onpegensieTca B cootsBeTctBuM c¢ dopmynon 2, npum atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKUX UL, OLeHMBaeMas A0 HaCTynJjieHns cobbiTumn
aedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHmsa gedonta nnam
NpUpaBHEHHbIX K HEMY COBbITUI OLeHMBaeTCs B obliem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cny4ae, ecninm KOHTpareHT HaXxoAuTCsa B COCTOSAHMM 6aHKpPOTCTBA.

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpeboBaHMAM Ha MorawleHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NUCK/IOYEHMEM [o/ra, OUEHMBAEMOro OUueHWMKOM U obecneyeHHOro TopryemMbiMu
UeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHbLIM CorflaweHneM, cTpaxoskon nubo
NOpPy4YnTENbCTBOM TpeTbux nuy. OueHka OueHWWKOM aonra u obecneyeHuss A0MKHa
NpOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHMS BbINAaT Npuv peanusauunmn
obecneyeHna. Ecnnm nukBMAaauMoOHHas CTOMMOCTb obecneyeHust  onpeaensieTcs
pacyeTHbIM CnocobOM, TO CPOKM U BO3MOXHOCTb MOJSIYYEHUS BbINJAT MpU peanusauumn
obecneveHus onpegensiercs Ha OoCHOBe 060CHOBaHHOIO 3KCNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAsatowen KoMNnaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMyCKaM AONMOBbIX
LeHHbIX 6yMar 3sMUTeHTa, BCEM UWMeELWMMCS TpeboBaHUSM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bkawuyas TpeboBaHMs Ha BbINAaTy KYMOHHOrO Aoxona 3a
npeablaywme KynoHHble nepmoabl, 06bABAEHHbIX, HO HE NOSTYYEHHbIX ANBUAEHAOB, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a WCK/IIYEeHWEM cnyyaeB, Korga Yy QAaHHOro
TpeboBaHus (BbliMycKa LeEHHbIX 6yMar) MMelTCs PbIHOYHbIE KOTUPOBKM NNBO MMeeTcs
OTYET OueHLWMKa C AaTon oueHKM nocne (no3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA,
cooTBeTCTBYHOLWMN TpeboBaHmaM DegepanbHoro 3akoHa "0O6 MHBECTUUMOHHbLIX doHaax",
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NMPUHATLIX B COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKasaHua N2 3758-Y wu
HacTosawwux Mpasun onpepenerna CHA.

B cnyyae ncnonb3oBaHUA oTyeTa OUEeHLKUKa Npu NosiBJiIeHMU HOBOW MHGOpMauum o
CHMXXEHUN BO3MOXHOCTM BOCTpPebOBaHUSA 3a40/HKEHHOCTU WU CHUMXXEHUWU  OLEHKMU
NOTEHUMaNbHbIX CYMM K MOAYYEHWUIO ynpaBasowas KOMMNaHusa A0SXKHa B Cpok He 6onee
2 Hefenb NONYYUTb HOBbIM OTYET OueHLWKnKa, NMbo NpuU3HaTb CTOMMOCTb 3a40/IKEHHOCTHU
paBHOM HYNIO.

3.5.3.0693atenbCcTBa KOHTpAreHTOB Mo LUeHHbIM 6yMaramMm B MHOCTPAHHOW BankoTe
OoLeHMBAlOTCA creayrowmm obpasom:

LGD no obs3atenbCTtBaM Mo LUeHHbIM 6yMaramM KOHTpareHToB onpefensercs B

COOTBETCTBMN C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/YEHUMEM Cny4aes

HanMunMsa KOTUPOBKU A0SIFOBOro obsA3atenbCTBa KOHTpareHTa uMan KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMM MO MECTY XpaHeHUSA UeHHbIX 6yMar v BO3MOXHOCTSMW MNoOraleHus

o6a3aTenbCTB NO BbiNJlaTe KYNOHOB U AMBUMAEHAOB B pyb6ssiX B COOTBETCTBUU C

OENCTBYIOWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpenensitbCs

B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Obg3atenbcrtBa nNo UeHHbIM 6ymMaraMm B MHOCTPaHHOM BanwTe, B TOM
yucne No BbiNaaTe KynoHOB WU AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOIMoO AepXXaHus crneunann3npoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034,
OlrPH: 1037700041323), 1 N0 KOTOPbIM BbiNaaTa He MOXeT 6bITb Npomn3BeaeHa B pybnsax
B COOTBETCTBMM C [AENCTBYKOLWMM 3akoHoaaTesbCTBOM P®, ¢ pgaTtbl NpuU3HaHWA B
NMyLLLECTBE NAaeBOro MHBECTULMOHHOIO oHAa NMPU3HAKTCS HAaXOAAWMMUCA B COCTOSHUN
aAedonTta, LGD no 3tnm obsasatenbcreaM npmHumMaeTcsa pasHbiM 100%.

3.5.3.2. Obsa3aTenbcTBa, B TOM 4YucCne no BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLLEeCTBASAETCA Ha c4yeTe
HOMMHANbHOIO AepXXaHus CcrneumannanpoBaHHOro Aenosmtapusi, oTkpbitoro B HKO AO
HPA vwnun B NMAO «CINb baHk» (MHH: 7831000034, OI'PH: 1037700041323), » BbiNMaTa
NO KOTOPbIM MOXeT 6blTb npousBedeHa B pybssgx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHoAaTenbCTBOM P®, C AaTbl NpuM3HaHUS B MMyLLECTBE MNAEeBOro MHBECTULMOHHOIO
doHaa oueHmBaloTca B obwem nopsake, yctaHosneHHoMm MCHA MO, npu 3ToM C AaTbl

HacTynneHusa gedonta cornacHo MNMCYA MN® LGD no 3tnM oba3aTtenbcTBamM NpUMHUMAETCH
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paBHbiM 100%. B cny4dae ecnm npsaMo uUamM KOCBEHHO cTana Habnwgaema uam AOCTynHa
nHdopMaumna o ToM, 4To obssartenbcrtea 6yayT noraweHbl B onpeaeneHHbin CPpoK, B TOM
yucne B pybnsgx B CyMMe, 3KBWBA/NEHTHOM CTOMMOCTM 0653aTenibCTB B MHOCTPAHHOM
BastOTe, CPOK HACTynneHus gedonta MoxeT 6biTb n3MeHeH (yBesIMYeH UKW YMeHbLUEH B
COOTBETCTBMM  C  MNOJIYYEHHOM  WMHQoOpMaumen) Ha  OCHOBAHUM  IKCMEPTHOro
(MOTMBMPOBAHHOI0) CYyXAEHUS YNpaBnstowen KOMNaHUU.

3.5.3.3. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMWHANIbHOIO AepXaHusa CcneyuanmanpoBaHHOro Aeno3utapus, OTKPbITOrO B  WHbIX
aeno3ntapusax, kpome HKO AO HP vnun MAO «CINb bank» (MHH: 7831000034, OIrPH:
1037700041323), oueHuBarTcs B 0bwweM nopsake, ycraHossieHHoM MCHA MN®. C pgaTsbl,
Korga nNpsMo UaM KOCBEHHO cTana Habnwgaema wunau AoCTynHa MHpopMauusa O TOM, 4YTO
obsa3aTtenbcTBa He 6yayT noraweHbl B pe3ynbTaTte cobbiTMIA, yKasaHHbiXx B n. 3.2.1,
Takune obsa3aTtenbCcTBa NPU3HAKTCA HaXoASWMMNUCA B COCTOSIHUMM gedonTta n LGD no atum
obsa3aTenbcTtBaM MNpuHMMaeTca paBHbIM 100% (peweHne OMOpPMNAETCAS 3KCNEepPTHbLIM

(MOTMBMPOBAHHbLIM) CyXAEeHUeM Ynpasnsiowen KoMnaHum).

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

3a40/KEHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrwWwnx cnydyasax:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[40/DKEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbITUsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40/1KeHHOCTb 6bls1a Nnpu3HaHa AedoNnTHOM 13-3a gedosTa KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro obbsBAeHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfalleHunm.

3.6.3. B cny4yae B0306HOBMEHUSA 06CNYyXMBaHUS Aora No rpaduky.

3.6.4.B cnyyae nonydeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHWa KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nmbo npekpalleHus
Aena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. [py 3TOM Ynpasnswowas
KOMMaHusa obs3aHa NpoBeCcTM OUEHKY (PMHAHCOBOIro COCTOSAHUSA C YYETOM U3BECTHbIX UK
npeanofaraemMbixX YCI0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - @u3nyeckoro nuua, o06bsABEHHOro

paHee nponaswnMm 6e3 BECTHN, U BO306HOBNEHUS O6CJ'IY)KVIBaHVI$-| 3a40J/1PKEHHOCTWN.
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UHGOpMaumnsi 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K AE€DONTY U O BbIX0OAE
KOHTpareHta mn3 COCTOSIHMS AegosiTa, rNpeaocTaB/ISeTcss YNpasJ/sioUen KOMNaHuer B
Crieunann3npoBaHHbIV [ENO3UTapuii He no3agHee creayoulero paboyero AHsS 3a Aatou
BO3HWMKHOBEHMNSI TaKoro cobbitnsi (ripy ycri0Bun, 4YTO MHGOpMaunsi 0 BO3HUKHOBEHWUU

TaKoro cobbITUS NPsIMO MJIM KOCBEHHO HabogaemMa YnpasrstoLesi KOMNaHNeN).

Paspnen 4. Nopsaaok onpeaenedns PD no 3aA0/1KE€HHOCTU IOPUANYECKUX UL,

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTHU
IOPUANYECKUX NUL:
1) onpepenseTca rogqoBasi BEpOSTHOCTb AedOoNTa KOHTpareHTa;
2) npun Heob6xXoaMMOCTUN OCYLLECTBASIETCA KOppPeKTMpoBKa Ha obecueHeHune;
3) B MNpeayCcMOTpPeHHbIX HacTosawmMM Pas3genom ciaydasax ocCywecTBasieTcs
OOMONHUTENIbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOoKa, K KOTOpPOMY

6yneT NpMMeHATbCA AaHHAs BEPOATHOCTb AedonTa.

4.1. BepoaTHOocTb Aecdonta (PD) Ha ropusoHte 1 ropa onpeaensiercs
cneayrouwmMm Metogamum:

4.1.1. B cny4yae Hannumsa y PpOCCUMACKOrO KOHTpareHTa penTuHra oAHOro wu3
POCCUNCKNUX PEUTUHIOBbLIX areHTCTB TMpUMeEHAeTca 3HadeHne PD, onpegeneHHoe
POCCUMINCKUM pPENUTUMHIOBbIM areHTcTBoM AO «3kcnepT PA» 2! (panee - AreHTCTBO)
(tabnuua «YpoBHM (4YacToTbl) Aedonta NO PEUTUHIOBbLIM KaTeropusiMm HauMOHasIbHOM
POCCUNCKOM PENTUHIOBOM LWKanbl AreHTCTBa ANA BceX O06beKTOoB penTUHra, KpoMme
CTPYKTYPHbIX ob/imraumm M MHCTPYMEHTOB CTPYKTYPHOro (UHaHCMPOBaHUS» B COCTaBe
aKTyanbHOro otyeta o6 UCTOpMYECKUX AaHHbIX 06 ypoBHAX AedonTta no peuTUHroBbIM

KaTeropusiM ripuMeHseMblX PeNTUHIOBbIX LWKan. NCTOYHUK: https://raexpertru/.

Mpu 3TOM B Cly4ae Hanuuus y KOHTpareHTa HEeCKONIbKUX PEUTUHIOB, NMPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWU PENTUHIOBbLIMW areHTCTBaMun, BbibnpaeTcsd HauMeHbLUA PeNnTUHr
M3 aKTyalbHbIX WU COOTHOCUTCSA C pentmHrom AO «2Dkcnept PA» B COOTBETCTBUM C
MpunoxeHnem [1 K HacTosaweMmy [punoxeHuto. Ana otobpaHHoro penTtuHra ot AO
«2Jkcnept PA» BbibuMpaeTcs cooTBeTCTBYylOWee 3HadeHMe PD no ykas3aHHOM Bbilwe

Tabnuue ang cpoka 1 roa.

21 Ecnu B kauecTBe 3HaueHUsi PD ans peiTMHroBol kateropum AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpoyepk) ¢
yKa3aHMeM, YTO OTCYTCTBYIOT AedONTbl HA 334aHHOM FOPMU30HTE BPEMEHU UM UHOW MHpOpMaunn 06 oTCyTCTBUMU
aedonTos, TO 3Ha4YeHne PD npMHUMaeTCs paBHbIM HYJHO.
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4.1.2. B cnyyae Hanuuusa y WHOCTPAHHONo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadveHue PD oT areHTcTBa
Moody’s Ha OCHOBaHUW NY6NUYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHocTAM aedonTta (PD)
yepes CornocTaB/ieHNEe PENTUHIOB B COOTBETCTBUU C MNpunoxeHuem [. MNMpu 3TOM B Criy4vae
Hanuuua Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMMU areHTCTBaMMn, BblIbMpaeTcs HauMeHbLUNA PENTUHT U NO
HEeMy yepe3 CconocTaB/ieHNne PenTUHIOB B COOTBETCTBMU C lNpunoxeHuem [ onpenensercs
BennymHa PD gnsa cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnuraunn BeposaATHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHK pENTUHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C lpunoxeHmnem B K HacToswemy MNpuioxeHuto .

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnuraumnm 3HayeHue PD onpepensdeTcsa B cneaytoweM nopsgke:

4.1.4.1. Anga KPYMHbIX KOHTpareHToB, He oTHocsAwmxca K MCB (Bbipyyka 4 mnpa
py6. n 6onee B roa), B Cny4dae OTCYTCTBMS peuTMHra OAHOro0 U3 POCCUNCKUX
PENTUHIOBbIX AareHTCTB MPUMEHSETCA CpPefHss BeposaATHOCTb Aedonta Ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWM aKTyasnbHOro nyb6AMYHOro AOCTYMHOro
oTyeTa MO exXerogHoMy WCCcneaoBaHWK KoprnopaTtuBHbix aedontoB (Annual default
study) ¢ npuMeHeHMEeM COOTBETCTBUSA YpPOBHEW penTuHros, Tabnumua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HaueHue PD ans cpoka 1 roa;

4.1.4.2. Ana npeanpusatnn MCB (Manbii n cpegHuin 6usHec nnu cybbekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSETCA CTAaTUCTUYECKU  yCpPeAHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeaeHHblin B lpunoxeHuun .
Opnanueckoe nuMuo oTHOCUTCA K KaTteropum MCB B c/nyyae, ecnu Ha AaTy OUEHKU
YNCIIUTCS B €ANHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenbCcTBa? unm
€C/IN ero Bblpy4Ka cocTaBnseT MeHee 4 mnpa. pyb. B roa. MNpu oTCyTCTBUM MHDOPMaUumn
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O BeNIMYMHEe rol0BOM BbIPYUYKM KOHTpAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha

OCHOBaAHWMKM 3KCNEPTHOro (MOTI/IBI/IpOBaHHOFO) Cy>XAaeHns yl'lpaBJ'IFHOLLI,el\/’I KOMMNaHWMW.

22 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, eCcnAM HEBO3MOXHO WuAeHTUIUUMPOBATb NPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMy 6u3sHecy wnm MCB (Hanpumep,
TeppuTopuanbHbIM genaptaMeHT duHaHcos, OIYr, MYM u T.n., He nMewwWwme penTnHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aeMLLNKOB.

4.2. KoppekTupoBKka BepoOsiTHOCTM AaedosiTa B OTHOWEHun obecueHeHHOU
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEeNpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPEeKTUPOBKa
OCYLLEeCTBNSETCA B CriefqyoweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTyrMeHeun
odopMIAEeTCA MOTUBUPOBAHHbBIM CYXAEHMEM YNpaBnaoLWwen KoMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/DKEHHOCTU KpPYMHbIX KOHTpareHToB
NCNonb3yeTCcs BEpPOSATHOCTU aedonta Ass8 CaMOM Xyalen pentuHrosom kateropum (Ca-
).

4.2.1.3. 1o obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3NYeckux nuu
npumeHsaeTcs CoR, paccumMTaHHbIWM AN cTagun 2.

4.2.1.4. Npn oueHke ana MCB, aons KOTopbIX He onucaH cnocob pacyerta,
BEpOATHOCTb Aedonta bepeTca paBHOW CpeAHEen BennuuHe Mexay 1 1 BEepoSTHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/KEHHOCTU C OKpYrjleHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ans o6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB 23 BepoATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
=PD+——+x(1—-PD
PD(t)npocpou + T+1 * ( )

roe

t - cpok npocpoukm,

23 Y\ckNtoYEHNE COCTaBNAET 3aA40/KEHHOCTb, 06eCLLEHEHNE MO KOTOPOI PacCUnTbIBanNoCh paHee C
noMoLWbio AaHHbIX Mo Cost of Risk no noptdensm 6aHKOB.
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PD(t)npocpou — BEPOATHOCTb JAedonta A9 NpocpoyYeHHOM Ha t AaHen
33a[40/KEHHOCTM C  MOMEHTa  MpPU3HAHUS  MNPOCPOYEHHOM  3a[O0/IHKEHHOCTU  He
onepaunoHHou. lNonyyeHHoe 3HayeHue onpenenseTcs 40 4-X 3HAaKOB nocne 3ansTou.

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

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y akKtuBa He ©OblI0 COOTBETCTBYIOLWEN BepoATHOCTM aedonta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMoNHeHnsa 06583aTenbCTB):

- B C/ly4ae, ecnm nNo KOHTpareHTy OTCYTCTBYIOT Npu3Hakn obecueHeHns MHble, YeM
NpoCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBMM C N.4.1;

- B C/lyyae, ecauM Tro KOHTpareHTy WMeKTCAa [AOMOJIHUTEsNbHbIE TMPU3HAaKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, eC&iu y KOHTpareHTta, Nno KOTOPOMY BbIsiBJ/IEHbl NMPU3HaKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBEeTCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX oOb6sizaTenbcTB, AOCTaTOYHO onpeaenutb PD
(t)npocpo4 No AaeHe)XXHOMY NMOTOKY, OTHOCSAILLEMYCA K AaHHOMY 06si3aTeNnbCTBY, C
HanbonblwKnM CpoKOM npocpouku. [MonyyeHHoe TakuM ob6bpasom 3HaueHue PD
KOHTpareHTa NpMMeEHsieTCA KO BceM obsizaTtenbCTBaM KOHTpareHta, nocne 4yero
Mo HENpoOCPOYE€HHbIM Ai€HEeXXHbIM NOTOKaM AOMOJIHUTE/IbHO KOPpPEKTUpPYeTCca Ha

CPOK AEHEeXXHOro noToka B COOTBETCTBUM C n.4.4.

4.4, KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHTa Ha CpoK
AEHEe>XHOoro nortoka.

4.4.1. Ang KaxXaoro AeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxomoa w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpunoXeHus), CKOPPEKTUPOBAHHOINO HAa CPOK [AEHEXHOro
noToka:

e KOppekTupoBKa Ha CpPOK AEHEeXHOro noToKa He OCYLLUEeCTB/ISeTCHd A0 MOMEHTa
nepBOro noraweHuns no 3af0/DKEHHOCTU, B Cllydae, ecniMm CpPoK A0 AaTbl AEHEXHOro

NMOTOKa HE rnpeBbIWLAET 1 roga oT gaTbl OUEHKU WU BEPOATHOCTb ,u,eq)onTa KOHTpAreHTa
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npeBblllaeT BEPOATHOCTb Aedonta ANns Hauxyawero pentuHrosoro rperaa (Ca-C)? no
AaHHbIM oT4yeta (Annual default study) pentuHroesoro areHtctBa Moody’'s (ans
topuandecknx nuy, He aengawowmmmca MCB) nnan Hanxyplwen BeposaTHOCTU aedonTta Ans
TakKoro KoHTpareHTa u3 kateropmm MCB (Npu OTCYTCTBMWM MNPOCPOYEHHbIX AEHEeXHbIX
NOTOKOB, BbIBOAALMX 3a40/1KEHHOCTb N3 COCTOAHUS ONepaunoHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B Cny4vae, ecnu
CPOK [0 pJaTbl AEHEeXHOro rnoToka He npesBblwaer 1 roga OT AaTbl OUEHKWM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASLWME 3a40/1KEHHOCTb
N3 COCTOSIHUSA OrnepaumMoHHON.

B cnydae, ecnn KoppektnpoBka PD Ha CpokK [AeHeXHOro rnoTtoka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOM BEPOSATHOCTU Aedo/Ta KOHTpareHTa Ha ropusoHTe 1 roa.

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

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLe€HKU MHTEHCUBHOCTM.

T
PDr,=1—-(1- PD)%
roe,
PD - BEpOATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C n.4.1-
4.3;

Tn - konuuectso KaneHaapHbIX AHEN 00 NoraweHns AeHEXHOro noToka.

3HaueHne PDr, okpyrnsetcs Ao 4 3HaKoB Moc/ie 3anaTol B AONAX uUnv Ao 2

3HAKOB Mocse 3ansTon B MpoLueHTax.

4.5. CooTBEeTCTBME LKaJZl pPEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN pPENTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS

penTunHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM

24 BEPOATHOCTb p,ecbon'ra MOXET NpeBblIlLAaTb BEPOATHOCTb ,u,ed)onTa ana Hamxynmeﬁ KaTeropum
KayecCcTBa, B C/iy4ae BbidBIEHNA NMPU3HAKOB obecueHeHns B OTHOLWEHUN KOHTpareHTa.
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NO HaUMOHANIbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PENTUHIOBOW LUKane.
4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpmMBaeTCa B Ciydae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopAAOK UCNOJIb30BaHUA PEUTUHIOB U yyeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeaumTHOro penTUHra WHOCTPAHHOIrO KOHTpareHTa
NCMONb3YIOTCA KpeaAUTHbIE PEUTUHIU MeXAYHapOAHbIX PENTUHIOBbIX areHTcTB. [lpu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOJb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uensax Hacrtosiwero npuaoXXeHus UCNOoSb3yeTcsl KpeaUTHbIA PeruTUHr Mo

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

4.7. Qns aKTUBOB KOHTpareHTa, Haxoasiwerocs B cocrosHun paecdponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOPYy4YUTENbCTBOM, rapaHTMeMn,
ONMUMOHHbIM COrJIalLEHUEM B OTCYTCTBMU MPOCPOYEHHBIX 0643aTeNbCTB KOHTpAreHTa,
ncrnonblyetrca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OornuMOHHOMY COrfalleHuIo Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3a40/MDKEHHOCTU U3NYECKOro uua  BbICTynaet
topnanyecKoe nnuo, TO UCMOSb3yeTCH HaMMeHbLlee U3 rofoBblX 3HAYEHUN MNoKasaTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. [llopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3af0/mKeHHOCTM, obecnevyeHHON CTpaxoBKOW UM 3an0rom, ucnonb3ytorcsa PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUN PEUTUHIOB POCCUAUCKUX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4UuiCie NMpu nepexoae K penTuHram 4yepes KOTUPOBKMU
obnuraunin) n ncnonb3oBaHUM ANS KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpegenseTcss Ha OCHOBAHWW aKTyasbHbIX NY6AWYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa
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PENTUHIOBOro areHTcTtBa Moody’s no exerogHoMy WCCNefoBaHUKD KOpPNOpaTUBHbIX
aedontos (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 ropa?® Ha ropusoHTe 1 roa B COOTBETCTBUMU C
NPUHAANEXXHOCTbIO COMOCTAB/IEHHOrO PENTUHra KOHTpareHTa K rpynne pemTUHroB, ANs
KOTOpbIX onpegenseTcsa Recovery rate .

YKa3aHHbIX  MYHKT TMPUMEHSIeTCS TONIbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc N. 5.13.

5.2. LGD pnsa cdumsunueckux namy m MCB npu otcytcTtBuMM obecneuyeHwus,
“MMerLlero JIMKBMAaLNOHHYO CTOMMOCTb, NPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 M pa3HOCTbi CyMMbl 3a40/1KeHHOCTU (onpeaensiemoun
Kak cyMMa (pakTU4eCKOM 3aZ0/1KEHHOCTU U HAUYUCEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U
NIMKBUAALUMOHHOW CTOMMOCTUN obecrneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3af0/mKeHHOCTW, obecneyeHHOM  MOpPy4YUTENbCTBOM, rapaHTuewn,
OMNUMOHHBIM cornaweHnem wucrnonbsyetca LGD nopy4yuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40JIKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnn nopyymteneM no 3a0/HKEHHOCTU PU3NYECKOrO
nvua BbICTYMaeT puanyeckoe Jnuo, TO WCMONb3yeTCcd HauMeHbllee U3 roAoBbIX
3HayeHun nokasatenen CoR gomxkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKasaHHbIN
noaxos nNpPUMEHSeTCS [0 BO3HWUKHOBEHUSA (AaKTUYECKON MNPOCPOYKM  UCTMOSTHEHUSA
0643aTeNIbCTB KOHTpareHToM. [lopyuuTenbcTtBa (PU3NYECKUX NUL He MNPUHUMAKOTCH B
pacuer.

5.5. [Onsa 3ago/mkeHHOoCTH, obecnevyeHHON AOrOBOPOM CTpPax0OBaHWUs, B Criydyae ecnun
TakoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb perTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW WKane Ans Poccuiickon
depepauun  MAM BXOASWEN B CNUCOK OA0BpPEHHbIX AN CTPaxOBaHUS HEeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO

CYMMY CTpaxoBkn 6e3 anckoHTupoBaHus (®opmyna 5 He npuMeHsieTcs).

25 Ecnin B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMofb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NpoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBIN areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUAX.
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5.6. B nMHOM cny4yae, WCMosib3yeTca [AWUCKOHTUPOBAHHAaA CyMMa CTPaxOoBKMW.
Mopsiaok onpeaeneHunsa amckoHTa (discount), ctaBkmn guckoHTnpoBaHua (R) n cpoka (Tex)
yKasaH B onucaHuu ¢opmynbl 5.

5.7. B KkayecTtBe /MKBMAAUMOHHOM CTOMMOCTM obecnedyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no dopmyne:

dopmMyna 5.
P

PV =), * (1 — discount),

rae

PV - auckoHTUpOBaHHas cripaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnuBas CTOMMOCTb obecrneyeHus, onpegesieHHass B COOTBETCTBUU C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cyMMa MOKpbITUS 3a40J1KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT AaTtbl onpegenenHms CYHA [0 AaTbl 0XnAaemoro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorjlacHo
ycnosmam porosopa. KonuyectBo AHeEW MoOXeT OblTb onpeaesneHo Ha OCHOBaHUU
aKCnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNpaBAsiloWEN KOMMNAHWKU, €eCin CpPoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBoOpa.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

ans 3a40/KEHHOCTH, obecneyeHHoOM 3a0rom, Tex onpeaensieTcs
MOTMBMPOBAHHbLIM CyXaeHneM. CpoK MONyYeHUs [AEHEXHbIX CPeacTB, MOJIyYEeHHbIX OT
peanvsaumMm npeaMeTa 3asora, onpeaensieTcs UCXoAas U3 YCNOBWUA AOroBopa 3anora wu
CYLIHOCTM npeaMeTa 3anora.

[ns 3a40/1KEHHOCTU, 06eCcneyYeHHON JOroBOPOM CTpaxoBaHuUs, Tex onpeaensieTcs C
y4YeTOM CpOKOB BbINAaThl MO AOFOBOPY CTpaxoBaHMs NpW  HacTynneHun pedonTa
KOHTpareHTa (MpUM3HaHWUM KOHTpAreHTa HenaaTeXxXecnocobHbIM) WM Ha OCHOBaHUU
MOTMBUPOBAHHOIO CYXAEHWUS YMpaBAsitOleld KOMMaHWW, €CiM CPOK BO3MELLEHMUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUI JOroBopa.

Ans cnyyaeB cyaebHbix pasbupatenscTB (NIaHUPYEMbIX UK TEKYLLMX) C
3anorogaTesieM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaB/IsiTb MeHee 6 MecsiLeB.

discount - AMCKOHT, onpeaensieMblil B C/IeAyOLWEM NOpsAKe:

B oTHOWEHNN 3a40/1KEHHOCTN, 06eCneyeHHON TOPryeMbiMn LLEHHbIMKM ByMaramu:
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e AN UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHuss no caenkam PEMO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?S;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PblIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kkak cpefHWM OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
o0bbeMy cpegHeMecsiUHbIM 3a nocneaHme 6 mecsaues 060poToOM;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MaKCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upye C akuMsMU U3 MHAEKCA
MMBB;

e ANna obnuraumi C penTUHraMm PpOCCUMCKUX PEUTUHIOBbIX areHTCTB - Kak
cpeaHun auckoHT ans caenok PEMO Ha MockoBckon bupxe ns cnmcka Tpex obnuraymn,
obnaparwwmnx TakKUM Xe peuTUHroMm (NM60 MEeHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOoK
6nn3kon gropaumen.

JInkBnaaumMoHHasas CTOMMOCTb HETOpryeMblX UeHHbiXx 6yMmar, nonem B YCTaBHOM

Kanmntane ropnandyeckmnx nuL onpeaendaeTcda Ha oCHOBaHMM OTHETA OLUEHLINKA.

B oOTHOWweHWM 3a40/1KeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMnaHuu npuceBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon depgepaunm n CTpaxoBas KOMMaHUS
He BXOAWUT B CMUCOK 0A06PEHHbIX AN CTPaxOBaHUSA HEABUXMMOCTU HU OAHUM 13 6aHKOB,
yKaszaHHbIX B lpunoxeHnn b - AMCKOHT paccymMTbiBaeTCa B CleAyloLWeM nopsigke: Kak
PD ctpaxoBon koMmnaHum * LGD cTpaxoBon komnaHuum. OT6op PD pansa penTuHra
CTPaxoBOW KOMMAaHWM OCYLLECTB/IIETCA B COOTBETCTBMU C MOPSAKOM, YCTaHOBJIEHHbIM B
Paspene 4.

e Ecnn cTpaxoBo KOMMNaHUW He MPUCBOEH PEUTUHI U CTpaxoBas KOMMAHWUA He
BXOAUT B CMUCOK O0A06pEHHbIX ANS CTpaxOBaHWUS HEABMXUMOCTM HU OAHUM u3 6aHKOB,
yKaszaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ansa pentuHra Caa *
LGD. MNpwn atom, pa3mep LGD npusHaeTtcs paBHbiIM 100%. OTt60op PD ans pentuHra Caa

OCYLUECTBNAETCA B COOTBETCTBUN C NOPAAKOM, YCTAHOBJ/IEHHbLIM B Paznene 4.

26 [N akumit - puck-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOrO pycka (CTaBKa pvcKa MafeHus LeHbl), paccumnTbiBaeMblit AO «HKL»
ANs cOOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa Afs pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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5.8. Tpu Hannumu nopyumTenbctea (rapaHTun, CTPAxXOBOK, OMUMOHHbIX
cornalieHnin) rpmanyeckmx nuy, Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSAHUM
obecueHeHNss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3a40/IKEHHOCTWU, e€ro
obs3aTenbCTBa HE NPUHUMAIOTCS B pacyerT.

5.8.2. HeobecneyeHHble obsa3aTenbcTBa nopy4duTens/rapaHTta/CcTpaxoBLunKa,
HaxoAsLWerocs B COCTOSsHUKM AedonTta, He NPUHUMAKOTCA ANa pacyeTa.

5.8.3. O6becneyeHHble obs3aTenbcTBa rapaHTa/nopyuymTtens/crpaxoBlmnKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C NMpaBwuiamMn, yCTAaHOBNEHHbIMU
HaCTOSLMM pa3aesioMm.

5.9. O6ecneuyeHne, Haxopsuleecss B 3anore v npuHagnaexallee KOHTpareHTy,
HaxoaslWeMycsi B COCTOsiHUM gedonta (B TOM 4yucie B COCTOSHUM 6aHKpOTCTBA), MOXeT
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJSIy4YEeHUS
3anora.

5.10. Ana 3anora Xwunion HeABMXXUMOCTU  JIMKBUAAUMOHHAs  CTOUMOCTb
obecneyeHnss onpegensieTcs, UCxoas W3  TeKylwen CcrnpaBeannmson  CTOUMMOCTU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY yMeHblueHUA ANd ydeTa OMCKOHTA B CBSA3M CO CpOKaMWU peanmsaumm
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEeHWeM Ans
HEKOTOPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI MPOUEHT
AVCKOHTa.

5.11. na 3anora HEXW0i, KOMMEPYECKOWN XWUI0oM 27 HeaABUXUMOCTU U MHOIO
UMyLecTBa, JNMKBMAAUMOHHaA CTOMMOCTb obecneveHns onpepenseTca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLEHKe OUeHLWKa, cAeNaHHOM C y4yeToM
CpoKa M nopsaka noJslyyeHMs BO3MeWeHUd B pe3ynbTaTe obpalleHUs B3bICKaHUA WU
npoAaxu npeaMmeTa 3asora B ciydae gedonTta.

5.12. B cny4dyae aebuTopckon 3a4O0/MKEHHOCTM MO apeHae npu UCNOJSIb30BaHUMU
obecneuynTenbHOro WAK rapaHTUMHOrNrO Aeno3uTa AaHHbIN AENO3UT MOXET YYUTbIBATbCSH
KaK NMMKBMAAUMOHHAs CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpegeneHne LGD npu HanMumum KOTMPOBOK Mo nybanyHoMmy ponry

KOHTpareHTa nmbo KoMnaHuim us rpynnbl KOHTPAreHTa.

