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TEPMWHbI U ONPEAENEHUA, NCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENNTEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBoW WHBECTUUMOHHBbIN (OHA, YKa3aHHbIM B HACTOSWWX MpaBuiax
onpeaeneHnst CTOMMOCTU YNCTbIX aKTUBOB.

YnpaBnswouwas KOMMaHUA - OpraHmMsauus, co3gaHHas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuickon depepaunm n MMerwas JNLEH3UI0 Ha OCYLLEeCTBIeHMe
AesaTenbHOCTH no ynpasJieHnIo WHBECTULMOHHbIMU doHaamu, naesbIMU
WHBECTULUMOHHbIMM  OHAAMWU U HerocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (DOHAAMMU.
Ynpasnawwaa KoOMnaHusa AenCcTByeT Ha OCHOBAHMM  MpaBua  AOBEPUTENbHOMO
ynpasnernua NMNo.

MHBECTULUMOHHbLIA NaW - WMeHHass UeHHas ©OyMara, yAocToBepsiowas Aot
BNnagenoua nas B npaBe COBGCTBEHHOCTM Ha MMyLecTBO, coctasnswwee MNO, npaso
TpeboBaTb OT ynpaBAsiOWEN KOMMAHWU HaLJexalwero AOBEPUTENIbHOrO YrpasBJ/ieHUs
MA®, npaBo Ha NOJyYeHUEe [AEHEeXHOW KOMMeHcauMu npu npekpalieHn Aorosopa
AoBepuTesibHOro ynpasneHusa NMN® co scemun Bnagenbulamm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnun MNOD).

Mpasuna poBepuTeNbHONO YyrnpaBJiIeHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TWUA®) - ycnosma [0rosopa [AoBepuUTesibHOro ynpasneHuna [0,
YKa3aHHOro B HacCTOSWMX Npasuaax onpegeneHnst CTOMMOCTU YNCTbIX akTueoB MNO.
CronMocTb 4yucTbix aktuBoB (CHA) - BennumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 06a3aTeNbCTB, NoANeXawmMX NCNOMHEHUIO 3a CYeT

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

Mpasuna onpepeneHnsa CHA - HacCTOAWMWN JIOKANbHbIA aKT YNpaBAsoWeENn KOMNaHUN
MA®, ycTtaHaBnMBaloWM NOpSaoK U Cpoku onpegeneHns CHA, B TOM 4yucne nopsigok
pacyeTa cpeaHerogoBomn CHA nmo, onpeaeneHus pacyeTHOM CTOMMOCTU
WHBECTUUMOHHbIX naeB [MN®, nopagok onpegeneHMss CTOMMOCTM  MMYLLECTBA,
nepefaHHOro B onnaty MHBECTUUMOHHbIX naeB. CrnpaBensinBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJiaty WMHBECTUUMOHHbLIX Maes, Oornpeaensercsd C y4YeToM anropuTtMoB

OUEHKMW, NpeayCMOTPEeHHbIX B HacTodawwux MNMpasunax onpegeneHmna CHA.

CpeaHeronoBas CHA MU® (uam CIrCYA) - cpegHerogoBass CTOMMOCTb  YMUCTbIX
aktneoB [N®, koTopas onpepensieTca Ha Nwbol AeHb B nNopsiake, YCTaHOBEHHOM

HacTodawumu NMpasunamu onpegeneHuna CHA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHcOBOWM oOT4yeTHOCTU. OnpepenexHuve
cnpaBea/iMBOM CTOMMOCTM aKTMBOB W BeSIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSH B
COOTBETCTBMM C MexayHapoAHbiM CcTaHaapTtoMm duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpaBeanmMeon ctommocTtu"! (aanee - MC®O 13) c cobnioaeHmem TpeboBaHuUi
YkazaHusa LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 aBrycta 2015 roga N@
3758-V.

CnpaBep/siuBas CTOMMOCTb - 3TO LEeHa, KoTopas 6bina 6bl MonyyeHa npu npoaaxe
aKTMBa WAW ynfnadeHa npu nepenade o6sa3aTenbCcTBa B XoAe OObIYHOM CAenKkM Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PbIHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LEeHa Bbixoda), HE3aBMCMMO OT TOro, sIBAsSieTCs NM Takas LeHa
HenocpeACTBEHHO HabnAaeMoOn WM  paccyMTbiBAaeTcs C WCMNOJSIb30BaHWEM ApYyroro

MEeToda OLEHKMN.

Ha6nropaemas wm pocrynHasa 6upixeBas rmJsowaaka - Toprosas njaowajika
poccunckomn n (unm) MHocTpaHHom 6mpxu, 3akpenseHHas B MNMpasunax onpeaenenmns CHA
K KOTOpPOM Yy YnpaBnawwen KOMMNaHuMM eCTb AOCTYyN, KaK HanpsiMyk, Tak M 4epes
(MHAHCOBbIX MOCPEAHMKOB, U HA KOTOPOW YyrNpaBnsawoLwWas KOMNaHUsa nMmeeT BO3MOXHOCTb
pacrnopsxaTbC aKTUMBOM (akTMBaMn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAEHbl B

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpPOM onepaunnm C aKTuBOM WU 0653aTenbCcTBOM
npoBoAATCA C AOCTaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beMe, NO3BONAOLWEM nony4yaTb

nHdpopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOM OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4MCna aKTMBHbIX) C  HambonbwuMm  aAns

COOTBETCTBYOLLEINO0 aktnea Uin obs3zaTtenbcrea 06beMoM TOPros M ypoBHEM aKTUBHOCTW.

! BBegeH B AeNCTBME Ha Tepputopuu Poccuiickoi ®eaepaumm npukasom MuHduHa Poccumn ot 28 aekabps 2015 roga N
217H "O BBeAeHUM MexAyHapOAHbIX CTaHAApTOB (OMHAHCOBOM OTYETHOCTM M PasbsicHeHWIn MexayHapOoAHbIX CTaHAapTOB
(UHAHCOBONM OTYETHOCTM B AeNcTBMe Ha TeppuTopum Poccuiickonn ®epepaunn m 0 MNPU3HAHUW YTPATUBLUMMU CUY
HEKOTOPbIX MPMKa30B (OTAENbHbIX MOJIOXEHUN nNpukasoB) MwuHucTepcTBa GuHaHcoB Poccuiickon ®depepauunn”
(3apeructpupoBaH MuHtoctoM Poccum 2 deBpansa 2016 roga, permctpaumoHHbin N 40940), ¢ USMEHEHNSAMU, BHECEHHbIMU
npuvkasom MwuHduHa Poccum ot 11 umons 2016 roga N 111H "O BBeaeHwM B AeNCTBME W MpeKpaleHUW AenCTBUS
OOKYMEeHTOB MexayHapoaHblX CTaHAApTOB  (PMHAHCOBOM OTYETHOCTM Ha Tepputopum Poccuiickon depepaumn”
(3apeructpupoBaH MuHioctoM Poccmm 1 aBrycta 2016 ropa, peructpaumoHHbii N 43044) (pnanee - npuka3 MuHdbuHa
Poccun N 111H), ¢ nonpaBkamMu, BBeAEHHbIMW B AENCTBUE Ha TeppuTopum Poccuitckoin ®egepauun npukasoMm MuHduHa
Poccum ot 27 nioHs 2016 roga N 98H "O BBEaeHWM AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AencTtBne Ha TeppuTtopum Poccuiickori depepaumm U O MPU3HAHUMWM  YTPATMBLUMMW CUYy HEKOTOPbIX MNPUKa30B
MuHucTepctBa ¢uHaHcoB Poccuitckon @depepaummn" (3apermctpupoBaH MwuHiocToM Poccum 15 wuona 2016 roga,
permncTpaumoHHbin N 42869), npuka3zoMm MuHdmHa Poccum N 111H.



KpeauTHbIW PUCK - PUCK BO3HMKHOBEHMS noTepb (ybbITKOB) BCneACTBME
HEMUCMNOSIHEHMUSI KOHTpareHToM o06s3aTenbCTB  NO  A0OroBOpYy, BKJKYas HeonnaTty
KOHTPAreHTOM OCHOBHOrO AoJira W/Wian NMPOLEHTOB, NMPUYUTAKOLWMNXCS B YCTAHOBJIEHHbIN
[OrOBOPOM CpOK, @ TaKkXe B pe3y/ibTaTe WU3MEHEHUS OLEHKW KpeanToCrnocobHOCTU

(KpeauTHOro pMcka) KOHTpareHTta (3MuUTeHTa).

KpeanTHbIA PEUTUHI — MHEHME He3aBMCUMOIro PENTMHIOBOrO areHTCTBa 0 CNoCcobHOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAQAEXHOCTW, (UHAHCOBOM  YCTOWMYMUBOCTM),
Bblpa@X€EHHbIM C  WUCMNOJSIb30BAaHWEM pPEeUTUHIOBOW KaTeropym Mo  onpeneneHHoOn

PENTUHIOBOW WKane.

YpoBeHb LieHbl Npu onpeaeneHnun cnpaBeniMBoM CTOMMOCTMU - YPOBHM LEH Npwu

onpeaeneHnn cnpasensMBon CTOMMOCTU onpeaensitoTcs B cootBeTcTtenm ¢ MCOO 13.

McxogHble paHHble YpoBHA 1 - LEHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX aKTUBOB WU 06A3aTeNbCTB, K KOTOPbLIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble gaHHble YPOBHSA 2 - uUcxodHble AaHHble, KpOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBH}O 1, KOTOpPblE ABNAKOTCA Ha6J’HOLI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHWNN onpeaeneHHoro aktmea nan obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHble AaHHble B OTHOLUEHUMU

onpeageneHHoro aktmea Uiaun obsa3atenbcrBa.

OnepaumoHHass pAebutTopckasi 3aA0J/DKEHHOCTb - JAebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAlOWas B XoAe HOPMasbHOrO OnNepauMoHHOro LuuKna, KoTopas
byaoetr noraweHa B TeyeHMe CpOKOB, YCTaHOBMEHHbIX B Hactoawmx [Mpasunax
onpeaeneHns CHA. lonyCTuMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepauUnNOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, He AOJ/IKHbl MPUMBOAUTL K MNpU3HaAHUIO 6e3HafexHom K
NONIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/HKEeHHOCTU. Takas
3a40/KEHHOCTb byaeT peanu3oBaHa ynpasnswowen KOMMaHWenm B NOSHOM obbeMe B
CPOKW, yKNnaabiBawWMecs B HOPManbHYI PbIHOYHYIO (MW BHYTPEHHIOK) MpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWMAOM AEOUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJIEHHbIE
CPOKWN NPOCPOYKN N UCNONHEHUS 06a3aTeNbCTB HE A0/KHbI NpeBbIWaTb peKoOMeHAYyEMbIX
CpoOKOB B Hacrtoswmux [lMpaBunax onpeaeneHuns CYA, ecnm uWHOe He MNOATBEPXAEHO

BHYTPEHHEW CTaTUCTUKOWN yrnpaBnsowen KOMNaHUN.



IkcnepTtHoe (MOTUBUPOBaAHHOE) CyX[AeHue - 3TO0 AOKYMeHTasnbHO odopMaeHHoe
npodeccMoHanbHoe CyXAaeHune Ynpasnswuwen KoMnaHuu, copepxauwee ob60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCNONb3yeMbIX B pacyeTe CnpaBeasiMBOA CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAHMUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MpPouYMX O06CTOATENbCTBAX, KOTOpblE BAMSAKOT Ha
OLEHKY cnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHune TaKoro
CyXAeHuns  AonycTMMO B C/y4yasiX, YCTaAHOBJIEHHbIX HacToswumu  [lMpaBunamu
onpegeneHna CHA, a Tak Xe B UHbIX UCKJTIOUYNTENbHbLIX C/y4Yyaax, Korga Tekywme MeTonbl
onpeaeneHnss crnpaBeasnBOM  CTOMMOCTM  akTmBa  (obsizaTenbcTtBa) C  y4yeToM
HeCTaHAapPTHbIX BHEWHUX O6CTOATENbCTB MNPUBOASAT K WUCKAXEHUID CrnpaBeasineBomn
CTOMMOCTW, a TrMpPUMEHEHNE MOTMBUPOBAHHOIO CYyXAeHUsa obecneuymBaeT HaAeXHoe
onpeaeneHne CcnpaBeasiMBon CTOMMOCTM cooTBeTcTBum ¢ MCOO 13 wmn TpeboBaHusM

3aKkoHogaTenbcTBa Poccuinckon depepaumu.

OBLME NOJTOXXEHUA

Hactoswune W3MeHeHns u pgononHeHua B [lpaBuna onpegenedns CYA 3akpbiToro
NnaeBoro MHBECTULUMOHHOro doHAa HeaBuxmMocTn «Co3uaatenb» (ganee — ®oHA) noa
ynpaeneHnem OBLIECTBA C OFPAHMYEHHOW OTBETCTBEHHOCTbLIO «YMPABJSAIOLAS
KOMMAHNSA «PEKOPL KAMWUTAJ1», pa3paboTaHbl B cooTBeTCTBUM C DeaepanbHbIM
3aKoHOM "O6 MHBeCTMUMOHHbIX doHaax" N2 156-03 ot 29 Hosbps 2001 ropa (aanee -
depepanbHbin 3akoH "O6 MHBECTUMUMOHHBLIX ¢doHaax"), B COOTBETCTBUM C YKasaHueM
LleHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycta 2015 roga N°© 3758-Y
(nanee - YkazaHume N2 3758-Y), n NpUHATbIMM B COOTBETCTBMWU C HUMU HOPMATUBHbLIMU

dKTaMW.

Hactosawmne W3MeHeHna wn pgononHeHua B [lpaBuna onpegenedua CHA

npuMmeHsaTca ¢ 23.03.2026 .

N3MeHeHMss M [OMONHEeHMs B Hactoswwue [MpaBuna onpeaeneHns CYA MoryT 6biTb
BHECEHbl B C/lyyasix, YCTAHOBNIEHHbIX HOPMaTMBHbIMW MPaBOBbIMM akTaMu. B cnyudae
HEeO6X0AUMOCTU BHECEHWUS M3MEHEeHW U aononHeHuin B MNpaBuna onpeaeneHnsa CYA K

HUM npwunaraetcda nodcHeHune npunynH BHECEHUA TaKUX M3MEHEHUN WU AONOJHEHUN W
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YKa3blBA€TCA AaTa Ha4asla NpUMEHEHUA M3MEHEHUN W [AONOSIHEHMA B HacTosiwme

MpaBuna onpeaeneHnsa CHA.

NOPAAOK OMNPEQEJIEHUA CHA U CPEAHEFOAOBOW CYA NU®

CYA TNO® onpenendeTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOPYH pacCyYnTbIBAeTCH
CYHA, C yyeTOM p[aHHbIX, PpPacKpbITbIX Ha YKasaHHy [aTy B AOCTYMNHbIX 414
yrnpasnsoLwen KoOMNaHUm MCTOYHMKAX, BHE 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensieTcsa He no3agHee paboyero oHs, cneaytouwero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpPbIN OcyllecTBnseTcsa onpeaeneHne CHA.

CYA onpepensetcda B COOTBETCTBMM C HacToawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 065a3aTenbCTB Ha MOMEHT onpeneneHnsa CHA.

CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

Ha AaTy 3aBepuweHuns (OKoH4YaHua) dopMmupoBanms MNO;

e B CJ/ly4yae MPUOCTAHOB/IEHUS BblAauyu, MoraweHnss m obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMEHUS UX BblAauyun, noraweHns nu obMeHa;

e B C/yvyae npekpaweHus MNO® - Ha agaTty BO3HMKHOBEHMS OCHOBAHUSA €ro
npekpaweHuns;

e nocne 3aBepweHns (OKoH4YaHusa) dopmuposaHma CHA TINO onpepenseTcs B

nopsiake:

OnuncaHne nopsaka

Ansa 3akpbitoro [NMN®, ecnn npasunamn Y lNNO® npegycmMoTpeHa Bbigadya MHBECTULIMOHHbLIX aEB
rnpv 4OCPOYHOM rOralleHUn MHBECTULIMOHHbIX MaeB:

- eXEeMeCsYHO Ha nocneaHun pabouymin AeHb KaneHAapHOro Mecsiua A0 KaleHAapHoro mecsua,
npejlwecreyroLwiero Mecsity, B Kotopom MNMN® mncknrodeH s peectpa NMNNO;

- Ha nocnegHuin pabounin geHb CpokKa NpueMa 3assBOK Ha npuobpeTeHne MHBECTULMOHHbIX Naes,
BblAaBaeMbIX NpyY AOCPOYHOM MOraweHnmM MHBECTULMOHHbIX NaeB;

- Ha nocnegHun pabounii OgeHb CpoKa MpuemMa 3asiBOK Ha npuobpeteHme A[O0MNOAHUTENbHbIX
WHBECTULIMOHHbIX Maes;

- Ha pJaTy CoCTaBNeHUst Cnucka BrajenbleB MHBECTULUMOHHbIX MaeB B Clyvyae 4aCTU4YHOro
noraweHnss MHBECTULMOHHbIX NaeB 6e3 3aaBneHus TpeboBaHuli BnaaenbLeB WHBECTULMOHHbIX
naes 06 nx noraweHum.

- Ha [daTy OKOHYaHMs CpoKa npueMa 3asBOK Ha noraweHue WHBECTULMOHHbLIX MNaes.,
npuHagnexawmux Bnagenbly WHBECTUUMOHHbLIX MaeB, Ha AaTy COCTaBleHUs Chnucka nuu,
MMeKLWMX NpaBo ydyacTBoBaTb B ob6weM cobpaHuu, B cCriydae MpuHATMS obwuM cobpaHunem
peweHns 06 yTBEepXAEHUN W3MEHEHW U [OMNOJHEeHWI, KOTopble BHOCATCA B MpaBuna
OOBEPUTENIBHOIO  ynpaBfeHus, uaM O nepefade npae U  o0653aHHOCTEN NO  A0OroBOpY
OOBEPUTENIbHOro yrnpassieHns dOHAOM APYrOoM yrnpaBasiowen KOMNaHmn, uanm o NpoaseHum cpoka
AEeNCcTBMS 4OrosBopa A0BEpUTENbHOro ynpasseHmsa doHA0M, NPOTUB KOTOPOro OH roaocosars.




CpeaHerogoBas CHA TMU® (CIrCHA) Ha nwbon peHb onpenensieTcs B creaylowem

nopsaake:

OnuncaHne nopsaka

- KakK oTHoweHune cymmbl CHA Ha kaxablh paboumin geHb KaneHgapHoro roga (ecnm Ha pabouuin
AeHb KaneHgapHoro roga CYA He onpegensnacbe - Ha NOCNeAHM AeHb ee onpeaeneHus,
npeawecTBYOLWMIA TaKOMy AHKO) C Ha4vana roga (c aaTbl 3aBeplieHns (OKoH4YaHus) opMMpoBaHMS
MN®) po gatbl pacyeta CICHA K yncny pabounx gHEN B KaJleHO4ApPHOM rogy.

B uensax onpegeneHuna CIrCHA noa parton, 3a kKoTopyt onpeaenserca CHA TMNO,
NOHMMaeTCca Kaxaasa gata onpeaenedmsa CHYHA MU, ykazaHHasa B Hactodawmux lNpasuniax
onpepneneHuna CHA.

CHA MU®D, B TOM uucne cpepHerogosas CHA TINO, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocfe 3ansiTou,
C NpMMEeHeHWeM NpaBwu/l MaTeMaTU4yecKkoro okpyrneHusa B Bantote onpegeneHnsa CHA B
cootBeTcTBMM C [Mpasunamu Y MNO, pencteyrowmMmn Ha agaty onpegeneHmsa CHA. B
cnydae ecnu B MNpasunax AY NMNO® He ykasaHa BantoTa, B KOTopon onpeaensitotca CHA, B
TOoM yncne CIrCHA, nnu pacdetHasi CTOMMOCTb MHBeCTMUMOHHOro nasa NMMo®, To ykasaHHble

CTOMMOCTM OMpeaensoTcs B pybnsx.

nOoPAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPBLIE ONMPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO
B ONMNJIATY MHBECTULMNOHHDbIX NAEB NMNo

CtoMMoCTb MMyLlecTBa, NepedaHHOro B OrMJlaTy WMHBECTMUMOHHLIX naes [1NO,
onpepensieTca B CcooTBeTCTBUMM C TpeboBaHuaMm depepanbHoro 3akoHa <«06
MHBECTULMOHHbIX POHAAX», NPUHATBIMW B COOTBETCTBUM C HUM HOPMaTUBHbLIMW aKTaMu,
TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMYLLEeCcTBa, NepefaHHoro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl nepegayun
Takoro wMywecTtsa B OMaaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHUEM CNy4yaes
onpegesieHna CTOMMOCTM MMYyLLecTBa, NepefaHHOro B OnaTy WMHBECTUUWMOHHLIX MaeB

MAN®, Ha oCHOBaHMM OTYETa OUEHLMNKa.




[aTta, No COCTOAHMIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OoCHOBaHMKM OTYeTa OLEeHLIMKa, He MOXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl nepefayn Takoro MMyllectBa B OnNiaTy MHBECTULMOHHbLIX
naes MNO.

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B Onaaty WHBECTUUMOHHbIX naes [N,
onpeaensieTcs NO COCTOSAHMIO Ha 23:59:59 Ha paTy nepegaym mMmywecrtsa B onnaTy

MHBECTULMNOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUS NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (ob6si3aTtenbcTtBa) npuHUMatoTca K pacdety CYHA B ciydae MX NpPU3HAHUSA B
cootBeTcTBUM ¢ MCOO, BBeAeHHbIMW B [OENCTBME Ha Tepputopun Poccumnckomn
denepaunn.

Kputepun npusHaHusa (npekpaweHuss npusHaHua) aktmBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWMX [1pUNOXEHUSX

HacToswwmx Mpasun onpeaenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ1IbCTB

AkTnBbl UK obsa3atenbctea [MNO® oueHuBawTCA NO CNpaBeaMBOM CTOMMOCTM B
cooTBeTcTBMM ¢ MCDO 13.

CToMMOCTb aKTMBOB, B TOM 4ucne onpeaeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm dDepepanbHOro 3akoHa oT 29 uons
1998 roma N° 135-®3 «06 oueHo4YyHOM peaTenbHoCcTU B Poccuickon Odeapepaummn>»,
onpegensietcs 6e3 y4dyeTa HaNOroB, KOTOPble YMJa4YnBalOTCsd B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon degepauum WAKM  MHOCTPAHHOMO rocygapcresa  npwu
NnpnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCs Ha OCHOBAHMKM OTYeTa OLEHLUMKA, €CN TaKowm
OTYET COCTaB/IEH OLEHLUMKOM, B OTHOLUEHMW KOTOPOrO CO CTOPOHbI CaMOpPErympyeMbix
OpraHu3aumii OLEHLWMKOB HE MPUMEHSAINCb B TedeHue ABYX JieT B KOJIMYecTBe ABYX WU
6onee pas Mepbl AUCUUMIMHAPHOINO BO3AENCTBMSA, NpPeAycMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4YHOW JeaTenbHOCTM B Poccunckon depepaumun”, a Takxke
BHYTPEHHUMMU [OOKYMEHTAaMW CaMOpEery/iMpyeMbiX OpraHusauuMii OLEHLLUMKOB, U CTax

ocyLlecTB/1eHNA OLEHOYHON AeaTenbHOCTU KOTOpPOro CoCtaBNndeT HE MEeHEeEe TpeX JIET, a
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TaK Xe MMewWwMM KBanndUKaALUMOHHBLIA aTTecTaT No COOTBETCTBYHOLEMY HanpaBleHUIo
OLEHOYHON AEeATENbHOCTHU.

B cnyyae onpeneneHns CTOMMOCTM aKTUBA Ha OCHOBAHUKM OTYETa OLEHLMKA AaTa OLUEHKU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO HA KOTOPYHO
onpeaensietca CHA (cToMMoCTb akTMBOB). NpM 3TOM CTOMMOCTb aKTUBa ONpeaensieTcss Ha
OCHOBaHMW AOCTYMNHOro Ha MOMeHT onpegeneHuns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OUEHLUMKa C AaTon oueHkn Hanbonee 6NM3KOM K gaTte onpeaeneHus CTOMMOCTM akTUBa,
COCTaBJ/IEHHOro ¢ cobnoaeHnem TpeboBaHMM HOPMATMBHbBIX NPABOBbIX aKTOB.

MeToanKkn onpeneneHns crnpaBeanmBon CTOMMOCTM KOHKPETHbIX aKTUBOB 1 0683aTeNnbCTB
npeactaBneHbl B COOTBETCTBYIOLMX MNPUNOXEHUAX HacTosawmx [lpaBun onpeneneHus
CHA.

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

CtonmocTb aktmeBoB UM 064a3aTenbCTB, BblpaXeHHass B WHOCTPAHHOM  BanwTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C NpaBunamum
Ay MNMUO, pencreyrowmMn Ha aaty onpeaeneHmss CHA, no kKypcy LeHTpanbHoro baHka
Poccuickon ®enepaumm Ha aaTty onpeeneHus ux cnpaseasimBon CTOMMOCTMW.

B cnyuyae ecnu LeHTpanbHbiIM baHkoM Poccuiickon deanepaunm He YCTaHOBEH KypcC
WHOCTPaHHOM BastoTbl, B KOTOPOM Bblpa)xeHa CTOMMOCTb akKTuBoB (06s3aTtenbCcTB), K
BantoTe onpeaenenHns CHA B cootBetcTBum c lNpasunamm Y MNO, aencTeyowWMMM Ha
naty onpeaeneHuns CHYHA, TO MCMNONb3yeTCs COOTHOLWEHME MexAy KYpPCOM WMHOCTPaHHOWM
BastOTbl M BanwTon onpegeneHns CYA B cootBetctBuu c [pasunamu Y TMNO,
AENCTBYOLWKMMIN Ha AaTy onpeaeneHuns CHA, onpeaensiemMoe Ha OCHOBE Kypca 3TUX BastoT
MO OTHOLWEHUIO K POCCUUCKOMY pybnto, ycTaHoBfeHHOro LeHTpanbHbiM BaHKOM
Poccunickon  ®epepaumun. [lonydyeHHOe  3HavYeHWE  OKpYrnsieTtcs no  npasuiam

MaTEMaTUYECKOIro OKpyrieHnda A0 NATHaAUATU 3HAaKOB Nocne 3anaTon.



norPaAaoOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA N UCNOJIb3OBAHNUSA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHMA U PACXOA0B, CBA3AHHbIX C
OAOBEPWUTEJIbHbIM YINPABJIEHUEM Mo

Pe3epB Ha BbINjaTy BO3HarpaxxaeHus yrnpasnsowen KoOMNaHum, cneunaamdmpoBaHHOMY
Aeno3nTapuio, ayamTopCKoOn opraHusaumm, oueHwunky NMNO, n nuyy, ocywectensowemy
BeAeHWe peecTpa BfajenbleB MHBECTULUMOHHbIX naes MN® (panee — pe3epB Ha BbinNniaTty
BO3HarpaxaeHus), onpeaenseTcs ncxons n3 pa3mepa BO3HarpaxaeHus,
npenycMOTpPeHHOro CooTBeTCTBYHOWMUMM nuuaMm lNpasunamu AY TMNMNO, n BKNo4aeTcsa B
coctas obg3atenbcts MN® npu kaxaom onpeaeneHmn CHA NMNO.

Pe3zepB Ha BbINJaTy BO3HaArpaxaeHusd, pa3Mep KOTOpOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HEe HOPMUPYETCA U He BKIOYaeTcs B cocTtaB obs3atenscts MNMNO.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKIKOYAKOTCA B cocTaB obsa3aTtenbcTs MANO.
MopssiAOK NpU3HaHMSA, MpeKpaweHns MNpu3HaHuUsa U onpeaeneHnss cnpaBensinBomn
CTOMMOCTU BO3HarpaxaeHUin u pacxonoB, CBSA3AHHbIX C AOBEPUTESIbHbIM YyrpaBieHUeM,

yKkasaH B [NpuaoxeHun 8.

norPaAaoOK YPEIYJINPOBAHWA PA3HOIJIACUN MBEXAY
YNPABJAOLEN KOMMNMAHUEN n CNEUNAJTINSNPOBAHHbLIM
OEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu ceepke CnpaBkm o CHYHA T[N
Cneuvanm3ampoBaHHbIN Aeno3uvTtapuin 1 Ynpasnawwas komnaHua [MANO  BbiSCHSAKOT
NPUYNHY PacCXOoXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binM yCTpaHeHbl A0 MUCTeYeHUs npenesibHoro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dQukcmpyertcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacxoXaeHuin).
Mpu 3ToM CneunanusanpoBaHHbLIA aeno3uTapuii 3asepseT CnpaBky o CHA TND B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MNMpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C AaTtbl noanucaHusa [poTOKONa pacxOXAEeHur yBeaoMaseT o dakTe

pacxoxaeHus baHk Poccuu.
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dakT nocneayrowero ycTrpaHeHus paCXO)KD,EHMVI noATBEPXAAETCA NYTEM 3aBEPEHUA

cnpaskn o CHA MNMNO® CneumnannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.
MEPEPACYET CYA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOIO Nas, MnpuBOASALLEN K OTKIOHEHUID WCNOb30BAaHHOM B pacyeTte
cTonMocTu aktuBa (obsi3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/fy4dasiX BbisBNeHUS @dakTa HeCBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns
npu3HaHma akTuBa (obsa3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii M Ynpasnswwas KoMMnaHus
nponssoaat nepecder CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBreHnsa nepecdyeta CYHA BHocATCA pgatamu, B
KOTOpbIX 6biAM AONYyLlEeHbl OTKJIOHEHUSA CnpaBeasIMBOM CTOMMOCTUM U CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnawowas KOMMNaHusa OcCywecTBnasieT Bo3MelleHue yuepba
B/lagenbuaM MWHBECTUUMOHHbLIX rMaes B cooTBeTcTtBuM C [lpaBunamu Y TMND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamMu Poccuiickon ®eapepaumm B CpoK He b6onee 7
KaneHdapHbIX AHEW C AaTbl 3aBeplleHus nepecyeTta BceX 3HadyeHun CHA, B KOTOpbIX
6blNn  BbISIB/IEHbI OTK/IOHEHWUS, WU OTpPaXeHuUs CYMMbl 33a40/DKEHHOCTU Yrnpasnstowen
KoMnaHun B ydete MNMANO.

Ecnn BbiiBNEHHOE OTK/IOHEHWE WCMNOJIb30BAHHOW B pacyeTe CTOMMOCTM aKTuBa
(obszaTenbcTBa) coctaBnseT MeHee 4yeM 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEeHT pacyeTa cocTtaBnsetr MeHee 0,1% koppekTHon CHA, Ynpasnswowas
kKoMnaHua u CneunanusmMpoBaHHbLIA Aeno3vTapui  onpenenstoT, He npuBeno nu
BbISIBIEHHOE OTK/IOHEHME K MNOCMeaYyHWMM OTK/IOHEHMSM B 4acTW, MUCMNOJIb30BAHHOM B
pacyeTte cToMMmoCcTM aktTuBa (obsa3atenbctBa), nm CHA, coctaBnawowmm MeHee 0,1%
kKoppekTHon CYA, wn B cnydae oOTCyTCTBMA npeBbiweHnn 6onee 0,1% BHoOCAT
Heobxoammble wucnpaBneHus B ydyeT [IMO B Tekywen pate (Aate BbiBAEHUS
OTK/IOHEHUS). Ynpasnswowas koMnaHnusa n CneynanusanpoBaHHbIM Aeno3nTapuii 0653aHbl

NPUHSATb Mepbl AN NPeAoTBpaLleHUs MOBTOPEHUS BbISIBIEHHOW CUTyaLUW.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OLLEHKE
OUEHUWLMNKOM

Ha ocHoBaHuM oTyeTa oueHwwuKka B MU oueHmnBarTCA cneayrowme akTmUBbl:

OnucaHune

LleHHble 6yMaru, no KOTOpbiM B COOTBETCTBMW C HacToswWwuMKn lMpaBunamm onpeaeneHuns CHYA
OTCYTCTBYIOT UHble CNOCO6bl OLEHKM

[onu B yCTaBHbIX Kanutasiax pOCCUWCKMX O6LLECTB C OrpaHMYEeHHOM OTBETCTBEHHOCTbIO

HeanBuXxXmnmoe MMYyLLLECTBO

MIMyLLecTBEHHble NpaBa M3 AOroBOPOB y4acTUs B LO/IEBOM CTPOUTENLCTBE

MNpaBa y4yacTusi B YCTaBHbIX KanuTanaaxX MHOCTPaHHbIX KOMMEpPYECKNX OpraHu3aumi

MIMyLlecTBEHHble NpaBa, CBsA3aHHble C BO3HWMKHOBEHMEM MpaBa CO6CTBEHHOCTM Ha 06bEKT
HeABMXUMOCTU (ero 4acTb) NOC/e 3aBEpPLUEHUA €ro CTpoMTeNbCTBa (Co3AaHue) U Bo3HMKaoLME
M3 [0roBopa, CTOPOHOW MO KOTOPOMY SIBNSETCS HPUAMYECKOE NMLO, KOTOPOMY MNPUHAANEXUT
npaBo CO6CTBEHHOCTU WM WMHOE BEL|HOE MpaBO, BKJO4Yas MpaBO apeHAdbl, Ha 3eMesbHbli
yyacToK, BbIAENEHHbIA B YCTAHOBMIEHHOM MoOpsiAKE ANsA UeNei CTpouTenbcTBa 06bekTa
HEABUXUMOCTU, U (UNIM) MMEIOLNM pa3pelleHMe Ha CTPOUTENbCTBO 06bekTa HeaABMXMMOCTM Ha
yKasaHHOM 3eMeflbHOM Yy4yacTke, nvMb60 pUANYECKOE JIMLO, WHBECTUPYIOLLEE [AEHEXHble
CpeAcTBa MUY MHOE MMYLLECTBO B CTPOUTENBLCTBO 06bEKTA HEABUXUMOCTH

MNpaBa apeHabl HeABMXMMOro UMYLLECTBA M Ha MHble aKTMBbI B hOpMe NnpaBa NnoJib30BaHUs

,U,e6VITOpCKaFI 3a40JKEHHOCTb, B C/Zlydae Haan4dmga npm3aHakoB obecueHeHNs N HEBO3MOXHOCTHU
NPpUMEHEHNA MHbBIX METOAOB ONnpeAeneHuns CHpaBe,D,ﬂMBOVI CTOMMOCTU

NMyLlecTBeHHbIE MpaBa M3 AOMOBOPOB, HA OCHOBAHMW KOTOPbIX OCYLLECTBASETCS CTPOUTENbCTBO
(co3zpgaHme) 0b6BbLEKTOB HEABMXMMOro mmyuwiectsa (B TOM 4YMUC/I€ HA MeCTe CHOCUMMbIX O6BbEKTOB
HEeABMXXMMOCTU) Ha BblAE/IEHHOM B YCTAHOBMEHHOM nMOpsiAaKe ANs uUenen CTpouTenbCcTBa
(co3pgaHms) ykasaHHOro obbekTa HegBUXKUMOCTH

BHebuprxkeBble MpoM3BOAHbIE (PUHAHCOBbLIE WMHCTPYMeHTbl (BM®W) vnu oTaenbHbie napaMmeTpsbl
BMN®OW, B TOM uMcne ueHa UCNOMHEHUS, B CNy4YasX NpeayCMOTPEHHbIX HacToswumm Mpasunamm
onpegeneHna CHA

NMPUJTOXEHUNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCMNOJIb3OBAHUE B TEHEHUE
OTYHETHOIo rogA

Pe3sepB Ha BbiMaTy BO3HarpaxaeHus @OpMUPYETCa OTAENIbHO B 4acCTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHusl ynpasnsiolwlen KOMNaHMM M B 4acCTuM pe3epBa Ha BbInNnaTy
COBOKYMHOr0 BO3HArpaxxaeHums cneumannusmMpoBaHHOMY Aeno3uTapuio, ayanuTOpCKOM
opraHmsauum, oueHwuky MU, u nuyy, OCyLWecTBASKWEMY BeAeHue peecTpa
BnagenbueB WHBECTUUMOHHbIX naeB [MNO® (nanee - pe3epB Ha BbiMaTy MNpoYMx

BO3HarpaxaeHun).
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Pe3zeps Ha BbiNNaTy BO3HarpaXxAeHWM HauUCAsSeTCd W OTpaxaeTca B CocCTaBe
obs3atenbcts NMN® B TeyeHne OTYUETHOro roga: ¢ Hambonee No3gHeN U3 ABYX AaT — AaThbl
Ha4yasa KaneHgapHoro roga wian aathbl 3aBepuweHns (OKOHYaHus) GopMmMpoBaHuS - A0:

e [aTbl OKOHYaHWUA KaneHA4apHoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHMA Ansa npekpaweHusa MNO (He BkAw4vas paty
BO3HWKHOBEHUST OCHOBaHWUA Ansa npekpaweHma MO B 4yacTtnm pesepBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnstowen KoMnaHum);

e Hambonee nosaHen M3 ABYX AaT Mpu NpekpaweHun - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn kpegutopoB [MN® wnnm aaTbl OKOHYaAHMSA peanu3aumm BCero
umywectea MANO.

Pe3zeps Ha BbiNJaTy BO3HArpaXxAeHWn HauucnseTcsa cornacHo npasunam Y MUO
HapacTalowmMM UTOrOM W OTpaxaeTcsa B cocTaBe ob6sas3atenscts [MNO® Ha paty

onpeaeneHna CYA B Te4yeHMe OTYETHOro roaa:

OnucaHne nopsigka

- KaXAbl nocnegHuin pabounin geHb KaneHgapHoro Mmecsiua
- Ha AaTy BO3HWKHOBEHMS OCHOBaHMA Ans npekpaiwenums NN®
- Ha Kaxayto gaty onpegenerHumsa CHA MNMNo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHusi ynpaBnsioWEN KOMMaHUM M pe3epB Ha BbIMnaTty
NPOYMX BO3HarpaXKAeHUM pacCUMTbIBAlOTCS OTAENIbHO KaXXAablh B CBoelk 4yactu (aanee

BMECTE MU NO OTAENIbHOCTU — YaCTh pe3epBa Ha BbinaaTty BOBHana)KLI,eHVIﬂ).

Oco6eHHOCTM pacueTa pe3epBa Ha BbllUlaTy BO3HarpakAeHus ynpasisiiolen
KOMMNAaHUM M pe3epBa Ha BbiMJiIaTy NPOYMUX BO3HArpa>kaeHum B 3aBUCMMOCTMU OT
YCNOBMM nopsigKka onpefesieHMsa pasMepa  YKasaHHbIX BO3Harpa>kgaeHuw,

yctaHoBJsieHHbIX Mpasunamu Y NMNO.

1. Ecnm B cootsBetrctBuu C [lpasunamn Y TMUO pasmep BO3HArpaxaeHus
ynpasnswwen KoMnaHum U1 obwero BO3HarpaxaeHus  cneuuanm3mpoBaHHOMY
Aeno3nTapuio, ayamTopCKoON opraHusaumm, oueHwunky NMNO, n nuuy, ocyuwecrtenstowemy
BeAeHMne peecTpa BnajgenbueB WHBECTULMOHHbIX naes MNMUN® (panee - pasMmep NpoYmnx
BO3HarpaxaeHu) onpegensietcs kKak npoueHT oTr CICHA (6e3 AonONHUTENbHbIX
OrpaHWYeHunin), TO Kaxaas 4acCTb pe3epBa Ha BbIMaTy BO3HarpaxxaeHun onpeaensieTcs B
cnepyroLllemMm nopaake:

e Ha nepsblt paboynin AeHb OTYETHOro roaa
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S = CHA™ X
i D n

roe:

Si- CYMMa HauducneHus pesepBa Ha NepBbi paboynin AeHb OTYETHOro roaa;
D - konuuyectBo paboumnx AHel B TeKYLLEM KafleHAapHOM roay;

pacu o o
CHA™ pacyeTHasa (npoMexyTo4dHas) BenmumHa CHYA Ha nepBbli pabouuni

A€Hb OTYETHOro roaga, B KOTOprVI HA4YUNCNAETCA pPE3EpPB Si, onpeaeneHHada C

TOYHOCTbIO A0 2 — X 3HAKOB NoC/e 3anaTon no popmMyne:

Axmuewt, — Km,

YA =
1
(1+xy1<n+xnpn)
D
Axmueby, - pacyeTHas BeNMUMHA AKTMBOB, BK/OYasi  Ae6UTOPCKYHO

3a[0/DKEHHOCTb Ha nepBbll paboumit AeHb oT4yeTHoro roza. [debutopckyto
3a[10/XXKEHHOCTb Ha nepBbin paboumin AeHb OTYETHOro roga HeobxoamMmo
yunTbiBaTb A0 HAUMCMEHUS BO3HaArpaxaeHum W pesepBa Ha BbInaaTy
BO3HarpaxzaeHusi 3a nepsebin paboumin AeHb OoTYeTHOro roga. B cnyyae onnatol
B NepBbli paboumin AeHb OTYETHOrO roda ynpasnstowen komnaHmen mns NMUOG
BO3Harpa>xaeHmmn, HauducCreHHbIX B NepBbli pabounmin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHum pacyeTHOM BEMYUHBbI AKTMBOB Ha NeEpBbIN
pabounii pAeHb OTYETHOrO roga YBENMYUTb CYMMY aKTMBOB Ha CyMMy

ynsla4eHHbIX BO3HarpaxaeHum B nepBbii pabounin AeHb OTYETHOro roaa.

Km, - BenuuMHa KpeauTOPCKOW 3a[0S/KEHHOCTM 6€3 ydyeTa HauMCIEHHbIX

BO3HarpaxaeHuin Ha nepsBbliit paboynin AeHb OTYETHOrO roaa.

X - NpoUeEHTHaA CtaBKa, COOTBETCTBYOLLIAA:

Xyg, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomrnaHuu oTHocutenbHo CICYA,

YCTaHOBEHHbIM npaBuvnamu Y NMN® (B nonsix), AENCTBYIOLWMIA Ha NepBbln pabounii

AE€Hb OTHETHOIO roaa,
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X,pn = COBOKYMHbI pasMep BO3HarpaXKaeHWii CreLmann3mpoBaHHOMy Aerno3nTapuio,

ayaUTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WHTepBanbHbIX U
3aKkpbITbix [MU®D), 6upxe (Tonbko ans 6Gupxesoro TMUD) wn  nuuy,
OCYLLECTBNSAOWEMY BeAeHWe peecTpa BnaenbleB MHBECTULUMOHHBLIX naes [MNO,
oTHocuTenbHO CICHA, ycTaHoBfEeHHbIM npasuvnamu Y (B Aonsx), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOrO roaa;

x,- Kaxzaas rnpoueHTHas CTaBKa, [AEMCTBOBAaBLUAA Ha MepBblt pabounin aeHb

OTYHETHOI O roaa.

xykn +xnpn
3HayeHne | 1+ 05 He OKpYr/ideTcs.

OkpyrneHue npu pacyere S, U CYA/“ NPOU3BOAUTCS Ha KaXaoM AeCTBUM A0 2-X

3HaAKOB NoCne 3ansToun.

Ha apyrme aHun onpegenenHnsa CYA (3a uckiao4veHneM nepBoro pabouvero AHS

OTYETHOI O ron,a) .

d-1 N
(CYA™ +Zcq4) Z(x”Tn )

Si — t=1 % n=l1 _ Sk:
D L p

roe:

k - nopsaKoBbIi HOMEP KaXAOro HauyucieHuss pesepBa B OTYETHOM roay,
NPUHMMAIOLWMIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(TekyLwero) HauynucneHns pesepsa;

S,- CyMMa KaX[Oro nNpou3BEeAEHHOr0 B TeKyLUeM OTYETHOM TroAy HauuCIeHus
pesepBa;

S, - CyMMa ouyepeaHoro (TeKyLlero) HauMcieHWst pesepsa B TEKYLLEM OTHETHOM rogy;

D - konnyecTBo pabounx AHel B TEKYLLEM KafleHAapHOM roay;
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T.- KONMYeCcTBO paboumx [AHel nepuopa, OnpefeneHHOro C Havana TeKyLero

OTYETHOro roAa Ao (BKNtoYas) AaTbl HAUMUCIEHMA pe3epBa S, ;

t - NopsiAKOBLIN HOMep paboyero AHS, NpUHaANEeXallero nepmoay, 3a KoTopbli

onpefeneHo 7,, NpUHMMalOWMA 3HaveHns oT 1 Ao d. t=d — nopsakosbId HOMep

pabouero AHA HauMCeHns pesepea S, ;

CY4, - CTOUMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXaoro pabouero aHs t,

3a uckodveHneMm aHa d. Ecm Ha pabounii geHb t CHA He onpegeneHa, oOHa
npuHMMaeTcss paBHon CHA 3a npeawecTsyrowmi AH0 t paboumin aeHb OTYETHOro

roaa.

CyAr*" - pacdeTHas (npomexyTouyHas) senmumMHa CHA Ha gaty d, B KoOTOpow

HauMCNsieTcs peseps S,, onpeAeneHHast C TOYHOCTbIO A0 2-X 3HAKOB MoC/Ie 3arnsTol

no opmyne:
N N
Z(xy;cn]—'n ) Z(xnpnTn )
i—1 d-1 (”:1 T + " T )
(Axmusol, —Km, +Y_S,)—(D_CYA4,* ,- 5 l‘ )
Cquacu — k=1 < t=1 5 ;
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
(I+ ( L d ))
D
Axmuevr, -~ ~ PACYETHas  Be/MYMHA  aKTMBOB,  BKJOYasA  AedUTOPCKYLO

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykto 3a40/KEeHHOCTb Ha paty d
HeobXxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwnm W pesepBa Ha
BbINaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHnmen ns NMNNO BosHarpaxaeHuii, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpu onpeaesieHnn pacyeTHOM BeMYMHBLI aKTMBOB Ha aaty d

YyBENNYUTb CYMMY aKTUBOB Ha CyMMY YMlayeHHbIX BO3HarpaxaeHuin B gaty d.

Km, - Be€Nn4dnHa er,D,MTOpCKOVI 3a40/1KeHHOCTN 6e3 yY4ye€Ta HaA4YUCNEHHbIX

BO3HarpaxxaeHuin Ha gaty d, BKJOYass OCTAaTOK pe3epBa Ha BbINnaTy
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BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmin pabounn geHb gate
d.

i-1

ZSk - obwas cymMma pe3epBOB Ha BbiMJAaTy BO3HarpaxaeHus, HauYnUCIeHHbIX C
k=1

Havana roga Ao Aatbl d.

X - NPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA.

Xyk, - [PasMep BO3HArpaKaeHWsl ynpaenisitolleld KoMnaHum oTHocuTeslbHo CICHA,

yCTaHOBNeHHbIN npasunamu Y NMN® (B gonsx), AEUCTBYIOWMKA B TeYeHWe nepuoaa
T,

i

X,pn - COBOKYMHbIA pasMep BO3HArpa)KaeHui CreumanmsvpoBaHHOMY Aeno3nTapuio,

ayaAuUTOPCKON OpraHu3auun, oueHwmky [MU® (ToNbKOo AN WHTEpBabHbIX U
3akpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [MUND) wn  nuuy,
OCYLLEeCTBNSOWEMY BeAeHWe peecTpa BnagefbLueB WHBECTUUMOHHBbIX naes MO,
oTHocuTenbHO CICHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B gonsx), AeUCTBYOLWMA

B Te4YeHwe nepuoga 7, ;

N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

x, - KaXXAas NnpoueHTHas CtaBKa, AeNCTBOBaBLLAs B TeueHue nepuoda 7, ;

T,- KOIn4ecrtso pa6oqu OHen nepnoaa, B KOTOPOM AeNCTBoBana CraBka X,

N
npuHaanexatuee nepuoay 7, rae 1, = ZT,, :

n=1

N N
z(xyann ) Z(xnpnTn )
211\11=1(an") . ( n=1 T + n=1 T )
T; ! . .

(

SR P
|
\

2,1 DT
+ =1

( n=1 ]—; n )

HE
T

3HayeHus

D D

NN~

oKpyrnsoTcs.
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S cyqAre

OKpyrneHve npu pacuyete °i u NPOU3BOAUTCS Ha KaXAOM AENCTBUM A0 2-X

3HaAKOB Mocne 3ansTon.

2. Ecnhn B cootBetrctBuM C [lpasunammn LAY T[MANO® pasmep BO3HarpaxaeHus
ynpasnsoLwen KOMNaHumM mnm oblimii pasmep NpouMX BO3HArpakaeHwWi He 3aBUCUT OT
3HauyeHuns CIrCHYA Ha paty d, n BenmuymnHa pesepBa Ha BbINAaTy TakOro Bo3HarpaxaeHus
MoxeT 6bITb onpeaeneHa Ao pacyeta CICHA Ha paTy d, To Ans pacyerta Apyror 4actu
pe3epBa Ha BbINATy BO3HarpaXxaeHus, Kotopas onpegensercd, Kak npoueHT ot CICHA
Ha paTy d, UCNoNb3yTCs POPMYbl, YCTaHOBMAEHHbIe N.1 HacToswero MNpunoxenus. MNpu

Cq}"l ;M Cqupacu

3TOM B pacCyeTe BEINYUH nnn YUYUTbIBAOTCA Ccneagyrouimne 0COb6eHHOCTM B

OTHOWWEHUNN HEKOTOPbIX nokasarenemn:

i-1
25
- pacuyeT nokasatens %!  npoussBoaAuTCs 6e3 yyeTa pasMepa pesepsa,

Ha4YuUCMeHHOro C Ha4vasna roga Ao AaTtbl d, B OTHOWEHMM TOro BuAaa BOBHana)l(ﬂ,eHMVI,

nopsaoK pacyeta KOTOPOro He yCTaHoBMeH, Kak npoueHT oT CICHA;
- nokasartenb Km, u Km, BknoyaeT B ceba npeasapuTenbHO pacCUMTaHHYO Ha

AaTy d BennunHy pesepBa K HAYMCNEHUIO TOMO BUAA BO3HArpaxaeHus, paamep KoToporo
B cooTBeTCcTBMMU C Mpasunamm Y MU He ycTaHoBNEH, Kak npoueHT oT CICYA;

- B pacyete WUCMOMb3yeTCcsa WM  TONIbKO 3HaydyeHue Xywn, €ecnm pasmep
BO3HarpaxaeHuss YK onpegensietrca kak npoueHT oT CICHA wnun Xmpn, €cnu obuwuin

pa3Mep Npoynx BO3HArpaxaeHui onpegensietcsa Kak npoueHT oT CITCHA.

3. Echm B cootBerctBumn C [lpaBunamu Y [MUO pasmep BO3HarpaxaeHus
ynpasnsoLen KOMNaHUM 1 obwmin pa3Mmep Npounx BO3HarpaxAeHunm yCTaHOBEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OAMH W3 HUX OFpaHW4YeH npenesbHOMn
pUKCMpOBaHHOM BeNWMYMHOM, TO ANA pacyeTa pe3epBa Ha BO3HarpaxaeHuwe
ynpaenswoLwen KOMMNAHUM W pe3epBa Ha Npoyme BO3HArpaxaeHus MCNob3YyTCA
¢dopMynbl, yCTaHOB/EHHbIE N.1 HacTosawero MNpunoxeHus, Npu 3TOM B pacyeTe BeSIMYnNH

qu"']. ;‘M Cq 1paclt

nnun YUYUTbIBAOTCA Creayrowmne 0COB6EHHOCTM B OTHOLLUEHUMU HEKOTOPbIX

rnokasaTesieun:

- nNepBOHa4aZibHO pacCydeT npounsBoAUTCA B COOTBETCTBUUN C n.1 HacToswero

MpunoxeHns,, Kak ecnu 6bl 3HA4YeHUs pasMepa BO3HarpaXxaeHus YynpaBnsowen
18



KOMMaHum 1 obwero pasMepa npoumx Bo3HarpaxaeHun 6oian 6bl TONbKO NpoueHTaMu oT
CICHYA 6e3 yCcTaHOB/IEHHbIX OrpaHUYeHnI;

- MNOJIYyYEHHOE pacyeTHOe 3HayeHMe TOW YacTu pe3epBa Ha BbiNnaTty
BO3HarpaxxaeHus, KoTopas orpaHuyeHa @uUKCMpoBaHHOM BenuuuHom B [MpaBunax AY
MA®, cpaBHMBAEeTCA C  YCTAHOBJIEHHbIMM  OrpaHU4YeHuUsIMW, U onpenenseTcs
OKOHYaTeNbHas BeSIMYMHA TakoM YyacTu pesepBa Ha AaTty d, npu 3TOM:

e eCnn  pacyeTHOe  3HAayeHune  YyAOBJ/IETBOPSAET  AOMOJSIHUTESIbHOMY
OrpaHuWyeHunto, yctaHossieHHoMY [lpasunamn AY MU, TO Takasa 4vacTb
pe3epBa NpU3HAETCS OKOHYaTeNnbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yAOoBNeTBOpPsSeT AOMNOJHUTENIbHOMY
OrpaHu4eHuto, YyCTaHOBNEHHOMY lMpasunamu ay Mnuo, TO
OKOHYaTeNbHasa Be/IMYMHA pe3epBa Ha AaTy d nepecyuTbiBaeTca ncxoas
N3 PUKCUPOBAHHOIO OrpaHUYEHUS;

- eCNiM OKOHYaTeNnbHasd BeJIMYMHaA 4acTM pe3epBa Ha BO3HarpaxaeHue
nepecymMtaHa ucxoas M3 (GUKCUMPOBAHHOIMO OrpaHWYeHUs, TO Jajsiee OCyLeCcTBNseTcH

Cqﬂ ;M MnM Cq lpacv

nepecyeT nokasartenemn C Uenblo nepecyeTa BTOPOM 4YacTu pe3epBa
Ha BO3HarpaxaeHue (KoTopas onpegensetrcsa Kak rnpoueHT ot CICHA 6e3 orpaHnyeHmin)
B NopsiAKe, YCTaHOBMEHHOM N.2 Hactosuwero lMpunoxeHus. MNMpu 3TOM paccyuTaHHas B
HaCTOSILLEM MYHKTE OKOHYaTesibHasi BeNIMYMHa 4acTu pe3epBa Ha BO3HarpaxaeHwe, Ans
uenen panbHenwero pacyeta no n.2 paccMaTpuBaeTCsd, KakK 4acTb pe3epBa Ha

BO3HArpaxzaeHue, pa3sMep KOTOpoi n3secteH (onpeaeneH) Ao pacyera CICYA Ha aaTty d.

4. Ecnu B cooTBeTcTBMU C MNpasunamu Y NMUO paszmep o4HOMo U3 BO3HArpa)aeHun
(ynpasngwwen KoMAaHUM WAW  NPOYUX BO3HArpaxaeHwun) yCTaHOBNEeH B Buae
(PUKCMpPOBAHHON BeNNYUHbI 6€3 AONONHUTENbHbIX OrpaHUYeHUn B BUAE MPOUEHTa OT
CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHoOn
(pUKCMPOBAHHON  BeNMYMHOW, TO pacyeT pe3epBa Ha BbINjJaTy Toro Buaa
BO3HarpaxaeHusi, pasmep koToporo 3asucut oT CICHA v orpaHuyeH npeaenbHOM
(dbUKCUpOBaAHHOM BESIMYMHOM, OCYLLECTBASETCH B CriedyloweM nopsake:

- MepBOHayasbHO pacyeT OCYLWECTBASETCS B COOTBETCTBMM C MN.2 HaCTosAWero
MpunoxeHna aona  onpejeneHnss pacyeTHOro  3HA4YeHMs 4acTu  pe3epBa Ha
BO3HarpaxzaeHue B Buae npoueHta ot CICHYA Ha paty d;

- MOJIyYeHHOEe pacyeTHOe 3HauyeHWe YacTu pe3epBa Ha BO3HarpaxaeHue,
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yCTaHOBNEeHHOro Kak npoueHT ot CICYA, cpaBHMBAETCs C YCTaHOBJIeHHbIMK B [MpaBunax
Oy TMNO orpaHuyeHnsaMn, M onpepensieTcss OKoH4YaTesNbHas BelMYMHa TaKoOW 4acTu
pesepBa Ha gaty d, npu 3TOM:
e E©CNMN pacyeTHoe 3HayeHue YyAOBAEeTBOPSAET YCNoBUO (HUKCUPOBAHHOMO
orpaHuyeHus, yctaHosneHHoro [lpasunamu Y TMUNO®, TOo Takas 4acTb
pe3epBa NpU3HAETCs OKOHYaTeNbHOW Ha AaTy d;
e eCNn pacyeTHoe 3HaydyeHWe He yaosneTsopseT GUKCUPOBAHHOMY
OrpaHnYeHuto, YCTaHOB/IEHHOMY lMpasunamu nay Mo, TO
OKOHYaTeNnbHasa BeNMYMHa pe3epBa Ha AaTy d onpeaenseTrca uMcxoas U3

(bMKCMpPOBAHHOIO OrpaHMYeHus.

5. Echum B cooTBeTcTBUM C Mpasunamu Y MNO® pasmep 04HOrMO U3 BO3HaArpa)aeHum
(ynpasnsiowen KOMAAHUM WAW  MPOYMX BO3HArpakaeHwui) YyCTaHOBAeH B Buae
(PUKCMPOBAHHOW BEJSIMYMUHBI C AOMOSIHUTENbHBLIM OrpaHM4YeHMeM B Buae MpoueHTa oT
CIrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AOonoOAHUTENbHbIX
OrpaHM4YeHUn, TO pacyeT pe3epBa Ha BO3HArpaXxaeHwe yrnpasngwoWen KOMNaHuM W
pe3epBa Ha Npo4yne BO3HarpaxaeHus OCyLLEeCTBNSAETCH B c/leAyloweM nopsaake:

- nepBOHAyasibHO pacyeT NpoM3BOAUTCA B COOTBETCTBMM C M.l HacToAwero
MpunoXeHnsa C WUCMoAb30BaHMEM B pacyeTe TONIbKO 3Ha4yeHUWn B BUAE MpoueHTa oT
CIrCHYA, T.e. paccuunTbiBalOTCA NpeaefibHble 3HaYeHUS pe3epBa Ha BO3HarpaxaeHue;

- panee paccuuTbiBaeTcsa yctaHosneHHasa [lMpasunamun AY MUO BennymHa 4yactu
pe3epBa Ha BO3HarpaxaeHwe, onpeaeneHHas B Buae (QUKCUPOBAHHOW BEeWYUHBbI, U
CpaBHMBAETCH C MOJIYYEHHbIM NpeaesibHbIM 3Ha4YeHMEM B NepBOHa4vasibHOM pacyeTe, npu
3TOM:

e ecnn @uUKCcMpoBaHHas BeJIMYMHA 4YacCTU pe3epBa Ha BO3HArpaxaeHue
YAOBNETBOPSAET pacCYUNTaHHOMY orpaHumyeHuto B Buae npoueHTa oT CICYA,
ycTtaHosneHHoMy [Mpasunamu Y MU, TO oCyLLeCcTBIAETCHA NepecyeT 4yacTu
pes3epBa Ha BO3HarpaxzaeHwe, KOTOpOe YCTAHOBJIEHO TOJIbKO B BuAe
npoueHTta oT CICHA B cooTBeTCTBMM C M.2 Hactoswero lpunoxeHusa, v
NnoNlyYeHHble 3HayeHUs 4yacTen pe3epBa Ha BO3HarpaxzaeHue npu3HalTCA
OKOHYaTeNbHbIMW Ha AaTty d;

e ecnn (PUKCUpoBaHHasa BeNMYMHA 4YacTU pe3epBa Ha BO3HarpaxaeHwe He

YAOBNETBOPSAET pacCYNTaHHOMY OorpaHunyeHuto B Buae rnpoueHTa oT CIMCHA,
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TO OKOH4YaATEJIbHbIMU MPU3HAKOTCA NEPBOHA4Ya/IbHO pPpaCCYUNTAHHbIE 3HAYEHUA
yacremn pe3epBa Ha BO3HarpaxXaeHue, onpeaesieHHble, KaK MNpOoUEHT OT
CIrC4HA.

Pasmep cdopMMpOBaHHOIO pe3epBa Ha BbiNNAaTy BO3HarpaxxaeHusi yMeHbluaeTcss Ha
CYMMbl HA4YUC/IEHHOro0 B TeYeHMe OTYEeTHOro roja BO3HarpaxKaeHus ynpasnstowen
KOMMaHuM,  Cneunann3npoBaHHOMY  Aeno3uTapuio, ayaAUMTOPCKOW  OpraHm3auuu,
oueHwwuky TNO®, w©n nuygy, OCYyLWeCcTBNAKLWEMY BedeHue peecTpa BJagenbues

MHBECTULUMOHHBbIX naes MNO,

MpeBbllleHMEe pe3epBa MNPU HAYUC/IEHUN BO3HArpaXKAeHWUs YMnpaBsioLWen KOMMaHuu,
BO3HarpaxaeHus creumManmanpoBaHHOMY Aen0o3UTapuio, ayaAnTopCcKoi , oueHwmky MU®,
M Ly, OCYLLECTBSIOWEMY BeAeHMe peecTpa BnaaesnbleB MHBECTULMOHHbIX naes MU,

B TEYEHNE KaJlEHAAQPHOro roga He AonycKaeTcd.

He ncnonb3oBaHHbIN B TeYeHWEe OTYETHOro roAa pe3epB Ha BbIMJaTy BO3HaArpaxKaeHus
NOANIEXUT BOCCTAHOBJIEHUIO MO OKOHYAHWKD OTYETHOrO roga, HO He nosgHee NepBoro
paboyero AHA roja, cregyrlouwero 3a OTYETHbIM, U MNPU3HAETCA B COCTaBE MPOYUX
A0X0A0B. YKa3zaHHOEe BOCCTaHOBJ/IEHWE OTpaxaeTcsa npu nepsoM onpegeneHnn CHA MNO

B roagy cneaylouwmMm 3a OTYETHbIM rOA0M.

OcobeHHOCTH onpeaneneHusn pacyeTHOM BEJINYMUHDI pe3epBa Ha
BO3Harpax>jeHue B 4YacTu pe3epBa Ha yNnpaB/fAOLWYIO0 KOMMNaHUio u (UKn) yactm
pe3epBa Ha npouue BO3HarpaaeHwus, ecnm COOTBETCTBYylOLne
BO3HarpaxaeHus ycrtaHosseHbl MNMpasunamum AY NMNO® B BUAe (PUKCMPOBaAHHOM
BEeJINYMHbI 3a onpeaesieHHbIW Nepruos BpEMEHM.

BenuMunHa kaxaom uyacTu pe3epBa Ha BO3HarpaxzaeHue onpefenserca ucxoas wus
pa3Mepa BO3HarpaxaeHus, npegyCcMOTPeHHOro COOTBETCTBYOLWMUM nmuam MNpasunamu Y
MA®. B OTHOWEHMN BO3HArpakaeHus Ynpasnstowen KOMMaHMKW yKasaHHbIn B Tabnuue

HUXE MOpsAAOK pacyeTa pe3epBa COOTBETCTBYET MNOPSAAKY pacyeTa BO3HarpaXaeHus,
ycTtaHosneHHoMmy [pasunamu 4Y MNO

lMopsigok pacyeTa BesIMYMHbI pe3epBa Ha Ka>kAyr AaTy ero Ha4yncJieHmsi B c/ly4ae,
€C/In CyMMa COOTBETCTBYHOLEero BO3Harpa>xkgeHus ornpegesieHa, Kak
¢ukcnpoBaHHas BeJinYnHa 3a onpegeseHHbl nepuog

3a KaxAabli pabounii AeHb NponopLMNOHanbLHO paboynM AHAM Nepuoaa, YCTaHOB/IEHHOM B
MNA4Y ans BenuuMHbl BO3HArpaxaeHusl, Ha AaTy Hauuc/ieHus pesepsa
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NMPUITOXEHWE 3. MOAEJZIN N METOAAbl OLUEHKN CTOUMOCTU LUEHHbIX BYMAT

OBLUUE NMOJTIOXXEHUSA

[Ns OueHKKN crnpaBeanmBor CTOMMOCTM LEeHHbIX 6yMar NCnonb3ytTCca NCXOAHbIe AaHHble YPOBHS 1, 2 n 3. MNpu 3TOM
HanboNbLWNIN NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHbIE
YpoOBHSA 1) N HAUMEHbLWWIW NPUOPUTET - HEHabNAaeMbIM NCXOAHbIM AaHHbLIM (MCXOAHble AAaHHble YPOBHS 3).

Bbi6Op yMecTHbIX MeTOA40B U MOoAenen onpeaeneHnus crnpaBeaMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeaeneHus crnpaBeannBOM CTOMMOCTWU, 3aBUCUT OT AENCTBYHOLWMX OFpaHWYEHU Ha
pacnopshXeHune LeHHbIMM ByMaraMm Ha COOTBETCTBYHOLMX pblHKax. CTOMMOCTb LeHHbIX 6ymar ogHOro BuAa wuan o4HOro
M TOro e BbIMyCKa HaaNeXxwuT onpeaensaTb C MCNOJb30BaHMEM oOTam4yarowmxcsa (pasHbiX) MeToAoB onpeneneHus
CTOMMOCTM M MCTOYHWKOB JAAHHbIX, KOTOpble Haubosnee yMecCTHbl B AaHHbIX 06CTOATENbCTBax, C YyYETOM KpuUTepues,
OTpaXkarwLmMx cnoCobHOCTb pacnopsXaTbCa UeHHbIMM ByMarammn. K TakuM KpUTepusM MOryT OTHOCUTbLCS, B TOM 4ucne
MEeCTO XpaHeHMs LeHHOoM 6yMarun; AencTBytowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLLIEHMX Bnajenbla LeHHbIX
6ymar (MHOro smua, OCyLWecTBAAKWEro npasa Mo uUeHHbIM 6ymaram) nubo wmHoro nuua (opraHmsaumun), B KOTOPOM
(KOTOpOM) yunTbiBalOTCS NpaBa Bragenbua LueHHblX 6ymar, coctansowmx nmywectso NMN®; gocTynHoCTb 6upx n (unun)
TOProBbIX Naowanok Ansa 6pokepos, ¢ KOTOpbIMK 3akntoyeHbl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (cornaweHums).

AKTUBHbIM PbIHKOM /18 LEeHHbIX 6yMar, AONyLWeHHbIX K TOpraM Ha pOCCUMCKON UM MHOCTPAHHOMN Bupxe Npu3HaeTcs
AOCTynHas un Habnwpaemas 6upxeBas nnowanka B c/yyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

yCNnoOBUN:

e UuUeHHas 6ymara ponyweHa K TOpraMm Ha PpOCCUUACKOM WM WHOCTpaHHOM 6upxe, npuvBefeHHOW B
MpunoxeHunn 4, N Ha 3Tux bupxax ynpasnsowas KOMNaHUA UMeEET BO3MOXHOCTb pacrnopsaxaTbCs LEeHHOW
6ymaromn, B TOM yucne c yyactnem 6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpejesieHus crpasBeasiMBOM CTOMMOCTW MPU HalnyMu HEHYNeBoro
obbeMa Topros Ha aaTy onpeaeneHms CHYA (B cnydae, ecim Ha BCexX AOCTYMHbIX M HabntogaeMblx 6UpxeBbIX
niaowagkax O6bl1 HETOpProebiM AeHb Ha AaTy onpegeneHnsa CHA - aHanu3MpyroTcs AaHHble MOCeAHEero

TOProBOro AHS Ha AaHHbIX NjowaaKkax, NpealecTBYoWero HETOpProBoMy);
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e KOMMYEeCTBO caenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMme OCHOBHbIX Topros — 10 (AdecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npeBbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBMBaNeHT No Kypcy baHka Poccunm Ha pgaty onpepeneHuss akTUBHOMO

pblHKa (aaTty onpeaeneHusa CHA), ecnm obbeM caenok onpeaesieH B UHOCTPaHHOM BantoTe).

Kputepuin 0 Konu4yecTtee CAeNoK NpuUMeHseTCsa B C/lydae, eC/iM Ha BCeX AOCTYMNHbIX HabnwgaemMbiX pblHKaX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHGOPMaUUM eCTb AaHHble O KONuM4ecTBe caenok. B otcyTcrBum
KpUTEPUS O KONM4YecTBe cAenokK XoTa 6bl Ha OAHOM AOCTYNMHOM HabnwaaeMoM pbiHKE ANS onpeaesieHns akTUBHOMo
PblHKA MPUMEHSETCS TO/IbKO KPUTEPUN COBOKYNHOro obbeMa caenok 3a nocneaHme 10 TOproBbiX AHEN, KOTOPbIM A0SKEH
npesbiwatbe 3 000 000 pybnen (Mnm cooTBeTCTBYOWMI pybneBbin 3KBMBANEHT MO Kypcy baHka Poccum Ha paty

onpeneneHnst akTMBHOIo pbiHKa (AaTy onpegenenns CHA), ecnn obbeM caenok onpeneneH B MHOCTPAHHOW BastoTe).

B cnyyae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMUCKOM BupXXe B OCHOBHOM peXxXume TOPros C pacyetamu B pybnsx u
B MHOCTPAHHOW BankTe U TakKue peXxXnMbl TOPros AOCTYMHblI ANs COBEPLUEHMS CAENOK 3a cyeT umyuwectsa MNP, To
COBOKYMHbIN 06beM CAenoK U KOIMYeCTBO CAENOK onpeaensieTcss no obuwemy obbemy TOpros C pacdetamu B pybnsx v B

WHOCTPaHHOM BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBSETCA C YY4ETOM TOro, YTO BO3MOXHOCTb UCMOJSIb30BaHUA AAaHHbIX NOCAeLHEro
TOProBOro AHs Ha TOProBbIX MJowaaKax He MPUMEHSETCS B Cllydae, Koraa HeToproBbii AeHb (MK OTCYTCTBME TOProB Ha
¢dOoHOOBOM pblHKE) CBSA3aH C MPUMOCTAHOBKOW TOpProeB no peweHuto BaHka Poccum, npuoOCTaHOBKOW TOProB B Clydae
AOCTMXEHUS YCTaHOBNEHHbIX 6MpXXen MNOpOroBblIX 3HAYEHWUI WAN UHbIMU COBbLITUSIMM (COrNACHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHUmM), CNOCObHbIMU CYLLECTBEHHO MOBAUATL HA U3MEHEHMe crnpaBennBoOr CTOMMOCTU B
TAaKOW HETOpProBblin AeHb MO CpaBHEHWUIO C MNOCNeAHWUM TOProBbiM AHEM. B cny4yae, ecnum BO3HMKLWIME 06CTOATENbCTBA
NPUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHms cnpaseainBoii CTOMMOCTM aKTMBOB, YNpaBnsatowas KOMMNaHus
obs3aHa NpMOCTaHOBUTb BblAady, noraweHne n obMeH WMHBECTULUMOHHbIX NaeB NaeBOro MHBECTUUMOHHOro goHaa no

npnynMHam, He 3aBucallMM OT YI'IpaB}'IFII-OLLI,EI‘/JI KOMNaHunn, 6e30THOCUTENBHO TUMa MaeBoOro MHBECTULIMOHHOIO CIDOH,D,a n
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HE3aBUCUMO OT CbaKTVIL-IECKOI'O npoBeaeHNa npoueayp no Bblaaye, norawl€HUto U O6M€Hy MHBECTULUMNOHHBLIX MNMa€B B

MOMEHT BO3HUKHOBEHUS 0653aHHOCTM NO NMPUOCTAHOBJ1IEHUIO.

Onga oueHku CﬂpaBED,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaI' B Luendax Hacrtodwmnx npasni OCHOBHbIM PbIHKOM TMPU3HAETCA.

OCHOBHOM pPbIHOK A1 LleHHbIX 6yMar B
uensax Hacrosawmx NMpaBua onpeaeneHus
CHA

Mopsaok NpU3HaHUA pblHKA OCHOBHbIM

Ans ueHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ncknrouyeHmeMm obnmraymin BHEWHUX
06/IMrayMoHHbIX 3aiiMoB Poccuiickoi
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMNaHUN)

MockoBckas 6V|p)Ka, ecnn MockoBckad 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi bupxa He ABSeTCs aKTUBHbIM PbIHKOM — pOCCUIACKas
bupxxeBas nnowagka M3 4YMcia aKTMBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
Hanbonblwnn obwmn obbLEM CAENOK MO KOMMYECTBY LIEHHbIX ByMar 3a nocnegHue 30
(TpuauaTb) TOProBbiIX AHEM, BK/OYas AaTy OLEHKMU, MO COCTOSSHUIO Ha KOTOPYH
onpeaenseTcs 0OCHOBHOW PbIHOK.

Mpn otcyTcTBUM mMHboOpMaunmm 06 obbeMe caenok Mo KONAMYeCcTBY ULEHHbIX 6ymar
nucrnonb3yercsas umHpopMmaums o6 obbeMe coenok B AEHEXHOM BblpaxkeHuu. [pu
paBeHCTBe obbeMa CAenNoK Ha pa3/INyHbIX TOProBbIX MJOLWaAKaX OCHOBHbIM PbIHKOM
CYUMTaeTcsa ToproBasl niaowagka C HambONbLWMM KOSIMYECTBOM CAENOK 3a AaHHbIN
nepvoga.

AnsA ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucJsie ana o6nurauumn
BHELWHUX 06/IMrauMoOHHbIX 3aiiMOB
Poccuiickoit ®epepaumm, AOJIrOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX FOCYyAapcCTB,
eBpoo6nraumm MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Mme>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLUui, LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMAaHUM, AONYLWEHHbIX K
TOpram Ha OpraHM3oBaHHbIX TOProBbIX
naowagkax

NHocTpaHHas wnm poccuiickas 6upxa M3 4ucna akKTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Hanbonblwnn obWMM 06BbEM CAENOK MO KOJAMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTtb) TOProBbIX pAHEW, BK4Yas A[aTy OLEHKKW, no
COCTOSIHMIO Ha KOTOpYHO OnpeaensieTcd OCHOBHOW PbIHOK.

Mpu otcytcTtBuM mHpopMmaunmm o6 obbeme caesok MO KOMMYECTBY UEHHbIX 6ymar
ncnonb3yercs nHpopmaums 06 obbeme caenok B AEHEXHOM BblpaxeHun. MNMpu 3ToM
BeNnM4uuHbl obbeMa caoenok B BankTe KOTMPOBKM MepeBoasaTcs B pybnm no Kypcy
baHka Poccun Ha paty onpegeneHuss CHA. lNpu paBeHcTBe obbemMa caenok Ha
pasfIMYHbIX TOProBbiX MAOWAAKAaX OCHOBHbIM PbIHKOM CYMTAETCA ToproBas
niaowaaka ¢ HanbonbWKMUM KONMMYECTBOM CAENOK 3@ AaHHbIM nepuoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMrauuii BHEWHUX
o6nmMraumMoHHbIX 3aiMoB Poccuiickon
denepaunmn, 4ONTroBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX FOCyAapcTB, eBpoo6anraumi
MHOCTPaHHbIX 3MUTEHTOB, LeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
opraHvsauui, He AoNnyLleHHbIX K TOpramM Ha

BHebunpixeBoi pbIHOK.
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6mn p>XeBbiX nJiowlaakKaXx, AOCTYNMHbIX

Ynpasnsowen KOMnaHum

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMaru

Mopsaok onpeneneHus CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHble 6yMaru
POCCHMIACKMUX SMUTEHTOB 3a
UCKIIOYEHUEM LIeHHbIX
6ymMar MeXxayHapoaHbIX
KOMMaHUM

1. Metoa OUEHKM cnpaBea/iMBOM CTOMMOCTM LUeHHblIX 6yMmar, Ana KoOTopbiX
onpeaensieTca akTUBHbIN 6Mpi)xeBON pblHOK (onpeaeneHune LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Onsa onpepeneHuss cnpaBeasiMBoOM CTOMMOCTWU, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3a MnocneaHumn
TOProBbln AeHb (M3 4YUCIa aKTUBHbIX pPOCCUICKMX 6upx), BbibpaHHble B cneaylweMm nopsake
(ybbiBaHMA npuoputeTa):

a) LEeHa 3aKpbiTUS HA MOMEHT OKOHYaHUSA TOProBON CECCUM POCCUICKON BUPXM Ha AaTy onpeneneHus
CYA npu ycnoBuu NOATBEPXKAEHUA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUa NpU3HaeTCs KOPPEKTHOW, eC/in pacKpbITbl 4aHHble 06 o6beme TOproB 3a AeHb U 06bEM
TOProB He paBeH HYJII0 M Takas LieHa 3aKpbITUsS He paBHa HY/H0.

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM BupXXm Ha party
onpeneneHnss CHA npu ycnoBuu, 4TO AaHHas LEHa HaAaxoAMTCA B npepenax crnpeja no Cnpocy wm
NPeANiOXEHUIO HA YKa3aHHYI0 AaTy;

Cc) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOWM CECCUM POCCUMNCKOM Oupxu Ha aparty
onpegeneHuns CHA npu ycrioBum NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHuss CYA, npu3HaeTcsa KOPPEKTHOW, €CnM OHa
HaxoAUTCA B MHTEpPBAsie MeXAy MWHUMAnbHOM M MakCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTty
3TOM e 6MpPXKKU, BKIOYAA rpaHuLbl MHTepBana;

Ecnn ueHHas 6ymara Topryercs Ha pPOCCUIACKOM 6BupKe B pexmuMmax TOproB C pacyetamu B pybnax m
WHOCTPaAHHOW BanlTe, M Takas bupxa Mpu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ana Bbibopa
CnpaBeasiMBoi LieHbl UCMOAb3YHTCA MPUOPUTETHO LIEHbl TOrO peXxumma TOpros, MO KOTOPOMY Ha AaTty
OUEHKM onpegeneH Hanbonbwnii 06LEM NO KpUTEPUSM Bbl6bOpa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosweM MpunoXxeHnn ansa pocCUiiCKUX BUpPXKEBbIX NOLWAL0K.

B cnyyae, ecnn HU oflHA M3 LIEH MO BbI6paHHOMY PEXWUMY TOProB B OMPEAESIEHHON BanloTe HE MOXET
6bITb MCMNOSIb30BaHa Ha AaTy OLEHKW, TO MCMOb3YKTCA LEHbl Ha Ty Xe AaTy MNo pexuMy TOpros B
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ApYyroi BantoTe c 06bEMOM TOProB Mo KpUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B NOPAAKE YMEHbLUEHUS.

CnpaBeanueasi CTOMMOCTb [AOSFOBON LeHHoW 6ymarnm onpeaensieTcd C  YYE€TOM HAKOMIEHHOro
KYNOHHOro Aoxoda Ha gaTy onpegenermns CHA.

Echv Ha paty onpegenenHns CYA OTCYTCTBYIOT LUeEHbl OCHOBHOMO pbliHKA, ANa onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LeHHOM 6yMaryM npuMeHstoTCa MOAEN OLEHKUM CTOMMOCTWU LeHHbIX 6ymar 2-
ro YpOBHS, 3@ WMCK/IIOYEHMEM Clyyasi, KOrga OTCYTCTBME PbIHOYHbIX UEH 06YC/I0BIEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpegenexHus CHA gonycTMMO MCMONb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOM 6upxu.

2. Mopenu un mMeToAbl OLEHKM CrnpaBeA/iuBoOM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbI 6MpP)>KeBOi PbIHOK, HO UMEKOTCA UHble NPSMO
WM KOCBEHHO Ha6nwpaaemble AaHHble (onpeaeneHue LEeHbl C UCNOJ/Ib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. Cnpaseanmsass CTOMMOCTb aKunm pOCCMﬁCKMX 9MUTEHTOB onpeaensdeTrcd Ha OCHOBaHWUU
cneayrwmnx Moaesnen n MeToaos:

2.1.1. CnpaBeanneasi CTOMMOCTb aKUMN POCCUMACKMX 3MUTEHTOB, o6pallarowmxcs
Ha POCCUMUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbLIX 6BUpIKaX, onpeaensieTcs
B COOTBETCTBMW C MOAENbI0 OLEHKW, OCHOBAHHOMW Ha KOPpPeKTUpoOBKe
ncropmyeckon ueHol (Mogenb CAPM).

[laHHas KoppeKTUpOoBKa MPUMEHSETCS B C/lydae OTCYyTCTBUS HabnogaeMol LUeHbl B TeYeHUEe He
6onee pecatn paboumx pgHenn (panee WCNONb3YKTCA MoOAENM OUEHKW, OCHOBaHHble Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae NpuUHSATUS OpraHM3aTopoM TOProBAW pelleHus 06 WUCKIIOYEHUW LeHHbiIX 6ymar u3
CrnuUcKa UEeHHbIX 6yMar, AOMNyLlEHHbIX K TopraMm, UM (uMnu) B clydae MNPUHATUS pELUEHUS O
npekpalleHMn TOProB, a TaKXe eciuM TOpru npekpalleHbl B COOTBETCTBUM C MpaBuiaMu
npoBeAeHUs JIMCTUHIra oOpraHusaTtopa TOpProBnn 6e3 NPUHSATUS peLleHUss O MpeKpaleHum
ToproB, Mmogenb CAPM B uLensx onpeaeneHns cnpaBeasiBoi CTOMMOCTM OLlEHMBAEMOro akTMBa
He NPUMEHSIETCA C AaTbl NpeKpaLleHns Topros.

[Ons uenei oueHKU cnpaBensiMBON CTOMMOCTM UCMONb3YETCS CpaBHEHME AMHAMUKM AOXOAHOCTU
3a onpeaenieHHblA MPOMEXYTOK BPEMEeHM aHanuMaupyemoro (GUHAHCOBOrO WHCTPyMeHTa C
OVHAMUKOM PbIHOYHbIX MHAMKATOpPOB. B KayecTBe pbIHOYHOro mHamkatopa (6beHuMapka) akuui
POCCUINCKNUX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

dopMyna pacyeTa cnpaBeAsIMBO CTOMMOCTM Ha AaTy pacyera:

P, =P, x (1 + E(R)),
rae:
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P, - cnpaBeanvBas CTOMMOCTb OAHOW LeHHOM bymaru Ha paTty onpeaeneHus cripaBeavBow
CTOMMOCTMH;

P, — nocnegHss onpeaeneHHas cnpaBeannBas CTOMMOCTb LLEHHOM 6yMmaru;

E(R) - oxxugaemass LOXOL4HOCTb LeHHoM 6yMmaru;

dopmyna pacuyeTa oxmaaeMomn poxoaHocTu mMoaenn CAPM:
E(R) = Rt + B (Rm — Rp),
roe:

R; - Risk-free Rate - 6e3puckoBasi CTaBKa [AOXOAHOCTM, MNpUBEAEHHAs K KONMMYECTBY
KaneH4apHbIX AHEN Mexay AaTaMu ee pacyeTa:
Re = (R/365) x (T; = T),

roe:

R; - 6€3p1cKkoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunst cCrpaBeavBoi CTOMMOCTHY;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU gaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoi CTOMMOCTU;

T, — Npeablaylias AaTa onpeaeneHnst cnpaBeasvBoi CTOMMOCTY.

Ons akKuuMi POCCMACKMX 3MUTEHTOB, TOpryeMmbix Ha MockoBckoW bBupxe 6e3puckoBas
CTaBKa [OXOAHOCTM - CTaBKa, onpeaefneHHass B COOTBETCTBMM CO 3HAUYEHMEM KpPUBOW
6eCcKyrnoHHOM A0XoAHOCTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha WHTepBane B
oAuvH roa. B pacueTe ncnonb3sylotcs:

a)metogmka pacyéta KpuBon 6eCcKYyrnoHHOWM [AOXOAHOCTWM TOCyAapCTBEHHbIX obnurayui,
onpeaeneHHas MockoBCKol bupxen;

b)anHamnueckme napameTpbl G-KPUBOMW MO COCTOSIHUIO HA KaXAblli TOProBblA  AEHb,
nybnnkyemble Ha odpuumanbHoOM carite MockoBcKkoin 6upxu.

CraBka KB/ paccumTbiBaeTcsd 6€3 npOMeXyTOUHbIX OKPYIIEHMA C TOYHOCTbIO A0 2 3HaKOB
rnocse 3anatoi (B NPOLEHTHOM BblpaXXeHUn).

MNpu OTCYTCTBUM 3HAUYeHUS GE3PUCKOBOIM CTaBKM Ha [aTy pacyeta, 3HauyeHue 6e3puCKOBOM
CTaBKW 3@ 3TOT AeHb NPUHMMAETCA paBHbIM NOC/IEAHEMY U3BECTHOMY.

R, =—_1,

m Pl‘no
R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4YeHUe pbIHOYHOIro MHAMKATOpPA Ha AaTy onpeaeneHuns CI'IpaBeDJ'IMBOVI CTOMMOCTH,

Pm, — 3HayeHMe PbIHOYHOrO0 MHAMKATOpA Ha MNpeablayllylo AaTy onpeaeneHus cnpaBeasinBoi
CTOMMOCTM.

B - bera KO3h(dUUMEHT, pacCyYMTaHHbIA NO WM3MEHEHUAM LeH (3Ha4YeHMW) PbIHOYHOrO
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MHOAMKATOpa W W3MEHEeHUsM LUeHbl UueHHon 6ymarn. [Ona pacdyeta koadduumeHta
MCNONb3YKTCSA 3HAaYEHUs, onpeaeneHHble 3a nocrneaHme 45 ToproebiX AHEN, NPeALlecTBYHLWNX
AaTe onpeaesieHns crnpaBeainBon CTOMMOCTH;

Beta KO3(pdUUMEHT paccunTbiBaeTCs Ha JAaTy, nNpealecTBYOWY JaTte onpegeneHus
cnpaBeanmMBon cTtouMMmocTu. lNpum aToM pata pacdyeta berta koadduumeHTa AOMKHA SBASATHCS
TOProBbIM gHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pa; Pm;

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

a
m

roe:
R, - AOXOAHOCTb aKTUBA;

Pa; — LleHa 3aKpbITUS akTMBa Ha AaTy i;

Pa,_,; — Npeablayllas LUeHa 3aKpblTUsi aKkTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; - 3HaYeHMe pbIHOYHOIr0 MHAMKATOpPa Ha AaTy i;

Pm,_; - npeablayliee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;

i=1..N, TOproBble AHUW, NPEALLIECTBYIOLINE AaTe ONpeaesieHNs CNpaBeaSIMBON CTOMMOCTY.

Mpn wucnonb3oBaHun mogenn CAPM B uensax pacdeta berta koadduumeHTa ans akumi
POCCUNCKNUX IMUTEHTOB MPUMEHSAITCHA 3HayeHus LleHbl 3akpbiTna Ha MockoBckon Bupxe npu
YCNOBUW TMOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBUM C MOPSAKOM ornpeaeseHuns
CnpaBeaMBON CTOMMOCTU LiEeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHne beTa koadduUMEHTa OKpyrnasercs no npaBuiaM MaTeMaTU4ecKoro
OKPYIEHNS A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTopa (6eHYMapka), WCMonb3yTCs
3HAUYEHUs1 LEHbl 3aKPbITUS W PbIHOYHOTNO WMHAMKATOpa 3a nocneaHne 45 TOoproBbiX AHEN,
npealecTBYOWME AaTe onpeaeneHns cnpaBeanBoil CTOUMOCTH.

LleHa 3akpbiTUA akTMBa Ha faTy onpeneneHus CHpaBeﬂ,ﬂMBOVI cTomMoCTM B MOAENIN He
YUUTbIBAETCA.

Mpn OTCYTCTBMWM LEHbl 3aKpbITUs, OTBeYatlowen YCNOBUAM YCTaHOBJIEHHbIM [lpaBunamu
onpegeneHns CHYA, B kKakoih-nmbo TOproebii AeHb B nepuoge 45 TOproBbiX AHEW, Ha gaTy
pacdeTa kKoadpduumneHta beta, nHbopmMaumsa 0 3HAYEHUMN PbIHOYHOIO MHAMKatopa (6eHumapka)
1N 6e3pnCKOBON CTaBKWM 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YyUMTbIBAETCS.
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Mpn HanMuMM LUeHbl 3aKpbiTUS, OTBedalolen YCIOBUSIM YCTaHOBNEHHbIM [MpaBuniamu
onpeaeneHna CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumMapka) B KaKoMi-
nmbo ToproBbin AeHb B nepuoge 45 ToproBbiX AHEW, Ha gaTy pacyeta koadpduumeHta bera,
3Ha4yeHMe pbIHOYHOro nHankatopa (6eHyMapka) 3a 3TOT TOProBbii AeHb NPUHMMAETCSH pPaBHbIM
nocneaHeMy MU3BECTHOMY.

MokasaTenu R,, R, paccunTbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYTrIEHUN.

C paTtbl BO3HMKHOBEHWSI OCHOBaHWI Ans npuMmeHeHus mopenn CAPM o paTbl NpekpaleHus
OCHOBaHuN Ans npuMeHeHus mogenn CAPM ucnonb3yeTcs MH@oOpMaumsa TONbKO Tol 6upxnu,
KOTOpas onpefeseHa Ha gaTy BO3HMKHOBEHWSI OCHOBaHWM Ans npuMeHeHms mogenn CAPM. K
Tako MHGOPpMaLMnN OTHOCATCS cneayowme 3Ha4YeHuns:

a) ueHa 3aKpbiTus;

6) 3HaYeHmne pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanmeass CTOMMOCTb aKLMW POCCUACKUX BSMUTEHTOB B Clydyae
npuobpereHna B nepuoa pasMelWeHua C [aTtbl npuobpeteHmss wn  ao
nosiefeHns LeH 1 ypoBHs, HO He H6onee 10 pabounx gHen C aaTbl, cneayroLlen 3a
[ATOM OKOHYaHMS pasMelleHns, AoNYyCTMMO MUCMO/b30BaTh LeHy pa3melieHus 6e3
KOppeKTUpoBKM. B OTCyTCTBMM UeH 1-ro ypoOBHS CBbllle YKA3aHHOMo Cpoka
NPUMEHSIETCS OLEeHKa Ha OCHOBAHMM MUCXOAHbIX [AaHHbIX 3-ro  YypOBHS.
Ynpasnsaiwowasa KoOMNaHusa rno CBOEMY YCMOTPEHMIO MOXET MepeMTM Ha OLEHKY C
MCNO/Ib30BaHMEM MWCXOAHbIX AaHHbIX 3-F0 YPOBHS A0 WCTEYEHUS YyKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CYyXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6/AMrauMii POCCMUCKUX 3MUTEHTOB (3a WCKJ/IIOYEHNEM
o6siMraumii BHeWHUX o6 MraumMoHHbIX 3aMoB Poccuiickon depepaummn):

2.2.1 Onpepensietca C MCMNONb30BaHMEM YKa3aHHOIMo HMXe MpuopuTeTa LEeH C y4eToM
HannumMs AOCTyNa K YyKasaHHbIM LeHaM, a TaK Xe pefeBaHTHOCTM WCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MpuMMeHseMblX Mpu pacyeTe YyKas3aHHbIX UeH
NOoCTaBLWMKAMN C y4YeTOM OrpaHM4YeHMin Ha pacnopshkeHune LeHHbIMM BGyMmaramu.
CnpaBeanmBasi CTOMMOCTb AOJITOBOM LEHHOM 6yMmarm onpepensiercs C y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenenmsa CHA.

2.2.1.1. WHpekcHas ueHa, onpegeneHHas no wMetoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHKO (Mo ybbiBaHWUIO)),
packpbiBaeMas WHQOPMaLMOHHO-aHanuTM4Yecknm npoayktomM RuData
Price MexayHapoaHoii wuHdopMaumoHHon rpynnbl  «WHTepdake»
(https://rudata.info/aboutDB/data-price)
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B cnyyae OTCYTCTBMS pacyeTHbIX LieH, pacKpbiBaeMbIX YKa3aHHbIMU BbllLE UCTOYHUKAMU
MHGpOpMaLMKN, B CBSABU C HETOProBbiM AHEM 6MPX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble UeHbl, ANS Lenei onpeaeneHus CrnpaBeanvBoli CTOMMOCTU
aKTUBOB MWCMOJIb3YETCS LiIeHA, paccyuMTaHHas Mo MToraMm MocjielHero TOproBoro [AHS.
Takoli noaxoAd WCMNOJSIb3YeTCA B OTCYTCTBUE COBbITUIA, KOTOPblE MOIM/IM CYLIECTBEHHO
MOB/IMATb Ha 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIii AEHb.

2.2.1.2. LUeHa, onpegeneHHas Mo MOAENM OUEHKWM ANna UeHHbIX 6ymar,
HOMWHMPOBaAHHbIX B pybnsx, B cooTBeTcTBMM C [IpunoxeHwem 30
(MoLenb OLLEHKN MCMNONb3YET UCXOAHbIE AAaHHble 2-F0 YPOBHS B Ciy4yae
oTHeceHus obnuraumm Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBMU LEH, YKa3aHHbIM B HAcToSWeEM NyHKTe Ha paTy onpegenenHmns CHA no
WHbIM NpuUYMHaM, crnpaseanmpas CTOMMOCTb onpefenseTcs € y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpepeneHuss cnpaBeasiuBol CTOMMOCTM O6/AMrauMii  pOCCUMMUCKUX
SMUTEHTOB, NpuobpeTeHHbIX NpPU pasMeweHun (B TOM Yncne 3amMellatomnx
obnvrauun, onnata KOTOpPbIX MpU WX pasMeWeHUn OCyLLecTBsSeTcs
eBpoobnuraumssmm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
UMYLLECTBEHHbIX M WHbIX MpaB No eBpoobmraunsaMm pocCUMCKUM HOpUANYECKUM
nvuam)), B OTHOWEHWMM KOTOpbIX 6blna 3akftodeHa caenka no npumobpeTeHumio
LeHHbIX 6yMar C 3MUTEHTOM WK nNpodecCMOoHanbHbIM Y4YacTHUKOM pblHKa
LEeHHbIX 6yMar, oka3blBalOLWMM SMUTEHTY YCNYrM N0 pa3MeLLEeHMIO LLeHHbIX Bymar
OT CBOEro MMEHU, HO 3@ CYET U MO NOPYYEHUIO IMUTEHTA, NMbBO C NbbLIM ApYyruM
TPETbMM JINLOM B MNEepuoa C AaTbl Hayajna pasMeleHns No AaTy OKOHYaHMuS
pa3MelleHns (panee — ueHHble 6ymarn, npmobpeTeHHble Npu pasMeleHumn), c
AaTbl NpuvobpeTeHns M A0 AaTbl OKOHYaHMS pasMeLlleHns MUCNoNb3yeTcs LeHa
pa3MelleHnsa (419 AOMroBbIX LEHHbIX 6yMar — ueHa pasMelweHuss C y4eToM
HaKOMMEHHOr0 KYMOHHOro A0Xo4a, €C/IM HauyuC/ieHMe KYMNOHHOro aoxoga 3a
nepnmoa pasMelleHns npeaycCMOTPEHO YCAOBUSMW pasMeleHns uamM  MHbIM
OOKYMEHTOM).

Ona onpegeneHus cnpaBeanvMBOM CTOMMOCTM LEHHbIX O6yMar, npuobpeTeHHbIX npwu
pa3MeLleHnn, C AaTbl, cneayrowen 3a 4aTOM OKOHYaHMS pa3MeLleHus, U 40 MOSIB/IEHUS
UeH 1-ro ypoBHS WUAWN LEH, ONpeaeneHHbIX C YYEeTOM UCXOAHbIX AAHHbIX 2-F0 Uan 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIEHbI, onpeaenseMon rno Moaenn OueHKN AN LeHHbIX bymar,
HOMWHUPOBaHHbIX B pybngax, B cooTBeTcTBMM C [Npunoxenvem 30, u cnpasBeanmMBoin
CTOMMOCTM, OMpeaeseHHOW Ha OCHOBaHMWM OTYETa OLUEHLUMKA), MNPUMEHSIEMbIX Ans
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OUEeHKN 0banraumm poCcCUMNCKMUX SMUTEHTOB B COOTBETCTBMM C HacTosWwMMu [paBunamm
CYA, HO He b6onee 10 paboumx gHEN C gaTbl OKOHYAHMS pa3MeLleHUnsi, MCNosb3yeTcs
LeHa pa3MelleHuns, CKOpPpPEeKTUpOBaHHas MpPOMOpPLUMOHANbHO W3MEHEHUK 3Ha4YeHus
6e3pMCKOBON CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CpPOK, COOTBETCTBYIOLWMA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKA MCMNOJb3YHTCS:

1) Anga ueHHbIx 6ymMar, HOMMHUPOBAHHbBIX B POCCUINCKNX pybnsix — cTaBKa KpUBOM

6eCKynoHHOM A0X0AHOCTM MockoBCKOM Bupxmult]

2) Ana ueHHbIX 6yMar, HOMUHWPOBAHHbLIX B aMEPUKAHCKUX Aojapax - CTaBKa,
MO aMepUKaHCKNUM roCcyAapCTBEHHbIM obnuraumsamil

3) Onsa ueHHbIx 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKka, obauraumam ¢
penTuHroMm AAA EBpo30Hbi[3]

Ons pacuyeTa BblIbMpaeTCcs COOTBETCTBYIOLWAA pPacKpbiTass CTaBKa Ha CPOK, MAaKCUMMasbHO
NpubAMXEHHbIN K CPOKY A0 AaTbl norawenus (unam o obnwxanwen gatbl odepTsl,
npeaycMaTpuBalrLWen rMoraweHne, B Cny4vae, eCcnmM OHa npeaycMOTpPeHa YC/I0BUSMMU
BbINycka).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LeHbl Pa3MeLLEHNS HA U3MEHEHME 3HaYeHus
6€3pNCKOBOI CTaBKM AOXOAHOCTM CTPaHbl pUcka onpeaensercs cneayowmm obpasom:

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

PV, = Price -

PV, — cnpaBen/inBas LeHa LUeHHOM byMarm Ha naTty OUeHKH
Price — LeHa pa3MelleHuns LeHHoM bymarm

Rf.o — 6€3pnckoBas cTaBka Ha AaTy OKOHYaHMSA pa3MeLleHus LeHHOM 6yMmarm Ha Cpok A0
noraweHus (odepTbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OUEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTta noraweHus (odepTbl)
t — AaTa OUEHKM

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

[21 UcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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ty — AaTa OKOHYaHWUA pa3MeLlleHNA LeHHOoM GYMaFM.

Mony4yeHHas crnpaBensnBasi LeHa AOJITOBOM LEeHHOM 6yMarm C y4eTOM KOPpPEKTUPOBKMU
(PV,) okpyrnsieTcs go ABYX 3HAKOB MOC/e 3ansTomn.

CnpaBegnmBass CTOMMOCTb [AOJAroBon UeHHOW 6yMmarnm onpegensietcas C  y4eToM
HaKOMMEHHOro KynoHHOro AoxoAa Ha gaTty onpeaeneHmns CHA.

C Hanbonee paHHen us aar:
- faTta nosiBNeHus uUeH 1-ro ypoBHS VAW LeH, onpeaefieHHbIX C y4eTOM UCXOAHbIX
OAHHbIX 2-T0 UM 3-T0 YPOBHS (3@ UCKJIIOYEHMEM LiEHbI, OnpeaensemMoin Nno moaenm
OLEHKW ANna UueHHbiXx 6ymar, HOMWHMPOBAHHbIX B pybnax, B COOTBETCTBUM C
MNpunoxennem 30, U crnpaBeaIMBON CTOMMOCTU, OMpeaeneHHOW Ha OCHOBaHWKU
OoT4yeTa OUeHLKMKa), MPUMEHSAEMbIX 418 OUEHKM obnmnraumin poCCUMCKNX SMUTEHTOB
B COOTBETCTBMM C HacToAwmmu MNpasunammn CHA
- paTta, npuxopgswasncsa Ha 11 pabouuin geHb, cnefylowmii 3a 4aTOWN OKOHYaHUSA
pasMelLleHuns,

cnpaBeaniMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensierca B obuwem nopsake B

cooTBeTCTBMMU C [paBunamu CHA.

2.3. CnpaBeanvMBasi CTOMMOCTb MHBECTMLMOHHDLIX MNaeB POCCUUCKMUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaKXXe MUINOTEeYHbIX CcepTU(PMKaToB y4yacTusa
onpefenserca UCXoAs M3 pacyYeTHOM CTOMMOCTU MHBECTUMLMOHHOro nas (MnoTe4yHoro
ceptudmkaTa yyactus), pacCyMTaHHOro B COOTBETCTBUMM C HOPMaTMBHbLIMW MPABOBbLIMU
aktamm Ha party onpegenenHmsa CYA wmn packpbitoro (npenocTtaBfieHHOro BfiagesnbuaM
WHBECTULMOHHbIX NMaes) ynpasnstowen koMmnaHnen NMU® (MNoTe4HOro NoKpbITUS).

B cnyyae OTCyTCTBUSA pacKpbITbiX YNpaBistollen KOMNaHWen AaHHbIX O pacyeTHON CTOMMOCTM
WHBECTUMLMOHHOIO nas (cepTudukaTta ydactus), NPpMMEHSAETCS OLeHKa Ha OCHOBAHUM UCXOAHbIX
JlaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTteHus  MHBECTUMUMOHHbLIX nNaeB npu  HOPMMPOBaAHMM  MAEBOro
WHBECTULUMOHHOIO (oHAa C AaTbl BblAauYM MHBECTULMOHHbIX MaeB A0 AaTbl 3aBeplueHus
(OKOH4YaHMs) (opMUpPOBaHUSA, CnpaBensiMBasl CTOMMOCTb MHBECTUMLMOHHOIO nasi onpegensiercs
NCX0AS U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCS OAMH
WHBECTULMOHHLIN Nai npu (boOpMMUPOBaHUMN.

2.4. CnpaBeanvBasi CTOMMOCTb AE€MO3UTAPHOM PacCNUCKM, MNpeacTaBAsieMbli aKTUB MO
KOTOPOM TOpryeTcs Ha [AOCTynHbiX Habnwogaembix pblHkax (cMm. [llpunoxexHue 3)
onpenenseTcsa Ha OCHOBaHWMWM CrpaBensMBON LEeHbl MPeAcTaBsieMON UeHHOW bBymaru
(ba3zoBOro akTuBa), onpeAeneHHOM Ha 1-M ypOBHe B COOTBETCTBMW C HACTOSLWUM
MpuaoxeHNeM C y4eTOM KOJMYecTBa LEeHHbIX byMar, npaBa Ha KOTopble NoATBepXaaeTt
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OAHa AENO3nTapHaa pacnucka.

Ona peno3uTapHbIX pacnumcok, MNpeacTaBAsieMbll akKTUMB MO KOTOPbIM He TOPryeTcs Ha
AOCTYnHbIX Habniogaembix pblHkax (cMm. [llpunoxeHue 3), cnpaseninBas CTOUMOCTb
Aerno3uTapHoin pacnucku onpegensietca no mogenn CAPM B nopsake, YyCTaHOBSIEHHOM Afs
OUEHKM aKUMN WNHOCTPAHHbLIX 3SMUTEHTOB, B TOM u4ucie naesB (akuun) MHOCTPAHHbIX
WHBECTULMOHHBIX (POHAO0B, aKLUN MeXAayHapoAHbIX KOMMNAHWIA M AeN03UTapHbIX pacrnmncok.

3. Mogenn un MeToabl OULEHKM cCrnpaBea/imBod CTOMMOCTM LEHHbiXx 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnwpaemble pfaHHble (onpeaeneHMe UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMCKMUX 3MUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
OT4YeTa OUEeHWMKa, COOTBETCTByWLlEro TpeboBaHusaM ®deaepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX doHAaax", MPUHATbIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKTOB,
YkazaHuga N° 3758-Y n HacTosawmx MNMpasun onpeaenenmna CHA

3.2. CnpaBeanuBasi CTOMMOCTb 0O6/AMrauMii poCCUMACKUX 3MUTEHTOB (3a WUCKIOYEHUeM
o6bnuraumMii BHewWwHUMX O06/sMrauMoHHbIX 3aMMmoB Poccuiickon depnepaumm)
onpepenseTcs C MCNOAb30BaHMEM YKA3aHHOMO HMXe mMpuopuTeTa LeH C YYeTOM Hanmyums
AOCTyna K YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AAHHbIX WU MeToAMK
pacyeTa, MNpUMEHSEeMbIX [Mpu pacyeTe YyKas3aHHbIX LUeH MoCTaBWuKaMn C Yy4yeToM
OrpaHM4YeHnn Ha pacrnopsikeHue LeHHbiMM bymaramu. CnpaBennneBas CTOMMOCTb AOJSITOBOWA
ueHHon 6ymarnm onpepenseTcs C Yy4YeTOM HaKOM/EHHOro KYMOHHOro Aoxoda Ha Aaarty
onpeaeneHuns CHA.

3.2.1. lHgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no nucxogHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpPOBHK), pacKpbiBaeMas MHMOOPMALNOHHO-aHAIMTUYECKNM
npoayktoM RuData Price MexayHapoaHoli MHdOpMaumMoHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LIEeH, PAacCKpbIBAEMbIX yKa3aHHbIMU Bbllle€ UCTOUYHUKAMMU
MHpOpMaLMKN, B CBSAABU C HETOProBbiM AHEM 6MPX, MO WTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble UeHbl, ANS Lenei onpeaeneHus CrnpaBeanvBoli CTOMMOCTU
aKTMBOB MCMOJIb3YETCA LeHa, paccyMTaHHas Mo MToraM Moc/iefHero TOproBOro [AHS.
Takoli noaxoAd WCMNOJSIb3YEeTCA B OTCYTCTBUE COBbITUIA, KOTOPblE MOIM/IM CYLIECTBEHHO
MOB/IMATb Ha 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIii AEHb.

3.2.2. UeHa, onpegeneHHass N0 MOAENN OLEHKU ANA UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B cootBeTCcTBUM C [pmnnoxeHnem 30 (Moaenb OLEHKN MCNOJb3YEeT NCXOAHble
AaHHble 3-T0 YpOBHS B C/lyyae oTHeceHus obnuraumm K IV pernTuHroson rpynne)

3.2.3. CnpaBegnmeas CTOMMOCTb, onpefesieHHas Ha OCHOBaHUW OTYeTa OueHWMKa,
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COOTBeTCTBYHOLLEro TpeboBaHusM @deaepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YkasaHusa N°
3758-Y u HacTosawwmx MNMpasun onpeaenermna CHA.

B cnyyae, ecnu oueHLWMKOM onpejeneHa cnpasennmMeas CTOUMMOCTb 6e3 y4yeTa
HaAKOMJIEHHOIro KYMOHHOINo Aoxoaa, TO CnpaBeasimBad CTOMMOCTb OnpeaendeTca C
Y4eTOM paCcyeTHOro HakKonJaeHHoOro KynoHHoro A4oxoaa Ha Kaxayrw AaTty OLUEHKMW.

3.3. CnpaseanuBas CTOMMOCTb  WHBECTULMOHHbLIX MNaeB pPOCCUMACKUX MNaeBblX
MHBECTULMOHHbIX (OHAOB, a TaK >Xe MUNOTEeYHbIX cepTUPUKATOB y4yacTusa
onpefenseTrcds Ha OCHOBaHWM OT4YeTa OueHLWMKa, CcooTBeTcTBylowero TpeboBaHuaM
®depepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHAax", NMPUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX akToB, YkasaHus N2 3758-Y n HacTosawmx MNpasun onpegeneHunsa CHA

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAaPHOW PACNMUCKM OMNpeaesisieTcsl Ha OCHOBaHMKN OTYETa
oueHwmKa, cooTBeTcTBylowero TpebosaHmam degepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NMpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX akTOB, Yka3zaHus N° 3758-Y u
HacTosAwwmx Mpasun onpepneneHus CHA

3.5. CnpaBegnmBas CTOMMOCTb Ae@NO3UTHOro ceptudumkara onpegensercs ¢ MCNosib30BaHNEM
MeToAa onpeaesieHMs CrnpaBeasMBOM CTOMMOCTM AEHEeXHbIX CpeacTB BO  BKiajax
(OpunoxeHue 10).

B obwem cnydyae Aansa BCeEX UEHHbIX GYMaF Mcnonb3oBaHME OTYETA OUEHLWMKa, OorpaHN4mMBa€eTCA
ycnosnaMmun, npuMeHdeMbiMn B Clly4ae BO3HUKHOBEHUA cobbiTun, BeEAYLWNX K obecueHeHNO aKTMBa
B COOTBETCTBUMU C [MpunoxeHuem 6.

LleHHble 6ymaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHAaoB;

e [AOJZIFOBblIE LlEeHHblIe
6ymaru
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6nurauum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmarmn

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, Ansa KOTOopbIX
onpegensieTca aKTUBHbIW 6uprXkeBoi pblHOK (onpeaesieHue LueHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro YpOBHSA)

YcnoBus w“  nopsAOK onpeaesieHuMs CrnpaBeanvMBol LeHbl 1 ypoOBHA C  y4dyeTOM KpUTEpUEB,
XapaKTePM3YHOLWMX BO3MOXHOCTb pacrnopsiXeHus LeHHbIMW ByMaramMun, npeacrasneHnol B MpunoxeHnn A
K HactosweMmy MpunoxxeHuio.

Oco6eHHOCTM Bbl6opa UeHbl, ecniM UeHHas 6yMara Topryerca Ha POCCUMACKON 6uprxke B
pe)XXxMMax TOpProB C pacuetamMm B py6sisiX U MHOCTPAaHHOMN BastoTe:

Ecnu ueHHas 6ymara TOpryeTcs Ha pOCCUMICKON 6GMpKe B pexuMmax TOProB C pacyeTtamu B pybnsx u
MHOCTpaAHHOW BanwTe, U Takas 6upxa nNpuM3HaAHA AKTUBHbIM OCHOBHbIM pbIHKOM, TO AN Bbl6opa
CrpaBeaNIMBOM LieHbl MCMNOJIb3YIOTCS MPUOPUTETHO LIEHbl TOrO peXuMa TOpros, MO KOTOPOMY Ha AaTty
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MeXAYHapoAHbIX
¢pmMHaHCOBbIX
OpraHu3saumm

LleHHble 6yMmaru
MeXXAYHapOAHbIX
KOMMNaHUM

O6nanraumm BHEWHUX
06/ IMraLlMOHHDbIX
3anmoB Poccuiickoi
®depnepauyumn (roBo3
POD)

OLEHKW onpeaeneH HanmbonblWwnii 06bLEM MO KPUTEPUSIM Bbl6OPAa OCHOBHOMO PbIHKA, YCTAHOB/IEHHbLIM B
HacTosAwWweM [IpUIOXEHUN AN MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnM HM oAHa M3 UEH MO
BbIBPaHHOMY pEXMMY TOProB B ONpeAesieHHONM BastloTe He MOXET 6biTb MCMO/Ib30BaHa Ha AaTy OLEHKH,
TO WCNONb3YIOTCA LUEeHbl Ha Ty e AaTy Mo pexwuMy TOproB B Apyroi BantoTe ¢ 06beMOM TOProB Mo
KpUTEPUSAM Bbl6OpPa OCHOBHOMO pblHKA B MOPSAAKE YMEHbLIEHUS.

CnpaseanuBasi CTOMMOCTb [AOJIrOBON LeHHoW 6ymarnm onpeaensieTcd C  YYe€TOM HAKOMIEHHOro
KYNOHHOro Aoxoaa Ha gaTty onpegenerHmns CHA.

Ecnn Ha paTty onpeaeneHusi crnpaBeAnvMBOMW CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANS
onpeaeneHnss cCnpaBeaIMBON CTOMMOCTU LEHHOW 6yMarv MpUMEHSIOTCA MOZENN OLIEHKU CTOMMOCTMU
LEeHHbIX 6yMar 2-ro ypoBHsl, 3@ UCK/IIOYEHNEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LeH 06yC/ioBneHo
HETOProBbIM IHEM OCHOBHOIO pbiHKAa. B 3TOM crniyyae Ha AaTy onpeaeneHus cnpaBeasiMBoOin CTOMMOCTU
[OMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHErNO TOPrOBOro AHA OCHOBHOM 6UPXMU.

2. Mogenu u MeTtoabl OLEHKWM crnpaBeAJ/iuBoOM CTOMMOCTUM LUEeHHbiXx 6ymar, ansa
KOTOPbIX He onpefensieTcd akTUBHbIA 6UpP)>XeBOi PbIHOK, HO UMEIOTCA MHble
npsAMO WJIN KOCBEHHO Hab6nwopaemble pAaHHble (onpepeneHne uUeHbl C
MCMNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBusi M NopsAoK OnpeaeneHus CrnpaBeasiMBOM  LUeHbl 2 YPOBHS C  YYETOM KpPUTEPUEB,
XapaKTepM3YyLWMNX BO3MOXHOCTb PacrnopsiXXeHust LeHHbIMW 6yMaramMu, npeacraBieHbl B MNpunoxeHun A
K HacTosLeMy [pUIoXeHUo.

CnpaBeanuBasl CTOMMOCTb [AOSIFrOBON LeHHoW 6ymarnm onpeaensieTcd C  YYE€TOM HAKOMIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerunsa CHA.

Ncnonb3yemas Ana OUEHKN aKUMN MHOCTPAHHbIX 3MUTEHTOB, B TOM YKnC/ie NaeB (aKuMin) MHOCTPaHHbIX
MHBECTULIMOHHbIX (DOHAO0B, aKLUMNI MeXAYHapOAHbIX KOMMaHU 1 AeN03nTapHbIX pacnncoK MOAENb
CAPM aHanormyHa Moaenu Ansi pPOCCUNCKUX aKLUN, C YYETOM HEKOTOPbIX 0COBEHHOCTEN MPUMEHEHUS :

e B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapKa) akumii MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumnmn) MHocTpaHHbIX GOHAOB, TOPryeMbIX POCCUNCKUX M (MNIN) MHOCTPaHHbIX Bupxax,
a TakXe aKuMi MexayHapoAHbIX KOMMaHWN MCNOMb3yeTcss MHAEKC BUpXK, Ha KOTOpPOW
onpeaeneHa cnpasennneas LeHa ypoBHSA 1 nepapxmu cnpaseasiMBon CTOMMOCTU AaHHOWN
LeHHOM 6ymarm Ha pgaTty, NpealecTBYWy agaTe BO3HUMKHOBEHWSI OCHOBaHWMMA AN
npuMmeHeHnsa moaenun CAPM.

e [lo pgeno3uTapHbIM pacnuckaM MWCNOAb3yeTCs pPbIHOYHbIA MHAEKC (6eHuMapk) B
OTHOWeEHNM 6a30BbiXx akTuBoB. [lpn 3TOM Bblibupaetrcs wuHAekC (6eH4YMapk) Tow

36




6VIp)KeB0ﬁ nnowaanku, B CTpaHe KOTOPOVI BEAETCA OCHOBHaA AEATENIbHOCTb 3MUTEHTA
npeacrtaBigeMoro aktmea D,EI'IOBVITapHOVI pacnncku.

e [1NS aKuMih MHOCTPaHHbIX 3MUTEHTOB, naeB (aKuuii) MHOCTPaHHbIX (OHAOB, aKUWi
MeXAyHapoAHbIX KOMMaHMM B KadecTBe 6€3pnUCKOBOMN CTaBKU AOXOAHOCTM MPUMEHSAIOTCS
CTaBKM, yKa3laHHble B [MpunoxeHun 6. MNpn 3TOM ANS akuMn MHOCTPAHHbIX 3MUTEHTOB,
naes (akuuin) MHOCTpPaHHbIX (OHAOB, aKUMIM MeXAyHapoAHbIX KOMMAHWMA B KayecTsBe
6€3pNCKOBOI CTaBKW AOXOAHOCTU MPUMEHAETCS CTaBKa Mo rocyfapcTBeHHbIM 6yMaram B
Bas/IlOTe, COOTBETCTBYIOLLEN  Ba/alOTE MCXOAHOMW KOTMPOBKM 1 YpOBHS OLEHMBAEMOW
akumm (nad). [Ona A[eno3uTapHbIX pacnMcoK B KadectBe 6e3pMCKOBON  CTaBKu
AOXOAHOCTU TMPUMEHSIETCS CTaBkKa MO rocyAapCTBEHHbIM 6OyMaraMm, «CTpaHa pucKa»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHAsA AESATENbHOCTb SMUTEHTA
npeacTaBNsaeMOro akTuea Aeno3nTapHON pacnucku. B cnyvyae HeCOOTBETCTBUS BantoThbl
cTaBkn 6€3pMCKOBOM  AOXOAHOCTM  BaJlloT€  WUCXOAHOW  KOTUPOBKM 1  ypoBHSA,
ncnonb3yertcs 6e3puckoBas CTaBka B BasloTe, COOTBETCTBYHOLLEN BantoTe MCXOAHOM
KOTMpOoBKM 1 ypoBHA. Ecnu B lNMpunoxeHnn 6 He ykKasaHa CTaBka B Heobxoammonm ans
pacyeTa BantoTe, TO Takas CTaBKa onpeaensieTcs C y4eTOM YC0BMI HacTosLero ab3aua
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHMUS ynpaBastolWen KOMNaHuu.

e B uenax pacuyeta beta koadduumeHTa AN aKUMM WMHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(aKumnn) WHOCTpaHHbLIX (POHAOB, aAKUMIA MeXAYHApPOAHbIX KOMMAaHUA M AEen03UTapHbIX
pacnMCOK TMPUMEHATCA  3HayeHus  LleHbl  3akpbitus  6upxu  (Mpu  yCcnoBumu
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSIAKOM onpeneneHus
CnpaBeaIMBOAN CTOMMOCTM LEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpOWh onpeaeseHa
Hagnexawas KOTUpOBKA YpPOBHSA 1 wuepapxumu cnpaBeanvMBoi CTOMMOCTM Ha AaTy,
npeawecTBYOLWYO AaTe BOSHUKHOBEHUS OCHOBaHMW Ans npuMmeHeHuns mogenu CAPM

e [lns peno3uTapHbIX pacnnCoK B KadecTBe MnokasaTtens P, ncnonb3yetca crnpaseannsas
CTOMMOCTb CaMOM Aeno3MTapHON pacnumcKu.