27 HanpuMep, roCTUHULbI, XOCTENbI 1 T.M.
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5.13.1. B cny4yae gedonta no nybaMyHOMYy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HUK u3-3a gedonta 3Tou
KOMMaHMM ero rpynmbl, @ cama 3a40/KeEHHOCTb obcnyxuBaeTcs 6e3 HapyLeHWn yCrioBui
aorosopa) Ans oueHkn LGD wucnonb3ykTca (NpU HanuMumMn) KOTUPOBKM MNYy6AMYHOrO
aonra. OTHoweHMe nonHon ueHbl (ueHa 3akpbiTna (legal close) nnu pacyeTHOM UEHbI
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIN KYMOHHbIA A0X0A4) K HOMWHaNy AOJrOBOro
obs3aTenbcTtBa MOXeT 6biTb MCNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM
cnydae 6yaet paBeH 1 — Recovery Rate.

5.13.2.B cny4ae HanmuuMsa KOTUPOBOK MNy6/MYHOrO Jonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B aToM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxon
HEMpPUMEHUM ANSA C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €Cnv TONIbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3artenbcraa.

Ona uenen n.5.13. ucnonb3lyetca «ueHa 3akpbltma + HKAO», nNo AaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [Ina obnuraumm pOCCUUCKUX 3SMUTEHTOB U 06AMraunmm MHOCTPaAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HE  pacCUYMUTbLIBAOTCA  LEHbI
BHebupxeBoro pbiHKka (Hanpumep, ueHa HKO AO HPA vnu uUeHbl WHbIX
WHPOPMALNOHHBIX CUCTEM) — KOTUPOBKA M HAKOM/IEHHbIN KYMOHHbIN AOXOA

Nno AaHHbIM MOCKOBCKOW GUpXN;

e NS WHbIX ob6nurauMnm - cnpaBeasMBasl  LUeHa, onpeaeneHHas B
COOTBETCTBUM C HacTosAwmMMn MpaBunammn onpeaenedna CYA, yBenndeHHas

Ha pa3Mep HaKOMIEHHOro KYyNoHHOIro A0X0Aa;
Ans uenein HacTosiero pasgena pacyeTHble 3HavyeHue Recovery Rate u pacueTHoe
3HauveHne LGD okpyrnsercs Ao 2 3HaKoB MNoc/e 3ansiTol B NPOLEHTHOM BbIpaXXeHUN UK
4 3HaKoB MocCfe 3ansaToh B AoNAX. 3HavyeHus, onpeaeneHHble pPernTUHIOBbIMU
areHTCTBaMu B OTHOweHMM Recovery Rate mcnonb3ytoTcs 6e3 OKpyrieHus ¢ ykasaHHOWM

TOYHOCTbIO.

MH¢OPM6L{M}7 O LUEHHBbIX 6yMarax, UCrioJ/ib3yeMbiX B paMKax Hacroswero pasgesia,
rNpeAoCTaB/IAETCA ynpaBﬂFHOLLleﬁ KOMraHuenr B CI'IeLlMaﬂMBMPOBaHHbIﬁ ,aeI'IOBMTapMVVI He rnosgHee
pa6o'~/ero AHA, CJIeqyrujero 3a AaTov, o COCTOSIHUIKO Ha KOTOPYKO OrpeUETIAETCA CripaBEA/INBaAs
CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.
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Pa3pnen 6. Pacuet COR.

6. lNpu ncnonb3oBaHUM ANA pacyeTa CnpaBensiMBOA CTOMMOCTU C y4eTOM KPeaAUTHOro
pUCKa AaHHbIX 6@HKOB WMAM MHbIX OpraHM3auuin Ynpasnswoowas KOMNaHUsa y4YuTblBaeT
cnepytowme nonoXeHus:

6.1 lloag HeobecneyeHHOM 3aA0/KEHHOCTbD B LENsaX HacTosawero pasgena
NnoOHMMaeTcs 3a40/HKEHHOCTb dunsnyeckoro nvua 3a NCKIIIOYEHMEM
3a40/1KEHHOCTU, obecrneyeHHOW 3aN0roM XUI0M HeABMXUMOCTU (MNoTeka).

6.2 lpn  wMCNOMb30BaHMM  AaHHbIX 06  obecueHEeHHOMW  3a40/HKEeHHOCTU
Ynpasnswowass KOMMNaHUSA yuyuTbiBaeT Xxapaktep obecueHeHus uMerWencs
3a40/1)KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3 [llokasaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdera CnpaBeasmMBomn
CTOMMOCTM 3a40/1KEHHOCTU PU3NYECKNX NNLL.

Onsa uenen pacyeta Cost of Risk B oTHOWeEHNM HeobecnedeHHbIX NpaB TpeboBaHms

K (p13M4YeCcKMM nuaM UCMonb3yeTcs OTHOWeHne pesepBa noa obecueHeHne nopTdens

KpeamToB <«noTpebutenbckme M npoyme ccyabl HU3NMYECKMM fiMuaM» U «KpeauTHble

KapTbl U oBepapadTHOE KpeauToBaHuMe GU3MYECKUX Nuu», K BanoBon 6anaHcoBOM

CTOMMOCTU TaKMX KpeauToB, MO AaHHbIM oTyeTHOCTM 6aHka NAO CbepbaHK, yKazaHHOro

B NMpunoxeHuun b k MNMpunoxenunto 6, 3a 2023 roa.

[ONs OUueHKW CTaHA4ApTHbIX aKTUBOB WMCNoONb3yeTcsa 3HadeHne CoR ans craguum 1,

ANS OUEHKWN KpeauTHo-obecueHeHHbIX akTMBOB MCNonb3yeTcs 3HavyeHne CoR ans craaum

2.

HeobecneyeHHas1 3af0/1XXE€HHOCTb (pu3NYEeCKNX nny
Cragusa kpeguTHoro noptdens 1 ctagus 2 ctagums
Banosasi CTOMMOCTb KpeamuToB, MApa. pyb6. 4846,80 257,70
PesepB noag obecueHeHne kpeanTos, Mapa. pyb. 138,70 68,30
CoR 2,86 26,50

Onsa uenen pacueta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3NYECKUM
nmuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMWHANbLHOM CTOMMOCTMU
3a0/IKEHHOCTM, onpeaensieMon Kak CyMMa (aKTM4yecKor  3af0/HKEHHOCTU M
HAUYMCNEHHbIX MPOLEHTOB Ha AaTy OUEHKM, 3a710roM  XXWUJI0M  HeABWMXMUMOCTH,

MCMONb3YyeTCca OTHOLIEHME pe3epBa Noj obecueHeHne nopTdens NNoTeUYHbIX KpeamTos, K
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BanoBon 6anaHCoOBOM CTOMMOCTM TaKMX KpeaAWTOB, MO AaHHbIM oT4yeTHOCTM 6aHka MAO

C6epbaHk, ykazaHHoro B lNpunoxeHun b k MpunoxeHuto 6, 3a 2023 roa.

ObecneyeHHasi 3a40J/1XX€HHOCTb (pN3nYEeCKnxX Ny
Craauns kpeantHoro noptdens 1 crapgus 2 cTaams
BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 9699,60 417,70
Pe3seps nog obecueHeHne KkpeanuTos, Mapa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnn npaBa TpeboBaHusas K dusmyeckomy numugy obecnedyeHbl MHbIM  BUAOM
MMyLLLEeCTBa, TO ANS OUEHKM C yyeToM obecnedeHuns ucrnonbsyerca CoR, paccumMTaHHbIN
no HeobecneyeHHbIM nopTdhensaMm KpeautoB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaBneHHon B cooTBeTCcTBMM ¢ MCDO, npu aTtoM BennumHa CoR npupaBHuBaeTcsa K PD.
LGD c y4dyeToM obecnedyeHuns onpenensieTcsa B COOTBETCTBMM C PasgenoMm 5 HacTosiwero

lMpunoxeHuns.

Paspgen 7. Mertopa yudeTra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBow
CTOMMOCTM MO OT4YeTy OLUeHLWMKa NO COCTOSAHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUA cobbiTna, Beayuwero k obecueHeHuto.

7

7.1 NpuMeHeHMe oT4yeTa OueHWMKa ANa uenem onpeaeneHusa CcrnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO [AS19 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.

7.2 B cnydae, ecnn B nepuog MNMpPUMEHEHUs OT4YeTa OueHWMKa ANs onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM BO3HUKAET (BbISIBNAETCA) CcobbiTUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C aaTtbl BbIIBNEHMS MpuU3HaAKoB obecueHeHus. [laTa, No COCTOSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C gatbl HAcTynaeHus cobbiTus, Beaywero K obecueHeHUto n
A0 [AaTbl MPUMEHEHWs HOBOro OT4eTa oueHWMKa, Ynpasnswwas KOMMaHusA [OJDKHA
CKOppeKTUpoBaTb MOCNEAHIOK M3BECTHYIO CrpaBeasiMBYy0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTY OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaNIMBOM  CTOUMMOCTM, YKa3aHHbIX B HaCTOSLWEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyeckux amu (Npu HaJANYMKU AOCTYMNa K UCTOYHUKAM MHOPpMaLMK):

yno/siHOMo4YeHHoe areHTctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneHoOM MHgopMauunn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, NoNyYeHHble YNpaBnsiowen KoMnaHnen, B OTHOWEHUN IOPUANYECKOrO

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLLUEHUHU (bVI3VI'-IeCKOFO

nnua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e bBaHk TuHbkODD

e baHk Pycckuin CtaHgpapTt
o bBaHk XoymKpeaut

e JlokobaHk

e OTM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeant-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddarizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHK,

e bank JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
CpokoM bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHLWENW CPOYHOCTU. [Mpu Hannymm
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpena ncnonb3ytotca 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMELWMX KakK 6amM3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloWeENn  KOMiaHuer B — crieynasn3npoBaHHbIN
Aernosutapuii He rnosgHee paboyero AHsl, craeayrouero 3a A[aroi, o COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoOro U3 MHAEKCOB MOJslydeHHas A0XOAHOCTb Mo
obnuraunsam Hambonee cooTBeTCcTBYeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTcH
cpeaHnn KpeauTHbIM cnpen obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpeaoM
YKa3aHHbIX HUXe MHAeKCcoB. KpeAuTHbIN cnpea pacCuyMTbiBaeTCs KaK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauvn (atopaumsa 1-3 roga, peNTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)

< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));

Tukep - RUCBTR2B3B

OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowein Tabnuue onpeaenseTcs, KakoWn

MCNoJIb30BaTb Npwn onpeaeneHnnnm BEpPOATHOCTHU ,u,ecbonTa:

YpPOBE€Hb  penTMHra

Hanunonaannas mkana ajisa Poccuiickoi

Degepanun Hapexe
AO Ikcnept PA»?
PD nais peiiTunroBoii rpynnsl AAA RUCBTR3A3YNS
PD nuist peiiTuHroBoii rpynnsi AA RUCBTRA2A3Y
PD puis1 peiittudrosoii rpynnsl BBB RUCBTR2B3B

BeposiTHOCTM aAedonTa ANS KaXAon rpynnbl pernTUHra onpeaensieTcss COrfacHo AaHHbIM

POCCUMNCKOro penTnHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4acToTbl) gedonTta

Mo PENTUHIOBbLIM KaTEropmsiM HaLMOHANIbHON POCCUMNCKOW PENTMHIOBOM LWKanbl AreHTcTBa AN

BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX 06nuraumihi M MHCTPYMEHTOB CTPYKTYPHOIO

(UHaAHCUMpPOBaHMSA») B cOoCTaBe Myb/AMYHOro aKTyasibHOro oTyeTa 06 UCTOpUYECKUX AaHHbIX 06

ypoBHAX AedonTa no peMTUHIOBbIM KaTeropmsaM NpUMeHsIeMbIX PENTUHIOBbLIX LKA,

28 Ecnu B kauecTse 3HaueHUsi PD ans peiTUHroBol kateropun AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpoyepk) ¢
yKa3saHWeM, YTO OTCYTCTBYIOT AedOnTbl Ha 3aAaHHOM FOpU30HTE BPEMEHU MU UHOW MHbOPMauumn 06 OTCYTCTBUU

aedonTos, TO 3Ha4YeHne PD npMHUMaeTCs paBHbIM HYJHO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu 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, HUBKUi DHCK 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 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

ANnAa NHOCTpPaHHbIX KOMMNAaHUMA

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknazckoe x035MCTBO M BCNOMOraTe/ibHas TpaHCnopTHas 0.1049
NeaTeNbHOCTb !

NHBECTUUMM 1 yNpaBneHne HeABUXNMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !

MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HnuHasa Toproens 0,0659
JedATenbHOCTb Mo NpeaoCcTaBNeHUIO NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
MponsBoacTBO MawuH U ob6opynoBaHus 0,0671
Mpouee (cpegHee 3Ha4YeHMeE) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA.1u AAA|ru| Baa3 BBB- | BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru A|rul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, BI B Bt
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru]
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, B|ru|, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClryl Ca-C CCCC - C%C -
CC(RU) u Huxe ruCC u HIXKE S e (e CClru| u HUXE cce- | ccc-
(He BKIIIOUAs (ue BKIIIOUAst R—) (ue BKIIOUAs Ca-C C C
D(RU)) ruD) Dlru))
D(RU) ruD D Djru| D D D
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NMPUNOXEHUE 7. ONEPALUMOHHAA AEBNTOPCKAA 3AA0JIPKEHHOCTb

Mpu3HaHne [AebUTOPCKON 3a[0/HKEHHOCTM OMepaunMoOHHON OCYLECTBASETCA Ha
OCHOBaHWUW YCNOBWUI MNOraweHms u AOonyCTUMbIX CPOKOB MNPOCPOYKU UCMOSTHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckom
3a0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOMN 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKaFI 3a40/PKEHHOCTb, MO KOTOpOVI BbiAB/IEH OAMH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKa3aHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, He MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

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

MCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawowas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  ypoOBHS pucka Mo
AebnTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

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

e Ha KaXAylo OTYETHYIO AaTy, YCTaHoBJIeHHYI0 Mpasunamum onpeaenenmnsa CHA MNMNO;
e pu NepBoHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEeHT nepexoga AebUTOPCKON 3a40/KEHHOCTU M3 CcTaTyca «OnepaumoHHON»

B CTATyC «NMPOCPOYEHHOM>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMNaHUsa A0/HKHA MCMosb30BaTh
060CHOBaHHYIO M MOATBEPXAAEMYI WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUIUN.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

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

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

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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MPUNOXEHWUE 8. KPEANTOPCKAA 3AA0JIXKEHHOCTb

B pamkax HacTtoswero lpunoxeHus obwuM KpuTepueMm npeKkpalleHust MpuU3HaHUs KpeauTOPCKOW 3a40/HKEHHOCTU
naeBoro MHBECTULUMOHHOro ¢oHAa B OTHOLUEHUM KpeauTopa - HpuMAMYECKOro nuua SBASEeTCA AaTa BHECEHUS CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPHOJT) o nukBmaaumm topuanydeckoro nnua, nmbo 06 ncknoveHmu
topuandeckoro nmua n3 EMPKOJ1 no nHbIM OCHOBaHUSAM, NpeayCMOTPEHHbIM AENCTBYIOWMM 3aKOHOAATENbCTBOM.
MNpekpaweHne npu3HaHUA KPeaUTOPCKOM 3a[0J/DKEHHOCTM He OCYLWECTB/SeTCA Ha OCHOBaHWM 3SKCMNEepTHOro
(MOTUBMPOBAHHOIO) CyXAEeHMs YNpaBnasiowen KOMNaHuM C NpUIoXKEHUEM MNOAYYEHHOM MHbOpMauMm OT KOHTpareHta o6
obxxanoBaHun ncknoveHmsa ns EFPKOJ1 no peleHnto perucTpmpytowero opraHa. B cnyyae nony4yeHms KOHTpareHToOM oTkasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOLWEHWW KOHTpareHTa
npekpalwaeTt npusHaBaTbcs B [MN® ¢ agaTbl NosyyeHns nHpopmaumm 0 TaKoM OTKase.

OT BOCCTAHOBJIEHUA perncrpaunoHHoro ydeta B EIMPIOJI,

Bupabl o6s3aTenbcTB

Kputepnn npnsHaHuna

Kputepuu npekpauieHuna

CnpaseanivBas CTOMMOCTb

npU3HaHusA
[aTa nepexopaa npasa
cob6CTBEHHOCTU Ha aKTuBe
KpeanTtopckaa 3aAo0/KEHHOCTb MO Jata WUCMOSIHEHUS
(neHexHble cpeacTtBa) K MNO ot
choenkam, No KOTOpbIM HacTtynuia obszatenbcte  MN® no
nvua, B OTHOWEHWUM KOTOpPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BKAYEHWA  AeHeXHbIX | [laTa BHEeCeHUs NpUxXoaHOM
KpeanTtopckasa 3aA0fKEHHOCTb MO | CpeaAcTB  (MHOroO  MMyLwecTsa), | 3anucu o] BblAaye
Cnpaseanveas CTOMMOCTb
Bbljaye WHBECTUUMOHHbLIX Maes | nepeaaHHbIX B onnaTty | UHBECTULMOHHBLIX MNaeB B 5
nno MHBECTULIMOHHBIX naes, B | peectp [W®  cornacHo gmaTeanTB' BKNtO4aETCH B pacder
umyLectso NMN® OTYeTy perucrpatopa HA B pasmepe ee OéLa;Ka Ha ﬂ.alj"y
KpeanTtopckaa 3afo/KeHHOCTb no | JaTta BHeceHus pacxoaHom Aata  BbInnatel  CyMMbl koo ' ©
N LEHEeXHOoM KOMMeHcauunu AVICKOHTUPYETCA.
BbIMaTe AEHEeXHOW KOoMMeHcauuu | 3anucu o} noratieHmm
3a WHBECTULUMOHHbIE nau
npuv noraweHnn MHBECTULMUOHHBLIX | MHBECTUUUOHHbIX naes  [MNO®

naes NMN®

COornacCHoO OTHETY perncrTpaTtopa

MN® cornacHo 6aHKOBCKOM
BbINUCKe

Kpeautopckas 3a40/1XeHHOCTb Mo
BbINJaTe  AOXOAO0B  Manliukam
(npasa BNnajenbLes
WHBECTULMOHHbBIX NaeB)

[ata BO3HWKHOBEHMWS
obszaTenbcTBa no BbinnaTte
poxopa (B COOTBETCTBMM C
Mpasunamu AO0BEepUTENbHOro

ynpasnenusa MN1Uo)

e [laTa MCNOJSIHEHUSA
06a3aTenbCTB
ynpasnsoLemn
KOMMNaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOW BbIMUCKOM
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C pacyeTHOro c4eta
ynpasnswoLwemn
komnanum A4.Y. MNo

[JaTta peleHuns nnua,

OCyLLeCTBASALWEro

npekpaweHne TNO, o

NOMHOM/YaCTUYHOM

npekpaweHnn npu3HaHus
ob6s3aTenbCTB MO BbiNaaTe

aoxopna B cnydae
oTcyTcTBua  (HepocTaTka)
OeHexXxHbIX cpeacTts B [MNO
ans onnathl Takux
obs3aTenbCTB npw
npekpaweHnm NMNoO
Kpeaontopckas 3a0/1KEHHOCTb
peA P JD‘ . | AaTa UCMOSTHEH NS
nepes ynpasnsowWen KoMnaHuewn, o o
ynpasnswowen KomMnaHnenm 3a
BO3HMKLLASA B pe3syfbraTe
- | cuer cob6CTBEHHbIX cpeacts | AdaTta norawieHms
MCMosib30BaHms ynpasnsoLien
o obs3aTenbCcTB no BbinnaTe | o6s3aTenbCTB nepeg
KOMMaHuemn Cco6CTBEHHbIX o . o
OEHEeXXHOW  KOMMeHcaumu npu | ynpasasiowWen KoMnaHuen
OEHEXHbIX CpeacTB ANs BbiNAaThl o
o noraweHum WHBECTULMOHHbIX | COrNacHo 6aHKOBCKOM
OEHEXHOoMN KoMneHcauum
naes cornacHo nJaaTeXHbIM | BbIMUCKE
BNnagenbuam WHBECTULMOHHbIX .
OOKYMeHTaM C oTMeTkoM 6aHka
naes MNno npu rnorawieHum
06 ncnonHeHumn
MHBECTULIMOHHbLIX naes MN®
e [na HAO®JT - paTta BbINJAThHI
Joxopa, KoTopblin obnaraetcs
HOO
e [lns ocCTanbHbIX Hanoros u
o [aTa nepeymncrieHms
obs3aTenbHbIX naaTexen -
Kpeautopckass 3a40/KEHHOCTb Mo CYMMbl Hanoros
AaTa BO3HWKHOBEHWS o
ynnate Hanoros " Apyrux (obsA3aTenbHbIX NnaTexen)
N obszaTenbCcTBa MO BbinjaaTe
obs3aTenbHbIX nnarexen n3 C pacuyeTHoro cyerta [MNO
Hanora " (nnn) N
nmyuiectea NMNO corfnacHo 6aHkoBCKOM
obs3aTenbHoro nnartexa,
BbINMcke
cornacHo HOPMaTMBHbIM

npaBoBbIM akTaM Poccuiickon
denepaumnu 7] (nnn)
AOroBopy




KpeanTtopckaa 3aAo0/KEHHOCTb Mo
caenkam  Kynaum - npodaxku | [lata  nony4vyeHusa  AeHexHbIX | [aTta BO3HMKHOBEHMUS
aktuBoB [MN® (3a uCKIOYEHMEM | CPeACTB Ha pacyeTHbI cdeT | o6s3aTenbCTBa MO CAENKe
COENoOK Kynam-npogaxu uUeHHbIX | NMNO cornacHo 6aHKOBCKOM | COrniacHo yCNnoBUSAM
bymar) n nepegava aktmeoB MMNO® | Bbinncke aorosopa
B apeHay
Mpu3HaHWe ocyLlecTBASETCA Ha Cnpaseanveas CTOMMOCTb
KaXAyl W3 YyKasaHHbIX JaT B obs3aTenbCcTB no BbInsarte
cnydae BO3HWUKHOBEHMUS BO3Harpa>xaeHui n pacxonos,
COOTBETCTBYOLMX CBSA3aHHbIX C AOBEpPUTENbHbIM
obcToaTenbCTB: yrnpasJsieHueM, MNpu3HaeTcs B CyMMe,
He npesbilakoLLen npeaensHo
o [laTta onpegenerHunsa CHA MNO. OONyCTUMBIN pasmep
KpeauTopcKkasi 3am0MKeHHOCTb Mo Ecnn obs3aTenbcTBa rno BO3Harpa>xaeHmn Ha aaTty Npu3HaHus
N AOroBopy He Moryt 6biTb B cooTBeTcTBUM C [lpasunammn LY
BO3Harpa>kaeHusM  yrnpasnstoLwen HaAeKHO ONpeAeneHLl  Ha o
KOMMaHun, crneuymanmsmpoBaHHOMY
Takyo naTty, TO
gs;&zzzzzzzm esyeHmMKé’e;:HuXé NPUMEHSITCA MeTtoabl | [aTa nepedmcneHus
peecTpa BrafenbLes annpokcmmaumu, npuv | CyMMbl BO3HarpaxaeHuwn u | B cnyJae, ecnu BENMUNHA
MHBECTULMOHHLIX naes MU®, a BO3MOXXHOCTU €ro | pacxoAoB C PacCHETHOrO | po3Harpa)AeHMst WUaAKM pacxonoB Mo
TaKOKE OBS3aTENLCTBAM MO OMNaTe I'IpVIMeHeHZI;I?I K OaHHOMY BuAy | cyeTa I'IE/IGJ COMNACHO | nanpoanyeckn OKa3bIBAEMbIM
npo4vnx pacxoaos, Pacxonos=; 6aHKoBCKOH Bhinkcke ycnyram saBnsetrcs  (UKCMpPOBAHHOWN
e [laTa BO3HMKHOBEHUS o
OCYLLECTB/IAEMbIX 3a cuert 06A3aHHOCTH COFNAacHo BE/IMYMNHOMN, TO KpeanTopckas
nmyuiectsa MN® B COOTBETCTBUM C yCIIOBMAM  fOroBOpa,  eciu 3a[10/1KEHHOCTb 3@ HEernosHbIA MecsL,
Mpasunamn iy MN® €CTb OCHOBaHMA OAHO3HAYHO onpeaenaercsa nponopunoHaibHO
nonaratb, 4TO Yycayru no nepnoay okasaHus ycnyru. MNpu aTom
AoroBopy OyAyT okasaHbl; npu pacyete Ha nocnegHuit pabouui
* Aarta, senaowasca padounm [eHb MOJSIHOrO PacyeTHOro nepuosa
AHeM, nNpeawecTBYOWNM AHI0
cnpaseanvsas CTOMMOCTb
BCTYyNJeHus B cuny
N3MEHEHUI U JOMNOMHEHWH B 3a[0/DKEHHOCTM  onpejenseTrca B
npaBMna [OBEpUTENbLHOro NMNOJIHON CyMMeE 3a OTYETHbIM nepuoa,

29 MporHo3Hble 3HauyeHus 0653aTeNbCTB, paccuMTaHHble YNpasnalolen KoMnaHuein, npepoctasnsaoTcs B CneuumanvMsvpoBaHHbIN Aeno3uTapuin Ha
Kaxayto aaty onpegeneHus CHA c ykasaHueM nepuosa BbIbOpKM M 06BACHAOWNX NepeMEHHbIX.
Ons uener annpokcuMauum pasmepa obasaTtenbCTB MCNONb3YETCA CTAaTUCTMKA 3a nocneaHve 12 ([BeHapuaTb) MecsiueB, NpeawecTBylWMX aaTte
onpepenexHna CHA TMN®. MNpu OTCYTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNpU HalW4YMW AaHHbIX He MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA MNO.
B paty nocTtynneHus [OKyMeHTa, NOATBEPXAAMLWEro OKasaHHble YCyrm, MNpPOM3BOAUTCS KOPPEKTUPOBKA HAYUC/EHHbIX 0653aTtenbCcTB A0 UX
peanbHOro 3Ha4YeHus.
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ynpasneHuns [MU® B yactu
nepegaum npas n
obsizaHHOCTEM MO A0roBopy
[OBEPUTENIbHOro yrnpaBfeHus
apyrom ynpasnswoLwemn
KOMMaHum - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMaHuu,
KoTOpas nepegaeT npasa Ao
Aorosopy [OBEepUTENbHOro
ynpasneHusa NMNo;

[JaTta nony4yeHuns AOKyMeHTa,
noATBepXAaloLLero
BbIMOJSIHEHUE pabot
(okazaHua vycnyr) MNO® no
COOTBETCTBYIOWMM A0rOBOpaM
Wwim B  COOTBETCTBUM  C
npasunamu A4y Mo

ecnn  nocnegHun  pabounii  geHb
pacyeTHOro nepuofa He coBrajaeT C
nocneaHUM KaneHaapHbIM AHEM.

CnpasepnmBas CTOMMOCTb YKa3aHHbIX
HuXe ob6a3aTenbCTB onpeaendeTca Ha
OCHOBaHMM OOKYMEHTOB,
noaTBeEPXAaloLWnNX OKadaHHble yCNyru
(aI'II'IpOKCMMaLI,VIFI HE I'IpVIMeHﬂeTCFI):

- pacxoabl No 06CAyXXNBaHUIO
6aHKOBCKMNX CcYETOB (BKJ/OYas
BaJIIOTHbLIN KOHTPOJb);

- pacxoabl no onnaTe ycnyr
OopraHusauui No CoBEPLUEHMIO CAENOK
N 06CNYXMBAHUIO CYETOB B TaKMX
OopraHusaumsx;

- pacxoAbl TPeTbUX N1,
onjaynBaeMbiX B COOTBETCTBUU C
[oroBopoM 06 okasaHuun ycnyr
cneunann3npoBaHHOro aenosmTapus.

Kpeautopckas 3a40/HKEHHOCTb Mo
Aorosopam apeHasbl, Korga
apeHaaTopoMm gaengetca MNNO

[aTta, onpeaenerHna CHA MNMNoO
HaTa BO3HMKHOBEHUS
o6s3aHHOCTH cornacHo
yCnoBusiM gorosopa

[aTa nepeymncrieHms
CYMMbl C pac4eTHOro cyeta
MN® cornacHo 6aHKOBCKOM
BbINMCKe

CTOMMOCTb
COOTBETCTBUN C

Cnpaseanusas
onpegensietca B
MpunoxeHnem 22.

KpeauTopckas 3aA0MXeHHOCTb Mo
ynnaTte npeMmn no BHe6MPXKEBbIM
Npou3BOAHbIM (pUHaAHCOBbLIM
MHCTpyMeHTaMm (BIMOU)

B Ccny4dae 3aknodeHuna BITOU
- B AaTy npu3HaHuga BIMNoOU B
COOTBETCTBUM C
MpunoxeHviem 34, ecnu
obszatenbcteo YK A.Y. MND
no onnate npeMmu He 6biNo
MCMNOJTHEHO no Aatbl
npusHauma BMNOU (B TOM
cnyyae ecnm 0653aTenbCTBO
YK A.Y. MN® no onnate

e B JaTy  WCMNOJIHEHUS
obs3aTenbCcTB no
onsiate Npemmu;

e B paty NuMKBMAauuu
KOHTpareHTa COrnacHo
Bbinncke n3 ErPLOJI;

B naty NMKBUAAUMMK

(nckntoueHuns)

WHOCTPaHHOrro

KOHTpareHTa W3 peecTpa

Cnpaseanveas CTOMMOCTb
KpeanTopCKOM 3a[0/IKEHHOCTH,
BK/ItOYaeTcsa B pacyetr CHA B pasmepe
ee ocTaTtka Ha JaTty onpeaeneHus
CYA. He amnckoHTUpyeTCS.
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npemMnn 6bl1I0 NCNOSIHEHO A0
AaThbl npu3HaHuA BMNow,
CyMMa Yynjia4yeHHOl npemMmu
OTHOCUTCSA Ha pacxoabl B
paty NCMOJSTHEHUSA
COOTBETCTBYHOLLENO
obsizaTenbCcTBa);

B C/y4yae YCTYNKW npaB W
obsasatenbcte no BMNOU wnu
nokynkun BMNOWU - B pgaty
3aKK4YeHns
COOTBETCTBYIOLEN CAENKN.

KOMMEpYecKunx
opraHusauvn WIn WHOro
CX0Xero no cMbICny
peecTtpa,
npeaycMoTpPeHHOro
3aKoHOAATebCTBOM
CTpaHbl, B KOTOpoOW 6bIN
3aperucTpupoBaH
WHOCTPaHHbIA KOHTPAreHT;

e B AaTy YCTYNKU npasB u
obsasaTtenbcTs no BMOU

(ecnn nepegavda
obszaTenbcTBa no
ynnaTte npemun cnegyet
n3 yCIoBUM
COOTBETCTBYHOLLEN
cOenkun);

e B naty npoyero

npekpalieHuns

obs3atenbcTBa Mo onnate
npeMnn B COOTBETCTBUM C
OEeNCTBYOWMM
3aKOHOAATENbCTBOM WU
AOroBOpPOM.
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NMPUNOXEHME 9. IEHEXHbBIE CPEACTBA HA CHETAX, B TOM YUCJIE HA
TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA YIMPABJIAIOLLYIO
KOMMAHWNIO A.Y. NNO®

[JeHexHble cpeacTBa Ha cyeTax, B TOM YUCAE HA TPaH3UTHBbIX,
BaJIOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. NMAoO

[JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
6aHKOBCKWIM cyeT (pacyYeTHbIf, TPaH3UTHbIN, BaslOTHbIN) HA OCHOBaHMMK
BbIMWUCKM C YKa3aHHOro cyeTa.

e [laTa WCNONHEHUS KPeaWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [ata peweHus baHka Poccmm 06 o0T3biBE NMUEH3UM HaHka
(AeHexHble cpeacTBa nNepexoasT B CTaTyCc npoden aebutopckoi
3a40/1KEHHOCTH);

e [aTta nukBMaaumm 6aHKa CoOrnacHoO MWHdQoOpMauuM, packpbiTol B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yuncrne 3anmcu B EMPIOJT
0 nMkBMAaaumm 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YNpaBAsLWYO
komnaHuo A.Y. MNMNO® onpepnensercd B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMNpefAensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasMBOA  CTOMMOCTM MpWU  BO3HUKHOBEHUMU
cobbiTunsa, Beayuwero Kk obecueHeHmo ([punoxerHuve 6).

Cnuncok o06wmnx cobbiTuin, npmBoasawmnx K obecueHeHuto, yKas3aH B
MpunoxxeHun 6.
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NMPUNOXEHMUE 10. AEMNO3NTbl B KPEANTHbBLIX OPTAHU3ALUNAX

Buabl aKTMBOB [eHexHble CpeAcTBa Ha CUYETax BO BKadaxX B KPEeAUTHbIX OpraHusaumsx
(nanee - neno3unTobl)

Kpntepun e J[laTa 3auMcfneHus  [AEeHEeXHbIX CpeACTB Ha COOTBETCTBYIOLLMIA
npmM3HaHus OENO3UTHbIA CYET Ha OCHOBAHUM BbINUCKM C YKA3aHHOMo CUeTa;

[Jata nepeyctynku npaBa TpeboBaHWA O BbiNnaTte Aenosvta u
HAUNCNEHHbIX MPOLLEHTAX Ha OCHOBaHWUM 40OroBopa.