3. Mopgenu u Metoabl OULEHKM crnpaBen/iMBoi CTOMMOCTM LIEeHHbIX 6ymMmar, ans
KOTOpPbIX OTCYTCTBYIOT Habnwogaemble paaHHble (onpepesieHMe LUeHbl C
MCMoJZIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBuss M MopsAoK onpeaefieHus CcnpaBeanMBOM  LeHbl 3 YPOBHA C  YUYETOM KpPUTEPUEB,
XapaKTepM3YyLWNX BO3MOXHOCTb PacrnopsiXXeHuUsi LeHHbIMU 6yMaramMn, npeacraBieHbl B MNpunoxeHun A
K HacToslweMy [NpUIoXKeHUo.

AKLMMN MHOCTPAHHbIX

4. Metoa OUEHKM CrnpaBeA/IMBOM CTOMMOCTM LEeHHbIX 6ymar B cnydae
peaoMUMUMNALMM  SMUTEHTa (3MuUTEHTa npeacraB/iifieMbiX aKTUBOB no
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SMUTEHTOB;

Adeno3uTtapHbie
PaCNUCKMN MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAYHapoAHbIX
KOMMaHUii;

AKLMUN POCCUNCKNX
3MUTEHTOB.

Aeno3uTapHbIM pacnuckam); nmbo B cBA3M € npeacrosawmMm (UM COCTOABLLUMMCA)
npmnob6pereHmneM (BbiKyNnoOM) LLeHHbIX 6yMar MHOCTPaHHOIro SMUTEHTA U Npojaken
(pa3MmeweHneM) aKLuuMMhM POCCUMMUCKONo 3MMUMTEHTa WIM aKUMWU MeXXAyHapoaHoM
komMnaHun (o6meHoM) (onpepeneHue cnpaBef/IMBoOM CTOMMOCTM MO MoAaenu
CAPM c ucnosib30BaHUEM UCXOAHbIX AAAHHbIX 3-r0 YPOBHSA).

4.1,

4.2,

MeToauKa OueHKW crnpaBeanvMBoi CTOMMOCTM, NpefyCcMOTpeHHas NMyHKTOM 4.2 HacToswero
Mpunoxenna (Mogeno CAPM 3-ro ypoOBHS1), MOXET MPUMEHATbCS WCKJIIOYUTENIbHO B C/ly4yae
peaoOMULNAALMM IMUTEHTA akuui (3MUTeHTa npeacTaBNsSeMOro akTMBa Mo AEN03UTapHbIM
pacnuckam), win B CBS3M C NpeacTtoswmM (Mam COCTOSBLUMMCS) npuobpeTteHmem (BbiKyrnoMm)
LEeHHbIX 6yMar MHOCTPAaHHOroO 3MUTEHTa M npoaaxen (pasMeleHuMeM) akumi (B TOM 4yucne
OOMONHUTENIbHOrO  BbIMYCKa) POCCUMACKOrO 3MUTEHTa WIN  MEeXAYHapoOAHOMW KOMMaHuu
(obMeHOM). BOo BCex WHbIX ChAyyasx crnpaBeganBas CTOMMOCTb aKUWMA  MHOCTPAHHbIX
SMUTEHTOB, AENO3UTApPHbIX PAaCNMUCOK MHOCTPaHHbIX 3MWUTEHTOB, aKUWA MeXAyHapoAHbIX
KOMMaHUN, aKuMii pOCCUNCKMUX SMUTEHTOB onpeaensieTcs B obweM nopsigke, yCTaHOBIEHHOM
Mpasunamu onpepenerHmnsa CHA.

B cnyyae orpaHu4yeHuMss OpraHmM3aTOpOM TOProB/M AOMNYCTUMbIX KOAOB pacyeToB B pexumme
TOpros «PeXuM OCHOBHbIX TOProB T+>» N0 cAefikaM C aKUMSAMU MHOCTPaHHbIX SMUTEHTOB UK
Aeno3nTapHbiMKM pacnuckamm (B pe3ynbTaTe BBeAEHMS KOTOporo 6up>xeBol PbIHOK MO
YKa3aHHbIM LeHHbIM byMaram nepectaeT yAOB/ETBOPATb YC/IOBUSIM aKTUBHOMO pblHKA), B
CBS3M C pegoMumumnaumen smmteHTa (3MUTEHTA NpeacTaB/siEMOro akTMBa NO AeN0o3MTapHOM
pacnmcke) uam B CBSA3M C NpeacToswuM (MM CoCTosBLIMMCSA) npuobpeTeHneM (BbIKYMoM)
LEeHHbIX 6yMar MHOCTPaAHHOIrO0 3MUTEHTA U Mpoaaxen (pasMeweHneMm) akumi (B TOM yucne
OOMONHUTENIbHOIO BbiMYCKa) POCCUMACKOrO 3MUTEHTa WIN  MEXAYHapOoOAHOMW KOMMaHuu
(obMeHOM) AN onpeaeneHus cnpaBeanmBoii CTOMMOCTU:

e aKUMN WMHOCTPAHHbIX SMUTEHTOB WAWN AEnO3MTapHbIX PaciuUCoK - HaduHas Cco AHS,
cnepytowero 3a nNocneaHMM TOProBbIM AHEM, B KOTOPOM MPUHMMAaNCb 3asiBKM Ha
3aK/IloYeHME CAEeNoK C aKUMSMWU MHOCTPAHHOro 3MUTEHTA WAW Aeno3uTapHbIMU
pacnnuckaMmm B pexume ToproB «PexxnMm ocHOBHbIX ToproB T+» (aanee — MNocnegHun
TOProBbI A€Hb B peXMMe OCHOBHbIX TOproB T+);

e aKUMN POCCUMMACKOrO SMUTEHTA MUAW aKUMI MeXAyHapOAHOW KOMMNAHWUM — HayMHas co
OHS 3aumcneHus Ha cuet geno YK A.Y. NMU® akuuin poCCUMNCKOro 3MUTEHTA WM
MeXAyHapoAHOW KOMMaHWM, MNOJSIyYEHHbIX B CBS3M C peaoMUMUMNsAUMENn SMUTEHTA
(3MUTeHTa npeacTaBisSeMoro akTMea Mo Aeno3MTapHbIM pacrnuckam) UM B CBSA3M C
npuobpeTeHnem n npoaaxen (pasMeweHmeM) LueHHbix bymar (obmeHoM), B cnydae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTb Mogenb CAPM 3-ro ypoBHSI aHanorMdHo Tomy, kKak mogens CAPM
npuMeHseTcs Ana onpeaeneHns cnpasensiMmBoA CTOMMOCTU aKLMN POCCUIACKUX IMUTEHTOB C
yyeToM cneaytoumx ocobeHHocTen:
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4.2.1.

4.2.2.

mogenb CAPM 3-ro ypoBHSI MOXeT MPUMEHATbCS B OTCYTCTBMe Habniogaemonm ueHbl

NnepBoOro ypoBHS A0 HacTynsieHMs Hanbonee paHHen U3 aar:

a) AaTbl nNpeKkpaweHus NpU3HaAHWA  akuMi  MHOCTPaHHOro 3MWUTEHTa WK
[eno3uTapHbIX pacrnucok, HO He MNo3AHee AaTbl 3a4ncneHms Ha cdet geno YK
A.Y. MNO® nonydeHHbIX LEHHbIX BbyMar (3a UCKIYEHNEM Cllyyasl, YKa3aHHOro B
n. 4.3 HacToswero MNMpunoxeHus);

b) paTtbl, C KOTOpPOM [OCTYMHbI BCe KOAbl pacyeToB, pa3pelleHHble Ans
COOTBETCTBYIOLLEr0 TUMa UeHHbIX 6ymar, npu 3aknl4yeHUU CAENOK B pexume
TOpros <«PeXWM OCHOBHbIX ToproB T+» (B 3TOM C/lyyae crnpaseanueas
CTOMMOCTb LEeHHbIX 6yMmar onpegensiercsa B COOTBETCTBMM C OOWMM MOPSAKOM,
yCTaHoB/NEeHHbIM MpaBunamm onpegenenms CHA);

C) 0ATbl UCKAKOYEHUS UeHHbIX 6ymar M3 Cnucka UeHHbIX 6ymar, AonyLleHHbIX K
Topram/gaTbl MNpeKpaweHns TOpros LEHHbIMKM 6yMaramm (3a WCKIOYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTA WIN MeXAYHapOAHOW KOMMAHMM B paMKax OAHOro
TOProBOro Koga; cnydas, npegycMoTpeHHoro n. 4.3 HacTtoswero lNMpunoxeHus,
npun kotopoMm ™Mogenb CAPM 3-ro ypoBHS nNpoAo/XaeT MNPUMEHSTbCS Wau
NpUMEHSAETCS A1 OLUEHKM aKUMA POCCUMMACKOr0 SMUTEHTa UKW MeXAyHapoaHOM
KOMMaHuUn; cay4yas, npyv KOTOPOM B OTHOLUEHMW aKuMi pOCCUMMCKOrO SMUTEHTA
(v MexayHapooHOM KOMMAaHMK), B OMJaTy KOTOPbIX MPUHUMAKOTCA aKumu
(aenosunTtapHbie pacnmckm) WHOCTPaHHbIX  3MWUTEHTOB, onybnnkoBaHa
MHOpMaUMsa O TOM, UYTO aKLUMK POCCUMIMCKOro sMmTeHTa (MM MexXAyHapOAHOWM
KOMMaHMN) BKJIKOYEHbl B CMMCOK LUeHHbIX 6yMmar, AONyWeHHbIX K Topram), C
yKasaHHoi gatbl mogenb CAPM 3-ro ypoBHSI He MpUMeHMMa, CrpaBennBas
CTOMMOCTb oOnpegensietca Mno WHbIM MOAENsIM OUEeHKW, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

B Uenax onpeaeneHus crpasensMuBon CTOMMOCTU aKUWMIA MHOCTPAHHOrO 3SMWUTEHTA
(Aeno3unTtapHbiX pacnumcok) no mogzenn CAPM 3-ro ypoBHS WM PEeTpOCMNeKTUBHOIo
pacyeTa cnpaBensiMBOA CTOMMOCTM aKUWMMA MHOCTPAHHOrO 3MuUTeHTa (Aeno3uTapHbIX
pacnucok) (B cinyyae, yCTaHOB/IEHHOM B M. 4.3 Hactosawero [puioxeHusa) npwu
nepsoM npumeHeHmnn mogenmn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

cnpaseanmBas CTomMocTb (UeHa) 1-oro ypoBHS aKuMi MHOCTPAHHOrO 3MUTEHTA
(Aeno3nTapHbIX pacrnncok), onpeaesneHHas Ha lMocneaHWin TOProBbii A€Hb B pexmnme
OCHOBHbIX TOproB T+ B ofweM nopsiake, yCTaHOBAEHHOM HacTosawuMm lMpasunamum
onpepeneHusa CHA;

nmMbo B Cryyae OCYLECTBEHUS PETPOCMEKTUBHOINO pacyeta AN Uenei OUEHKM
NOMYYEHHbIX aKUWMA POCCUINCKOro 3MUTEHTaA WM MeXAYHapoOAHOM KOMMaHuKU -
cnpaBegnimBass CToMMOCTb (UeHa) 1-oro ypoBHS aKuUMii MHOCTPaHHOro 3MWTEHTa,
onpepeneHHas No AaHHbIM MoOCKOBCKOM bupxu Ha [MocnegHuii TOpProBbli AEHb B
peXuMe OCHOBHbIX TOpros T+ Mo MeToAaM OLEeHKW, NpeayCMOTPEHHbIM HACTOSALWMMMN
Mpasunamm onpegeneHns CYA, Kak ecam  6bl ucxogHble LUeEHHble 6yMmarm
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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.

MHOCTPaHHOro aMmTeHTa xpaHunmce B8 HKO AO HPA;

B KayecCcTBe pbIHOYHOro nHamkatopa (beHuyMapka) Mcnonb3yeTcss MHAEKC MOCKOBCKOWM
Bupxun (IMOEX);

B kayecTBe 6e3puMCKOBOW CTaBKM  OOXOAHOCTU  MPUMEHSIIOTCA  CTaBkM MO
rocyAapCTBEHHbIM LEHHbIM 6yMaraM, ykasaHHble B [lpunoXxeHun 6, B BanloTe,
COOTBETCTBYIOLLEN BastoTe WCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAEMOM aKuUuuK
(Aeno3nTapHOM pacnumckmn);

ONs Aeno3nTapHbIX pacnucoK B KavecTBe nokasaTtens P, ucnonb3yeTtca cnpaseanmsas
CTOMMOCTb CaMOM AeN03UTapHON pacrnncku;

BeTta-koadhdnuUMEHT paccunTbiBaeTcs NO COCTOSHUIO Ha ocnegHWin TOProebld Ae€Hb B
peXxuMe OCHOBHbIX ToproB T+, paccyMmTaHHOe 3HayveHune beTta-koadhdunumneHTa
dukcupyeTca M NpMMEHSeTcsa B TedeHue BCero Cpoka onpeaeneHns cnpaBeanveoi
CTOMMOCTM aKUM MHOCTPAHHOrO 3MWTEHTA, [Aeno3uMTapHbIX PacnuMcoK, aKuui
MeXAYHapOoAHOM KOMMAaHMM WM aKUMIA POCCUNCKOro aMuTeHTa (4as nocnegHumx - B
cny4yae, ycrtaHoBneHHoM . 4.3 Hactoswero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

ana pacdeta beta-koadbduumMeHTa WCMONb3YIOTCA 3HAYEHUS LEHbl 3aKpbITUS WU
pblHOYHOrO wMHAWKaTopa (6eHumapka) 3a nocnegHne 128 TOprosBbiXx AHeR,
npeawecTeyowmx ocnegHeMy TOProBOMY [AHK B pPEeXMME OCHOBHbLIX TOpros T+
(Bkntoyas MNocnegHUin TOProBbii AEHb B PEXMME OCHOBHbIX TOPros T+);

LeHbl 3aKpbITUA BK/OYalTCS B pacyeT berta-koadduumeHta npum  ycnoBum
NOATBEPXAEHMUS MX KOPPEKTHOCTM B COOTBETCTBMM C MNOPSIAKOM ornpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, ToproBble AHM, npeawecTeyowme MNMocnegHeMy TOProBoMy AHIO B pexmme
OCHOBHbIX TOproB T+ (Bkitoyass lMocnegHwnii TOpProBbli A€Hb B PEXWME OCHOBHbIX
Topros T+), Ans pacyeta AOXOAHOCTN aKTMBa M PbIHOYHOrO MHAMKaTopa (beHumMapka)
NCMNONb3YITCSA 3HAUYEHMS LieHbl 3aKPbITUS M PbIHOYHOIO MHAMKATOpa 3a nocnegHue
128 ToproBbix AHel, npeawecTeyowmnx locnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bktouyas [locnegHuin TOProBbii A€Hb B pPeXMMe OCHOBHbIX
ToproB T+);

4.2.10.npx  OTCYTCTBMUM LEHbI 3aKPbITUSA, OTBEYAlOWEN YCNOBUAM, YCTAHOBMEHHbIM

Mpasunamn onpepeneHna CYA, B kKakon-nmbo TOproebil AeHb B nepuoge 128
TOProBbIX AHEN, NpealwecTByowmx NocnegHeMy TOProBoMy AHIO B peXMME OCHOBHbIX
ToproB T+ (Bkatouyas lMNocnegHUin TOProBbin A€Hb B PEXMME OCHOBHbLIX TOPros T+),
MHpOpPMaUMSA O 3HAYEHUM PbIHOYHOIO MHAUKaTopa (6eHumapka) n 6e3pucKoBOA
CTaBKM 3@ 3TOT TOProBbll A€Hb B MOAEIN HE YUYUTbIBAETCS;
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4.2.11.0pn HaNMUMKN LEHbl 3aKpbITMS, OTBEYaKLWeN YCIOBUSM, YCTAaHOB/IEHHbIM [MpaBuiamm
onpegeneHnsa CYA, n OTCYTCTBMM 3HAYeHUS PbIHOYHOro MHAMKATopa (beHumapka) B
Kakom-nnbo TOproebin AeHb B nepuoge 128 TOpProBbiX AHEN, MNpeaecTBYOLWMX
MocneaHeMy TOProBOMYy AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkatouyas lNocnegHumn
TOProBbI A€Hb B PeXMMEe OCHOBHbIX TOPros T+), 3Ha4YeHMe PbIHOYHOrO MHAMKATOpA
(6eHuMapka) 3a 3TOT TOProBbI AeHb MPUHMMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

4.3. B TOM c/yyae eciuM akumum POCCUIACKOro 3MUTEHTa WM MEeXAYHapoAHOMW KOMMaHuu,
Nosy4YeHHble B CBSA3M C peaoMuumasunen aMmTeHTa (aMUTeHTa npeacTaBnseMoro aktmea no
OEeno3uTapHOM pacnucke) wanm B CBSA3UM C npuobpeteHmeMm (BblKynoM) UeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxewn (pasmeweHueM) akumik (B TOM  4ucne
OOMONHUTENIbHOrO  BbINYCKa) POCCUACKOrO 3MUTEHTa WKW MEeXAYHapOAHOMW KOMMaHuu
(obMeHOM), 6bInM 3auucneHbl Ha cyeT geno YK A.Y. MNO® po paTtel, C KOTOpoOW CTanwm
OOCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble ANs COOTBETCTBYHOLLEro TMNa LeHHbIX 6ymar,
Npuv 3aKNYEHUU CAENOK B pexuMe TOproB <«PexXmM OCHOBHbIX TOproB T+», Aans
onpegeneHns cnpaseasiMBoA CTOMMOCTM MOJSIYYEHHbIX aKUWMA POCCUMCKOro 3MUTEHTa WM
MeXAyHapoAHOW KOMMNaHuM p[OonyCcTUMO npuMeHsTb Mogenb CAPM 3-ro ypoBHSl, ecnu
KONMYeCcTBO LeHHbIXx 6ymar, BenuumHa KanuTtana, akTuebl M 0653aTenbCTBa POCCUMICKOro
SMUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTa/IuCb 3KBUBANEHTHbIMWU OTHOCUTENbHO
COOTBETCTBYHOWMX MNOKasaTenem WHOCTPaHHOro smmTeHTa (1mMbo ecnum CcooTBeTCTBYHOLME
U3MEHEeHUs B CTPYKType KanuTana, aktmeax M obsaszatenbcrtBax 6blin yuTeHbl yYaCcTHUKaMMu
pblHKa B MCXOAHOW LeHe 1-0ro ypoBHS aKUMIA MHOCTPAHHOro0 3MUTEHTa WKW Aeno3UTapHbIX
pacnmMcok, O 4YeM Ynpasnsdwwas KOMMaHuUsA COCTaBAsSeT MOTUBMPOBAHHOE CyXAEHWE) W
onybnmkoBaHa WHOpMaUMss O BK/IIOYEHUM aKUMIA  POCCUMCKOr0 3SMUTEHTA WaKM
MeXAyHapoAHOW KOMMaHMK B CMUCOK LEHHbIX 6yMmar, AonylweHHbIX K TopraMm. [pu 3ToMm
pacyeT crnpaBeasIMBOM CTOMMOCTM aKUMIA POCCUMWCKOr0 3SMUTEHTa WM MeXAYyHapOAHOWN
KoMnaHun no moaenn CAPM 3-ro ypOBHSI MPpOU3BOANTCSA Tak, Kak ecnu 6bl mogens CAPM 3-
ro ypoBHSI npogosixana MPUMEHSTbCA K akUMAM WMHOCTPaHHOro aMUTeHTa (Aeno3mMTapHbIM
pacnmMckam) wunuM rnpuMeHssacb 6bl K aKUMAM MHOCTPAHHOrO 3MUTEeHTa (AEeno3MTapHbIM
pacrnnckaMm) peTpoCneKTUBHO CO cneaytoulero AHa 3a locneaHnM TOProBbiM AHEM B pexume
OCHOBHbIX ToproB T+ Ha MockoBckol Bupxe (B TOM uncne, Korga UCXOAHbIe LieHHble 6ymaru
MHOCTPa@HHbIX 3MUTEHTOB He xpaHwunucb B HKO AO HP[), a akumm poOCCMICKOro 3MUTEHTA
WIN  MeXAYHapoAHOMW KOMMaHuK aBASAUCE  O6bl  akKuMSIMM  MHOCTPAHHOMo 3MUTEHTA
(aeno3mTapHbIMM pacnuckamm).

4. Mogenb CAPM 3-ro ypoBHSI He MOXET MPUMEHSTbCS ANA Lenen onpeaeneHus crnpaBeanBoi
CTOMMOCTM aKLUMN WMHOCTPAHHbIX SMWUTEHTOB, AEMNO3UTapHbIX PaCMUCOK, aKUUA MeXAyHapOoAHbIX
KOMMaHWN, aKUWMA POCCUACKMX 3SMUTEHTOB B C/ly4ae OrpaHuM4yeHUs OpraHm3aToOpoOM TOProB/n
AONYyCTUMbIX KOAOB pacyeTOB B pexXume TOproB «PeXwmM OCHOBHbIX TOpros T+» Mo caenkaMm c
LEeHHbIMM ByMaraMmn, B CBSI3UM C NpeacTosiieit NpuoCTaHOBKOW TOProB LEeHHbIMKM Bymaramu mnm B
c/lyyae npuUHATUSA OpraHnM3aTopoM TOProBAM peleHns O NpUoCTaHOBKE TOProB LeHHbIMKM Bymaramu
- ¢ Hanbonee paHHEN M3 AaT: [AaTbl, C KOTOPON B pEXMME TOProB «PeXmMM OCHOBHbIX TOPros T+»
HEBO3MOXHO 3aKJ/Il0YEHME CAENOK C aKUMSMWU WHOCTPAHHOro 3MuTeHTa (Aeno3uTapHbIMU
pacnuckamm); daKTMYEeCKON JaTbl MPUOCTAaHOBKWM TOProB aKUMSAMW MHOCTPaHHOrO 3MWUTEHTA
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(Aeno3nTapHbiMM pacnuckamun) (B yKasaHHOM cC/lyyae crpaBeanmBas CTOMMOCTb onpeaensietcs no
WHbIM MOAENsIM OLEeHKW, OCHOBAHHbIM Ha MNPUMEHEHMU UCXOAHbIX [AaHHbIX 3-ro YypOBHS).
OrpaHunyeHMe nNpeayCMOTPEHHOE HACTOSILLMM MYHKTOM He MPUMEHSETCS B TeX Cnydasx, Koraa B
Aaty nybnmkaunmm wnHdbopmaumm 06 orpaHMYeHun fONYyCTUMbIX KOLOB pacyeToB B pexunme TOPros
«PeXxuM OCHOBHbIX TOproB T+» Mo caeskamM C UeHHbIMM HGyMaraMm WMHOCTPAHHbIX 3MUTEHTOB
onybnmkoBaHa WHdOpMauMss O TOM, 4YTO aKUMW POCCUMCKOro 3MuUTEHTa (MM MeXAYHapOAHOWN
KOMMaHMKn), B OnaTy KOTOPbIX MPUHMMAKTCA COOTBETCTBYHOWME LeHHble 6yMarn MHOCTPaHHbIX
SMUTEHTOB, BKJTHOYEHbI B CMNCOK LIEHHbIX 6yMar, AONYLWeEeHHbIX K TOpram).

Mogenn oyeHKn CTOMMOCTH Li€HHbIX ByMar, o KOTopbiM orpeseseH aHa/lorMYHbli aKTHUB (0rpesiesIeHNe LieHbl C yYETOM UCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHSi)

LleHHble 6yMaru Mopsaok onpegeneHma cnpaBepimBo CTOMMOCTH
LeHHas 6ymara sBnsiercs . o
[ONOAHNTENBHBIM Ans onpepeneHuss cnpaBeasiMBOM CTOMMOCTM LEHHOW 6yMarM MCrnonb3yeTcs LeHa BblNycka

BbINYCKOM (@aHaNorMyHOro aKkTMBa), MO OTHOLUEHUID K KOTOPOMY JAaHHbIA BbIMyCK SIBASIETCA AOMOSIHUTENbHbIM,
onpefeneHHas, Ha aaty onpeaeneHus CHA B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTU LEHHbIX
6ymar, Ans KOTOpbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb OMNpeaesnsieTcss COrlacHO 3TOMY MopsaKy A0 BO3HUKHOBEHWUS CripaBeasnBOM
CTOMMOCTM LIEHHOW ByMaru, SBNSIOLWENCS AOMOMHUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,

nony4YeHHas B pesynbrarte Ona onpeneneHuns CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOW 6YMaFVI, MCNOJIb3YETCA LIEHA MCXOAHOM LIeHHOMN

KOHBEpTaUuM B Hee bymarn, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMM C MOAENSMWU OLEHKUM CTOMMOCTMU
APYroii LeHHoi 6ymaru LeHHbIX 6ymar, pnnsa KOTOpbiX onpeaeneH aKTMBHbIA PbIHOK, CKOPpPeKTMpOBaHHAs C Yy4yeToM
(ucxonHOM LLeHHOM KoadduunmeHTa KoHBepTaunm (UCxoaHble AaHHble YPOBHS 2).

6ymarmn)

Ecnn HEBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSAMM OLEHKW CTOMMOCTU LeHHbIX 6ymar, ans
KOTOpbIX OMpefieNieH aKTUBHbIN PbIHOK LIEHY WUCXOAHOW LieHHoM 6yMmarn Ha aaTy onpeaeneHus CUA,
MCNoNb3yeTcs CrnpaBeanvMBas CTOMMOCTb WCXOAHOW UeHHOW 6yMaru, onpeaeneHHas Ha AaaTy
KOHBEpTaLMW, CKOPPEKTUPOBAHHAA C y4eToM KO3 duMUMeHTa KoHBepTaunmn (MCXoaHble AaHHble YPOBHS
2 nnu YpoBHS 3, B MOCNeAHEM Cllyyae — ecnu crpaBeasiMBas CTOMMOCTb MCXOAHOW LEeHHOW 6ymaru
6blna onpeaeneHa Ha OCHOBAHUM MCXOAHbIX AAHHbIX 3-F0 YPOBHS).

CnpaBeanuBasl CTOMMOCTb OMpeAensieTcss CornacHo 3TOMy MOpsAKy Ha AaTy KoneepTauum. Co
cneayrllen aatbl NpUMeHseTcs 06WniA NoOpsSAOK OLLEHKN.

e CnpaBen/nBOi CTOMMOCTbIO aKuuin ¢ 6onblien (MeHblen) HOMUHAIbHOW CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpTauMuM B HUX MUCXOAHbIX aKUWN, SABASETCS cnpaBeanmMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.
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e CnpaBeanuBoi CTOMMOCTbIO akUWIA Tol Xe KaTeropum (Tuna) C MHbIMW MpaBaMW, MPU3HAHHbLIX B
pesyfnbTaTe KOHBEpPTaUMM B HUX UCXOAHbIX aKUMA, SBASETCA CnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauum npu aApobneHuu
NCXOAHbIX aKuui, SIBASieTCA crnpaBeanmBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWN, AefneHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBeasiMBOA CTOMMOCTbIO aKUMM, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauumu Mpu KOHCOAMAAUNMK
NCXOAHbIX aKUWN, SBNSAETCS CnpaBeasinBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX akKUMA, YMHOXEHHAs Ha
KO3(pDUNUMEHT KOHCOMMAALNN.

e CnpaBeasiMBOM CTOMMOCTbIO akuumii wunmnm obnuraumit HOBOrO BbIMyCKa, MPU3HaAHHbIX B pe3ynbTaTe
KOHBEPTALUMM B HUX KOHBEPTMPYEMbIX UCXOAHbIX LEHHbIX ByMar, siBnsieTcs cnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KONMMYyecTBO akuunm (obnurauumii), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas bymara.

e CnpaBeanvBoi CTOMMOCTbI aKUMA, MpPU3HaHHbIX B pe3ynbTaTe KOHBEpTauMm B HUX WMCXOAHbIX
akuMih  npu  peopraHusaumm B dopMe CuAHUSA, ABNAeTca  cnpaBeanMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, YMHOXeHHasa Ha KO3 dULNEHT KOHBEPTALUN.

e CnpaBenivBOi CTOMMOCTBbIO aKLUWMIA BHOBb CO34aHHOrO B pe3ynbTaTe peopraHum3aumm B dopme
pasgeneHnss UNu BblAeNeHns akuMoHepHoro obuecTtsa, NpM3HaHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMi, SIBNSETCA CnpaBeannBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWI, AefeHHas
Ha Ko3(h(dUUMEHT KOHBepTauuu. B cnydae, ecnu B pe3ynbrtate pasgesieHnuss WAW BblAeSEHUS
co3pgaetca aABa uanm 6onee akuMoHepHbiX obuwecTBa, Ha KO3 PUUMEHT KOHBEpTauuu [enutcs
OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX akKuUMWA, YMEeHbLUeHHas MponopuMOHaNbHO Jose
MMyLLLeCTBa peopraHM30BaHHOIO akLMOHEPHOro obulecTsa, NnepeaaHHOro akLMoHEpHOMY 06w ecTBy,
CO3@aHHOMY B pe3ysibTaTe pasaeneHnst Uan BblAeseHuns.

e CnpaBeanuBas CTOMMOCTb aKLUWIA BHOBb CO34aHHOrO B pe3ysbTaTe peopraHusaumm B dopme
BblAE/IEHUS aKLMOHEepHoro o6uwecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pacnpeieneHus cpeau
aKLMOHEPOB PEOPraHM30BaAHHOIO aKLUMOHEPHOro O6LLECTBA, CYUTAETCS PABHOW HYNIO.

e CnpaBeanvBoi CTOMMOCTbIO 06/1Mraunii HOBOro BbiMycCKa, NPU3HAHHbIX B pe3ysibTaTe KOHBepTauun B
HUX WCXOAHbIX O6MMraunii Npu peopraHu3auMn 3SMUTEHTA TakuMx obnurauuii, SBISIETCA CyMMa
3HaYeHUI crpaBeasiMBOM CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuii 6e3 ydyeta HKO m 3HayeHue
HKA no ob6nuraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCMOHHBIMU AOKYMEHTaM
Ha [AaTy OLIEHKMW.

MpunoxxeHnue A k NMpunoxxeHnutro 2. NMNopsaok onpeaeneHusn
cnpaBea/siMBoOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6ymar

Bbibop crnocoba oLeHKU CnpaBeasiMBOi CTOMMOCTU LIEHHbIX 6ymMar (B TOM 4yMc/ie LUeHHbIX 6yMar oAHOro U Toro xe
BbIMyCKa) onpeaensercs Hannumem akTMYeckol BO3MOXHOCTU pacnopsXaTbCs LeHHbIMM 6yMaramMm (LeHHol 6ymaroi)
B YC/IOBUSIX HEAPYXXECTBEHHbIX AENCTBUIA, NPeanpUHUMAEMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAApCTB, MeXAyHapoAHbIX
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opraHusaunii, MHOCTPaHHbIX GDUHAHCOBLIX OpraHu3aunii, MeXAyHapOoAHbIX PACYETHO-KIIMPUHIOBLIX LLEeHTPOB «EBpoknp
BaHk», r. bptoccenb, n «KAnpcTtpmm BaHKuHM», r. JllokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHUEM OrpaHNUYNTENbHbIX
Mep B OTHOLWEeHUn Poccunckon deagepaumm, poCCUNCKUX LOPUANYECKMX N1l U rpaxaaH Poccunckon degepaumu.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHu s, KaKk KpUTeEpPWUIA OrpaHUYeHmnst pacnops>XeHuns
LEeHHbIMN ByMmaramum
O6nurayumm nHocTpaHHoro amureHta, FOBO3 PO,
obnuraumn Me)xxayHapoaHbIX KOMMNaHUW, AOJIrOBblE
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX
OpraHmM3aumi U MHOCTPaHHbIX FOCyAapCcTB
1 ypoBeHb cnpaBeninBoil CTOMMOCTHU
bupikeBbie LeHbl NCrOJIb3YOTCS TOJIbKO MPU Haan4dum 4OCTyrna v BO3MOXHOCTY COBEPLUATb CAEIKU Ha Takmx bupixax
(cm.[MpunoxxeHne 3)
LleHbl MockoBckon 6mpxu (ecnm oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUI TOProBbi AeHb B nopsake ybbiBaHMs
npuopuTeTa:
a) UeHa 3aKpbITMsl Ha MOMEHT OKOHYaHMUsA TOProBon ceccun MockoBckon BuMpXxn Ha gaTty onpeaeneHusa CHA npu ycnosmu
NOATBEPXKAEHUNS ee KOPPEKTHOCTHU;
LleHa 3aKkpbITUa NpU3HAETCS KOPPEKTHOM, €CNK pacKpbiTbl AaHHble 06 06bemMe Toproe 3a AeHb M 06beM TOPros He paBeH
Hynto ¢ npoeepkon (CLOSE)<>0.
b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBoi ceccnm MoOCKOBCKOM BUpXxK Ha gaTy onpeaeneHus CHA, npu
YCNOBMK, YTO AaHHAs LleHa HaxoauTcs B Npeaenax cnpega no Cnpocy M NpeanoXXeHuto Ha yKa3aHHyo AaTy;
C) ueHa crnpoca (bid) Ha MOMEHT OKOHYaHMsS TOProBoK ceccmn MockoBckom 6MpXn Ha gaTty onpegpeneHuns CHA npu ycnosum
NOATBEPXAEHNS ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha gaTty onpegeneHuns CHA, npusHaeTcs KOPPEKTHOM, eCIn OHa HaxoAWUTCS B MHTepBase
MexXay MMHMMaNbHOM U MaKCHMMasibHOM LeHaMn CAENO0K Ha 3Ty Xe AaTy 3TON Xe 6mpxu;

MHocCTpaHHbIE aKuMKN, MHOCTpaHHble naum (ETF),
MHOCTPaHHbIE Aerno3uTapHblie pacrUCKN, akuumn
MeXXAyHapoAHbIX KOMMaHUN

2 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
1) wuHaekcHas ueHa, onpepeneHHas no metoamke RUDIP RUS | Mogenb OueHKM, OCHOBaHHAas Ha KOPPEKTUPOBKe
(N0 MCXoaHbIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIO (Mo | uctopmyeckon ueHbl (Mogenb CAPM) - TONbKO ANSA LEHHbIX

ybbiBaHM0)), packpbiBaeMas MHgopMaunoHHo- | 6ymar, obpawatowmnxca Ha MockoBckol bupxe, 1 3a
aHanutnyeckmm npogyktom RuData Price MexayHapogHoOM | UCKAKOYEHUEM CllyYaeB, YCTAaHOB/EHHbIX B pa3gene 4
MH(OpMaLNOHHOMN rpynneol «NHTepdakc» | MpunoxeHnsa 3

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

B cnyyae OTCYTCTBMSA pacyeTHbIX LUeH, pacKpbliBaeMbIX
YKa3aHHbIMWM BblllE WUCTOYHUKaAMU VIHCbOpMaLI,VIVI, B CBA3N C
HETOProebiIM AOHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpenensarTca pacyeTHblE UEHbI, And uenen onpeageneHunsa
CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM  aKTMUBOB  UCMNOJIb3YETCA LeHa,
paCC4UTaHHad Mo MUToraMm nocjaegHeEro ToproBoro AHs. Takomn
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noaxond MCnosb3yeTcAa B OTCYTCTBUE CO6bITVIl;’1, KOTOpblE MOIn
CylweCtBeHHO noB/AUATbL Ha 3Ha4eHue pacquHoﬁ LEHblI B

HETOpProBbIN OEHb.
Ons  ueHHbix 6yMar, HOMWHWPOBaAHHbLIX B pybnax un He
ABNAKLWNXCS  €BpoobaMraumsiMn, UCMOSb3yeTcs TaK  Xe:

4) ueHa, onpegeneHHas MO MoAeNu OLEHKW AN LEHHbIX
6ymar, HOMWHMpPOBaAHHbLIX B pybnax, B COOTBETCTBUM C
MNpunoxennem 30 (MoAenb OUEHKW WCMONb3YET UCXOAHbIE
OaHHble 2-r0 ypoOBHS B C/y4yae oOTHeceHus obnauraumm K
pentnHrosomn rpynne I, II nam III)

3 ypoBeHb cripaBea/sIMBoO CTOMMOCTHU

1) wHpekcHas ueHa, onpegeneHHas no Mmetoamke RUDIP RUS
(N0 MCXOA4HbLIM AaHHbIM, OTHOCAWMMCA K 3 YpOBHIO),
packpbiBaeMas WH(OPMALNOHHO-aHATIMTUUECKNM
NpPoAYKTOM RuData Price MexxayHapoaHoi
MH(OpMaLNOHHOWN rpynnebl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS paCcYeTHbIX LleH, pacKpbliBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMU MH(OpMaUKnm, B CBS3U C
HETOProBbIM AHEM BUPXX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, ANS uenen onpeaeneHuns
cnpaBeasiMBON CTOMMOCTU aKTUBOB MCMOJIb3YeTCs LieHa,
paccynTaHHas No UToram nocaeaHero TOproeoro AHs. Tako
noaxon UCMoJsib3yeTcs B OTCYTCTBME COObITUIA, KOTOPblE MOTNun
CYLLECTBEHHO MOBMATH HA 3HAYEHNE PaCUYETHOM LIEHbI B
HETOProBbIN AEHb

3) An4 ueHHbiXx 6yMar, HOMUMHMPOBAHHbLIX B POCCUNCKNX
pybnsix n He ABNSWMXCA eBpoobnmraumsamMm - LeHa,
onpeaeneHHas Nno MoAenu OueHKN Ans LeHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B pybnsiX, B COOTBETCTBUM C [TpnnoxeHnem
30 (Mopenb OuEeHKM UCNOoNb3YeT UCXoaHble AaHHble 2-T0
YPOBHS B C/ly4ae oTHeceHus obnuraumm K IV penTuHrosom

rpynne)

4) yeHa (CTOMMOCTb) onpeaesieHHas C UCMOJIb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPpod. y4aCTHUKAMM pblHKA LeHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUS YrnpaBasioLwen
KOMMaHuK (B TOM 4Ymcrie 0 CNOCOBHOCTM peann3oBaTb aKTUB
TakuM nmuaM), B TeH4eHMe CpoKa, YCTaHOBJIEHHOro npod.

1) Moagenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKe
ncropuyeckom uenbl (Mogenb CAPM 3-ro ypoBHS) - TONbKO
B CNy4dasix npeaycMoTpeHHbIX pasaenom 4 MNpunoxenuns 3

2) ueHa (CToMMOCTb) onpeaeneHHas ¢ UCNosib30BaHNEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. YY4aCTHUKAMM PbIHKA LIeHHbIX
6ymar, Ha OCHOBaHWUN MOTUBMPOBAHHOIO CYXAEHUS
Ynpasnsatouwen komnaHnm (B TOM 4Yncae 0 CNocobHOCTH
peann3oBaTb aKTUB TakMM inuaM), B TedeHne Cpoka,
YCTaHOB/IEHHOrO NMpod. YYaCTHMKOM A58 BO3MOXHOIO
COBepLUEeHNsA CcAeNKM No NpeaocTaBNeHHON KOTUPOBKE.
Mpu 3TOM cBeAeHns 0 HabagaeMbix/NoATBEPXAAEMbIX
KOTMPOBKaxX AOKHbl OBHOBAATLCA He pexe, YeM Ha
Kaxayto aaty onpeaeneHusa CHA.

B Tom cnyyae, ecnm HanpasneHHas nHdopmaumsa nnbo
cornaweHue, peryaumpytoLiee OTHOWEHNS CTOPOH, He
COAEPXUT yYKa3aHUs Ha CPOK, B Te4YeHMe KOToporo npod.
Yy4YaCTHWK rOTOB COBEpPLINTb CAENKY NO npeaoCcTaB/ieHHOMN
KOTMPOBKE, TO Takash KOTMPOBKA MOXET MUCMNO/1b30BaTbCs
ONs Luenen onpeaeneHns cnpaBeanvMBoinl CTOMMOCTU
LeHHOon 6yMarm ToAbKO MO COCTOSIHUIO Ha AATy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) ornpeaeneHHass Ha OCHOBaHUKW OT4veTa
oueHLwmKa, COOTBETCTBYIOLLErO TpeboBaHusAM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHbLIX ¢oHaax",
NMPUHATBIX B COOTBETCTBMW C HWM HOPMATMBHbIX aKTOB,
YkazaHuga N° 3758-Y n Hactoawmx lNpasun onpeneneHuns

CYA, numbo O (Honb) (B cnyyae noOATBEPXAEHUSA
HEBO3MOXHOCTM pacrnopsXaTbCad aKTMBOM W Hanuums
06CTOATENbCTB, CBUAETENbCTBYOLWMX O HEBO3MOXHOCTU
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YYaCTHUKOM A8 BO3MOXHOIMO COBEpLUeHUs cAesiku no
npeaocTaB/eHHON KOTMpoBKe. MNpu 3TOM cBeAEHUS O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI
OOHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnun HanpaBneHHas nHdopmauuns nmbo
cornalwieHuve, peryampyroLiee OTHOWEHUSA CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeYeHne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAENKY MO NpeaocTaBAeHHOM KOTUPOBKE, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCA AN14 Lenen onpeaeneHuns
cnpaBeaiMBoi CTOMMOCTM LeHHOM 6yMarun TosbKo Mo
COCTOSAHUIO Ha AAaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBaHMW OT4eTa
oueHlmMKa, cooTBeTcTByowero TpebosaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUWU C HUM HOPMATUBHbLIX aKTOB, YKkasaHusa N° 3758-Y
n Hactosawmux [MMpasun onpegenenna CYA, nnbo 0 (Honb)

(oueHka nNO HyneBOW CTOMMOCTM [AOCTyNHa TONbKO A/
MHOCTpPaHHbIX o0b6nurauymii, He CBSA3aHHbIX C POCCUNCKUMM
PUANYECKNMMU anuamum, OONTOBbIX LlEHHbIX 6ymar

MeXAyHapoaHbIX (PUHAHCOBbLIX OpraHmM3auuMm M MHOCTPAHHbIX
rocynapcts, KoTopble 6blIM MepBMUYHO pasMelleHbl B WHOM
CTpaHe, 4yeM PO, B cny4yae noATBEPXAEHUST HEBO3MOXHOCTU
pacrnopsxaTbCsa  aKTUBOM M Hanumuus  0bBCTOATENbLCTB,
CBNAETEeNbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLEeCTBUTb
HaJeXXHYI OLEeHKY akTMBa B COOTBeTCTBUMUM C denepanbHbIM
3akoHOM N-135 "O6 oueHo4HOM agesiTenbHocTn" oT 29.07.1998
roga)

OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBUMU
c O@epepanbHbiM  3akoHoM N-135 "O6 ouUEHOYHOM
agestenbHoctn" ot  29.07.1998 roga). OnpegenexHue
cnpaBeaMBoOi CTOMMOCTM aKUMA MHOCTPAHHOrO 3MUTEHTA
(Aeno3uTapHbIX PacnmMcok), 3MUTEHT KOTOPbIX (3MUTEHT
NpeacTaBNSeMOro akTuMBa MO KOTOPbIM) HaxoguTCs B
npowuecce peaoMnULUnAaLNK, nnu LEHHbIX  6ymar
WHOCTPAHHOIrO 3MUTEHTA, B CBSA3M C WX MNPEeacCTOSAUM
npuobpeteHmem wn npogaxen (pasMeLeHNEM) LEHHbIX
6ymar (obMeHOM), MO CTOMMOCTM PpaBHOW HYN He
[OMYCKaAeTCs B OTCYTCTBMW TMOArOTOB/IEHHOrO OT4yeTa 06
oueHke (KpoMe cry4yaeB, MNpu KOTOPbIX CrnpaBeannBas
CTOMMOCTb OnpeaenseTcs B COOTBETCTBMU C [puoxeHmnem
6 n onpegeneHHas B COOTBETCTBMM C [lpunoxeHwem 6
cnpaBeanMBasi CTOMMOCTb paBHa HY/H0).

XpaHeHume He yepe3 HKO AO HP
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuraymm nHocTpaHHoro amureHta, FOBO3 PO,
o6Mrauumn MmexxayHapoaHbiX KOMMNaHWI, AONroBble
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX
OpraH1M3auMii U MHOCTPaHHbIX rOCyAapcTB

MUHOCTpaHHbIe aKU{MU, MHOCTPaHHbIE Nau
(ETF), HOCTpaHHbIEe Aeno3uTapHble
PaCnucCKM, akLuMnM MeXXAyHapOAHbIX

KOMMaHUMH

1 ypoBeHb cnipaBea/iMBOA CTOMMOCTU
bupxeBble LeHbl UCMOIb3YHTCS TOJIbKO NPy HaIM4Ymu AOCTYNa M BO3MOXHOCTY COBEPLLATH CAEKM Ha Takux bupxax
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(cm.lMpunoxeHne 3)

LleHbl OCHOBHOro pblHKa M3 4YKCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha paTy onpeaeneHms CYA 3a nocnegHumn
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (ybbiBaHWsS npuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha Toprosoi nnowaake MHOCTpaHHOM 6upxun Ha gaTty onpeaeneHuss CHA npu ycnosum
NOATBEPXKAEHNS ee KOPPEKTHOCTH;

b) ueHna cnpoca (bid last,) Ha ToproBoit nnowaake MHOCTpaHHOW BUpXxK Ha aaTy onpeaeneHus CHA;

LleHa cnpoca, onpegeneHHas Ha gaTty onpegeneHumss CYA, npu3HaeTcs KOPPEKTHOW, €C/IM OHa HaxoguTcs B
MHTepBaae Mexay MUHUMaNbHON U MaKCUMasnbHOM LLleHaMW CAEeNIOK Ha 3Ty Xe AaTy 3ToM Xe bupxu;

LleHa 3aKpbITMsS NMPU3HAETCS KOPPEKTHOM, eCnu pacKpbiTbl g4aHHble 06 o6bemMe TOpPros 3a AeHb M 06BHEM TOProB He
paBEH HYJIO.

LleHbl OCHOBHOrO pblHKa M3 4YUCNa aKTUBHbIX POCCUNCKNX Bupxk (3a McKknr4dYeHneM MOCKOBCKOM 6UpxuK) Ha aaTy
onpeaenexHna CYHA (nmnm 3a nocnegHWn TOProBbift AeHb, ecnu pabounii geHb 06bsABNEH 6uMpXKen HeToproBbiM) B
nopsinke ybbiBaHMs nNpuopuTeTa:

a) UEeHa 3aKpblTUsg Ha MOMEHT OKOHYaHMs TOProBOW CeccMu poccuickor 6upxkm Ha paty onpegenernmss CHA npwu
YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NpU3HaeTCs KOPPEKTHOW, €CnN pacKkpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb WU 06BbEM TOProB He
paBeH Hyto ¢ npoBepkoi (CLOSE)<>0.

b) cpeaHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCMM POCCUMMCKOM BMpXM Ha paTy onpeaeneHus
CYA, npu ycnoBumu, 4YTO AaHHAA LieHa HaxXoAUTCS B npegenax crpeda Mo Cnpocy U NpensioXeHU Ha YKa3aHHYH
AaTty,

C) ueHa cnpoca (bid) Ha MOMeEHT OKOH4YaHMA TOProBOW CECCMU POCCUICKOM Bupxn Ha paaTty onpeaeneHus CHA npwu
YyCNoBUWN NMOATBEPXAEHUSA ee KOPPEeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaTty onpepeneHna CHA, npusHaeTcs
KOPPEKTHOM, €C/IN OHa HaxOAUTCA B MHTEpBasie MeXAy MWUHUMANbHOMW U MaKCMMasbHOWM LileHaMU CAENOK Ha 3Ty Xe
OATy 3TON Xe bupxnu;

2 ypoBeHb CnpaBea/iMBoii CTOMUMOCTH

1) wvHAekcHas ueHa, onpeaeneHHasa no Metoauke RUDIP no | Mogenb OUEHKW, OCHOBaHHasi Ha KOPPEKTUPOBKE
MCXOAHbIM AAHHbIM, OTHOCAWMMCS K 1 wAmM 2 ypoBHI, | uctopudeckon ueHbl (Mmogenb CAPM) - Tonbko gns
packpbiBaemMas MHGOPMALUMOHHO-aHAJIUTUYECKMM MPOAYKTOM | LeHHbIXx 6ymar, obpawarwmxcs Ha pPOCCUMNCKUX
RuData Price MexayHapogHoin wHdOpMaumMoHHOM rpynnbl | (3a wucknwdveHnem T[MAO MockoBckasa 6upxa) wu
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX (POHA0BbIX Bupxax

B cnyyae OTCYTCTBMA pacUY€THbIX LEH, PacKpblBaeMbIX
yKa3aHHbIMW Bblle WCTOYHUKAMU WMHDOPMaLMW, B CBA3U C
HETOProBbiIM AHEM 6UpX, MO MUTOraM TOProB Ha KOTOPbIX
onpefensTcs pacyeTHble UeHbl, ANs uenei onpeaeneHus
CNpaBeAsIMBO CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHas no uMToram nocseAHero TOpProBoro AHS. Takoi
noAaxoA MCMosib3yeTcs B OTCYTCTBME CO6bITUIM, KOTOPbIE MOMM
CYLLEeCTBEHHO MOB/IUSTb Ha 3HAYEHWEe pacyeTHOM LUeHbl B
HETOProBbIi EHb.
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*BbilWeyKasaHHble  LeHbl MPUMEHSIOTCS  Npyv  Haanu4ymu
daKkTU4eckom BO3MOXHOCTM pacrnopsxaTbCs LeHHOoM bGymarom
C Y4EeTOM OpraH1M30BaHHOM Leno4Yykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBea/ine

O CTOMMOCTH

1) wnHaekcHas ueHa, onpegeneHHas no Mmetoamke RUDIP
MO UCXOAHBbIM AAaHHbIM, OTHOCALWMUMCS K 3 YPOBHIO,
packpbiBaeMas MH(OPMaLMOHHO-aHAMTUYECKNM
npoayktoM RuData Price MexayHapogHoi
MHpOpMaUMoOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMS pacyeTHOM LeHbl, pacKpbiBaemMon
YKa3aHHbIM Bbllle€ WCTOYHMKOM WHdOpMaunmM, B CBA3U C
HETOpProBbIM pgHeM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaenstoTca pacyeTHble LUeHbl, ANS uenen onpeneneHus
cnpaBeaMBO CTOMMOCTM aKTMBOB WCMNOJSb3YeTCs LeHa,
paccyMTaHHas NoO WUToram nocnegHero TOProBoro AHs. Takoi
noAaxon NUCNosb3yeTcst B OTCYTCTBME COObITMI, KOTOpblEe MOrau
CYLLeCTBEHHO MOB/MATb Ha 3HA4YeHMe pacyeTHOW UEeHbl B
HETOProBbll AEHb.

*BbileyKasaHHass  LeHa MpUMEHSEeTCs  Npu  Haanu4ymu
daKkTU4eckom BO3MOXHOCTM pacrnopsxaTbCs LeHHOoM bymarom
C Y4eTOM OpraHM30BaHHOM Leno4Ykn (CXeMbl) XpaHeHus

2) ueHa (cTouMMoCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTtaBneHHbIX Npod. y4aCTHMKAMUM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS Ynpasnsowen
KOoMMNaHun (B TOM 4yucie O CrocobHOCTU peann3oBaTb aKTUB
TakuM Jfumuam), B TedeHMe CpoKa, YCTAHOBJIEHHOro npod.
Y4YacTHMKOM A8 BO3MOXHOIO COBepLIeHUs CcAenku no
npeaocTaB/leHHON KOTMPOBKE. Mpn >TOM cBegeHUs o
HabnogaemMbix/noaTBEpPXAaEMbIX KOTMPOBKax OOJIKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAayk AaTy onpeneneHus
CYA. B TOM cny4yae, ecnu HanpaBneHHas nHdbopmaums nnbo
cornawieHuve, perynupytowee OTHOWEHUSS CTOPOH, He
COAEPXWUT YyKasaHMa Ha CpOK, B Te4yeHue KOTOoporo npod.
Yy4YacTHUK [OTOB COBepWMUTb CAenKYy Mo npeaocTaB/ieHHON
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMNOoSb30BaTbCs A4
uenem onpegeneHvsl CcrnpaBensiuBo CTOMMOCTM  LIEHHOWN
6yMarm TosIbKO MO COCTOSIHMIO Ha AATy KOTUPOBKMW.

1) LeHa (cTonmMocTb) onpepeneHHas C
ncrnonb3oBaHmeM Habnwgaembix/NoaATBEPXKAAEMbIX
KOTMPOBOK, NMpeAoCTaBNeHHbIX Npod. y4YacTHUKaMmn
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnstowien
KoMnaHmm (B TOM 4ucne O  CnocobHocTm
peann3oBaTb aKTUB TakKMM nuuaMm), B TedeHue
CpoKa, YCTaHOBAEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOI0 coBepLueHuns caenkm no
npeaocTaBNeHHON KOTUpoBKe. lMpu 3TOM cBeaeHus
0 HabnogaeMbix/NoATBEPXKAAEMbIX  KOTMPOBKAX
OO/MKHbI OBHOBNATLCS He pexe, YeM Ha Kaxayk
paty onpegenenna CYA. B ToM cnydae, ecnu
HanpasBfieHHas wHdopMauma nmbo cornaweHue,
perynupytoulee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHMa Ha CpoK, B TeyeHue KOToporo npod.
y4YacCTHUK roToB COBEpLWUTDb caenky no
npenocTaBNeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXET WCNOAb30BaTbCA ANA uenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTM LeHHOMW 6ymaru TOosibKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHWMU
oT4yeTa oueHLwumKa, COOTBETCTBYHOLLENO
TpeboBaHuaM ®epepanbHOro 3aKOHa "O6
WHBECTULMNOHHbIX doHapax", NPUHATBIX B
COOTBETCTBUM C  HMM  HOPMaTUBHbIX  aKTOB,
YkazaHua N2 3758-Y wun HacTtoswwux [lpasun
onpegeneHna CYA, nmbo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXXHOCTU pacrnops>kaTbCs
aKTUBOM n Hanuuns obcToaTenbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH
OCYLLeCTBUTb HaAeXHYI OUEeHKY aKTuBa B
cooTBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "06
oueHoYyHon pgedTenbHocTn" oT 29.07.1998 roga)

3) ueHa (CTOMMOCTb) onpegesieHHas Ha OCHOBAaHWM oOT4yeTa

48


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

OLeHLNKa, COOTBETCTBYOWero TtpeboBaHuaM deaepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YkazaHua N2 3758-
Y n HacTosawwmx Mpasun onpegenedns CHA, nubo 0 (Honb) (B
clyyae nNOATBEPXAEHMS HEeBO3MOXHOCTM  pacrnopsXaTtbcs
aKTUBOM UM Hannuums 06CTOATENbLCTB, CBUAETENLCTBYHLWMX O
HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEeHKY aKTMBa B
cooTBeTCcTBUM C  DdegepanbHbiM  3akoHoM N-135 "06
oueHo4yHon gestenibHocTM" o1 29.07.1998 roga)
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AononHuTenbHble 0CO6EeHHOCTUN OLIEeHKM:

1.

2.