Kpnrepun e [laTa UCNOJIHEHUS KpeaUTHOW opraHusaumen ob6a3aTtenbCTB No BO3BpaTy
npexkpauwjeHus peno3uta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
npmM3HaHus CPeACTB);

e [lata nepeyctynku npaea TpeboBaHuMs O BbiNnaTe JAenosvta w
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;

e [lata peweHus baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3unTbl
nepexoasT B CTaTyC AeOUTOPCKOM 3a40/KEHHOCTHN);

e [lata nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduvumManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).

CnpaBepgsinBasi CnpaseanuBas CTOMMOCTb AEMO3UTOB B TeYEeHWE MaKCMMasbHOro CpoKa,

CTOUMOCTD npeaycMOTPEHHOro A0roBOpOM, OnpeaenseTcs:

e B CyMMe OCTaTKa JenosuTta, YyBeMYEeHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CTaBke, npeayCcMOTPEHHOW AOroBOpoOM, €C/lM CPOK MNoralieHus
AenosuTa - «A0 BoCTpeb6oBaHus »;

e B CyMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MPOLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
npeaycCMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
CpoKka, npeaycMOTPEHHOrO [AOroBOpoM, e€eCsn CpPOK BO3BpaTa
Aenosuta - He 6onee 1 (OgHOro) roga M craBkKka Nno [OroBopy
COOTBETCTBYyeT PbIHOYHOW Ha fJaTy onpeaeneHus crnpaBeannBomn
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoauTCcs B npepenax AnanasoHa konebaHuWin pPbIHOYHOW CTaBKW.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, onpeeneHHOM C WCMNOAb30BaHWMEM MeToAda MpuBeAEHHON’
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cay4dasax. [lpy 3ToM cnpaseanveas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNoOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B yCNOBUS OMnpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CpPOK onpeaenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Aeno3uTta, AENCTBYIOLWMM Ha AaTy onpeaesieHuMs cnpaBensivmeoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CNPABEANTUBAS CTOMMOCTb [AEMNO3UTOB  ONPEAENAETCA B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKWU CMNPABEANIUBON
CTOMMOCTM MPU BO3HUKHOBEHUWN COBbITUSA, BEAYLWEIO K OBECLEHEHWUIO
(OPUNOXEHUE 6).

Adara n cobbitnsa, | Cnucok o06wmx cobbiTMii, NpuBOAAWMX K ObBeCUueHeHUo, YyKasaH B
npuBoagsmne K MpunoxeHun 6.
obecyeHeHNo
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NMPUNOXEHMUE 11. LLEHHbIE BYMATUA

LleHHble 6yMaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Jata nepexoga npaB COHBCTBEHHOCTM Ha  LUeHHble 6ymaru:
(3@ wuckaoYeHMeM UeHHbIXx 6yMar nepegaHHbIX MO cAefikam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, MPU COXPaHEHUWN KOHTPareHToM
no caenke 3a cobol 3HAUMTENbHOW 4YacCTW BCEX PWUCKOB W BbIFOA,
CBSI3aHHbLIX C BflageHMeM uUeHHbiIMM Bbymaramm - cM. [puaoxeHue 33
«Cpenkn PEMO»);

e ecnn ueHHas 6yMara noAnexuT y4yeTy Ha c4yeTe Jeno - Aata
3a4yncneHnss  ueHHor HymMarm Ha CYeT Oeno, OTKPbIThbIN
ynpasnswowen komnaHum A.Y. MNO® B cneumanMsanpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHLWEN BbINMCKOMW MO
cyeTy Ageno;

e eC/In AOKYMEHTapHble UeHHble 6yMarM He nognexaT y4deTy Ha
cyeTax geno (3a WUCK/KOYEHMEeM Aeno3UTHbIX cepTudukaTtoB) - C
AaTbl npuema ueHHon bymarn MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[orosopa WU NOATBEPXAEHHOM aKTOM Mpuema
nepenayun LeHHbIx 6ymar;

e MO AEeno3uTHbIM cepTudMKaTaM - pgaTta 3a4YuUCieHuMss BO BKag
(Aeno3nT) JAEeHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C aaTtbl NpuobpeTeHus Takoro
cepTudmrKaTa NOATBEPKAEHHOM aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6Hymaru:

(3@ wucka4yeHMeM UeHHbIX 6yMar nepegaHHblX MO  cAaenkam,

coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Koraa Ynpasasitowas KOMNaHus

A0.Y. TN® npoponkaeT coxpaHAaTb 3@ cob0Oi 3HAUYMTENbHYIO 4acTb

BCEX PUCKOB M BbIr0A4, CBSA3a@HHbIX C BageHWEeM nepeaaHHbIMU Mo

caenke LeHHbIMKM byMarammn):

e ecnn ueHHas 6ymara, noanexuT y4deTy Ha cyeTe geno - paara
CnncaHms UeHHol byMarmn co cyeTa Aeno, OTKPbITOro yrnpasnsitoLllen
komnaHun A.¥Y. TIN® B cneuyMannanposaHHOM Aeno3uTapuu,
noAaTBepXXAeHHasi COOTBETCTBYHOLWEN BbIMUCKOM MO CYETy Aeno;

e eCM [AOKYMEeHTapHble UeHHble 6yMarm He noanexaT y4yeTy Ha
cyetax geno (3a WCKIYEHMEM JAeno3UTHbIX CcepTudukaToB) - C
AaTbl nepejayn  uUeHHon 6ymarm TN®, onpepgeneHHo B
COOTBETCTBUM C YC/IOBUSIMWU LOrOBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegavm LEeHHbIX byMmar;

e NO JAeno3uTHbIM cepTudmkatam - pata CnucaHuMsa C  BKaaga
(Aeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHaAs BbIMUCKOW CO
cyeTa no BkAagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCnM No SMUTEHTY ueHHbiX 6ymar BHeceHa 3anmcb B EMPKOJT o
NVKBMAAUuN - C AaTbl 3aNnUcu O NMKBMAALMKM aMUTEHTa (nosydeHus
MHdopMaLUnm 0 NTNKBMAALUNM IMUTEHTA).

Cnpaseanueasl CTOMMOCTb LEHHOW 6ymaru onpegensietca B nopsiake,

yKasaHHoOM B [lpuaoxeHun 3.

CnpaBeanueasl CTOMMOCTb [AONIOBbIX UeHHbIXx 6ymar npusHaeTcs

paBHon 0 (Honb), B cnydae HacTynaeHus AaTbl MOSHOrO noralieHums

HOMWHaNa B COOTBETCTBMW C YC/IOBUSMWU BbiMyCKa LEeHHbIX 6ymar - ¢

AaTbl OTpaXeHus B AebUTOPCKOM 3a[40/1KEHHOCTU CYMMbl HOMMHaMa K
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NOMYy4YEHUIO A0 AaTbl MOSHOMO MOraweHuss HoOMUHana B COOTBETCTBUM C
YyC/NI0OBMSIMUM BbINyCKa LIeHHbIX Bymar.

B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX MMYLLECTBEHHbIX U
WMHbIX NpaB No eBpoobnmnraumam poOCCUNCKUM OPUANYECKUM NMLAM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckon 3a40/HKEHHOCTM B pe3ysibTaTe TakKon nepefauw,
cnpaBeaniMBass  CTOMMOCTb TakuMx  MepeaaHHblX  eBpoobavrauunmn
npusHaetca pasHoi 0 (Honb) C paTtbl nepegadn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB Mo eBpoobanraumsam).

e CnpaBeanmBasi CTOMMOCTb LEHHbIX ©OyMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn Npm3HakoB obecLeHeHus,
onpegenserca B COOTBeTCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  0bauraumMim npuM  BO3HUKHOBEHWUU
npusHakos obecueHeHMsS W OTCYTCTBMM LEH NepBOro YypoBHSA W
WHbIX MNpUMEHsAeMblX UueH WHMOOPMAUMOHHBIX CUCTEM Ha AaTy
onpeaeneHnus cnpaBeasMBol  CTOMMOCTM  pacCyuTbiBaeTcss Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKW CnpaBeasiMBoi CTOMMOCTH,
yKasaHHoMYy B [1puaoxeHun 6.

Cnuncok 06wunx cobbiTuin, npmBoasawmMx K obecueHeHuto, yKas3aH B
Mpunoxxenun 6.
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NMPUJTOXXEHME 12. TPEBOBAHNA K KPEAUTHOM OPTAHU3ALINN
BbIMNATUTb AEHEXHbIA SKBUBAJTIEHT APATOLIEHHbBIX METAIIOB

TDE6OBaHMﬂ K er,EI,MTHOVI opraHnmsaumm BbliNJ1aTUTb OEHEXHbIN
3KBMBANEHT ApParoueHHbIX METAJIJIOB (p,anee - 3KBVIBaJ'IeHT).

[JaTta nepexopa npas COBCTBEHHOCTM COr/IAaCHO BbLIMUCKE CO cYeTa
er,D,MTHOVI opraHmsaumm O 3a4YNCNEHUN Ha MeTanIn4yeckun cyet
AparoueHHbIX MeTaslyziIoB Ha OCHOBaHMKM AOroBopa.

e [laTa cnucaHmsa C MeTaJJINYeCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUM C YC/IOBUSAMW AOrOBOPa;

e [ata peweHuns baHka Poccum 06 oT3bIBE AMUEH3UMKM bHaHka
(AeHeXHbIW 3KBMBaNeHT CpeacCTB Ha CcyeTe nepexoamT B CTaTyc
npoyen 0ebUTOPCKON 3a40/IKEHHOCTN);

e [laTa NUKBMAAUMW KpPeaAWUTHOM oOpraHmM3aumm, B KOTOPOM OTKPbIT
MeTa/UIMYeCcKnin cyeT, UWHPOpMaUMa O KOTOpOM packpbiTa B
oduuManbHOM AOCTYNMHOM UCTOYHMKE.

DKBMBAJSIEHT OTpaxaeTcs Ha gaTty onpegenenmsa CHA no cneaywowmm

cnpaseasiMBbIM LEeHaM B nopsake ybbiBaHWA npuopuTeTa C y4eToM

obbemMa TpeboBaHWI K KpeaAUTHOM OpraHu3aunm BbIMJaTUTb AEHEXHbIN
3KBMBANEHT [paroueHHbIX MeTasysioB, 3a KOTOpbliA onpeaensercs

Kaxpas U3 LeH:

a) LeHa cnoTtoBoro pbiHKa AparMeTansioB MOCKOBCKOW 6MpXu, B
YaCTHOCTU:
- yeHa 3akpbitusg GLD/RUB_TOM - ans 30n07a;
- LueHa 3akpbiTnsa SLV/RUB_TOM - gns cepebpa.

b) YueTHas ueHa Ha adduHMpOBaHHbie AparoueHHble MeTaslibl
baHka Poccum (npu OTCYTCTBMM OMpXeBbIX LEH Ha AJaTty
onpegeneHunsa CHA, B TOM yucne B c/yyae, ecnuv AparoueHHbIn
MeTann He TopryeTcs Ha MockoBckon bupxe).

B AHM, KOrga y4deTHble LUeHbl Ha AparoueHHble MeTannbl He
yCTaHasnumBawTcd baHkoM Poccun, AencTBYyHT npeabiaywue
3Ha4YeHMS y4YeTHbIX LieH.

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHUo, yKas3aH B
MpunoxeHunn 6.
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NMPUNOXEHUE 13. JEBUTOPCKAA 3AAOJPKEHHOCTb MO
MPOLUEHTHOMY (KYNMOHHOMY) AOoXoAY, YACTUYHOMY / NMOJIHOMY
MNOrAWEHNIO SMNTEHTOM OCHOBHOI'O AOJITA MO AOJINMOBbIM LEHHbBIM

BYMATAM

Buabl aktuBoB

o [lebMTOopCKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0oXo4y No ZI0/IF0BbIM LieHHbIM 6yMaram;

o [lebuTopcKas 3a0/IXEHHOCTb MO YaCTUUYHOMY/MOHOMY MOralleHuto
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kpnrepun
npu3HaHus

e OnA pe6buTOopCcKOM 3a[0J/HDKEHHOCTM MO MPOLEHTHOMY
(kynoHHoMy) foxoay No AOJIrOBbIM LleHHbIM 6yMaram - aaTa
HacTyrnieHUs Hadvana Ccpoka WcrnosHeHus o6si3aTenbcTBa Mo
BbIM/IaTe KYMNOHHOro Aoxo/a (AaTa OKOHYaHUsS KYMNMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBUSIMM BbIMyCKa LeHHOoM 6ymaru.

e Ana nebuTopCKOi 3af0/IHKEHHOCTU N0 YAaCTUYHOMY/MONTHOMY
noraweHurw 3MUTEHTOM OCHOBHOro fAoJira no AoJiIroBbiM
UeHHbIM 6yMaraM - fAaTa 4aCTMYHOIO MM MOJSIHOIO MoralleHus
HOMMHa/la Ha OCHOBAHMW peLleHNsl 0 BbiMyCKe.

Kputepun
npekpawjeHmns
NMpHU3HaHUs

e JlaTa ucnosiHeHuMs  06s3aTeNnbCTB SMUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro C4yeTa Yyrnpasastowen
komnaHum 4.Y. NMN® nnn otyetom 6pokepa NMNOD;

e [laTa nuKBMAaUMM SMUTEHTA, CornacHo Bbinucke n3 EMPKOM (nnn
BbIMMCKM M3  COOTBETCTBYHOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcTaa).

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecueHeHUN:

CpPOKH
KBanngukaummn e B TeueHue 7 paboumx pgHen C AaTbl NpPU3HaAHUSA AebUTOpCKONn
& JIXXEHHOCTH WACKUX 3MUTEHTOB, BKJItOYas JIXEHHOCTb
A€6MTOPCKOIi 3a40/1XEHHOC poccunc SMUTEHTOB, to4as 3a40/HKEHHOC
SMUTEHTOB — MEeXAYHapOAHbIX KOpnopauunii;
3aA0/DKEHHOCT | , B 1oyepye 10 pabounx AOHeNn C JaTbl Npu3HaHusa pebutopckom
MU kak 3a40/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
onepaymnoHHOMH
CnpaBsegnnBass | B TeueHne Bcero cpoka npu3HaHua A[ebUTOPCKOM 3a40/IKEHHOCTU
CTOMMOCTb onepaunoHHOMN:
e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3a40/IHXKEHHOCTU MO NpoLeHTHOMY (KYNOHHOMY) aoxoAay
Nno AONroBbIM LeEeHHbIM 6yMaraMm onpeaenseTcs B pa3sMepe,
onpefeneHHOM Ha AaTy HacCTynjeHus CpokKa MUCMONHEHUS
COOTBETCTBYIOWEro obsa3atenncrea (4aTy UCTEYEHUS KYMOHHOMo
nepuoga) B COOTBETCTBUM C YC/AOBUSAMW BblyCKa LEHHOM
6bymarn, n ucxoaa U3 KonuyectBa UeHHbIX bHymar Ha paty
HaCTyn/eHns yKa3aHHOro cpoka.

e OueHka cnpaseasiMBeon CTOMMOCTU Ae6butopckoi
3af0/HKEHHOCTM MO YacCTUYHOMY/MOJSIHOMY MNOraLwleHu!Io
SMMUTEHTOM OCHOBHOIO AOJAra o A0/roBbIM LeHHbIM 6yMaram
onpefenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynaeHus
Cpoka WCMONHeHMsa cooTBeTcTBylowero obsa3aTtensctea B
COOTBETCTBUM C YC/IOBUSIMWU BbINyCKa LeHHON 6ymaru, n ncxoas
M3 KONM4yecTBa UeHHbIXx 6yMar Ha Aaty HacTynjieHus
YKa3aHHOro cpoka.

[Mlo ucTteyeHUU cpoka KBa}'IVI(bMKaLlMVI ﬂeGMTOpCKOVI 3a40/1KEHHOCTHK 1O
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MpoUEeHTHOMY (KYMOHHOMY) A0XOA4Y, @ TakXe Mo 4YacCTUYHOMY/MOSIHOMY
noralweHntd SMUTEHTOM OCHOBHOIO Josra Mo AOAroBbIM LEHHbIM
6ymaram Kak onepaumoHHOM, cripaBensinBasl CTOMMOCTb HENOoraleHHOMN
3a40/1)KEHHOCTM onpeaensercs B COOTBETCTBUM ¢ MpunoxeHnem 6.

Cnncok 06wmx cobbiTMn, npuBoAdAWMX K obecueHeHuo, yKasaH B
Mpunoxennn 6.

NMPUNOXEHWE 14. JEBUTOPCKAA 3AAQ0JPKEHHOCTbL MO
NMPOLEHTHOMY AOXoAy Mo AEHEXHbBIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a[0/KEHHOCTb MO MPOLEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastowen
KoMnaHuun 4.Y. NMNO,

e [lebuTtopckass 3adO/IKEHHOCTb MO MPOUEHTHOMY Aoxoay,
BO3HMKaloLWass Ha OCHOBaHMKM [OrosBopa/cornawieHmss o
noaaepxaHumu HEeCHUXXaeMoro ocTaTka no cyetam
ynpasnswuen komnanmm A.Y. MNoO

e [laTa, B KOTOPYlO CyMMa MpoueHToB (MosiHas WKW YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITb IOCTOBEPHO OMpEAE/EHa.

e [laTa OKOHYAHMUA MEepMoAa HaAYMUC/IEHUSA MPOLEHTHOro A0X0Aa -
B C/lyyae, ec/iv AoroBop/cornalieHne no npoLeHTHOMY A0X0A4y
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Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONSAKT MNPU  KaXAOM OnNpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [OCTOBEPHO paccuuTaTtb CyMMYy TMPOLIEHTHOro
AoxoAa K MOJIyYeHUID WM OOroBop/cornalieHve o
HAUUC/TEHUN MPOLLEHTOB HA HECHMXXAEMbIA OCTAaTOK MO CYeTy
npefycMaTpuMBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSYUYEHUIO MOXET N3MEHUTbLCH.

e [lata wucnonHeHuss ob6s3aTtenbCcTB 6aHKa COrfacHoO YyC/0BUSIM
Aorosopa/cornawleHnss 0 TpPOLEHTHOM AoxXoAe N0 AeHEXHbIM
cpencTBaM Ha cyeTax MM O NOAAEPXAHUM HECHMXAEMOIro OCTaTKa
Mo cyeTam ynpasnasawowen komnanmum 4.Y. MNo;

e [aTta nukBmpgaumm 6aHKa cornacHo MHGOpMauMu, packpbiTO B
odunuManbHOM AOCTYMHOM WCTOYHMKE (B TOM 4ucie 3anuvcum B
ErPIOJT o nukBuaaumm 6aHka).

B oTcyTCcTBUE NpU3HaKOB obecueHeHUs:

e C [AaTbl NPpU3HaHWA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIO‘-IVITe)'IbHO)
B COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaLIJeHMEM.

CnpaseanuBass  CTOMMOCTb  AebUTOPCKOM  3a40/DKEHHOCTM MO
MPoOLEHTHOMY AOXO0AY NO [AEeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswwen komnavmm A.Y. MO onpenensetca B TeyeHWe BCEro
CpoKa KBanudukauMm 3a40/HDKEHHOCTU Kak OMepauuoHHONW B CyMMe
NPOLEHTOB, HAUYMCIEHHbIX COr1acHO YC/IOBUAM A0roBopa/cornaleHms
Ha CyMMYy ocCTaTKa Mo CYETY WIN Ha CYMMY HECHM)XaeMoro ocraTka ro
cyeTy - B C/lyyae, eC/in yC/I0BUS HAYMCNEHUS MPOLEHTOB MO3BOJISAIOT
HaAe>XXHO U AO0CTOBEPHO pacCyMTaTb UX pa3Mep K MOJSIYYEHUIO Ha
AaTy onpepeneHns cnpaseasiiBoil CTOMMOCTM.

Mo ucTteyeHuUn cpoka KBanudpukaumnm AebUTOPCKON 3a[0/KEHHOCTU
KaK OrepauunoHHOM, a TaK Xe B C/lly4ae BbISIBJIEHUSA MHbIX COObITUN,
npueoAasLLMX K obecueHenmto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [punoxeHuem 6.

Cnuncok obwmx cobbiTMit, nNpuBoAsSWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAO0JIDKEHHOCTb MO BbIMNJIATE
AVBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMO3UTAPHbIM PACINTUCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnnckaMm

[aTta npusHaHnsa nebuTopCcKON 3aJ0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB

no akumsiM, Aoxoda No Aeno3uMTapHbIM pacrnmMckaM B OTHOLLUEHWUU:
1)akumii, Aeno3nTapHbIX pacCNMCOK POCCUUCKUX SMUTEHTOB:

- fAaTta, C KOTOpOWM ueHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yueTta

06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);

- pata ¢duKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans

BbINNATbl AMBMAEHAOB/A0X0A0B (ANS HETOpryeMblX LieHHbIX 6ymar, a Tak

XK€ B C/lyyae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe

bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06bsBNEHHbIX

AVBUAEHA0B/A0X040B).

2) aKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- parta, C KOTOpOM ueHHble 6ymarnm HaudmHatoT ToproeBaTbCs 6e3 ydeTa
0b6bsaBneHHbIX ansmaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OnMpeaensaiTcs nmua, mMerLme rnpaso Ha noayyeHune
avBmnaeHpos/noxonos (B OTCyTCTBUM MHpopMaumn o DVD_EX_DT).

NcToYHukn nHdbopmaumnm: HKO AO HPL, poctynHble MHGpOPMaUMOHHbIE
cucTembl, odbmunanbHble CainTbl SMUTEHTOB.

Mpwn OoTCYTCTBMU MHMOPMaLMN N3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne O pasMepe MNpuMYUTaLWMXCA BbiMaaT) - Aata  3a4ducieHus
OEHEXHbIX CpeaCTB Ha pacyeTHbIN CYET ynpasnslowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbITbIN ana YK A.Y. NMN®D).

e B paTty npusHaHus HeobxoAMMO OMpeaennTb KOIMYECTBO LLEHHbIX
6ymar Ha gaty dwukcaumum peecTpa aKuUMOHepoB/BnagenbLeB
LEeHHbIX BbyMar ans BbinnaTbl AMBUAEHAO0B/A0X0O40B MM Ha AaTy,
Ha KOTOpPYI OMNpeaensioTCcs Auua, nMelme npaso Ha nosy4vyeHue

AMBNAEHA0B/A0X000B C y4yeToM 3aK/TIO4YEHHbIX, HO
HENUCNOJZIHEHHbIX CAENOK.
e [laTa wucnonHeHusd o6s3aTenbCcTB OMUTEHTOM, I'IO,CLTBep)KLI,eHHOﬁ

6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpasasowen KoOMNaHum
A.Y. MN® wnu otyetom 6pokepa NMUD;

e [laTa NuMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke u3 EMPIONT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNOSTHOMOYEHHOr 0 opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTcTBME NpuU3HaKoB ob6ecLeHeHUs:

e B TeueHnme 25 paboumx pgHem C patbl NpusHaHus gebuTopckon
3a[40/KEHHOCTN POCCUMCKMX W  MHOCTPAHHbLIX 3SMUTEHTOB, a TakK Xe
MeXAYHapOAHbIX KOpnopauwui.

OueHka cnpaBenMBoON CTOUMMOCTM AeBUTOPCKOM 3a[40/IKEHHOCTM Mo
BbiNJaTe AMBUAEHAOB NO akUuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B
TeyeHMe BCero Cpoka KBanudukKauMm TakKoOW 3a[0/KEHHOCTM Kak
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OonepaunoHHON He KOppeKTUpyeTca W onpeaensercs B HOMUHAbHOM

BENIMUYMHE NCX0as U3:

e KOSIMYeCTBa akuuin/neno3mTapHbIX pacnmcok, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO OMpefensarTcs fvua, UMelwue rnpaso Ha
nosyyeHne AMBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEWCMOSIHEHHbIX
CAEeNnoK. U

e obbsBNeHHoOro pasMepa AamBuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHYylo ByMary cooTBeTCTBYHOLWEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n c60poB B cny4yae, ecin 3TO NPUMEHMMO.

Mo mncreyeHmn cpoka kKBanudukaumm AebUTOPCKOM 3a40JIKEHHOCTM Kak
onepaunoHHON, crnpaBeasMBas CTOMMOCTb onpeAensieTcs B COOTBETCTBUMU
c MMpunoxeHnem 6.

Cnucok o06wunx cobbiTuin, npmeBoaAwMX K ob6ecueHeHulo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWUE 16. JEBEUTOPCKAA 3AAO0J/PKEHHOCTb MO AOXOAAM
WHBECTULMOHHbIX MAEB POCCUNCKNX MN® N NAEB (AKLINI)
NHOCTPAHHbBIX MHBECTULUMOHHbIX ®OHAO0B, MNMAN KOTOPbLIX BXOAAT B
COCTAB NMMYLLECTBA Mo, 1Mo AOXOA4AM OT AOJIEBOIoO YHACTUA B
YCTABHOM KAMWUTAJIE

Jebutopckass 3af0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MUO® u naesB (akKumn) MHOCTPAHHBIX WHBECTULMOHHBIX
¢doHAO0B, Nan KOTOpbIX BXOASAT B coCTaB umywecTtsa MNN®, no goxonam
OT [ONeBOro y4yacTus B YCTaBHOM Kanutase pPOCCUUCKUX W
WHOCTPaHHbIX KOMMaHWN.

e [laToW npuaHaHMS AoXo4a MO nasM, SIBNSETCS AaTa BO3HUKHOBEHMUS
obsizaTtenbCcTBa MO BbIMJIAaTe A0XO04A, YKasaHHasl B COOOLIEHMM O
BbinsiaTe AoxoAa MO WMHBECTULMOHHbLIM MasM poccuncknx MUO n
nasMm (akuusiM) MHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, B
cooTBeTCTBMM C UMHpopmaumenn HKO AO HPL, wnHdopmaumm Ha
odurumManbHOM canTe ynpasnsowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ana BnagenbueB MHBECTULUMOHHbIX MaeB O BbinjaTte
aoxoga (ana kBannpuUMpoBaHHbIX MHBECTOPOB) MM HA OCHOBAHMMU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX Ynpasastolen
KOMMNaHuewn;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
ToproBaTbCsl 6e3 y4yeTta 06bsaBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKM AOCTYMHbIX MHAPOPMAUMOHHbBIX CUCTEM
unn (B oTCcyTCTBMN MHPOopMaumn o DVD_EX_DT) aaTa, Ha KOTOpPYHO
onpegensatTca  uMua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOOB/A0X0A0B;

e [aTa onpeaeneHus BbiNNaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
odbvumManbHOM cakTe ynpasnsdlWwen KoMnaHuu/B oduumaibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuuuMpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtasne - pata
NPUHATUSA peleHuns obuwero cobpaHus nunu UHOro
YMNO/THOMOYEHHOrO OpraHa o BbinsiaTe Takoro A0X0A4Aa;

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbIMaT) - AaTa 3aduMCcneHus
OEHEXHbIX CPeACTB Ha pPacCYETHbIA CYEeT YnpaBnsoWen KoMMaHuu
A.Y. NMN® / Ha cueT 6pokepa, OTKpbITbIM ana YK A.Y. NMNO.

e B paTty npusHaHusa HeobxoamMo onpeaenmTb KOJIMYECTBO LIEHHbIX
bymar Ha paTy duKcaunm peectpa akKUMOHepoB/BagenbLEB
LeHHbIX 6ymar ans BbinaaTbl AMBUAEHAOB/A0X0A0B WM Ha AaTy,
Ha KOTOpYI onpeaensoTcs nuua, MMelLWwmne npaBo Ha rnojydyeHue
AVBUAEHA0B/A0X0A0B C YYETOM 3aKJIHOYEHHbIX, HO HEWCMOJSIHEHHbIX
chenok.

e [ata uncnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0XO0Aa,
noATBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [laTa /ukBMAAUMM uua  o06si3aHHOro Mo uUeHHbiM  6ymaram
WHOCTPAHHOIO0 MHBECTUMLMOHHOIo ¢oHAa, AoXoAaM OT [0JIEBOro
yyacTtus;

e [ata NCKOYEeHNN n3 peecTtpa pPOCCUIMCKOro naesoro
MHBECTULMNOHHOIo doHaa.

B oTcyTcTBME Npu3HakoB obecueHeHns:

109



e B TeyeHue 25 paboumx aHeM C paTbl Mpu3HaHUsa AebuTopckown
3a40/1KEHHOCTM MO LEHHbIM 6GyMaraM POCCUIACKMX M MHOCTPAHHbIX
3MUTEHTOB, @ TaK XX& MeXAYHapOAHbIX KOpnopauuii;

e B TEYEHMe BCEro Cpoka, YCTAaHOBJIEHHOIO peLeHMeM O BbinaTe
Aoxoaa OT AONEeBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
@HasNlorMyHbIM AOKYMEHTOM, ANS BbiNaaTbl AOX0AA, €CNM TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMNnaTbl A0X04a OT AOSEBOr0 y4yacTus
npesbiwaetr 25 pabouux agHen, To aAebuTopckas 3aL0/MKEHHOCTb MO
BbiNaaTe Aoxo4a He MoXeT 6bITb KBanmduumpoBaHa ornepauoHHOMN.

OueHKa cnpaBeaiMBoi CTOMMOCTM AebUTOPCKOM 3a401KEHHOCTM MO
aoxoaam naes poccmrckux MU n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCEro cpoka KBanndumkaumm 3a01KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

e KONMMYEeCcTBa MWHBECTUUMOHHbIX naeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX MHBECTUUMOHHbIX (OHAOB, Man KOTOPbIX BXOASAT B
coctaB mmyuwectea N, yuyTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpegeneHns CYA C y4yeTOM 3aK/IOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 00bSIBNEHHOrO0 pasMepa JAoxoda MO0 WHBECTULMOHHOMY nato,
YKa3aHHOro B coobweHnn o BbinaaTte AoxoAa MO MHBECTULMOHHBIM
nasM poccuncknx MUO® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCcTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, UHbIX
AOCTYMHbIX MH(OPMALMOHHbBIX CUCTEM, uan oduumanbHbiM CakTOM
(odurumanbHbIM NMUCBMOM) YNpaBSOLWLEA KOMNAHUN.

OueHka crnpaBeaInMBON CTOMMOCTM Aeb6UTOPCKOM 3a40/KEHHOCTM MO

Aoxo4aM OT AONEeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanugukaumm 3a40/1KEHHOCTH KakK ornepauMoHHOM

onpegenseTcs B CyMMe o6bsABMEHHOr0 A40X04a Ha OO0 BNajeHus.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepauMoOHHON, a TaK e B C/lydae BbISIBIEHUSA UHbIX COObLITUN,
NpuBOASLWMX K 0becLeHeHUt0, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMM C [MpunoxeHunem 6.

Cnuncok 06wmnx cobbiTvin, npmeBoaswnx K obecueHeHuto, yKasaH B
Mpunoxennn 6.
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NMPUNOXEHWE 17. JEBEUTOPCKAA 3AAO0/PKEHHOCTb MO AEHEXHbLIM
CPEACTBAM, HAXOAAWNMMCA Y NMPOBECCUNOHAJIbHbLIX YHACTHNKOB
PbIHKA LEEHHbIX BYMAI' U B HKO HKL, (AO)

[Jebuntopckas 3a401KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
HaxoAsWwmMMcsl y NpoecCnoHasnbHbIX YYaCTHUKOB pPbIHKA LLeHHbIX
bymar (onanee - 6pokep);

[Jebuntopckas 3a401KEHHOCTb N0 AEHEXHbIM CpeaCcTBaM,
Haxogswmmcsa Ha cyete B HKO HKL, (AO).

[daTa 3auncneHns  OEHEeXHbIX CPeacCTB Ha  chneuuasbHbIN
6poKepPCKUM CYET Ha OCHOBaHMK oTyeTa bpokepa;

[aTta 3aumncneHuns geHexHbiX cpeactB Ha cdetr B HKO HKL, (AO),
OTKpbITbIV ansa MUO.

JaTta wvcnonHeHnss 6pokepoM 06a3aTenbCTB MO  MNEepeyYnUCcneHumio
AEHEeXHbIX CpeacTB C crneumanbHOro 6pokKepckoro cyerta/BbiBOA
AeHexXHbIx cpeactse co cyeta B HKO HKL (AO);

[Jata peweHnna baHka Poccmm 06 0T3biBE NuMueH3Mm y 6pokepa
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npoyein pebutopckom
3a0/1KEHHOCTH);

OdaTta nukBupgauum 6pokepa cornacHo MHQOpMauum, packpbiTOA B
oduumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yuncre 3anucu B EMPIOJT
0 nukeuaauum bpokepa).

WHdpopMmaunio o HeucnonHeHun 6pokepom wunm HKO HKL (AO)
TpeboBaHMs YnpaBnskowWwen KOMMNaHMKM O BbIBOAE AEHEXHbLIX CpeacTB
npepoctaensetca B CneumannsmpoBaHHbIi Aen0o3nTapuin He no3aHee
AHS, crefylouero 3a OKOH4YaHMeM YCTaHOBAEHHOIO CpokKa.

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e B TeueHme Bcero nepmoga HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);

e B TeueHme 3 paboumx pHen c gartbl, Korga ynpasastowlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wnm co cyeta B HKO HKLU (AO) B
yCTaHOBNIEHHOM OpMe COriacHO 3aK/IloYEeHHbIM [A0roBopam
(cornaweHunam), B cnyyae, eC/iM B TEYEHME YKA3aHHOro cpoka
JEeHeXHble cpeacTBa He nony4yeHbl Ha cyeT MNNO

Cnpaseanmsasi CTOMMOCTb AEHEeXHbIX CpeACTB, HAaX0oAALWNXCA Ha cyeTe
6pokepa wnm Ha cyete B HKO HKL (AO), onpemensietca B cyMmme
OoCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
NpuBOASILLMX K 0becLeHeHU0, cnpaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpuaoxeHvem 6.