B cnydae, ecnm ueHHble 6yMarn oOrpaHuMyeHbl B PacnopsXXeHUMm B CBSA3U C
XpaHeHneM B poccminckmx agenosmtapuax (kpome HKO AO HPZ), B oTHOWEHUM
KOTOpbIX BBeAEeHbl OrpaHuYuTenbHble Mepbl (CaHKUWMKM) CO CTOPOHbI CTpaH,
OCYLLECTBASIOWNX Heapy>XeCTBEHHble AEUCTBUS B OTHOWeHUn Poccuinckom
depepaunm U pPOCCUNCKUX HOPUONYECKUX UL, WU OTCYTCTBYeT MHdopMaumsa o
BbILWECTOSWEM MecTe XpaHeHusa (uernoyvke XpaHeHus), TO crnpaseanueas
CTOMMOCTb TaKMX LeHHbIX 6ymar onpeaenstTcss TONbKO Ha 3-M YpOBHe C
MCMONb30BaHUEM Crieayowmx NoAXoA0B:

e LeEHa (cToMMoCTb) onpeaesieHHas C MCcnosnb30BaHNEM
HabnogaemMbix/NoATBEPXAAEMbIX KOTUPOBOK, npenocTaBNeHHbIX
npod. y4YaCTHMKaMKM pblHKA UeHHbIXx 6ymar, Ha OCHOBaHWU
MOTUBUPOBAHHOIO CYXAEHUS Ynpasnsowen KoMmnaHum (B TOM 4ymcne o
CnocobHOCTN peanu3oBaTb aKTUB TakuUM nuuaM), B TeYEHMEe CpoKa,
YCT@HOB/IEHHOr0 npod. Y4YacCTHMKOM A9 BO3MOXHOIO COBeEpLUEeHUS
coenkm no npepocraBleHHOM KoTupoBke. [pn 3TOM cBegeHuUst O
HabnogaemMbiX/NOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHblI OBHOBAATLCS
He pexe, 4eM Ha Kaxayw paty onpegeneHns CHA. B ToMm cnydae,
€CNN HanpasfieHHasa nHdopmaums NnMbo cornaweHue, peryaupytouee
OTHOWEHNA CTOPOH, HEe COAEpPXWUT YKasaHUs Ha CpOK, B TeudeHue
KoToporo npod. Y4YaCcTHMK T[OTOB  COBEpPWWUTb  CAEeNKy no
npenoCcTaBNeHHOM  KOTMPOBKE, TO Takas  KOTUpPOBKa  MOXeT
NCNonb30BaTbCA AN Lenen onpeneneHnss crnpaBeanmson CTOUMMOCTU
LEeHHOM 6yMarm ToNIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LleHa (CToMMOCTb) onpeneneHHas Ha OCHOBaHMW OT4YeTa OueHLMKa,
cooTtBeTcTBytowero TpeboBaHuaM  degepanbHoro 3akoHa "06
WHBECTUUMOHHbIX doHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMATMBHbIX akToB, YkaszaHus N2 3758-Y wn Hactosawmx [lpaBun
onpeaeneHns CHYA, nm6o 0 (Honb) (B cny4dyae noATBeEpXAeHUSN
HEBO3MOXHOCTU pacnopsiXaTbCsl aKTUBOM M Hanuuusa o6CToATeNnbCTB,
CBUAETENbCTBYOLWNMX O HEBO3MOXHOCTM OCYWECTBUTb HAAEXHYI0
OLUEHKY akTMBa B cooTBeTCcTBMM C DenepanbHbiM 3akoHOM N-135 "06
oueHo4yHon geatenbHocTn" oT 29.07.1998 roaa)

B cnydae, ecnm ueHHble 6yMmarm oOrpaHuMyeHbl B PacnopsiXXeHUM B CBSA3U C
XpaHeHneM B poccumnckmnx genosutapuax (kpome HKO AO HP), B oTHOWweHUM
KOTOpPbIX BBeAeHbl OrpaHu4yuTenbHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeApPYXEeCTBEHHblIE AENCTBMS B OTHOWweEHuMM Poccunckon
depepaunm U poCCUUCKUX IOPUANYECKUX NUL, NMPU 3TOM UMeeTCcs MHdopMaums o
Hannumm HKO AO HP[ cpeaw BbllWeCTOALWMX MEeCT XpaHeHus, TO cnpasensiveas
CTOMMOCTb TakMX LEeHHbIX BbyMar onpeaenstoTCcs aHanorMyHO MeTodaM OLEHKMW,
NpeayCMOTPEHHbIM Af19 XpaHeHUs ueHHbix 6ymar 4yepes HKO AO HPO B
HacTosweM punoxeHnn.

B cnydyae, ecnu ueHHble 6yMmMarnm oOrpaHuM4yeHbl B PpacrnopsiXXeHWn B CBA3U C
XpaHeHVeM B poccuimckux genosutapuax (kpome HKO AO HPA), B oTHoOweHWUU
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KOTOpbIX BBeAEeHbl OrpaHuvuTesnbHble Mepbl (CaHKUWMKU) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeapyXeCTBEHHble AEeUCTBUA B OTHOWeHUU Poccuinckom
depepaunn U poCCUUCKUX HOPUANYECKUX NnL, NPU 3TOM nMeeTcs MHdopmaumsa o
HanIMunMM Ccpean BbIWECTOAWMX MECT XPaHEeHUS WMHOCTPaHHbLIX Aerno3uTapues,
3aperncTpmpoBaHHbiX M (UMW) HaxOASWMXCA Ha TeppuUTOpUM MHOCTPaHHbIX
rocynapcTB, KOTOpblE HE COBEpPLUAIOT HeApY)KeCTBEHHbIE AEeNCTBUS B OTHOLLEHWUMU
Poccurickon ®epepaumun, POCCUNCKUX HOPUANYECKUX nuy, TO CrnpasBensmeas
CTOMMOCTb TakKMX LEeHHbIX 6ymar onpeaenstoTcs aHanOrMyHO MeToAaM OLEHKM,
npeaycMOTPEHHbIM ANA XpaHeHust ueHHbix 6ymar He dyepe3 HKO AO HP[ B
HacTosaweM [punnoxeHunu.

CnpaBeanuBas CTOMMOCTb LieHHbIX bymar, onpegeneHHass Ha OCHOBaHWM OTYyeTa
OUEHLUMKA A0/HKHA YuYUTbiBaTb AEUCTBYHOLWME OrpaHuUYMUTENbHbIE  MEpbl,
BBEAEHHble B OTHOWEHMW Bfagenbua uUeHHblIX 6ymar (uHoro nuua,
OCylWecTBAsloWero npaea no UeHHbIM 6ymaram) nmbo wWHOro snmua
(opraHusaummn), B KOTOpPOM (KOTOpPOM) YUYUTbIBAKOTCHA MpaBa BnagenbLa LEHHbIX
6ymar, coctasnaowmx nmywectso NMNU®, n (MNmM) Mecto XpaHeHUss OLLEHNBAEMbIX
LEeHHbIX 6ymar.
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NPUIOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BMP)XEBbIX NJIOWA/LOK, HA KOTOPbIX YNPABNAIOLLASA
KOMMNAHWA UMEET BO3MOXHOCTb PACNOPSKATbCA AKTUBOM
(AKTUBAMM)

Ny6nnyHoe akumMoHepHoe obuwecTteo "Mockosckas bupxa MMBB - PTC"
My6nnyHoe akumnoHepHoe obuiecteo "CIb Bupxa"
AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"
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MPUNOXEHWE 5. METOA NPUBEAEHHOWU CTOUMMOCTU BYAYLLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHBIX TOTOKOB MU MPUMEHEHMNE

B cny4yasax, ykasaHHbix B [lpunoxeHun 10, cnpaBepimeass CTOMMOCTb BKNanoB

(,D,eI'IO3MTOB) B KPEAUTHbLIX OpraHun3auunax onpenendaeTcda no I'IpVIBe,CI.EHHOﬁ CTOMMOCTH,

paCCHMTaHHOVI B COOTBETCTBUM C HACTOAWMM [1pnnoxeHuem.

dopMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUMX AeHEeXHbIX NOTOKOB:

J P
_ n
PV = E : 1+ r)Dn/365
n=1

roe:
PV - cnpaBeanueas (npmeeaeHHasi) CTOMMOCTb aKTUBA;

N — KONNMYeCcTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnd akTuea, HauyuHasg C AaTthbl

onpegeneHnsa CHA;

P - cyMMa n-oro AieHeXHoro rnotoka (MpoLueHTbl U1 OCHOBHas CyMMa);

n

n - I'IOpFILI,KOBbIﬁ HOMEp AEeHEeXHOro NoToKa, HauyuHas ¢ aatbl onpegeneHus CYA;

D - KOnMyecTtBO AHEW OT AaThbl onpegeneHns CHA go aatbl N-0ro AEHEXHOro

n

NoTOKa;

r — CTaBKa ANUCKOHTUPOBaHMA B MpPoOUEHTAaxX rogoBbiX, onpeaesneHHad B HaCcTodleM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble MOTOKM, BK/IOYAs MPOLEHTHbIM A0X0A, PacCUMTbIBAOTCA B COOTBETCTBUM C
YyC/IOBMSIMU [IOrOBOPA, AATON AEHEXHOro NnoToKa CYUTAETCS OXWAAeMmas [aTa, B KOTOPYIo
NNAHUPYETCA MNOCTYMNNEHNE AEHEXHbIX CPEeACTB, COOTBETCTBYIOLLASA AATE OKOHYAHMS N-

oro nepuoaa (3a UCK/IOYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).
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CyMMbl [AeHeXHbIX MOTOKOB pPacCCUMTbLIBAKOTCA C Y4YETOM Kanutanausaumum MNpPOLEHTHbIX
AoxoaosB, €C/in 3TO NpeaAYyCMOTPEHO yCnoBUAMKU AOroBOpPa.

pacdmk AeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEeHMs MU3MeHeHun B aorosop (B TOM 4UucCie B 4acTU MU3MEHEHUS CTaBKKM MO
AOroBOpy, CpoKa AencTBms [OoroBopa, MepuoanYHOCTM WKW CPOKOB BbIMaThl
MPOLEHTHbIX A4OX0A0B),

. N3MEHEHUs1 CYMMbl OCHOBHOro pjosnra (NOnosiHeHUs, 4YaCTUYHOro AOCPOYHOro
noraweHnst OCHOBHOIO A0/1ra, eC/in OHO He 6bI10 yuTeHOo B rpaduke).

5.3. lNepuoagnyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUMPOBAHUA onpefesideTca No COCTOAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTH, BK/IOHanA:

o [aTy rnepBOHAYasibHOro NMpPU3HaHUs aKkTUBa;

. [ATy Havana npuMeHeHWs WU3MEeHEeHUW W [OoMNOoJSIHeHW B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
rnepBOHAYasibHOro NMPU3HaHUs aKkTuBa;

. 0ATy W3MeHeHus Kaw4yeBon cTaBkum baHka Poccuu, nocne nepBOHAavasbHOro

NMPU3HaHNA aKTuBa.

5.4. lNopsgok onpeaenerHns ctaBkn ANCKOHTUPOBAaHUS 4715 AEN03nUTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpOM B Te4YeHMEe MaKCUMaJIbHOro
CpoKa, ecnm ee 3HauyeHMe HaxoaAuTCcs B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecfiueB C y4eToM
nocneaHen pacKpbITOM CTaBKM.

[nanasoH pbIHOYHbIX CTABOK ornpeaenseTcs B npegenax (BKAOYUTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTaBKW, PAaBHOW 3HAYEHUIO PbIHOYHOW CTaBKU
Ha rOpu30OHTe 3 MecsaueB C Y4YeTOM nocnefHer pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tyuuwmun),
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* [0 MAaKCMManbHOW PbIHOYHOW CTaBKW, PpaBHOW 3HAYEHUID PbIHOYHOW CTABKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOoM nocfeaHen pacKpbiTOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Myummaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAYeHUS PbIHOYHOW CTaBKW)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAoOHeHue (O) PbIHOYHbLIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYEeTOM MNOoCAeAHeN pacKpbITOM
PbIHOYHOW CTaBKM M onpeaenseTcsa no gopmyne?:

i3=1(rprHi - rprH) z
3 2)

6 = OKPYTJI(

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHO CTaBKK;

T'prH — cpeaHee 3HaydeHune prHOL-IHOﬁ CTaBKN U3 reHepaanon COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcs 6e3 NpOMEeXyTOYHbIX OKPYr1eHWA U COOTBETCTBYET
3HAYEHUIO B NpOLEeHTax, OKPYr/ieHHOMY A0 2 3HaKOB MocCfe 3ansaToun.

CraBka no [0roBopy (ry,) NPUMEHSETCH B KayecTBe CTaBKM [MCKOHTMPOBAHMUSA, €c/iun

cobniopaetca ycnosume:

rprH.MI/IH S rﬂOl" S rprH.MaKC

B KayectBe  PbIHOYHbLIX CTaBOK A7  AEerno3uTOB  MPUMEHSOTCS  3HA4YeHus
CpefHEeB3BEeLLIEHHbIX NPOLLEHTHbIX CTaBOK no NpUBIEYEHHbIM KpeauUTHbIMU
opraHmsaumsMm Bknagam (aeno3mtaMm) HedMHaAHCOBbLIX OpraHum3aumm B pybnsax u
MHOCTPaHHOW BanioTe, pacKpbiBaeMble Ha odurumnanbHOM calite baHka Poccun3,
Ncnonb3yloTcsl cpefHeB3BELWEHHble CTaBKM B pybnsax WM WMHOCTpPaHHOM  BanikoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccum B uenom no Poccuinckon
denepaunu.

2 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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CpenHeB3BelleHHble CTaBKM OnpeaenstoTca C UCMosib30BaHMEM LWKanbl (pa3BepHyTon),
BKJIIOHAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApPHbIX AHENR;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1roaa no 3 ner;

e CBbiWwe 3 netr

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLlleHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6MM3KU K faTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BalTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl OnpeAeneHus crnpaBeasmBomn
CTOMMOCTM.

Ecnn Hanbonee no3gHaAa cpeaHeB3BeLLEHHAs NPOLEHTHAs CTaBKa, pacKpbiTas Ha caunTte
BaHka Poccuun, paccuntaHa paHee, YeM 3a Mecsil A0 AaTbl onpeaeneHns cnpaBeasnBom
CTOMMOCTM, PblHOYHAs CTaBKa MNOANEXUT aHanM3y Ha HeobXoAMMOCTb KOPPEKTUPOBKM

(cM. nyHKT 5.5 HacTtosawero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEHMUEe KJII0UEBOM
CTaBKM, eC/iM CTaBKa NO AOroBOpy BbIXOAWMT 3a rpaHvubl Avnana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlLE€) WX €C/IM CTaBKa Nno [AOroBopy

He YyCTaHOBJI€Ha.

nOpﬂ,D,OK KOPPEKTUPOBKHA pblHO‘-IHOVI CTaBKM Ha U3MEHEHUEe K/I0YEBOW CTaBKMU

onucaH B NyHKTe 5.5 HacToswero MNpunoxeHus.

5.5. lNopsigok KOPppEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocneaHasa packpbitas Ha canTte baHka Poccunm cpeaHeB3BelleHHas CcTaBka
paccyMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpenesieHuMs crpaseasiMBon CTOMMOCTU
akTmBa (obazatenbcrBa), AN onpeneneHns HeobXxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpenoHeB3BeLWEHHON) CTaBKU NPUMEHSAETCA cneayowWwmnin NoaxXoa:
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e K/tOYeBas craBka baHka Poccun, gencteoBaBluas Ha nocnegHumin paboumi AeHb
Mecsila, 3a KOTOpbl onpeneneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTCs C
Knw4yeBon cTaBkonM bBaHka Poccuu, p[encrTeylowWen Ha [AaTy onpeaeneHus
cnpasensiMBon CTOMMOCTMU;

e eC/n KN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesneHuns
cnpaBeasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOWM  CTaBku  (CTaBKMu
OVCKOHTMpOBaHMUA ansa o6a3aTtenbCTB MO apeHae) MNpUMEHSIeTCa nocnefHss
pacKkpbiTasi CpeaAHeB3BeLLEeHHas CTaBKa;

e ecnn knw4yeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
cnpaBeasiMBOM  CTOMMOCTW, B  KayecTBe  PbIHOYHOW  CTaBku  (CTaBKu
OVCKOHTMpPOBaHMSA ansa o06a3atenbCTB N0  apeHae) MNpUMEHSIETCa MnocnenHss
packpbiTas cpeAHeB3BelleHHas CTaBKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBkn baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW (CpefHeB3BELWEHHOW) CTaBKM M3MEHSAeTCs B TOW e nponopuuu, B

KaKol M3MeHunachb Kn4yeBas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wwme nonoXxKeHus

OueHKa KpeaAUTHOro pucka MCMosib3yeTcsa ANs pacyeTa cnpaBensiMBON CTOMMOCTU
akTMBoB. [lpM 3TOM B 3aBUCUMMOCTM OT CTENEHU BAUSHUSA KPEAUTHOro pUCKa Ha
cnpaBensiMByto CTOMMOCTb aKTUBbI KNaccuduumMpyoTcs Ha crneayowmne ctagumn:

e CTaHpapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonrta);

® aKTuMBbl, HaxoAdWHMNECA B D,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCMNoJib3yeMblii ana yKa3aHHbIX  CTapum
3aA0/XKEHHOCTH, CcrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCsA Ha

pa3Mep KpeAuTHOro puckKa:

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

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeanTHOro Aorosopa (B cnyyae ecnu
3aMMoAaBLEeM Mo A0roBopy BbiCTynaetr PoHA);

e [lebutopckasa 3af0/MKeHHOCTb (B cnydyae onpeaeneHuvs  cnpaBensivMBoi
CTOMMOCTM TakKOW 3a[0J/IKEHHOCTU C UCMNOJSIb30BaHMEM MeToda NpuBEeAEHHOW CTOMMOCTMU
6yayLwmnx AeHEeXHbIX MOTOKOB).

e Bekcenb (B cnyyae onpeneneHunsa cripaseasiMBon CTOMMOCTU C UCMOJSIb30BaHUEM

MeToAa NpMBEAEHHOM CTOMMOCTM ByAyLMX AeHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMUS LIeH OCHOBHOMO pblHKA U LEH,
pacCYNTaHHbIX HabnwgaeMbiMU NCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP »n nHbIX
LeH WMH(POPMALMOHHbIX CUCTEM, MUCMNOMb3YyEMbIX B HacToswmx [paBunax onpeaeneHus

CYA, nossonsawoWmMx onpeaennTb cnpaBea/IMBY0 CTOMMOCTb Ha aaTy onpeaeneHnsa CHA);
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e [lpaBa TpeboBaHWs M3 KpeaUTHbIX AOFOBOPOB W AOrOBOPOB 3anMma (B ciydae,
ecnv 3anMmoaaBLeM Mo A0roBopy BbicTynaeT ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cny4yae onpeaeneHuns crnpaseaiBon CTOMMOCTU C UCMOJSIb30BaHMEM
MeToAa NpuBeAeHHON CTOMMOCTM ByAyLWUX AeHEeXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcs Ha OCHOBaHMW OT4YeTa OLUeHLUMKa

(c yyeTOM nNONOXEHUM, YCTAHOBMEHHbIX B Pasgene 7 HacTosAwWwero nNpunoXeHus).

AKTUBbI, Haxoaswmecna B aedonte, a MMEHHO:
e Bce Buabl akTMBOB, Haxoaswmnecs B gedonTe.
Ons  uenei HacTosiLlen  METOAMKW, KOHTpareHTbl -  WHAMBUAYaSbHble

npeanpUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmM3nyecknm nuuam.

TepMMHbI n onpepeneHumsa, mncnoJiblyembie B HacrtodueMm anIJ'IO)KeHMM

KoHTpareHT - MU0, HENnoCpeACTBEHHO CBSI3@aHHOE C aKTUBOM, BXOASLMM B
cocTaB MMYyLLLECTBa nuo, n YPOBEHb KpeamnTocnocobHocTn/prUHaHCOBOM
HaAeXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKoOro suvua HenocpeaCTBEHHO BINAET Ha
cripaBeanmMByd CTOMMOCTb akTmBa. KoHTpareHTamu MND aBAAOTCS 3MUTEHTbl LEHHbIX
6ymar, 3aeMlWnKN MO KpeauTHbIM gorosopam, Aebutopbl No AOroBopam C MMyLWECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeauTHble W HeKpeaAWTHble OopraHm3aummM U rnpoyne

o0b6sa3aHHble no akTmeam MNO® nunua.

KpeanTHbIA PUCK — PUCK BO3HWMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSTHEHUS
KOHTpareHToM 06s53aTeNbCTB, a TakKXke B pe3ynbTaTe€ U3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHusa cnpasea/imBo CTOMMOCTM:

e B poccumnckmux pybasax:

[Ons  3a40MKEHHOCTM CO CPOKOM A0 TMOraleHusi, He npesbllaowmm 1

KaneHaapHbii aeHb — ctaBka RUSFAR?%;

4 https://www.moex.com/msn/ru-rusfar
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CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOW 6UpPXM°>), NMOCTPOEHHOW MO POCCUMCKMUM rOCYyAapPCTBEHHbIM O6AUraumsM -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoraweHusl, npesbillaowmm 1 KaneHaapHblil AeHb.

Ons uenen pacyeta 6e3pnMCKOBON CTaBKWU, UCMONb3YIOTCS creayoLme
OKpYr/1eHus:

3Ha4yeHMe cpoka CTaBKu onpeaensercs A0 4 3HaKOB Nocsie 3anaToun;

MTorosoe 3HauyeHne CTaBKu onpegenseTca A0 2 3HAaKOB nocre 3ansaTomn.

B oTcyTtcTBME BO3MOXHOCTWM oOMNpeaeneHuss akTyanbHbIX 3HadeHun Kb
MOCKOBCKOM 6UpXM B KayecTBe BpPeMEHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKU ANs
onpeaeneHnss CrnpaBeanMBOM CTOMMOCTM aKTUMBOB MOXeT ObiTb MCNOAb30BaHa CTaBKa,
paccyuTbiBaeMas MeToAOM MHTepnonaumm (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHmsa cnpaBennnBoO CTOMMOCTU. Bbibop MHOM CTaBKKU B
OTHOLLUEHMM aKTMBa YNpasnswowasa KOMMaHna odopMaseT MOTUBUPOBAHHLIM CyXAEeHUeM

N NpeaoCTtaBNdAET €ro B CI'IeLI,VIaJ'IVIBI/IpOBaHHbII‘/II n,eno3V|TapV||7|.

e B aMepunkaHcKux gonnapax:

Ons  3a40/MKEeHHOCTM CO CPOKOM A0 noraweHusi, He npesblwatoowmm 1
KaneHaapHbI AeHb — cTaBka SOFRS;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBblwe 1 KaneHaapHoro AHs, HO He
npesbiwaowmm 30 KaneHAapHbIX AHENM — MHTEpPNoONsauMs CTaBKM MexAay 3HavyeHUeMm
ctaBkn SOFR © cTaBKoOW MO aMepUKAHCKNM FrOCYAapCTBEHHbIM LieHHbIM 6yMaraM’ Ha cpok
1 mecsau.

CraBka, nonyvyawwasacs MeToAOM JIMHEWHOW  MHTepnonsumm CTaBoOK MO
aMepUKaHCKMM rocyaapCcTtBeHHbIM obnuraumsam - Ans 3a40/HKEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHemn.

e B eBpo:

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

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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NS 3a40/HKEHHOCTM CO CPOKOM A0 MOoraweHuns, He npeBblwanwmm 1 KaneHaapHbii AeHb
- cTaBka €STRE;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesbiwaowmMm 90 KaneHAapHbIX AHEN — WMHTEpPnonsuMs CTaBKU MeXAy 3Ha4YeHueMm
cTaBkun €STR 1 cTaBkol No o6nnraumnam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOW  MHTepnonsumm CTaBoOK MO
obnuraunsaMm eBpo30oHbl C penTuHrom AAA - ANns 33a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHeN.

e B npouux BanwTax - Kak 6e3puckoBas ctaBka (NmMbo ee mHTepnonsuus,
HanpuMmep, NTMHelrHasn) B COOTBETCTBYIOLEN BaslOTe.

dopmyna 1. PopmMmyna JIMHENHON MHTepNOAALUN

RKpnin.ecii Dy, < Dpin

D _
™1 x (RKy41 — RKy_,),ecnut Dyin < Dy < Doy

RKy +———77—
N AP

RKpmax.€cnma D,y = Doy

roe:

Dm - CpOK [0 noraweHus MHCTpyMeHTa m B rogax (onpeaensercsa cC
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Dmin, Dmax - MMHUManbHbIM (MakCUManbHbI) CPOK, HA KOTOPbLIA onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKyrnoHHOM  AOXOAHOCTM  MNOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIXx 6yMar, B rogax (onpegensercs c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V.1, V.1 — Hanbonee 6nn3knn K Dm CpOK, Ha KOTOPbI M3BECTHO 3HA4YeHune
KpnBOWM 6eCKynOHHOM AO0XOAHOCTM, He npeBblwatowmi (npesbiwatowmin) Dm, B
rogax (onpegensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB MocC/e 3ansaTon);

RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeTt
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WNTorosoe 3HayeHue CTaBKu

onpeaensieTcs Ao 2 3HaKOB nocne 3ansaTon B rnpoueHTax n 0o 4 3HakoB B LONAX.

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term_rate/html/index.en.html
9

https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro _area yield curves/html/inde
x.en.html
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CoR (Cost of Risk, ctoMMoOCTb puCKa) - 4018 OXMAAEMbIX KpPpeaAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOIo pesepBa noA
KpeauTHble ybbITKM K BanoBoM 6aiaHCOBOM CTOMMOCTU KpPeaAUTOB MO AaHHbIM OTYETHOCTU
MC®OO BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHns CoR yctaHoBneH B pasgene 6

HacToswero NMpunoxeHny.

KpeauTHbIW PEeNuTUHI — MHEHMEe HEe3aBUCUMOro PENTUHIOBOrO areHTCcTBa O
CNOCOB6HOCTM PpEeNUTUHIYeMOro Jsimua WCNOMHATb MpUHATbIe Ha ceba  duHaHCcoBbIE
obsazatenbctea (0 ero kpeamtocnocobHocTn, (GUHAHCOBOM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIpaXXeHHOEe C WCNOSIb30BaHWEM pPENTUHIOBOW  KaTeropum o
onpeaeneHHoON penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosiwen MeToAMKM AN MOHUTOPWUHIa NpPU3HAKOB
obecueHeHns n cobbiTnii gedonTta, a Tak Xe ANs onpeneneHuss ypoBHS PenTUHra C
uenblo nocneaywouwero onpegeneHns BenuumH PD, wucnonb3yetca  wuHdbopmauwms,
nonydeHHas (onybnukoBaHHas) OT CAeAylWUX PEeUTUHIOBbIX areHTcTe (npu  uXx
Hanu4uum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTtuHrosoe AreHTcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnept PA»)

O6uiecTtBo C OrpaHMYeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTMHrosoe
AreHTtcTtBo» (OO0 «HPA»)

e ObWwecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeauMTHOro peutuHra (rpemMa) - MUHWUManNbHbIA LWar aetannsauum
KpeaAUTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) mnnu

6ykBeHHO-uncnoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHusx.

AedonTt - HacTynneHue (BbisBNeHUE) COObITUN, NMpUpaBHMBAEMbIX K AedonTy u

YCTaHOBNEHHbIX B pa3aene 3 Hactosawero MNMpunoxeHns M OTCYTCTBME YyperynnpoBaHus
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cuTyaumnm Ha CpoOKM, onpeaensieMblie oTAenbHOo anga pa3Horo BMAa
aKTuBOB/0643aTe/1bCTB.
MpeanenbHble CPOKM MPU3HAHUA AedonTa ANs pPasNMYHbIX BUAOB 3a40/HKEHHOCTHU

yKasaHbl B . 3.1.

OnepauyumoHHasn aeburopckasn 3a40/DKEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawLwas KpUTepUsM, YCTaHOBJIEHHbIM B [punoxeHunn 7, a Takxe
WHbIM  MPUIOXeHUaM Hactoawux [Mpasun onpegenenns CHA  and  npusHaHuUA

3a40/HKEHHOCTWN OnepaumMoHHOMN.
Paznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauMoHHOM 3a[0/DKEHHOCTU BWAOB, YKasaHHbIX B HACTOSALWMX
MNMpasunax onpeaenenHns CYA, AWCKOHTMpPOBaHWE He MpoBOAUTCHA, nNpu cobnoaeHun
TpeboBaHMIM ANa NpU3HaAHUS 3a40/IKEHHOCTU B KayecTBe onepauuoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeannBas CTOUMMOCTb
KOTOpbIX onpegenserca nNo MeToay nNpuMBeAeHHOM CTOMMOCTM OyayuwmxX AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEen0o3MTOB, NOPSAO0K onpeaeneHns cnpaseanmBoi CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [lpasun onpepeneHns CHA)

paCCynUTbIBaAETCA cneayrowumnm o6pa30M .

dopmyna 2:

PV =YN_ Pn
Zn—l (1+R(T(n)))T(n)/365

(1—LGD = PD(Tn)),
rge

PV - cnpaBeanvBasi CTOMMOCTb aKTMBa;

N - KONM4eCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraleHus akTuBa, HauyMHasa C AaThbl
onpepneneHus CHA;

P,, - CyMMa N-0ro AeHEeXHOro rnotoka (MpoueHTbl U1 OCHOBHAs CyMMa);

N - NOPAAKOBLIA HOMEP AEHEXHOro NoToKa, Ha4YMHasa C Aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). [ONa nNpoOCPOYEHHOM 4YacTu

3a40/KeHHOCTU ansa uenen onpegenenna R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
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npuHMMaeTcs 1 aeHb, ecnu aKcnepTHbIM (MOTUBMPOBAHHbLIM) CyXXAEHWEM Ynpasnsowen
KOMMaHUWN He YCTaHOBJ/IEH NHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpeaeneHns CHA oo AaTbl N-Oro AEHEXHOro
notoka. B gaty noraweHuns AeHeXHOro notoka 3HadeHue T(n)=0. [na npocpoveHHoMn
yacTM 3a40/HKEHHOCTM B CTerneHu 3HaMmeHatenda @opmynbl 2 B kKadectBe (Tn)
npuHMUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YNpaBnstowen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEeN MOXEeT OKa3aTbCs B COCTOSIHMKM AedonTta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM MOJIOXKEHUN, YCTAHOBJIEHHbLIX B pa3gene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 4019 OT CYMMbl, NOABEPXXEHHOMN
KpeaAUTHOMY PUCKY, KOTOopas MOXeT ObiTb noTepsiHa B cny4yae gedonta KOHTpareHTa;
onpenensieTcs B COOTBETCTBUMM C MOPSAKOM, YCTaHOB/IEHHbIM B pasgesie 5 Hactoswero
MpunoxeHuns.

NMpoMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOMW CTOMMOCTM AS19  KaXaoro
AEHEXHOro roTOKa, CKOPPEKTUpPOBaHHble Ha BeMYMHY KpPeaAUTHOro pucka He
OKpYINSt0TCA.

1.3. Ins oueHKn cnpaBeanMBoM CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(norosopam) ®oHAa K (PU3MYECKMM nuuaMm [0 HacTynneHusa pedonta U C yyeToMm
nonoxennn B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHseTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHbIM B pa3sgene 6. 19 OUEeHKW CTaHAapTHbIX aKTUBOB WCMOJIb3YyeTcs

3HayeHune CoR anga ctaguum 1.

Paspen 2. OuyeHka aktuBoB. Ob6ecueHeHue 6e3 pecdonra.

2.

2.1. Npu BO3HUKHOBEHMU cObbITUA, Beaywero k obecueHeHuto, crnpaBeanuBas
CTOMMOCTb [AOJIFOBbIX MHCTPYMEHTOB (B C/ay4yae OTCYTCTBMS LEH OCHOBHOMO pbiHKA Ha
naTty onpeaeneHuns CYA), B TOM uucne AEHEXHbIX CPpeACTB Ha cyeTax M BO BKIapax,
cnpaBeanMeasl CTOMMOCTb AebuTOpCKOM 3aA0/IKEHHOCTUM, npaB TpeboBaHuMa Mo

[IOrOBOpaM 3aiiMa M KpeauTHbIM A0oroBopaM (B clyyae, ecnu 3aiMoAaBLEM MO [0roBopy
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BbICTYNaA€ET (DOHﬂ), onpeaendaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU

crnpaBeannBoOi CTOMMOCTM Mo dopmyne 2.

2.2. CobbiTNA, Beaywme Kk o6ecueHeHuno:

2.2.1. B OTHOWEHNN OPUANYECKHNX TNL,

2.2.1.1. YxyaweHue ¢GMHAHCOBOrO MNOMOXEHMS, OTpa3MBlUMECS B AOCTYMHOMN
(UHAHCOBOMN OTYETHOCTU, @ UMEHHO CHWXEHWEe CTOMMOCTU YUCTbIX aKTUBOB 6onee yem
Ha 20%:;

2.2.1.2. HeratmBHOe AOeNCTBUE PENTUHIOBbLIX AreHTCTB — B C/lly4yae Haanuums y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOoAAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dunmManoB MU NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankKyembix Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MCKAKYEHWEM Cly4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONbKUX pPENTUHIOBbIX areHTCTB U OT3blB peuTUHra He sBNseTcs
cneacTtBuMeM  yxXyaleHus  KpeguTocrnocobHOCTM  KOHTpareHta). Takoe  peleHue
odopMseTcs MOTMBMPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyaweHne penTuHra, npMcBOEHHOro No MeXAyHapoAHOW LKase B MHOCTPaHHOM
BanOTE ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAeTCs B KadyecTBe npu3Haka obecueHeHus B
cny4yae, ecnm OHO 06yCNoB/EHO yXyALleHUEM CTPAHOBOM OLEHKN KOHTpareHTa.

YXyaweHne penuTUHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHoe
APYrMM  pEeNTUHIroBbIM areHTCTBOM UM Yy4YTeHHOe B KadectBe cobbiTvs, Beaywero K
obecueHeHUo, He y4yuUTbIBaeTCHd, eCn MNPUYNHOW YXYALIEeHUS SBNSAEeTCSs OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuin poCcT AOXOAHOCTM NHOro AOAroBOro MHCTPyYMEHTa 3MUTEeHTa
(3a nocnegHme 5 TOpProebiX AHEW Mpu OTCYTCTBMM pocTa poxogHoctn O®3 u npwu
OTCYTCTBMM POCTa AOXOAHOCTU aHANOrM4HbIX obnuraymm sMUTEHTOB).

YnpaBnsawowas KoOMNaHuUs Ha OCHOBe 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHMUS
onpeaensieT BAMSAHME pocTa AOXOAHOCTU o6mnraumm Ha KpeamTocnoCobHOCTb 3MUTEHTA,
NCcxoast N3 CpaBHEHMS CO cnpefoM aHanornyHblx obnuraymm K O®3 Ha AaTy OUEHKMU.

2.2.1.4. Ot3bIlB (aHHYMpPOBAHME) NULEH3UN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA

DEATENIbHOCTU.
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2.2.1.5. Wcuye3HOBEHME AaKTMBHOIMO pblHKAa A19 (QUHaHCOBOro akKTMBa B
pe3ynbTtate @WHAHCOBbIX 3aTPyAHEHUA 3SMUTEHTA W OTCYTCTBME LEH, PacCUYMTAHHbIX
HabngaeMbiMM  UCTOYHUMKaMU WHpopmaumm (B T.4. HKO AO HPO w“ wWHbIX UeH
MHMOPMALMOHHBIX CUCTEM, UCMNOMb3YEMbIX B HacTosAwmx Mpasunax onpeaenenms CHA).

2.2.1.6. Hanuume nNpusHaKoB HecocTosATeNbHOCTU (6aHkpoTcTBa).

2.2.1.7. [Ona  3aA0/HKEHHOCTU no  3anmam, KpeamTtaM,  (OUMHAHCOBbIM
WHCTpYMEHTaM - cCTaBwuih obuiensBecTHbIM aedonTt no obsizaTtenbCTBaM XONAUHIOBOM
KoMnaHun wunum pedont no nNybAMYHOMY J[ONrY KOMMaHwuik rpynnbill, Kk KOTOpOW
NPUHAANEXWUT KOHTpareHT, B CJlydyae npoao/KeHus obcnyxuBaHus p[oara cammm
KOHTpareHTOM nocsne cobbiTnsa gedonTta.

2.2.1.8. na HeobecneyeHHOM  3a40/DKEHHOCTM NO  3aKMaM, KpeauTaM,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUh PpocCT A[OXOAHOCTM no nNybnnyHoMmMy [Jonry
KOMMaHUN rpynnbl, K KOTOPOM MPUHALMEXUT KOHTpaAreHT (3@ MCKIYEHWEM Cy4aes,
Korga KoOHTpareHT wuMeeT nyb/nMyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB M 3TU
KOTUMPOBKM HE MNOKa3blBalOT MPU3HAKOB obecueHeHus). Ynpasnawowas KOMNaHWs Ha
OCHOBE 3KCrMepTHOro (MOTUMBMPOBAHHOIO) CYXAEHUSA onpeaenser BAUSHUME pocTa
AOXOAHOCTM nNo nNybnMYyHOMY [OArY KOMMAHWK rpynnbl, K KOTOPOM NpUHAANEXUT

KOHTpareHT, Ha KpeaAnTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnyecKmnx nu,

2.2.2.1. MNosBneHne y Ynpasnswwen KOMMNaHMM UHOOPMaLMNU O CHUXKEHWUNU
BO3MOXHOCTU (uamyeckoro nmua obcnyxmneatb oba3atenbCcrBa, B TOM 4yucie - norteps
paboTbl, CHWXeHne 3apaboTHOM nnaTbl WAM MHOrO pacrnonaraeMoro Aoxoa, noreps
TPyAOCnocobHoCTN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABASAKOLWENCS OAHUM U3
MCTOYHMKOB A0X04a (PU3MYECKOro nmua.

2.2.2.2. MNosBneHne y Ynpasnstouen KOMMNaHun nHdbopmaumu 06
MCNOJIHUTENIbHOM MPOU3BOACTBE B OTHOLWEHUN HU3MYECKOro Nuua B obbeme, BAUSAIOLLEM
Ha CNoco6HOCTb BU3MUYECKOro Nnua 06CNyXmnBaTb CBON 06a3aTenbCTBal?,

2.2.2.3. MNosiBNneHne y Ynpasnsiiowen KomnaHum uHdbdopMmaumm o BO36yxAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VIl-IeCKOFO nvua nnm obbsaBneHnn ero B PO3bICK.

10 B TOM umMcne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PACCMOTPEHMWE CYOM MO
CcylecTBy 3asBieHnit o baHkpoTcTBe U T.4. ®akT nogayn 3asBneHns 0 6aHKPOTCTBE MOXET He pacCMaTpUBaATLCS Kak
npusHak 6aHKpOTCTBA.

1 MoHATUE rpynnbl CBA3@HHbIX NL/KOMMAHMM BBOAUTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»

2 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOMOBMHA MECAYHOMO AoxoAa (pusnuua.
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2.2.3. B OTHOWEHNN (PU3SUYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka ucrnonHeHuns o06a3aTenbCTB Ha MEHbLWA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMrnaHmen ansa npusHaHug gedonta (Bkawo4vas nocneaHun
[eHb CpoOKa, YyCTaHOBMeHHOro Aanga pgedonta), HO 60AbWKK, 4YeM ANS NpU3HaHUS
nebuToOpCKON 3a40/KEHHOCTU onepaumoHHon. He cuuTaetcsas cobbitnem obecueHeHus
NpocpoYka UCNONHEHUS 06593aTeNbCTB KOHTpareHTa B OTHOWEHUM KpeauUTHbIX A0rOBOPOB
M porosopoB 3arMMa Ha 5 (Matb) paboumx AHenW B OTCYTCTBME WHbIX MPU3HAKOB
obecueHeHuns/nedonta KOHTpareHTa.

Ynpasnsowas KoMnaHus nMeeT rnpaBo He cunTaTtb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMe o06fs3aTenbCTB NO onepaumMsaM Ha pblHKe perno M C  MNPOU3BOAHbLIMU
WHCTPYMEHTaMun), NPOCPOYEHHYIO Ha OAVH AE€Hb, B C/lydae Hanmuusa AOKYMEeHTOB (KOMui
AOKYMEHTOB), CBMAETENbCTBYOWMNX O CBOEBPEMEHHOM UCMONHEHUN 065A3aTenbCTB. Takoe
peweHne odopMaseTca 3KCnepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHMEM YnpaBnstowen
KOMMaHUN C MPUNOXKEHNEM KONMUK NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHne KpeauTopoM YCTYNMKW CBOEMY 3aeMLUKy B CUy
9KOHOMWYECKNX MNPUYNUH WIN  [OFOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimKa, KOTOpYyk KpeauTop He npegoctasmn 6bl B MHOM
cnyyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMeHblUeHWeM CTaBKM,
NPoOSIOHrauMen  3a40/DKEHHOCTM WM OTCPOYKOWM BCEX UM 4YacTu  nnatexen).
YnpaBnstowas KOMMNaHWs Ha OCHOBAHUW 3KCMNepTHOro (MOTUBMPOBAHHOMO) CyXAeHUs
onpepenser, SBMAAKTCA JINW  U3MEHEeHUS  AOroBOPHbLIX YC/JOBUMA B OTHOLUEHWUU
3a40/1KEHHOCTU KOHTpareHTa npu3HakoM obecueHeHnss C y4yeToM ero (UHaAHCOBOro
COCTOSIHUS N NPOYMX CYLLEeCTBEHHbIX 06CTOATENbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
NMpaBunax onpegeneHms CYA, MOryt npuvHMMaATbCAa 4S9 pacyeTra CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMMU MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsloLwen KoMNaHum ¢
yKasaHueM AaTbl BO3HUKHOBEHUSA COObITUA obecueHeHnsa u cogepXXaHun Takoro cobbitms
C noaTeBepXaeHneMm WHPoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHUKOB
Ynpasnsowen KomnaHmm (B 4aCTHOCTMU, Hann4yne npusHakos obecueHeHusi/gedonta no
OAHOMY UM TOMY Xe KOHTpareHTy B pa3HbiXx MA® noa ynpasneHnem Ynpasnstowen

KOMMaHumn).
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2.3. B cnyyae ecnuM npu npoBeAeHUM MOHUTOPUHIA CTaHOBUTCS AOCTYMHOWM
MHdopMaunsa o npusHakax obecueHeHnsl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6ecueHeHue No pas3/IMYHbIM aKTUBaM, OTHOCALLMMCSH K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUS 0O6ECUEHEeHUs Mo OAHOMY aKTMBY OCTasibHble
aKTMBbI, OTHOCALLMECS K KOHTPAreHTy, TaKXe CYMTATCSA 06eCcLeHEHHbIMU 3,

2.4.2. NMopyunTenbCTBa M rapaHTUM KOHTpareHTa C NpuMsaHakaMm obecLeHeHUs He

NPUHMMAIOTCA B pacyerT.

2.5. MOHMTOPMHTI Npu3HaKoB ob6ecueHeHun

2.5.1. MOHUTOPUHI MO (PUHAHCOBON OTYETHOCTU MNpPOBOAUTCS He no3gHee, 4eMm
yepe3s 1 Mecsl nocne nosiB/ieHNs TakoOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga
ansa otdyetHoctm rno PCBY m 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIX 6ymMar npoBOAMTCA Ha KaxXaykw Aaarty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NMpPoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupatenbCcTtBaM ANS LOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHunto kK CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHMAa obecueHeHuUsn.

3a40/KEHHOCTb NepecTaeT cynTaTbCcs obecueHeHHON B cnefyowmx cayyasax:

2.6.1. B OTHOLWEHV IOPpUANYECKUX NuL

2.6.1.1. Qna obecueHeHUsa U3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Cny4ae
npekpaweHus npueBegwero K ob6eCueHeHMI0 HapyweHus TMOpOoroBbiX 3HAYEHMUN

¢dUHaAHCOBbIX MoKasaTesien B TeHeHne ABYX KBapTanoB.

13 Kpome cnydyaes
e HaNUUUs PbIHOYHLIX KOTUPOBOK MO TOPryeMoi 3aZl0/I)KEHHOCTU KOHTpareHTa/aMUTEHTA;

L ocrnapuBaeMor 3a40/1KEHHOCTU MO NeHsaM n wTpadaM — 40 MOMEHTa Nosly4YeHUs UCMOHUTENBHOMO UCTa.
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2.6.1.2. Ona obecueHeHns Mn3-3a MOHMXEHUS perTUHra - B Clyyae MoBblWeHns
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co ctabunbHbIM
NMPOrHO30M B TeYUEeHMe CpoKa He MeHee 12 MecsUueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUsa cnpenoB no obnuraumam
IMUTEHTA K G-KpPUBOW K MPEXHWUM YpoBHSAM (NMBGO ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHNs TOproBasamcb ¢ 6n3KuUM cnpeaoM kK G-kpusoni4).

2.6.1.4. Ona obecueHeHMsa M3-3a NOTEPU ULEH3UM — B Cllydyae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3UN Ha 3TOT Xe MU UHble BUAbl AeATeNbHOCTU; BbIX0OZ,
N3 COCTOoAHUS obecueHeHns BO3MOXEH TOJSIbKO B Cllydae MoflyYeHUsi He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WAM rOA0BOr0 OT4YeTa O AEATENIbHOCTU KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATeNbHOCTM [AO/KHbl OTCYTCTBOBaTb MWHble MNpPU3HAKK
obecueHeHus.

2.6.1.5. na obecueHeHUsl, BbI3BAHHOIO0 MCYE3HOBEHMEM AKTUBHOIMO pblHKa MU3-3a
duHaHcoBbIX NpobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwaaembiMu
NCTOYHMKaAMN nHpopmaumm (B T.4. HKO AO HP v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncrnonb3yembiX B Hactoawmx Mpasunax onpeaenenms CHA) — B cny4yae BOCCTAaHOBEHUS
AKTUBHOIO pbIHKA N OTCYTCTBMS UHbIX NMpU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHUs M3-3a HanMuus npusHakoB 6aHKpOTCTBa — B Cnydae
OTCYTCTBMS NpU3HaKoOB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaesB - B C/ly4yae U3MEHEHWs coCTaBa aKUMOHEepoB, Koraa
HOBble  aKUMOHepbl CyWeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM NOAAEPXKKMU
3aeMLlnKa/KoHTpareHTa. [aHHoe pgencreve [O/MKHO 6biTb 060OCHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAaoWeEN KOMNaHUN.

2.6.2. B oTHOWeEHNN (PbU3NYECKUX Nny.

2.6.2.1. Onsa obecueHeHns n3-3a WHdopMaunm 06 yXyALwWweHun
nnaTexXecnocobHoCcTM - B Cc/ly4yae nonyvyeHus wuHdopMaumm O BOCCTAHOBEHUM
N1aTeXeCnoCObHOCTM M COXPAaHEHUMN 3TOrO cTaTyca B TeUeHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOMHUTENBHOM NPOU3BOACTBE

— B Cfiydae norawleHna 3a40/PKEHHOCTU MO UCMNOJTHUTENTbHOMY NMPON3BOACTBY.

14 Cnpep onst NPOCTOTbl MOXKET M3MEPSATbCSA KakK pa3Huua Mexay A0XOAHOCTbio o6nuraummn u G-KpuBon Ha
CPOK, paBHbIl Aopaumu obnurauunm.
15> Hanpumep, yBonbHeHNe 6€3 Nepexoda Ha HOBYO paboTy ABNSIETCS NPU3HAKOM 06eCLEHEH S,
Npwn yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKa nepecTaHeT cuYMTaThCs
obecueHeHHON yepes 6 Mec.
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2.6.3. B oTHOoweHun ropnan4vecknx n pusmnuyecKux nmy.

2.6.3.1. Ona obecueHeHns n3-3a HapyLeHNs CPOKOB UCMOAHEHUS 0653aTenbCTB —
B C/lyyae MosIHOro WMCMNOJIHEHUSA MPOCPOYEHHbLIX 0653aTeNibCTB U HE MeHee yeM 6 Mec.
ob6cny>XnBaHns 3a40/MKEHHOCTU 6e3 MpocpoyveKk, MpeBbIAOWNX CPOK, MO3BOASOLLUM
OTHOCUTb 33a[0J/IKEHHOCTb K OMepaumoHHOW (MM NpeBbiWaKnWwmx CPOK A0MNYCTUMOro
HapyLweHMs UCNosIHEHUS 0653aTeNnbCTB No A4orosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWM OOKYMEHTOB) O CBOEBPEMEHHOM WCMOJIHEHWUU
obs3aTenbCTB M peanbHOM WCMONHEHUMN 0653aTenbCcTB B TeyeHue 3 AHen nocne
HaCTYMNJIEHUSA CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BblBEAEH U3 COCTOSAHUSA
obecueHeHnsi, pgaHHOe  OencTBMe  AOKHO  ObiITb  060OCHOBAHO  3KCMEPTHbIM
(MOTMBUMPOBAHHbLIM) CyXXAEHMEM YNpaBASOWEN KOMNAHUN.

2.6.3.2. Qna obecueHeHMa U3-3a pPeCcTpPyKTypu3auum B MNOJSIb3y KOHTpareHta - B
clyyae rMoJIHOrO noraweHns pecTpyKTYpUPOBaHHOM 3aA0/KEHHOCTM (KpoMe Cchnydaes,
Korga OAHOBPEMEHHO C rMoraweHueM BO3HMKAeT HoBas  3a40/DKEHHOCTb) W
obcny>xmBaHnsa npoden 3ad0/DKEHHOCTM 6e3  pecTpyKTypusaumi U MPOCPOYEK,
NpeBbILALWNX CPOK, MO3BOMAKOWMA OTHOCUTbL 3a[0J/IKEHHOCTb K OnMepauuMoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. Moc/e noraweHuss pecTpyKTypupoBaHHOM
3a40/1)KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHdopMaumu o] npeKkpaLieHuu
cynebHOoro/yrofioBHOro  npecnefoBaHWs  KOHTpareHTa  nyTteM  onpasAaTeslbHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciyyae MMPOBOIro COrfaweHns Mexay
KOHTpareHToOM U1 UCTUOM Ynpasnsiwowas KoMnaHusa obs3aHa npoBeCcTU OUEHKY
(PMHAHCOBOIro COCTOSAHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbliX YC10BUA MUPOBOIO
cornaweHums.

2.6.3.4. Qna obs3aTenbCTB KOHTpareHTa, KoTopble ctanum obecueHeHHbIMU KU3-3a
HapylweHusa ycroBui o06CnyXuBaHUS NO ApyruMm obsa3aTenbCTBaM KOHTpareHta, — B
cnyyae noraweHus pecTpyKTYpUMpOBaHHOW WM  MPOCPOYEHHON 33a[0J/IKEHHOCTU U
obcny>xmeBaHns BCeW Mpoyen  3a[0/KEHHOCTM 6e3  HapylweHUn YCIOoBUW WU
pecTpyKTypu3aLuuin B TEYEHUE BCEro nepuoaa A0 noraweHns n 6 mec. nocse noraweHns

npob6seMHOMN 3a40/1>KEHHOCTH.

2.7. Pacuert CnpaBEAHMBOﬁ CTOMMOCTN aKTuBa C Yy4YeTOM MNpu3HaKoB

obecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CnpasegnmBad CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHUW MPU3HAKOB
obecueHeHNs onpegenseTcsa Mo MeToay MNpuMBEAEHHOW CTOMMOCTU 6yAyLMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(dopMmyna 2), 3a UCKNOYEHNEM ClyYaeB, OMMUCAHHbIX HUXE B 3TOM MyHKTe. BeposATHOCTb
aedonta PD(T(n)) onpeaensieTcss C y4eToM NOSIOXEHUM, YCTAaHOB/IEHHbIX B pa3saene 4.

2.7.2. [Ons oueHKM cnpaBensnBoi CTOMMOCTM npaB TpeboBaHM MO aKTUBaAM
(poroopam) ®oHAa K du3NMYeCKMM nuuaM A0 HactynneHus pedonta M C y4vyeTom
nonoxeHwni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxaoe npou3BeeHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

HpopMauns 0 BbISIBJIEHHbIX TpPpU3HaKkax obecyeHeHUs1 U BbIXO[E M3 COCTOSIHUS
obecueHeHns1 NpeaocTaB/ISeTcs YnpasasilowWen KomrnaHuen B Crieynaan3npoBaHHbI
Aerno3utapuii He rnosgHee ciegyruero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecueHeHUs1 nan Bbixoga M3 COCTOSIHUS obecuyeHeHusl (rpu yCc/10Buun, 4TO MHpOpMaumns
O BO3HUKHOBEHUM [pu3HaKa o0b6eCyeHeHUsT Wn BbiXoAa M3 COCTOSIHMS obecLeHeHus
rpsiMO MJIN KOCBEHHO Habirogaema YrnpasstoLen KOMIaHUeN ).

2.7.3.

Paspen 3. OueHKa aKTUBOB, HAXOASLWMNXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40J/1)KE€HHOCTM!.

Aebutopckan 3afo/MKEeHHOCTb/06na3aTenbCcTBa

Cpok
Ae6bNTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

Ob6s3atenbcTBa No 06amMraunsmM poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabounx aHewn
3MUTEHTOB 16 / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X04A NO AOSEBbIM aKTUBaM

N 25 pabounx
POCCUACKNX/UHOCTPAHHbIX 3MUTEHTOB P

O6s3aTenbcTBa No 3aMam/KpeamTaM LPUANYECKNX NnL 30 KaneHAapHbIX AHEWN

O6s13aTeNbCTBa Ha MEX6AHKOBCKOM PbIHKE, PbIHKE 5 paboumnx aHel

16 [TaHHbIA CPOK MCMOb3YETCs TOSIbKO B CllyYae Hanmuusi COO6LEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHUTL 06513aTeNbCTBa B 6MKaNLME AHU, T.€. 0 TEXHUUYECKOM XapaKTepe Npocpoyku. B cnydvae
OTCYTCTBUS TaKMX COObLLEHNI NMBO B criyyae 0bbsBneHns o aedonte AedonT CYMTAETCS HACTYMNMUBLUMM CO AHS,
C/eayoLLEero 3a yCTaHOBMEHHbIM CPOKOM UCMOSIHEHUSI 0643aTeNbCTB.

17 [laHHbIN CPOK MUCMOJIb3YETCA TONIbKO MPWU HaMUYMKM COOBLLEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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MPON3BOAHbIX UHCTPYMEHTOB, pbiHke PENMO

MHasa 3a801KEeHHOCTb CbVIBVI‘-IeCKMX N opnandyecknx nuy nepen

Mo 90 kaneHaapHbIX gHen

3.2. B oTHOoweHuUM wpuaNYecKux nuu AedonT U npupaBHUMBaeMblie K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyuweHue KOHTpareHToOM YC/0BMW  MOraweHus  Wanm  BbInAaaThl

NPOLIEHTHbIX A4OX0A0B N0 aKTUBY, a Takxe Ntboro MHoro obsa3atenbCTBa KOHTpareHTa Ha
cpok, 6onbwunin, YeM ykasaHo B n.3.1, B cnyyae ecnm AaHHas uHdopMaumsa npsamMo uam
KOCBEHHO Habnagaema Ynpasnasiowen KoMnaHmuen.
HencnonHeHHble ob6sa3aTenibCTBa KOHTPAreHToB, B TOM 4ucCAe MO BbinjaTe KYMoOHOB W
AVBUAEHAOB B WHOCTPAHHOM BasloTe, CUYMTAOTCH Haxoaswmmucs B Aedonte B ciydae,
ecnm TakKoe HeucCrnosiHeHWe BO3HUMKNO B pe3ynbTate gencremin  (b6esgencreus)
WHOCTPaHHbIX A4ENO3UTAaPHO-KINPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTPaHHbIX 6GAHKOB WM WMHbIX CAaHKUWMOHHbIX AENCTBUIA WMHOCTPaHHbIX
rocyaapcte 1 (unu) peryavpyrowmnx opraHos. [dedont B OTHOWEHMWM CaMoro
KOHTpareHTa, B TOM 4uCne nepekpecTHbii AedonT no ero MHbIM obsA3aTtenbCrBaM, He
BO3HMKaeT. OCO6EeHHOCTN OLEHKM aKTUBOB B 3TOM C/ly4ae yKasaHbl B n.3.5.3.

3.2.2. OdwumuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMW M MHbIMW HOPMaTUBHbIMW MPaBOBbIMM akTaMu Poccuiickon degepaunm mnm
WHOCTPaHHbIX rocyaapctB MHMOpMauMnu O MNpPOCPOYKE WCMNOSHEHUS SMUTEHTOM CBOUX
o06a3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmMKoBaHMe peleHns 0 Npu3HaHnm 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybinkoBaHne peleHns 0 Havyane NpuMeHeHus npoueayp
6aHKpoTCTBa - CO AHA onybnukoBaHusa cooblweHus 00 AaTthl, NpeawecTBylowen parte
onybnnkosaHusa coobueHns o6 oKoOHYaHUM NpuUMeHeHns npoueayp 6aHKpoOTCTBA.

3.2.5. OdwmuymanbHoe onybnukoBaHue nHdopmaunm o NMKBUZaunun
OPUANYECKOrO NMLUA, 33 UCKIOYEHMEM C/lydYaeB NOMOWEHUS U NPUCOeaNHEHUS.

3.2.6. TpuceBoeHue koHTpareHTy penTtunHra SD (Selected Default) nnmn D (Default)

CO CTOPOHbI PENTUHIOBbIX areHTCTB.
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3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa NCMONHUTb cBOM
06s13aTeNbCTBA B CUY KaKUX-NM60 06CTOATENbCTB 6€3 MPUHATUSA crneuunanbHbiX Mep

(Hanpumep, peanusaummu 3anora).

3.3. B oTtHoweHun usnuyeckux numy K pAedonTty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHusa ycnoBui rnoraweHus uam BbiNjaTbl NPOLEHTHbIX AOXO040B MO
aKTUBY, cocTaBnswowemMy aktuebl MNO, a Takxe nwboro wuHoro obsasaTenbcrsa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B Clyvyae eciu paHHas
MHOpPMaUNa NPSIMO UK KOCBEHHO HabngaemMa y4aCcTHMKOM pbIHKaA.