Cnuncok o06wmnx cobbiTuin, npumeoaawmnx K obecueHeHUto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHMUE 18. 3AAO0/T)KEHHOCTb MO CAEJIKAM C LEHHbBIMA
BYMAITAMU, 3AKITHOYEHHBIM HA YCNOBUAX T+ (MNP HECOBMNAAEHNN
OATbI MOCTABKWM LIEHHbBIX BYMAT, ONPEAENEHHON YC/TOBUSAMM
OOrOBOPA C AATOW 3AKJTOYEHUA AOTOBOPA MO MOKYMKE/MPOOAXE
LUEHHbIX BYMAT)

3a40/HKEHHOCTb MO caenkaM C LeHHbIMM 6ymaramu, 3ak/IlOYeHHbIM Ha
ycnosuax T+

- [aTa 3aknw4yeHus gorosopa no npuobpeteHuio (peanusaumn)
LeHHbIX bymMmar;
- [aTa HanpaBieHus MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencremn (akuenTt odepTbl) B cnyyae, €ClM yCNoBUS WUCMOJIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOHEHUS 0depThbl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaenatoTCa CrieAyoWwmnM
obpasomMm:
1. OdepTa He MoXeT 6bITb OTKJIOHEHA SMUTEHTOM WUIUN
oto3BaHa YK 1.V. MNO;
2. KonunuyecTtso BblkynaeMblxX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;
3. LleHa Bbikyna onpegesneHa nu He MoXKeT 6bITb U3MEHEeHa.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6Hymaru
noaTBepXXAeHHas BbIMMCKOW NO cYeTY Aeno.

CnpaBeanunBas CTOMMOCTb 3a[0/KEHHOCTM MO CAENKaM C LeHHbIMU
6yMaramu, 3ak/lo4eHHbIM Ha ycnoBuax T+, onpeaensercs B pasMepe
pa3HuLUbl MeXAy BblpaXXeHHOW B pybAsix CnpaBeAvBON CTOMMOCTbIO
LEeHHbIX 6yMar, ABNSAOWMXCA NpeaMeTOM CAENKM, U CYMMOW CAENKMU B
BasltoTe CAENKM, NPUBEAEHHON K pyb/to Mo TEKYLLEMY KypCy BastoThbl.

Mpy onpeaeneHuu cnpaBeanvMBON CTOMMOCTU 3a40/HKEHHOCTM MO
caenkam Cc  obnurauusaMy, 3ak/lOYeHHbIMM  Ha  ycnoBusax T+,
cnpaBeanvBasi  CTOMMOCTb  o6nuvraumii, SIBASKOWMUXCA  NPeaMeToM
CAENKW, C pAaTbl 3aK/JOYEeHUs CAENKW [0 AaTtbl nepexoja npas
CO6CTBEHHOCTM Ha UeHHble 6yMaru, exeaHeBHO onpeaensercs C
YYE€TOM HaKOM/IEHHOro KYMOHHOro A0X04a, OMpeaesieHHOro Ha JAaTy
pacyeTa no cAenke B COOTBETCTBUM C YC/IOBUSMU CAENKU WU
npaBuiiaMn opraHusaTopa Topros.

B cnyyae nMoONoOXWTENbHOW pasHWubl, CcAenKka npusHaeTcs B

cocTtaBe aKTUBOB
(nebutopckass  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszatenbcTB  (Kpeamtopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
cocraBse obs3aTenbcTB (kpeguTopckas 3a40/1)KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.

Cnpasennusas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBMU C [IpunoxeHnem 6.

Cnuncok o06wmnx cobbiTuin, npumeoaawmnx K obecueHeHUto, yKa3aH B
Mpunoxenun 6.
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NPUJTOXEHME 19. 3AO/IKEHHOCTb NO CAE/IKAM C BAJIIOTOMN,
3AKJTIOYEHHBIM HA YCNOBUAX T+ (MPU HECOBIMAAEHNW OATHI
MOCTABKW BANOTbI, ONPEAE/IEHHOW YC/IOBUAMW AOTOBOPA C AATOW
SAKJTIOHEHNA OOTOBOPA MO MOKYMKE/MPOAAXE BANIOTHI)

3aﬂ01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbLIM Ha YCNnoBUAX
T+

[aTa 3aknueHnss 4oroBopa Mo MoKyrnke/npoaaxe BantoThl.

Jata nepexoga npaB COOBCTBEHHOCTM Ha BaslOTy Ha OCHOBaHWUM
BbIMMCKN CO CYEeTa OTKPbITOrO Ha Yynpasasoowylo KomnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuBasi CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BaJslloToMn,
3aKJ/IlDYEHHBIM Ha ycnoBusx T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunammn onpeaeneHuns CHA,
N CTOMMOCTbIO BastoTbl B pybnsix, 3admMKCMpOBaHHOMW B AOroBOpe Ha
AATy WCMNOSHEHUST CAENKMW.

B cnyyae nonoxuTenbHoOW pasHuubl, CcAefika MpU3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckas  3a40/MKEHHOCTb) Yy  nokynatens/ B cOCTaBe
obsasatenbctB (KpeamTopckas 3a40J/1KEHHOCTD) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
coctaBe  o0bs3aTenncTB (kpeguTopckass  3a40/KEHHOCTb) Y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXXEHMUE 20. NMPOYAA AEBUTOPCKAA 3AAO0JPPKEHHOCTb

B pamkax Hactoswmx [Mpasun onpegeneHna CHA Kk npouen
nebutopckor 3af40/MKEHHOCTU OTHECeHbl B TOM 4ucne cneayroume
BUAbI:

e [ebutopckas 3a40/IKEHHOCTb, BO3HUKLWASA B pe3ynbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAesKaM 3a cyeT umyllecrtsa MNNO;

e [lebuTtopckas 3a40/KEHHOCTb YMNpaB/SAOWEN KOMNaHuM nepea

Mo,
o [lebutopckas 3a40/DKEHHOCTb, BO3HMKLIAA MO A0rosopaM C
OLIEHLLMKOM, cneunann3vpoBaHHbIM Aenosutapuem,

perncTpaTtopoMm, ykasaHHbiMK B [paBunax 4Y MNMNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA npu  onnate
pacxoAo0B, CBA3aHHbIX C AOBEPUTESIbHbIM YNpaBleHNEM;

e [lebutopckas 3af0/KEHHOCTb MO Hanoram, cbopam, nownnHam
B 6t04KeTbl BCEX YPOBHEMN;

e [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Haloros
n3 6rogxerta PO;

e [ebutopckas 3a[40/IKEHHOCTb, BO3HWKLWAsA B pe3ynbTaTte
nepeBoaa AEHEXHbIX CPeAcTB (KAEHbIM B NyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWAsA B pe3ynbTaTte
OT3bIBa 1MUeH3nn y 6aHKa unu 6pokepa;

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3yfbraTte
nepegaym espoobnvraumMn B onnaTty 3aMellarowmx obnuraumii
npu wux pasMeweHnn (B TOM 4uCne B Crydae nepenayu
(yctynkn)  BCEX  MMYLWECTBEHHbIX W WHbIX nNpaB no
€BpoobnraunsaMm pocCMinCKMM topuanYecKm nnuam);

e [lebutopckas 3aA0/HKEHHOCTb MO MPUYUTAIOLLENCS MPeMUU Mo
BHEOMPXXEBbIM MNPOU3BOAHBIM  (PUHAHCOBBIM  WHCTPYMEHTaM
(BMon);

e [ebutopckas 3a40/KEHHOCTb YnpasBnsiowen KoMNaHuuM nepeg
nNo;

¢ WNHasa pebutopckas 3a401KEHHOCTb.

e Ana p[ebuTopcKOM 3a[0J/IKEHHOCTM MO BO3MeELleHUKo
CyMMbl HanoroB us 6rogxera P® - gata npuHsatus HOAC no
paboTtaM M ycnyram K BblY4ETY, @ TaKXe AaTa BO3HMKHOBEHMUS
OCHOBaHMSA ANS BO3MELLEHUSA Hanora u3 broaxeTa.

¢ [ebutopckas 3afA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsjiMHaMm B 6rogkeTbl BcexXx YpoBHeM - faTa
BO3HWMKHOBEHUSA OCHOBaHWSA ANs BO3MeLleHMs Hanoros, c6bopos,
MownuH n3 broaxera.

e AnAa [e6buTOpCKOM  3aA0/HKEHHOCTM  ynpasBnsiolen
koMnaHum nepen NMUO® - yCcTaHOBNEHHbLIN (aKT NMpeBbILLEHNS
AONYCTUMOM BeNMYMHbI  BO3HarpaxaeHum u/mnm pacxonos,
CyMMa npeBbILLEHNS KOTOpbIX NOANEXNT BO3BpaTy
ynpaBasiiowen KoMNaHnemn, Uam yCcTaHoB/IEHHbIN haKT U3NULWHE
BbIMJIQYEHHOrO BO3HArpaXxAeHus ynpasnsloWen KOMMaHuu,
CyMMa KOTOporo noasexuTt Bo3gpaty B MWD, wvnm cymma
ybbiTKa, KOTOpas ynpasBastowas KOMNaHUa AO/HKHA BO3MeCTUTb
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B NMN® B pe3ynbrTaTe LOMNYLLEHHOr0 HapyweHuss TpeboBaHui
3aKoHoAaTeNnbLCTBA.

e Ana pebutopckoilr 3aA0/HKEHHOCTHW, BO3HMUKLWIEA B
pesysnbTaTte nepeBoAa AEHEXHbIX CPeACcTB — (akTunyeckoe
CrucaHme [eHexXHbIX Ccpeacte € ogHoro cyeta [N w
oTcyTcTBMe dakTa 3auucneHms Ha agpyron cuet [lMN®, Ha
KOTOPbIN OCYLLECTB/IS/ICS NepeBoa.

e Ana pe6buTOpCcKOM 3aA0/HKEHHOCTHM, BO3HMKLWIEA B
pe3ynbTate OT3biBa JIMLEeH3un y 6aHka wnam 6pokepa -
AaTa oT3bIBa nuueH3nm b6aHka, 6pokepa.

e [lebutopckas 3af0/1)KEHHOCTb, BO3HMKLUAasA B pe3yJsibTaTe
nepenaym (YCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumsaM pocCMMCKUM HOPpUANYECKUM NMLaM B
onsaTty 3aMewariwmx obauraumii Nnpm Mx pasMeLwieHnn -
AaTa  YCTYNKM BCEX WMYLECTBEHHbIX M MHbIX MpaB Mo
espoobnuraunmsaMm B COOTBETCTBMM C [OrOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/llydae, €CnM  OOKYMEHTOM,
coaepxalunm ycnoBus pa3sMeLleHuns LLEHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHMUI akKT ycTynku npasB (Deed Poll of
Assignment) - paTa NPUHSATUA YCTYNKM B COOTBETCTBUM C
YCNOBUSIMM OAHOCTOPOHHEro akta ycTynku npaB (Deed Poll of
Assignment)).

e [Ona pnebnTOpCKO 3aA0/NKEHHOCTU MO NnpuuuTaroLlencs
npemMmn nNo BHe6MprkeBbiM NPOU3BOAHbIM (PpUHAHCOBbLIM
MHcTpyMmeHTaMm (BMoOUN):

— pna cnyyaes 3akiwudeHns  BMOU  npuumTtarowwasncs
npeMuss npusHaeTca B AaTy npusHaHua BIlIOUN B
COOTBETCTBUU C [MpunoxeHviem 34, ecnu
npuymTalowasca npeMus He noctynuna (He 6biia
3aymcneHa) go partbl npu3HaHusa BMOWN (B Tom cnydae
ecnn npemusa noctynuna (6bblna 3aducieHa) A0 AaThl
npusHaHmsa BMOW, noctynmBwas (3a4ymcneHHas) npemums
OTHOCUTCS Ha  JoxoAabl B JdaTy  NOCTynJieHus
(3aumcneHuns));

e B C/lyyae yCTynku npaB n obsasatenbcTts no BMIOUN unm npopaxu
BM®U - B gaty 3aKAOYEHNUS COOTBETCTBYHOLLEN CAENKMN.

e [na ocranbHbiX BUAOB AEBGMTOPCKONA 3aA0/IKEHHOCTU -
JaTa nepejayn aKTMBOB (AEHEeXHbIX Cpeacts) auuy, B
OTHOLLEHUM KOTOPOro BO3HMKaeT aebutopckas 3af40/KEHHOCTb,
JaTa BO3HWKHOBEHWS npaBa TpeboaHusa MMUNO® B pesynbTaTte
AOrOBOPHbIX N MHbIX FPa)>XAaHCKO-MPaBOBbIX OTHOLUEHWI.

Kpnrepun e Ona pebUTOpPCKON 3aA0/IHKEHHOCTU MO BO3MELEHUI0 CYyMMbl
npexkpawjeHns Hanoros u3 6ropxera PO:
npu3HaHus - pata ucnonHeHums obsasatenbctBa nepes  MU®  cornacHo

HanoroBoMy kogekcy P®, a Tak Xe paTa peweHus o6 oTkase B
oCyllecTB/ieHUM 3a4yeTa (BO3BpaTa) CYMM MU3NULLHE YMNAaYeHHOro
Hanora;

- JaTa 3a4yeTa M3NULWIHE YMNAavyeHHOro Hasjaora HauuciaeHneMm
COOTBETCTBYIOLLEro Hasora.
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e [ebutopckas 3aA0/IXXEHHOCTb NO HanoraMm, c6opam,
nowsiMHaMm B 6104)KeTbl BCeX YPOBHeMn:
- jJaTa nojlyyeHus BO3MeleHns u3 OraxeTa MOSIHOW CyMMbl
3a40/KEHHOCTM COOTBETCTBYHOLWEro Hanora, céopa, NOWNHbI;
- gata peweHuss 06 oTKase B OCyLUeCTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLWIHE yNaa4yeHHOoro Hanora, cbopa, NoWmnHbI;
- paTta 3a4yeTa M3MWHE YMJad4eHHOro Hasiora HavyucieHnem
COOTBETCTBYIOLLErO Hasnora.

e [ebutopckasi 3ag0JI)XEHHOCTb, BO3HMUKIUAA B pe3yJsbTaTte
nepenayum (yCTynkm) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6nmMrayMsaM poOCCUMHUCKMM HPUANYECKMM JiuaM B
onnarty 3aMewjalowmx obsmraum Nnpm Mx pasMeLleHnm:

- AaTa 3a4ncneHus 3aMeularowmx obnmraunm Ha cyet aeno YK A.Y.
NnNo;

- AaTta nonydYeHus 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEpXalMM YyCNOBUSA pa3MeLleHNsa LEeHHbIX byMar, B
cny4yae oTkNoHeHusa odepTbl (yCTynka npas no espoobnnraumsm)
3MUTEHTOM 3aMellarwmx obnnraunii;

- paTa npekpaweHuss AOoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM 4mcne rno MHbIM OCHOBAHWUSM, NMPEAYCMOTPEHHLIM
3aKOHoAaTenbLCTBOM Poccuinckon degepaumn).

e [Nebutopckasa 3a[0/IXKEHHOCTb MO NpUYMTalOLEeACa NMpeMuu
no BHebup)xeBbiM NMPON3BOAHbIM (¢rHaHCOBbLIM
nHctpymeHtam (BM®P®U) npexkpawaer npu3HaBaTbCA B
Hanbonee paHHIOKO U3 aart:

— B AaTy UCNOJIHEHUSA 0653aTeNbCTB NO onJiaTe NpeMuun;

— B AaTy JIMKBUMAAUWMU KOHTpareHTa COrfacHO BbIMUCKE W3
ErPIOJI;

- B paty JuvKBuMaauuu (ncknoYeHns) WHOCTPAHHOIr0
KOHTpareHTa W3 peectpa KOMMEpYECKWMX OpraHumsauum unu
MHOrO CXOXEero Mo CMbIC/y peecTpa, MNpeayCMOTPEHHOro
3aKoHoAaTebCTBOM CTpaHhl, B KOTOpOW 6bIn
3aperucTpmpoBaH MHOCTPAHHbIA KOHTPAreHT;

- B paTty YyCTynkum npaB W obss3atenbcts no BMOU (ecnu
nepefaya npas Mo MOAyYEHUIO MPEMUN CleayeT U3 yCnoBUKn
COOTBETCTBYHOLLEN CAENKN);

B AaTy npo4Yyero rmnpekpaweHus npasa TpeboBaHud Mo onfaTte
NnpeMuUn B COOTBETCTBMM C AENCTBYIOLLMM 3aKOHOAATENbCTBOM WU
[OroBOPOM.

e [ns oCTanbHbIX BUAOB AEe6UTOPCKON 3aA0/1KEHHOCTU!

- [Jata ucnonHeHusa obssatenbcts nepeg MN® B TOM 4yucne no
porosopy, nNAY (B cnyyae 3a40/KEHHOCTM  YnpasasioLlen
KOMMaHMN) MAN NHbIM OCHOBAHUSM;

- [laTa NMUKBUAAUUWN KOHTpareHTa — OpUAMYECKOro sinua corfacHo
Bbinncke u3 EMPKOJT unn gaTta nonyvyeHus vHdopMaumm o CMepTu
dun3nyeckoro Anua - AOHKHUKA;

- [aTa akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnstowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWUA OTHOCUTENbHO
nony4yeHna npefycMOTPEeHHbIX AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnyvae, ecnn gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpM3HaHa
MpeKpaweHHoOW B  COOTBETCTBMM C  OBWKMMKM  MONOXKEHUSAMMU,
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yKasaHHbiMM B [naBe 26 [paxpaHCKOro kopekca Poccuiickon
depepaumu.

Kputepun n
CPOKMH
KBanngpunkaynm
Aebuntopckoi
3a40J/HDKEeHHOCT
" Kak
onepaLmnoHHoOM

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

¢ [ebutopckas 3af0/IXKEHHOCTb, BO3SHUKIUAA B pe3ysbTaTte
coBepwieHUs1 caenok ¢ umMmyuwectsoM MNMUD, nNo KOTOpbIM
HacTynuna Hambonee paHHAS AaTta pacyeToB, eCny 06NN CpokK
noraweHns Takolh 3aA0JIKEHHOCTM COrlacHO YC/I0BUSIM CAENKMU
He npesBblwaer 15 paboumx pgHen (Cc  y4yeTOM CpokKa
NposioHrauMn U1 nepesak/itodeHnii [AoroBopos), - C AaTbl
NpM3HaHUa A0 AaTbl MOraweHus COrlacHO YCNIOBUAM CAENKM.
Mpn >3TOM AONYCTMMbIA CPOK HapylweHus o0b6a3aTenbcTs
KOHTpareHTOM cocTtaBnsieT 3 paboyunx AgHSA, B TedeHne KOTopbIX
3a[0/)KEHHOCTb TakXe KBaaMduunpyeTcs onepaunoHHOMN.

e [ebutopckas 3af0/1KEHHOCTb, BO3HMKalOWas B ciy4yae

3aAepiXKKu nepeperucrpauumm MMyLiecTBa
permcTtpaumMoHHbIM OPraHOM - C AaTbl BO3HMKHOBEHWUS A0
AaTbl noraweHus KBannduumpyetcs B KayecTBe
onepaunoHHOMN.

e ABaHCbl, BblAjaHHble MO cAesikaM 3a cyeT mmywecrtsa MNMNNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a0J1XXKEHHOCTbI0 C AaThl BblAa4yM aBaHCa A0 AATbl MoraweHus
0653aTeNbCTB KOHTPareHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK nMorawieHuss aBaHCa B COOTBETCTBMM C [OrOBOPOM
coctaBnser He 6onee 15 paboumx AHen C y4yeToM cCpoka
MPOJIOHraUMM U1 repesak/yeHnn agorosopos). [lpu 3ToMm
AONYCTUMBI  CPOK HapylleHuss 06593aTenbCTB KOHTpPAreHToM
coctaBnsser 3 paboumx pgHSA, B Te4dYeHMe  KOTOpbIX
3a40/HKEHHOCTb TakXe KBanmduumpyeTtcs onepaumnoHHON.

e [Nebutopckasa 3a40/IXXEHHOCTb ynpaBisiolWEen KOMNaHUU
nepeg MNMN® - B TeueHme 25 pabounx pgHen cC gaThl
BO3HUKHOBEHUSA KBanMUUMPYeTCs B Ka4yecTBe ornepaumoHHON.
Mpn Hannymnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpapnsatowern KOMNaHUM O TOM, 4YTO YyBeNU4eHune
CPOKOB noraweHns AebUTOpCKON 3a40/IKEHHOCTU He sBNseTcs
cneacrsmeM HeraTMBHbIX npoLeccos, BO3HUKLUMX B
OEeATENIbHOCTU YMpaBisaloOWENn KOMMaHMK, a TakXe Hanumuue
AOKYMEHTaNbHOro NOATBEPXAEHUS OT YNpaBASOWENA KOMOAHUU
CPOKOB MoOraweHust 3af40/IKEHHOCTM, Takas 3a40/KEHHOCTb
NpoAo/HKaeT OTHOCUTBLCS K OnepaunoHHOM.

e [Ne6butopckas 3aA0J/1KEHHOCTb, BO3HMUKILLAA no
poroeopaMm € OLEHLMKOM, crneuvasnmpoBaHHbIM
AenosutapuemMm, perncrtpaTtopom, YKa3aHHbIMMU B
Mpasnnax AY NMN®, a Tak xe paeburtopckasn
3aA0J/IXXEHHOCTb, BO3HMKLUAsA Mpu onjaTte pacxofos,
CBfi3aHHbIX C AoBepuTenbHbIM ynpasseHumem NMNO® - c
AaTbl NpU3HaHMA A0 AaTbl OKOHYaHUS CpOKa OKa3aHusA YCiayr B
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COOTBETCTBUM C  YCNOBMSAMM  3aKJKOYEHHbIX  4OrOBOPOB.
JonycTumbll CpOK HapyuweHuns obasaTtenbCTB coctaBnsieTr 25
pabounx OHeKn, B TeYEHME KOTOPbIX 3a40/IKEHHOCTb BCe eule
kBanuduumpyertcs onepaunoHHOM. Mpwn Hann4mu
060CHOBAHHOrO 3KCNepTHOoro (MOTMBMPOBAHHOIMO) CYXAEHUS
Ynpasnsawouwen KoOMMaHuM O TOM, 4YTO YBEJMYEHME CPOKOB
OKasaHusa ycnyr unm noraweHuss AebuTopcKor 3a40/1KEHHOCTH
He ABNseTCa CneACTBMEM HeraTUBHbIX NPOLECCOB, BO3HUKLLMX B
AeATEe/IbHOCTU AO/MKHUKA WKW MPU Halauvmm AOKYMEHTanbHOro
NOATBEPXAEHMSI OT KOHTpareHTa WHbIX CPOKOB roralleHus
3a40/KEHHOCTM / okazaHusa ycnyr NMUO genseTca OCHOBaHUEM
AN yBeNMYEeHUs cpoka KBanudukaumn Takon 3af0/KEHHOCTU
B KaydecTBe OMepauMoOHHOMW A0 AaTbl, YKasaHHOW B
npeacTaB/eHHbIX AOKYMEHTax.

e [lebutopckas 3af0J/I>KE€HHOCTb, BO3HUKILAA B pe3ysbTaTte
nepesoAa AEHEeXHbIX cpeacTtB («AeHbrM B NyTu») — B
TedeHne 3 paboumx [AHEW C JdaTbl  MPU3HaHUA  Takou
3a/10/1KEHHOCTH.

e [ebutopckas 3af0/I>KEHHOCTb, BO3HUKILAA B pesy/sbTaTte
nepepayuv eBpoobnuvraymii B onsaty oébauvraymi npum mx
pasMmeweHmn (B TOM uYucne B cny4vdae nepepaum
(ycTynkn) BCeX MMYLLEeCTBEHHbIX M MHbIX npaB no
eBpoo6auraumsMm pocCMMCKMM HOpUANYECKUM NMuaM) - C
AaTbl BO3HMKHOBEHWS A0 AaTbl NMoraweHns KBanmbuumpyeTcs B
KayecTBe onepaumoHHOMN.

e [Nebutopckasas 3aA0J/HKEHHOCTb NO npuuuTaloLwencs
npeM1MM no BHe6Mpr>keBbiM NMPOM3BOAHBIM (PUHAHCOBbLIM
nHctpymeHtam (BM®UN) - B TeueHne 10 (aecatm)
KafleHgapHbIX AHEW C AaTbl MNPU3HAHUS COOTBETCTBYHOLLEN
AebUTOPCKOM  3aA40/MKEHHOCTM MpUM  YC/IOBUM  OTCYTCTBUS
npusHakoB obecLeHeHus.

CnpaBepninBasi | B obwem cnydyae ang uenein onpeaeneHus crnpaBeasMBOM CTOMMOCTU
CTOMMOCTbH nebuTopcKkon 3a[40/MKEHHOCTU €C/IN He ornpefeneHa KOHKpeTHasa AaTa
ee noraweHus, HO YyKasaH npeaesfibHblil CPpOK, B TEYEeHWe KOTOporo
Takas 3a40/1KEHHOCTb AO0/KHa 6bITb noraweHa, ToO CPOK MoralleHus
npuHUMaeTcs MaKCUMasibHbIM B  oTcyTcTBMe  0HBOCHOBaHHOMO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBisiowWen KonaHuu
06 MHbIX cCpoKax noraweHus Takon AebUTopcKon 3a40/KEHHOCTW.

Ecnu He onpeneneHa KOHKpeTHas AaTbl noraweHus [ebutopckon
3a40/1XKEHHOCTU U OTCYTCTBYET MpefesfibHblii CPOK noralleHus, To AN
uenen onpegeneHus crnpasBeasiMBOM CTOMMOCTM TaKOW CpPOK MOXET
6bITb yCTAaHOBNEH Ha OCHOBaHMWM OOBOCHOBaHHOIO 3KCMEpTHOro
(MOTMBMPOBAHHOIO) CYXAEHWUS YNPaBASAIOWEN KOMMAHUN.

[OebuTtopckas 3a40MKEHHOCTb, noanexallass noraleHnto NMyLLECTBOM,
BO3HMKLIAA MO AOroBOpaM MeHbl, HOBaLUM W APYrMM aHANOrMYHbIM
noroeopaM (3a MCK/OYEHWEM CNyyaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpeaenedns CYA), oueHMBAETCS MO CTOMMOCTM
UMYLLECTBA, MOANIEXAaLlero nojlyyeHuno, B COOTBETCTBUM C MOPSAKOM
onpeaeneHns  CrnpaBeasiMBoii  CTOMMOCTM  TakKoro  WMYLLECTBa,
YCTaHOB/IEHHbIM HacToAwmMMK MNpaBunamu onpegenedms CYHA c ydyetom
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METOAMKM OLEHKM KPeAWTHOro pucka B COOTBETCTBUM C [NpUIOXKEHUEM
6 (ecnu 3To NPUMEHUMO).

Cnpaseanveas CTOMMOCTb nebutopckon 3a40/KEHHOCTH

onpeaenseTcs:

e B cyMMe (aKTUYeCKOro ocrartka 3afA0/DKEHHOCTM Ha paarty
onpeaeseHnsa cnpaBeasiMBo CTOMMOCTM/AaTy onpepesieHus
CUA*:

- Ans Bcen nebuUTopckom 3a40/HKEHHOCTU, YKa3aHHOM B HaAcCToOsILLEM
MPUIOXEHNN, B Nepuoa KBanndukaunmm Takon 3a40/IKEHHOCTU B
KauyecTBe onepaunoHHONn;

- ans  pebuTtopckoM 3a40/DKEHHOCTM Mo HanoraMm, cbopam,
nownHaM B 6104KeTbl BCEX YPOBHEN;

- Ana 0ebutopcKoM 3aA0/HKEHHOCTU MO BO3MELWEHWUIO CYyMMbI

Hanoros u3 6toaxeta PO.

*[lebutopckass  3a40/HDKEHHOCTb  pacCUMTbIBAaeTCas  Ha  Kaxayw  gaTy
onpeaeneHust cnpaBeasivMBoli CTOMMOCTU. B cnyyae, ecnun pasmep AebGUTOPCKON
3a40/1IKEHHOCTU HEe MOXET 6bITb TOUHO OMnpeaenieH Ha AaTy onpeaenenuns CHA,
TO, UCMNOJIb3YHOTCS MeToAbl annpoKcMMaumm BennymH.3°

e B CyMMe, onpefeneHHOW C MUCNOJb30BaHMEM MeToAa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4YeToOM KpeaAuTHbIX PpuckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyasx.

Cnpaseanveas CTOMMOCTb Aeburtopckon 3a/l0J1)KEHHOCTH,
BO3HMUKLIEA B pe3yJsibTaTe nepepayuum espoobnuraumvii B onjaarty
3aMewjarouwmx obaMraymii npy ux pasmeweHum (B TOM umcne B
cny4vyae nepepaun (yCTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npaB Nno eBpoo6aurauusM pocCMUCKUM HOPUAUYECKUM NULaM),
NpU3HaeTCs paBHOW CcnpaBeanMBoM CTOMMOCTM  eBpoobaurauun,
nepefaHHbIX B oOMNnaTy 3aMewarwmnx obauraumm wam no KOTopbIiM
nepefaHol (yCTynfneHbl) BCE WMYLLECTBEHHbIE W WHble MpaBa
pPOCCMNCKUM  opuandeckuMm  nmuam. CnpaBeanueasl  CTOMMOCTb
eBpoobnuraumii, nepedaHHbIX B onaaTty 3aMelwarwmx obnmraumn mnm
NO KOTOpbIM nepedaHbl (YCTYMn/ieHbl) BCE WMYLLECTBEHHbIE U UHbIE
npaesa pPOCCUNCKMM OPpUAMYECKUM nuuaMm, onpegensetcas B obuem
nopsiake B cootBeTcTBuu c lNpasunamm CHA, C yyeToOM HaAKOMJEHHOro
KYNOHHOrO AoXxo4a Ha AaTy onpeaeneHus crnpaBeanveoi CTOMMOCTU
nebntopckon 3a40/MKEHHOCTH.

B cnyyae BO3HWKHOBEHWS Mpu3HakoB obecueHeHns 3MUTeHTa
3aMewarowmnx obnuraumin, cnpaseanmeas CTOUMMOCTb  AebuTopckomn
3a[0/KEHHOCTN onpeaenseTcs MNocpeaCTBOM MPUMEHeHMs MeToaa
npuBeaeHHOM CTOMMOCTU 6yaywmnx  AeHexXHbIX NOTOKOB K
espoobaunraunamM, nepefaHHbiM B onjaty 3amewarwwmx obnuvraumi (B

30 MporHo3Hble 3HaydeHust 06a3aTenbCTB, paccuUMTaHHble YNpaBnslowWwen KOMMNaHWen, NpenocTaBnsloTCs B
CneunannsmMpoBaHHbIA Aeno3uTapuii Ha Kaxayl aaTty onpeaeneHus CHA ¢ ykasaHueM nepuoga BbI6Opku m
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO®. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npegwecrtsyowmnx gate onpegenenHmna CHA NMNo.
B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero okasaHHble YCnyrm, NpoM3BoANTCS KOPPEKTUPOBKa
HauMCNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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TOM 4yncrie, MO KOTOPbIM nepeaaHbl (YCTynjeHbl) BCE MMYLLECTBEHHbIE
W MWHble npaBa pPOCCUACKUM HOPUANYECKMM uuaMm), C YYeTOM
KpeAMTHbIX PUCKOB 3MUTEHTa 3aMmelwatowmx obnuraumin (OpunoxeHume
6).

Jebutopckasn 3a40/KEHHOCTb MO BO3MELLEHMIO HanoroB 13 boaxeTa, a
Tak xe febutopckas 3a40/HKEHHOCTb MO Hasoram, cbopam, MowIMHaM
B 6roaxeTbl Bcex ypoBHeMm He obecueHuMBaeTcs He3aBUCMMO OT
CPOYHOCTM ee noraweHus.

Cnncok 06wmx cobbiTMin, npuBoAdAWMX K obecueHeHuo, yKasaH B
Mpunoxennun 6.
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NMPUNOXEHMUE 21. HEABNXNMOE UMYLLECTBO

HenBuxumoe MMyLLECTBO

[aTta BkAO4YeHMs  HeaBMxXUMOro umywectrsa B [N - Haubonee
paHHAA U3 aaT:
- gaTta npueMa-riepedayv, TMOATBEPXAEHHas akToM npueMa
nepegayn (He nNpUMEHsSETCs, B Cry4vae, €CAn  HeaBWXMMOoe
umyulectso npuobpereHo y apyron YK A.Y. NMN®, B pesynbraTte
peanmsaumn HeABMXMUMOro UMyLecTsa npu npekpawexHumn NMNo);
- paTta rocynapCTBEHHOW  permcrpauum  nepexoga  npasa
COH6CTBEHHOCTM Ha HEeABMXMMOE WMYLWeCTBO K Bfajenbuam
MHBECTMLUMNOHHbIX naes NMN®, noaTBepxaeHHas BbiNnuckon n3 EMPH
(B TOM uymcne BO3HWUKHOBEHWE npaBa COBCTBEHHOCTU B pe3ynbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASILMX B COCTaB
nmyuecrtea NUO)

e [ata BbIOGbITUA HEABUXMMOrO MMyLlecTBa — Hawbonee paHHAS w3
hat:

- f[aTa npueMa-nepenayvm, nNOATBEPXAEHHAA aKToM rpuemMa
nepegaun (He nNpuUMeHseTcs nNpuM  BbIOGbITUM  HEABUXMMOIO
uMylLLecTBa Npu npekpaweHum NMNO);

- jaTta rocydapcTBeHHOW  permcrpauuum  nepexoga npasa
CO6CTBEHHOCTHU Ha HeaABUXNMoe UMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  rnpekpaweHus rnpasa
cobCcTBEeHHOCTM B pe3ynbTate pasgena/obveamHeHns obbekTta(os)
HEeABMXMMOCTU, BXOAsILWLEro B CoCcTaB umyliecrtea NUo);

e [latTa npekpaweHusas npaBa COBCTBEHHOCTM B  CBA3W C
rocyaapCTBEHHOM  perncrpauverit  NUMKBMAAUMWM  HEABUXMMOro

nMyLLecTBa, noaTBepXXaeHHas OOKYMEHTOM, BblJaHHbIM
pPEerncTpmpylowmMm OpraHoM C OTMETKOM O perucrpaurMoHHOM
OENCTBUM.

CnpaBeanuBas CTOMMOCTb O06bekTa HeABMXMMOCTU OnpenenseTcs Ha
OCHOBaHMW OTYeTa OUEHLIMKa, COOTBEeTCTByHLWero TpeboBaHuAM
®enepanbHOro 3akoHa "O6 MHBECTUMULMOHHbLIX (oHAax", NMPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHLIX akToB, YkasaHusa N2 3758-Y u
HacTtosawmx MNpasun onpeanenennsa CHA.

Mpn oueHke cnpaBeanuBol CTOMMOCTUM 06beKTa HeaBUMXKUMOCTH,
Haxoaslwerocs B onepauMoHHOM apeHae, no kotopon MN® saensaeTcs
apeHaonaTeneMm, YyCI0BUS apeHAHOro A0roBopa  AO/KHbI - ObiTb
OTpaXeHbl  OUEHWMKOM B  oOueHke obbekTa HeABMXUMOCTH,
cocTaBsiiowero aktmsbl MNNO.

CnpaBeanueass CTOMMOCTb 06bekTa HeABMXUMOCTM MNpuU3HaeTcs

paBHoi 0 (Honb):

e B cC/lyyae cobbiTus, NpuBOASALLEro K MPU3HAHUKD HEABUXUMOIO
MMyLLeCTBa HENMpUroaHbiM ANs AasibHEWWero WCnoab30oBaHUS Mo
LeneBOMY Ha3Ha4YeHW - C JdaTbl Nony4veHus oduuManbHOro
OOKYMEeHTa 0 TakoM dakTe;

e B C/Ny4yae nepefaym no akTy npuvema-nepenavn HeABUXUMOIO
MMyLLecTBa Mexay CTOpOHaMu MO AOrOBOPY M He npeaocTaB/ieHUU
B TeyeHne 6 (LLlectb) MecsaueB C gaTbl NoANMCaHUS TakKOro akTa
npuema-nepegaym BbiNUCKKM un3 EMPH, noaTteepxaawowen apaty
nepexoga npaBa COHBCTBEHHOCTM Ha HeABMXMMOE MMYLLECTBO
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BNaaenbuaM MHBECTULMOHHBLIX naes MNO.

NMPUTOXKEHME 22. MPABA APEHAbI HA HEABVXXUMOE MMYLLECTBO
(MONYYEHHBIE)

MpaBa apeHAbl Ha HEABUXMMOE UMYLLECTBO (MOSyYeHHbIE)

C paTbl nepefayn o6bekTa HeABMXMMOCTM B apeHay Mno aKTy npueMa-
nepenauu;
e C faTbl YCTYNKM NpaBa apeHabl 06beKkTa HeABUXNUMOIro UMYLLLECTBA.

e [lo dakTy nognMcaHmsa akTa Bo3BpaTa UMyLLECTBa apeHao4aTenNto;

e [Mepepaua NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY MLY;

e [Mpoyero npekpaweHns npaB u o06s3aTenbCTB NO A0roBOpY B
COOTBETCTBMU C 3aKOHOAATEbCTBOM MM AOMOBOPOM.

CnpaBeanuBas CTOMMOCTb MpaB MO A0roBOpYy apeHAbl, apeHAaTopoOM Mo
koTopomy gasnsaetcsa NMN®, pasHa 0 (HOMb), ecnm CPOK AOroBOpa apeHabl He
npesbiwaer 1 (OawmH) roa (NpM 3TOM MNpPOAOHrauMm Cpoka [AencTBuS
Aorosopa apeHabl He npoucxoamT) (KpaTKoCcpo4YHana apeHaa).

Mpy onpeaeneHnn cpoka apeHabl Heo6X0AMMO Y4YMTbIBATb peasibHbll CPOK
apeHabl C YYeTOM BO3MOXHOWM MpOSOHrauuu. Ecnn Ha paty 3ak/ioyeHus
[lOroBOpa M3BECTHO, 4YTO CPOK apeHabl 6yaeT 6onee oAHOroO roaa,
HEe3aBMCMMO OT AaTbl OKOHYAHWS CPOKa apeHAbl Mo AOrOBOPY, TaKyl apeHay
Heo6Xxo0AMMO paccMaTpuBaTb Kak AONTOCPOYHYHO.

Ana AonrocpoYyHoW apeHAabl crpaBeasnBas CTOMMOCTb NMpaB Mo A0roBOpYy
apeHabl, apeHaaTopoM no KoTopoMy saBnasietca [MNO, onpepensercs Ha
OCHOBaHMW oOTYEeTa OUeHLWMKa, COOTBETCTBYyHOWEro TpeboBaHuUaM
QepepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX doHAax", TMPUHATbIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, Yka3zaHua N2 3758-Y n HacToswmnx
Mpaswun onpepeneHus CHA.

CnpaBeasiuBass CTOMMOCTb KpPeAUTOPCKOW 3aA0JIXXEHHOCTM 1o
AorosopamMm apeHpabl, cpokoM Ao 1 (OaHoro) roaa (KpaTKocpoudHas
apeHpa) onpegenserca:

- Ha Kaxayw gaty onpegeneHma CHYA, B pasmepe o06a3aTenbCTB Mo
[OroBOpy Ha yKasaHHyl aaTy. B cnyyae, ecnm obsa3aTenbcrsa No AOroBopy
He MoryT 6bITb HaAeXHO onpeaeneHbl Ha Takykl AaTy, TO MPUMEHSATCS
MeToAbl annpoKcMMaLnm.

CnpaBepasiuBass CTOMMOCTb KpPeAUTOPCKOW 3afO0JIXXEHHOCTM 1o
AOroBopaM apeHAbl, 3aKJIlDUEeHHOW Ha cpok 6onee 1 (OgHoro) roaa
(ponrocpoyHana apeHpga) onpenensieTcsa no NpuMBEAEHHOW K AaTe OLEHKWU
CyYMMe apeHAHbIX MjaTexeh Ha BeCb CPOK AEWCTBMS AO0roBopa apeHabl B
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cooTBeTCcTBUM C [punoxenmem 5. Tlpu 3TOM TakoW CpPOK He [AOJIKeH
npeBbilWaTb CPOK AeNcTBUS MNMpaBun 4oBepUTENLHOrO ynpassenusa MNMUO.

Mpn onpeaeneHnn cpoka apeHabl HeEO6XOAMMO Y4UMTbIBaTb peasibHbi CPOK
apeHAbl C YYeTOM BO3MOXHOM NpofaoHrauuMm. Ecnm Ha paTty 3aknoueHus
[OroBopa W3BeCTHO, 4TO CpoK apeHabl 6yaer 6onee opHoro roaa,
HE3aBMCKMMO OT AaTbl OKOHYaHMS CpoKa apeHAbl Mo AOrOBOPY, TaKyl apeHay
Heob6XxoaMMO paccMaTpuBaTb KaK AOSITOCPOYHYIO.

NMPUNOXEHUE 23. 1OINOBOP YHACTUA B AOJIEBOM CTPOUTEJIbCTBE
OBBbEKTOB HEABMXWUMOIO MMYLLECTBA M MHBECTULMOHHbIN
AO0roBopr

e lMyuwlecTBEHHble nMpaBa W3 JAOrOBOPOB Yy4yacTus B [A0JIEBOM
cTpoutenscTBe (panee -  [4OrOBOp  y4yacTuss B [O0OJIEBOM
CTPOUTENBCTBE OO6BEKTOB HEABUMXMMOrO MMYLLECTBA);

e lMyulecTBEHHble MpaBa, CBA3a@aHHble C BO3HWKHOBEHWEM TMpaBsa
CO6CTBEHHOCTM Ha 06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepLlUeHUs ero crpouTenbcTBa (Co3a4aHMEe) M BO3HMKaKWLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SABJISIETCA OpUAMYECKOe Nnuo,
KOTOPOMY MNPUHAANEXWUT NpaBo COBCTBEHHOCTU WM WHOE BELLHOEe
npaBo, BKAKOYass MpaBO apeHabl, Ha 3EeMeflbHblIi  Yy4yacToK,
BblAE/IEHHbIN B YCTaHOB/IEHHOM MopsiAKe ANS Leneh CTPOUTENbCTBA
obbekTa HeaBMXUMOCTM, U (MAM) UMMeLWMM paspelleHrMe Ha
CTPOUTENLCTBO 06beKTa HEeABMXMMOCTM HA yKa3aHHOM 3eMesibHOM
yyacTtke, nmbo OpuamMyeckoe nuuo, WHBECTUPYHOLLEE [EHEXHble
cpeacTtBa  WMAM MHOE  MMYLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HeABMXUMOCTU (Aanee — MHBECTULMOHHBIN A0roBOp).

e [na goroBopa y4yacTusi B AOJIEBOM CTpouUTes/ibCTBE 06beKToB

HEeABMXXMMOINo wuMyuwlectBa - Mo JaTte, NpenycMOTPEeHHOM B
jorosope yyactmss B [AOJIeBOM  CTpouTenbCTBe  OobbekTa
HeABMXMMOro UMyLLEecTBa MN®, kak y4yacTHMKa [0seBOro
CTPOUTENbLCTBA;

e na MHBECTULMOHHOIO AOroBopa - Mo garte, NpeayCMOTPEeHHOWN
B OroBOpeE.

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa COBCTBEHHOCTM Ha
HeABMXNUMOE UMYLLECTBO BriafeNbLueB MHBECTULMOHHBbIX naes MUO,
noaTeepXXaeHHas BbINMCKOM n3 EMPH;

e [ata nepepaum NMNU® npas n 0653aTeNbCTB MO AOrOBOPY TPETbEMY
nvuy;

e [laTa npoyero npekpalieHusa npas n obsi3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MW AOFOBOPOM.

OueHka cnpaseanMBoil CTOMMOCTM [OroBopa y4dacTusa B A0JSIEBOM
CTpouTENbCTBE 06bekToB HEeABWXNMOro nMyLLecTBa,
WHBECTULMOHHOIO Joroesopa (panee - [0roBopbl), onpeaensercs
HE3aBMCUMbIM  OUEHLWMKOM B  COOTBeTCTBMM C  TpeboBaHuAMU
depepanbHoOro 3akoHa "O6 WMHBECTUUMOHHBLIX (oHAax", NMPUHATbIX B
COOTBETCTBMM C HUM HOPMATUBHLIX aKToB, YkKasaHusa N2 3758-Y u
HacTosAwmx Mpasun onpegenexHuns CHA.

CNPABEA/IMBASI CTOMMOCTb [AOFOBOPOB YYACTUA B [AOJIEBOM
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CTPOUTENbCTBE OBBHEKTOB HEABMXWUMOrO UMYLLECTBA
ONPEAENSAETCA B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU
CNMPABEAJINBOW CTOMMOCTM MNPU BO3HMKHOBEHMWU COBbITUA,
BEAYLWENO K OBECUEHEHUNIO (IPUIOXEHUE 6).

Cnuncok 06wmnx cobbiTuin, npmBoasawmnx K obecueHeHuto, yKa3aH B
MpunoxeHun 6.
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NMPUJTOXEHUE 24. JOTOBOP HA CTPOUTEJIbCTBO (CO3AHWUE)
OBBbEKTA HEABVMXNMOCTUN N JOTOBOPA HA PEKOHCTPYKLWNIO

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) obbekToB
HEeABMXXMMOIo MMYLLECTBA Ha 3eMesIbHOM y4acTKe, KOTopbin (MpaBo
apeHAbl KOTOporo) coctasnset aktuebl MN® (ganee - poroBop Ha
cTpouTenbCTBo (Co3gaHmne) obbekTa HEABUXMMOCTU);

e MMyuwecTBeHHble MNpaBa W3 OOMOBOPOB, Ha OCHOBaHWUWM KOTOPbIX
OCYLLECTBNSIETCSH PEKOHCTPYKLUMS 06BbEKTOB HeaABMXUMOCTK (pnanee -
[O0roBopa Ha PeKOHCTPYKLUMIO).

e [lna porosopa Ha cTpoutennbcTtBo (co3paHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTyMJieHns B CWIy AOorosopa Ha
ocyLLecTB/ieHne CTpOUTENbLCTBA (cospaHus) obbekTOB
HEeABMXMMOIo MMYyLEeCTBa, 3akntodeHHoro MU®, kak 3akasymKkoMm
cTpouTenbcTBa (Co3aaHns) 06bEKTOB HEABUXMMOIo UMYLLLECTBA;

e [Ans poroBopa Ha PEKOHCTPYKLUMIO - N0 AaTe BCTYMNNEHUsS B CUNY
porosopa Ha ocyLliecTBfieHune PEKOHCTPYKLUNMK obbekTa
HEeABUXUMOCTH, 3aKJ/1l0YEHHOro Mnno, Kak 3aKa34ymKom
PEKOHCTPYKLUMN 06beKTa HEABUMXKMMOI0 MMYyLLECTBa.

e [laTa nepepayn 06bLEKTOB HEABMXMMOIO MMYLLECTBA MO OKOHYaHWUU
CTPOUTENBLCTBA, NOATBEPXAEHHAA aKTOM NMpueMa-nepenaudu;

e [aTta nepepada NMN® npas n o06s3aTenbCTB NO AOrOBOpPY TPETbEMY
anuy;

e [laTa npoyero npekpaiieHusa npas n obs3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.

Cnpaseanveas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCTBO (co3gaHme) obbekTa HeaBMXMMOCTM MpU3HaeTCs
paBHO CyMMe 3aTpaT, CBsi3aHHbIX C npuobpeTeHneMm npaB U
(dUHaAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM

LOroBOpaM.
CNPABEAJIMBAS CTOMMOCTb [OFOBOPA HA PEKOHCTPYKLMIO,
CTPOUTE/NIbCTBO (CO3AAHME) OBBEKTA HEABMXUMOCTH

ONPEAENSAETCA B COOTBETCTBUM C METOAMKOW KOPPEKTUPOBKMW
CNPABEAJINBOW CTOMMOCTM TMNPU BO3HUKHOBEHMWU COBbITUSA,
BEAYLUErO K OBECLEHEHUIO (MTPUOXEHWE 6).

CnNMUCOK OBLWUX COBbITUA, NPUBOASILUUX K OBECLEHEHWUIO,
YKA3AH B MPUNOXEHUU 6.
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NMPUNOXEHMUE 25. NEHEXHbIE TPEBOBAHWA MO KPEAUTHBIM
AOIrOBOPAM (B T.4. YAOCTOBEPEHHbBIE 3AK/TAAHBIMWN) N AOTOBOPAM
3AMMA, MO KOTOPLIM MU® ABMAETCA 3AMMOAABLIEEM

JeHexHble TpeboBaHMs NO KpeguTHbIM  gorosopam (B T.4.
YAOCTOBEPEHHbIE 3aKaAHbiIMM) W AOroBOpaM BblAAHHbLIX 3aliMOB
(panee - ccyga)

Ana aeHeXHbIX TpeboBaHUil N0 KPeAUTHbIM 4OroBOpPaM U
AOroBopamM BblAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus KpeguTta (3anmma) nNo AOroesopy,
NOATBEPXAEHHAsA BbINMUCKON C 6aHKOBCKOIro cyeTa, OTKPbLITOro
Ha ynpasnsawowyo komnanuo 4.Y. NMNO;

e [laTta nepeycTtynku npaBa TpeboBaHWs MO CCyAe HA OCHOBaHWMU
AOoroBopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (ec/in TakoBbIM
ABNSAIOTCA NpaBa TpeboBaHMS M3 AOroBOPOB 3aliMa/KpeanTHbIX
[0roBopoB) Npu obpalleHnn B3bICKaHMSA Ha NpeaMeT 3asora.

Ansa peHe)XHbIX TPe60BaHMin NO KPpeAUTHbLIM AOrOBOPaM MU
AoOroBopam 3aiiMa, yAOCTOBEPEHHbIX 3aksaaHbiMKu (aanee -
3aknagHbie):

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3aKkafHOWM C yKa3aHWeM, 4YTo
BnagesnbueM 3aKknagHon aBaseTcs ynpasasowas KoOMNaHms
0.Y.MTNOD.

Ansa peHe)XxHbIX TPe60BaHMii NO KPpeAUTHbIM [OrOBOpPaM MU
AOroBOopaM BblAaHHbIX 3aliMOB:

e [laTa MosHOro noraweHuns kpeauTa (3arMa), noaTsepxxaeHHas
BbINMNCKOWN C 6AHKOBCKOro cYeTa, OTKPbLITOrO Ha yNpaB/isioLWwyto
komnaHuio 4.Y. NMNOo;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nukBMgaumnm 3aeMLumKa cornacHo nHdopmaumm,
packpbITOn B opuLmManibHOM AOCTYMHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMFPIOJT 0 nukBMaaumm 3aemuwnka) B ciydae
OTCYTCTBMSI/NIMKBNAALMN NOpyumnTens, ecnm 3ainm obecneveH
nMnoOpy4YnTENbLCTBOM;

e [laTa rocynapCTBEHHOM permcrtpaumm rnpaBa COBCTBEHHOCTU
MA® Ha 3anoroBoe MMYLLECTBO, HanpuMmep, NoATBEpPXAeHHas
Bbinnckon m3 EMPH - B cnyvyae ob6palwieHns B3biCKaHWA Ha
npeagMeTr 3anora B Buae ob6bekTa  HeABMXMMOCTM U
nocTynsieHusa B coctanB NMN® 3anorosoro MMyLecTea;

e [laTa BCTYn/JeHUS B CUY COOTBETCTBYIOWEro pelleHns cyaa
WKW MHOro cyaebHoro akrta, ecim MHas gata Wian nopsigok ee
onpefeneHns He yCTaHOBMEHbl B CaMOM pelleHuu cypa unm
cynebHom akTe;

e WHasa paTta npekpaweHus npas TpeboBaHWA MO KpeauTHOMY
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[IOrOBOPY  WAW  OOroBOpy 3ailiMa B COOTBETCTBUU  C
3aKOHOZaTeNbCTBOM UMM YCIOBUSIMU AOrOBOpaA.

Ana 3aknagHbiXx:

e [aTa nepenaTtoyHOW HAAMMCKM Ha 3akNa4HOM C yKa3aHueM, 4To
HOBbIM BflajesibLieM 3aKIagHoN SABNSETCAS CTOPOHHEeEe N1uo;

e [laTa MoNHOro ncnosHeHmns o6a3aTtenbCTB 3aeMLLUMKOM;

e [laTa rocynapCTBEHHOWM perucrpaummn npasa cO6CTBEHHOCTU Ha
3a/10roBOe MMYLLLECTBO, NMOATBEpXXAEHHAs BbiNnUCKON U3 EMPH -
B cniyyae obpalleHns B3biCKAHMA Ha NpeaMeT 3aora u
nocTtynneHus B coctaB NMN® 3anorosoro nMyuwiecrsa.

CnpaBeanmBas CTOMMOCTb CCyAbl B TeYEHME MaKCMMalbHOro cpoka,
NpeaycMOTPEHHOIO AOroBOPOM, OMpeaensieTcs B COOTBETCTBMU C
MEeTOAWKOM onpeaeneHuss CcrnpaBeannBoi  CTOMMOCTM C  YYETOM
KpeanTHoro pucka (MpunoxeHune 6).

Ecnn noroBop He COAEPXWUT KOHKPETHOM AaTbl MOraweHust ccyabl, TO
Takas haTa onpenensercs Ha OCHOBaHMUM 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMNpaBAsAOLWENA KOMMNAHUKU, KOTOpoe
AOMKHO coaepXaTb 060CHOBaHHbLIA BbIBOA O CpoKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucie Ha Ccob6CTBEHHON npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Mnn) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasnorm4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHECEHUSs W3MEHEHUSI B YC/IOBUS OMNpeaesieHus cpoka
[OroBopa MaKCMMaJsibHbI CpPOK OMNpeaensieTcd B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYWOWWUM Ha A[aTy onpeaeneHus
cnpaBensiuBoOM CTOMMOCTM, TMPUYEM HAKOMJEHMe CpoKa KpeauTta
(3ama) He npoucxoauT.

Cnncok OBLNX COBbITUA, NPUBOASILLNX K OBECLEHEHNIO, YKA3AH
B MPNNOXEHUN 6.
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NMPUNOXEHMUE 26. JEHEXXHbBIE OBA3ATEJIbCTBA U3 KPEAWUTHbIX
OOrOBOPOB M IOFOBOPOB 3ANMA, MO KOTOPbLIM NN® ABNSETCA
3AEMLLMKOM

JeHexHble oba3aTenbctBa M3 KpeauTHbIX AOroOBOPOB W AOroBOpOB
MoJSIyYEeHHbIX 3aliMOB, Mo KOoTopbiM MNO® ABNSeTCS 3aeMLWMKOM

[Jata nonyyeHus kpeauta (3aliMa) Ha OCHOBAHUWM 3aK/OYEHHOrO
[OroBopa, noATBep)XAEeHHas BbIMUCKOM € 6aHKOBCKOro CYeTa,
OTKPbITOro Ha ynpasnswowyto komnaduwo 4.Y. NMNo

e [laTa nonHOro nmoraweHuss o0653aTtesibCTB U3  KPeAUTHbIX
[OroBopos " [OroBopos MONy4YeHHbIX 3alMoB,
noaTBeEp)XXAEHHaa BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsatwouwyo komnaHuo 4.Y. MNOo;

e [laTa nmkemnpaummn KpeamTopa/3anMmogasua cornacHo
MHpopMaunm, packpbiTol B  oduuManbHOM  AOCTYMHOM
UCToYHUKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeanTopa/3amMonaBua).

CnpaBeanuBasi CTOMMOCTb JeHeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOpoOB W AOr0OBOPOB 3aiMa, NONYYEHHbIX B POCCUUCKUX pybnax,
onpegensieTcs B CyMMe BCeX MnaTexen no [orosopy, KoOTopble
ynpasngawowaa komnanuva A.Y. NMNO ponxHa oCywecTBUTb B MONb3y
KpeauTopa/3amMmonaBLa, a MMEHHO - CYMMY OCHOBHOro Jofara u
HaKOM/eHHbIE MPOLEHTHbIE BbIMJaTbl MO COCTOAHWUIO Ha AATy OLEHKMU.
Bce cyMMbl OKpYrAstOTCA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCkpepguta/3aiima (m= oAm+ NPm ,
roe

CCkpepguTa/3aiiMma (1) - cnpaBeannBasi CTOMMOCTb KpeanTta/3anMa Ha
Aaty T, OKpyrneHHas A0 2 3HaKOB rocne 3ansaTomn

O(r) - CyMMa OCHOBHOro Agofara no KpeauTy/3ariMy Ha gaty T
onpeaenseTcs C TOYHOCTbIO A0 2 3HAaKOB Mocsie 3ansaToMn.

MP(ty - cyMMa NpoueHTOB NO KpeauTy/3amMy K ynnate Ha gaty T.
OnpepenseTcs ¢ TOYHOCTbIO A0 2 3HAKOB NOC/e 3ansTon.

T - paTa onpejeneHus cnpasensiMBon CTOMMOCTM KpeauTa/3alnima

CnpaBeanmeasi CTOMMOCTb J€HEXHbIX 0653aTeNnbCTB U3 KPeAUTHbIX
[OroBOPOB W [OOroBOpPOB 3alMa, MOJIyYeHHbIX B MWMHOCTPaHHOM
BanKoTe, onpenensercs B CyMMe BCeX MnjaTexen no [OrosBopy B
Ba/IlOTE MOJIYYEHHOrO0 KpeauTa/3aliMa, KOTopble ynpassioLllas
KOMMaHUA .y. nnuo LOJDKHa OCYLLEeCTBUTb B nonb3y
KpeauTtopa/3ammogaBua, a MMEHHO — B CyMMe OCHOBHOro fonara w
MPOLEHTHbIX BbIMAaTbl MO HEMY, HAaKOMJEHHbIX MO COCTOSHMUIO Ha AaTy
OUEHKM, W nMNoJiydyeHHas CyMMa B  Ba/lwTe KpeauTa/3anma
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KOHBEpTUpYyeTcs B BantoTy onpeaeneHus CHA MUO® B cooTBeTCTBMU C
nopsiaKoM, yCTaHoB/fieHHbIM [MpaBunamu onpegenenma CHA. W cymma
OCHOBHOI0 A0/Ira, U CyMMa MpoLEeHTOB B BasloTe KpeauTa/3anma, a Tak
Xe noslydyeHHass cymMma B BantoTe onpeaeneHua CHA okpyrastTca Ao
ABYX 3HaKOB Nocse 3ansToin.

CC kpepuTta/3anmacr) = (OABan (m)+ MPBan (1)) * Kypc
Fne

CC kpepamuTa/3anMa(r) - CpaBeanmBas CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrieHHas Ao 2 3HaKOB Moc/e 3ansToun

T - parta onpeaeneHuvs CﬂpaBeﬂﬂMBOVI CTOMMOCTHU er,D,MTa/3al7'IMa

OABasn() - CyMMa OCHOBHOrO AoJira Mo KpeauTy/3aiiMy Ha JaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B Ba/loTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

MpBan(r) - CcymMMa MPOLEHTOB K ynnaTe No KpeawTy/3ailMy Ha aaTy
pacyeTa CcnpaBea/MBOW CTOMMOCTM B BajloTe KpeauTa/3alima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocse 3ansaTou

Kypc - Kypc, Mo KOTOPOMY MpOM3BOAWUTCA KOHBEPTaUWSi CTOMMOCTEMN,
BblpaXeHHbIX B MHOCTPAHHOI BasTe, B BanoTy onpeaenexHvs CYA
COrNacHo MopsaKy, YKasaHHOMY B HacTosawwmx MpaBunax onpeaeneHus
CYHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa OnpeaensieTca Ha AaTy onpeaeneHus
CYA c yuyetoM 00653aTeNnbCTB, BO3HMKAKLWMUX COMNacHO YC/I0BUSM
[OroBopa KpeauTta/3aMa Ha yKasaHHYlo aarty.
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NMPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIOLLEN
KOMMAHUEN 4.Y. MTNOD

Bekcenb (nMpocTton, NepeBOAHOW, MPOUEHTHbIA, AUCKOHTHLIN) (MDD -
BeKkcenegepxaTtenb)

[aTa nepexona npaB CO6CTBEHHOCTU Ha LeHHble 6ymarn, onpeaeneHHom
B COOTBETCTBUM C YC/IOBUAMM AOroBopa M  MNOATBEPXAEHHOW aKTOM
npuema nepegayvn LeHHbIX bymar.

e [aTa nepexoga npaB COBCTBEHHOCTM Ha LUEHHble Oymarm,
onpeneneHHonM B COOTBETCTBMM C YC/IOBUSIMM LOroBopa W
noATBEPXXAEHHOW aKTOM MpueMa rnepenaym LeHHbIx bymar;

e Ecnnm no Bekcenepatenw W nuuy, nNepeaaslleEMy BeKcCenb
nocpeacTBOM MHAOCCaMeHTa (panee BMeCcTe —  OO0JIKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMaauum AOMHKHUKA - C AaThbl
3annMcn o NINKBMAAUUU OOMKHUKOB (NonydyeHus nHdbopmaumm o
JIMKBUAAUMWN OONIKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTeNbCTB MO BEKCENIO;

PeweHne cyna o6 oTkase B BbiMJlaTe MO BEKCENO B CBSA3U C
UCTeyeHneMm Ccpoka Ha OCyLlecTB/ieHne npaBa TpeboBaTb
naaTe)Xa no BeKcesto oT 06s83aHHbIX N0 BEKCENIO NNLL;

e WHaa parta, onpegeneHHass B COOTBETCTBUM C  YC/IOBUSIMU
AOroBopa uamn 3akoHogaTesbHO

CnpaBegnmBas CTOMMOCTb MNpPOCTOro  BEKCesnsd  onpegensiercs B
cooTBeTCcTBUM C [1pnaoxeHunem 6.

Ecnn no okoH4yaHuM cpoka nnaTtexa* Bekcenb He 6bln npeabsBneH K
noraweHuo/onnaTe, cnpaBeanueBas CTOMMOCTb BeKCesns ornpeaensercs
Ha OCHOBaHMKW OT4Y€Ta OueHLMKa, COOTBETCTBYOWero TpeboBaHUAM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToOB, YkaszaHua N2 3758-Y u
HacToawmx [pasun onpepenenna CYA. Tlpu >3ToM cnpaseanueas
CTOMMOCTb BeEKCeNnsd MOXET onpeaendartbCad Ha OCHOBaHWKM OT4YyeTa
OUeHWMNKa B TeyeHue Tpex neT (B COOTBETCTBUM C BeEKCEesbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYaHUS CpoKa nnartexa.

* Bekcesib 0o/12ceH 6bimb hpedssas/1eH K naamexcy 8 meveHue 00H020 200d CO
dHs1 e20 cocmasseHusi.  Ecau 8 eekcesne CpokomM no hpedesig/eHuu
yCmaHos8/1eHo, YMO OH He Moxcem Obimb npedesigeH K N/aamexicy paHee
onpedeneHHoll dambl, Hanpumep «I1o npedss81eHUI0, HO He paHee», Mo 8 3MOM
cay4ae cpok 0151 npedssisaeHuUs mevem c 3moti damol.

CnpaBeannBasi CTOMMOCTb BEKCENsi MO WUCTEeYEHUMM Tpex neT C AaTbl
OKOHYaHMA CpoKa naTexa NpU3HAeTCs paBHOWN HyJtO.

Cnucok o0bwux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B
MpunoxxeHunun 6.
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NMPUNOXEHMUE 28. 10J1M B YCTABHbIX KANMNTAJIAX OBLLIECTB C
OrPAHWYEHHOM OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMCKMX OBLLEeCTB C OrpaHUYEHHON
OTBETCTBEHHOCTbIO (Aanee — O6WeECTBO)
B cnyuae npuobpeteHus gonen npu yudpexaeHmn Obwectsa - Hanbonee
no3gHAas n3 aat:
e faTa nepexoaa npasa cobCcTBEHHOCTHU Ha aonto,
noaTBepXXAeHHas BbiMnUckon us EMPKOJ1, wnnun
e [aTa onnaTbl YCTAaBHOIo Kanutana.

[JaTta nepexoga npaBa COBCTBEHHOCTM Ha AON0, MNOATBEPXAEHHas
BbiNuckon n3 EMPIOJ1 - B MHbIX cny4yasx.

YBenunyeHne  HOMMHANbLHOM  CTOMMOCTM  gonm  6e3  n3MeHeHus
KONIMYECTBEHHOrO 3HAa4YeHWs [A0AM NpU3HaeTCa A[aToW, YKasaHHON B
Bbinncke un3 ErPIOJI.

B cnyyae, ecnu gons wnaM YacTb Aonv nepexoaut kK O6uwecTtsy, To
npexkpatlleHne npmusaHaHus OCyLLECTBAAETCS C AaThl:

e nepexoga npaBa CcOBCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHOWN
BbinMckon us EMPKOJT;

e nonydyeHmsas Ob6wectBoM TpeboBaHua ydacTtHmka O6bwectBa o
npnobpeTeHnn fonu;

e nosnydyeHmss OOLWECTBOM 3asAB/IEHMS Y4yaCTHMKA O BbIXxoae U3
ObwecTtBa, ecnnm npaBo Ha Bbixoq wu3 ObwectBa y4yacTHMKA
npesycMoTpeHo yctaBoMm ObuiecTsa;

e UCTEYEeHMs CpoKa onsiaThl 4ONM B YCTaBHOM kanuTtane O6wecTBa;

e WHble AaTbl, NpeAyCMOTPEHHble AEACTBYOWNMM 3aKOHOAATENbCTBOM.

[ata nepexoma npaBa COGCTBEHHOCTM Ha [0, NOATBEPXAEHHAS
BbINMMckon u3 EMPKOJT — B MHbIX ciy4dasx.

YMeHbllEHME  HOMWHaANbLHOWM  CTOMMOCTM  pgonn  6e3  U3MeHeHUs
KOMIMYECTBEHHOr0 3Ha4eHus A0MM NpuU3HaeTcs AaTol, YyKa3aHHOW B
Bbinucke mn3 EMPIOJI.