3.3.2. OdbumumanbHoe onybnkKoBaHUe peLlleHns O MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnukoBaHMe peleHUss O Hayane MNpUMEHEeHUsa K nuy
npoueayp ©6aHkpoTcTBa - €O AHA onybnukoBaHua  coobuwleHus Ao Aathl,
npegwecrteyowen pate onybnmkoBaHuss coobweHns 06 OKOHYaHWKU MpPUMEHEHUS
npoueayp 6aHKpoOTCTBA.

3.3.4.MNony4yeHne cBegeHnin 06 ocyxaeHunm @GU3MYEeCcKoro auua no YrosioBHbIM
npectynneHnsam (Kpome cny4yaeB OCYXAEHUS Ha YCNOBHbIM CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEeHUUN dunM4eckoro nuua nponaswmm 6e3
BECTH.

3.3.6. Nony4yeHne nHdopMaumm o HacTynJaeHnn cMepTm GUs3nyeckoro auua.

3.4. [OedonTt No passiM4HbIM aKTUBaAM, OTHOCSILLMMCSH K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTa No 04HOMY aKTUBY OCTalibHble aKTUBHbI,
OTHOCALWMECS K KOHTpAreHTy, TaKXe CuUYuMTalTCa Haxoasawmmmcs B pedonte, cam
KOHTpareHT CcyuMTaeTca Haxoadawmmca B Jedonte (3@ MWCKAKYEHWEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecne4yeHHble 3a70roM HeABUMXMMOCTWU, CTPaxoBKOM nNmbO 3an0rom
NUKBUAHbIX UeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTUM Haxoasuwerocs B pedonte
KOHTpareHTa He NPUHMUMAlOTCH B pacyerT.

3.4.3. B cny4dae HactynseHuss cobbiTUi, NpuUpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTAETCa HaXoASWMMCS B COCTOSIHUM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMy,

CUMNTAIOTCS HaxOASALWMMUCS B COCTOSSHUM aedonTa.
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3.4.4. Ynpasnawwaa KOMNaHUsa Mpu MOHWUTOPUHIEe 3aA40/IKEHHOCTM Y4UuUTbIBaET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KommnaHuin. [pu BO3HWUKHOBEHWUM COObITUSA
AedonTa y XOoNnAMHroBOM KOMMAHMU B0 Yy KOUYEBLIX!® KOMMNAHUIA rpynnbl, K KOTOPO/
NPUHAANEXNUT KOHTpareHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasnswowen
KOMMNaHWeNn, KOHTpareHT TaKXe CUYMTaeTCsa HaxoAaswummcsa B cocTtosHum pgedonta (3a
MCKJIIOYEeHMEM crlydaeB, KOrga KOHTpareHT wuMeeT nybsnyHble KOTUMPOBKW aKUWUM,
AONroBbiX 0643aTenbCTB WAWM  MNPOU3BOAHLIX WMHCTPYMEHTOB UM 3TU KOTUPOBKU He
NMOKa3blBaOT NPM3HaKoOB obecueHeHMs, a TakxXe C/lyvyaes, KOr4a KOHTpareHT npogosnkaet
obcnyxuBaTb AONAr MNOCAe HacTynieHuss cobbitma gedonta y KOMMAHWW rpynnbl, K

KOTOPOW OH MPUHAANEXMNT).

3.5. OueHka cnpaBegiIMBOM CTOMMOCTM aKTUBOB, HaxoAAWMUXCA B
aedonte
[Ons Bcex KNaccoB aKTUBOB, HAXOASLWMXCA B COCTOSIHMM JedonTa, crnpaseanvsas
CTOMMOCTb aKTMBa onpegenseTrca B COOTBeTCTBMM C dopmynon 2, npu 31oM PD(T(n))

NMPUHMMAETCA paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb PU3NYECKNX NNL, OUEHMBaAeMas A0 HACTynjeHus cobbiTuin
aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAto4asa) HacTynieHns gedonta uam
NpUpaBHEHHbIX K HEMY CObbITMIM oueHmnBaeTcs B obweM nopsake, ¢ ucrnosb3osaHmem PD
n LGD. MNpwn 3TOM 3HayeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaxoaAuTcsa B COCTOSAHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHMMAETCA PaBHOW HYIO MO TpeboBaHUSM Ha MNorawleHune
OCHOBHOro pgosnra (nonHoe/4yacTUyHOe, CPOK KOTOPOro HacTynwus) W MNpPOLEHTOB, 3a
NUCK/IIOYEHMEM [o/ra, OUEHMBAEMOro OueHWwMKoM u obecneyeHHOro TOpryemMbiMu
LeHHbIMM OGyMaramm, HeABMXMMOCTbIO, OMUMOHHBLIM COrfalweHneM, cTpaxoBkon nubo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKa OueHWMKOM gonra u obecrniedyeHUs [OSKHA
NpoBOAUTBLCS C YYE€TOM CPOKOB M BO3MOXHOCTW MONy4YeHUs BbiNAaT Npu peanu3auum
obecneyeHna. Ecnm nukBMaauMoHHas  CTOMMOCTb  obecneyeHus  onpegenseTcs
pacyeTHbIM CnocoboM, TO CPOKM M BO3MOXHOCTb MOSYyYEHMS BbiNJAT MpU peanusauunmn
obecneveHuns onpepenseTcs Ha OoCHOBe 060CHOBAHHOIO 3KCNEepPTHOro

(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAstowWen KOMNaHnu.

18 Cnuncok KYEBBIX KOMMaHWi rpynnbl, K KOTOpOVI NPUHAANEXUT KOHTPAreHT, COCTaBNAETCA ynpaBnﬂmLu,eﬁ
KOMMNaHWern caMoCTOATENbHO.
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3.5.2.2. CTOMMOCTb MNpPUMHMMAETCH PaBHOM HY/O MO BCEM BbIMyCKaM AONMOBbIX
LEeHHbIX 6yMar sMuTeHTa, BCEeM WMeWKUMcs TpeboBaHMSAM K 3SMUTEHTY MO BCEM
BbIMyCKaM UeHHbIX 6yMmar, Bknwuyasa TpeboBaHMs Ha BbINAATy KYMOHHOrMO AoXxo4a 3a
npeaplaylime KyrnoHHble nepmnoabl, 06bsABAEHHbIX, HO HE MNOSlyYEeHHbIX AUBUAEHAO0B, BCEM
npoymMm TpeboBaHMAM K KOHTpareHTy, 3a MWCKIKYEeHWEeM Cny4yaeB, Korga y AaHHoOro
TpeboBaHMs (BbliNycKa LEHHbIX GyMar) MMelTCs PbIHOYHbIE KOTUPOBKM NNMBO mMMmeeTcs
OTYET OUEeHLWMKa C AaTon oueHKM nocne (no3xe) AaTbl Ha4Yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYOLWMN TpeboBaHmaM PeaepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX poHaax",
NMPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKasaHua N2 3758-Y wu
HacToAwwmnx MNpasun onpeaenenHna CHA.

B cnyyae Mcnonb3oBaHUS OTHETa OLUEHLLMKa NMpu NosiBAEHUM HOBOM MHMOpMaLmn o
CHMXXEHMUN BO3MOXHOCTU BOCTpeboBaHUA 3aA0/DKEHHOCTU WM CHUMXEHUWU OLEHKU
NOTEHUMANbHbIX CYMM K MOJIYYEHUIO YNpaBaslowas KoOMNaHUsa AO/KHA B CPoK He bonee
2 Hepenb NMoNYy4YUTb HOBbIM OTYET oueHWwMmrKa, NMb0o npuaHaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6sa3zaTenbCcTBa KOHTpAreHToB NO UEeHHbIM bymaraMm B MHOCTPaHHOM BankoTe
OLeHMBAlTCA crefyrowmm obpasom:

LGD no obs3atenbctBaM MO UEHHbIM GyMaraMm KOHTpareHTOB OnpeaensieTcss B

COOTBETCTBMN C TpeboBaHMAMM MOAMNYHKTOB HMXE, 3@ WCK/IIOYEHUEM Crly4vaeB

HanMuMsa KOTMPOBKKM A0NrOBOro obsi3artenibCTBa KOHTpareHTa Uanm KOTUPOBOK MHOIO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMyHbIMU

YCNOBUSMU MO MECTYy XPaHEeHUS UeHHbIX GyMar M BO3MOXHOCTSIMM MoOraweHus

ob6a3aTenbCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pybssx B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpeaenaTbcs

B COOTBETCTBUM C N.5.13 HacTosawero MNpunoxeHus.

3.5.3.1. Ob6ga3aTenbcrtBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOW BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbHOINo AepXXaHus CcrneunannanpoBaHHOro
Aenosutapus, otkpbltoro 8 HKO AO HPA wnnu B NMAO «CIMNb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n no KOTOPbIM BbINaaTa He MoOXeT 6bITb NpounsBeneHa B pybnsax
B COOTBETCTBUM C LAENCTBYKOWMM 3akoHoAaTeNbCTBOM P®, ¢ pgaTbl Npu3HaHus B
MMyLLLEeCTBE NaeBOro MHBECTULMOHHOIO oHAa NMPU3HAKTCH HAXOAAWMMUCS B COCTOSIHUN

fedonta, LGD no 3tnm obazatenbcreaM npuHuUMaeTcs paBHbiM 100%.
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3.5.3.2. Obsa3aTenbcrBa, B TOM 4Yucne no BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOWEHNM LUeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLLeCTBASETCa Ha c4eTe
HOMMWHAJIBHOIO AepXXaHWAa creunanm3anpoBaHHOro genosmtapus, oTkpboitoro B HKO AO
HP wnun B NMAO «ClNb baHk» (MHH: 7831000034, OIr'PH: 1037700041323), v BbiNnaTa
NO KOTOPbIM MOXeT 6biTb npousBeaeHa B pybnsix B COOTBETCTBMM C AENCTBYIOLLUM
3aKoHoAaTeNnbCTBOM P®, C aaTbl NpuM3HaHUSA B UMYLLECTBE MNaeBOro WHBECTULMOHHOMO
doHaa oueHmBatoTCca B obwem nopsake, yctaHosneHHoMm MNMCHA MWD, npu 3TOM C AaTbl
HacTynnenusa gedonta cornacHo NMNCHYA NMN® LGD no atuM oba3aTenbCTBaM NpUHMMAETCS
paBHbiM 100%. B cnydae ecnm npsMo MM KOCBEHHO cTana Habnwgaema vunu A0CTyrHa
WHpopMauns o ToM, YTo obsa3aTtenbcTBa 6yayT NoralleHbl B onpeaesieHHbl CPOK, B TOM
yncne B pybnax B CyMMe, 3KBMBAJIEHTHOM CTOMMOCTM 0653aTenbCTB B WMHOCTPaHHOM
BasItOTE, CPOK HACTynneHusa gedonta MoxeT 6biTb u3MeHeH (yBenyeH Uau yMeHblleH B
COOTBETCTBMM  C  MNOJIYYEHHOM  MHPOpMaAUMENn) Ha  OCHOBAHWM  DKCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBAsowWen KOMMaHUN.

3.5.3.3. Obs3aTenbcrBa, B TOM 4Yucne no BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOLIEHMM UeHHbIXx 6ymar, XpaHeHue KOTOpbIX OCYLUeCTBNSeTCs Ha c4yeTe
HOMMHANbHOIO AepXaHus cneumann3npoBaHHOro Aeno3mTapusi, OTKPbITOr0 B  WHbIX
aeno3untapusax, kpome HKO AO HPA wnn MAO «CINb Bank» (MHH: 7831000034, OrPH:
1037700041323), oueHunBatoTcsa B obweM nopsake, yctaHosneHHoM NCYHA MNO. C gatol,
Korga nNpssMoO MNM KOCBEHHO cTasa HabnwgaemMa wunu A0CTynHa MHGoOpMauusa O TOM, YTo
obsazaTtenbCcTBa He 6yAyT noraweHbl B pe3yfnbTate Co6bITUW, yKasaHHbIX B n. 3.2.1,
Takme obsizaTtenbCTBa NPU3HAKOTCA HaAXoAsAWMMKUCS B cocTossHun gedonta n LGD no atum
obsazatenbcTtBaM npuHMMaetTca pasHbiM 100% (peweHne ogopMNaeTcs 3KCnepTHbIM

(MOTUBMPOBaHHbIM) CyXAeHMeM YNpaBnstolwen KoMnaHmu).

3.6. Bbixoa u3 cocrosHusa paedonta (nepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEeHHOCTb NepecTaeT cumnTaTbhCa AedONTHOM B CNeayrwmnx cnydyasax:

3.6.1. B cnydae pecTpykTypusaumm [edOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobbITUa NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedonTHOM M3-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOM NPUHAAMEXWUT KOHTpareHT - nocne nybsmyHoro obbsBneHus o

pecTpyKkTypusauum nmMbo MMpPOBOM COrNaLLEHUN.
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3.6.3. B cny4dae Bo306HOBNEHMS 06CNYXMUBaAHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyyeHus uHdoOpMauMuM O MNpeKpaweHun  YrosioBHOro
npecnenoBaHMs KOHTpareHTa nyTem onpasaaTenbHoro npurosopa nuMbo npekpaweHums
Aena, a Takxe B Cny4yae npekpauleHus gena o 6aHkpotcTtee. MNpu 3TOM YnpasnswLias
KoMnaHunsa obsi3aHa NpoBecTU OUeHKY (PMHAHCOBOIr0 COCTOSIHUS C YY4ETOM U3BECTHbIX UK
npeanonaraeMblX yC10BMI MMPOBOIr0O COrnallieHus.

3.6.5. B cnyyae nosiBneHUss KoHTpareHta - du3nmyeckoro nuua, obbaABNEHHOro
paHee nponasLwnM 6e3 BeCTh, U BO30OHOBNEHUSA 06CNYXXMBAHMS 3a40/KEHHOCTMW.

UHGOpMaumnsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPABHUBAEMbIX K A4EMONTY U O BbiXOAE
KOHTpareHTa M3 COCTOSIHUSI AeqosTa, NpeaoCcTaB/sSieTCs YNpasB/isiloWENn KOMMNaHNEN B
Crnieynann3npoBaHHbIM AErno3uTapuii He rnosgHee criegyrujero paboyero AHS 3a AaTton
BO3HUKHOBEHMNSI TakKoro cobbitnsi (ripy yci0Bun, 41O MHGOpmaumsi 0 BO3HUKHOBEHUM

Takoro cobbiTns NpsiMo MM KOCBEHHO Habtogaema Yrnpas/isiloLen KOMNaHNEN).

Paspnen 4. Nopsapok onpeaenednsa PD no 3aA0/1HKE€HHOCTU IOPpUANYECKUX Nul.

4. dTanbl onpeaeneHnsa BepoaATHocTu aedonta (PD) no 3aA0/HKEHHOCTH
IOPUANYECKUX NNL:
1) onpepensieTcs rogoBasi BEPOSATHOCTb AedoNTa KOHTPareHTa;
2) nNpu HeoH6XOAMMOCTM OCYLLECTBISIETCA KOPPEKTUPOBKA Ha obecLeHeHmne;
3) B NpeaycMOTpPeHHbIX HacTtoAawMM Pasgenom cnydasax oOCyLLeCTBASEeTCS
AOMNONTHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOPOMY

byneTt NnpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayrowmMm MeToaamMm:

4.1.1. B cnyyae Hanuumsa y pPOCCUIACKOrO KOHTpareHTa penTUHra OAHOro u3
POCCUNCKNX PENTUHIOBbBIX areHTCTB NpuMeHsieTcs 3HadeHme PD oT areHTcTBa Moody’s Ha
OCHOBaHUM MNybAMYHbIX AOCTYMHbLIX AaHHbIX MO BeposaATHOCTAM Aedonta (PD) uepes
COMNOCTaB/ieHNEe PEenTUHIOB B COOTBEeTCTBMKU C [punoxenunem . Mpu 3TOM B cCiy4dae
HanMunea y KOHTpareHTa HeCKOJSIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMMU
PENTUHIOBbIMMW areHTCTBamMu, BbIGUPAETCS HAUMMEHbLIWA PEUTUHI U3 aKTyalbHbIX W

COOTHOCUTCSI C peUTUHIroM areHTcTea Moody'’s.
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3HayeHne PD onpegensetrcd Ha OCHOBaHMM NYO6AWMYHBLIX AOCTYMHbIX AAHHbIX MO
BEPOSATHOCTAM AedonTa PeMTUHroOBOro areHtcTtBea Moody's, nybnmkyemMoro Ha cante
areHTCTBa B COCTaBe OT4yeTa MO eXeroagHOMY WUCCNefoBaHWUI0 KOPropaTuBHbIX AedOoNToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcsa 3HauyeHue PD ans cpoka 1 roa.

4.1.2. B cnydae Hanuums y WHOCTPAHHOIrO KOHTpareHTa peWTUMHra OoAHOro u3
MEeXAYHApPOAHbIX PENTUHIOBbIX areHTCTB MNpuUMeHseTcs 3HadveHue PD OT areHTcTBa
Moody’s Ha oCHOBaHuUWM Ny6ANYHbBIX AOCTYMHbLIX AAHHbIX N0 BeposATHOCTAM aedonta (PD)
yepes ConocTaB/ieHNEe PENTUHIOB B COOTBETCTBUU C lNpunoxenuem [. Npun 3ToOM B cny4yae
HaMuMsa Yy  KOHTpareHTa  HECKOJIbKMX  PEWTUHIOB,  MPUCBOEHHbLIX  Pa3HbIMU
MeXAyHapOAHbIMN PENTUHIOBbLIMM areHTCTBaMu, BbiIbBMpaeTcss HAaMMEHbLUWA PEATUHT U MO
HEMY Yyepe3 COMoCTaB/ieHne PENTUHIOB B COOTBETCTBMU C NMpunoxeHunem [ onpegensieTcs
BennyuHa PD ana cpoka 1 roga.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTuUHra M Haanyms BbliNyCKOB
obnurauun BeposTHOCTb Jedonta (PD) MoxeT 6bITb onpegeneHa - no oueHke
COOTBETCTBMSA YPOBHI PpenTUHra 4epes KpeauTHbIM crnped obnuraum  AaHHOro
KOHTpareHTa B COOTBETCTBMU C lMpunoxeHnem B K HacTosweMmy MNpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Yy KOHTpareHTa peuTuUHra M OTCYTCTBMSA BbINyCKOB
obnuraumn 3HayeHne PD onpepensieTcsa B cneaytouleM nopsiake:

4.1.4.1. N9 KPYMNHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bblpy4yka 4 mnpa
pyb. n 6onee B roa), B c/lyyae OTCYTCTBUMSA PpenTUHra OAHOM0 W3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCH CpefHsas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHMW aKTyanbHOro Nyb6AMYHOro AOCTYMHOro
OoT4YeTa Mo exerogHoMy uccrenoBaHUo KopnopaTuBHbix gedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBMSA YpPOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetca 3HaueHue PD ansa cpoka 1 roga;

4.1.4.2. Ansa npeanpusatuin MCB (Manbii u cpegHun busHec nnm cybbekTbl Manoro
M cpegHero npeanpuHUMaTeNnbCTBa) TMPUMEHSIETCA CTAaTUCTUYECKUIA  YCPEeAHEHHbIM
nokasaTtenb AedonTOB B 3aBMCMMOCTM OT OTpac/iv, nNpuBeneHHbin B [lMpunoxenun T.
tOpnanyeckoe nnuo OTHocuTCa K kaTeropum MCB B cnydae, eCnm Ha AaTy OUEHKM

YNCNIUTCA B €OUHOM peecTpe cybbeKTOB Masioro M cpegHero npeanpuHuMMaTenscreal®

19 https://rmsp.nalog.ru/

78


https://rmsp.nalog.ru/

WIN ecnn ero Bblpyyka coctaBnser MeHee 4 wmnpa. py6. B roa. lNpu oTcyTCcTBUM
nHdopMaunmM B €ANHOM peecTpe CybbeKTOB Manoro U cpeaHero npeanpuHuUMaTenscrea u
MHOpMaUMM O BENUUYMHE T[OA0BOM BbIPYYKM KOHTpPaAreHT MOXeT OblTb OTHeceH K
kateropum MCB Ha OCHOBaHMWM  3KCNEpPTHOro (MOTUBMPOBAHHOIO)  CYXAEHUS
YnpaBnstowen KoMnaHum.

4.1.4.3. B cny4dyae, €eCnm HEBO3MOXHO WAEHTUIUUMPOBATb MNPUHAANIEXHOCTb
KOHTpareHTa onpeAeneHHoro Tuna K KpynHoMmy 6usHecy wnan MCB (Hanpumep,
TeppuTOopuanbHbI AenaptaMeHT duHaHcoB, OIYT, MYT n T.n., HEe NMelLWKne penTuHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTEropmmn KpynHbIX 3a€MLLNKOB.

4.2. KoppeKTUpoBKa BEepOATHOCTU AedonTa B OTHOWEHUU o6ecueHeHHOM
3aA0/1KEHHOCTHU, He Haxoaswenca B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKa
OCYLLECTBNSETCH B C/ieAyloWeM nopsiake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MNyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbliee KOMYEeCTBO CTyneHewn
odopMnAeTcs MOTUBMPOBAHHBIM CYy>XAEHWEM YyNpaBAstoWen KOMNaHUu.

4.2.1.2. Anga obecueHeHHOM 3a40/KEHHOCTU KpYMHbIX KOHTpareHToB
MCNONb3yeTCs BEepOATHOCTU AedonTa AN9 CaMOn XyAwen penTuHroson kateropum (Ca-
).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPAreHTOB-(PU3NYECKUX NuL
npumeHsaeTcsa CoR, paccumMTaHHbIVM AN cTagmn 2.

4.2.1.4. Npn oueHke pana MCB, ans KoOTOpbIX He onucaH cnocob pacuyera,
BEpOATHOCTb Aedonta b6epetrcs paBHOW cpeAHen BesnuMHe Mexay 1 v BeposTHOCTbIO
aAedonta gna He obecueHEHHOro akTMBa/3a40/HKEHHOCTU C OKpyrneHuem Ao 4 3HaKoB
nocne 3ansTon.

4.2.2. Ans o06ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2? BEpPOSATHOCTb

AedonTta paccumTbiBaeTcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmyna 3.

20 ckNtoueHne CoCTaBnAeT 3a40/1KEHHOCTb, 06eCLEHEHNE MO KOTOPOWM pacCUMTbIBaNoCb paHee C
nomoubto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB.
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t
PD(t)npocpou = PD + ——=* (1 — PD)

T+1
rae
t - cpok npocpoukm,
PD(t)npocpou — BepoOsATHOCTb JAedonta Ana NpocpoyeHHOM Ha t  AHen

3a[0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWUA  MPOCPOYEHHOM  3a40/HKEHHOCTU  He
onepauuoHHon. Nony4yeHHoe 3HavyeHne onpeaenseTca A0 4 3HaKoB Nnocne 3ansTon.

T - Cpok AN Npu3HaHWA AAHHOMO TMNa 3a40/1KEHHOCTU AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHMEM MPOCPOYKU
(ecnm y akTmBa He 6bII0 COOTBETCTBYKOLWEN BEpOSATHOCTM JedonTta, TO OHa
pacCUYMTbLIBAETCHA Ha AeHb Nepej HapyLleHMEM CPOKa UCMONIHEHUSA 06A3aTeNbCTB):

- B C/ly4yae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3Haku obecueHeHns UHble, YeMm
NpPOCpOYEHHas 3a40/IKEHHOCTb - Kak rogosad PD B cooTtBeTcTBUM € n.4.1;

- B C/lyyae, ecnM nO KOHTPareHTy WMEeKTCA AOMOJIHUTE/IbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ecqiv y KOHTpareHTa, no KOTOPOMY BbISiBJIEHbl NMPU3HaKW
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJhkKeHHocTten, To PD
KOHTpareHTa TnpUHMMaAeTcA paBHOW HaubonbweMy 3HadeHurwo wu3s PD,
paccyuMTaHHbIX B COOTBETCTBMM C nN.4.2.1-4.2.2. Mpun 3TOM MO KaXAOMy U3
obecLeHeHHbIX MPOCPOYEHHbIX O06s3aTenbCTB, AOCTAaTOYMHO onpeaenvuTb
PD(t)npocpoy no pAeHEeXHOMY TMOTOKY, OTHOCSIlL|eMyCs K AaHHOMY
obsszaTtenbcTBy, C HauboNbWIMM CPOKOM nNpocpoyku. [lMonyyeHHoe TaKuMm
o6bpasom 3HaueHunme PD KOHTpareHTa NpPUMEHSsIeTCA KO BceM obsi3aTtenbcTBam
KOHTpareHTa, nocJsieé 4Yero no HenpocpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedonTa KOHTpareHta Ha CpokK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro [AeHeXHOro noToka paccuutbiBaetca PD, ucxoaa w3 PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUU C
paszgenoM 5 Hactoswero [MpunoXxeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOoro

NMOTOKa.
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e KoppeKkTupoBKka Ha CPOK AEHEXHOro MnOoTOKa He OCyLlecTBiseTcs A0 MOMeHTa
nepBoro noraweHuss No 3af40/PKEHHOCTU, B C/flydae, eC/in CPOK A0 AaTbl AEHEXHOro
NOoTOKa He npeBbiwaeT 1 roga oOT AaTbl OLEHKM M BEPOATHOCTb AedonNTa KoHTpareHTa
npeBblllaeT BEPOATHOCTb AedonTta ANns Haumxyawero pentuHrosoro rpenga (Ca-C)?! no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctea Moody’'s (ans
topuandecknx nuu, He gaensawowmmmca MCB) nnu Hamxyalwen BepossTHOCTU gedonTta Ans
Takoro KoHTpareHTta w3 kateropyn MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALMX 3a40/1KEHHOCTb N3 COCTOSAHUS ONepaLnOHHON);

e KoppeKTupoBKa Ha CpOK AEHEXHOro NoToKa He OCYLeCTBASEeTCH, B C/iyvyae, ecnm
CPOK A0 [AaTbl OEHEXHOro rnoToka He npesblwaer 1 roga oOT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCA MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASAWME 3a[0/1KEHHOCTb
N3 COCTOSIHMS OnepauMoHHON.

B cnyyae, ecin KoppektmpoBka PD Ha CpOK AEHEexXHOro notoka He
OCYLLEeCTBNASETCSA, BEPOSATHOCTb AedonTta Ansa aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOM BEPOSATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ana KOpPpPeKTUPOBKU BEPOSATHOCTM AedonTa Ha CpPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM pgedonta nNo noaxoay OUEeHKM

WHTEHCUBHOCTU (Dopmyna 4).

d®opmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToay OLleHKU MHTEHCUBHOCTM.
Tn
PDs, =1—(1— PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUMU C M.4.1-
4.3;
Tn - KonnuecTBo KaneHAapHbIX AHEN 40 MoralleHUs AEHEXHOro noToka.

3HaueHne PDy, okpyrnsietcs Ao 4 3HaKOB Mocie 3ansTon B AonsX unv o 2

3HaKOB Mocne 3ansaTon B npoueHTax.

4.5. COOTBETCTBME LUKaJl PEUTUHIOBbIX areHTCTB.

21 BepOoATHOCTb AedoNTa MOXET MpeBbIWaTh BEPOATHOCTb AedosiTa AN HauXyadleh KaTeropum
KauyecTBa, B C/ly4yae BbIsIB/IEHUS NPU3HAKOB 06eCLeHEHNS B OTHOLLIEHUM KOHTpareHTa.
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4.5.1. CooTBETCTBME LWIKAN pPENUTUHIOB YCTaHaBNMBAETCS B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHusa [.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs
penTnHra Poccumnckon degepauymm, NpMCBOEHHONO POCCUMCKUM PENTUHIOBBLIM areHTCTBOM
NO HaUMOHAJIbHON PENTUHIOBOWN WKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PEUNTUHIOBOM LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB NepecMaTpuBaeTCs B CNydae U3MEHeHus

peVITMHFOBbIX LKan peMTMHFOBbIX dlreHTCTB.

4.6. Mopsaaok NCNONb30BaHUA PEATUHIOB U y4yeTa AEeNACTBUA PENTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCNONb3YIOTCA KpeaUTHble PEUTUHIN MeXAYHapOAHbIX PEUTUHIOBbIX areHTcTe [lpu
onpeaeneHnn KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJb3YHTCA
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uenax Hactosawero lMNMpunoXeHMa UCMNONb3YeTCsa KpeaAUTHbIN PENnTUHI Mo

lKane pe17ITVIHFOBOFO dreHTCTBa, COOTBETCTBy}OLLI,eI‘/JI Bast0OTE OCHOBHOIO AOJIra.

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

yCTaHaBJ/IMBaeTCcA paBHOM 1.

4.8. OAns 3aa0/1XEeHHOCTU, o6ecneyeHHOW MOpPy4vYUTENIbCTBOM, rapaHTuemn,
ONMUMOHHBbIM COrslalleHUeM B OTCYTCTBMWU MPOCPOYEHHbLIX 06A3aTeNbCTB KOHTPAreHTa,
ncnonblyetrca PD nopyuyuTens, rapaHTa, KOHTpareHta no ONUMOHHOMY COr/lalleHunto Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/MKEHHOCTM GU3MYEeCKoro snauvua BbICTynaeTt
topnanyeckoe nnuo, TO UCMOSb3yeTCH HaMMeHbLlee U3 rofoBbiX 3HAYEHUN MNokasaTtenen
CoR pomxkHuka wu PD*LGD nopy4yutensa. TllopyuuTennctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Ons 3ap0mKeHHOCTM, obecnevyeHHOM CTpaxoBKOM MK 3anoroM, nmcnonblytoTtcs PD

AO/MKHUKA No gorosopy (akTuey).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npm umcnosib30BaHUM PEUTUHIOB POCCUMACKMX U MEeXXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4uCne Npu nepexoae K pernTUHram yepes KOTUPOBKMU
obnuraumn) U MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBaHUM My6NMYHbIX AOCTYMHbIX AaHHbIX U3 OTYETAa PENTUHIOBOIro
areHTcTBa Moody’s no exerogHoMy MUCCNeaoBaHUIO KOpropaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 ropa?> Ha ropusoHTe 1 rog B COOTBETCTBUMM C MPUHAANEXHOCTbIO
COMOCTAB/IEHHOIO0 penTUHra KOHTpareHTa K Trpynne PpeuTUHIoB, ANs KOTOPbIX
onpenensieTca Recovery rate.

YKa3zaHHbI® NYHKT TMPUMEHSETCa TOSIbKO B C/lydae HEeBO3MOXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD ans cdmsnueckux nmy m MCB npu oTcyTcTBMM obecneuyeHwus,
MMerLero JIMKBMAaLNOHHYIO CTOMMOCTb, NPpUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeHne MakcuMmyma Mexay O M pasHOCTbIO CyMMbl 3a40J/1KEHHOCTU (onpeaensieMon
Kak cyMMa pakTU4eCcKOM 3a40/1KEHHOCTU U HAYUCIEHHbIX NMPOLEHTOB Ha AATy OLEHKMU) 1
NIMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a40/KEHHOCTM!.

5.4. Ina  3a40/MKEeHHOCTN, obecrnevyeHHOW  MNOpYy4YUTENbCTBOM, rapaHTuewn,
OMNUWMOHHbIM cornaweHnemMm ucnonbsyerca LGD nopyudutens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHur Ha obecneyeHHyld 4acTb 3ado0/DKeHHocTn, ecam PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyymnteneMm no 3af0/XXEHHOCTU (HPU3MYECKOro
nvua BbLICTYMaeT puanyeckoe J/nuo, TO WCMOoNb3YeTCAa HauMeHbluee Wu3 rofoBbIX
3HayeHun nokasatenen CoR posmkHMKa n PD*LGD nopyuutensa (cMm. n. 4.8.). YKa3zaHHbIA
noaxos npUMEHSIeTCs [0 BO3HMKHOBEHUSA (aKTUYECKOW MNPOCPOYUKM  UCTMOTHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbctBa (GU3NYECKUX NUL, HE MNPUHUMATCHA B

pacuer.

22 Ecnim B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMoMb3yeTcsl nokasaTenb Recovery Rate (RR), To noTepwu
npu aedonTte (LGD) onpeaensitoTcst cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaMm, NPpMBOAUMBIM areHTCTBaMun Ans
KaXXA0ro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.5. 1nqa 3agonmkeHHOCTH, obecneyeHHOW AOroBOPOM CTpaxoBaHUs, B Ciiyvae ecnn
TakKoOW AOroBOp 3aK/AK4YeH CO CTPaxoBOW KOMMAHWEWN, UMEILWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane ana Poccuimckomn
depepauun MnAnM BXOAALWEN B CAMCOK OAOOPEHHbIX ANs CTpaxOBaHWUS HEABUMXKMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMy CcTpaxoBku 6e3 gnckoHTupoBaHus (Popmyna 5 He npuMeHsaeTcs).

5.6. B nHOM cny4yae, WUCMosib3yeTca [AUCKOHTUPOBAHHAA CyMMa CTPaxOBKMW.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBku anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe /IMKBUMAAUMOHHOM CTOMMOCTM obecneyeHns npuHUMaeTCs

ANCKOHTUPOBaHHAasA CripaBeasimBad CTOMMOCTb obecneyeHuns / CTpaXxoBKHK no CDODMYJ'Ie:

dopmyna 5.

p

PV =7

* (1 — discount),

rae

PV - AncKkoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHus / CTpaxoBKu;

P - cnpaBeanvmBas cTouMMoCTb obecneyeHusi, onpeaeneHHass B COOTBETCTBUM C
HacToawmumMKn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYecTBO AHen OT AaTbl onpegenenHnsa CHA [0 AaTtbl OXWMAAEMOro
NOCTynsieHnsa obecneyeHns B cnydyae HapyweHus 0653aTeNnbCTB KOHTPareHToOM, COrlacHo
ycnosmam porosopa. KonuyectBo AHel MoxeT ObiTb onpeaesieHo Ha OCHOBAHMMU
aKCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YMNPaBNSlOWENA KOMMNAaHUKW, €CnAu CpoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUIA AOroBopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

anga 3a40/1KEHHOCTMH, obecneyeHHOM 3aJiorom, Tex onpeaensaeTcs
MOTUBUPOBAHHbLIM CyXxaeHneM. CpoK MNoSy4YeHUs LEeHEeXHbIX CpeacTB, MOJIYYEHHbIX OT
peann3aunnm npeamMeTa 3asiora, OornpefendeTca ncxoaa um3 YCﬂOBMVI AOoropopa 3asora wu

CYLHOCTW NpeaMeTa 3anora.
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Ons 3ap0mkeHHOCTN, ob6ecneyeHHOM A0rOBOPOM CTpaxoBaHus, Tex onpeaenseTcs C
y4yeTOM CpOKOB BbIiMaaTbl MO [AOroBOpy CTpaxOBaHMUsA Mpu HacTynjeHun pgedonta
KOHTpareHTa (MpuM3HaAHWUM KOHTpareHTa HennaTtexecnocobHbIM) WAM Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeNn KOMMNaHuM, ecnnM CpoK BO3MeLLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBopa.

Ona cnydyaeB cyaebHbix pasbupaTtenbCcts (MNaHUpyeMbiX WAW  TeKywmx) C
3anorogatenemM Uan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - auUCKOHT, onpeaensiemMblii B criefylowem nopsake:

B oTHOWEHWN 3a80/KEHHOCTH, ob6ecnedYeHHON TOpryeMbiMn LIeHHbIMU GyMaramm:

e ANA UeHHbIX 6ymar, ucnonb3lyemblx ansa obecnedeHma no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ana caenok PEMO23;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHuMr AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM 6upye 13 Tpex akunm ¢ cambiM 6M3KMUM MO
o06beMy cpeaHeMecsi4YHbIM 3a nocnegHue 6 mec. o60poToMm;

o He BXOAAWWMX B MHAEKCbl akumh ctpaH O3CP - Kak MaKCuManbHbIN
OVCKOHT ans caenok PEMO Ha MockoBCKOM BupyKe C akUuMsaMU U3 MHAEKCa
MMBB;

e aAna obnuraumii C penTUHraMm POCCUNCKUX PEUTUHIOBbIX areHTCTB — Kak
cpeaHnn AUCKOHT ans caenok PEMNO Ha MockoBckor 6upxe n3 cnucka tpex obnurauumn,
obnagarwwmx TakUM Xe peruTUHroMm (NM60 MeHbLIUM, NpU OTCYTCTBUU paBHbIX) U CaMOW
61u13KoN gropaumen.

JInkBMAauUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, fonenm B YyCTaBHOM
KanuTane ropuamyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLLMnKa.

B OTHOWeEeHUWM 3apo/mKeHHOCTH, obecneyeHHOW [OroBOPOM CTpaxoBaHusa (3a
NUCKJTIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KOMNaHuu npucBoeH pernTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ans Poccunckon depepaumm n CTpaxoBas KOMMNaHUs
He BXOAMUT B CMUCOK 0A406pEeHHbIX ANs CTPpaxoBaHUSA HEABMXMUMOCTU HU OAHUM U3 6AHKOB,

YKa3aHHbIX B anI)'IO)KEHVII/I b - AWCKOHT paCcCcynTbIBAETCA B CneayrLweM nopgaake: Kak

23 [Insa akumit - puck-napameTp Ana 3-ro AvanasoHa AN pbIHOYHOro pycka (CTaBKa pycka NafieHus LeHbl), paccumTbiBaeMblin AO «HKL»
AN COOTBETCTBYIOWeN 6ymary; ana obnvrauunii — pUCK-napameTp 414 2-ro gvanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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PD ctpaxoBoi komnaHmm * LGD cTpaxoBor komnaHun. OT6op PD pansa penTuHra
CTPaxoBOW KOMMAHWM OCYLLECTBISETCS B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B
Pazpene 4.

e ECnn cTpaxoBOW KOMMaHUWM He MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pEHHbIX A/ CTPaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 HGaHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTcsa kKak PD ansa pentmHra Caa *
LGD. MNpwn atoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OT60p PD ana pentuHra Caa
OCYLLEeCTBASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/IEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtBa (rapaHTuMin, CTPaxOBOK, OMUMOHHbIX
COornalweHnin) rpmanyeckmx AuLy, Ha BCO UAN YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtens/rapaHT/cTpaxoBLimMK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUMIO C MOMEHTOM BO3HWKHOBEHUS 3a[0/IKEHHOCTU, ero
obs3aTtenbCcTBa HE NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneuyeHHble obsazaTenbcTBa nopyumTens/rapaHta/CTpaxoBLunKa,
HaxoAsWerocs B COCTosiHMK aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazatenbcTBa rapaHTa/nopyuduTens/cTpaxoBLunKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMm, yCTaHOBIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneveHne, Haxopsuleecss B 3anore M npuHagiexauee KOHTpareHTy,
HaxoAsWeMycs B COCTOSAHUM gedonTta (B TOM 4YMcCne B COCTOSAHMM H6AHKPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OUEeHLUMKa, C YY4ETOM BO3MOXXHOCTU U CPOKOB MOSyYeHuUs
3anora.

5.10. inga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHna onpepenseTcs, MUCXoAs U3 TeKylWen cnpaBeanmBom  CTOMMOCTU
obecneyeHuns, onpeneneHHOM Ha OCHOBaHUW OTYeTa OUEHLUMKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMeHbLleHMs ANs yyeTa AUCKOHTa B CBS3M CO CpOKaMM peanunsaumm
3anora. Ynpasnswoowasa KOMMNAHWUSA 3KCMNepTHbiM (MOTMBUMPOBAHHBLIM) CyXAEHMEM AN
HEKOTOPbIX 3a510r0B XWION HEeABMXMMOCTU MOXET YCTaHOBUTb 6051ee BbICOKUIA MPOLEHT
AVCKOHTA.

5.11. lna 3anora HEeXwnoi, KOMMEpPYECKOW XWIoKh?* HeaABUXMMOCTM U WHOro
MMyLlecTBa, JWKBMAAUMOHHAsA CTOMMOCTb obecneyeHuss onpeaensieTca ucxoas U3

CTOMMOCTM 3anora, onpeaeneHHOM COrflacHO OLUEeHKe OueHLMKa, caenaHHOM C y4deToM

24 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Cpoka W nopsaka noayyeHus BO3MelleHUs B pe3ynbrtaTte obpalweHus B3bICKaHUSA W
npoAaxuv npeaMeTta 3anora B ciydyae gedonra.

5.12. B cny4dyae AebuTopcCKon 3aJ0/MKEHHOCTM MO apeHae npu MCNOoJSIb30BaHUMU
obecneynTenbHOro WM rapaHTUMHOIO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 AMCKOHTUPOBAHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK Mo nybnmyHoMy ponry
KOHTpareHTa nMbo KoOMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gedonta no nybamMyHoMy AONry KOHTpareHTa nmbo KoMnaHum m3
rpynnbl KOHTpareHTa (ecnu aedonT AN KOHTpareHTa BO3HWK M3-3a Aedonta 3Ton
KOMMaHWUM ero rpynnbl, @ cama 3a40/XeHHOCTb 06cnyxunBaeTtcs 6e3 HapyLueHUn yCNoBui
aorosopa) ana oueHkn LGD wucnonb3ytoTcs (NpM HanuMuuMn) KOTUPOBKM Ny6AMYHOrO
ponra. OTHoweHWe nosiHOM ueHbl (ueHa 3akpbiTna (legal close) unu pacyeTHOM LEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbLIA A0X0A4) K HOMWHAaNy AOSrOBOro
obsa3aTtenbCcTBa MOXET 6blTb MCMOMb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydyae 6yaet paseH 1 - Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTUPOBOK nyb6sIMYHOro Aosira  KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHWE NonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany gonrosoro obs3atesibCTBa MOXET CYMTATbCSA oueHKoM Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNnpUMeHUM Ans cayyaeB OUEHKM CybopaAMHUPOBAHHOIO M BEYHOro Aora, eCnm TONbKOo
He MMeeTCs KOTUPOBOK CaMOro oueHmBaemMoro obsasatenbcrea.

Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbitua + HKO», no ApaHHbIM
cnepyrwmx NCTOYHUKOB:

e [Ina obnuraumi pOCCUNCKUX OSMUTEHTOB W obaurauymii  MHOCTPaHHbIX
3SMUTEHTOB, B  OTHOWEHUM KOTOPbIX HE  PacCYUTLIBAKOTCA  LEHbI
BHebupxeBoro pbiHKka (Hanpumep, ueHa HKO AO HPA wvnu ueHbl WHbIX
MHMOPMALMOHHbBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIN KYMOHHbIM A0X0A4
No AaHHbIM MOCKOBCKOM 6Upxn;

e [Ina wWHbIX obnuraumn - cCcnpaBeanMBasl LeHa, onpeaeneHHas B
COOTBETCTBMM C HacTodwmnmm Mpasunamm onpepeneHna CHA, yesenndeHHas

Ha pa3Mep HaKOMJIEHHOro KynoHHOro goxoaa,

Ona uenen HacToswero pasfjena pacyeTHble 3HadyeHue Recovery Rate u pacuetHoe
3HayeHne LGD okpyrnsietcs 4o 2 3HaKOB NOC/e 3ansTor B NPOLEHTHOM Bblpa)XXeHUn nnm
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4 3HaAKOB MNocne 3ansaATon B A0NAX. 3HayeHus, onpepeneHHblIe peﬁTMHFOBbIMM
areHTCTBaMu B OTHOWeEHNM Recovery Rate MCnosib3yroTcs 6e3 OoKpyrneHumsa cC YKa3aHHOVI

TOYHOCTbI1O.

WHGopMaums 0 LEeHHbIX ByMarax, UCrosib3yeMbiX B paMKax HacTOSALEro pas3Aena,
MpeAoCTaB/IAETCsa YNpaB/ifaole KOMAIaHuen B Creuuain3npoBaHHbIi Aerno3uTapuii He
rnosgHee paboyero AHA, credyroujero 3a AaTtod, [0 COCTOSHUIKO Ha KOTOPYHo
OMnpenensercs CrpaBenimBasi CTOMMOCTb akTMBa B COOTBETCTBUMM C  HACTOSLLEN

MEeToANKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnpasensiMBoM CTOMMOCTM C  Yy4eToM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MAM MHbIX OpraHm3auumi Ynpasnstoowas KOMMaHus
YUYUTbIBAET cneayowmne noaoXeHus:

6.1. llog HeobecneyeHHOM 3a[0/KEHHOCTbID B LENsaxX HacToswero pasgena
NMOHWMAETCAa 3aA0/DKEHHOCTb (PU3NYECKOro Auua 3a MUCKIKYEHUEM 33a[0/HKEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABMXMMOCTU (MnoTeka).

6.2. lNpu MCNnonb30oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnstowas KOMMNaHus yYnTbIBAEeT  XapakTep obecueHeHus nMetroLlencs
3a40/1KEHHOCTU, B TOM YUC/1€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3lyemblie aAns pacyera crnpaseanvBomn
CTOMMOCTU 3a40/1KEHHOCTN (PU3NYECKNX nuu.

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHNM HeobecnedeHHbIX NpaB TpeboBaHums
K dU3M4YecKMM nmuaM MCNob3yeTcsl OTHOWEeHMe pe3epBa noa obecueHeHue nopTdenen
KpeanTos «loTpebutenbckme n npouune ccyabl GU3NYeckuM nnuuam», «KpeamTHble KapTbl
n osepapadTHOe KpeauToBaHWe (U3MYECKUX NuL» K BanoBon HGanaHCoBOM CTOMMOCTU
TaKNX KpeauToB, No AaHHbIM oTyeTHOCTU H6aHka MNMAO CBEPBAHK 3a 12 mecsaueB 2025
roaa.

Ona oueHKM CTaHA4apTHbIX aKTUBOB WUCMoJsb3yeTcsa 3HadveHune CoR gna crtaamn 1,
ANS OUEeHKWN KpeaAnTHo-obecueHeHHbIX akTMBOB UCNonb3yeTcs 3HavyeHne CoR anga craanu
2.

HeobecneyeHHas 3a40/1HK€HHOCTb (Ppu3nNYeCKNxX mL
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Cragus kpeguTHoro noptdens 1 ctagu4a 2 cTagus
BanoBas CcTOMMOCTb KpeauToBs, Mapa. pyb6. 4 780,10 318,60
Peseps nog obecueHeHne KpeanTos, Mapa. pyb6. 132,40 78,50
CoR 2,77 24,64

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuaMm, obecnevyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHaANbHOW CTOMMOCTM
3a40/KEHHOCTX, oOnpenenseMonM Kak CcymMMa (daKTMYeCcKon  3a[O0/IKEHHOCTU U
HaYMUCMEHHbIX MPOLUEHTOB Ha JAaTy OUEeHKW, 3a7i0roM >XWI0M  HeABUMXMMOCTHU,
NCMOoNb3yeTcsa OTHOWEHWE pe3epBa Noa obecueHeHme noptdens MNOTEeYHbIX KpeamToB, K
BanoBon 6anaHCoOBOM CTOMMOCTM TaKMX KpeauToB, MO AaHHbIM OTYeTHOCTM HaHka lMAO
CBEPBAHK 3a 12 mecaueB 2025 roaa.

ObecneyeHHas1 3af40J/1XK€HHOCTb (pn3n4YeCKnx ny
Cragusa kpeguTHoro noptdens 1 ctagu4a 2 cTagus
BanoBas CTOMMOCTb KpeauToBs, Mapa. pyb6. 11 673,70 576,30
Pe3sepB nog obecueHeHne kpeanTos, Mnpa. pyb. 15,40 12,10
CoR 0,13 2,10

Echn npaBa TpeboBaHua K duanyeckomy nauuy obecneyeHbl WMHbIM BUAOM
MMyLLEeCTBa, TO AN OUeHKM C yyeToM obecnedeHus ucnonb3yetca CoOR, paccuMTaHHbIN
no HeobecneyeHHbIM nopTdhenaMm KpeguToB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BenimumHa CoR npupasHuBaeTcsa K PD.
LGD c yyeToMm obecnedyeHus onpegensieTcsa B cooTBeTcTBMM C PaszgenoMm 5 Hacrtoswero

MpunoxeHuns.

Paspen 7. Metoa yudera KpeAuUTHbIX PUCKOB MNyTEM OLIEHKM crnpaBea/iuBou
CTOMMOCTM MO OTYeTy OLleHWMKa Nno COCTOAHMUMIO Ha p[AaTty He paHee
BO3HUMKHOBEHMUS cobbiTUS, BeayLliero kK o6ecueHeHuo.

7.

7.1. lpyMeHeHMe OT4yeTa oOoueHWMKa ANa uenen onpeneneHus crnpaBeasvBomn
CTOMMOCTM C Yy4dyeToM obecueHeHUss BO3MOXHO A1 BCeX aKTUBOB, YKasaHHbIX B
MpunoxeHnn 1 K HacToAaWwKMM nNpasunam onpeaenenmna CHA.
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7.2. B cnyyae, ecnn B nepuoj NpUMEHEHUSI OTYETa OLUEHLUMKa ANS onpeaeneHus
crnpaBeasBoOi CTOMMOCTU BO3HUKAET (BbISIBNSIETCSA) CO6bITUE, Beaylluee K 06eCLeHeHNIo,
TO HEO6XOAMMO OCYLUECTBUTL BHEMIAHOBYIO OLIEHKY aKTMBa OLEHLIMKOM B TeyeHune 20
[HEel C AaTbl BbiIBNEHWUS MPU3HAKOB obecleHeHus. [laTa, Nno COCTOSIHUI0 Ha KOTOPYo
onpenensieTca HoBas OLEHKA, HE [0/KHa 6biTb paHee AaTbl BO3SHUKHOBEHUS CO6bLITUSA,
BedyLwero K obecueHeHnto. C AaTbl HACTyNNeHUA CO6bITUS, BEAYLLErO K 06E€CLUEHEHMIO, U
[0 OaTbl MPUMEHEHUA HOBOIO OTYETa OLUEHLWMKA, YNpaBnawlas KOMMaHUA A0SKHA
CKOPPEKTMPOBaTb MOC/EAHIO WU3BECTHYIO CNpaBeaMBYH CTOMMOCTb, OMPEeAENIEHHYIO MO
OTYETY OLEHLLMKA, COCTaBNEHHOMY A0 BO3HMKHOBEHUS TAKOro COb6bITUA, C MPUMEHEHNEM
METOAOB KOPPEKTUPOBKM CMpaBeAsIMBOM CTOMMOCTM, YKasaHHbIX B HacCTOSLLEM

NMPUIOXEHUN.
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MpunoxxeHune A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCnoJibdyemMbiX AJid OUEHKUN KPpeaAUTHOro pucka.

1. B OTHOWEHUN puandeckmnx avu (Npu Haandmm A0CTyna K UCTOYHMKAM MHADOopMaLUK):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueHoM nHgopmMaumn) https://www.e-disclosure.ru/;

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

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

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

€AVHbIN denepanbHbIi peecTp cBefeHuni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eaviHbin denepanbHbIn peecTp CBeAeHuir 0 (dakTax AesATeNbHOCTU HpPUANYECKUX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

odumumnanbHbI CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHm3aunm;
cepBuC npepocraBfieHns bGyxrantepckon (rogosoi) oTyeTHocTM Poccrata -

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

rocyfapcTBeHHbIl  MHMOPMaUMOHHbIA  pecypc b6yxrantepckor (puHaHCOBOM)
oT4yeTHOCTU: https://bo.nalog.ru/
OOKYMEHTbI, Nosly4YeHHble Ynpasnstowen KOMNaHWen, B OTHOWEHNN OPUANYECKOro

nnuda

B oTHOWEHNN dU3nYecKnx anu:

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

eaANHbIN denepanbHbIn peecTp cBeaeHuin o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

n3naHue «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJTy4YEHHbIE yﬂpaBﬂﬂIOU.leVI KOMHaHMeVI, B OTHOLWIEHUU (bVI3M‘-IECKOFO

nnuda
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Mpunoxxexnune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKu npu pacuerte LGD

e T-BaHk

e baHk Pycckunn Ctangapt
o baHk XoyMKpegut

e JlokobaHk

e OTM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeauTt-EBpona 6aHk

e (CbepbaHk,

e baHk BTh,

e PanddalizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO
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Mpuno)xxexnune B k NMpunoxxeHuro 6.

OnpepeneHne COOTBETCTBUS YPOBHIO pPeMTUHra uepes3 KpeauTHbIA cnpepg

o6bnurauumn

MopsiAoK onpeaeneHns COOTBETCTBUS YPOBHIO PpEUTUHIa Ha AAaTy OLEHKMU:

1. OnpenensieTcss 4OXOAHOCTb K NoraweHunto no obnuraunsam aaHHoOM opraHm3aunm
CpokoMm bonee 1 roga n MeHee 3 net. lNpu oTcyTcTBMKM Oob6nuraumMin cCo CpokoM mMeHee 3
NeT UCnonb3yeTcsa cnpen C MHAEKCAMU COOTBETCTBYKOLWEW CPOYHOCTU. [pu Hannuum
obnuraumMn Cco CpOKOM MoraweHums TONbKO MeHee 1 roga AN pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcs 3 (Tpu) obauraumm Apyrmx sSMUTEHTOB, MMEKLWNX KakK 6anskne no
CPOKY U AoxoaHocTu obnurauum, Tak n obnuraymm co cpokom 1-3 roaa.

UHpopmMaums O UEHHbIX byMmarax, MCrosib3yEeMbIX A/ LE/1€N pacyeTa KpeanTHOro
cripeaa, nNpeaocTaB/IIETCS  Yrnpasrisilowen KOMNaHuwen B Crieunaan3npoBaHHbIN
Aernosutapuii He rno3gHee paboyero AHsl, creayrouero 3a Aartoi, o COCTOSIHUIO Ha
KOTOPYIO oripeaesiseTcsl CripaBeasinBasi CTOMMOCTb aKTUBa B COOTBETCTBUU C HACTOSLUEN

MEeToANKOM.

2. OnpepensieTcsi, AOXOAHOCTM KaKOro M3 MHAEKCOB MOJSlyYeHHas AOXOAHOCTb MO
obnuraumam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 64M30CTM  UCNOSb3yeTCs
cpeaHnn KpeauTHbIM cnpen obnmraumn ¢ G-curve B CpaBHEHUMUM C KpeaAWTHbIM cnpenoM
YKa3aHHbIX HWXe WHAEeKCOB. KpeaAuTHbIM crpen pacCyMTbiBAeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee gropaumm n G-curve Ha 3TOT CpokK. B

YKa3aHHbIX UeNAX UCNOo/b3YKTCA cneayroume MHAEKCHI:

B yKasaHHbIX Lensx UCnonb3yTcs cneayowme NHAEKChI:
e NHpekc Mocbupxu kopnopaTuBHbIX obnunraumn (aopaumsa 1-3 roga, pemTuHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbiX obnnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUuMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PEeNUTUHI NO HaUuMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HauyeHunn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpeaensieTcsl, Kakoh  YypOBEeHb  pPenTUHra

MCnonb3oBaTb NPWU onpeaeneHnn BEpPOSATHOCTM AedonTa:

HauuonaapHas mkasaa s
. HNupexc
Poccuniickoii @epepannn
AO «9kcenepr PA»?
PD nuis peiiTunroBoii rpymmst AAA RUCBTR3A3YNS
PD s peiiTuHrosoii rpynnst AA RUCBTRA2A3Y
PD nuist peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta Ans Kaxaow rpynnbl pernTUHra onpenensieTcss CorfliacHO AaHHbIM
POCCUMINCKOro penTnHrosoro areHtctea AO «2kcnepT PA» (Tabnunua «YpoBHM (4acToTbl) aedonTa
Mo PEeWTUHIOBbIM KAaTeropusiM HaUWMOHASIbHOMW POCCUMWCKOM PEeNTUHIOBOWM LWKanbl AreHTcTBa Ans
BCex O0ObeKTOB pelTMHra, KpoMe CTPYKTYPHbIX 06auMraumin M MHCTPYMEHTOB CTPYKTYPHOro
¢durHaHCMpoOBaHMSA») B cocTaBe Nyb/aMYHOro akTyasibHOro otyeta 06 mctopmyeckmx AaHHbIX 06

YPOBHSIX AecdonTa No peMTUHIOBbIM KaTeropusM npuUMeHsIEMbIX PENTUHIOBbIX LLKaIl.

25 Ecnu B KauecTBe 3HaueHWs PD 05 peHTUHIOBOM KaTeropun AAA PETUHIOBOE areHTCTBO yKasblBaeT «-» (Npoyepk) ¢
yKasaHueM, Y4TO OTCYTCTBYIOT AedONTbl HA 3a4aHHOM FOPU30HTE BPEMEHU WM MHOW MHDOPMaUumK 06 OTCYTCTBUM
AedonToB, TO 3HavyeHWe PD NpMHMMAETCs paBHbIM HYJIIO.
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Mpunoxxenue I' k NMpunoxxexHuto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

Ansa pocCMACKUX KOMNaHUM

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

Koa otpacnu no OKB24 CTeneHb 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, HUBKUE DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BblCOKMN pUCK 0.08

Anfa MHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTponTenbCTBO 34aHUM 0,1503
Cknaackoe X038MCTBO M BCNOMoratenibHas TpaHCnopTHas 0.1049
NEeSATENbHOCTb !
NHBECTMUMN N ynpaBneHne HeaABMXUMOCTbIO 0,0877
CneumannsmpoBaHHble CTpouTesibHble paboTbl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3LeNN, KpOMe MallnH 1 0.0615
obopynoBaHus !
lMpenocraBneHme NpPoUYnX CEPBUCHLIX YCNYyr 0,0780
Po3HM4YHas Toproens 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HarnUTKOB 0,0823
Mpon3BoACTBO NULLLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MalLUUH N 060pyAOBaHUS 0,0671
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Mpouee (cpegHee 3Ha4YeHUE)

0,

0904

Mpunoxxexnune [l k NMpunoxxeHuro 6.