Cnpaseanueasl CTOMMOCTb AOAM B YCTaBHbIX KanuTanax POCCUNCKUX
obwects C OrpaHWYEeHHON OTBETCTBEHHOCTbID oOnpedensercs Ha
OCHOBaHMWM OT4YeTa OueHLWMKa, COOTBETCTBYOWeEro TpeboBaHusAM
@®epepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX (oHAax", MPUHSATLIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YkaszaHusa N2 3758-Y u
HacToawmx MNpasun onpegeneHns CHA..

B cnydyae yupexaeHunsa obuwectBa C OrpaHUYEHHOM OTBETCTBEHHOCTbLIO U
npusHaHusa gonen ObwecTtea B nmywectee NMU® go noay4vyeHms nepsoro
oTyeTa oueHWwMKa B TedyeHne He b6onee 5 (MATb) paboumx A[Hen
cnpaseanvMBas CTOMMOCTb A0NM, KakK B/IOXKEHUA B YCTaBHbI KanuTan
onpeaensieTcs KaKk  CTOMMOCTb  4YMUCTbIX  aKTueBoB  0bLiecTBa,
NpUXOASLNXCS Ha A0S0 BIOXEHMUS, @ UMEHHO B pa3Mepe crnpaBeasiMBoin
CTOMMOCTM BHECEHHOr0 WMyLlecTBa, ONpeAeneHHON B COOTBETCTBUM C
HacTosawmmmn Mpasnnamu.

B cnyuyae BHeceHus pgononHuTenbHoro Bknaga YK A.Y. MN® B ObwecTtso
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(panee - Bknaag), 6e3 wmaMeHeHus ycTtaBHoro kanutana ObuwecTtBa,
cnpaBeanvBasl CTOMMOCTb A0OAM B YyCTaBHOM Kanutane Obuwectsa
OO/HKHA ObITb NepeoueHeHa Ha OCHOBAHMKM HOBOMO OTYeTa OUeHLWMKa C
OaTbl 3a4NCIEeHNa AEeHEeXHbIX CcpeacTB Ha cyeT ObwectBa mnm C patbl
nepepermcrpaumMn Ha O6wecTBO uMyLlecTBa, NepeAaHHOro B KayecTse
AOMONHUTENbHOro BkAaga. B cnyyae Bo3BpaTa AOMNOSIHUTENBHOMO
BKNada B BUAE AEHEXHbIX CPeACTB WM MHOro umyulectsa n3 Obuwectea
cnpaBeanMBasl CTOMMOCTb B YCTaBHOM kanuTane O6uwecTtBa AoSXKHa
ObITb MepeoLeHeHa Ha OCHOBAHMM HOBOM0 OTYeTa OUEHLWWKa C AaThbl
nonydyenmns YK A.Y. NMN® wumMmywecTBa, nepegaHHoro O6uwectBoM B
KayecTBa BO3BpaTa AOMOSIHUTENbHOIO BKa4a.

B cny4yae naMeHeHUs pa3Mmepa yCcTaBHOro kanmtana Obuwecrtea
6e3 n3mMeHeHUs pa3Mepa 40U B YCTaBHOM KanuTane ObuwecTsa, a
TaK Xe B c/lydae U3MeHeHUNd pa3Mepa A0S B CBA3U C
N3MeHeHNEeM yCTaBHOro kanmtana ObuwecTsa cnpaBeanmseas
CTOMMOCTb 40NN B YCTaBHOM KanuTtane ObuwectBa A0/KHa 6bITb
nepecMoTpeHa Ha OCHOBAHWKM HOBOIO OTYETa OueHLWMKa C AaTbl
BHeceHus B EIPIOJ1 COOTBETCTBYOLWMX 3aMMUCEN.

CnpaBeagnuBas cTtomMmocTb gonm ObuwectBa paBHa HyJIlO C MOMEHTa,
Korga wumywectso ObuwectBa MNOSIHOCTbIO  pacnpeaeneHo  npu
NVKBMgaumMm mnum c patbl nonydenms YK A.Y. MN® B nonHoMm obbeme
onnaty gonu ObuecTBa, koTopon Bnageet YK A.Y. NMN®D.

Cnpaseanueas CTOMMOCTb A0M, ornpegernsdeMas no OTYETY oueHLluKa,
npu Haan4ynmm NpmM3HaKkoB obecueHeHus, onpeaendeTca B COOTBETCTBUN C
MpunoxxeHneM 6 B HacTu TpeﬁoBaHMVI K OTYHETY OUEHLWNKa.

CnpaBegnmBas CTOMMOCTb KOPPEKTUpPYeTCs B CNy4vYae BO3HUKHOBEHMUS
MHbIX CO6bITU, NpuUBOASAWMX K oOb6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTuii, npuBoAAWMX K O6eCUueHeHM, YyKa3aH B
MpunoxeHun 6.
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NMPUNTOXXEHMUE 29. MNMPABA YHACTUA B YCTABHbIX KAMNMNTANAX
MWHOCTPAHHbBIX KOMMEPYECKWX OPFAHU3ALNI

MNpaBa y4acTMs B YyCTaBHbIX KanuTasax MHOCTPAHHbIX KOMMeEpPYeCKMX

opraHusauum

[Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  y4yacTus,

NOATBEpPXAEHHas OOKYMEHTOM, KOTOPbIl B COOTBETCTBUM

3aKOHOAATENbCTBOM  CTpPaHbl perncrpaumMy opraHusaumum aBnaseTcs

OOKYMEHTOM, NOATBEpXAawwWuM Takoi dakT nepexoga Mnpasa

cobCcTBEHHOCTM.

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha npaBa YyyacTus,
noaTeepXXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUM
3aKOHOAATENbCTBOM CTpPaHbl perncrpauum opraHusauum sBnseTcs
OOKYMEHTOM, noATBepXAalowmMm Takoh ¢dakT nepexoga npasa
COBCTBEHHOCTU;

e [latTa nuKBMAAUMM MHOCTPAHHOW KOMMEPYECKOW opraHmsaumu,
packpbiTas B AOCTYNMHOM UCTOYHUKE WU nosiyyeHHas MANo.
CnpaBeanuBass CTOMMOCTb MpaB Yy4yacTus B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMEp4YeCcKUX  OpraHusauui onpegensietca  Ha
OCHOBaHMW OTYETa OUeHLWMKa, COOTBeTCTBylWero TpeboBaHUAM
®enepanbHOro 3akoHa "O6 MHBECTUMUMOHHbLIX (GoHAax", NMPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YKaszaHua N° 3758-Y wu
HacTosAwwmx lMpasun onpeaenexHnsa CHA.

CnpaBeanuBasi CTOMMOCTb MNpaB Yy4yacTusl, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, MpWU Halau4nm npusHakos obecueHeHus,
KOppeKkTupyetcs B COOTBETCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHMI K OTUETY OLEeHLLMKa.

Cnuncok obwmx cobbiTuii, NpMBOAAWNX K OBECLEeHEeHWIo, YyKasaH B
Mpunoxenun 6.
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NMPUNTOXXEHMUE 30. NMPOEKTHAA AOKYMEHTAUNA AN1A CTPOUTEJIbCTBA
NN PEKOHCTPYKUWNWN OBBbEKTA HEABNXNMOCTH

MpoekTHas A[OKYMeHTauus AN CTPpOUTENbCTBa WM  PEKOHCTPYKLMUU
06beKkTa HeABUXNMOCTU

[Jata noanucaHuMs akTa npueMa-nepenaym Mexay CTOpoHaMu Mo
AO0roBopy noapsiaa / Kynam - npoaaxwu.

e NlcnonHeHuns porosopa 3acTpOMLWIMKOM Mpu YyCNOBWUM permcrpaumm
npaBa COBCTBEHHOCTU BNaAeNbUEB WMHBECTUUMOHHbLIX naeB MNP Ha
06BEKT HEeABMXMMOCTU, SBASIOWMNCSA NpeaMeToM Takoro aorosopa/
WCNOMIHEHWE [0roBopa 3acTpOMLLMKOM MpU YCNOBUM perncrpaunm
W3MEHEHUN, NMPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMM obbekTa
HeABMXMMOCTU, ABNSAIOLLErocs NnpeaMeToM Takoro 4orosBopa;

e [epenaua NMNO® npaB n obs3aTenbCTB NO AOroBOpPY noapsaa / Kynau
- NpoAaxwu C 3aCTPOMLLNKOM TpeTbeMY NULLY;

e [lpoyero npekpaleHmns npas 1 06a3aTeNbCTB MO AOroBopy noapsaa /
Kynav - npodaxu C 3acTpOMUMKOM B COOTBETCTBUU C
3aKoHOAATENbCTBOM UMU AOrOBOPOM.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMeHTauun Ans CTpouTenbCTBa
WIN  PEKOHCTPYKUMM oBbeKkTa HEeABMXUMOCTM OonpeaensieTtcs Ha
OCHOBaHMW OTYeTa oOueHWMKa, COOTBETCTBYOWeEro TpeboBaHUAM
denepanbHOro 3akoHa "O6 WMHBECTMUMOHHBLIX @oHAax", MPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKToB, YkaszaHua N2 3758-Y u
HacTosawmx Mpasun onpeneneHusa CHA.

CnpaBeanueass CTOMMOCTb MNPOEKTHOM  AOKYMEHTauuu, CTOMMOCTb
KOTOpOM  onpegenserca OLUEHWMKOM, Mpu  HanvyuuM nNpuU3HaKoB
obecueHeHns, KOppeKTUpyeTCcss B COOTBETCTBMM C [lpunoxeHvem 6 B
yactmn TpeboBaHU K OTYETY OLEHLUMNKA.
OTpuuaTenbHoe 3ak/4veHue, MNOoSyYeHHOe MO UToraM npoBeAeHus
9KCMepTU3bl MPOEKTHOW AOKYMeHTaumu.
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NMPUNTOXXEHMUE 33. 1OMOBOP PENO

Mo porosopam npsmoro PENO (npopasuoM ueHHbIX 6ymar no
nepeon yactm gorosopa PEMO gasnseTcs ynpasasoowas komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEIMO.

Mo poroBopam o6patHoro PEMNMO (nokynaTtenem ueHHbIX 6ymar no
porosopy PEMNO no nepsoi yactm PEMNO dBndercsa ynpasndwoLwias
komnaHusa [.Y. ®oHaa):

- pebutopckast 3a40/1KEHHOCTb K MONYYEHUIO NMepeaaHHbIX AeHEXHbIX
cpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMYy LEHHbIX 6ymar, nosyyYeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMNOJIHEHMUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PENO:

e Ha [aTy MWCMNOAHeHMs nepBol 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMNO, yBennyeHHas Ha CyMMY MpPOLEHTOB, pacCYMTaHHbIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha aaTy MCMosIHeHUS BTOpoM vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHua KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnydae ecnu ucnonHeHue obs3aTenbCTB He 6yAeT BCTPeYHbIM,
noa [AaTOM WCNOJIHEHWST BTOPOM 4acTu, npuHumaetcs 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM ONAaThl;

e rpekpalleHue npu3HaHua LeHHbIXx 6ymar nepefaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha AaTy MCNoJiHeHUs nepeor YacTtu gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTaHHbIX Ha
naty onpegeneHna CYA no craBke, nNpeaycCMOTPEHHOM
L0roBopoM/6unpxeBon caenkon;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy UCNoJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUToOpCcKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusda co cyeta AEMO ueHHbIX 6ymar, nony4dYeHHbIX
no pgorosopy o6paTtHoro PEMNO (Tonbko B cny4yae, e€c/ivM Ha
MOMEHT cnuncaHmsa co cyeta OEMO ueHHbIX 6ymar no caenkam
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KOJIMYECTBO MNpu3HaHHbIX B MU® ueHHbIXx 6yMar paBHO HyJ0),
A0 MOMEeHTa WCMNOSIHEHUS MO BTOPOW 4acTu, Npu3HaeTcs
ob6szaTtenbctBo MNO® no npuobpeTeHno Takmx LEHHbIX bymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpaseanmsas CTOUMOCTb KpeauTopckon/aebntopckon
3a40/DKeHHOCTM no  pgorosopaM PEIMNO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepeon yacTtun gorosopa PEMNO Ao MOMeHTa WUCMOSIHEHUS BTOPOM 4YacTu
horosopa PEMNO C y4yeToM MPOLEHTOB, noanexatymx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMn gorosopa PEMO.

Ecnn ctommocTb ueHHbIX 6yMar no BTopow yactm gorosopa PENMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJlaT AOXOAOB MO LEHHbIM 6ymaram,
nepesaHHbiM no pgorosopy PEMNO, win CcymMMy WHbIX BbINAart,
ocylecTB/sieMblXx B paMmkax gorosopa PEIMO, To pacueT cnpaBeanmseomn
CTOMMOCTM KPeauToOpCKON/AebuTopCcKOM 3a40/1KEHHOCTU MO A0rOBOPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX byMar, nepegaHHbix ®oHA0M
no nepsoin 4yactm PEMO B TedyeHne nepuopa OT AaTbl WUCNOSHEHMUS
nepesoi yactm gorosopa npsamoro PEMO go aaTbl MCMOMHEHUS BTOPOWA
yactn gorosopa PEMO kaxabii pabounii geHb onpenensieTcs cornacHo
Mpunoxenunto 3 HacTtoawmx MNMpasun onpenenermna CHA.

Cnpasegnusas CTOMMOCTb obs3aTenbcTBa niuo no
npnobpeTeHnto UeHHbIX 6ymar, paHee noJlyYeHHbIX MO AOroBopy
obpaTHoro PEMO u peanu3oBaHHbIX A0 MOMEHTA MCMOSIHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBensinBo CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaseanuBass CTOMMOCTb  AebUTOPCKON  3a40/HKEHHOCTU K
MONYYEHUI0 nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
porosopa obpaTtHoro PEIMO koppekTupyeTcs B Cllydae BO3HMKHOBEHMUS
cobbiTuin, npuBoAsWMX K obecueHeHMO, B COOTBETCTBUMU C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTuin, npueoasAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHMUE 34. NMPON3BOAHbIE ®PUUHAHCOBbIE NHCTPYMEHTbI

MpousBogHble hnHaHCOBble UHCTPYMEHTbI (MTOUN):
— bBupxesble MNOU;
— BHebupxesbie Npon3BoaHble HGUHAHCOBbIE WMHCTPYMEHTbI (Bblle
M panee nNoO TeKCTy HacTtosawmx [Npasun onpegeneHuna CHA -
BNown).

MonoxeHna HacToswero MNpuUNoXeHUsa Tak >Xe PacnpoCTPaHATCS Ha
cornaweHms O npeaocTtaBfeHMM OMNUMOHa Ha 3ak/l4yeHume [0rosopa
(onuMoOH Ha 3akf4veHme A0roBopa), 3aK/4YEeHHble B COOTBETCTBUM C
ctatben 429.2 TK PO, n OMUMOHHbIE [OroBOPbI, 3aK/OYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM yncne npeaMeToM KOTOPbIX
SABASIOTCA AOSM B YCTaBHbIX KanuTasax XO3SMWCTBEHHbIX o06wecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLWECTBASKWEM roCyfapCTBEHHYO
perncTpaumio  opuanyeckmx vy, B NopsAake,  YCTAaHOBEHHOM
denepasnbHbiM 3aKOHOM O FOCYAapCTBEHHON perncrpauum ropuanvyeckmx
vy, n (Wan) npaBa y4yacTus B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMEpPYECKNX opraHusaumi.

Mo BupxeBbiM NM®U - gaTta npuobpeTeHnss B COOTBETCTBUM C OTHETOM
6pokepa nnu 6mupxun.

Ana BNMoOW.
BMNOW (Bknatovasa cayyam, Korga BCTpOeHHbI BMTOU MOXHO oTaennTb OT
OCHOBHOI0O A0roBopa) npusHaeTcs:

— AN OMUMOHHbLIX A0roBopoB (ONUMOHOB Ha  3aklo4veHue
AOoroesopa) — B AaTy 3aK/lO4YeHus, Koraa srajesnel onunoHa unam
BbIMyCKatloLLlee ero SiMLo CTaHOBUTCS CTOpOHOM no BIMOW;

— 4ana npounx BMNOWN - B paty ux 3akntodeHusd, koraa YK 4.Y. MNO
CTaHOBUTCS CTOPOHOM no BMNOW.

Mpn 3TOM B C/lyyae, ecniMm B COOTBETCTBMM C YCOBUAMU OMLMOHHOMO
aorosopa (onuMoHa Ha 3aK/al4yeHWe [0roBopa) peanusaums npasa
OAHOM CTOpPOHbI 3ak/uYMTb Aorosop (akuenT) wam npasa TpeboBaTb
O[HOW CTOPOHOV B YCTAHOBJIEHHbIN AOrOBOPOM CPOK OT APYFOM CTOPOHbI
coBepLlleHns npeayCcMOTpPeHHbIX OMUMOHHBLIM AOroBOpoM (OMUMOHOM Ha
3aK/loyeHne  gorosopa)  AencTBuMii  obycnoBneHa  HacTyneHWeM
06CcTOATENbCTB, COBLITUI MAN BbIMOSIHEHMEM YCNOBUI (3@ UCKAKOYEHMEM
HacTynneHust nepnoaa peanmsauumm npas (akuenta)), NpeayCcMOTPeHHbIX
COOTBETCTBYHOLWMM [40OroBopoM (cornawieHmem), BK4Yas, HO He
orpaHuymnBasch (aanee — obycnosnueatouwime cobbITmSA):

—  NOoNy4yeHuem cornacwuii/paspeLueHumn rocyaapCTBEHHbIX,
PErMOHasnbHbIX, MYHULUMNANbHbIX W WHbIX OPraHoOB BJacTH,
perynmpytowmnx opraHos;

—  DOCTUXKEHMEM nméo He OOCTUXKEHMEM onpeaeneHHbIxX
¢dUHaHCOBLIX MokasaTenen mnm HUHaHCOBOr0 COCTOAHMA (B TOM
yncne o06WecTBOM, aKuMM WM  JOAN  KOTOPOro SIBASHOTCA
npeaMeToM CAENKW, a TakXKe CTOPOHaAMU CAENKWN);

—  WCMOJSIHEHUEM nméo He WCNOIHEHWEM obg3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMUMOHHOrO gorosopa (onuMoHa Ha
3aKoyeHne Aorosopa), onpenesieHHbIM NLOoM;

—  [OCTMXeHMeM nnbo He [OCTUIXKEHMEeM onpefeneHHbIX YpPOBHeM
3HaYeHUSIMN NHOEKCOB, KOTMPOBKaMM LieHHbIX 6ymar, ueHamm Ha
TOoBapbl, BaNTHbIMW  KypCaMu, MNpPOUEHTHbIMW  CTaBKaMmy,
MHdNsunen, odurumanbHoOm CTaTUCTUKOM 7 MHbIMK
rnokasaTensamm, npeaycMoTpeHHbIMU YyCNoOBUAMU
COOTBETCTBYHOLWEro 40roBopa;
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— TMPUHSATMEM KOPMopaTMBHbIX pelleHnit (HanpuMmep, HasHadeHue
ENO, peopraHusauus, pelieHne O pacnpeneneHnm npmbobinu u
T.A.);

— 3aKJ/Il0YEHMEM CBA3aHHbIX [JOroBOpoB (3anoros, KpeauTos,
BCTpeuHbIiX BMO®U n 1.4.);

— HacTynaeHuem (BbIMOSHEHMEM) NHO6bIX MHbIX (AKTUYECKUX U
(nnun) puanyecknx AencTBui, cobblTin U 06CTOATENLCTB, He
OMUCaHHbIX Bblle, HO npeayCcMoTpeHHbIX yCnoBusiMm
COOTBETCTBYIOLWEro  OMuUMOHa Ha  3ak/lo4vyeHme  [orosopa
(onuMoHHOro porosopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanum3aumm npaB (akKuenT) W OTHOCUTENIbHO  KOTOPbIX
HEen3BeCTHO, HacTynsAT (6yayT BbIMOSIHEHBLI) OHU UM HET,

Tako BMOW npusHaercs C paTbl HACTynsieHuMs  (BbINOJIHEHUS)
COOTBETCTBYOLWMX 06CTOATENBCTB, COBBLITUI NN YCIOBUIA.

Ocob6ble ycnoBua nepexoaHoro nepuopaa.

Ecnn po patbl Hadana npumeHeHus T[paBun onpepeneHns CHYHA ¢
BHECEHHbLIMW  U3MEHEHUSMW WU OOMNOJIHEHWUAMW,  CBA3AHHLIMKU  C
npuBegeHnem [Mpasun onpegenenHns CHA B cooTBeTcTBMe CraHpapTy
HAY®OP nopsaka onpegeneHumss CTOMMOCTM YUCTbIX aKTUMBOB MNaeBoro
WHBECTULUMOHHOro ¢doHaa M CTOMMOCTM WMHBECTUUMOHHOrO nas (B pea.
yTB. CoBeToM gaupektopoB HAY®OP 08.04.2025), Ynpasnswowas
KOMMaHMsa He ocywecTBnssia npusHaHue gencreyowmx BMOUN B
COOTBETCTBUM C UHbIMU paHee AENCTBYOLWMMU KPUTEPUAMU NPU3HAHUS,
TO YnpaBngawwasa KOMMaHua rnpoao/iKaeT He npu3HaBaTb Takue BMOU
00 HacTynseHns Hambonee paHHero n3 cobbiTuii:

— Havano nepumoja BpeMeHM, B KOTOPOM MOXET 6biTb peanmsoBaHo
NnpaBo OAHOM CTOPOHbI 3aKMOUYMUTb A0OroBop (akuenT) Wan npaso
TpeboBaTb  OA4HOM  CTOPOHOWM  OT  ApPYroM  coBeplleHus
NpeayCMOTPEHHbLIX  OMUWMOHHLIM  A0roBopoM  (OMUMOHOM  Ha
3aK/YeHne 4orosopa) AencTeum;

— HacTynseHue obycnosnmsatownx cobbiTmin (B criyvyae nx Haanm4ums
B Aorosope).

B NPpOTUBHOM cnydae Ynpasnsiowas KOMMNaHunaA coctaBndeT
MOTUBUPOBaAHHOE CyXAEHME O Ha4dane npusHaHna C WU3NT0OXEHNEM
COOTBETCTBYHOLWNX apryMeHTOB.

B cnyyae 3akntoueHns AONOSIHUTENbLHOIo cornalleHuns, 3a UCKItYeHneM
U3MEHEHUS TOJIbKO CTOPOHbI CAESKM MO MpUYNHE peopraHusauunmn
CTOPOHbI CAEeNKW, ynpasastowas KOMMaHWs OCYLLeCTBAAET MNpU3HaHue
BM®W no kpuTepusaM npu3HaHUSA, YCTaHOBMIEHHbIM B HacToswWweM
MpuUNoXXeHnn, Kak HOBOM CAENKMW.

Mo BuprxesbiMm NOU:
e WCMNOSIHEHWE KOHTPaKTa;
e BO3HWKHOBEHMUS BCTPEYHbIX 0653aTe/IbCTB MO KOHTPAKTY C TaKOM
Ke cneundukaumen, T.e. 3aknrdeHne opCeTHOM caenku;
e 0 WHbIM OCHOBAHMSAM, YKa3aHHbIM B [paBunax KAnpuHra, B
YCTaHOB/IEHHOM UMW NOpsAKe.

Mo Briou:
— B AaTy ncnonHenus Brow;
— B paTy wucTedyeHums cpoka BIMOU, ecnn wnHoe He cneayetr u3
yCNoBWiA cooTBeTCTBYOWEro BMOU;
- B JaTy MuWCTeyeHMs Cpoka 3aaBneHus akuenta (TpeboBaHus
COBEpLWNTb OCHOBHYKD CcAefiky) MO OnuuMoHY, OMNUMOHHOMY
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AO0roBopy, ONUMOHY Ha 3aK/4yeHne orosopa;

— B pe3ysbTaTe BO3HUKHOBEHWUS BCTPEYHbIX 0653aTeNbCTB B CBA3MU
C 3aK/o4yeHneMm opCeTHOM caenku;

— B pe3y/nbTaTe peanusaunm yCcnoBWiA AOCPOYHOrO MNpeKpalieHus
caenkn  (HanpuMmep, npeBbllweHne 6apbepa, HapylleHue
KOBEHAHT);

— B [AaTy nepeycTynkum npasB TpeboBaHuMs u obs3atenbcTs Mo
porosopy BIMoOW;

- B cnydae HacCTynJieHns (BO3HMKHOBEHWSA) cobbiTun,
obcToaTeNnbCTB, YCNOBMI, NPEnsaTCTBYIOWMX peanusaumu npas
(akuenty) no BM®WU, BkNOYasaA, HO He OrpaHMYMBasiCb: OTKa3 B
Bblgaue cornacuii/paspeLleHmnia rocygapCTBEHHbIMY,
pervoHasibHbIMU, MYHULUMAAbHLIMU U MHbIMW OpraHamu BacTu,
perynMpyrowmMm opraHamu, BCTynJjieHMe B cuny cyaebHbix
aKTOB, He TMpUHATME  COOTBETCTBYHOLWMX  KOPNopaTUBHbIX
peweHnin, a Takxe MHbIX NogobHbiXx cobbiTU, 06CTOATENBLCTB U

YCNIOBUN, MNpEenaATCTBYOWMX peanmsaumu npae (akuenty) no
BM®W; npu >TOM ecin  yCTpaHeHWe TMpUYKMH, NOBAEKLIUX
HacTynseHve (BO3HUKHOBEHME) COBbITUN, MNPEensaTCTBYHOLWNX

peanmsaumu npaB (akuenty) no BM®UWN, a Takxke HacTynneHue
cammx obycnasnumsatowmMx CoO6bITUN SBNAETCS BO3MOXHbIM, TO
npusHaHme BIM®UN MoxeT ObITb NpPOAOSIKEHO HA OCHOBAHUMU
MOTMBMPOBAHHOIO CyXAEeHMS YNpaBnatowen KoMnaHum;

— B CNyyae HacTynneHus ¢opc-MaXopHbIX 06CTOATENbCTB, He
npeaycMOTPEHHbIX [OroBopom, KoTopble NpenaTCcTBYHOT
ncrionHeHuo BIMON.

Oco6ble ycsioBMs NepexonHoro nepuvoaa.

Ecnn po patbl Havana npuMeHeHusa [lpaBun onpepeneHns CHA c
BHECEHHbLIMW  U3MEHEHWUAMM U OOMNOSIHEHUSAMM,  CBHA3AHHbBIMU  C
npuseneHnem [lpasun onpegeneHna CYA B cooTtBetctBue CraHAapTy
HAYOOP nopsaka onpeneneHnst CTOMMOCTUM YUCTbIX aKTUBOB MaeBoOro
WHBECTULUMOHHOro ¢dhoHaa M CTOMMOCTU WMHBECTUUMOHHOrO nas (B pea.
yTB. CoBeToM aupektopoB HAY®OP 08.04.2025), Ynpasnsawowas
KOMMNaHuWs npusHaBana gencreyowmne BMNOU B cOOTBETCTBUM C MHBIMU
paHee [AEUCTBYIOWWUMN KPUTEPUAMU MpPU3HAHUA, TO Ynpasnswowas
KOMMaHusA rMpoAo/IKaeT rnpu3HaBaTb Takue BIMOW pno HactynsieHus
OCHOBaHUWN MpeKpalleHUs NPU3HaHUSA, NpefyCMOTPEHHbIX B HacTosLWeM
MpunoxeHnn. B nNpoTUBHOM c/iydae Ynpasnswowas  KOMMaHus
COCTaB/IleT MOTMBMPOBAHHOE CyXAEHMe O rMpeKpaleHUn MNpuU3HaHusA
BIM®W c n3noxeHUeM COOTBETCTBYOLWNX apryMeHTOB.

Ocobbie ycnoBusi
B OTHOLUEeHUMN
npu3HaHus
ONMUMOHHBIX
AOroBopoB nyT
(onuynoHoB nyT
Ha 3akKJiro4yeHue
AOroBopoB),
KoTOpbIE
3aKJs1ro4YaroTcs
OA4HOBpPEeMEHHO C
Aorosopamm
npoga)xm
nMyLjecrTBa,

Ecnv onuMoHHbIM gorosop NyT (ONUMOH NYT Ha 3akfl4veHune Aorosopa)
3aK/Il04EeH C KOHTpAreHToM B OTHOWeHWMW npuobpeTeHMs B COCTaB
aKTMBOB MMYLLECTBA, KOTOpoe 6bIsI0 NPOAaHO 3TOMY Xe KOHTpareHTy, u
npeacraenser cobom Mo 3KOHOMMYECKOMY CMbICy 06paTHYyl npoaaxy
mMmywectea B 6yaywem (gorosop ¢WHAHCMPOBAHWUS), TO MNpPU3HaHUe
nepegaHHOro  NO  AOroBOpy  Kynau-npojdaxu  uUMyLlecTBa He
npekpawaeTtca A0 MOMeHTa npeKpaweHns Mnpu3HaHUa OMLUMOHHOIo
porosopa nyT (OnNuMOHa nNyT Ha 3ak/jl4yeHuMe [0roBopa) COornacHo
Mpaswunam onpegenenHmna CHA. OueHKa Takoro UMyLecTsa nNpon3BoanTCs
B cooTBeTcTBUM C [lpaBunamm onpegeneHns CHA. T[lpu ycnosuu
3a4YNCNEHUS AEHEeXHbIX CPeAcCTB WM MNOJIYYEHUS MHOro MMyLLecTBa B
CYeT MCMoSIHeHMS 0653aTeNbCTB N0 NepBOHaYasbHOMY AOrOBOPY Kynju-
npogaxw, OAHOBPEMEHHO C 3aKJIlOYEHMEM OrUMOHHOro Aorosopa nyT
(onumoHa NyT Ha 3ak/l4YeHWe A0oroeBopa) oTpaxaetcs 0643aTenbCTBO NO
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COCTaB/isiOWero | onnate 3TOr0 WMYLLIECTBA COrMacHO YC/0BMAM OMUMOHHOINO [A0roBopa
akrtnsbi MAD nyT (onuMoHa NyT Ha 3aKJIlUYeHMe 10roBopa).

B cnyyae Hanuuma OCHOBaHWW Mofaratb, 4YTO nepejada MMyLlecTBa
(akTMBa) NO [AOroBOpy KyMM-NpoAaXxm C Yy4eToM OAHOBPEMEHHO
3aK/IIOYEHHOr0 C HWUM OMUMOHHOrO Aorosopa nyT (onuuMoHa nyT Ha
3aK/loyeHme A0orosopa) npuBeaeT K nepegade BCEX PUCKOB M BbIrog,
CBSI3@aHHbIX C WMyLecTBOM (aKTMBOM), TO MpPU3HAHWE MepeAaHHoro
mmywiectea (akKTMB) [AO/MKHO OblTb MpeKpaweHo B COOTBETCTBMU C
KpUTEPUSAMW NpeKpaweHUs MpU3HaHWs, YCTaHOBJ/IeHHbIMW [MpaBunamu
onpeneneHns CHA ans cooTBETCTBYKOLEro Bunga uMyulecrea (aktmea), a
AOroBOp Kynnau-npogaxu mmywectsa (akTtmea) U OMUMOHHBbIKA AOFOBOP
nyT (onuMoH NyT Ha 3ak/Jl4YeHne [OoroBopa) nMpu3HATCA U
OLEHNBAOTCA HE3ABUCMMO APYr OT Apyra B COOTBETCTBMM C [lpaBunamu
onpegeneHuna CYA. Ynpasnswowas KoMnaHus B AaTy OAHOBPEMEHHOro
3aK/Il04YeHns  A0roBopa  Kynau-npogaxkm uMyuwecrtsa (aktuea) U
OMNUMOHHOro Aorosopa nyT (onuMoHa MyT Ha 3ak/4yeHue [orosopa)
CoCTaBnsieT MOTUBMPOBAHHOE CyXAEHME O COXPaHEeHUW UM XKe
nepegavye BCEX PUCKOB W  BbIFro4, CBSI3aHHbIX C NepeAaHHbIM
MMYLLECTBOM (aKTUBOM).

CnpaBsepgsinBas Bup>xesbie NMPU.

CTOMMOCTb .
CnpaBeaniMBon CTOMMOCTbIO 6upXXeBOoro npous3BoAgHOro (GUHaHCOBOro

MHCTPYMEHTa ABJIAETCA €ro rnocneaHdaqa pacy4eTHad LEeHa (TeOpeTW—IeCKaﬂ
ueHa), onpegensemMas 6upxen, Ha KOTOpoM 6bin  3aK/KOYEH
COOTBETCTBYHOLLMNA KOHTPAKT.

B cnyuvae, ecnu 6MPXKEBOM KOHTPAKT SBASETCS MapXWpPYeMbiM, W
ynpasnswuwen komnanven A.Y. NMAD oTtpaxeHa pebutopckas u (unun)
KpeamTopckas 3a4o/KEHHOCTb MO pacyeTaM Mo BapuaLMOHHOM Mapxe
Ha AaTy OUEHKM, CnpaBeanBas CTOMMOCTb GMPXEBOro MpoOM3BOAHOMO
(PMHAHCOBOro MHCTPYMEHTa paBHa HyJio.

B cny4yae, ecnm 6upkeBol KOHTPAKT SBNSETCH Map>XUPYEMbIM, N Ha AaTy
OLIEHKWN He 3aBeplleHbl pacyeTbl MO BapuvauUMOHHOW Map)e, B COCTaBe
mMmywectea [MU® oTpaxaetrcs pebutopckas wn (uMam) KpeauTopckas
3a[0/PKEHHOCTb MO pacyeTaM Mo BapuMaLMOHHOMN Mapxe.