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

AKPA (A0) | A9 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanuonaneHas mkana nist Poccuiickoit @enepanuu MexayHapoaHas IIKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-1u, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.tu Alru|, A-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.ru, BBB-+rul, Bl B Bt
BBB (RU) ruBBB BBB.ru BBBiru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+rul, B|ru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC )
CC(RU) u Huxe ruCC u HIDKE S e (e CClru| u HIXKE cce- | cec-
(He BKITFOUAS (He BKIIIOUAS ——) (He BKITFOUAS Ca-C C C
D(RU)) ruD) Dirul)
D(RU) ruD D Djru| D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00JIKEHHOCTDb

Mpu3HaHne [ebuTopcKoM 3aA0/MKEHHOCTU OrnepauMoHHOW OCYLLUEeCTBNSeTCS Ha
OCHOBaHMUW YC/IOBUMA MoraweHmss W  [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06sa3aTeNibCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO Kaxaomy Buay Aebutopckon
3a[0/1KEHHOCTU B COOTBETCTBYIOLIMX MPUNIOXKEHUAX HacTodawmx [NpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMSA Ha BO3MOXHOCTb MPU3HaHWUS AebUTOPCKOM 3a40/HKEHHOCTU
onepauuoHHON O3HAa4aeT, YTO Takas 3a[40/HKEHHOCTb He MOXET 6biTb KBannduunposaHa,

KaK onepaunoHHas.

ﬂ,86MTOpCKaFI 3a40J/1KEHHOCTb, MO KOTOpOVI BbiABNAEH OAWH WU HECKOJIbKO

Npu3HaKkoB ob6ecueHeHNs, yKasaHHbIX B [1pUaoXKeHUr 6, KpoMe AOMYCTUMOM MPOCPOUKU

06513aTeNbCTB B paMkKax OMepauuMoHHOro UuWKia, He MOXeT ObiTb Mpu3HaHa

onepaunoHHOMN.

[debuTtopckas 3aA40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT 6blTb MPU3HaAHa OMNepauuoHHON (HanpuMep, €C/M Yy KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOraweHmns Takon 3a40/1KEHHOCTH).

Ynpasnsawowas KOMMNaHuMs A0/KHA MNpPOBOAUTb aHanM3  YpOBHS puUcCKa Mo
nebuTopCcKoM 3aa40/IKEHHOCTU, KOTOpas paHee 6bina KBanuduumposaHa onepaunoHHOM,

M MO MHOWN AeBUTOPCKOWN 3a40/HKEHHOCTM, NPU3HAHME KOTOPOW OCYLLECTBASIETCS.
AHanu3 ypoBHS pucKa NpoBOAMUTCS:

e Ha KaXAyl OTYETHYI AaTy, YCTaHOBJIeHHYI0 Mpasunamu onpegenenmns CHA MNMNO;
e pu NepBOHa4yasbHOM NPU3HAHUM AEOUTOPCKOW 3a401KEHHOCTU;
e Ha MOMEHT nepexoaa AebUTOPCKOMN 3a40/HKEHHOCTU U3 CTaTyCa «ornepaunoHHOM»

B CTaTyC «MpPOCPOUYEHHOMN>.

[ns uenei npoBeAeHUs aHanusa, YNpasnawollas KOMMNaHUA A0/XXKHA MCMNOb30BaTh
060CHOBaHHYO M MOATBEPXAAEMYID MHMOPMaUMIO, AOCTYMHYK el 6e3 upe3MepHbIX

3aTpaT n YyCUIun.
B npouecce aHanm3a Ynpasnstowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanndukauumm AebUTopcKorM  3a[0/MKEHHOCTM B KayecTBe

onepaunoHHOM, NpuU3HaHUe KOTOPOM OCYLLEeCTBASETCA BMNepBble;
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e HeobXxoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,CI,EGVITODCKOI\/’I 3aA40/1PKEHHOCTU,

paHee NpuM3HaHHOW onepaunoHHOMN.

Bonee noapobHO wHbOpMaumMa 0 KpuTepusax KeannduKauuM pasHbiX BUOOB
[ebuTopCcKkor 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLIMX
npunoxeHmnax Hactoawmx Npasun onpepeneHna CHA.

B TeyeHme Bcero cpoka KBanudukaumm [ebUTOpCKOM 3a[40/IHKEHHOCTM Kak
onepaunoHHOM, ee cnpaBeanmBas CTOMMOCTb onpeaenseTcd B HOMUHANIbHOMW BeSInYnHe
Ha JAaTy onpeneseHns cnpaBensiMmBod CTOMMOCTM B OTCYTCTBUMM WHbIX MPU3HaKOB
obecueHeHus.
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NMPNNOXEHUE 8. KPEAUTOPCKAA 3AAOJIDXKEHHOCTDb

B pamkax Hactosiwero lMpunoxeHns obwMM KpUTEPUEM MpeKpalleHUs MPU3HaAHUS KPeaAUTOPCKOM 3a40/KEHHOCTHU
naeBoro MHBECTUUMOHHOro oHaa B OTHOLWIEHMU KpeauTopa - IpUAMYECKOro nnua SBMsSieTcs AaTa BHECEeHUS CBedeHWN B
eAMHbIN rocyaapCcTBEHHbIN peecTp topuanyecknx nuy (EFPOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 nckrYeHmnu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeaAyCMOTPEHHbIM AEACTBYOWNM 3aKOHOAATETbCTBOM.

MpekpaweHne npu3HaHUA KpPeaUTOPCKON 3a40/HKEHHOCTM He OCYLLEeCTBNSAETCSs Ha OCHOBaAHWUM 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YMNpaBnsoWeENn KOMMaHUM C NPUIOXEHMEM MNOYYEHHOM MHPOPMaUMKM OT KOHTpareHTa 06
o6>anoBaHnun ncknrodeHns n3s EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnyyae nony4yeHmss KOHTpareHTOM OTKasa
OT BOCCT@QHOBNEHMUS perncrpaumoHHoro ydyeta B EIMPKOJ1, kpeauTopckass 3af0/KEHHOCTb B OTHOLWEHMW KOHTpareHTa
npekpawaeTt npusHaBaTbcs B MU ¢ gatbl NnonyvyeHns MHopMaunm o TakOM OTKase.

BMAbI ob6a3aTenbcTB prrepvm npu3HaHusA prrepvm npekpaueHusa CnpaBennuBasl CTOMMOCTDb
npu3sHaHusa
e [laTa MCNOJSIHEHUS
obsizatenscte MN® no
JaTa nepexoja npasa AOroBopy;
cobCcTBEHHOCTHU Ha akTue | ¢ [aTa npekpalleHuns
Kpeautopckas 3a40/IKEHHOCTb Mo
CAENKaM, MO KOTOPbIM HACTYNMNa (neHexHble cpeactea) kK MNO ot o06s3aTenbCTB no
HauBonee paHHss AaTa PACcUETOB vua, B OTHOLWEHWUW KOTOPOro npoymm OCHOBaHUAM | CnpaBeanmeas CTOMMOCTb
BO3HMKaeT KpeaunTopckas npeaycMOTPEHHbIM obs3aTenbCTB, BK/IlOHAETCA B
3a[0/1KEHHOCTb 3aKkoHogaTenbCTBOM W | pacdeT CHA B pa3Mepe ee ocCcTaTKa
(nnn) B cooTBETCTBUM C | HA aaTty onpegeneHns CYA. He
yCnoBMSMM A0OroBopa. OVCKOHTUpPYETCS.
Jata BkAYeHUs  AeHexHbIX | [laTa BHeCeHMs NpuxoaHomn
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTtB  (MHOrO  MMyLllecTsa), | 3anucum o] BblAaye
Bbldaye WHBECTUUMOHHbLIX MaeB | nepeaaHHbIX B onnaTty | UHBECTULUMOHHbBIX MaeB B
MnNo MHBECTULMOHHbIX naes, B | peectp [U® cornacHo
nmywectso NMNoe OTYETY permcrpaTopa
KpeanTtopckada 3a40/1XKeHHOCTb no | [aTta 3a4yuncneHund B MNO® | JaTa BHECEHUS MPUXOAHOWN
BblJaye WHBECTMUWMOHHbLIX MaeB | MMyLWeCcTBa, MOCTYNuWBLUEro B | 3anucu 0 Bblgaye
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NMN® npn obmeHe

onnaTty obMeHa naes

WHBECTULMOHHbLIX MaeB B
peectp NMN® npn obmeHe

Kpeantopckaa 3aA0KEeHHOCTb Mo
BbIMaTe AEHEeXHOW KOoMMneHcauum
npu noraweHun MHBECTULMOHHBIX
naes MnAo (nepeuncnexHunmn
OEHeXHbIX cpeacts npu obmeHe
nae.)

JaTa BHeceHus pacxogHom
3anmcm o noraweHum (CnnmcaHum
npu o6bmeHe) WHBECTULMOHHbIX
naes [1MN® cornacHo oOT4eTy
perncrpartopa

Kpeoutopckas 3a40J/1)KEHHOCTb
nepea areHtamMuM no  Bblgade,
rnoraweHuto " obmeHy

MHBECTULIMOHHbLIX naes MN®

[JaTta ocywectBrieHnd onepaumm
Bblgaun wn (uAu) noraweHus
naes B peecTpe
MHBECTULMOHHBLIX naeB MNO® no
3agBKe areHTa

cornacHo oTyeTy
perncrpartopa

[daTta BbIMNAaThl
(nepeuncneHus no
0bMEeHY) CYMMbl AEHEXHOWN
KOMMeHcaunu 3a
MHBECTULIMOHHbIE Nau NMNO
cornacHo 6aHKOBCKOWM
BbIMUCKE

[daTta rnepeymncneHuns

CYMMbl  CKMAokK/HaanbaBok
areHty u3 [N® cornacHo
6aHKOBCKOW BbINMUCKE

KpeanTtopckass 3aA0/1KEHHOCTb MO
BbiMJaTe  A0OXO4OB navwmukam
(npaBa Bragensues
WHBECTULIMOHHbIX MaeB)

[OaTta BO3HMKHOBEHUS
obs3aTenbCcTBa no BbinNaaTe
noxona (B COOTBETCTBMU C
MpaBunamm [OBEpUTESIbHOIo
ynpasnenuns NMNO)

e JlaTa MCNOJSIHEHUS
obszaTenbCcTB
ynpasnsoLien
KOMMaHuen,
noATBEPXXAEHHOWM
6aHKOBCKOM BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnsooLwemn
KoMnanum A.Y. MO

e [laTa peweHna nuua,
OCYLLECTBASAOLWErO
npekpawenne MAUO, o
MOSTHOM/YaCTUYHOM
npekpaweHnn
npu3HaHus
obs3aTenbCTB no
BbiN/1aTe Jaoxoda B
chydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTs B
MMo ans onsaTbl
Takunx obs3aTenbCcTB
npu npeKpaweHnn
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nnmo

[daTta MCMNOJSIHEHUS

KpeanTtopckas 3a40/1XKEHHOCTb o o
Z . | ynpaBnasiowen KoMnaHven 3a
nepeg ynpasnsoLWen KoMMaHuen,
cyet Ccob6CTBEHHbIX CpeacTs
BO3HMKLLASA B pe3ynbraTte
~ | obazaTenbCcTB no BbinaTe
MCNOJ/Ib30BaHUS ynpasnsiowemn .
. OEHEeXHOM KoMneHcauum npwu | JaTta norawieHms
KOMMaHuemn CO6CTBEHHbIX
noraweHum WHBECTULMNOHHLIX | 06a3aTenbCTB nepen
OEHEeXHbIX CpeacTB Ans BbiNnaThl . .
N naee u (uau) noraweHus | ynpaenslowWen KOMNaHuen
OEHEXHOM KOMMeHcaumu o
obs3aTenbCTB NO nepeBoAy B | COrlacHo 6aHKOBCKOM
Bnagenbuam WHBECTULMNOHHbIX
pe3synbraTte obmeHa | BbInucke
naes Mnno npu noraweHuu
WHBECTULMOHHbIX naes
MHBECTUUMOHHbIX naeB [MNO wu
cornacHo naaTeXHbIM
(vnn) [ona nepeBoda LEHEXHbIX N
AOKyMeHTaM C oTMeTkoM 6aHka
cpeancTsB B pe3ynbTaTe 06MeHa
06 ncnonHeHun
KpeanTopckas 3a40/1XKEHHOCTb
nepen ynpasnsoLWen KoMnaHuen,
BO3HMKLLASA B pe3synbraTte
npenocTaBneHuns npasnstoLien
PEA o ynp L [daTta noraweHuns
KOMMaHuemn CobCTBEHHbIX | [laTa  nMonyyYeHus  OEeHeXHbIX
~ | oba3aTenbCcTB nepen
OEHEeXHbIX CpeacTB Ans BbiNnaThl | CPEACTB oT ynpasnsooLwemn o -
o . | ynpasnswouwern KomnaHuemn
OEHEXHOM KOMMeHcaumMn | KOMnaHMm cornacHo 6aHKOBCKOWM o
cornacHo 6aHKOBCKOM
Bnagenbuam WHBECTULUMNOHHbBIX | BbIMUCKE.
BbINMUCKe

naes Mnno npu noraweHuu
MHBECTULMOHHbLIX naeB [MND nun
(vnn) [ona nepeBoda LEHEXHbIX
CcpeacTB B pe3ynbTaTe 06MeHa

Kpeautopckass 3a40/KEHHOCTb MO

e [na HAO®N - pata BbINAaThl
Joxopa, KoTopbin obnaraercs
HO®N

e [ns oCTanbHbIX Hanoros u
obs3aTenbHbIX nAaTexem -

e [laTa rnepeydncneHus

CYMMbl Hanoros
(obsi3aTenbHbIX
naaTexen) C

pacyeTHoro cyeta MNO

AaTa BO3HWKHOBEHMUS cornacHo 6aHKOBCKOM

ynnate Hanoros 7 ApYyrux
o obs3aTenbCcTBa MO BbiNnaTte BbIMUCKE;

obs3aTeNbHbIX nnarexenm n3

Hasnora 7 (vnn) | ¢  [daTa 3ayeTa Hanora
umyliectea NMNANoO

obs3aTenbHoro nnaTtexa, (obs3aTenbHbIX

cornacHo HOPMaTMBHbIM naaTexen) B

npaBoBbIM akTaM Poccuiickom COOTBETCTBYOLEN

depepauunn " (nnn) cymme;

AOrosopy e [laTa npekpaweHuns
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06s3aTenbCTB no
ynnate Hanoros
(obsi3aTenbHbIX
nnaTtexen) no npoyuMm
OCHOBaHMUSM,
npeaycMoTpeHHbIX
3aKOHOM.
KpeanTtopckasa 3aA0/KeHHOCTb Mo
caenkam  Kynaum -  npodaxu | lata  nosyyYeHusa  AeHexHbIX | [aTa BO3HWUKHOBEHUS
aktmoB [MN® (3a wuckNoyeHMeM | CpeacTB Ha pacyeTHbIn  cyeT | o6sa3aTenbCTBa MO cAaesike
COENOK Kynam-rnpogaxu uUeHHbIX | NMNO cornacHo 6aHKOBCKOM | cornacHo yCNoBUSAM
6ymar) n nepepava aktusoB [N® | Bbinucke porosopa
B apeHAay
lMpu3HaHWe ocylecTBAseTCcs Ha Cnpaseanusas CTOMMOCTb
KaXayl W3 yKasaHHbiX AaT B obs3aTenbCcTs no BbinnaTte
Kpeautopckas 3a40/mKEeHHOCTb Mo .
> | cnydae BO3HWKHOBEHMUS BO3Harpa>xaeHun ©n  pacxonos,
BO3Harpa>kaeHmsaMm  yrnpasnsioLen
COOTBETCTBYHOLMX o [laTa WUCMOSIHEHUSA | CBA3AHHbLIX C  AOBEPUTESIbHbIM
KOMMNaHuu1, cneymann3vpoBaHHOMY
L | obcToaTenbCTB: obszatenscts MN® no | ynpasneHuemM, rnpuU3HaeTcs B
Aenosntapuio, ayauTOpPCKOWN . o
e [lata onpegeneHna  CYHA A0oroBopy; CyMmMme, He npesbiaroLemn
opraHusauum bupxe, vy, N
OCYLLECTRASIOLEMY BeneHmne MN®. Ecnu obsa3aTtenbctBa | ¢ [aTa npekpaweHuns | npegenbHO A0MYCTUMbIM  pasMep
peectpa BNanenbLeB no AoroBopy He MoryT 6biTb obs3zaTtenbCcTB Mo | BO3Harpa>zaeHum Ha aarty
HaJeXXHO onpegeneHbl Ha npo4ymnm OCHOBAHUAM | MPU3HaHMA B  COOTBETCTBUM C
MHBECTUUMOHHBLIX naes [MND, a
TaKyo aarty, TO npeayCcMOTPEHHbIM Mpasunammn Y MNO, a Tak xe B
Takxe obs3aTtenbcTBaM Mo onnarte o
npuMeHseTcs mMeToA 3aKOHOAATENbCTBOM U | CYMME, He npeBblWaKLLEN
npoumnx pacxonos, .
annpokcmMmaumu, npu (nnn) B COOTBETCTBUM C | CPOPMUPOBAHHbIN peseps Ha
OCYLLeCTBASEMbIX 3a cyert
BO3MOXHOCTHU ero yCnoBMsaMU AOroBopa. Npu3HaHuA COOTBETCTBYHOLLErO
vmyuwectsa MN® & cooTseTcTBNM C NPUMEeHeHns K JaHHOMY BUAY BO3HarpaxaeHus (B cnydae
Mpasunamun Y NN 2.
pacxonoB-®; ¢dopMMpoBaHuMs Takoro pesepsa).
e JlaTa BO3HMKHOBEHUS

26 MporHosHble 3HauyeHUsl 0653aTeNbCTB, paccuUMTaHHble YNpaBnsiolein KoMnaHuen, npepoctaBnstoTcs B CrneumanusmpoBaHHbIii Aeno3uTapuin Ha
Kaxayto gaty onpegeneruns CHA ¢ ykasaHmeM nepuoaa BblI6OpKM N 06BbACHSAIOWMX NEPEMEHHDbIX.

Ona uenen annpokcumauum pasMmepa o06sA3aTenbCTB WMCNOMb3YeTCs CTaTUCTMKA 3a nocnegHue 12 ([ABeHaguaTb) MOJHbIX KaneHAApHbIX MecsueB
(nepnonoB oOKasaHus yciyr nNo AOroBopy), npeawecTteByowmx pate onpegeneHmsa CHA TMUNO. Mpu oTcyTcTBMM Takoro obbeMa CTaTUCTUKM METon
annpokKcuMauum NPUMEHUM MpU HaANMYMKM AAHHbIX HE MEHee YeM 3a nocneaHue 2 (ABa) NOSHbIX KaneHAapHbIX Mecsua (nepuoaa okasaHus ycnyr no
OOroBopy), NpeaLlecTeyoWwmx gate onpegenens CHA MnNO.

B paTty noctynneHnsa AOKyMeHTa, MNOATBEPXKAAlLWero oKasaHHble YCAyru, MNpouM3BOAUTCSH KOPPEKTMPOBKA HAUYMCNEHHbIX 06s3aTtenbCTB A0 MX
peasibHOro 3HayeHus.
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obs3aTenbCTB corfiacHo
yCNnoBuMsM  AOrosopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO Yycnyrm no
aorosopy 6yayT okasaHbl;
[ata, asnsawwasca paboumm
aHeM, npeawecTByOLWNM
OHIO  BCTynaeHus B cuay
U3MEHEHUA W AOMOSHEHUA B
MpaBuna [OBEpPUTENbHOro
ynpasneHnsa [MNO B 4actu
nepegaum npas n
obsizaHHOCTEN MO A0roBopy
[OBEPUTENbHOIo ynpaBieHus
apyrom ynpasnswoLwemn
KOMMaHum - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMaHuu,
KoTOpas nepegaeT npasa Ao
AOroBopy  [AOBEPUTENBHOrO
ynpasnenus NMANo.

JaTta nonyyeHns AOKyMeHTa,

noATBEpXAatoLero
BbIMOJIHEHUE pabot
(okasaHus ycnyr) no
COOTBETCTBYIOLLUM

AOroBopam nnm B

COOTBETCTBMM C nNpasuiamu
Ay nno

B cnyvae, ecnn B pacyet CHA IMNMANO
BK/IIOYEH pe3epB Ha BbiiaTy
BO3Harpa>xaeHun, annpokcumaums

BENIMYMNH, noa KOTOpble
npomcxoaunT dopmmpoBaHue
pe3epBa He TpebyeTcs, 3a
NCKJTIOYEHNEM NnpuU3HaHus
BO3Harpa>xa€HuUn un pacxonoB Ha
NOCNEeAHIO0 OTYETHYIO naty

KaneHgapHoro roga.

B oTcyTcTBMM pe3epBa B cCiydae,
€CNM  BENMYMHA BO3HArpaKaeHus

Ynpasnsitowen KOMMNaHUH B
COOTBETCTBUU c nay (1%[0]
ABnseTcs (UKCMpOBaHHOM
BE/IMUYMHOM, TO  KpeauTopckas
3a40/1KEHHOCTb no

BO3HArpa>xaeHuo  Ynpasnsouwlen
KOMMaHMM 3a HENoJIHbIN Mecsy,
onpegensercsas npornopunoHanbHO
nepuoay okasaHus ycnyru. [pu
3TOM MNpW pacyeTe Ha nocneaHui

pabouni AeHb MosHOro
pacyeTHOro nepuoaa
cnpaBeanveas CTOMMOCTb

3a0/IKEHHOCTM onpeaensieTca B
MOJSIHOM CyMME 3@  OTYETHbIN
nepuwoa, ecnu nocnegHnii pabounn
OeHb pacyeTHOro nepuoja He
coBnapaetr C nocneaHum
KaneHaapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NMPUMEHSIETCA MPU OLIEHKE WHbIX
BO3Harpa>xaeHMm K pacxogoB Mo
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nepmnoan4yecku OKa3blBa€MbIM

ycnyram, BeNMUMHA KOTOPbIX
aBnseTcss GUKCUpPOBaHHOM.
CnpaBepnusas CTOUMOCTb
YKasaHHbIX HWXe 0653aTenbCTB
onpeaensaercs Ha OCHOBaHumn
JOKYMEHTOB, NoATBEPXAALNX
OKa3aHHble ycnyru
(annpokcumMaums He
npumeHseTcs):

- pacxogabl no 0bcnyxXumBaHuio
baHkoBCKMX  cyeToB  (BKJIOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
OpraHusaumi No  COBEPLUEHUIO

CAENOK U 06CJ'IY)KVIBaHVI}O CYeToB B
TaKMX opraHunsauunax;

- pacxoabl TpeTbux nu,
onslayMBaeMbiX B COOTBETCTBUMU C
goroeopoM 06 okasaHuu ycnyr

cneymann3npoBaHHOro
aenosutapus.
o [aTa, onpegenenns CHA MNMNo
[OaTa rnepeymncneHuns
Kpeantopckas 3aAo0/KeHHOCTb no | ¢ [laTa BO3HUKHOBEHUS CnpaBeanueas CTOUMOCTb
CYMMbI C pac4yeTHOro cyera
AOroBopam apeHabl, Koraa 06s3aHHOCTH cornacHo onpepensieTca B COOTBETCTBUU C

apeHagaTtopom aensetca MNNo

YyCNOBUAM A0roBopa

MN® cornacHo 6aHKOBCKON
BbINUCKeE

MpunoxexHnem 21.

KpeanTtopckas 3aAo0/IKeHHOCTb Mo
ynaaTte nNpeMmn no BHEO6MpPXKEBbIM
NPON3BOAHbLIM (pUnHaHCOBbIM
MHCTpyMeHTam (BMOU)

B c/ydae 3akstouyeHusa BIOU
- B AaTy npusHaHuga BIN1OU B
COOTBETCTBUMU C
[MpunoxeHviem 29, ecnu
obsazaTenbctso YK A.Y. NMN®
no onjarte npemmu He 6bI1O
NCMOSIHEHO 4o Aatbl

e B pgaTy WCNOJHEHUs
obs3aTenbCcTB no
onsiate npemmu;

e B AaTy JMKBMAAUMMK
KOHTpareHTta CorsacHo
Bbinucke n3 EMPIOJI;

e B [AaTy JMKBMAALUMMK

CnpaBeanueas
KpeanTopCcKomn
BK/IIOYAETCS B

CTOMMOCTb
3a40J/1KEHHOCTH,
pacdetr CYHA B

pa3Mepe ee ocTatka Ha paty
onpeaeneHus CHA. He
OVNCKOHTUpYeTCS.
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npusHauma BMNOU (B TOM
cny4dyae ecnu o0653aTenbCTBO
YK O.Y. M1U® no onnate
npeMun 6bl10 UCNOSTHEHO A0
[aTbl  MNPU3HaHMUA BrNou,
CyMMa YynJjia4eHHOli npeMmu
OTHOCUTCA Ha pacxoabl B
naty NCNOHEHNS
COOTBETCTBYHOLWErO
obsizaTenbCcTBa);

B C/ny4ae YCTynku npasB u
obszatenbctes no BMNOU unu
nokynkn BMNOW - B paty
3aKn4yeHns
COOTBETCTBYIOLLEN CAENKMN.

(nckno4eHuns)
WHOCTPAHHOIO
KOHTpareHTa n3
peecTtpa KOMMep4ecKux
opraHusauum nnu
WHOrFO  CXOXero  no
CMbICNY peecTpa,
npeayCcMOTPEHHOro
3aKOHOAATENbCTBOM
CTpaHbl, B KOTOpON 6bln
3aperncTpmpoBaH
WHOCTPaHHbIN
KOHTpPAareHT;

B AaTy YCTYMNKM npasB u
obsasaTtenbcTs no BMOU

(ecnn nepegavda
obsi3aTenbCcTBa no
ynnarte npemMun cnegyet
n3 yCnoBui
COOTBETCTBYHLLEN
caenkn);

B naty npoyero
npekpawieHus
obsizaTtenbcTBa no
onnate npemMumn B
COOTBETCTBUM C
OENCTBYOLWMM
3aKOHOAATENIbCTBOM

nnn AorosopomM.
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABNIAKOLWYIO KOMMAHAIO A1.Y. MNOD

[eHexHble cpeacTBa Ha cyeTax, B TOM 4YMCNe Ha TPaH3UTHbIX,
BAJIOTHbIX CYeTaX, 3CKPOY, OTKPbITbIX Ha YNPaBASIOLWY KOMNAHWUIO
4.Y. NNo;

JleHexHble cpeacTBa Ha TOProBO-KAUPUHIroBbix cyetax B HKO HKL,

(AOQ).

[Jata 3aunmcneHns  pgeHexHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA

6aHKOBCKUN CcYET (pacyeTHbl, TPAH3UTHbINA, Ba/lOTHbIN) Ha OCHOBAHWUMU

BbIMMCKM C YKa3aHHOIo cyeTa.

[aTa 3aunMcneHns OeHeXHbIX CPeACTB Ha TOProBO-K/MPUHIOBbLIA CYeT,

oTkpbITbih B HKO HKL (AO) ans NM®, Ha ocHOBaHMK OTYETa.

[JeHexHble cpeacTBa Ha CyYeTe 2CKpoy npu3HawTcad ¢ AaThl

noaTBepXaeHus pakTa 3a4UMCiIeHMs Ha CYeT 3CKPOY W TO/bKO B TOM

Cnydyae, ecnuM nocne 3adyuciieHne cpencrts Ha cuyeT 3ckpoy [MNO

coxpaHsieT obasaTtenbcTBa Mo onsate, COrjlacHo yC/0BUSAM A0roBopa.

Ecnv ycnoBus pacuyeTtoB Mo AOroBOpY MNpeanosararT, UYTO 3a4ncrieHune

Ha cuyeT 3CKpoy sBnseTcsa ¢hakToOM onnaaTbl, TO AEHEeXHble CpeacTBa Ha

CcyeTe 3CKPOY HEe MpU3HaKTCS.

e [laTa MCNONTHEHUS KpeaUTHOM opraHmsaumein, B Tom yncine HKO HKL
(AO), obs3aTtenbCTB MO MEPEYUCNEHMNIO AEHEXHbIX CpeacTB Co
cyeTa;

e [laTa peweHus baHka Poccmn 06 oT3bIBE MUeH3MM 6aHKa
(peHexHble cpeacTBa MNepexoasiT B CTaTyC npoyen aebutopckon
3a40/1KEHHOCTHN);

e [laTa nukBmgaumm 6aHka cornacHo WHQOpMauuu, PpacKpbITON B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJI
0 NukBMaaummn 6aHka).

e [lo cyeTy 3CcKpoy - gaTa, B KoTopyto obszaTtenbctea NMN® no onnare
C MCNoSb30BaHWEM CYyeTa 3CKPOYy, COrflacHoO YCNO0BUSAM A0roBopa,
CYNTAKTCH NCMOJHEHHbIMU.

Cnpaseanueasi CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM ducne

Ha TPaH3UTHbIX, BaOTHbIX CYETax W cyeTe 3CKPOoYy, OTKPbITbIX Ha

ynpasngawowyto komnaHuio .Y. MNO, a Takxke AEeHEeXHbIX cpeacTB Ha

CYyeTax Ha TOProBO-KJIMPUHIOBbLIX cyeTax, oTKpbITbix B HKO HKL, (OA)

ansa MU®, onpepenseTcs B CyMMe OCTaTKa Ha COOTBETCTBYIOLMX

cyeTax.

Cnpaseanueasl CTOMMOCTb ONpefensieTca B COOTBETCTBUMM C METOAOM

KOPpPEeKTUPOBKM  CrpaBeasMBOMn  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTus, Begywero Kk obecueHeHunto (MpuaoxeHue 6).

Cnncok o06wmux cobbiTMi, NpuMBOASALWMX K Ob6ecLeHeHuo, yKasaH B
MNpuaoxeHnu 6.
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NMPUNOXEHME 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALINAX

Buabl akTuBOoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OpraHusaumsax
(nanee — nenosunTbl)

Kpnrepun e [JlaTa 3auMCieHuMss  AeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLWUMI
npyu3HaHus OEMO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKN C YKa3aHHOMo cYeTa;
e [Jlata nepeyctynku npasa TpeboBaHMa O BbinJate Jenosuta u
HaunCNEeHHbIX NPOLEeHTax Ha OCHOBaHUK AOroBopa.
Kpunrepun e [/laTa UCMOSIHEHUS KPeAUTHOW opraHusaumen obsg3aTtenbLCTB Mo Bo3BpaTy
npexkpaiwjeHus aenosuta Ha cyet MN® (maTta noctynseHnsa Ha cyeT MNP ageHexHbIX
npu3HaHnsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHna O Bbinnate Aeno3nta u
HauuCNEeHHbIX MPOLEHTOB HA OCHOBaHUW AOroBopa;
e [aTta peweHnsa baHka Poccmn 06 oT3biBe nuueH3um HaHka (A4eno3uTbl
nepexoanT B cTaTyc A4ebUTOpCKOM 3aA0/IKEHHOCTH);
e [aTa nukBmpauum 6HaHka cornacHo WHdoOpMauuM, packpbiTo B
odmumanbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ducrie 3anmcn B EMPHOJT o
nvMkBuaaummn 6aHka).
CnpaBepgninBasi Cnpaseanueasl CTOMMOCTb AEMO3UTOB B TeYeHWe MaKCMMasbHOro cpoka,
CTOMMOCTb npeaycMOTPEHHOrO AOFOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa JenosuTta, YBeIMYEHHOW Ha CyMMy MpOUEHTOB,
pacCUMTaHHbIX Ha AaTy onpeaeneHus CcrnpaBeasMBOM CTOMMOCTM MO
CTaBke, NpeayCcMOTPEHHOM [OroBOPOM, €CJIM CPOK MOorawieHun
AenosuTta - « A0 BocTtpeboBaHua»;

e B CyMMe [eno3uTa, YBe/IMYEHHOM Ha CYMMY MpPOLEHTOB, PAaCCUMTAHHbIX
Ha JaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOM AEMO3UTHbIM AOrOBOPOM B Te€YEeHMe MaKCMManbHOro
Ccpoka, npeaycMOTPEHHOro JAOroBOpoM, €eCcnAu CpoK Bo3BpaTta
Aenosuta - He 6onee 1 (OaQHOro) roga M craBKka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOW Ha JaTy onpeaeneHus crnpaseannBom
ctonMmocTtn. CTaBka MO AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/N OHa
HaxoauTcs B npegenax Anana3oHa konebaHuWi PpbIHOYHOW CTaBKMW.
Mopsaok onpeneneHuss pbIHOYHOM CTaBKM M AnanasoHa KosiebaHui
PbIHOYHOW CTaBKWM yCTaHOB/EH B [1punoxeHun 5.

e B CyMMe, OnpedeneHHOWm C WCMoJsib30BaHMeM MeToda MNpuBeAEeHHOM
CTOMMOCTM O6yAyLMX [AEHEXHbIX MNOTOKOB Ha BEeCb CPOK JAeno3uTa
(OpunoxeHve 5) B wMHbIX cnydaax. [lpun 3ToM crnpaBeanuneas
CTOMMOCTb Ha KaxAaylo AaTy pacuyeTa TakOW cnpaBeanvMBoOi CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpaweHa B MUD
Npw yCrIOBUM pacTOpPXEeHUS Aen03MTHOrO A4OroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUst U3MEHEHUI B yCNOBUS onpeaeneHns cpoka norosopa

MaKCUMasnbHbIX CPOK ONpeaensieTcsd B COOTBETCTBUM C  M3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus crnpaBensmBoi

CTOMMOCTM, NPUYEM HaKOMJIEHNE CPOKa BKada He MPONCXOAUT.
CnpaBeanueas CTOMMOCTb AEMO3MTOB OnpeaensieTcss B COOTBETCTBUM C
MEeTOAOM KOpPpPeKTUPOBKMU cnpaBsensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTusA, BeayLwero K obecLeHeHuUO
(OpunoxeHue 6).

Aara n cobbiTus,
npusogsymne K
obecLieHeHN o

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHuo, YKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. ULEHHbBIE BYMATU

Buabl akTHBOB | LieHHble 6yMaru, B T.4. Aeno3uTHble cepTUdUKaTbI

Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUeEHHble bHyMmaru:
NMpU3HaHNA (3@ wUCKIOYEeHMEM UeHHbIX 6yMar nepedaHHbIX MO  caesikam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPM COXPAHEHUN KOHTPAreHToM
no cpenke 3a cobon 3HAUMTENbHOM YacCTM BCEX PUCKOB W BbIrog,

CBSI3@aHHbIX C BflaAeHMeM UeHHbIMM 6ymaramm - cM. [NpunoxeHuve 28

«Cgenkun PENO»);

e ecnn ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - AaTa
3auMCcneHns ueHHom byMarm Ha cyeT  Aeno, OTKPbITbIN
ynpasnswowen komnanmn A.Y. MNO® B cneymannsnpoBaHHOM
Aerno3vTapun, MnoaTBEpXAEeHHAsi COOTBETCTBYHOLWEN BbIMMCKOM MO
CUeTy aeno;

e eCcn AOKYMeHTapHble UeHHble HyMarn He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCK/KYEHMEM AeNo3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarn NMN®, onpeaeneHHOM B COOTBETCTBUMU
C Yyc/nosumssMM p[orosopa U NOATBEPXAEHHOMW aKTOM mnpuema
nepenayun LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduKaTam - naTa 3a4YUCiIeHuMs  BO BKag
(0eno3nT) AOEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMWUCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C paTtbl NpMobpeTeHmst Takoro
ceptndmrKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [ata nepexoga npaB COBGCTBEHHOCTM HA UEHHble 6yMmaru:
npekpawjeHns (3@ UCKYEHMEM LEHHbIX 6yMar nepefaHHbiXx MO  CAenKkaM,
npn3HaHus COBEpLUAEMbIM Ha BO3BpPaTHOM OCHOBE, KOrAa YnpaBnsaowas KoMnaHus

40.Y. TNMNO® npoposmkaeT COXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PUCKOB M BbIro4, CBSA3aHHbIX C BfageHMeM nepeaaHHbIMKU Mo
caoenke ueHHbIMn bymaramm):

e ecnn ueHHas 6ymara, noanexumT y4dyeTy Ha cyeTe geno - pata
CnMcaHusa ueHHoli bymaru co cyeTta Aerno, OTKPbITOro ynpasnsoLwen
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CUYETY Aeno;

e eCcn AOKYMeHTapHble UeHHble 6yMarnm He noanexaTr Yy4yeTy Ha
cyeTax geno (3a WCKIKOYEHMEM [EeNO3UTHbIX cepTudukaToB) - C
AaTbl  nepegavn  uUeHHon 6ymarm [TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW AOrOBOpa M MNOATBEPXKAEHHON aKToM
npuema nepegayvm LeHHbiX bymar;

e MO Aeno3uTHbIM cepTudmkaTaM - paTa CAMcaHuMsa C  BKAaga
(oeno3nTta) AEHEeXHbIX CpeacTB, MNOATBEPXAEHHAsl BbIMMCKOW CO
cyeTa no Bknagy (AenosuTy), wnm C AaTtbl CAMCaAHUA Takoro
cepTndmkaTa, NOATBEPXKAEHHON aKTOM;

e eCnM No SMUTEHTY ueHHbiIX 6ymar BHeceHa 3anucb B EMPHOJ1 o
NVKBMAAUUN - C AaTbl 3aN1UCK O NMKBUMAAUNM dIMUTEHTa (NonyyeHus
MHdOpMaLUNM O INKBMAALUUN IMUTEHTA).

CnpaBeannBasa | CnpaseanvBasi CTOMMOCTb LiEHHbIX GyMmar onpenensietcs B MNOpsake,
CTOMMOCTb yKasaHHOM B [1punoxeHun 3.

CnpaBeanuBasi CTOMMOCTb AOJIFOBbIX LEHHbIXx 6ymar npusHaeTcs
paBHon 0 (Honb), B cnydae HacTynaeHus gatbl MOSHOrO MoralieHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSIMM BbiNyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHust B AebUTOPCKON 3a40JI)KEHHOCTM CYMMbl HOMMHamMa K
NOMYYEHUIO A0 AaTbl MOSIHOMO MOraweHuss HoMMHaNna B COOTBETCTBUM C
YC/I0BMSIMUM BbINYyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckoln nepegaun (yCTynkum) BCEX UMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsiM POCCUINCKUM HOPUANYECKUM ULaM B
npouecce 3aMelleHns obanraunmin U NpuUsHaHUM B COCTaBe MMYLLECTBa
NMN® pebnTopCckoM 3af40/MKEHHOCTU B pe3ysibTaTe TakKoW nepenayu,
cnpaBensiMBasl CTOMMOCTb  TaKuMX  MepefaHHbIX  eBpoobnurauumm
npu3sHaetca pasHonm 0 (Honb) ¢ patbl nepegaun npas A0  AaThl
npekpaweHns  YCTYMKM  MMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX NpaB N0 eBpoobnmraumnsam).

e CnpaBegnmBas CTOMMOCTb LEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaenseTrcs OUeHLWMKOM, NMpu HannuMm NpuUsHakos obecueHeHus,
onpegenserca B COOTBeTCTBMM C [lpuaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLLMKA;

e CnpaBegnmBas CTOMMOCTb  ob6auraumMn  npu  BO3HUKHOBEHWU
NpuM3HaKoB 0beCUeHEeHUs W OTCYTCTBUM LIEH MNEPBOro YPOBHA U
MHbIX MNPUMEHSIEMbIX LeH WHMOOPMAUMOHHBIX CUCTEM Ha paTty
onpeneneHnsl CnNpaBeaMBOM  CTOMMOCTM  pacCymMTbiBaeTcsa Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CrpaBensiMBoin CTOMMOCTH,
yKasaHHoMy B [pwuioxeHunn 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHUlo, yKasaH B
Mpunoxenun 6.
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MPUJTOXEHNE 12. TPEBOBAHUSA K KPEAUTHON OPFAHU3ALUMN
BbINNTATUTb AEHEXXHbIN SKBUBAJIEHT APAIOLEHHbIX
METAJ1J10B

e TpeboBaHUS K KpeaUTHOM OpraHuM3aumMu BbINAATUTb OEHEXHbIN
9KBUBANEHT AparoueHHbIX MeTaanoB (fasiee — SKBMBAJIEHT).

e OAna Tpe6boBaHU K KpeaAUTHOW OpraHMsauMum BbiMJ1aTUTb
AEHEeXXHbIA 3KBUBAJIEHT [AparoueHHbIX MeTa/NIoB - JaTa
nepexoga mnpaB CO6CTBEHHOCTM COMMACHO BbIMWCKE CO cyeTa
KpeaAUTHOW opraHu3auuMmM O 3a4MC/IeHMM Ha MeTanU4Yeckuii cyet
ZAparoueHHbIX METaNJIOB HA OCHOBAHUW AOroBopa.

e Nna Tpe6oBaHUM K KPeaUTHOW oOpraHusauum BbIMJIATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJ1IoB:
- JaTta CnucaHusa C MeTassIM4eckoro cyeta AparoueHHbIX METasnsioB
B COOTBETCTBMW C YC/IOBUSIMW AOrOBOPaA;
- pgata peweHnss baHka Poccn 06 oT3biBE nuueH3aum 6aHka
(AEHEeXHbIA 3KBMBANEHT CPEeACTB Ha CYeTe nepexoguMT B CTaTycC
npoyer ebUTOPCKON 3a40KEHHOCTH);
- AaTa JIMKBMAAUMM KPEeaAMTHOW opraHusauum, B KOTOPOW OTKPbLIT
MeTa/U/INYeCcKnin cyeT, WuWHoOpMauMss O KOTOPOM pacKpbiTa B
odu1LUManbHOM AOCTYMHOM MCTOYHMKE.

DKBMBANEHT  AparoueHHbIX  MeTansioB  OTpaXaeTcsa Ha  JaTy
onpeneneHna CHA no cnegywwmMm cnpasensvebiM LEeHaM B nopsiake
ybblBaHMA nNpuvopuTeTa C y4yeToM BecCa JAparoueHHoro Metansia uau
obbema TpeboBaHMIN K KPeaAUTHOM OpraHm3aunm BbINAATUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTannoB, 3a KOTOpbIA onpeaensercs
Kaxpasl U3 LeH:
a) LleHa cnotoBoro pbiHKa agparmMeTtannoB MockosBckon 6upxu, B

YaCTHOCTMU:

- ueHa 3akpbitnsg GLD/RUB_TOM - gnsa 3o0n07a;

- yeHa 3akpbitnsa SLV/RUB_TOM - ana cepebpa;

- UeHa 3akpbiTisa PLT/RUB_TOM - ans nnaTuHbl;
- UeHa 3akpbiTnsa PLD/RUB_TOM - ana nannagus.

b) YueTHas ueHa Ha addUHMpPOBaAHHbLIE AparoueHHble MeTansbl
BaHka Poccum (Npu OTCYTCTBMM OMpXeEBbIX LEH Ha JaTy
onpepeneHus CHA, B TOM uucie B cny4yae, eCcnm gparoueHHbIn
MEeTass1 He TopryeTcs Ha MockoBckon bupxe).

B AHW, KOrga y4deTHble UeHbl Ha AparoueHHble MeTansibl He
yCTaHaBnmBawTcsd baHkoM Poccum, AOencTBylOT npeabiaywime
3HAYEHUS YUYETHbIX LIEH.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AoxoAyY, YHACTUYHOMY /
nOoJIHOMY NOrALMEHNKO SMUTEHTOM OCHOBHOIO AOJITA MO
aponroebiM LEHHbIM BYMATAM

e [lebuTopckas 3a0/MKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) A0X0A4Y Mo
[ONroBbIM LieHHbIM 6yMaram;

o [lebuTopckas 3aA0/MKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOraleHUI0 SMUTEHTOM
OCHOBHOTrO A0Jira Mo A0JITOBbIM LLEHHbIM GyMaram.

e OnAa pe6buTOpCcKOM 3afO0/IKEHHOCTU MO MNPOUEHTHOMY (KYNMOHHOMY)
AOXOoAy MO AONIOBbIM LleHHbIM ByMaram - gata HacTynjeHWs Hadyana cpoka
ncrnonHeHus obs3aTenbCcTBa MO BbiMJaTe KYMOHHOMO Aoxofa (AaTta OKOHYaHus
KYMOHHOIO neproaa) B COOTBETCTBUM C YCIIOBUSIMU BbiMyCKa LIeHHOW 6ymMaru.

e na pebutopckoi  3aA0JIKEHHOCTHU no  4YacTUYHOMY/MOJIHOMY
MoraweHn 3MUTEHTOM OCHOBHOrMO p[AOJIra MO AOJIFOBbIM LIEHHbIM
6ymaramM - pgata 4acTMYHOrO WAM  MOJIHOMO MOralleHuUst HOMMHana Ha
OCHOBAHWU peLleHUst O BbiMyCKe.

e [aTta ucnonHeHuns o0653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOW 6GaHKOBCKOM
BbINMWUCKOM C pacyeTHOro cyeta ynpasnstowern komnanmm A4.Y. MN® nnu otyeTom
6pokepa MN®;

e [aTa AMKBMAAUMWU SMUTEHTA, COrnacHo Bbinucke u3 EMPHOJT (unu BbIMMCKM U3
COOTBETCTBYIOLLErr0 YNOJIHOMOYEHHOrO OpraHa MHOCTPaHHOIo rocyAapcTea).

B oTCcyTCTBME NpU3HaKoB o6ecLeHeHNs :

e B TeueHme 7 paboumx pgHen C Aatbl NPU3HAHMSA AeOUTOPCKOM 3a[40/HKEHHOCTU
POCCUMNCKMUX SMUTEHTOB, BKJ/OYAs 3aJ0/DKEHHOCTb SMUTEHTOB — MeXAYyHapOAHbIX
Kopriopauui;

e B TeueHne 10 paboumx AHelr C AaTbl NMpuM3HaHUS AeOUTOPCKON 3aA40/HKEHHOCTU
WHOCTPaHHbIX SMUTEHTOB.

B TeueHue Bcero cpoka npusHaHuUs A4ebUTOPCKON 3a40/KEHHOCTM ONepaLNoOHHON:

e OueHka cnpaBenMBON CTOMMOCTM [RE6GUTOPCKOM 3aA0JIKXEHHOCTM No
npoueHTHOMY (KYNOHHOMY) Aoxoay MO AO0AroBbiM LEHHbIM 6yMaram
onpenensieTcs B pasMepe, OMNpeAesieHHOM Ha AaTy HacTyrnjeHusl cpoka
MCMONIHEHUST  coOTBeTCTBYloWwero obsisaTtenbctBa (AaTy  UCTeYeHus
KYNOHHOIO nepuofa) B COOTBETCTBMM C YCNOBUSIMM BbINyCKa LEHHOM
6yMarn, n Mcxoas U3 KONMMYECTBa LEHHbIX 6yMar Ha gaTy HacTynjeHus
YKa3aHHOro cpoka.

e OueHka cnpaBen/MBON CTOMMOCTU [REe6GUTOPCKOM 3aA0JIXEHHOCTU No
4acTUYHOMY/NOJIHOMY NMOraweHU 3MUTEHTOM OCHOBHOrO Aosra no
OONToBbIM LIeHHbIM 6yMaram onpeaensieTcs B pa3Mepe, onpeaeneHHoM Ha
AaTy HacTynJeHUs CpoKa MCMNOJIHEHWUS COOTBETCTBYOWEro o6s3aTeNnbCTBa B
COOTBETCTBMM C YC/OBUSIMW BbIMyCKa UEHHOW 6ymMarn, M wucxoas w3
KOJINYeCTBa LIEHHbIX 6yMar Ha AaTy HacTynJIeHMs YKa3aHHOIo Cpoka.

Mo wucTeyeHnnm cpoka kBanudbukaumm  OebUTOPCKOM  3aA0J/HKEHHOCTM MO
NPOLEHTHOMY (KYMOHHOMY) AOXOA4Y, @ TakXe Mo 4YaCTUYHOMY/MOJIHOMY MOralleHuto
SMUTEHTOM OCHOBHOIMO A0/ra Mo AO0JIrOBbIM LieHHbIM 6ymMaraM Kak onepauuoHHOMN,
cnpaBeannBas CTOMMOCTb  HEMOraweHHOW 3af0/HKEHHOCTW OrnpeaensieTcs B
COOTBETCTBMMU C [IpnaoxeHmem 6.

Cnncok o6Lmx cobbITUI, NPUBOASALWMX K 06eCLEHEHMIO, yKa3aH B [1puaoxeHun 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY AgoXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebutopckass 3ado0/IKEHHOCTb MO TMPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeAcTBaM Ha OCTAaTOK MO CyeTaM ynpasBastolen
kKomnanum .Y. NMNo,

e [lebuTtopckass  3a40/IKEHHOCTb MO  MPOLEHTHOMY  40X04y,
BO3HMKaloLWasn Ha OCHOBaHUM Aorosopa/cornatieHuns o]
noaaep>XaHMn HeCHWXKaeMoro ocTaTka Mo cyeTaM ynpasasiiolen
koMmnanum A.Y. MNo

e [laTa, B KOTOpYK CyMMa NpoueHTOB (MosHas WM 4vacTuyHas) K
NONy4YeHM0 MOXeT 6biTb AOCTOBEPHO onpeaesnieHa.

e [laTa OKOHYaHMA Nepuofa Ha4yUCIeHUS MPOLEHTHOro AoxoAda - B
c/yvae, ecnv oroBop/cornaweHve no MpoueHTHOMY A0XOoA4y Ha
OCTaTOK MO CYeTy COAEPXMUT YC/IOBUS, KOTOpble HE MO3BOASHOT
npu KaxaoMm onpeenieHnn crpaBeanneBon CTOMMOCTU AOCTOBEPHO
paccunMTtatb CyYMMYy TMPOLEHTHOro JAoxoAa K TMONYYEHUKD UNu
Aorosop/cornaweHue o} HauncneHum NpoUEHTOB Ha
HEeCHMXXaeMblil OCTATOK MO CYEeTy npeaycMaTpuBaeT yCNoBUS, Npu
KOTOpbIX WTOroBass CyMMa T[POLEHTOB K MONYyYEHUD MOXET
N3MEHUTBCS.

e [laTa wucnonHeHms ob6s3aTenbcTB 6aHka COrflacHO  YC/IOBUAM
[oroBopa/cornaweHms o MPOLEHTHOM AoxXoA4e MO AEHEXHbIM
CpeACTBaM Ha cyeTax UM O NoAAEep>XaHWUW HECHMXAEMOro ocraTka rno
cyeTaM ynpasnswowen komnavum A.Y. MNO;

e [lata nukBuaaumm 6aHkKa CcornacHo WHQOpMaUMKM, pacKpbiTOn B
odvLUManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anucu B EMPIOJT o
nukeuaaumnmn 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHns:

e C [OaTbl NpU3HaHUA A0 AaTbl BbiMJiaTbl MPOLEHTOB (BKJ'IIOLIVITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBO[JOM/COITIaLLIEHVIEM.

Cnpaseanuneas CTOMMOCTb AebUTOPCKOM 3a401KEHHOCTN NO MPOLEHTHOMY
[OXO0AYy MO AEHEeXHbIM CpeAcTBaM Ha cuyeTax ynpasBasolwen KoMnaHuu
AO.Y. TNO onpepensetca B TedyeHWe BCero cpoka KBanudwukauum
3a[0/DKEHHOCTM KaK OMepauuMoOHHOM B CyMME MPOLEHTOB, HAYUC/IEHHbIX
COrslacHO YC/I0BMSIM AOroBOpa/CcornaleHns Ha CyMMy ocTaTka Mo cyeTy
WIN Ha CYMMY HECHMXAeMoro octaTtka no c4yeTy - B Cnyyae, ecau
YCNOBUSA HayUC/IEHUSA MPOLLEHTOB MO3BOJISAIOT HAAEXXHO U AOCTOBEPHO
paccunMTatb MX pasMep K TMOJIYYEeHUI0 Ha JaTy onpejeneHus
cnpaBeanMBON CTOMMOCTMW.

Mo ucTteyeHnn cpoka KBanudpukaumm AebUTOPCKON 3aA0NXKEHHOCTU Kak
onepaunoHHON, a TakXe B CJlydae BbISIBNEHUS UHbIX CO6bITUIA,
npuBoAsLLNX K obecLeHeHunto, cnpaBeanneas CTOMMOCTb ONpeaensieTcs B
cooTBeTCTBUM C [punoxeHuem 6.

Cnuncok o6wunx cobbiTuii, npuBoAsWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NPUNOXXEHWE 15. AEBUTOPCKASA 3AAO0/IXEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktuBoB

ﬂeﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
A4oXo4a no Aeno3nTapHbIM paCnnckaM

Kpurepun
NMpU3HaHNA

[aTta npmsHaHusa nebuTopcKon 3a40/HKEHHOCTU MO BbinaaTe AUMBUAEHAOB
no akumsM, goxoda no Aeno3mTapHbIM pacnMcKaM B OTHOLLUEHUU:

1) akumi, aeno3nTapHbIX PaCNMCOK POCCUACKNX SMUTEHTOB:
- [gaTa, C KOTOpOW ueHHble 6ymarnm HauduHaloT ToproBaTbcsl 6e3 yueTa
06bsBNEHHbIX AMBUAEHA0B/00X0A0B (4718 TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoHepoB/BnagenbuUeB LEeHHbIx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANS HETOPryeMbIX LLEHHbIX 6yMar, a Tak
K€ B C/ly4ae HEeBO3MOXHOCTW onpeaenutb AaTy, C KOTOPOW LEHHbIe
6ymarm Ha4yuHawT TOoproBaTbCs bes yyeTa 06BbSABNEHHbIX
AMBUAEHA0B/A0X040B).

2) aKuMii, AenOo3UTapHbIX PAaCMUCOK MHOCTPAaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauumHalT ToproeBaTbcs 6e3 yuyeTa
obbsaBneHHbix ansmnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnpeaensaiTcsa nmua, MMelLwwme npaBo Ha noayyeHune
aveuaeHpos/noxonos (B otcyTcTtBum nHdopmaunm o DVD_EX_DT).

NcTouHukn mHdopmaummn: HKO AO HPA,
cucTtembl, opmunanbHble CanTbl SMUTEHTOB.

OOCTYNHbIE VIH(bOpMaLWIOHHbIe

Mpwn oTCYyTCTBMM MHEOPMaLMKN U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4YuCne O pa3Mepe NpUYUTAOWMXCS BbINJAT) - AaTa  3a4UC/IEeHUS
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnswoowen kKomMnaHum [.Y.
MN® (B TOM uncrne Ha cyeT 6pokepa, oTKpbITbIN ans YK A.Y. MND).

B maTty npusHaHus HeobxoAMMO onpeaennTb KOJIMYECTBO LIEHHbIX
bymar Ha paty duKcaumm peecTtpa aKUMOHEepOB/BNaAenbLeB LEHHbIX
bymar ans BbinaaTbl AMBUAEHAOB/AOXOAOB MM Ha AaTy, Ha KOTOPYO
onpeaensoTcs nvua, nMetowme npaso Ha nosyyeHune
AVWBUAEHO0B/A0X0A0B C  YYETOM 3aK/IOYEHHbIX, HO HEMUCMOJIHEHHbIX
CAenoK.

Kpurepun
npekpawjeHms
NMprU3HaHUs

e [JlaTa MCNOSHEHUS 0653aTeNbCTB  3MWUTEHTOM, MOATBEPXAEHHAsN
6aHKOBCKOI BbIMMCKOM C pacyeTHOro cyeTa ynpaBAsiowen KOMMaHuu
aO.Y. MN® wmnun otyetom 6pokepa MND;

e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke w3 EMPOT (nnu
BbIMNCKMN n3 COOTBETCTBYIOLLErO YMO/THOMOYEHHOI 0 opraHa
MHOCTpPaHHOro rocyaapcrea).

Kpurepun ]
CpPOKH
KBanngunkaumn
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHoOM

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

e B TeyeHme 25 paboumx pgHer C paTbl NpU3HaHUA OebUTopCKol
3a40/DKEHHOCTN POCCUIACKMX WM  WMHOCTPAHHbIX 3MWUTEHTOB, a TakKXe
MeXAYHapOAHbIX KOpropauwui.

CnpaBepgninBas
CTOMMOCTb

OueHka cnpaBeasMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTU MO
BbiMaTe AMBUAEHAOB MO akUuMsaM, Aoxo4a No Aerno3MTapHbIM pacnmMckaM B
TeyeHne BCEro Ccpoka KBanudukaumMm TaKOW 3a[0/HKEHHOCTM Kak
OonepauMoHHOM He KOPPEKTUMPYeTCs M onpeaensercs B HOMMHANbHOWM
BeNIMYMHE NCX0as U3:
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e KOJIMYECTBA aKLMI/Aeno3uTapHbIX pacrnmcoK, yYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY onpeaensioTcs auua, MMerlme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEMUCMOSIHEHHbIX
cAenok. u

e 0O6bSABNEHHOrO pasMepa AauBumaeHaa (Aoxopa), NpUXOAsLErocs Ha
O4HY LeHHyto 6yMary cOOTBETCTBYHOLEN KaTeropmm (Tnna) 3a BbIYETOM
Hanoros n cb60poB B Cny4yae, €cin 3TO NPUMMEHNMO.

Mo ncreyeHum cpoka KBanmndukauumm AedbUTOPCKON 3a[0/KEHHOCTU Kak
onepaumMoHHONi, cnpaBeanMBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM
¢ MpunoxeHnem 6.