B oTcyTcTBMe npmuaHakoB obecueHeHns aebutopckas 3a40/1KEHHOCTb MO
BapuaLMOHHOM Map)xe  O6UpXeBbIX  MNPOU3BOAHbLIX  (UHAHCOBbIX
WHCTPYMEHTOB  MNpU3HAeTCcsa  OMnepaLMoHHOM B  TeyeHue  CpokKa,
YCT@HOBJ/IEHHOIO0 MpaBuilaMU KUPUHra ASS9 3aBEpPLUEHUS pacyeToB Mo
BapuaLMOHHOMW MapxXe, W oueHuBaeTcd B (aKTMYECKON CyMMe
TpeboBaHuih Ha paty onpepeneHua CYA. B cnyyae BO3HMKHOBEHUS
NMPU3HaKoB  obecLeHeHns  WAKW  UCTeYeHUss Cpoka  MNpM3HaHMSA
AebuTopCcKoM 3a40/KEHHOCTU MO pacyeTaM Mo BapuvauLMOHHOW MapXe B
KayecTtBe onepaunoHHOM, cnpasennneas CTOMMOCTb Takom
3a40/IKEHHOCTU onpeaensieTcs B COOTBETCTBUU C [NpunoxeHuem 6.

CnpaBepnueas CTOUMOCTb KpeaAnTOpPCKOM 3a0/KEHHOCTU rno
BapuMaUMOHHON Mapxe no 6up>xeBbiIM MNPOM3BOAHLIM (UHAHCOBbLIM
MHCTPYMEHTaM OLEHUBAEeTCa B pa3Mepe ee ocTaTka Ha jaty
onpeaeneHusa CHA.

MpekpaweHne npusHaHusa pebutopckon wn  (MNKM) KPeaUTOpPCKOM
3a40/KEHHOCTU MPOM3BOAUTCS B AaTy WCNONHEHUS 06593aTenbCcTB Mo
pacyeTaM No BapuauWMOHHON MapXe.
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Onsa bupxesbix NMOU B cnyyae, ecnm nNopyyeHMe Ha BbIBOA AEHEXHbIX
CpeACTB CO creuunanbHOoro 6poKepcKoro cyeTa He UCMOJSIHEHO B TeYeHue
oAHoro pabouero AHS C AaThl NpeabsABAEHUS MOPYYEHUS cnpaBeanveas
CTOMMOCTb AEHEeXHbIX CpeacCTB Ha cyeTe rapaHTMMHOro obecrnevyeHus
onpeaenseTcs C NCMosib30BaHMEM MEeTOoA0B KOpPpPEeKTUPOBKMU
cnpaseanmeon crtommocTtn ([punoxeHwve 6). [aHHble O HEUCMONHEHUN
TpeboBaHMs BpoKepOM MpenoCTaBASOTCS YMpaBnsiowen KOMMNaHWEN B
cneumanmn3npoBaHHbIM  Aeno3nTapuii  He no3gHee paboyero AHA,
c/leayoulero 3a OKOH4YaHMeM YyCTaHOBIEHHOMO CpoKa.

Map>xupyembie BMOW.

B cnydae, ecnn Ynpasnsitowen komnaHuen .Y. NMNO® Ha pgaTy OUEHKM
OTpaXeHbl BCe pacyeTbl MO BapuMauUMOHHOW Mapxe, crnpaseanueas
CcToOMMOCTb Mapxupyemoro BIMOU paBHa Hynt0.

B cnyyae, ecnn pacyeTbl MO BapuMauMOHHOM MapXe MOSHOCTb He
OTpa>keHbl, TO OLeHKa Npou3BOAUTCS cleayowmnM obpa3omMm:

— Mapxupyembin BINOWN npeactaBnser cobon akTme, €CnuM ero
HETTO pacyeTHbIX TpeboBaHU N 0683aTeNbCTB NO BapnaLMOHHOMN
MapXxe Ha pJaTy OUuEeHKW, onpeaensemMoe B  MOPSAKeE,
yCTaHOBSIEHHOM [0OroBOpPOM, MpeBbIllaeT HETTO pacyeTHbIX
TpeboBaHMn ©n o0653aTenbCTB MO 3aBEepLIEHHbIM pacyeTam
BapuaLuMOHHOM MapXxu. Cnpaseanveas CTOMMOCTb
Mapxupyemoro BI®W onpegenserca B pa3Mepe TaKoro
npeBblWeHNs;

— Mapxupyembit BMTOU npeacrtasnseT cobon 06a3atenbCTBO, €cnu
ero Hetto TpeboBaHuit M 0683aTenbCTB MO 3aBEpLUEHHBLIM
pacyeTaM BapuauMOHHOWM MapXXu MpeBbillaeT HeTTO pacyeTHbIX
TpeboBaHMii N 0653aTeNbCTB NO BapuMaUMOHHOW MapXe Ha AaTy
OLeHKN, onpeaensieMoe B nopsiake, yCTaHOB/EHHOM B [0OroBope.
CnpaseanuBas cTtouMocTb Mapxupyemoro BIO®U (B cocTaBe
0643aTenbCTB) onpeaenseTcs B pa3Mepe Takoro rnpesBbilleHUs.

NHble BMPU (3a ncknroueHmem cpopBapaHbIX KOHTPAKTOB
(ROoroBopoB) N CBOMN-KOHTPAKTOB).

BM®U npeacraBnser coboi akKTUB, €C/iM COBOKYMHAasi CTOMMOCTHas
OLleHKa coAepXalmxcs B COOTBETCTBYHOLWEM AoroBope TpeboBaHuin K
KOHTpareHTty rnpesblLlLaeT COBOKYMHYO CTOUMOCTHY1O OLEHKY
0653aTenbCTB Nepea KOHTpareHToM MNO 3TOMY AOroBOpy M OXMAAeTcs
yBennyeHme 6yaylimx 3KOHOMUYECKUX BbIrod B pe3ysibTaTe nosaydeHus
aKTUBOB (AEHEeXHbIX CPeacTB WM MHOMo MMmyllecTsa), obMeHa aKTUBOB
WAKN noraweHmns obsa3aTenbCTB Ha NOTEHUMANbHO BbIrOAHbIX Ana YK 1.Y.
NMN® ycnosuax. B aTom cnydae:

Mo OMUWOHHBLIM AorosBopaM (ONUMOHaM Ha 3akK/l4yeHue Jorosopa), Mo
koTopbiM YK [.Y. NMN® o6bnapaer npaBoM npuobpectn 6a30Bbin
akTme (NyTem akuenta odepTbl NM60 NyTeM nNpeabsaBneHns TpebosaHus,
B TOM 4yucne nyTteMm npeabssrneHuns TpeboBaHUSA 3aKIOUYUTb OTAESbHbIN
[OroBop), oTpaxaeTcs pasHuua (B abConoTHOM 3HaydyeHuu) Mexay
CnpaBeanMBoON  CTOMMOCTbIO 6a30BOro akTumBa, OMpeaesieHHOM B
COOTBETCTBUU C HacTtoswmmm lMpasunamm onpepeneHns CHA, un ueHoOM
WUCNOMHEHUA MO OMNUWMOHHOMY JAoroBopy (OMNUWMOHY Ha 3ak/4deHue
[OroBopa), paccyuMTaHHOM Ha AJaTy onpeaeneHus cnpaseasineoi
cTonmocTun BIOU, B KauecTse:
— MpOU3BOAHOIro (PMHAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU asnsaetca
Npou3BoAHbIM (UHAHCOBbLIM WMHCTPYMEHTOM B COOTBETCTBUM C
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3aKkoHoAaTenbCcTBOM Poccuinckon ®depepaumm M HOPMATUBHbIMU
akTamu baHka Poccuu;
— MHOro MMyLlecTBa B OCTaJIbHbIX Clyyasx;

Mo OMUWMOHHbLIM AorosopaM (OMuUMOHaM Ha 3aKjK4yeHue Joroeopa), Mo
koTopbiM YK A.Y. MO o6bnapaer npaBoM npopaTb 6a30Bbili aKkTuB
(nyTem akuenta odepTbl Mb6O NyTeEM NpeabaBneHus TpeboBaHus, B TOM
yncnie nyTeM npeabsBneHns TpeboBaHMSA  3aK/IIOUUTb  OTAENbHbIN
AOroBop), OTpaxaeTcs pas3Huua (B abCoONKTHOM 3HAYEeHUU) Mexay
LLEHOM MCMNOSIHEHMNS MO OMNUMOHHOMY A0roBOpy (OMUMOHY Ha 3aK/l4eHue
AOroBopa), pacCcyMTaHHOM Ha gaTy onpeaeneHuss crnpaBeamBoi
ctommoctn BIM®U, mn cnpaBeonnBol CTOMMOCTbIO 6a30BOro akTuBa,
onpeaenieHHo B COOTBETCTBUM C HacTosawmnmm NMpasuiamMmn onpeaeneHums
CYA, B KavecTBe:

— MpOM3BOAHOI0 (PMHAHCOBOIro MHCTPyYMeHTa, ecnu BMOU asnsaetcs
Npon3BoAaHbIM (UHAHCOBbIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCcTBOM Poccuickon depepaumm M HOPMATUMBHbLIMU
akTamu baHka Poccuu;

—  WHOro MMyLlecTBa B OCTajlbHbIX Cny4asx.

BN®UN npeacraBnaer coboit 06s3aTenbCTBO, €CAM COBOKYMHas
CTOMMOCTHAs OLUeHKa CcoAepXalluxcsi B COOTBETCTBYHOLWEM [JOroBope
obazatenbcte YK A.Y. [MUO® nepen KOHTpareHTOM MpeBbllaeTt
COBOKYIHYIO CTOMMOCTHYO OoueHKYy TpeboBaHUI K KOHTpareHTy no 3ToMy
porosopy un YK AY. TMWN® oxuaaer yMeHbleHne 6yayuimx
3KOHOMMYECKMX BbIr04 B pe3ysibTaTe BbiObITUS aKTMBOB (AEHEXHbIX
CpeacTtB MAM WMHOro wmmyuwecrtsa), obmeHa aKTMBOB WM MOralleHus
ob6si3aTenbCTB Ha MNOTEHUMANbHO HeBbIrogHbiXx ana YK AY. MNO
ycnosusx. B aTom cnyvae:

Nno OMUWOHHBLIM AorosBopaM (OMNUMOHaM Ha 3ak/luyeHue Aorosopa), no
koTtopbiM YK [.Y. MN® o6si3aHa npnobpectn 6a30BbI akTuB (B CBA3MU
C akuentoM odepTbl ApYror CTOPOHOM MO OMNUMOHHOMY [AOroBOpY
(onunoHy Ha 3akntuyeHue pgorosopa) nmbo no TpeboBaHuio Apyrom
CTOPOHbl MO OMUMOHHOMY Aorosopy (OMUMOHY Ha 3aK/a4yeHue
[OroBopa), B TOM 4ucrie NyTeM 3aK/4YeHUs OTAENbHOro AOrosopa no
TpeboBaHMIO TakKOW CTOPOHbI), OTpaxaeTcs pa3Huua (B abcontoTHOM
3HaAUYeHMKN) Mexay CrnpaBeannMBOA CTOMMOCTbIO 6a30BOro  aKkTuBa,
onpefeneHHon B COOTBETCTBMM C HacToAawMMK MNMpaBunamu onpegeneHms
CYA, ” UeHON WCNOSIHEHUS MO OMUMOHHOMY AorosBopy (OMUMOHY Ha
3aKfyeHne  [orosopa), paccyYMTaHHOM Ha ApaTy  onpeaeneHus
cnpaBeanmeBoi ctommoctn BMOW, B kauecTse:
— npou3BoAHOro WHAHCOBOrO WHCTpyMeHTa (obs3aTenbcrea),
ecnu BIMNOWU aenaetca npoms3BoAHbIM (GUHAHCOBBIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKoHOoAATeNbCTBOM Poccuickon depepaumm u
HOpMaTMBHbLIMW akTamMn baHka Poccuu;
— KpeauTopCKOM 3aA40/HKEHHOCTU B MHOM Clydae;

Mo OMUWMOHHbIM Aorosopam (OMNMuUMOHaM Ha 3aKik4yeHue Joroeopa), Mo
koTtopbiM YK [1.Y. NMN® o6sizaHa npoaartb 6a30Bbin akTMB (B CBS3M C
akuentoM odepTbl ApPYyro CTOPOHOM MO OMUMOHHOMY AOroBOpYy
(onumoHy Ha 3akn4yeHune pgorosopa) nuMbo no TpeboBaHUIO Apyron
CTOPOHbl MO OMUWOHHOMY AoroBopy (OMUMOHY Ha 3akl4deHne
Aoroesopa), B TOM 4ucne nyTeM 3akloyeHUs OTAEeNbHOro Aorosopa no
TpeboBaHMIO TakKOW CTOPOHbI), OTpaxaeTcs pasHuua (B abconoTHOM
3HAYeHMN) MexAay ULEHOM WCMOSHEHUS MO OMNUMOHHOMY [OroBOpy
(onuMoHy Ha 3aK/l4YeHWne [0oroBopa), paccyMTaHHOM Ha Aaarty
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onpeneneHus cnpaseanmMeon crtomMmoctu BIMOU, u cnpaseanmseon
CTOMMOCTbIO 6a30BOro0 akTuMBa, oOnpeaeneHHon B COOTBETCTBUM C
HacTosawmmmn MNMpasunammn onpegeneHnsa CHA, B KavecTse:
— TMpoOU3BOAHOro (WHAHCOBOro UWHCTpyMeHTa (o6s3aTenbcTBa),
ecnun BMOWU asngaetcs nponsBoAHbIM (UHAHCOBBLIM UHCTPYMEHTOM
B COOTBETCTBMM C 3aKOoHoAaTenbCTBOM Poccuiickon depepaunn m
HOpMaTMBHbLIMW akTamMn baHka Poccuu;
— KpeaUTOPCKOW 3aJ0/1XKEHHOCTM B MHOM Clydae.

B cnyyae ecnm ueHa MCMONMHEHMS MO OMNUMOHHOMY A0roBopy (ONUMOHY
Ha 3akJlIlo4YeHMe A0roBopa) SBASETCS pacyeTHOM BEINYMHON, ee pacyeT
npomM3BoaUTCS  KaxAabin paboumn pOeHb, UCXoAs M3 3HA4YeHus
nokasaTesien, BKJIIOYEHHbIX B pacyeT, Ha AaTy pacyera.

B cnyyae HeBO3MOXHOCTWM onpeaeneHnss LUeHbl WCNOJIHEHUS MO
OMUMOHHOMY Jorosopy (OMUMOHY Ha 3aKkjl4yeHne [orosopa) no
COCTOSIHUIO Ha AaTy onpeeneHuss cnpaBeasvBoi crtommoctu BMOWU,
cnpaseanmeas ctomMMocTb BMNOU (nnbo otaenbHble napamMeTpbl BMNOW, B
TOM 4YMCNe UeHa WUCMoSIHEHUS) MOXeT 6bITb onpeaeneHa Ha OCHOBaHUU
OTYeTa oueHLWMKa, COooTBeTCTBywWwero TpeboBaHusm denepanbHOro
3akoHa "O6 uHBeCTUUMOHHBbIX (oHAax", MPUHATbIX B COOTBETCTBUU C
HMM HOpPMaTMBHbLIX akToB, YkaszaHusa N° 3758-Y mn Hactoawwux [Npasun
onpeneneHuns CHA.

dopBapaHble KOHTpakKTbl (AOroBopbl) W CBOMN-KOHTPaKThI,
asnsaowmecs BNoOuU.

CI'IDaBe.CI,J'IVIBaFI CTOUMMOCTb CbODBaD.CI,HOFO KOHTPAKTA onpeaendercd no
cnepywouien dpopmyne:

FV=V*(P-PkB)*Df — ans KyniaeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - ons npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBasa CTOMMOCTb pOpBapAHOro KOHTPakTa;

V - Konun4yecTtBo 6a30BOro akTuBa;

P - cnpaBeanuBas cToMMoCTb 6a30BOro akTuBa, onpeaensieTcs B
COOTBETCTBUM C MOAEeNsAMU OLEHKMU, MpeayCMOTPEeHHbIMWU HacTOAWMMU
Mpasunnamu onpepeneHnsa CHA;

PkB — cToMMOCTb 6a30BOro akTMBa, 3a/10)KEHHAsA B KOHTpaKTe

Df -  AWMCKOHTHBIN  akTop, KOTOpbI  onpeaenseTcs KakK:
1/(1+R)~Dn/365, rpe:

Dn — KONMYecTBO AHEN A0 UCMOSHEHNS KOHTPAaKTa;

R - 6espuckoBas CTaBka onpegeneHHas B COOTBETCTBUM C
MNpunoxeHneM 6 B BantoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMNCS
[0 VUCMNOJIHEHUS KOHTpakKTa.

Ona  onpegeneHvs  cnpaBeasiIMBOM  CTOMMOCTU  CBOM-KOHTPAaKTa
MpUMEHSEeTCca nNoaxoa, YCTaHOBAEHHbIW ANa onpeaeneHusa cnpaBeasnBoi
CTOMMOCTM DOpBaAPAHOIr0 KOHTPaKTa, C YYETOM CleaYOLIEro:

- KaxJjas 4YacTb CBOM KOHTpakKTa pacCMaTpuBaEeTCA Kak OTAeNbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaseT cobor cymMy
CTOUMOCTEN OTAENbHbIX €ro YacTen.

MonyyeHHble W MepefaHHble B paMKax rapaHTMinHoro obecneyeHus
LeHHble 6yMarym He oOTpa)kalTCad B COCTaBe aKTMBOB W 0653aTenbCTB
¢doHaa.

B o6wem cnyyae ana scex BMOU.
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CnpaBsepgnmeass  cTtomMocTb  BIM®UN  koppekTupyeTtcs B  Chy4ae
BO3HWMKHOBEHWSI COObITMI, NpMBOASALLNX K 06ecleHeHno, B COOTBETCTBUMN
c [MpunoxeHunem 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K O6ecueHeHUto, yKa3aH B
MpunoxxeHunn 6.
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MPUNTOXEHMUE 35. KJINPUHTOBbIE CEPTUOUKATbLI YHACTUSA (KCY)

KnupuHrossbie CepTVId)MKaTbI ydacTtua

Mpu3HaloTcs B AaTy 3a4uncneHmsa no cyety AEMO.

MpekpaweHne nNpu3HaHUA [AEHEeXHbIX CpeaAcTB W UeHHbix 6ymar,
nepeAaHHbiX B KJIWPWUHIOBbIA Myn, He npoucxoauT. [oxoabl U WUHble
BbiMAaTbl NO UeHHbIM 6yMaram, mepefaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HAKOTCA B CcOCTaBe akTneos doHAaa.

KnupuHrosble cepTudukaTbl ydacTus MpekpawatT Mpu3HaBaTbCs C
AaTbl UX cnucaHusa co cyeta AEMO.

CnpaseanueBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSWMMW npaBunamMu B obliem
rnopsiake.

CnpaseanvBas CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npu3HakTca B coctaBe ®oHAa, corfacHo HacTosawmMm Mpasmnam CHA.

B octanbHoM, caenkn PEINO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsiAOK YydyeTa KOTOpbIX OnMcaH B
NpunoxeHnn 33, B 4YaCTU He TMPOTMBOpPEYaller HacToswemy
MPUNOXKEHUIO.

CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NepPBOW 4YacTu aAoroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMN C MpuaoxeHmnem 6.

Cnncok obwux cobbiTnin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxeHun 6.
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NMPUJTOXEHWE 36. MOAEJIb OLEHKW AOJIrOBbIX LUEHHbIX BYMAT,
HOMUWHUPOBAHHBLIX B PYBJIAAX
METOAMKA ONPEAENEHNA PACYETHOMW LEHbI

AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbl N OMPEAEJIEHUA

1.1.CpeaHeB3BeLUEeHHbIA CPOK A0 noraweHusa/odgepTbl — B3BELWEHHbIN
no rpaduky noraweHus HoMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMbli no dopmyne:

n

Cp.B3B.CpOK = z <CF- X (&~ T)> (D
e ' 365 /)’
loe:

CF; - yactnyHoe (MM nonHoe) noraweHne HOMMHanNa B
% OT HOMWHaNa Ha AaTy pa3MeLLEeHNS BbIMyCKa;

t; - jpata 4actmyHoro (MM  NOJSIHOro) noraweHuns
HOMWHanNa;

T - flaTa OLEHKMW.

B cnyyae ecnuM BbINYCKOM He TMpeaycMOTPEHO 4YacTU4YHOe MoralleHue
OCHOBHOro gonara (amMopTu3auusi), TO CpedHEeB3BELUEHHbI CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBomn
CTOMMOCTM A0 Haubonee paHHel M3 aaT: AaTtbl NoraweHus Unan aatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELUEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, creayowel 3a 4aTol OLUEHKMU.

lpumeyaHue:

Mpn pacuyeTe cpeaHeB3BELWEHHOro0 Cpoka A0 noraweHuna / odepTbl
NMPOMEXYTOYHblE OKPYrfeHUs He NpPoOU3BOASATCS, pe3yfnbTaT BblpaXkaeTcs B
rogax, okpyrnsietcs no 4 3HakoB rnocne 3ansaTon.

B cnyyae ecnu BbINyCKOM NMpeayCMOTPEHO YacTUYHOe noralieHne OCHOBHOIMo
Aonra, HO BeJIMYMHbI MorallaeMbliXx 4acTem He onpegeneHbl Ha BecCb
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0XWAaeMblt cpok obpalleHns3!, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B AAaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO UCTEYEHUM KOTOPOro OHM
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KBl (3HaueHue KpuBoM 6eCKYNOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKW B CNy4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l1l.1 Hacroswen MeToanku), onpeneneHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCMONb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecAaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

3! Hanpumep — juist 06Mranuii ¢ UMOTEYHBIM MOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBcKoM 6upxei32;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3Ha4YeHuUn WHINaUMM cornacHo n. 2.2.4 HacTosLwen

MeToankun, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacToswen MeToankn, nnu;

"CTaBKN JUCKOHTUPOBAHMSA cornacHo n.2.3 HacTosdwen Metoamku,

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoueHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAVKA ONPEOENEHNA PACYETHOWM LIEHbI 4O/TTOBOWV LLEHHOW BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOAWMM MYHKTOM oOnpeaeniderca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMarnm MeToAOM MpuUBEAEHHOW CTOMMOCTU 6yayuimnx
AEHEeXHbIX MNOTOKOB Mo gopmyne (2):

N CF,
V= Z (1 + Y)(Dk-Zara)/365’ (2)
k=1

32 Metonuka pacuéra KpUBOM GECKYTOHHOM MOXOJHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoi Gupskn. B mensx pacuera
CHpaBCZ[HI/IBOﬁ CTOMMOCTH HCHOJIB3YETCA PEAAKIUsA MCTOAWKH, aKTyaJbHasd Ha OaTy BCTYIUICHUSA B CUIIY HACTOANIUX
[IpaBw. [Ipu BHECEHMN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla HCIOIb30BaHUs
U3MEHEHHOW METOAMKH B LIEISIX pacueTa CHpPaBeAJUBONM CTOMMOCTH YCTaHAaBIMBAETCS OTAENBHO IO COIVIACOBAHUIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaPUEM.
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lpe:

CFy - CyMMa Kaxaoro [AeHeXHOoro roToka, onpenesieHHas
cornacHo n. 2.2.;

Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;

Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;

ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.

lpumeyaHune:

Mpu pacyeTe UCNONbL3YIOTCS cneayowme Nnoaxoabl K OKpPYr1eHUIo:
OKpYrIeHUs NpoM3BOASATCS MO NMpaBuiaM MaTeMaTUUYECKOro OKpPYr/ieHus;
CF, - 6yaywmMin feHeXHbI NOTOK, 3HAa4YeHWe OKpYyrnsieTcs A0 2 3HAKOB
rnocne 3ansaTon;
PV, - DOWUCKOHTUPOBAHHbLIA  AEHEXHbIM MOTOK, MPOMEXYTOYHbIe
OKpYrneHUsa He NPOU3BOASATCA, pe3ynbTaT He OKPYI/IfeTcs;
PV — obwasa cymMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ysbTaTt
OKpyrnsieTcst 4o 4 3HaKOB Nocsie 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHe>XHbIX NMOTOKOB
2.2.1.06wme noaxoabl.
Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCe [AEHEeXHble MOTOKM B MNoraweHuve OCHOBHOMO AoJra, KyrnoHHOro goxoza W
AONOSIHUTENIbHOIO A0X04a B TEYEHME OXMAAaeMOoro cpoka obpaweHums.
Oxunpaembln Ccpok obpalweHns ueHHOM 6bymarnm onpegensieTtcs C  AaTtbl
pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYas) A0 HauMMeHblen wu3 aaTt
(BktOYan):

e gaaTbl odepThbl, 6AMXanwen K parte onpeaeneHmss cnpaBeannBomn
ctommoctn (He BKAW4Yas gaTy onpegeneHus  cripaBeasiMBom
CTOMMOCTWN);

e [aTbl MOJSIHOMO NOraweHus, NpeayCcMOTPEHHOM YCI0BUSMU BbIMycKa.

MNMoa AaTol AEHEXHOro NoToka NoOHUMaeTcs:
e [aTbl OKOHYAHUS KYMOHHbIX NMEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMU BbINyCKa OCYLIECTBASAKTCA BbINaThl
KYNOHHOro goxoaa, u (ecnu nNpeaycMOTPeHO) YaCTUYHOE MnoraleHue
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OCHOBHOIMO AoJira, a Tak e (ecnu npeaycMoTpeHOo) AaTbl BbIMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;
e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYad KynOHHbIVI A0Xo4 M AONONHUTENbHbIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JAIEHEXHbIX MOTOKOB NpX HaNM4YMn 06HOBAEHHOM MHbOpMauUnmn33:

O BeNNYMHe CTaBKM KynoHa (ANns UueHHbIXx 6ymar, no KOTOpbIM
NMPOLUEHTHbIE CTaBKW He oOnpeaesieHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOe 3HAa4yeHMe CTaBKM  KyrnoHa  cuuTaeTcs
YCTaQHOBJ/IEHHbIM B AaTy Hayasna KynOHHOro nepuoga, bnumxanwero K
Aate yCTaHOBNIeHUsI CTaBkM (KYMOHHOro nepuoaa, Ha KOTOpPbIM CTaBKa
yCTaHoB/fieHa, win 6onee paHHero KynoHHOro nepuoaa, A0 Havana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IMYMHEe rnorawaemMonm 4acTu OCHOBHOro pgosra (4ns ueHHbIX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEeHO YacTUYHOEe rnoraleHme OCHOBHOIMO A0/ra, HO
CYMMbl NnorawaeMblX 4YacTenm OCHOBHOMO AOJiIra He onpeneneHbl Ha BecCb
OXngaembin CpokK obpaleHns) - BeSIMYMHbI NorawaeMom 4acTtu
OCHOBHOIO pAoJira CYMUTAKTCA YCTAHOBJ/IEHHbIMW B AaTy OKOHYaHuUs
KYNOHHOro nepuoga, NO  WUCTEYEHUW  KOTOpOro  nNpom3BOAUTCH
COOTBETCTBYIOLLAA BbIM/JaTa paHee Heu3BecTHOW CcyMMbl 34  (3a
WUCK/TIIOYEHUEM LeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLEeCTBEeHHbIX Af8 pacyeta HOMUHANIbHOMU
CTOMMOCTW LUEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHaX, CYLeCTBEeHHbIX A9 pacyeTa AONOJHUTENbHOro A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO Be€J/IMYUHbI NorallaemMoro OCHOBHOIo A0Jira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTty pacCyeTa,

33C yyeroM HaHHOTO YCIOBHS O JaTe Hauaja NMPHMEHEHMS paHee HEH3BECTHBIX BEINUYMH (CTABKH KYTOHA, CyMMBEI
MOTaIraeMoro OCHOBHOTO JI0JITA, 3a HCKIIOYEHHUEM OOJHranuid ¢ MHASKCHPYEMBIM HOMHHAJIOM) BBITIONHSIETCS PAacuéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

34 [Ipu >TOM TepecueTy MONEXAT B T.d. BCE JEHEKHBIE MOTOKH, CIIEAYIOIIME 3a JaTOH OKOHYAHUS COOTBETCTBYIOIIETO
KYIIOHHOT'O IEpH0/1a, IO OKOHYAHUU KOTOPOI'O MPOU3BOJUTCS BBIILJIATa OCHOBHOT'O JI0JITa.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass BefiIMYMHa OCHOBHOIO A0/ra pacCYMTbIBAeTCSs B COOTBETCTBMM C M.
2.2.2).

Ona  QonroBbiX  UEHHbIX  6yMmar, nNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOJIHUTENbHbIN [A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [AOKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS M3
M3BECTHbIX 3HAUYEHMW TaKMX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHasi Be/IMYMHA  AOMOMHUTENbHOrO Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpum 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHaa CTOMMOCTb pPacCCUUTbIBAeTCA Ha AaTy KaXAoro [AeHeXxHOoro nortoka
ncxoas M3 HOMUHANBHOWM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MNPOrHO3HOro 3HaveHusd
MHDNAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—D

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIIL},_,) 365

-1

2), @
lpe:

HOMMUWHAJ UH,, - MCKOMOE 3Ha4yeHWe HOMMHAaNa Ha JaTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJ UH,,_; - BenMymHa HOMMHaNa, pacCyMTaHHasa Ha AJaTy
npeawecTByOWEero AeHeXHOro nnoTtoka, HO He
paHee pJaTbl pacyeTa cnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrideTcs;

HOMWHAJ UH,,_; = HOMHUHAJ/I UH,- BennynmHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).
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Ans A0oNnroBbIX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLleHnss SMUTEHTA, U NPU 3TOM NpeayCcMOTPEHa ero aMmopTusaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C YYeToM
npeawecTBYOWEro YacTMYHOro NnoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(J0J4 AMOPT),,_; ,2), (3a)
lpe:
HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOMO MoraweHuMss OCHOBHOIMo Aosjra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);
HOMUHAJI UH,, - BennumHa HOMMHana 6e3 ydyeTa ero amopTusauum -
3HayeHue, pacCynTaHHOe Ha J[aTy COOTBETCTBYHOLLEro
AeHeXHOoro notoka no dopmyne (3) 6e€3 yyeta 4aCTUYHOro
noraweHms OCHOBHOrro Jgonra C fgaTtbl pa3MeleHus
BbINMyCKa (c  yuyeToM MHOEKCUPOBAHMUA BE/INUYUHDI
HOMMWHaNa, YCTAHOBMIEHHOM Ha AaTy pa3MeleHus
BblNyCKa);
CYMM(10Ji1 AMOPT),,_; - CyMMa [Aosiel 4aCTUYHOro rnoraweHnss HOMUHana ¢
AaTbl pa3MeLlleHns BbiNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAO4Yasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacyeTr CyMMbl [OeHEeXHOro noToKa BKJIKOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO AoJira, ec/iu OHO NpeayCMOTPEHO YC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10/ AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,, - MWCKOMasi BeIMUYMHA YaCTMYHOro noraleHus
HOMWHanNa B [JaTy COOTBETCTBYHLIErO0 [AEHEXHOro

NnoToKa;
HOMMHAJI UH, - BeNMYMHA HOMMHana 6e3 yyeTa ero amopTu3auuu -
3HaueHue, paccyMTaHHoe Ha aaTy
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COOTBETCTBYIOLLEr0 AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aosra ¢ AaTbl pa3MelweHus Bbinycka (T.e. TONbKO C
y4yeToM WHAEKCUPOBAHUSA BeIMYMHbI HOMWUHana,
YCTaAHOBJ/IEHHOM Ha AaTy pa3MelleHns Bbinycka);

HOMUHAIJ - Be/IMYMHA HOMMHanNa Ha p[aty pasMelleHuns
BbiNycka (6e3 yyeTa nHagekcaumm n amopTusaumm);

0J11 AMOPT,, - A0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOW CTaBKu KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HA BECb OXMAaeMbll CpoK obpaleHns, CyMmbl ByayLUnMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e AN LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4eTOM MpPOrHO3HbIX 3HaYeHui
TaKNX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS MO
dbopmyne, onpeaeneHHoOM ycnoBusiMU Bbinycka),

e .ON8 NpPoOYMX UeHHbIX 6ymar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMNOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa A/ pacdeTa CTaBKWM KYMOHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [EHEXHOro pblHKa» 3°, 3HauyeHMe CTaBKM COOTBETCTBYIOLLErrO KYMNoHa
paccymnTbiBaeTCA no opmyne, npeayCMOTPEHHOW YC/I0BUSAMMU BbIMyCKa UCXOASA U3
MPOrHO3HOIro 3Ha4YeHUs MHPNAUMKU, COOTBETCTBYHIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HOMO 3HAYEeHUS MHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTn (nyTeM Bbi6Opa MaKCMManbHOrO0 M3 3HAYEHWN, paCCYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpuv Hanuium o6bHoBNeHHOW uHdbopMauumnm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl

35 Hanpumep, MAX (MH(bIsIMs; KII0YEBas CTABKA)
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Ha4asZla COOTBETCTBYHOLWIEN0 KYMNOHHONro nepunoaa, bnmxanwero K AaaTe
YCTaHOBJ1IEHNA CTaBKU (HO HE no3aHee AaTbl Ha4asla KYNnOHHOro rnepmoaa, Ha
KOTOprﬁ CTaBKa YCTaHOBJZ1IEHaA, WU bonee paHHEro KyrnoHHOro nepuoaa, Ao
Hayajla KOTOpPOro CtaBKa YCTaHOBJ'IEHa).