Cnncok o06wmx cobbiTuii, npusoAsaWMX K obecueHeHu, YyKasaH B
MpunoxeHunun 6.
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NMPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXKXEHHOCTb NO AOXOAAM
MHBECTULMOHHBbIX NAEB POCCUACKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMN®, NOo AO0OXOAAM OT
AOJNNEBOIo Y4ACTNSA B YCTABHOM KATIUTAJE

Jebutopckaa 3aA0/IKEHHOCTb N0 A0X0AAM MWHBECTUMLMOHHLIX Maes
poccuricknx MN® un naeB (akumi) MHOCTPAHHbLIX WMHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxoaam
OT L[ONeBOro y4yacTus B YCTaBHOM Kanutane poOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM npu3HaHMa Aoxoda Mo nasM, ABNSETCS AaTa BO3HUKHOBEHWUS
obs3aTenbCcTBa MO BbINJATE A0X0AA, YKasaHHas B coobuweHun o
BbiMNaaTe [oxoda MO MHBECTUUMOHHBLIM MasM poccuinckux MUO un
nasMm (akumsiM) MHOCTPa@HHbIX WMHBECTUUMOHHbLIX (OHAOB, B
cooTBeTCTBMM C uHopmaumeirr HKO AO HP[, wnHdopmaumm Ha
odumumnanbHOM canTe ynpasasioLwen KoMnaHum nan B opuumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MAaeB O BbinjaTte
aoxopa (ans kBanuduuUMpoOBaAHHbIX MHBECTOPOB) WM Ha OCHOBaHWUMU
WHbIX WMHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX Ynpasnstowien
KOMMaHuemn;

e [lata, C KOTOPOMA WHOCTpPaHHbIE LEHHble 6yMarM HauuHawT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX anBngeHgos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMW [OCTYMHbIX MHMOPMALMOHHBLIX CUCTEM
nnun (B oTcyTcTBUM MHGopmauum o DVD_EX_DT) gaTta, Ha KOoTOpyto
onpegenalTCca  nvua, nMmewwme  npaBo  Ha nony4yeHune
ANBUAEHAO0B/00OX0A0B;

e [aTa onpeaeneHus BbiNnaTtbl A0XO4a, COrfacHO MHQopMauum Ha
opuuManbHOM calTe ynpasnslolWwen KOMNaHuu/B oduumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (4na KeanmduuMpoBaHHbIX MHBECTOPOB);

e [lo gpoxonaM OT A0MEBOro y4vyacTus B YCTAaBHOM KanuTane - gaTa
NPUHATUSA pelieHuns obwero cobpaHus nnm MHOIro
YAO/THOMOYEHHOro opraHa o BbinJjlaTe Takoro A0Xo4a;

e [lpn oTcyTCTBMM MHPOPMaALMKN U3 Bbllle YKa3aHHbIX WCTOYHUKOB (B
TOM 4ucne pasMepa NpUYMTaOWKMXCS BbINJaT) - AaTa 3adyuMcieHuns
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT ynpaBisiowen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIK Ang YK A.Y. MNO®.

B paTty npusHaHus HeobxoAMMO onpeaennTb KOJIMYECTBO LIEHHbIX
bymar Ha gaty dukcaumm peectpa akUMOHEpOB/BNagesnbLEB LLEHHbIX
6ymar ans BbinaaTbl AMBMAEHA0B/AOX0A0B WAW Ha AaTy, Ha KOTOPYHO
onpegenatTcs nvua, nmetome npaso Ha nosyyeHune
OVBUAEHA0B/00OX0A0B C Y4YEeTOM 3aKJ/HOYEHHbIX, HO HEMCMOSIHEHHbIX
cAenok.

e [aTa MNCMOJIHEHMNS obs3aTenbCcTB no BbiNnaTe  AoxoAaa,
noaTBepXXAeHHON 6aHKOBCKOM BbIMMCKOW C pacCyeTHOro cyera
ynpasnswowen komnavmm A.Y. MNO /otueTtom 6pokepa MNO;

e [aTa nukBmagaumm nuua 0653aHHOrO0 nNO  UeHHbIM  6ymaram
WHOCTPAHHOIO0 WHBECTULMOHHOIO (OHAQ, AO0XoA4aM OT [O0SeBOro
yyactus;

e [aTa NCKNOYEeHNs n3 peecTpa pPOCCUIACKOrO naesoro
MHBECTMLMNOHHOIo doHaa.
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebutopckoi
3a40/1KE€HHOCT
" Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeyeHume 25 pabouux pgHen c patel npu3HaHusa pebutopckom
3a40/KEHHOCTU MO UEeHHbIM 6yMaraM PpOCCUMHUCKMX W MHOCTPaHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOMMNAaHWN;

e B OTHOLEHNM AebUTOPCKON 3a40/HKEHHOCTM MO BbiNJaTe Aoxoda Mo
WHBECTULMOHHbIM NasiM POCCUIACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHume 25 paboumx AHer c aaTbl NpU3HaHUA AeBUTOPCKOM
3a0/DKEHHOCTMN, ecnn obwmii CpoK nMnoraweHuss 3afO0J/IKEHHOCTH,
onpefenieHHbI B COOTBETCTBMM C MNpaBuiamMu  [0OBEpPUTESIbHOMO
yrnpaBneHUss  MaeBbiIM  MHBECTUUMOHHbIM  (DOHAOM,  PaACKPbITOM
MHpopMaunen wunm npefocrtaBieHHON WHdOpMaumen BAagenbuam
WHBECTULMOHHbLIX MaesB, He npeBbiwaeTr 25 paboumx gHen c gatol
NpU3HaHUSA TaKOW 3a40/1)KEHHOCTU;

e B TEeUYEeHMe BCEro CpokKa, YCTAHOBJIEHHOrO peLIeHWEM O BbiNJaTe
Aoxoda OT [OMeBOro yyacTuss B YCTaBHOM KanuTasne WAWM  WHbIM
aHaNIOMMYHbIM AOKYMEHTOM, ANS BbiNaaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbLIN CpOK BbIMAaTbl A0X0o4a OT AONEBOro y4dactus
npesbiwaeTr 25 paboumx gHen, 1o gebuTopckas 3a[0/1KEHHOCTb MO
Bbinsiate AoxoAa He MoxeT 6biTb KBanMdumumpoBaHa ornepalnoHHON.

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBeaMBoOn CTOMMOCTU A4eOUTOPCKON 3a40/1XKEHHOCTM NO
Aoxoaam naes poccuickux MU n nasam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeyeHMe Bcero cpoka kBanudumkaummn 3ag0/1KEeHHOCTU, KakK
onepaunoHHONM onpeaenseTcs ncxoaa us:

e KOIMYECTBA WHBECTUUMOHHbLIX maeB [MU® wnu naes (akuun)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Nam KOTOPbIX BXOASAT B
coctas mmyuwectea MNP, ydTeHHbIX Ha cdeTe peno MNMNO® Ha paty
onpegeneHns CHA C y4yeToOM 3aK/IlOYEHHbIX, HO HEeWCMNOJSIHEHHbIX
cAenok;

e 00bSBNEHHOrO pasMepa JAoxoda MNO WHBECTMUMOHHOMY nato,
yKa3aHHOro B coobleHnn o BbinsaTe AoXoAa MO MHBECTULMOHHbBIM
nasM poccuncknx MO wmn  nasm  (akumMsM)  MHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MN®, B coorBetctBUM C wuHopmauvern HKO AO HPA, wuHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CAaNTOM
(opmnumanbHbIM MMCbMOM) yNpaBAsoOLWENn KOMMaHNN.

OueHka cnpaBenanBOi CTOMMOCTUM AebUTOPCKOM 3a[0/1KEHHOCTM MO

A0xo4aM OT A0/1IeBOro yyacTusi B YCTaBHOM KanuTane B TedeHne BCEero

cpoka KBanudmnkaumm 3a[40/1KEHHOCTM Kak onepaunoHHOM

onpegenseTrcs B CcyMMe 06bsIBNEHHOro A0X04a Ha AO0J110 BlageHus.

Mo ncreyeHmn cpoka KBanmdunkaumm 4edbUTopcKon 3a40/KEHHOCTM Kak

ONEepaUMOHHON, a TaKXe B C/lyyae BbISIB/IEHUS WHbIX COObLITUNA,

NpuBOASLWKNX K obecLeHeHUto, cnpaBensinBasi CTOMMOCTb onpeaensieTcs

B COOTBETCTBUMU C [puioxeHunem 6.

Cnpaseanueas CTOMMOCTb Ae6UTOPCKON 3a40/1KEHHOCTU, KOTOpas He

COOTBETCTBYET KPUTEPUSM KBaMM@UKaLMN B KayecTBe onepaumMoHHON,

onpenenseTca B COOTBETCTBUMU C [IpunoxeHuem 6.

Hdara 7]
cobbiTHs,
npuBogsauwmne K
obecyeHeHuro

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 17. BEBUTOPCKASA 3AA0J/IKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOASILLUMCSA Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/1XXKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWwmMMcs Yy NpodeCcCMoHanbHbIX YYACTHMKOB PblHKa LLEHHbIX
bymar (ganee — 6pokep)

e [laTa 3auMCneHuMst  AEHEeXHbIX CpeAcCTB  Ha  creuuvasnbHbIn
6poKepcKkuii CHET Ha OCHOBaHUK oT4YeTa 6pokepa

e [aTa wucnonHeHumsa 6pokepoM o0653aTenbCTB MO MEPEYUCIEHUIO
OEeHeXHbIX CPeAcTB C cneumanbHoOro 6pokepckoro cyeTa;

e [lata peweHus baHka Poccum 06 oT3biBE nuueH3un y 6pokepa
(OeHexHble cpeacTBa nepexoasiT B CTaTyC npoyen aebutopckon
3a[0/KEHHOCTH);

e [lata nukeBmgaumm 6pokepa coriacHo MHGOpMauuu, PacKpbiTON B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucm B EMPHOJI
0 nukBugaunm 6pokepa).

B oTcyTcTBME npusHakoB obecueHeHus:
e B TeyeHMe Bcero nepmopa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa;
e B TeyeHue 3 paboumx pHen C AaTthl, Korga ynpasnsoLlas
KOMMNaHMs Bbipasusia HamepeHne O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta Opokepa B YyCTaHOB/ieHHOW ¢opMe CcornacHo
3aK/II0YEHHbIM AOroBopaM (cornaweHusM), B Cnyyae, ecnu B
TeyeHue yKa3aHHOro CpoKa AEHEXHble CpeAcTBa He MOJIyYeHbl
Ha cyeT MNO
NHdopmaunio o HeuncnonHeHnn 6pokepoM TpeboBaHMS YnpasnswoLwen
KOMMNaHMNW O BbIBOAE [AEHEeXHbIX CpeacTB MpeaoCTaBNseTCS B
CneunannsmMpoBaHHbIN Aeno3uTapuii He No3aHee AHS, Cneayloulero 3a
OKOHYaHMEM YCTaHOBJIEHHOIO CPOKa.
CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPEACTB, HaXoAALWMXCS Ha CYeTe
6pokepa, onpeaenseTca B CyMMe OoCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmnn cpoka KBanmdukaumm 4ebUTOPCKON 3a40/HKEHHOCTHN KakK
OMNepauuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MWHbIX COBbITUN,
NpUBOASLLMNX K 0becLeHeEHUIO, cCnpaBeasinBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [NpunoxeHmnem 6.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMAIrAMH, SAKNHOYEHHbBIM HA YCNNIOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKUM LEHHbIX BYMAT,
ONPEAEJIEHHON YCNIOBUSAMU AOFOBOPA C AATOW 3AKJTIOYEHUSA
AOTrOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTL MO  CAenkaM C  UeHHbIMM 6yMaramu, 3ak/IloYEHHbIM Ha
ycnosusax T+

- [JaTta 3akniyeHus porosopa no npuobpeTeHuio (peanusaumm) LeHHbIX
6ymar;

- [laTa HanpaBneHus NOATBEPXAEHMS Ha y4yacTMe B KOpPrNopaTUBHOM AeNCTBUM
(akuenT odepTbl) B Ciyyae, ecnm ycnoBus UCNosHeHUs odepTbl onpeaeneHbl
W HEU3MEHHbI A0 AAaTbl UCMOJIHEHUS 0depThl.

YcnoBua onpeneneHHOCTM U HEU3MEHHOCTU OMpeaenslTcs  CneayrolmnMm

obpasom:

1. OdepTta He MoXkeT 6bITb OTKJIOHEHA 3SMUTEHTOM WJn oTo3BaHa YK
A.y. Mno;

2. Konun4yectBo BbiKynaeMbIX LLEHHbIX 6yMar n3BeCcTHO U He MOXeT bbITb
WU3MEHEHO;

3. LleHa Bbikyna onpegesieHa u He MOXeT 6biTb U3MEHeHa.

[aTa nepexopa npaB COHBCTBEHHOCTM Ha UEHHble 6bymMarM  NoOATBEpPXAEHHas
BbIMWUCKOM MO CYETYy Aeno.

CnpaBeanvBas CTOMMOCTb 3a40/HKEHHOCTU MO CAefiKaM C LEeHHbIMKM byMmaramm,
3aK/OYEHHBIM Ha ycnoBusix T+, onpefensieTcss B pasMepe pasHuubl Mexay
BblpaXeHHOW B BantoTe onpegenenns CHA cnpaBensiMBoi CTOMMOCTbIO LIEHHbIX
6ymar, sBnaoWUXca nNpeamMeToM CAenku, U CyMMOM CAeNKW, NpUBEAEHHON K
Bantote onpegeneHmnsa CHA no TekyLeMy Kypcy BastoTbl.

Mpn onpeaeneHuu cnpaBensiMBON CTOMMOCTWM 3a[0/IKEHHOCTM MO CAenkaMm C
obnuraumMsiMm, 3ak4YeHHbIMM Ha ycnoBusiX T+, cnpaBeanvBasl CTOMMOCTb
obnuraumin, aBRSAOWKNXCS NpeaMeToM CAENKM, C AaTbl 3aK/KYEHUS CAENKN A0
AaTbl nepexoAa nMpaB COBCTBEHHOCTM Ha UeHHble 6yMarn, exeaHeBHO
onpenensieTcs C y4eToM HaKOMJeHHOro KYNoHHOro AoxoAa, onpeaesieHHOro Ha
AaTy pacyeTa MNo caefike B COOTBETCTBUMU C YCIOBUSIMU CAENKU WM NpaBuiaMm
opraHusaTopa TOpros.

B cny4yae nonoXuTenbHOM pasHuUbl, cAenka NpU3HaeTcs B COCTaBe aKTMBOB
(nebuTtopckass 3ad0/MKEHHOCTb) Y nMnokynatens/ B cocTtaBe o06sa3aTtenbCcTB
(KpeaouTopckasl 3a40/KEHHOCTb) Y MpojasBua, OTpuuaTenbHOM pasHuubl - B
coctaBe o06s3aTenbCcTB  (KpeamTopckasi 3a[0J/IKEHHOCTb) Yy Mokynartens/s
cocTaBe akTuBOB (AebuTopckas 3a40/KEeHHOCTb) Y NpoaasLa.

CnpaBeanimBasi CTOMMOCTb KOPPEKTUPYETCH B Cllydae BO3HUKHOBEHUS COObITUN,
NpMBOASILLMX K 06ecueHeHUo, B COOTBETCTBMU C [pnnoxkeHnem 6.

Cnucok obwmx cobbiTnin, npuBoAAWMX K obecueHeHuo, YyKasaH B
MpunoxeHum 6.
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MPUIOXEHWE 19. 3BAAO/HKEHHOCTb MO CAE/IKAM C BANTIOTOM,
SAK/TIOYEHHbIM HA YC/IOBUAX T+ (NMPU HECOBNAQEHWUW AATDI
NOCTABKW, ONPEAENEHHOW YC/IOBUSIMU AOTOBOPA C IATOM
SAKJ/TIOMEHNSA AOITOBOPA MO NOKYNKE/NPOAAXE)

3a40/1KEHHOCTb MO cAenkam c Baﬂ}OTOVI, 3aKJ/TO4YEHHbIM Ha YCNOoBUAX
T+

[laTta 3akno4eHnss 4oroBopa Mo MOoKyrnke/npoaaxe BantoThl.

[daTta nepexopga npaB COGCTBEHHOCTM Ha BaslOTy Ha OCHOBaHMMU
BbIMUCKM CO CYeTa OTKPbITOr0O Ha YynpaBnslowyto KomnaHuwo A.Y.
MN®d/6pokepckoro oTyeTa.

CnpaBeanuBass CTOMMOCTb 3a40/KEHHOCTUM MO cAenkam C BasnoTon,
3aKJ/IIDYEHHBIM Ha ycnoBusx T+ onpenenseTcs B pa3Mepe pasHuubl
MeXay TEeKyLen cnpaBeaimBom CTOMMOCTbLIO BaskoTbl, paCCYMTAaHHON B
Bantote onpeaeneHuss CHA B COOTBETCTBMWU C HacToswmMn Mpasunamm
onpeneneHna CHA, n CTOMMOCTbIO BanoTbl, B BaTe onpeneneHus
CYA, 3ahnKCMpoOBaHHOM B AOroBOpe Ha AaTy WCMNOSIHEHUS CAENKMW.

B cnydyae nonoXuTenbHOW pasHuubl, caenka TMpu3HaeTcs B
cocTaBe aKTMBOB
(nebutopckas  3af0/IKEHHOCTb) Yy  Mnokynatenss/ B  COCTaBe
obszatenbcte  (KpeanTopckas 3a40/1KEHHOCTD) y npojasua,
oTpMUATENbHOMN pa3HuLbI - B
cocTase obazaTenbcTB (kpeauTopckas 3a401KEHHOCTb) y
nokynaTtensi/B coctaBe akTmBoB (pebutopckas 3a40/DKEHHOCTb) Y
npoAasua.

CnpaBeanuBasi CTOMMOCTb KOPpPEeKTUpyeTCsi B Cly4yae BO3HWUKHOBEHMUS
cobbiTUn, npumBoAAWMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok 06wunx cobbiTvin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 20. TPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax Hactoswmx [pasBun onpegeneHns CHA K npouen
AebuTopcKkor 3a[0/MKEHHOCTU OTHeCceHbl B TOM 4ucie creayolue
BUAbI:

e [lebuTtopckas 3ad0/IKEHHOCTb, BO3HUKLWAs B pe3yfbTaTte
coBeplleHuss caenok ¢ wumywectsom MO, no KOTOpbIM
HacTynuna Hanbonee paHHAS AaTta pacyeTos;

e ABAaHCbI, BblJaHHbIe MO cAesKaM 3a cyeT umylecrtsa MNMNO;

e [ebuTtopckas 3a40/KEHHOCTb yMnpasBnsiowen KoOMNaHuM nepesg

Mo,

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MO A0rosopaM C
ayAUTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3mpoBaHHbIM Aenosntapuem, perncTpaTopom,

6upxen, ykasaHHbiMn B Mpasunax Y MNMNO;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKWIAS Npu  onjarte
pacxoAoB, CBA3a@HHbIX C AOBEPUTE/NbHBLIM YNpPaBJ/IEHUEM;

e [lebuTtopckas 3aa0/IKEHHOCTb MO Hajnoram, cébopam, NOwWJIMHaM
B 6104XeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/IKEHHOCTb MO BO3MELLEHUIO CYMMbl Hanoros
13 6toaxeta PO;

e [lebuTtopckas 3a40/1KEHHOCTb MO apeHae;

e [lebuTtopckas 3a[0/MKEHHOCTb, BO3HMKLWIASA B pe3ynbTaTe
rnepesoAa AeHEXHbIX CpeacTB («4eHbrn B NyTu»);

e [lebuTtopckas 3a40/IKEHHOCTb, BO3HMWKLWIAA B pe3ysbTaTte
OT3bIBa AMueH3nn y 6aHka unm 6pokepa;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMWKLWIAA B pe3ysbTaTte
nepegauym espoobnuraumn B onnaTty 3aMellatowmx obnurauni
npu wux pasMeweHun (B TOM u4uCie B Cllyyae nepenayu
(ycTynkn) BCEX  WMMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnmnraumsiM pocCUNCKUM IOpUANYECKUM NnLaMm);

e [lebuTtopckasi 3a40/IKEHHOCTb MO MPUYMTAOWENCS MPEMUN O
BHEOMpPXEBBLIM  MPOM3BOAHLIM  (PUHAHCOBbLIM  MHCTPYMEHTaM
(BMowu);

e WNHasa pebutopckasa 3a40MKEHHOCTb.

e OnAa pebutopcKkor 3aA0/HKEHHOCTM MO BO3MELUEHUIo
CyMMbl HanoroB m3 6ropxera P® - pata npuHatus HOAC no
paboTtam M ycnyram K Bbl4eTy, @ TakKXe AaTa BO3HMKHOBEHMWS
OCHOBaHMS ANs BO3MELLEHUSA Hanora u3 broaxera.

e [lebutopckas 3aA0J/IXKEHHOCTb NO HanoraMm, cbopam,
nowsnmMHamMm B 6romkeTbl Bcex YypoBHeW - jgaTa
BO3HMKHOBEHWS OCHOBaHMUS OJ19 BO3MeLleHns Hanoros, cb6opos,
nowsinH n3 6roaxera.

e OnAa pebuTOpCcKOM  3aA0/KEHHOCTUM  ynpaBasoLwen
komnaHum nepen NMUN® - ycTaHOBNEHHbLIN HaKT NpeBbILLEHUS
AONYyCTUMOM BeNUYMHbI  BO3HaArpaxaeHuin u/mnm pacxonos,
CyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpaBsloWen KOMNaHMen, Uan yCTaHOBNEHHbIA (aKT U3AuLIHe
BbINJIQYEHHOro BO3HarpaxAaeHust ynpasnsoWen KoMMaHuu,
CyMMa KOTOporo noanexwut Bo3Bpaty B [N®, wian cymma
ybbITKa, KOTOpas ynpasasowas KOMNaHWUs A0/XHa BO3MECTUTb
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B NMN® B pe3ynbTaTe AOMNYLLEHHOrO HapyweHus TpeboBaHui
3aKoHoAaTeNnbCTBa.

Ana [ebuTOpCcKOW 3aA0/IXEHHOCTW, BO3HUKLUEA B
pesyJibTaTe nepeBoAa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CrucaHme [eHexHbIX Ccpeacte Cc  oaHoro cuyeta MG wu
OTCYyTCTBME aKTa 3auumcneHms Ha apyron cdetr MUOD, Ha
KOTOpPbIA OCYLLECTB/ISSICS NepeBoa.

Ana pebutopcKkoM 3aA0J/HKEHHOCTM No apeHpae - dakT
nepegaym akTuBa B apeHAYy W BO3MOXHOCTb ONpefeseHus
BeNnMunHbl 06593aTenbCTB apeHAaTopa Mo AOroBOpPY apeHAbl Ha
AaTy onpeaeneHnst cnpaBeanBoOi CTOMMOCTU

Ana pebuTopcKOoM 3aA0J/IKEHHOCTH, BO3HMKLUEA B
pe3ynbTtate OT3biBa JiIMleH3uMn y 6aHka uwnm 6pokepa -
JaTta oT3biBa nmueH3nn 6aHka, 6pokepa.

Ae6butopckas 3aA0/1>KEHHOCTb, BO3HUKLUAA B pe3yJibTate
nepepnaumn (yCcTynkum) BCcexX MMyLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumMsM pocCCUMMCKUM HOPUANYECKUM JiMLlaM B
onnarty 3aMewarwiymux obnamraumii Nnpm Mx pasMeLweHun —
jaTta YCTYNKU BCEX MUMYLWECTBEHHbLIX W WHbIX nMpaB Mo
eBpoobnuraumsM B COOTBETCTBMM C [AOFOBOPOM  YCTYMKM
TpeboBaHma (MM B TOM C/fiyyae, €CIM  AOKYMEHTOM,
cogepxalimm ycnosus pa3MeLleHuns LLeHHbIX bymar,
npeaycMOTpeH OAHOCTOPOHHWUI akT ycTynku npae (Deed Poll of
Assignment) - paTta MNpPUHATUS YCTYNKM B COOTBETCTBUU C
YyCNI0BUAMU OAHOCTOPOHHEro akrta yctynku npas (Deed Poll of
Assignment)).

Ana pebuTopcKOi 3a40J/HKEHHOCTM MO NnpuuYMuTalowencs
npeMum nNo BHe6upr>keBbiM NpouM3BOAHbIM (PUHAHCOBbIM
UHcTpyMeHTaMm (BMOU):

- [ong  cay4vaeB  3akaudeHums  BIIOUM  npuuumTarowasacd
npeMuss npusHaeTca B AaTy npu3HaHua BIIOU B
COOTBETCTBUM C MMpunoxennem 29, ecnm
npuunTalowancs npemmss He noctynuna (He 6bina
3auncneHa) Ao Aatbl npusHaHumsa BMNOU (B ToMm cnydae
ecnn npemus noctynuia (6bna 3auymcneHa) Ao Aatbl
npusHaHmsa BMOW, noctynmewas (3a4yncneHHas) npeMmums
OTHOCUTCH Ha poxoAbl B gaTy  NOCTYynJieHus
(3auncnenuns));

— B C/lyyae ycTynku npas m obszatenbcts no BMOU wnnn
npoaaxuv BMNO®W - B gaTy 3ak/t04eHUss COOTBETCTBYHOLLEN
cOenKku.

AnA ocTtanbHbIX BUAOB AEe6UTOPCKOW 3aA0J/IKEHHOCTU -
JaTa nepejaynm aKkTMBOB (AEHEeXHbIX CpeacTtB) audy, B
OTHOLWEHNN KOTOPOro BO3HMKaeT aebutopckas 3a401KEHHOCTb,
JaTa BO3HUKHOBEHUs mpaBa TpeboBaHusa [UN® B pe3synbraTte
AOr0BOPHbIX M MHbIX rPa)AaHCKO-NpPaBOBbIX OTHOLUEHMWN.
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Kputepun e Ana pebuTOpCcKOM 3aA0/HKEHHOCTM MO BO3MELLEeHUK CYyMMbI
npekpaiwjeHns Hanoros u3 6oa)xerta POd:

npu3HaHus - jpgata wucnonHeHuss obaszatenbctBa nepeg [MU®  cornacHo
HanoroBomy kogekcy P®, a Takxe paaTa peweHus o6 oTkase B
OCyLLecTBNeHNM 3a4yeTa (BO3BpaTa) CYMM MU3JINLWIHE YMJAYEHHOro
Hanora;

- JaTa 3a4yeTa MW3/IUWHE YraadeHHOro Hasjnora HaducieHuem
COOTBETCTBYIOLWEro Hasnora.

e [ebutopckas 3aA0JIXXEHHOCTb NO HanoraMm, c6opam,
nownmHam B 6ro>keTbl BCEX YPOBHEN:
- paTta nosiydYeHus BO3MELWeHUMs M3 6brgxeTa MNOSHOW CyMMbl
3a40/1XEHHOCTN COOTBETCTBYOWEro Hanora, cbopa, MoOLWVHbI;
- pata peweHuss 06 oTKase B OCyLeCcTB/ieHMM 3ayeTa (Bo3BpaTa)
CYMM U3/IMLWIHE YMJIAYEHHOro Hasnora, cbopa, NOLWMHbI;
- paTa 3a4yeTa M3MWHE YMJIA4YeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLErO Hanora.

e [e6butopckas 3ap40J/I)XEHHOCTb, BO3HMKIUAA B pe3ynbraTte
nepepnayum (yCTynkm) BCeX MMYLLECTBEHHbIX U MUHbIX NpaB no
eBpoo6amMraumaM PpPoOCCUACKMM HpPUAMYECKUM JNMuaM B
onsiaTy 3aMeljarmx oébnamraumim Nnpy nx pasMeLeHnn:

- AaTa 3a4ncneHus 3aMelarowmx obnuraumn Ha cyet geno YK 1.VY.
n1o;

- JaTa nosyvyeHus LOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEeHHbIX
AOKYMEHTOM, COoAepXalmM yCNoBUA pa3MelleHns LeHHbix bymar, B
c/lyyae OTK/IoOHeHMs odepTbl (yCcTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMellaWwmnx obnmrauni;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHne 3amewarouimx
obnuraunn (B TOM 4ncie no MHbIM OCHOBAHMUSAM, MpeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuinckon degepaunm).

e [Nebutopckasa 3aQ0/IXKEHHOCTb MO MNpPUYUTAOLENACA NpeMUumn
no BHe6uprkeBbIM Npou3BOAHbIM ¢pmMHaHCOBbIM
umHcTpymMeHtam (BIM®P®U) npekpawaer npu3HaBaTbCA B
Haunbosiee paHHIOKO U3 AarT:

— B AaTy ucnosiHeHmnsa o6s3aTenbCTB MO onsiate NpeMun;

— B AaTty JIMKBMAAUWMM KOHTpareHta COrfnacHO BbIMUCKE U3
ErPHOJI;

- B paty aukBugaumm  (UCKIOYEHUS)  MHOCTPAHHOro
KOHTpareHTa W3 peecTpa KOMMEPYECKUX OpraHusauumin unm
MHOIFO CXOXEero Mo CMbICy peecTpa, npeayCMOTPEHHOro
3aKOHOAATENbCTBOM CTPaHbil, B KOTOpOW 6b1
3aperucTpmpoBaH MHOCTPAHHbIA KOHTPAreHT;

— B AaTy YycCcTynku npasB wn obsasatenbcts no BMNOU (ecnu
nepegada npas Mo Mosy4YeHuto NpeMmun creayeT n3 ycrioBui
COOTBETCTBYIOLWEN CAENKN);

— B AaTy npodero npekpauweHus npasa TpebosaHusa no onnarte
npeMum B COOTBETCTBUMU C AENCTBYOWNM
3aKoHOAATeNbCTBOM MW AOFOBOPOM.

e [ns oCTanbHbIX BUAOB Ae6UTOPCKOM 3a40J/1IXKEHHOCTH:
- [aTta wucnonHeHuss obszatenbcte nepeg MU® B TOM umcne no
poroeopy, MNAY (B cnyyae 3aA0/HKEHHOCTUM  YNpaBnswoLlen
KOMMNaHUWN) UM UHbIM OCHOBAHUSAM;
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- [laTa NUKBMAAUUWN KOHTpareHTa — HOpUAMYECKOro sinmua corsacHo
Bbinncke u3 EMPKOJT unn gata nony4veHuss nHpopMaumm o CMepTu
dunsnyeckoro nmua - AOKHUKA;

- [aTta akcnepTHoro (MOTMBMPOBAHHOIO) CyXAEHUS YnpaBnsiowen
KOMMaHun o6 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHWUIM OTHOCUTENbHO
noslyyeHna npefycMOTPEHHbIX AOroBOPOM [EHEXHbIX MOTOKOB, B
cnyvae, ecnu gebutopckas 3a40/MKEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OOWMMW  MOSIOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickoin
Qdepepaumu.

Kpnrtepun ]
CPOKM
KBanngpukaynm
Aebutopckoi
3a/10/1)K€HHOCT
7] Kak
onepaumnoHHOM

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e [e6butopckasi 3aJ0/1XKEHHOCTb, BOSHUKILUAA B pe3yJibTaTe
coBepwieHUss caenok ¢ umyuwectreoMm MNMUD, no KOTOpbIM
HacTynuna Hambonee paHHSAS gaTta pacyeToB, €Cciim 06Wuin Cpok
noraweHns Tako 3a40/IKEHHOCTU COrflaCHO YCNOBUSIM CAENKMU
He npeBblwaer 15 paboumx pgHen (Cc  y4deTOM CpoKa
MPOJSIOHraUuMM W nepe3ak/IloyeHUn [O0roBopoB), - C AaThbl
Nnpu3HaHMa A0 AaTtbl MOraleHus COrlacHO YCNOBUSIM CAENKM.
Mpn 3TOM [ONYCTUMBLIA  CPOK HapyweHus o6a3aTenbcTB
KOHTpareHTOM cocTaBnasieT 3 pabounx gHsl, B TeYeHne KOTOpbIX
3a[0/1KEHHOCTb TakxXe KBanuduumpyeTcs onepaunoHHON.

e [ebutopckas 3af0/1KEHHOCTb, BO3HMKalOLWas B cjy4yae

3aAep)KKu nepeperucrpaumm MMyLiecTBa
perncTpaumMoHHbIM OPraHoM - C AaTbl BO3HMKHOBEHUS A0
AaThbl noraweHus kBanudunumpyertcs B KayecTBe
onepaunoHHON.

e ABaHCbl, BblaHHble MO cAesikaM 3a cyeT mMmyuecrtea MNMNO
KkBanudpuumpyertcs onepaunoHHOM nebutopckon
3a[0/KEHHOCTbIO C AaTbl BblAa4yM aBaHCa A0 AaTbl MoralieHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO yCrioBUAM caenku (ecnm
CPOK nMoraweHumss aBaHCa B COOTBETCTBMM C [AOrMOBOPOM
coctaBnsieT He 6onee 15 paboumx pgHen C y4dyeToM cCpokKa
nposioHraumMnm wn nepesakjtodeHni gorosopos). [lpy 3ToM
AONYyCTUMbIA CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctaBnsser 3 paboumx pgHA, B  Te4YeHWe  KOTOPbIX
3a[0J/DKEHHOCTb TakKXxe KBanuduumpyeTtcs onepaumnoHHON.

e [ebutopckas 3aA0J/IXKEHHOCTb ynpasBifilolleid KOMMNaHuu
nepeg MN® - B TeueHme 25 paboumx pgHen cC Aathl
BO3HUKHOBEHUSA KBanUpULUMPYETCs B Ka4yecTBe onepaunoHHON.
Mpu HanMumnm o60CHOBAHHOIO 3KCMEepPTHOro (MOTUBMPOBAHHOIO)
CyXAaeHns YrnpaBnswowen KOMMNaHuM O TOM, 4YTO YyBEJIMYEHMUE
CPOKOB noraweHuns Aebutopckon 3aA0/1KEHHOCTU HE ABASIETCS
cneacTteuem HeraTuUBHbIX npoLeccos, BO3HMKLUMNX B
OeATeNbHOCTM YyrnpaBAsloWen KOMMAaHWKM, a TakKXe Hanu4due
OOKYMEHTANIbHOrO NOATBEPXAEHMS OT yNpaBASIOWENA KOMNAHUK
CpOKOB nMoraweHms 3aA0/PKEHHOCTU, Takash 3a40/KEHHOCTb
NpoAO/HKAET OTHOCUTBLCS K onepaunoHHOMN.

e [Oe6butopckasn 3a40J/1KEHHOCTb, BO3HMKLUAA no
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AOroBopaM C ayAUTOPCKOW OpraHumsaunen, OLEeHLYUKOM,
cneyManmsMpoBaHHbIM [Aeno3UMTapueM, PperucrpaTtopom,
ykasaHHbiMu B Mpasunax AY MU, a Tak e
Aebutopckana 3af0/1XKEHHOCTb, BO3HMKLUAA Npu onjaarte
pacxofoB, CBA3aHHbIX C [AOBEpPUTE/IbHbIM ynpaBJIEHUEM
MA® - c pgatel nNpuU3HaHUS A0 AaTbl OKOHYaHWUS CpoKa
OKasaHus yCiyr B COOTBETCTBUM C YCNOBUSIMU 3aK/OUYEHHbIX
AOroBopoB. [lonyCTMMbIA CPOK HapyweHus o06a3aTenbCcTs
coctasnsier 25 paboumx gHen, B TeyeHMe KOTOpbIX
3a40/XKEHHOCTb BCe euwe KBanuduumpyetcs onepaumoHHON.
Mpu HanMumnm 0o60CHOBAHHOIO 3KCMEepTHOro (MOTUBMPOBAHHOIO)
cyXxaeHua Ynpasnstowein KOMNaHWM O TOM, 4YTO yBenumdeHue
CPOKOB OKasaHua ycayr wnam noraweHuss aebutopckoi
33a[00/KEHHOCTU  He  sABNseTca  C/eACTBMEM  HEeraTMBHbIX
NpoLeccoB, BO3HUKLIMX B AeATE/bHOCTU AO/IKHWKA WM Npwu
HaANYMKM OOKYMEHTANbHOro MOATBEPXAEHUS OT KOHTpareHTta
WHbIX CPOKOB MOraweHus 3aA0/MKEHHOCTU / OKasaHusa ycnyr
MN® gaBnaeTca ocCHOBaHWEM  And  yBeMYeHus  Ccpoka
KBanudunkaumnm Takom 3a40/KEHHOCTH B KayecTtBe
OnepaunoHHOM [0 JaTbl, YyKa3aHHOW B MNpeACTaBNEHHbIX
OOKYMEHTax.

e [lebutopckas 3af0J/I>)KEHHOCTb MO AOroBopaM apeHAbl B
T.4. KOMMYHaJibHble MJaTeXwu, noanaexawme onsare
apeH[aTopoM) CPOK MnoraweHuss KOTopow He npesbiwaet 10
pabounx AHen C paTbl OKOHYaHMSA apeHaHoro nepuoga
KnaccmduumpyeTcs onepaumMoHHON C AaTbl MPU3HaHUS A0 AaThbl
noraweHusi B COOTBETCTBUM C YC/IOBUSIM AOroBopa apeHabl. MNpu
3TOM AOMNYCTUMbIA CPOK HapyweHUs apeH4aTopoOM WMCMOJSIHEHUS
obszaTenbcTtB coctaBnser He 6onee 10 pabounx pgHen, B
Te4YyeHMe KOTOpbIX 3aA0J/KEHHOCTb MO apeHae npoaoskaeTt
KnaccmdumumpoBaTbCs Kak onepaumnmoHHas.

e [e6butopckasi 3aJ0J1XKEHHOCTb, BOSHUKILUAA B pe3yJibTaTe
nepesofa AEHEeXHbIX cpeactB («AeHbrM B NyTU>») — B
TeyeHme 3 paboumx [HeN C JgaTbl TMPU3HAHUSA  TaKoK
3a40/1XKEHHOCTH.

e [lebutopckas 3af0J/IXKE€HHOCTb, BO3HUKILAA B pe3ysbTaTe
nepepaun eBpoob6bauvrauuvii B onsiaty obaurauuii npm mx
pasMeweHun (B TOM uucne B CJlyyae nepepaym
(yctynkmn) BCeX MMyLWECTBEHHbIX W WHbIX MNpasB no
€Bpoo6uraumsamM pocCMNCKUM IOpUANYECKMM Nuuam) - C
AaTbl BO3HUKHOBEHWSA A0 AaTbl NoraweHns KeanubuumpyeTcs B
KayecTse onepalMoHHON.

e [lebutopckas 3af0/DKEHHOCTb MO MNpUYUTAIOLLENCA
npeMmMu no BHe6Mpr>keBbIM NMPou3BOAHbLIM (hMHAHCOBbLIM
uHcTpymeHtam (BMN®U) - B TeueHne 10 (pecdatu)
KaneHaapHbIX AHEW C  AaTbl NpU3HaHUA COOTBETCTBYHOLLEN
nebutopckor  3al0/KEHHOCTM  MNpuU YCNIOBUWM  OTCYTCTBUSA
npu3HakoB obecueHeHUs.

CnpaBepgsiuvBasi
CTOMMOCTb

B obweM cnyyae ansa uenen onpeneneHus crnpaBeasiMBoi CTOMMOCTU
Ae6UTOPCKOWM 3a40/HKEHHOCTU eCliM He ornpeaefieHa KOHKpeTHas aaTa
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€e rnoralleHus, HO yKasaH npeAesbHbliA CPOK, B TEYEHWE KOTOPOro
Takas 3a40/XKEHHOCTb AO0/MKHA 6bIThb MorawleHa, TO CPOK MoralleHus
npuHMUMaeTcs MaKCUMasbHbIM B oTCyTCTBUE 060CHOBaHHOIO
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YMpaBAsOLWEN KonaHum
06 MHbIX CpoKax NoralleHus Takoh AebUTOPCKON 3a10/IKEHHOCTMW.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl MoOraweHus AebuTopcKkoi
3a[10/KEHHOCTM M OTCYTCTBYET NpefesibHbll CPOK MOralieHuns, To Ans
uenenm onpeaeneHusl CcrnpaBeasiIMBO CTOMMOCTM TaKOM CPOK MOXET
ObiTb YCT@HOBJIEH Ha OCHOBaHWMM OBOCHOBAHHOIO 3KCMEPTHOrO
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLen KOMMaHnu.

Oebutopckas 3a40/KeHHOCTb, nojsiexalwias noraweHuto NMyLLecTBoMm,
BO3HUKLIAs MO AOroBOopaM MeHbl, HOBaUMM W APYTMM aHaNOrM4YHbIM
JorosopaMm (3a WCKJKOYEHMEeM cfyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosdwmx MpaBunax onpegenenna CHA), oueHMBaEeTCsa NO CTOMMOCTM
MMyLlecTBa, noanexawero noslydyeHuto, B COOTBETCTBMW C MOPSAAKOM
onpegeneHns  cnpaseainBoOA  CTOMMOCTM  Takoro  MMYyLLECTBa,
YyCTaHOB/IEHHbIM HacToswmMMK MNMpasunammn onpeaeneHns CHA ¢ ydyeToMm
METOAMKN OLEHKWN KPeAUTHOro puUcKa B COOTBETCTBMU C [puaoxkeHunem
6 (ecnu 3TO NPUMEHUMO).

Cnpaseanmsas CTOMMOCTb anebutopckon 3a40/KEHHOCTH

onpeaensercs:

e B cymMMe (aKTUUECKOro ocraTtka 3aAo0J/DKeHHOCTM Ha party
onpeaeneHvus cnpaBef/IMBon CTOMMOCTU/AaTy onpeaeneHuvs
CUA*:

- Ans Bcen nebuUTOpCKON 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHNN, B Nepuoa KBanndukaunum Takon 3aA0/KEHHOCTU B
KayeCcTBe OMnepaLMoHHOM;

- ana  pnebuTopckoM 3a0/IKEHHOCTM MO  Hanoram, cbopawm,
nownmHam B 6104KeTbl BCEX YPOBHEN;

- Ana [ebuTopCcKOM 3aA0/MKEHHOCTU MO BO3MELWEHUI CYMMbI

HanoroB mn3 6toaxeta PO.

*[lebuTopCckas  3a40/PKEHHOCTb  pacCyMTbiBaeTCsa  Ha  Kaxayw  aaTy
onpeaeneHus cnpaBeanmBol CTOMMOCTU. B cnyyae, ecnu pasmep aebutopckomn
3a40/HKEHHOCTU HE MOXET 6biTb TOUHO onpeaenieH Ha Aaty onpegenenus CHA,
TO, UCMO/b3YIOTCA METOAbI anmnpoKCUMaumum BenYmH. 2’

e B CyMMe, onpeaeneHHOW C MUCNoJib30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX AEHEeXHbIX MNOTOKOB C
YUYEeTOM KpeauTHbIX PUCKOB ([lpunoxeHne 6) BO BCEX MWHbIX
cnyyvasx.

CnpaBeanuBas CTOMMOCTb Aebutopckon 3a40/1>XEeHHOCTH,
BO3HMKIUENA B pe3ysibTaTe nepegaunm espoobauvrauuvii B onjaTty

27 MporHo3Hble 3HauyeHns 0653aTeNbCTB, pacCyYMTaHHblE YMpaBasoWen KOMMaHwewn, NpefocTaBnsloTCS B
CneunannsMpoBaHHbIN Aeno3uMTapuii Ha Kaxay aaTty onpegeneHus CHA c ykasaHueM nepuoga BbI6OpKM 1
06BACHALWMX NEPEMEHHDbIX.

Onsa uenen annpokcuMmauum pasmepa akTuBoB (0683aTenbCTB) MCMNONb3yeTca CTaTUCTUKa 3a nocriegHue 12
(OBeHaguaTb) Mecsues, nNpealecTByOwWnx gate onpegenenns CHA MUO. Mpu oTcyTCTBMKM Takoro obbema
CTaTUCTMKM MeToA annpoKCMMauum NpUMMEHUM MpU HalnuyMKM AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (aBa)
Mecsaua, npeawecTeyowmx gate onpegeneHns CHA MNMANO.

B paTty noctynneHmsa AOKYMeHTa, NOATBEPXAAOWero okasaHHble yCnyry, npou3BoAnTCA KOPPEKTUPOBKA
Ha4yncneHHbiX 0693aTeNnbCTB A0 UX peanbHOro 3Ha4YeHus.
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3aMelarwmx obnmraumini Nnpum Mx pasmeweHum (B TOM yucsie B
cnyyae nepepaun (yCTynkm) BCe€X MMYLLECTBEHHbIX M WMHbIX
npaB Nno eBpoo6anMraymMsaM poCCMACKUM HOPUANUYECKUM JiMlaM),
NpuU3HaeTCqd paBHOW CnpaBeAnnBOM CTOMMOCTM  eBpoobnurauum,
nepedaHHbIX B OMnaTy 3aMelwawwmx obaurauMm wuam no KOTopbIiM
nepepaHbl (YCTynneHbl) BCE WMYyLLECTBEHHble W UWHble npaBa
POCCMNCKUM  opuandeckuMm  nauuam. CnpaBeanmBas  CTOMMOCTb
eBpoobnunraunii, nepefaHHbIX B onnaTy 3aMellarowmnx obanraumm uam
No KOTOpbIM nepedaHbl (YCTyrnneHbl) BCE MMYLLECTBEHHbIE U WHbIE
npaBa pPOCCUACKMM OPUAMYECKUM nuLaM, onpegensercds B obueMm
nopsaake B cootsetcTemu c lNpasunamm CHYA, € yyeTOM HaKOMIEHHOro
KYNOHHOIO A0X04a Ha AaTy onpeaeneHus CnpaBeanBoOi CTOMMOCTU
0ebUTOPCKOM 3a40/KEHHOCTH.

B cnyyae BO3HWMKHOBEHUS MNpPU3HAKOB 0b6ECLEeHEeHUs 3MUTEHTa
3aMelwatowmx obnuraumii, cnpasegivBas CToOMMOCTb  aebutopckomn
3a[0/KEHHOCTU onpeaensercsas nocpeacTBOM MPUMEHEHUMS MeToaa
NnpMBEAEHHOW  CTOMMOCTM  Oyaylmx  AEHeXHbIX  MOTOKOB K
eBpoobnuraumnam, nepefaHHbiM B onsaTy 3amewatrowmx obnuraunin (B
TOM 4yucre, NO KOTOpbIM nepeaaHbl (YCTynneHbl) BCe MMYLLECTBEHHbIE
MW  WHble TMpaBa pPOCCUNCKUM OPUANYECKUM JSnuaM), C  Y4YeTOM
KpeauTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin (MpunoxeHuve
6).

[Jebutopckasa 3a40/KEHHOCTb MO BO3MELLEHUIO HANoros 13 6oaxeTa, a
Takxe aebutopckas 3afo0/KeHHOCTb No Hanoram, cbopam, NowinHam B
brogxeTbl BCEX YypoBHel He obecueHMBaeTcsd He3aBUCMMO OT
CPOYHOCTW ee noraleHus.

Cnuncok o06wunx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 21. HEABUXWUMOE MUMYLLLECTBO

HeaBuxumoe MMyLLECTBO

JaTta BkIoYeHns HeaBUXKXUMOro umywecrtea NMoO -

haTta rocyaapCTBeHHOM pervcrpaumm nepexoaa npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLEeCTBO K Bnagenbuam
WHBECTMLUMOHHbIX naes NMN®, nogTBepxaeHHas Bbinuckon na EMPH
(B TOM uncne BO3HMKHOBEHMe npaBa COHCTBEHHOCTW B pe3y/ibTaTte
pasgena/

obbeamHeHna obbekTta(oB) HEABMXMMOCTM, BXOASAWMX B COCTaB
nmywecrea MNUO)

[aTta BbIObITUS HEABMXMMOrO MMYLLECTBA — Haubosiee paHHss U3
nar:

- jata npueMa-nepenayvun, MNOATBEPXAEHHAss aKTOM npueMa
nepegaun (He nNpUMeEHseTcs NpuM  BbIGbITUM  HEABUXMMOrO
nMyLecTea npu npekpaweHum MUO);

- paTa rocyAapCTBEHHOW  perncrtpauum  nepexoga Mpasa
Ccob6CTBEHHOCTM Ha HeaABMXUMOE MMYLLECTBO HOBOMY
npasoobnagatento (B TOM uncne npekpaweHuns npasa
cobcTBEHHOCTM B pe3ynbTate pasgena/obveanHeHuss obbekTta(oB)
HEeABMXXMMOCTU, BXOASLLEro B cocTaB umyllectsa MNMNo);

Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBS3UM  C
rocyaapCTBEHHOM  perncrtpauven  NMKBMAAUUM  HEABUXMMOrO
UMyLLLeCcTBa, NoATBEPXKAEHHAs [OKYMEHTOM, BblAaHHbIM
PErNCTPUPYIOLLMM OpPraHOM C OTMETKOM O perucrpaumMoHHOM
OEeNCTBUMN.

CnpaBeanueBas CTOMMOCTb 06beKTa HeABMXKMMOCTU OonpeaenseTcs Ha
OCHOBaHMW OTYeTa OUEeHLMKa, COOTBeTCTBylLWero TpeboBaHUAM
®depepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHpax", MPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YKaszaHua N2 3758-Y wu
HacTtosawmx MNpasun onpeaenenns CHA.

Mpn oueHke cnpaBeannMBoOM CTOMMOCTM Ob6bekTa HeaBUMXUMOCTH,
HaxoasLWerocs B onepaunoHHON apeHae, no koTtopoh MND aensaetcs
apeHponaTeneMm, YyCAOBMS apeHAHOro AoroBopa AO/MKHbl  6biTb
OTpaXeHbl  OUEHWMUKOM B  oOueHke obbekTa  HeABUXMMOCTH,
cocTtaBnsiowlero aktnsbl MNO.

CnpaBeanuBass CTOMMOCTb o0Ob6bekTa HeABWMXUMOCTU MpU3HaeTcs
pasHon 0 (Honb):

B c/lyyae cobbiTMsl, NPUBOASILLEr0 K MPU3HAHUIO HEeABMXUMOIro
UMyLLeCTBa HENpUroaHbiM AN AanbHENWero MCrnosib3oBaHusa Mo
LeneBOMYy Ha3Ha4YeHUo - C JdaTbl Nony4vYeHuss oduuManbHOro
JOKYMeHTa 0 TakoM dakTe;

B Cny4dyae nepejaym Mo akTy npuema-nepenadn HeaBMXKMMOro
MMyLLecTBa Mexay CTOpOHaMW Mo AOrOBOPY U He npeaocTaB/ieHun
B TedyeHne 6 (LecTb) MecsiueB C paTbl NoAMUCAHMS TaKOro akTa
npuema-nepegaym BbiNnUCKNM un3 EMPH, noarteepxgawowen agaty
nepexoga npaBa COOBCTBEHHOCTM Ha HeABUMXMMOE MMYLLECTBO
BNajenbuaM MHBECTUUMOHHbIX naes MNO.
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NPUOXXEHWE 22. MPABA APEHAbI HA HEABM)XMMOE UMYLLECTBO
(MONYYEHHBIE)

[oroBopbl apeHAbl, NO KOTOpPbIM apeHaaTopoM saBnserca YK [.V.
nmao.

1.1. Knaccndpumkauma aoroBopoB apeHAbl.

B uenax npuMeHeHus KpuTepueB Mpu3HaHMS U Bbibopa MEeTOAOB
OLEHKW A0roBOPbl apeHabl KaccuduunpyoTcs B KayecTBe:

— KpaTKOCPOYHOW apeHabl;

— apeHbl, B KOTOPOI 06BbEKT apeHbl UMEET HU3KYH CTOMMOCTb;

— MpOYNX AOrOBOPOB apeHAbI.

JoroeBop apeHAbl, MO KOTOPOMY apeHAaTopoM sasndetca YK A.Y. MNO,
knaccuduumpyeTcs B KayecTBe KpaTKOCPOYHOM apeHabl, ecnu Ha aarty
Ha4dana apeHgbl (Ha gaTy kiaccudukaumm 4OroBopa apeHAbl) CPOK apeHAabl
onpefeneHHbIn B COOTBETCTBUMM C MyHKTOM 1.2 HacTtosiwero lMpunoxeHus
coctaensieT He bonee 12 MmecsaueB. [OroBop apeHAbl, KOTOPbI COOEPXUT
OMNuUMOH Ha MNOKynKy obbekTa apeHAabl, He SBMASeTCs KpaTKOCPOYHOWN
apeHzon.

JloroBop apeHAabl, N0 KOTOpoMYy apeHpaTopoMm sensetca YK A.Y. MNO,
knaccudumumpyeTcs B KayecTBe apeHabl, B KOTOPOM 06beKT apeHabl uMmeeTt
HU3KYKD CTOMMOCTb, €CNu chnpaBeanMBas CTOMMOCTb Ob6bekTa apeHabl B
HOBOM COCTOSIHMM He npeBbliwaetr 300 000 py6nen. ApeHaaTop AOJXKEH
OLeHMBaTb CTOMMOCTb O6bekTa apeHAbl Ha OCHOBE CTOMMOCTU aKTMBa, Kak
ecnn 6bl OH 6bln1 HOBbLIM, BHE 3aBMCMMOCTM OT BoO3pacTta akTmBa. O6bekT
apeHAbl MOXeT UMETb HM3KYK CTOMMOCTb TOJ/IbKO B TOM Cliy4ae, ecnu:

a) apenpgatop (YK A.Y. TU®) MoxeT nonyunmTb Bbirogy oOT

ncnonb3oBaHua obbekTa apeHabl Ambo B oTaenbHOCTU, nmbo
BMecTe C APYrMMKU pecypcaMn, K KOTOpbIM Yy apeHaaTopa MMeeTcs
cBO6OAHBIN AOCTYN; U

b) o06bekT apeHabl HE HaXxo4UTCS B CUJIbHOM 3aBMCUMOCTU OT APYIruX

aKTMBOB WM B TECHOW B3aMMOCBSA3M C HUMMN.

YKa3aHHble YyCNoBUA aHanu3upyroTcs ynpaBnmou.l,eVl KOMMaHuen wu
noATBEPXAATCA MOTUBUPOBAHHbLIM CYy>XXAEHUEM.

CnpaBeanuBass CToMMOCTb o06bekTa apeHabl onpegensercsas B
COOTBETCTBMM C YCTaHOBNEHHbIMU [Mpasunammn onpepeneHns CHA metozammu
OLIEHKW CrpaBeasiMBON CTOMMOCTU A1 COOTBETCTBYHOWMX aKTUBOB.

Ecnn apenpatop (YK A.Y. MU®) npenoctasnser aktme B cybapeHay,
rNaBHbIN AOrOBOP apeHAbl He yAOBETBOPSET KpUTEpPUSAM knaccudbukaumm s
KayecTBe apeHAbl akTUBa C HU3KOM CTOUMOCTbIO.

JoroeBop apeHAbl, apeHAATOPOM MO KoTopoMy saBndetca YK A.Y. MNO,
KnaccudbuumpyeTcsa B Cleayowmx CuTyaumsax:

A) B c/lyyae 3ak/ouyeHns 4orosopa apeHabl — B Hanbonee paHHIOW U3

hat:

e B gaTty nepegaun YK A.Y. NMNO® obbekTa apeHabl Mo aKTy
npuema-nepenayn;

e B JaTy rocynapCTBEHHOW perncrpauum Aorosopa apeHabl,
ecnM B COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuiickoi
depepaumn AOroBop apeHabl MNOANEXUT rocyAapCTBEHHOM
perucrpauum;

B) B cnyyae npunobpetenns B coctaB mmywecrsa MN® HeagBMXMMOCTH,
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HaxoAsALWENCA Ha 3eMesIbHOM y4yacTKe, He MpuHagJexalleMm npoaasuy
Ha npaBe COBCTBEHHOCTM — B AaTy rocyAapCTBEHHOM permcrpaunm
npaesa obwen gonesoit cO6CTBEHHOCTM BagebLEeB WHBECTULMOHHbBIX
naes MN® Ha npnobpeTeHHYD HeABMXKUMOCTb, €CIN WNHOEe He
npeaycMoTpeHo caenkon (AOroBOpoM), Ha OCHOBaHUM KOTOPOW
COOTBETCTBYIOWASA HEABMXUMOCTL Oblla npuobpeTeHa B COCTaB
umywectsea NMNo;

B) B cnyyae BO3HWMKHOBeHWs (nepedauyn) npaBa apeHAbl MO MHbIM
OCHOBaHMSM, BKJIHOYAs YCTYMKYy MNpaB Mo AOroBOpPYy apeHAabl — B AaTty
BO3HWUKHOBEHUSA (Nepenaymn) rnpasa apeHabl;

N B cnyyae pobaeneHuss npaBa MoOJsb30BaHMS MO AENCTBYHOLEMY
OOroBOpYy apeHAbl OAHMM WM HECKONMbKUMU Ob6beKkTaMu apeHabl 3a
OTAEeNbHYK apeHgHyl nnaaty (B 3TOM cCiydyae nosiydeHHoe rpaBo
Nosb30BaHMNS pacCMaTPUBAETCA KaK OTAE/bHbIN AOrOBOP apeHabl):

e eCM  [oroBop  apeHAbl  MOAMEXWUT  rocyAapCTBEHHOM
perucrpauum n obbekT apeHAabl HaxoauTcs B
rocy4apCTBEHHON WAM MYHUUMNAAbHOM COBCTBEHHOCTUM — B
Hanbonee paHH0OW M3 JdaT: B AaTy BCTYMJEHUS B CuUny
COOTBETCTBYOLLEr0 cornaweHums (AONOAHUTENBHOIO
cornaweHuns); nmbo B gaty nepegaum YK A.Y. NMN® obbekTa
apeHAbl MO akTy NpuveMa-nepenaudu;

e MHauye - B AaTty nepegauu YK A.Y. NMN® obbekTa apeHabl No
aKTy NpueMa-nepesauu;

[) B cnyyasx nponoHraumm (yBennm4yeHus) cpoka apeHabl N0 AOroBopy
KpaTKOCPOYHOW apeHabl:

e B C/lyyae BHECEHMUS U3MEHEHWI B YCNOBUS AOroBOpa apeHAbl

- B Haumbonee paHHW M3 paT: B AaTy 3aK/ll4yeHus

COOTBETCTBYHOLLErO cornalwleHus (BONONHUTENBbHOIO
cornaluleHus nnu NHOW caenku, N3MeHsoLLEN
NpaBOOTHOLLIEHUA CTOPOH MO AOroBOPY apeHabl); Nuéo B
aary, Ha KOTOpYtO pacnpocTpaHseTcst AelicTeme
COOTBETCTBYIOLLErO cornaluleHums (AONONHUTENBHOIO
cornaluleHus nnu NHOW caenku, N3MeHsoLLEN

NpaBOOTHOLLIEHMS CTOPOH MO AOrOBOPY apeHabl);

e B C/lyyae W3MeHeHWs CpokKa apeHabl 6e3 BHeceHus
W3MEHEHWA B YC/J0BMS L[0roBOpa apeHabl - B JdaTy
M3MEHEeHUs CpoKa apeHAbl CorfiacHoO yc/0BMAM A0rosopa.