2.2.4.TIpOrHO3HbIE 3HAYEHNSA NHDIALUUN
ONns NpOrHo3HbiX 3HaveHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3ytoTcs

3Ha4YeHuns:
s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSUMKM - B Cnydae

OTCYTCTBUA 3HaAUYE€HUSA <«BMEHEHHOW» WHONaUMMN AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHMUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pa3BuUTuUSA MuHucTepcTtBa  3KOHOMMYECKOro  pasButua  Poccumnckon
denepaummn3e,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KayecTtBe nMporHo3a WHOAAUUN
NUCMOSIb3yeTCqd  3HAayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus 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  UCNOoMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUUN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTJI (1 + INFygpg/100) 52002 —-11,4]*100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INFSZOZS

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHue <«BMEeHEeHHOW» WHpNaunUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccymtaHHoe B rogax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
6upxen.

Ansa Bcex nepuoaoB, HauyMHawWMxca B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTse

NMporHo3a VIHCDHFILI,VIVI MCNOJIb3YETCA 3HAYEHUE,

paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

I'ne:

t52004t52003\](1 + ]NF<2032/100)t52004
— 1

—1],4]%100, 8
(1 4+ INF.5430/100)ts52003 * )

INF<3032 = KBs2004 — YT Ms2004, (9)
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INFS2030

INF52032

52003, 52004

KBZ[52003' I{BerSZOO‘l-

YTM52003' YTM52004

- 3HayeHue <«BMEeHEeHHOM» WHdAAUUM Ans
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB rnocne
3ansaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52004RMFS, paccuumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

- 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccymtaHHoe B rogax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
6upxen.

Onsa Bcex nepuoaoB, HauyMHawWMxca B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTse

NMporHo3a VIHCDHFILI,VIVI MCNOJIb3YETCA  3HAYEHUE,

paccumTaHHoe no ¢dopmyne (10), ncxoas n3 3HaYEHUN «BMEHEHHOW» MHMNALUU
BbinyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

rae:

t52005t52004\](1 + [NF<2033/1()0)t52005
— 1

(1 F INFoyory/100)tzos 1 |24 | *100. (10)

INF52033 = KBZ[SZOOS - YTMSZOOS' (11)

INF52032

- 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52004RMFS, paccuumtaHHoe no
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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, paccymtaHHoe B rogax cC

52004, t52005

TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3anaTon;
KB/s52004 KBAs52005 - 3HayeHue CraBku Kb B TOuUKe,

COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY 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  BbINOAHEHUM pacyeTa INF,p29-2030 , INFyp31-2032 3HaA4YeHUs
nokasartenenm INFyp33-2033 ; INFeog2g , INFasgs0, INFazpzz, INFopg33, KOTOpPbIE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3HaYeHUsAIMN B NpOLEHTax, MepeBOAsTCA B 3Ha4YeHUs B [0NAX eANHWULbI
(nyTem pgeneHusa kaxaoro m3 HMx Ha 100 - 4yTO BHO OTpaxeHo B popMynax
(6), (8), (10)). PesynbtaTr pacdetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYeHU0 B MpOLEHTax, OKpPYrjieHHOMY A0 2 3HAKOB nocne
3ansaTon.

Ona Bcex nepumonosB, HadumHawwmxca ¢ 2034 r., B KadecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMK.

Ecnn cpok noraweHna AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT WUHbIE€ MPOrHO3HbIE 3HAYEHUA NEPEMEHHbLIX NapaMeTpoB, TO BUSHUE
SKCNEepPTHOro MporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
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CTOMMOCTU MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas LeHa LueHHoM 6yMmarn moxeT
6bITb KknaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbiX cnyyasax (noMmmo
MHPNALUMN NCNONBb3YIOTCA MHble HeHabnwaaemble AaHHble UM CPOK MoralleHus
npesbiwaetr 2034 r.) BAUSAHME 3SKCNEPTHOro MporHo3a WMHAAAUMKM NpU3HaeTCs
3Ha4YUTEeNbHbIM, pacyeTHas UeHa ueHHon 6ymarun knaccndbuumpyeTcss B YpOBEHb
3.

2.2.5.porHo3Hble 3HAaYEHUA NPOYNX NEPEMEHHbIX NapaMeTpoB

NMporHo3Hblie 3HaYeHUs] <« KOPOTKUX> CTaBOK [AeHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOLEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUus
AEHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
nnasarLme rnpoLeHTHbIe CTaBKKU, €C/TN OHW NpeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsy

e craBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnwoueBasa ctaBka LleHTpanbHoOro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTESNBHO).

Ecnn B KayectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa ( Rate;) paccuuTbiBaeTca no dopmyne (12) Kak pasHuua mexay
Craskon KBJ[J B TOYKe, COOTBETCTBYHOLLEN CpeaHEB3BELEHHOMY CpOKY [0
noraweHmns OLEeHMBAEMOro WMHCTPYMEHTa, U BeSIMYMHON «CpefHeWn MPOLEHTHOWM
Map>Xwu Haj CTOMMOCTbIO POHANPOBAHUS» !

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMeor = OKPYTJI(CP3HAY(Mcor), 4), (13)
(P — 1 000)

Mcor = FIXyynou — 000t (14)

lpe:
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KB/ noramenns - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELIEHHOMY CPOKYy Ao noraweHums
OLEeHMBAEMOro MHCTPYMEHTA;

cpMcor - 3HayeHune <«cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3HaA4YeHWM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaAMpOBaHUA», paccuYMTaHHbIX No ¢gopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MPOLUEHTHOW MapXwu Hazn CTOMMOCTbIO
doHaAnpoBaHNS», paccumTaHHoe no ¢gopmyne (14)
ana  Bbinycka OO®3-MK, Bxoadwero B KOP3WUHY
BbinyckoB O®3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM 4acTu KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, A4na BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCsd B BeIMYUHE
RUONIA + 1.60% v BennuunHa FIX,y,,, NPUHMMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnoOHHOIo A0X0Aa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIM CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHus HacToswen pesakuum MeToauKM KOp3MHa BbiMYCKOB
O®3-TNK (nepeyeHb BbinyckoB O®3-MK, Bk/IOYaAEMbIX B pacyeT cpMcyr )
BKIOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-MK, BkA4YaeMblx B  pacyeT cpMeyr
nepecmaTtpmBaeTcsa Ynpasnsatwouwen komnanmven .Y. NMNO npmn pasmeweHnn HOBbIX
BbinyckoB O®3-TK.
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HoBbIn nepeyeHb BbinyckoB OP3-MK, BkAOYaeMblX B pacyeT cpM,r, W AaTa
Hayasia ero NpUMeEHeHUs yCTaHaBNMBAlOTCA Ynpasnsatwouwen komnavven .Y. NMAO
no cornacoesaHuto co CneunanusmMpoBaHHbIM fgeno3utapMeM W He TpebytoT
OnepaTUBHOINO BHECEHUSA COOTBETCTBYHOLWMX U3IMEHEHWN B HacTosAwy MeTtoauky
(yTBEPXAEHMA HOBOM pegakumm Metoanku).

Boinyck O®3-TK, wucknw4yaeTcs wuU3 pacyeTra cpMcor NpU HaCTyrnaeHuu
Haunbonee paHHen 13 agat:

=[aTbl NOraleHns BbIMycKa;

s[0aTbl Hadana KYMOHHOro rnepuoga, C KOTOPOro YCTAHOBJIEHblI paHee
HeonpeeneHHble CTaBKM KyMNoHa Ha BeCb OXuaaembln CpoK obpalieHus
OD3-TIK.

LleHa P Bbinycka O®3-MK onpeaensercs no AaHHbIM MOCKOBCKOM GUpxKH,
€C/IN OHa SABNSETCS aKTUBHbIM PbIHKOM B OTHOWEHUU KoHKpeTHon O®3-MK, B
nopsake, ycraHoBsieHHOM [lpaBunamu onpegeneHna CHA pnga onpeaneneHuvs
crnpaBensiMBon LeHbl YPOBHS 1.
Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®P3-IMK He onpepeneHa (B
T.4. NO Npu4yMHEe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ18 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4aeTcs B
pacyeT cpMcyr-

lpumeyaHue:

MokasaTenb M., OTpaXKaeT NpemMuio CBblle CTOUMMOCTU (doHAMpoBaHUA (NO
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakMM 06pa3oM, pblHOYHbIE OXWMAAHUSA MO CTOMMOCTU
doHanposaHnsa (No MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuuy  Mexay  3HadeHuem KBT B  TOuke,
COOTBETCTBYHOWEN CpeaAHEB3BELWIEHHOMY CPOKY A0 NoraweHuns gaHHon OP3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% w 3HaUEeHUS M., B
pa3mepe 0.52% pblHOYHbIE OXWMAAHUA MO CpeAHEeMY 3Ha4YeHUI0 CTaBKU
RUONIA B TeueHue 5 net cocrasart 8.05%.

MporHo3Hblie 3HAYeHUA CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
cpoyHocTM (ANA nNNaBalwOWMX MNPOLEHTHbIX CTAaBOK Ha  CpoOK

162



npeaoctaB/IEHUS] [AEHEeXHbIX cpeactB or 1 wMecaua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCATCS cneayrowmne
niaasatouime nNpoUeHTHble CTaBKW, €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 Ao 2 net (BKIYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa nasatowas
NpoUeHTHas CTaBka CPOKOM OT 1 Mecsiua A0 2 seT, TO NPOrHO3HOEe 3Ha4yeHue
Takoro napametpa (Rate;) paccumTbiBaeTcs no ¢gopmyne (15) Kak NporHosHoe
3Ha4YeHMe «KOpPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanM3MpyemMoMm repuojae,
yBe/INYEHHOE Ha pa3Huuy Mmexay 6e3pmncKkoBOn AOXOLAHOCTbIO «CpefHero» CpokKa
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Rates = (KBl noramens — CPMcor) + (KBAcpounocrs crancn — KBA1 e ), (15)
loe:

KB/ pounocrs crasxn = 3HAYeHMe CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKWM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6eckynoHHOW A0X0AHOCTU rocébymar 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 3HaveHUA KB pounocrs crasku TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEPEMEHHOro napamMeTpa nMjaBakoWwen MnpoLEHTHOW CTaBKy,

onpeaensieTcs B nopsiake, YyCTaHOBAEHHOM B Mn.1.2. HacTosawen MeToanku.

MpoOrHo3sHblie 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaocCTaBJ/IEHUSA [AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «ONWMHHBbIM»  CTaBkaM pblHKA KanuTana OTHOCATCA  chnejyiouime
naasatoLme NpoLUeHTHble CTaBKW, €C/IM OHWU NpeayCMOTPEHbI YCI0BUSMU BbiNyCKa
OLEeHMBAEMOro MHCTPyMeEHTA:

e cTtaBka KB/l Ha cpok cBbiwe 2 neT;
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e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBaroLas
NpoOLUEeHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3Hoe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTca paBHbIM 3HadeHuto CtaBku KB/l B TOouke,
COOTBETCTBYHOWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOWM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/ paccumnTtbiBaeTcs Ans cpoka
B 5 ner).

lpumeyaHue:

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBakrowas
NPOLEHTHas CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIAK PUCK WN3MEHEHMS TMPOLEHTHOW CTaBKWU MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TO/NbKO PUCK  M3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MPUMEHEHWEe MNOCTPOEHMS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U NX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUs NpPoUYUX NepeMeHHbIX napamerpos (NOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCTBUM HabnwaaembiX AaHHbIX O MNPOrHO3HbIX 3HAYEHUSX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yayuwmx 3HavyeHUsax nepeMeHHoro napametpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNEPEMEHHbLIX MapaMeTPOB WCMNOAb3YKTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA SKOHOMUYECKOr0 pa3BUTUSA
Poccuiickon depepaummn’’.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CraBka OUCKOHTUPOBaHMA ByayLmx AeHeXHbIX NOTOKOB onpesenseTrcsa An4
AONroBOM LeHHOM byMarm Ha Kaxayl gaTy pacyeTta cnpaBeasiMBon CTOMMOCTW.
CraBka AWCKOHTUpPOBaHUSA npuHUMaeTca paBHon CrtaBke KB/l B ToOuke,
COOTBETCTBYHOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6ymarm, yBennyeHHOM Ha COOTBETCTBYHOLEE 3HAUYEHME KpeaUTHOro cnpeaa:
o 3KCrnepTHOoe 3HayeHue KpeauTHOro crnpeaa;

37 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
AONFOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosom rpynne,
MeAnaHHOe  3HayeHne  KpeauTHOro  cnpejga Ans  KOTOpbIX
onpegenseTca B 0cobom 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
yC/i0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmdpuumpoBaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
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.

* JOAroBOWM  UEeHHoM 6ymarm, HOMMHUpPOBAHHOM B pybnax (3a
NCKIOUYEHMEM rOCYAapCTBEHHbIX LeHHbIX 6ymar PO).
Ona uenen pacyeta KpeaAUTHOrO crnpefa oOcCYLWeCcTBASeTcs creayouwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAMUuMUS WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka 38 (a B ero OTCYTCTBMM Yy 3SMUTEHTA WM NOPYUUTENS UAN
3aeMlmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV)) AONArOBOWM LEHHOWM
bymarmn, onpegensiercsa NpUHaANeXHOCTb LeHHoOWn 6ymarm K ogHOM U3

38 cnonb3yeTca KpeaAUTHbI PENTUHT MO LIKane PeMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
Ba/Il0TE OCHOBHOMO A0/ra
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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 LEeHHbIX byMar, OoTHeCeHHbIX K IV penTuHrosowm 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 YBE/IMYMBAKOTCA pacyeTHble BEUYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeOMaHHOro 3HayeHUn KpeaAUTHbIX CnpefoB B Clyyasdx, NpeayCMOTPEeHHbIX
NyHKTaMn Hactosawmm [punoxeHuem. [lpemma 3a cybopAMHMPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaa rpynna I - HauBbICWWI/MAKCUMaANbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPaBHEHUID C APYyryUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHCcoBbIMU
obsazatenbcTtBaMu. B yKasaHHYKD pPEeuTUHIOBYK rpynny BKIOYAKOTCH
[oNnroeble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMmoHanbHOM wkKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepauunn, oTHOCATCH K penTuHroson rpynne I.
PentuHrosaa rpynna II - BbICOKMIA YypOBEHb KpeauMToCnoCO6HOCTH,
drHaHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOINo A0 BbICOKOro) npu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
DKOHOMMYECKUX  YCNOoBUAX. B yKasaHHylO  penTUHroByr  rpynny
BKJ/TIOHAOTCA LOJIFTOBble WHCTPYMEHTbl ¢ penTtuHrom ot A-(RU) no AA+(RU)

(no HaumoHanbHOW Wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeoHun ypoBeHb KpeamTocrnocobHocTw,
(pnHaAHCOBOW HaAeXHOCTU (OT yMepeHHO HWU3KOro A0 CpefHero), npu 3TOM
NpUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  MNepeMeH B  KOMMepuyeckuX,  (UHAHCOBbLIX U
3KOHOMMYECKUX YCOBUAX. B yKasaHHYIO peNTUHIOBYIO FPynny BKAKOYAKOTCS
OONroBble MHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no

HaunoHanbHon wkane AKPA (AO)).

PentnHrosaas rpynna IV. B yKa3aHHY PENTUHIOBYK rpynny

BK/TIOYAOTCA AO/IroBbl€ 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 DEﬁTMHFOBOVI
rpynne BbINOJMHAETCA HAa OCHOBAHUU AaHHbLIX BEAYLLNX peﬁTMHFOBbIX dareHTCTB B

cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHasa wkana ana Poccuiickoin deaepauuvm

PeWTuHroBsas
AO "JdkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeWTuHroBsas
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeiATUHroBas
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], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|

L . PeliTMHroBsasn

Bonee HW3KWUIN PEATUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpu Hannuum y AOAroBOM LEeHHOM byMmaru, ee sMUTEHTa WUAM NOpPy4YUTEnNs
WU 3aeMumKka No BbINYCcKy (NpuUMeHuTenbHO K SPV) HeCKONbKUX 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 BbiNycky (MpuMeHuTenbHO 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.

PaccuntbiBaeTca MeamaHHOE 3HAYeHuMe KpeauTHOro crnpeja Spf 3a
nocnegHune 20 ToproBbiX AgHeEN (MeanaHa U3 Noay4YeHHoro psiaa Seri).

Mpu  pacyeTe MeAMAHHOro  3HAYEeHWUs  KpeauTHOro  cnpega  Sph
NMPOMEXYTOUYHbIE OKpYrflieHns 3HayeHun Spr1 He npoumsBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHWe KpeauTHOro cnpega Spf; OKpPYrnseTcs no npasunam
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 - pgoxogHocTtb wumHAekca RUCBTRAZ2A, packpbiTas

MockoBckomn bupxen;

KBJRrucBTRAZA - 3HayeHune Craekn KB/[ B TouKke, COOTBETCTBYIOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCca MeAMaHHOE 3HayeHue KpeauTHOro cripepa  Spi;p 3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa U3 NMoslydeHHoro psaga Seri).

Mpu pacyeTe 3Ha4YeHUd  MeAMAHHOro  KpeauTHOro  cnpepa  Spig
NMPOMEXYTOUYHbIE OKpPYrneHus 3HayeHun Spriz HE npomssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpega Spf; OKpYyrnigerca 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 MeguMaHHOe 3HayeHue KpeauTHoro cnpega Sphy; 3a
nocnegHune 20 ToproBbiX AgHEN (MeanaHa U3 Noay4YeHHOro psaa Seriir).

Mpn pacyeTe 3Ha4YeHUdA  MeAMAHHOro  KpeauTHOro  cnpeaa S
NMPOMEXYTOUYHbIE OKPYr/IEHNA 3HayeHUn Sprix HE npoussoaaTcs. [MonydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spfy OKpyrnsierca no npasunamM
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

3.4.0co06eHHOCTH onpeapeneHus KpeAUTHbIX cnpenos ans IV
PEUTUHIroOBOW rpynnbl
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 cnpes Spiy PacCyYMTbIBAeTCs Ha WHAMBWUAYaANbHOW OCHOBE ANs
Ka)k4oro A0/Ir0BOro MHCTPYMEHTA.
3HayeHMe MegMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTa,
BK/OUEHHOro B IV pPEeMTUHroByk Fpynny, paccyuUTbiBaeTCs Ha Kaxaykw gaTy
onpegeneHns cnpasensMBoM CTOMMOCTM AOJITOBOr0 MHCTPYMeHTa B cleaytowem
nopsaake3?:
HEe pexe 4YeM Ha nNoCneAHWN AeHb Ka)Xaoro KeapTana Ans A0AroBoro
WHCTPYMEHTa onpeaenseTcs 3HauyeHue KpeaAuTHOro cnpeja c npuMeHeHuem
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpEMEHHO ANns  AOSIF0BOr0  MHCTPYMeHTa
onpenensieTcsd BeMYMHA OTKIIOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro

39 Ecnu Ha AaTy onpeaeneHus cnpaBenjiMBo CTOMMOCTM A0JSIFOBOM LeHHOM 6yMarm, BkatoyeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNe MeAMaHHOro KPpeamuTHOro cnpeaa 4ssi Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM LUeHHOW Bbymarn onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaywmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWM HYIO.
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cnpefa OT 3Ha4YeHUss MeAVMaHHOro KpeaAuTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN  KpeauTHbIW chnped  SPE, 4N [AONFOBOr0  WMHCTPYMEHTa

NPU3HaeTCs paBHbIM (B nopsaake ybblBaHUS 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
AO/ITOBOrO MHCTPYMEHTA W YBEJIMYEHHOMY Ha BENUYUHY ASptqy_y) ,

paccyMTaHHylo Ha Hambonee NO34HIOK AATy onpeesieHns SKCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa Ans 4aHHOro A0AroBOro MHCTpPyYMEHTa.

B uensax Hacroslwero nyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHOro KpeauTHOro
cnpega pana Il penTUMHroBOM rpynnbl  HE y4yuTbiBaeTCa nNpeMus 3a
cyb6opAMHMPOBAHHOCTL B CNy4yae, eCcinm  OOJArOBOM  WHCTPYMEHT  SBASETCS
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEepTHOr0 3HAYEHUS KpPeaAUTHOro crnpega MaKCUManbHO
NCNONb3YTCA Habntaaemble pbiIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MeTOoAbl pacyeTa 3KCNEPTHOr0 3HAYeHUs KpeauTHOro cnpega B nopsake
ybbiBaHUS npuopuTeTa No MCNOJIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnm y smuteHTa mMmeroTcs B obpalleHnn apyrue BbIMYCKU A0STOBbIX

LEeHHbIX 6yMar, no KOTOpbIM CYyWECTBYEeT aKTUBHbIA PbIHOK U WMEKTCSH

AOCTYMHbIE LEHbl YpoOBHS 1 wepapxum CnpaBeanMBom CTOMMOCTU, TO

MeAMaHHOEe 3HauyeHue KPeaAUTHOro cripeda paccymTbiBaeTca no dopmyne

(19) kak cpegHee 3HayeHMe OTKIOHEHUN 3(PEPEKTUBHON [OXOAHOCTU K

noraweHmno  (odepte) Takmx BbinyckoB oT CrtaBku KB  ang

CpeflHEB3BELIEHHOro Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO

BblMycCKa.
S, = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) x 100, (19)
loe:
Setiv - MeAMaHHOe 3HauyeHune KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NYHKTaX;
YTM; - 3ddekTuBHaas  [OOXOAHOCTb K  MOraweHuto

(ocbepTe) No cpeaHEB3BELIEHHOW LEHe j-ro BbiMycKa
AONTOBOM LeHHOW 6ymaru, packpbitas MOCKOBCKOM
6upxen;
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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.

o Ecnn BbINyCKy AONrOBOM LEeHHOW 6yMaru uam 3MUTEHTY /nopyydunTento
WU 3aeMLMKY MO BbiNycKy (NpuMeHuTenbHO K SPV) 3Toro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegmaHHoe 3Ha4YeHue KpeauTHOro crpeaa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUM
3(p(PeKTUBHON [OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOIMOBbIX
LeHHbIX 6yMar c TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpuU3HaeTCsd AaKTUBHbIM U KUMelTCca Habnwgaemble
pblHOYHblE UeHbl ypoBHSA 1, oT CraBku KB aons cpeaHeB3BELIEHHOro
Ccpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

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)
lpe:

Set - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX MYHKTaX;

YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(opepTe) no cpedHeB3BEWEHHOW LUeHe  j-ro
BblMyCKka [JONroBoM LUeHHOW 6ymarn, packpbiTas
MockoBcKkomn 6upxen;

KBJ; - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
CpefHEeB3BELWIEHHOMY CpPOKYy A0 noraweHus /
odepTbl j-ro BbiNyCcka AOATOBOW LEeHHOM byMaru;

Ji - MAeHTUdUKaATOp BbIMNyCKa AONrOBOM  LEHHOM

6ymMarm, OT/IMYHOroO OT OLEHMBAEMOro, C TakuMM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
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. Mpn OTCYTCTBUM PpEeNTUHra BbiNyCKa AOAroBonM uUeHHon 6ymarm,
SMUTEHTa / Mopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHasNbHbIM
PENTUHIOBbIM areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTcs:

o KakK OTK/JIOHeHue 3PPeKTUBHOW LOXOAHOCTU K rnoraweHunto (odepTte)
BbiMyCKa AOAroBOM UEeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeEeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KBl 4na cpenHeB3BELWEHHOro Cpoka 4O noraweHus
(oepTbl) COOTBETCTBYHIOLLENO BbINyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCca Ha
OCHOBaHWW MNPUCBOEHHOIN0 KpPeauUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro crpea, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpepensetcd KakK pasHuua Mexay B3BeWeHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar kK CrtaBke KBJ[] B TOYKe, COOTBETCTBYHOLLEN
Aropaunmn 0 Bbinycka, M 3HAYEHUEM CpedHero 3a psg COMnoCTaBMMbIX AaT
cnpega pgoxoaHoctu uHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacudeTta
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HavyeHuto CtaBku KB/ B
TOYUKe, COOTBETCTBYOWEN Aopaumn! niaekca RUCBTR2B3B.

BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiNycku 6e3
pernTMHra 42 OonroBbiX  LEHHbIX 6HyMar pOCCUMACKUX  3MUTEHTOB,
HOMMWHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, AonycTMBWUX AedonT 43 xoTa 6bl 0AHOro 0643aTenbCTBa,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANEeKTOPCKUX KOMMaHWn, BBUAY
cneundunkn Npoduns pUcKoB TaKNMX KOMMNAHUNA.

40 Niopauws, onpeaeneHHas Ha OCHOBaHUM AaHHbLIX MOCKOBCKOM GUPXMU.

41 NMiopaums, packpbiBaeMasi MOCKOBCKOM GUPXKeit.

42 PEMTUHI, NPUCBOEHHbIN HAUMOHASIbHLIM PENTUHIOBbLIM AareHTCTBOM

43 OnpeaeneHmne AedoNTOB NPOM3BOAMTCA HA OCHOBAHUM MYBAUYHBIX AOCTYMHbIX AdHHbIX N0 AedonTaM, Ny6aMKyeMbiX Ha
cante cbonds.ru.

OedonT, Hannume nHbOpMaUUN 0 PeCTPYKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro ob6s13aTenbCTBa, NPeayCcMOTPEHHOO
X0Ts 6bl OAHUM BbIMYCKOM AONIOBbIX LLEHHbIX 6yMar sMUTeHTa, npeanonaraeT AedonT sMUTEHTa.
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3.5.NMopsaaok onpepeneHnMa pAuanasoHa KpeauTHbIX cnpepaos Ans
PEATUHIOBbIX rpynn

Boibop Anana3oHa AMana3oHOB KpeauTHbIX CnpenoB ANS PeuTUHIOBbIX

rpynn I, II, III ocHoBbIBaeTCsa Ha CnefyroueM:

* MeAMaHHOe 3HauyeHume KpeaAuTHOro crnpeaa onpenenserca B MNopsake,
npeaycMOTPEHHOM HacToAWMM PernamMeHToM;

" HWXHAS rpaHuua ang I-om penTUHroBow rpynnbl NPUHUMAETCHA paBHOMU
0, Tak KakK AoxoAHOCTb obnuraumin I-om penTUHIOBOW rpynnbl He
AO/MKHA 6bITb HMXE cpeaHen A0XOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HMXHAS rpaHuvua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBAaETCHA
paBHOW MeAMaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumm I-onm penTUHroBOM rpynnebl;

"  HMXHAS rpaHuuda gnsa Ill-en peMTUHrOBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HE AO/DKHA ObITb
HUXe cpefHen foXoAHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;

* BEepXHAA rpaHvua peNTUHIOBOW T[pyMnbl  YCTaHaB/MBAETCH TaKUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemnTUHroBoun
rpynneol.

PacueT JauanasoHa KpeauTHbIX cnpeaoB  (MUHUMANbHOMO  3Ha4YeHus
KpeauTHoro cnpepa - Min(a), MakCcMManbHOro 3Ha4YeHUs KpeauTHOro crnpepa -
Max (B)) ebinonHsetcs anga I, II, III penTUHrOBOM rpynnbl MCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM Ipynnbl B
CooTBeTCTBUM C Tabnuuen 2 Cc y4yeToMm npemmun 3a cybopaAMHWPOBAHHOCTL (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT anana3oHa KpeauTHbIX cnpenoB ans IV penTuHroBon rpynnbl He
BbIMNONHSAETCS.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpeAoB PeMTUHIOBbIX rpynmn.
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Avana3oH KpeaAUTHbIX cnpeaosB

Min (a) MeaunaHa Max (B)

PenTtnHroBsas rpynna I

0 + npemMus Spf; + npemMus 2 X Spf; + npemus

PenTtnHroBsas rpynna I1

Spt; + npeMus Sprp + Npemus (2 X Spty — Spry) + npemus

PenitnHroBsas rpynna III

Spr;p + Npemus Sptp + npemus (2 X Sptip — Spr) + npemus
lpumeyvaHue:

B Tabnuue 2 3HadeHMe nMokasaTens <«npeMuss®» MPUHMMAETCA pPaBHbIM
3HaYeHUIO MpeMun 3a Ccyb6opANHUPOBAHHOCTL A7 Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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NMPUJTOXXEHME 37. KOPMOPATUBHBIE AENCTBWA MO AONIEBbLIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB U/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNOpaTUBHbLIX AENCTBUI

e DKC-AMBUAEHAHAsN naTta, yKasaHHas B coobLieHunmn oT
BbILUECTOSILLEr0 MeCTa XpaHEeHMss O KOpPMopaTUBHOM JAENCTBUMU
WHOCTPAHHOI0 SMUTEHTA;

e [pwn oTtcyTcTBUM MH(pOpMaumm 06 3KC-AMBMAEHAHOW aaTe - paTa
durKcaumm peecTtpa BAagenbLeB LUeHHbix bymar;

e [lpyM oTCYTCTBMM WHGDOPMAUMM O KOPNOPaTUBHOM [AENCTBUU OT
BbILWECTOSILLEro Mecta XpaHeH1s — gata 3a4uMCcneHust LeHHbIX bymar
WM [EHEXHbIX CpeacTB, MpaBO Ha MOJlydeHMe  KOTOpbIX
npeaocTaBnseT KopnopaTuBHoe AEACTBME IMUTEHTA.

e [laTa 3aumciieHns LeHHbIX ByMar nnm geHeXxHbIX CpeacTB, NPaBo Ha
nonydyeHme KOTOPbIX MpeaocTaBnseT KopnopaTuMBHOE AelcTBue
3MUTEHTA.

B oTcyTcTBMe npusHakoB obecueHeHus:
e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
Nony4YeHns A0MEBbIX aKTUBOB W/WUAWN AEHEXHbIX CPeAcTB, eCc/u
Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
YyCTaHOBMIEHHbIN CPOK BbINMATbl 4OX0Aa NpeBbiwaeT 25 pabounx
AHel, To aebutopckas 3a40/1XKEHHOCTb MO BbiMaaTe AoXo4a He
MOXeT 6bITb KBannduumpoBaHa onepalMoHHON.

OueHka cnpaBeanMBol CTOMMOCTM AeBUTOPCKOM 3a[0/KEHHOCTU MO
LUEeHHbIM 6yMaraMm w/MnmM [eHEeXHbIM CpeacTBaM, OXWMAAEMbIM K
NONy4YeHUI0 B pe3ysibTaTe KOpPNOpaTUBHbIX AENCTBUA WMHOCTPAHHbIX
3MUTEHTOB, ONpeaensaeTcs B CeayloLlWeM nopsake:

1) B HOMWHAJIbHOWN CyMMe 3a40JIXKEHHOCTb B C/liy4ae KBa}'IMCbMKaLWII/I
3a40JIKEHHOCTU KaK Ol'lepaLl,VIOHHOVI.

Ana npaB TpeboBaHMW NO UeHHbIM 6ymMaraMm, wucxoaa wu3
cnepyouwen nHpopMmayuu:

e KONMYEecTBa LUEHHbIX bymar, sBnasiiowmxcsd 6a30BbIM aKTUBOM
KOpNopaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MU Ha
3KC-AMBUAEHAHYID AaTy, C Yy4eToM T[JIaHOBOro ABWXXEHMUS
LeHHbIX 6yMar p[o pgaTtbl dukcaumm peecTpa Brajenbles
BK/IOUNTESNBHO;

e KO3 dunUMeHTa KOHBEpTaLUK;

e (CMpaBensiMBON  CTOMMOCTM  UEHHbIX b6yMmar, noanexawmx
3aUMCNEeHN0 MO pe3ynbTataM KOpPMOpaTMBHOIO AeNCTBUS,
onpeaeneHHon B COOTBETCTBUM [IpuaoxeHuem 3.

Ona npaB Tpe6oBaHMUI MO AeHEXHbIM CpeacTBaM, UCXOoas U3
cneaywulei nHdopmaumu:

e KOMMYEeCTBA LEHHbIX ByMar, asnawowuxca 6a30BbiM aKTUBOM
KOPMoOpaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cuyeTe aeno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MJIaHOBOrO [IBUMXXEHUS
LUEHHbIX 6yMar Ao pgaTtbl (UKCauMu peecTpa BrajesnbLeEB
BKJIHOUYMTENBHO;

J
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e [EHEeXHOW KOMMeHcaumm Ha  ogHy  ueHHyw  bymary,
YCTAHOBIEHHYO KOPMNOPaTMBHbIM AENCTBUEM SMUTEHTA.

2) Mo ncreyeHnun cpoka KBanudukaumm nebutopckon
3a[0/1KEHHOCTM KakK onepauuoHHOM, CnpaBeanuBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUU C [1punoxeHueM 6.

CnpaBeanueasi CTOMMOCTb KOPpPEeKTUpyeTCsi B Cllydyae BO3HWUKHOBEHUS
MHbIX CcobbITMIA, NpuBOAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHvem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [AEeHEeXHble CcpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnsiowen komnavum .Y. MA® - ¢ gaTbl, cneayrowen 3a gaTton,
YCTa@HOBNEHHOW AN OKOHYaHMS  KOPMOpaTUBHOIO  AENCTBUS
SMUTEHTa;

e B cnyyae oduumanbHoro onybnumkosaHma  coobueHns o
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (IMua, 0693aHHOro NO LEHHOM

bymare) - ¢ gatbl odumumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, NpumBoASWNX K ob6ecueHeHuto, yKasaH B
MpunoxeHun 6.
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