E) B paty Hayana npuMmeHeHusa [lpaBun onpepenenHns CHYA ¢
BHECEHHbIMN  U3MEHEHUAMU U AOMOJSIHEHUSAMU, CBA3AHHbIMU  C
npuseneHnem lNpasun onpepeneHus CHA B cooTeBeTcTBUe CTaHpapTy
HAY®OP nopsaka onpepeneHnss CTOMMOCTU YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIo doHAa M CTOMMOCTM WMHBECTUUMOHHOrO nasa (B pea.
yTB. CoBeTtoM pgupektopos HAY®OP 08.04.2025) - no OCHOBaHuAM
npeaycMoOTpeHHbIM B NYHKTe 5 HacToswero NpunoxeHus.

Bo mn3bexxaHnme COMHEHWI, B Cllyyae COKpalleHMsl Cpoka apeHabl no
[OroBopy apeHabl He3aBUCUMMO OT crnocoba M3MeHeHUs Ccpoka apeHabl,
AOroBOp apeHAabl He peklaccnduumpyeTcsl B KPAaTKOCPOYHYHO apeHAay.

1.2. OnpeneneHne cpoka apeHAbl.

Cpok apeHAbl onpeaensieTcss UCXOoAs W3 peanbHOro CpokKa apeHAbl C
y4YeTOM BO3MOXHOW MpOnoHraumm. Ecnm Ha gaTy knaccudukauum gorosopa
apeHabl ynpaBnsiowas KoMnaHus obnajaeT A0CTAaTOYHOM YBEPEHHOCTbo B
TOM, UTO peanbHbll CpOK apeHabl 6yadeT npeBblwaTb 12 Mecsues,
HEe3aBMCMMO OT AaTbl OKOHYAHMSA CPOKa apeHAbl Mo A0roBOpY, TaKOW AOroBop
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apeHabl He MoXxeT 6bITb KnaccmduumpoBaH B KadecTBe KPaTKOCPOYHOWM
apeHabl.

B cnyyae ecnM B COOTBETCTBMW C YC/IOBMAMM [OroBOpa apeHAbl
HEBO3MOXHO OMpeaenvTb npeaefibHbi CPOK apeHAbl, a TakxXe B Crydasx,
Korga peanbHblil CPOK apeHAbl C YYETOM BO3MOXHOW MpOJIOHraumnu
NnpeBbIlAeT CPOK apeHabl Mo AOroBopy, B Uensx Kraccudbukaumm gorosopa
apeHAbl CPOK apeHAbl YCTaHaBMIMBAETCs Ha OCHOBaHUM O60CHOBAHHOIO
3KCMNEepPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS YyNpaBsioWei KOMAaHNK.,

Mpy 3TOM CpOK He A[OJIKEH MpeBblwaTb CpoK Aencrteusa Mpaswn OY
nno.

Cpok apeHabl ornpeaeneHHbli B COOTBETCTBMM C HACTOSLIMM MYHKTOM
NPUMEHSeTCs, B TOM 4uCie B LeNnsx pacyeta NpuUBEAEHHON CTOMMOCTM B
COOTBETCTBUU C NMYHKTOM 4.2 HacTosawero MNpuioxeHus.

Kpunrepun 2.1. NpaBo apeHAabl (aKTUB B (popMe NpaBa NnoJib30BaHUA).
npyu3HaHus MpaBso apeHabl (akTuB B ¢opMe npaBa MNOJb30BaHWSA) MpPU3HAETCs B
AaTy Krnaccumdukauum [OoroBopa apeHAbl B KayecTBe Mpoyero Aorosopa
apeHAbl B COOTBETCTBMM C NYyHKTOM 1.1 HacTtosawero [punoxeHus, 3a
UCKJIIOYEeHMEM [OroBopOB apeHAbl 3eMesIbHOro Yy4yacTka, Ha KOTOpOM
pPacnosioXeHO HeABUXMMOE MMYLecTBO — aktme MND, yaosneTBopstowero
OAHOBPEMEHHO ABYM YC/I0OBUSM:

- XapaKTEPUCTUKM 3EMEJIbHOIo y4yacTka, Ha KOTOPOM pacrnoflioXXeHo

HeABMXUMOE uMyllecTBO - aktme [MA®, B 4acTHocTU, ero
rpaHuubl, n (MIN) yCNnoBUS AOFOBOPOB, Ha OCHOBAHMWU KOTOPbIX
OCYLLECTB/ISIETCS NCMONb30BaHME  TaKoro  y4acTka, He

npegnonaralT, 4YTO MMYLLECTBEHHbIE MpaBa Ha HEro MoryT
reHepupoBaTb CaMOCTOSATENbHYK 3KOHOMUYECKYH BbIroA4y WU
ObITb NpeaMeTOM cAeNKM OTAEeNIbHO OT PacCMOSIOXKEHHOro Ha HeM
obbekTa HeaBMXMMOCTM (34aHMSA, TMOMELWLEHUs, CTPOEHMUS,
COOpPYXEHUaA U T. 4.);

- CTOMMOCTb MMYLECTBEHHbIX MPaB Ha TaKOW 3eMesibHblA y4acToK
yuyTeHa OUEHWMKOM B COCTaBe ChnpaBeaMBOM  CTOMMOCTMU
HeABMXMMOro mmyuwecrsa — aktmea [N®, pacnonoXXeHHOro Ha
TakKOM 3eMesIbHOM y4yacTKe.

Ecnv gorosop apeHAbl 3eMefibHOro y4yacrka, Ha KOTOPOM PacnosioXeHO
HeABMXMMOE MMyLlecTBO — akTue MN®, ogHOBpeEMEHHO He yAOoBMeTBOpPSieT
nepevYncneHHbIM yCcnoBmaM, TO MO TakKOMYy AOroBOpy apeHAbl Mpu3HaeTcs
npaBo apeHabl (akTMB B ¢opMe npaBa NO/Ab30BaHWA) MpPU YCNOBUM €ro
Knaccudumkaumm B KayecTBe Mpoyero AOroBopa apeHAbl B COOTBETCTBUM C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.

YnpaBnsatowas KoMmMnaHua B AaTy Kjlaccudukaumm AOroBopa apeHabl
COCTaB/SIET MOTUBMPOBAHHOE CYXAEHME O CrMOoCOBHOCTU WMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYIOLWMUIA 3eMesbHbii  y4yacTok (C y4eToM ero
XapaKTEPUCTUK, B YAaCTHOCTU, ero rpaHuu, u (Wan) ycnoBuii AOroBOpoOB, Ha
OCHOBa@HMKN KOTOPbIX OCYLLECTBASIETCA MUCMOJIb30BaHME 3eMeNbHOro y4acTtka)
reHepupoBaTb CaMOCTOSITE/IbHYIO 3SKOHOMMYECKYK BbIro4y WM 6biTb
npeaMeToM caefnku OTAENbHO OT PacnofioXXEHHOro Ha HeM obbekTa
HeABMXMMOCTU (34aHUSA, NMOMELLEHMNS, CTPOEHUS, COOPYXEHNA U T. 4.).

2.2. O6s3aTenbCTBO NO apeHAae.

Ob6s3aTenbcTBO MO apeHae (Mpu ycnoBum kKnaccudukaumm aorosopa
apeHAbl B COOTBETCTBUM C NYyHKTOM 1.1 Hacrtoswero [lpunoxeHus B
KayecTBe Mpoyero Aorosopa apeHabl) NpU3HaeTcs B AaTy MNpu3HaHWs npasa
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apeHabl (aktmBa B ¢dopMe npaBa MOMb30BaHUA), €CNn N3 CcopepKaHus
oTyeTa 06 oueHKe npaBa apeHabl (akTMBa B popMe MpaBa MOb30BaHUSA) B
SIBHOM BMAE He CcfeayeT, 4YTo crpaseanvBasi CTOMMOCTb MpaBa apeHAabl
(akTnBa B (pbopMe npasa Mosib30BaHMS) onpegesieHa OUEHLMKOM 3a BblYETOM
obs3aTenbctBa no apeHae (NpuBeAeHHOM CTOMMOCTM Oyaylmx apeHAHbIX
niaTexern no AOroBopy apeHAbl, apeHAaTopoM Mo KOTopoMy siBnsetrca YK
4.Y. Mno).

Ecnn u3 copepxaHus otdeTa o6 oueHKke B SIBHOM BMAE CredyeT, 4To
cnpaseasiMeBas  CTOMMOCTb npasBa apeHabl (aktmBa B dopme npasa
Nnonb30BaHUSA) onpegesneHa OLEHWMKOM 3a Bbl4eTOM o06s3aTenbCcTBa Mo
apeHae (NpuBeAEHHOW CTOMMOCTM OyAywmMx apeHAHbIX naaTtexenm no
[OroBOpYy apeHAbl, apeHgaTopoM Mo KoTtopomy sensercs YK A.Y. MNO®) To
obs3aTenbcTBa no apeHae no Jorosopy apeHabl (koTopbIn
KnaccndumumpoBaH B COOTBETCTBUM C MYHKTOM 1.1 HacTosiwero MNpuioxeHus
B KayecTBe npo4yero AOroBopa apeHabl) He npu3HatoTca. Bmecto
obsazaTtenbcTBa N0 apeHAe npusHaeTca o06s3aTenbCTBO MO ynjaaTte
apeHAHOM nnarThbl.

3ajaHMeM Ha OueHKY MOXeT ObiTb NpefycMOTPeHO B SBHOM BuAe
ycnosue ydyeta nmbo He yyeTa B COCTaBe cnpaBeasiMBOM CTOMMOCTM Mpasa
apeHabl (akTmBa B dopMe npaBa Monb3oBaHMs) 06s3aTenbCTB MO apeHae
(npuBegeHHOM CcTOMMOCTM 6yAywMX apeHAHbIX nnaTexen MNo AOroBopy
apeHabl, apeH4aTopoM no kKotopomy asnsetcs YK [.Y. MNO).

2.3. O6a3aTenbCTBO NO yrUJiate apeHAHOM naaTtbl / aebutopckas
3a40/)KeHHOCTb MO aBaHCaM MO NMNOCTOAHHOW YacTU apeHAHOM naaTtbl
(kpeanTopcKkana 3afO0JIKEHHOCTb MO YynJaTte MNOCTOAHHOM YacTu
apeHAHOM nnarbl).

MpuMeHsieTCs B OTHOLWEHUNU:

- KpaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOPOWN 06beKkT apeHabl UMeeT HU3KYI CTOMMOCTb;

- Npo4Ynx AOroBOPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHAabl
(akTMBa B ¢opMe npaBa MNOJb30BaHUSA) MO KOTOPbIM B SIBHOM
BUAEe cfeayeT, 4YTO crnpaBeanvBas CTOMMOCTb MNpaBa apeHAabl
(akTnBa B (bopMe nMpaBa Mosib30BaHMSA) onpeaesieHa OLEHLMKOM
3a BblueTOM obsi3aTenbLCcTBa NoO apeHAae (NpUBEAEHHOW CTOMMOCTMU
byaywmnx  apeHaHbIX niaTtexenm no  AOroBopy  apeHabl,
apeHaaTopoM no koTopoMmy sensietcsa YK A.Y. MND);

- NpoYnx JAOroBOPOB apeHAbl 3eMesibHOro y4acTka (3eMenbHbIX
y4yacTKOB), NO KOTOPbIM B COOTBETCTBMM C HACTOSLLUM
MpunoxeHneMm He Npu3HaeTca nNpaBo apeHabl (akTuB B ¢dopme
npasa Nosib30BaHus).

30eck U fanee no TEKCTY HacTosiero MNpuioXeHUs Mnoj pacyeTHbIM
NnepuosoM NMOHUMAETCA Nepuoa BpeMEHU, 3a KOTOPbI (haKTUUYECKU BHOCATCS
apeHAHble NaTeXu Mo MNOCTOSAHHOW YacTu apeHAHOol nnaThl B COOTBETCTBMU
C YCNOBMAMW [0OroBopa apeHAbl C MNEepPUOANYHOCTbIO, MpeayCMOTPEHHOM
YCNOBMSIMU COOTBETCTBYIOLLEr0 AOrOBOpa apeHAbl.

ApEeHOHbIA niaTeXx Mo MNOCTOSSHHOM 4acTu apeHaHoih nnatel (AIl) B
TeYeHMe pacyeTHOro Nepruoaa HauyncnaeTcs:
- B Kaxkayt gaty onpegeneHus CHA; u
- B AaTy BO3HWKHOBEHWUA obsi3aTenbCTBa MO ynjaaTe MOCTOSHHOM
YacTun apeHAHOW nAaaThl COrflAacHO YCNOBUSAM AOFOBOpa apeHAabl,
ncxoas U3 pacyera:
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t—t, + 1
AHi =Px— - AHi—ll
te—t, + 1

Mpe:

All; — apeHAHbIit nnaTeXx Mo MOCTOSHHOM YacTW apeHAHOol nnaTtbl Mo
COCTOSIHWUIO Ha i-Tyl0 AaTy HAUUCNEHUs B TEKYLLEM pacyeTHOM nepuoae;

All,_; - apeHAHbIn njaTex Mo MOCTOSHHOM 4YacTM apeHAHOW nnaTbl Mo
COCTOSIHMIO Ha Mpeabiaywyto AaTy HauduCcneHus B TEeKYLWEM pacyeTHOM
nepuoae;

P - CcyMMa apeHAHOro npartexa Mo MOCTOSAHHOW 4YacTuM apeHAHOoW nnaThl,
onpefeneHHass UCXoAs W3 YC/OBWI COOTBETCTBYIOLWEro A0roBopa apeHAbl
WX C NMOMOLLbIO MeToAa annpoKCcUMaLmK;

t, — AaTa OKOHYaHWUS pacyeTHOro nepuoaa;
t, — AaTa Hayasa pacyeTHOro nepuoaa;

t; — COOTBETCTBYIOLWAsA AaTa HAYUC/IEHUS apeHAHOro naaTexa No NOCTOSAHHOM
yacTu apeHgHon nnatbl (AIl) B pacyeTHOM nepuoge, Npu 3TOM ecnu garta
HaUYMCIEHNS NPUXOANTCS Ha nNocnegHuin pabounin geHb pacyeTHOro Nnepuoaa,
TO rnokasaTefb t; NpUMpaBHMBAETCS AaTe OKOHYAHMS pacyeTHOro nepuoja

(te).

Mo COCTOAHMIO Ha KaXAyl AaTy HauuCIeHMs apeHAHOro rniaatexa no
MOCTOSAHHOM YacTu apeHgHon nnaTtbl (All), a TakXe B KaXA4yl M3 aarT:

- Aaty onnatbl (B TOM 4ucC/e 4YaCTUYHOM onsaTbl) MOCTOSHHOM
YyacTW apeHaHOM nnaTbl 3a COOTBETCTBYHOLWMA  pacyHeTHbIN
nepvoa;

- BO3HWUKHOBEHUSA MNepennaTtbl NOCTOSHHOM 4YacTu apeHAHOM naTbl
3a COOTBETCTBYHLUMIA pacHeTHbIA Nepmoa rno MHbIM OCHOBAHUSM,

onpenensercs canbA0 3a40/DKEHHOCTM MO  ynjaTe MOCTOSHHOW 4acTu
apeHaHoM niaTbl 3a COOTBETCTBYOLWMI pacyeTHLIN nepuog no dopmyne:

3a/10/XeHHOCTD 3a pacyeTHbIN nepuoj, = OmnaTta — All,
loe:

3apA0/MKEHHOCTb 3a pacyeTHbIi nepuoa — canbAo 3aA0/HKEHHOCTU MO
yniate MOCTOSHHOM 4YacTM apeHgHOW naTbl 3@ COOTBETCTBYOLWMIA
pacyeTHbIN Nepunoa;

Onnara - npousBedeHHble naTtexun (BKAKYas aBaHCbl) U (MIN) 3a4YTEHHbIE
MO MHbIM OCHOBAHWMSIM CYMMbl B CYET MOralleHms apeHAHOro njaartexa no
MOCTOSAHHOWM 4YacTu apeHaHoin nnatbl (AIl) 3@ COOTBETCTBYHOLUMA paCUYETHbIN
nepmoa.

B TOoM cnyyae ecnm 3a40/IKEHHOCTb 3@ pacyeTHbIA nepuos npuHMMaeT
NOMOXUTENIbHOE 3HayeHWe, NMpU3HaeTca AebuTopckas 3af0J/IHKEHHOCTb
no aBaHCaM MNO TMOCTOAHHOM 4YacTM apeHAQHOW nartbl 3a
COOTBETCTBYIOLWMNIA pacyeTHbIN nepuoa. B ToM cnydae ecnm 3aa0nKEHHOCTb
3@ pacyeTHbI Nepuos MpUHMMaeT oTpuuaTe/lbHOe 3HayeHue, NMpU3HaeTcs
KpeaMTopcKkass 3aAo0JIXXEeHHOCTb MO YymnJlate TMnoOCTOSHHOM 4acTu
apeHAHOM n1aThbl 32 COOTBETCTBYIOLWNIA pacyeTHbIi nepuoa (B abCoMOTHOM
3HaYeHun).

Ecnn cymmy apeHaHoro nnartexa no MNOCTOSAHHOMW YacTun aper,Hoﬁ
nnaThbl (P) HEBO3MOXHO HAAEXHO onpeaenntb ncxoaa mu3 YCﬂOBMﬁ Aoroesopa
apeHibl, B Uenax onpegeneHnd CyMMbl apeHgHOro naartexa no MOCTOSIHHOWM
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4acTtu apeHD,HOM nnaTtbl (P) AoNyCTUMO NPUMEHATb METOAbI annpoKCUMaL NN,

Kputepun
npexkpawjeHus
NpU3HaHNs

3.1. MNMpaBo apeHabl (akTMB B ¢opme npaBa NoOJ/Ib30BaHUA)

npekpawiaeT NpusHaBaTbCsa B Hanbonee paHHIOW M3 AaT:

. B AaTy BO3BpaTa apeHAaopaTtento obbekTa apeHabl;

. B C/llydae peanmsaumm un3 coctaBa wumyuwecrtsa [MNOD
HEeABMXMMOCTN, HaxoAsencss Ha 3eMeslbHOM YydyacTke, He
npuHagnexaweM BragefbuaM WMHBECTUUMOHHLIX naeB NP Ha
npase obwen  [oneBoOw cob6CTBEHHOCTH - B  A4aty
rocygapcTBeHHOM pernctpaumm npaBa cobcTBeHHOCTM (mpaBsa
obwen poneBon COBCTBEHHOCTM) Ha  HEABMXMMOCTb 3a

npuobpeTaTtenem;

o B AaTy nepeaauun (nepexoaa) npaB U 0653aTenbCTB NO AOroBOpPY
apeHabl TPeETbEMY NULY;

. B AaTy JIMKBMAAUUW KOHTPAareHTa corflacHo WuHdbopMaumu,

packpbiTOn B odunUManbHOM AOCTYMHOM UCTOYHUKE (B TOM yucnie
3anucu B EMPIOJ1 0 nnkBnaaumm KoHTpareHTa);

. B [laTy MNpeKpalleHns AoroBopa apeHabl Mo WHbIM OCHOBAHMAM
npeayCcMOTPEHHbIM 3aKOHOM M1 Ha OCHOBaHMM A0roBOpa;
. B pAaTy Hayana npuMmeHeHus [paBun onpeaeneHns CYA c

BHECEHHbIMU W3MEHEHUSIMW W [OMNOJIHEHUAMMW, CBA3AHHbLIMW C
npueegeHneMm [Mpasun onpegeneHna CYA B COOTBeTCTBUE
CraHpapty HAYOOP nopsigka onpeaeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro WHBECTUUMOHHOro ¢oHAa U CTOMMOCTU
WHBeCTUUMOHHOro nas (B pea. yTtB. CoBeTOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWAM npeayCMOTPEHHbIM B
nyHKTe 5 HacToswero MNMpunoxeHuns.

3.2. O6s3aTenbCTBO NO apeHje NpeKpallaeT npM3HaBaTbCA:

o B AaTy noraweHuss BCeX apeHAHbIX nnaTexen mno [orosopy
apeHabl, apeHgaTopom no kotopomy asngaetrca YK 4.Y. MUO,
. npwm yCnosuu noraweHuns apeHAHbIX nnarexen B

COOTBETCTBYHOLLEN YacTn — B Hanbonee paHHIO M3 AaT:

- B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

- B CNnydae peanusaymm u3 coctaBa umywectsa [1TNO
HEeABMXXMMOCTU, HaXxoAsLeNcss Ha 3eMeNbHOM y4yacTKe, He
rnpuUHaanexawem BragenbuaM MHBECTULMOHHLIX naes MNUN®
Ha npase o6welr p[oneson Cco6CTBEHHOCTM - B AaTy
rocygapCcTBeHHOW  perncrpaumm npaBa COHBCTBEHHOCTH
(npaBa obuwen goneBol CO6CTBEHHOCTM) Ha HEABUXXMMOCTb
3a npuobpeTaTtenem;

- B paty nepegaym (nepexoga) npaB wm obsi3aTenbCTtB Mo
AOroBOpY apeHAbl TpeTbeMy nuuy,

o a TakXe He3aBUCUMMO OT OocCTaTKa 3a40/DKEHHOCTM Mo ynsjaTe
apeHaHbIX nnaTexen:

- B AaTy NMKBMAAUWMM KOHTpAreHTa cOrjacHo MHdbopMauuu,
packpbiTOn B oduLUMaNbHOM AOCTYMHOM MCTOYHMKE (B TOM
uncne 3anmcm B EFPKOJT 0 nMkBMaaumMm KOHTpareHTa);

- B AaTy MOSIHOro npekpauweHuns obssaTtenbCTB Mo AOroBOpY
apeHAabl MO MHbIM OCHOBAHMUSM.

. B AaTy Hayana npuMmeHeHusa T[lpasun onpegeneHunsa CHA c
BHECEHHbIMW M3MEHEHUAMU W LAOMNOJHEHUSIMW, CBSA3@aHHbIMU C
npueegeHneMm [paBun onpegeneHna CYHA B COOTBETCTBUE
CraHpapty HAYOOP nopsagka onpeneneHmsi CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUMUMOHHOro ¢doHaa W CTOMMOCTMU
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WHBECTUUMOHHOrO nas (B ped. yTtB. CoBeTOM [AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSM MpenycMOTPEHHbIM B
nyHKTe 5 HacToswero lMNMpunoxeHuns.

3.3. O6sa3aTenbCTBO NO ynJjilatTe apeHAHOW nnartbl / pebutopckas
3a40/XKeHHOCTb MO aBaHCaM Mo NOCTOAHHOW YacTU apeHAHOW nnaThbl
(kpeamTopcKkana 3aA0JIKEHHOCTb MO YynJiaTte MNOCTOAHHOM YacTu
apeHAHOoM nsaTbl) NpekpallaeT npusHaBaTbCs:

. B AaTy MNOJIHOIo CrmmcaHum4 3aLI,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuos
(8o Hyna);
. B AaTy nepeaaydn npas u“ obsa3aTenbCTB Mo A0OroBopy apeHgbl

(NpekpalleHme npusHaHUS 3a40/KEHHOCTU OCYLLeCTBASeTCS B
COOTBETCTBYHOLWEN YacCTKn);

o B A4aTy JUKBMAAUMW KOHTpareHTa CcOornacHo uWHdopMauumm,
packpbITOn B opuLUManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4unCne
3anucu B EMPIOJ1 0 nnkBnaaumm KoHTpareHTa);

o B AaTy NpekpalieHns npaB n 06a3aTenbCTB N0 4OrOBOPY apeHabl
MO MHbIM OCHOBaHMSAM, MNpPefyCMOTPEHHbIM 3aKOHOAaTeNbCTBOM
WIN AOrOBOPOM apeHabl.

CnpasegiumBa
S CTOMMOCTb

4.1. NpaBo apeHAabl (akTMB B ¢hopMe npaBa NoJib30BaHUA) Mo
npoYMM A[OroBopaM apeHAbl, B Cjlyyae NMpu3HaHUSA npaBa apeHAbl
(akTMBa B (hopMe nNpasBa NoJib30BaHMUA) B COOTBETCTBMU C HACTOALLUM
Mpuno>xeHuneM.

CnpaBeanueasi CTOMMOCTb MpaBa apeHabl (akTMBa B ¢opMe npasa
NONb30BaHUA) onpeaenseTcd He3aBMCUMMbIM OLEHLIMKOM B COOTBETCTBUU C
TpeboBaHnammn ®egepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX doHaax",
NMPUHATBIX B COOTBETCTBMU C HUM HOPMAaTMBHbIX akToB, YKasaHusa N° 3758-Y
n HacTosawmx Mpasun onpegeneHnsa CHA.

CnpaBeanuBasi CTOMMOCTb NpaBa apeHabl (aktvBa B ¢dopMe npasa
Nonb30BaHWUS) onpeaensieTcss B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
cnpaBeasiMBOM CTOMMOCTM MpU  BO3HWKHOBEHWM COGbLITUSA, Beayllero K
obecueHeHuto ([punoxeHuve 6)

4.2. 06a3aTenbCTBO NO apeHAe No NpoYuM AOroBOpaM apeHpAbl,
B C/lyyae npu3HaHus o6s3aTesibCTBa MO apeHAe B COOTBETCTBUM C
HacToawmMm NMpunoxxeHnemMm.

CnpaBeanueas CTOMMOCTb 0bsi3aTenbCTBa NO apeHAe onpeaensercs no
dopmyne:

N P M
PV = Z — 4 Z LP
Dy, /365 m’
n=1 (1 + rn) m=1

Mpe:

N - KO/JMYeCTBO HenoralleHHbIX AeHEeXHbIX MOTOKOB (apeHAHbIX niaTexen)
OT Tekywen aatbl onpegeneHns CHYHA g0 gaTbl OKOHYa@HMS CpoKa apeHgbl,
CPOK rMoraweHuns KOTOpbIX He HacTynu/a No COCTOSSHWUIKD Ha TeKywyk aAaTy
onpeaeneHnsa CHA;

P, — CyMMa n-0ro AeHEeXHOro rnotoka (apeHAHOro nnaartexa), onpeaesieHHas
B COOTBETCTBUM C YC/IOBMSIMM [A0OroBOpa apeHabl WU paccyMTaHHas ¢
npMMeHeHNeM MeTOANKN NMPOrHO3NUPOBAHNA AEHEXHbIX MOTOKOB;

n - MOpsSAKOBbI HOMEP HEeMoraleHHOro AEHEXHOro noTtoka (apeHaHoro
nnaTexa), CPOK MoraleHuMsl KOTOPOro He HacTynwu/i Ha TeKyuyl JaaTty
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onpepeneHusa CHA, HauMHasa c Tekywen gaTtbl onpegeneHuns CHA;

D, — KO/IMYECTBO AHEN OT gaTtbl onpeaenenHmna CHA oo gatbl N-0ro AeHEeXHOoro
noToKa;

r, — CTaBKa AWCKOHTUPOBaHWA B TMpoOLUEHTaxX roAoBblX, onpeageneHHasa B
COOTBETCTBUM C NocneaHuM absauem MYHKTa 4.2 HacToAwero MpunoxeHus;

LP, - CyMMa ocTaTka mM-0ro apeHaHoro nsatexa (aBaHCOBOro njaTexa,
ecnm B COOTBETCTBMM C  YC/OBUSMW  AOroBopa apeHabl nnaTexwu
OMNNaymMBaloTCs aBaHCOM), KOTOPbI He TnMoraweH Ha TeKywyw aaTty
onpepeneHns CHA n cpok onfaTbl KOTOPOro UCTEK MO COCTOSIHWUIO Ha JdaTy
onpeaeneHna CHA;

M — KOAMYECTBO apeHAHbIX nnatexen (C y4eToM aBaHCOBbIX MaaTexen, ecnu
B COOTBETCTBMM C YC/IOBUSIMW [0rOBOpa apeHAbl njaTtexu onjavynsarTcs
aBaHCOM), KOTOpble He MoralleHbl Ha Tekywyto gaTty onpegeneHunsa CHA wu
CPOK MOraweHuss KOTOpbIX HACTynu/a MO COCTOSHWUIO Ha TeKylyw aaTty
onpeaeneHna CHA;

m — MOPSAKOBbIM HOMep apeHAHOro njaaTtexa (aBaHCOBOro njatexa, ecnu B
COOTBETCTBMM C YC/OBMSAMM [0roBOpa apeHAbl MnjaTexu onjadymeatoTcs
aBaHCOM), KOTOpbI He MmoraweH Ha TeKkywyl paty onpegeneHms CHA nu
CPOK MoraweHns KOTOPOro HacTynuia MO COCTOSHWUIO Ha TeKyLlyw AaTy
onpepeneHus CHA.

B pacuer cnpaBeanmeBon CTOMMOCTM oObsi3aTenbCTBa NO apeHae
BKJIIOYAIOTCSA HenoralweHHble apeHAHble MnaTeXu 3a BeCb CPOK apeHabl,
onpeaeneHHbI B COOTBETCTBUM C MYHKTOM 1.2 HacTtoswero lMNpunoxeHus. B
Lensax pacyeta crnpaBensvBOM CTOMMOCTM obsi3aTenbCTBa MO apeHae AaTomn
noraweHnss AeHeXHOro noTokKa CcuuTaeTcs gaTa, COOTBETCTBYHOWaAa garte
OKOHYaHUS MpenesibHOro Cpoka, YCTaHOBJ/IEHHOro AOroBOPOM apeHAbl Ans
onjaTbl COOTBETCTBYIOLLEro 4EHEXHOro noTokKa.

K apeHAHbIM naaTe)xaM OTHOCATCS:

a) apeHAHble naaTexXmn No NOCTOSSIHHOW YacTn apeHAHON nnaThl;

6) NepeMeHHble apeHAHbIE NaTeXM, KOTOpble 3aBUCAT OT MHAEKCA Un
CTaBKWU;

B) CyYMMbl, KOTOpble, KaK OXwupaetcs, 6yayT yniayvyeHbl apeHAaToOpOM
No rapaHTUAM JIMKBUAALMOHHON CTOMMOCTH;

r) LeHa MCMOSIHEHMS OMUMOHA Ha MOKYMKY, eC/I UMeeTcsl A0oCTaTo4yHas
YBEPEHHOCTb B TOM, YTO apeHaaTop MCMOSIHUT 3TOT  OMUMOH
(oueHuBaeTca ynpasnsowen KOMNAHWEN M OAOBOAUTCS OO0 CBeAeHus
cneunanusnpoBaHHoOro genos3mtapus B ¢dopMe MOTMBUPOBAHHOIO
CyXaeHus).

Ecnn B COOTBETCTBUM C YCNOBUAMKM [0OrOBOpa apeHabl Besn4YMHa
apeHAHbIX niaTexen Nno MOCTOSHHOM 4YacTu apeHAHOW nnaTtbl 3aBUCUT OT
KaZacTpoOBOM CTOMMOCTM apeHAYEeMOro 3eMesIbHOro y4yacTka, TO B uenax
onpeaeneHnsl CyMMbl AEHEXHbIX MNOTOKOB (P,) MeToabl MPOrHO3MpOBaHWUSA
apeHAHbIX MnaaTeXxem He MPUMeHSsTCS. B ykasaHHOM criyyae BeSIMYMHAa
(cymma) aeHexHbix noTokoB (P,) onpepensercsa uMcxoass M3 OENCTBYHOLWMX
YyCNoBWIA 4OroBopa apeHabl Ha MOMEHT pacyeTa.

B naty ucnonHeHms obsi3aTenbCTBa NO onjate apeHAHbIX naaTexen no
[OroBOpY apeHAbl COOTBETCTBYHOLWMA apeHAHbIN naaTex (AeHEeXHbI NOTOoK)
NCKJ/II0YaeTCs M3 pacydeTa crnpaBegnnBoi ctomMmoctn (PV) obssaTtenbcrBa no
apeHae.

B KayecTBe CTaBOK ANCKOHTUPOBaHWMA MCNOJIb3YHIOTCA
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cpefHeB3BelUeHHble TMpoueHTHble CcTaBkm B uenom no Poccuinckoi
Qepepaumn (NO pasBepHYTOW LWIKane), packpbiBaeMble Ha oduuManbHOM
canTte Ha odunumanbHoM canTe baHka Poccum 3a mecsu, Hambonee 6AM3KMIA K
[aTe OUEeHKM, No KpeanTaM, NpeaoCcTaBfeHHbIM KpeauTHbIMU OpraHusaumsmm
HedUHAHCOBbLIM OpraHM3auusM, B TOW Xe BasTe, 4YTO M OueHUBaeMoe
0653aTenbCTBO NO apeHAie, CO CPOKOM MpeaocTaBfeHns, nonagarowmm B TOT
)K€ WHTepBas, YTO M CpPOK, OCTaBLIMNCHA Ha AaTy OUEHKM A0 noraweHus
KaXnoro COOTBETCTBYIOLWEro AEeHeXHOro mnoToka Mo OueHWBAaeMOoMy
obsasatenbctBy no apeHge. CTaBKM KOPPEKTUPYIOTCA Ha MW3MeHeHune
K/1l04YEeBOM CTaBKM B COOTBETCTBMM C MOAXOAOM, OMUCAHHbLIM B MyHKTe 5.5
Mpunoxenusa 5.

4.3. O653aTenbCTBO NO yrnJjiaTe apeHAHOW nnartbl / pebutopckasn
3a40/XKeHHOCTb MO aBaHCaM Mo NOCTOAHHOW YacTU apeHAHOW nnaThbl
(kpeamTopcKkana 3af0JIXKEHHOCTb MO YynJaTte MNOCTOAHHOM YacTu
apeHAHOM nnarhbl).

Cnpaseanueasi CTOMMOCTb AeO6UTOPCKON 3a[0/IKEHHOCTU MO aBaHCaM
MO MOCTOSSHHOM YacCTW apeHAbl 3a COOTBETCTBYHOLWMA pacYETHbIA Nepuog nin
KpPeanTOpPCKOM 3aA40/IKEHHOCTM MO ynjaTte MNOCTOSHHOM 4acTu apeHAHOoMm
nnatbl (ob6si3aTenbCTBa MO ynsaTte apeHAHOM MnnaTthl) 3@ COOTBETCTBYHOLWMUMN
pacyeTHbI MNepuog OueHMBaeTCas B CyMMe ocTtatka (B abcontoTHoM
3Ha4YeHMN) Ha TeKkyLlyl gaty onpeaeneHus CHA.

CnpaBeanuBasi CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU MO aBaHCaM
Mo MOCTOSAHHOW 4YacTW apeHabl onpeaensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN CrnpaBeasiMBoiA CTOMMOCTM MNPWU BO3HUKHOBEHUW CO6bLITUS,
Begyuwero K obecueHeHuto (Mpuaoxenue 6).

lMepexoaHble 5. Mpu3HaHuMe u npekpalweHue npusHaHUA nNpaBa apeHAabl
MoJ10)KeHHNs (aktTuBa B ¢hopMe npaBa nonb3oBaHMA) U/ wman obszarenbcrBa no
apeHpae no AerCTBYOWMM AOrOBOpPaM apeHAbl.

B paTty Havana npuMmeHeHusa lNpasun onpeneneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSAMU W [OMNONHEHUSAMU, CBSA3AHHLIMKM C nNpuBeaeHunem [lpasun
onpegeneHnsas CYA B cootBeTcTBMe CraHpapty HAY®OP nopsaka
onpeaeneHns CTOMMOCTWU YMUCTbIX aKTUBOB NAaeBOro MHBECTULMOHHOIo doHAaa
M CTOMMOCTM WHBECTUUMOHHOro nas (B pean. ytB. COBETOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus Hactoswero MNMpuioXxXeHus npuMeEHsoTCs
KO BCEM [AENCTBYIOWMM [OroBopaM apeHabl, no kotopbiM YK A.Y. MUO
SABNAETCS apeHAaToOpoM, Kak K HOBbIM AoroBopaMm apeHAbl. [pu 3ToM Ans
uenenm knaccndukaumm LencTByOWMX AOrOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTbIBAETCS MO COCTOSHMIO Ha Haubosiee NO34HIO U3 AaT:

— AaTy Hayana cpoka apeHibl;

— AaTy nocnegHern nponoHraumm cpoka apeHabl (AaTy 3akal4eHus

OOMONHUTENIbHOro CcornaweHus, no KOTOpPOMY YBE/INYMBAETCH
CPOK apeHAabl).

Ecnn B COOTBETCTBMM C MNOMOXEHUAMU HacTosawero [punoxeHus
KpUTEpUN NpU3HaHMS NpaBa apeHabl (akTmBa B (popMe npaBa Mosib30BaHUSA)
n/vnn obasatenbctBa Mo apeHge 6Gonee He  BbINOSHAKTCS, TO
CoOTBeTCTBYlOWEe npaBo apeHabl (akTuB B dopme mnpaBa MNOAb30BaHUA)
n/vnn ob6s3aTenbCTBO NO apeHAe NpekpalwaeT Npu3HaBaTbCsa B AaTy Hadana
npuMeHeHnsa T[paBun onpegeneHms CYA C BHECEHHbIMW WU3MEHEHUSMU U
LOMOSTHEHNSIMU, CBSI3aHHbIMKU C npueBeneHuem [lpasun onpegenenma CHA B
cooTBeTcTBMe CtaHgapTy HAYOOP nopsaka onpeneneHus CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro MHBECTUUMOHHOro doHAa U CTOMMOCTU MHBECTULMOHHOIO
nas (B pea. yt8. CoBeToM anpektopoB HAYDOP 08.04.2025).
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Ecnv no pencreyowmMM AoroBopaM apeHabl NpaBo apeHAbl (aKTUB B
¢dopmMe npaBa nosb3oBaHUA) n/mnu o6sA3aTenbCTBO NO apeHae paHee He
Nnpu3HaBasioCb M B TOM C/y4dae, €CIn B COOTBETCTBMW C MOJSIOXEHUAMMU
HacToswero [lpunoxeHus npaBo apeHabl (akTme B ¢dopMe npasa
Nonb30BaHWUs) KU/Mnn 0683aTenbCTBO NO apeHAae MOANEXWUT NPU3HaHUKD, TO
COOTBeTCTBYlOWEEe NpaBo apeHabl (akTuB B ¢dopMme mnpaBa MNOAb30BaHUA)
n/mnu 0653aTtenbCTBO NO apeHAe MNPU3HAETCHa B AaTy Hadana npuMeHeHus
Mpasun onpepeneHna CHA C BHECEHHbIMWU U3MEHEHUSMW U [OMOJIHEHUAMMU,
CBsi3aHHbIMKM C npuBegeHueMm [lpasun onpegeneHna CHA B COOTBETCTBUE
CraHpapty HAYO®OP nopsaka onpeaeneHnss CTOMMOCTM UYUCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOro ¢doHAa M CTOMMOCTU WMHBECTULMOHHOro nas (B
pea. ytB. Coetom gmpektopos HAYOOP 08.04.2025).

Cnncok 06wmx cobbiTuin, npuBoAsAWMX K obecueHeHu, YyKasaH B
MNpuaoxeHnn 6
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MPUNOXEHWE 23. AOroBoP Y4ACTUA B OJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULUMUOHHbLIN AOIOBOP

e lMywlecTBeHHble nMpaBa W3 [JOroBOPOB Yy4yacTus B [0JIEBOM
cTpouTenbcTtBe (pganee -  OOrOBOp  yyactus B [0JIEBOM
CTpOUTENbCTBE O6BEKTOB HEABUXMMOIo UMYLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHMEM Mpasa
cobCTBEHHOCTM Ha O06BEKT HeaABMXMMOCTM (ero 4acTb) nocne
3aBeplUeHns ero crpouTenbcTBa (Co3gaHWe) M BO3HUKAKOLWME K3
[OroBopa, CTOPOHONM MO KOTOPOMY SIBSIETCS lOpuAaM4veckoe nuuo,
KOTOPOMY MNpUHAANEXUT NpaBo COBCTBEHHOCTU WM MHOE BELLHOE
npaBo, BK/Yas MpaBO apeHdbl, Ha 3eMefibHblii  Y4acToK,
BblAENEHHbI B YCTAHOB/IEHHOM MOpsiAKe A4S uefnen CTpouTesNbCTBa
obbekTa HeaABUXMMOCTM, U (UNM) UMMELWKMM paspelleHne Ha
CTpOUTENbCTBO O0bbeKTa HEeABUXMMOCTM HA yKa3aHHOM 3eMesSIbHOM
yyactke, nuMbo opuanyeckoe nuuo, WHBECTUMpPYIOWEee AeHeXHble
cpeAcTBa WM WMHOE UMYLWECTBO B CTPOUTENbCTBO 0b6bekTa
HeABMXMMOCTK (ganee — MHBECTULMOHHBI A0roBop).

e [lna poroBopa y4YacTus B AOJIEBOM CTPOUTENbCTBE 06bEKTOB

HeABM>XMMOro MWMyLlecTtBa - Mo JaTe, NpeayCMOTPEHHOW B
Aorosope yyactTus B [O/IeBOM  CTpouTeNbCTBE 06beKTa
HEeABMXUMOrO UMYLLECTBA MA®, Kak ydyacTHUKA [0JIEBOrO
CTPOUTENbLCTBA;

e [nA MHBECTMLMOHHOro AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B JOroBOpE.

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BfliagenbleB MHBECTULUMOHHbIX naes N,
noaTBepXXaeHHas BbINMCKON n3 EMPH;

e [aTta nepepauu MN® npaB n 06a3aTenbCTB NO AOrOBOPY TpPeETbeEMY
nnuy;

e [laTa npo4ero npekpaiieHuss npaeB n ob6s3aTenbCTB N0 4OrOBOpPY B
COOTBETCTBMM C 3aKOHOAATENbCTBOM WU/ AOFOBOPOM.

OueHka cnpaBeAnMBOM CTOMMOCTM [OroBOpa Yy4yacTuss B [J0O/IEBOM
CTpouTenbCcTBe 06beKkToB HeABMXNMOro MMyLLEecCTBa,
WHBECTULIMOHHOIO JAoroBopa (Aanee - [JOroBopbl), OMNpeaensiercs
HE3aBMCUMbIM  OLEHLMKOM B COOTBETCTBMM C TpeboBaHuAMM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHaax", MPUHATBIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKaszaHusa N? 3758-Y wu
HacToswwmx MNMpasun onpegenenmna CHA.

CnpaBeanuBas  CTOMMOCTb  [OroBOpOB  y4yacTus B [ONIEBOM
cTpouTenbcTee O6bEKTOB HEABUXMMOrO UMYLLEeCTBa onpejensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBeanMBOM CTOMMOCTU
npu  BO3HWUKHOBEHMM  cobbiTMS, Beaywero K  obecueHeHUto
(OpunoxeHue 6).

Cnncok o06wmux cobbiTMi, NpuMBOASALWMX K Ob6ecLeHeHuo, yKasaH B
MNpuaoxennu 6.
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NMPUNOXEHWNE 24. AOroBOP HA CTPOUTEJIbCTBO (CO3AAHMUE)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUMUIO

e lMyulecTBEHHble NpaBa W3 [OrOBOPOB, HAa OCHOBAHUW KOTOPbIX
oCcyLecTBasieTcs CTPOUTENBCTBO (co3paHune) obbekTOB
HEeABMXKMMOro MMyLLECTBa Ha 3eMesIbHOM y4yacTKe, KOTOopblin (npaso
apeHAbl KOTOPOro) cocraBnsieT aktuebl MNMN® (nanee — foOroBop Ha
cTpouTenbCTBo (Cco3gaHmne) obbekTa HeABMXMMOCTH);

e lIMyulecTBEHHble NpaBa W3 [OrOBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNASAETCH PEKOHCTPYKUMSA 06BbEeKTOB HeaBMXUMOCTHK (Aanee -
[OroBopa Ha PEKOHCTPYKLUMIO).

e na poroBopa Ha cTpouTenbCcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJieHnss B CWuay JAorosopa Ha
OCyLLeCTB/IEHNE CTPOUTENBLCTBA (CO34aHMS) 06 BEKTOB HEABUMXMMOIO
MMyLLecTBa, 3akno4veHHoro MNMN®, kak 3aKa3uMKOM CTPOMTENbCTBA
(co3pgaHuns) 06BbEKTOB HEABMXMMOIO MMYLLECTBA;

e [ns porosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha oCyLLecTBNeHune PEKOHCTPYKLMH obbekTa
HeABUXMUMOCTMH, 3aKJ/1l04YEHHOro nmo, Kak 3aKa34MKoM
PEKOHCTPYKLUMKN 06BbEeKTa HEABUXKMMOIO MMYLLLECTBA.

e [laTta nepenayn 06BHEKTOB HEABMXMMOIO MMYLLECTBA NO OKOHYaHWUKU
CTpouTEeNbCTBa, NOATBEPXAEHHAA aKTOM NpueMa-nepeaaum;

e [laTta nepepava NMNO® npas 1 0693aTeNnbLCTB MO AOrOBOPY TpeTbeMy
nnuy;

e [laTa npo4ero npekpalieHus npas n obsg3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM MM AOMOBOPOM.

CnpaBseanueas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CcTpouTenbCTBO (co3paHue) obbekTa HeaBMXMMOCTM MpU3HaeTCcs
paBHOW CyMMe 3aTpaT, CBSA3aHHbIX C nNpuobpereHneM npas wu
(dUHaAHCMpOBaHMEM CTPOUTENbCTBA / PEKOHCTPYKLUMWU MO YKasaHHbIM
[OroBopam.

CnpaBseanuas CTOUMOCTb AoroBopa Ha PEKOHCTPYKLMIO,
cTtpoutenbctBo (co3gaHme) obbekTa HeABMXMMOCTW onpenesnsiercs B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKWU CripaBeAnMBOA CTOMMOCTHU
npu  BO3HWUKHOBEHWM  CO6LITMS, Beaywero K  obecueHeHuto
(Opunoxenne 6).

Cnncok obwmnx cobbiTuii, npusBoAsaWMX K obecCueHeHWlo, yKasaH B
Mpunoxenun 6.
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MPUIOXEHWE 25. KOPMOPATUBHbIE JEACTBUSA NO AONIEBbIM
AKTUBAM MHOCTPAHHbLIX DSMUTEHTOB

Jebutopckasa 3a40MKEHHOCTb MHOCTPAHHbBIX SMUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB M/WUN AEHEXHbIX CPeACTB, B pe3yfnbraTte
KOPNOpaTUBHbIX AENCTBUN

e DKC-AMBUAEHAHASA AaTa, yKa3aHHas B coobueHun oT
BbILLECTOSILLEr0 MeCTa XpaHeHWs O KOpMnopaTMBHOM AENCTBUM
WHOCTPAHHOIO SMUTEHTA;

e [lpn oTcyTCcTBUM UHDOpMauum o6 3KC-AMBMAEHAHONM AaTe - AaTa
durKcaumm peectpa BAagenbLeB LeHHbIX bymar;

e [lpn oTcyTCTBUM wuHDOpPMaLUUM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSILLEr0 MecTa XpaHeHus — AaTa 3a4MCcieHns LeHHbIx 6ymar
WIN  AEHEeXHbIX CPeacTB, MNpaBO Ha MOJlydyeHMe  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME SMUTEHTA.

e [laTa 3auMCneHns LeHHbIX 6yMar nnm AeHexXHbIX CpeacTB, NpaBo Ha
Nosly4yeHMe KOTOpPbIX NpPefoCTaBNseT KOprnopaTuBHOE AeNCTBUE
SMUTEHTA.

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHMe BCero CpoKa, YCTaHOBJIEHHOr0O 3MUTEHTOB Ans
Nosly4YeHUs [0NEBbIX aKTUBOB W/WNUN LEHEXHbIX CPeAcTB, eCcnu
Takol Cpok He npesblwaer 25 pabounx pgHen. Ecnm
YCTaHOBJIEHHbIV CPOK BbiNNaTbl 4OX04a npeBbiwaeT 25 pabounx
AHel, To gebutopckasl 3a40/HKEHHOCTbL MO BbINJlaTe AO0X04a He
MOXeT 6bITb KBanMduumpoBaHa onepauMoHHOMN.

OueHka cnpaBeanmMBoM CTOMMOCTU [e6UTOPCKON 3afO0/KEHHOCTU Mo
LEeHHbIM 6yMaraMm uW/Man  OEeHEeXHbIM CpeacCTBaM, OXWAAEMbIM K
NONy4YeHU0 B pe3ysibTaTe KOPNOPaTMBHbLIX AEACTBM WHOCTPAHHbIX
3MUTEHTOB, OnpeaensieTcs B CneayloleM rnopsiake:

1) B HOMMHaNbHOW CyMMe 3a[0/KEHHOCTb B C/lyyae KBanudukauum
3340/1KEHHOCTU KaK OnepaumoHHOM.

OAna npaB Tpe6oBaHuMi NO LUeHHbIM 6ymaraMm, wucxopsa wm3
cnepyouwein nHpopmaynu:

e KOMMYEeCTBa UeHHbIX 6ymar, sasnswowmxcsd 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe gerno MUN® Ha
3KC-AMBUAEHAHYIO JdaTy, C Y4YeTOM [JaHOBOro [ABMXEHMUS
ueHHbIX 6ymar ao pgatbl duKcaumu peectpa BhajenbleB
BKIOUNTENBHO;

e KO3 (duUUMeHTa KOHBEpTALNU;

e (CnpaBeasiMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexatwmnx
3a4YMCNEeHN0 MO pe3ynbTataM KOpPropaTUBHOIMO AEUCTBUSA,
onpeaeneHHon B COOTBETCTBUM [IpunoxeHuem 3.

Ana npaB Tpe6oBaHMA MO AEeHEeXHbIM cpeAcTBaM, UCXOAA M3
cneaywouieit nHcdopmaumu:

e KONMYecTBa UEHHbIX bymar, saBastownxcs 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-AMBUAEHAHYIO JdaTy, C Y4YeTOM T[JIaHOBOro [ABUXEHUS
LeHHbIX 6ymar 4o paTtbl duKkcaumu peectpa BragenbLes
BKIOUNTENBHO;

e [EHEeXHOM KOMMNeHCauuMu Ha  OoAHY  LUeHHyw  6ymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbIM AENCTBUEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaymn nebutopckoi
3a40/KEHHOCTN KaK onepaunoHHOW, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cliydae BO3HMKHOBEHUS
MHbIX CO6bITMI, npuBOASWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40MKEHHOCTb CUYMTAETCs AedONTHOM

e eCIN [eHexXHble CcpeacTBa He MNOCTYNMWAM Ha CYeT, OTKpbITbIN
ynpasnswowen komnavum 4.Y. MA® - ¢ gaTbl, cneayrowen 3a gaTon,
YCTa@HOBNEHHOW AN OKOHYaHWSI  KOPMOpPaTUBHOIO  AENCTBUS
3MUTEHTA;

e B cny4yae odwuumanbHoro onybnukoBaHuss  coobweHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOM

bymare) - ¢ gatel odumumanbHOro onybsmMKoBaHUS  TaKoro
coobueHuns.

Cnncok ob6wmx cobbiTMin, NpuBOASAWMX K obecLeHeHu, yKasaH B
MNpuaoxeHnn 6.
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MPUJTOXEHWE 26. AOJIN B YCTABHbIX KANMUTAJIAX OBLLECTB C
OrPAHNYEHHOU OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUNCKUX OBLEeCTB C OrpaHUYeHHOW
OTBETCTBEHHOCTbIO M YCTaBHbIX KanuTanax obuwects C OrpaHMYeHHOM
OTBETCTBEHHOCTbIO CO  CTaTycoMm MeXAyHapOoAHOM KoMnaHuu,
3aperncTpupoBaHHbix B EFPHOJI
(panee no TekcTy Hactoswero [IpMNoOXeHUs COBMECTHO W 1o
otaenbHocTn — O6wecTBo).
B cnyuae npunobpeteHunsa gonen npu ydpexaeHun Obuiectsa - Hanbonee
nosaHsasa u3 aat:

e [faTa nepexoaa npasa Cob6CTBEHHOCTU Ha Aonto,

noaTeepXXaeHHas Bbinuckon us ErPKOJ1, wnu
e JaTa onnaTbl YCTAaBHOIMo Kanutana.

[Jata nepexoga npaBa COHBCTBEHHOCTM Ha A0M10, MNOATBEpXAeHHas
Bbinnuckon n3 EFPKOJT — B MHbIX cny4yasx.

YBennyeHne  HOMMHANbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KOMMYECTBEHHOr0 3HadeHus AO0MM NpU3HAEeTCa AaTol, YKa3aHHOW B
Bbinucke un3 EMPHOJI.

B cnyyae, ecnu pons WamM 4YacTb AONAM nepexoant k O6uecTtsy, To
npekpalleHne Npu3HaHUS OCYLLECTB/ISAETCA C AAThbl:

e repexoga npaBa COH6CTBEHHOCTM Ha A0/, MNOATBEPXAEHHOMN
BbinMckon us ErPKOJT;

e nonydyeHus ObuwectsoM TpeboBaHMa yuyacTHuMka O6bwectBa o
npuobpeTeHun gonu;

e rnonydyeHus O6WeCTBOM 3asBfieHMS Yy4yacTHMKa O BbIXoAe W3
ObuwectBa, ecnm npaBo Ha Bbixogq wn3 O6buwecTBa Yy4yacTHMKA
npegycmoTpeHo yctaBom O6uwectBa, B cny4yae ecnm O6wecTtsBo
ABNSETCS KpeaAUTHOM OpraHmM3auunen;

e UCTe4YeHMs Cpoka onjaTbl 4O/ B YCTAaBHOM kanuTane ObwecTea;

e VHble AaTbl, NpeayCMOTPEeHHble AEACTBYIOWMM 3aKOHOAATENLCTBOM.

[JaTta nepexopga npasBa COBCTBEHHOCTW Ha [0M0, MNOATBEPXAEHHas
BbINucKon n3 EMPIOJ1 - B MHbIX cny4dasx.

YMeHblUeHNe  HOMWHaNbHOW  CTOMMOCTM  aonn  6e3  Mn3MeHeHwus
KOSIMYECTBEHHOr0 3HAa4YeHWs [JO0NM MNpuU3HaeTcs [aToW, YKa3aHHOW B
Bbinncke un3 ErPIOJ.

CnpaseanuBas CTOMMOCTb A0AM B YCTaBHbIX KanuTasax POCCUNCKUX
obwecTts C OrpaHWYEHHOM OTBETCTBEHHOCTbIO Onpeaensercs Ha
OCHOBaHMK OT4YeTa OueHLWMWKa, cooTBeTcTBylWwero TpeboBaHUsaM
®depepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX doHAax", MPUHATBIX B
COOTBETCTBUM C HMUM HOPMaTUBHbIX aKkToB, YkasaHus N° 3758-Y wu
Hactosawwmx MNpasun onpepenenns CHA.

B cnyuae yuypexaeHus obuwecrtBa C OrpaHMYEHHOMW OTBETCTBEHHOCTbIO U
npusHaHua gonen O6wectBa B umyuecrtse NMN® o nonyvyeHna nepsoro
oTyeTa oueHwMKa B TedeHne He 6onee 5 (MATb) paboumx AHen
cnpaseanneasl CTOMMOCTb AO0MIN, KaK BfIOXEHUS B YCTaBHbIA KanuTan
onpegenseTcs KaKk  CTOMMOCTb YUCTbIX  aKTUBOB obuecTtsa,
NPUXOASALMNXCS Ha A0SO BIOXEHUSA, @ UMEHHO B pa3Mepe cnpasensineBomn
CTOMMOCTU BHECEHHOr0 MMYLLEeCTBa, OMNpeAesieHHOMW B COOTBETCTBUMU C
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Hactoswmmmn MNMpasmnnamu.

B cnyuae BHeceHus gononHutenbHoro Bknaga YK A.Y. MN® B O6wecTtso
(nanee - Bknaa), 6e3 wusMeHeHus ycTaBHoOro kanutana O6uecTsa,
cnpasegsmBas CTOMMOCTb [AOSM B yCTaBHOM kanuTane O6uwecTtBa
[OMKHa 6bITb NepeoLeHeHa Ha OCHOBAHWM HOBOrO OTYeTa OueHLMKa C
AaTbl 3a4MCNEHUS AeHEeXHbIX cpeAcTB Ha cyeT ObuwecTtBa wam C Aatbl
nepepermvcrpaumMn Ha O6LWeCcTBO MMyLLecTBa, NepefaHHOro B KayecTse
[ONOAHUTENbHOro BKAaga. B cnydae Bo3Bpata AOMOSHUTENBHOMO
BKNlada B BMAE AEHEXHbIX CPeACTB WM MHOro umyulectsa n3 Obuwectsa
cnpasegsmeas CTOMMOCTb B YCTaBHOM kKanutane O6uwectBa A[0XKHa
6biTb MepeoueHeHa Ha OCHOBAHMM HOBOMO OT4YeTa OUEHLWWKa C AaThbl
nonydeHmna YK A.Y. MN® wumywecTtBa, nepepgaHHoro O6wectBoM B
KayecTBa BO3BpaTa AOMOSHUTENIbHOIo BKiaaa.

B cnyyae wn3MeHeHMs pa3Mepa YyCTaBHOro kanutana O6uwecTtBa 6e3
M3MEHEHUS pa3Mepa A0S B YCTaBHOM kKanuTane O6uwecTBa, a Tak Xe B
cflyyae M3MeHeHus pasMmepa A0/M B CBA3M C U3MEHEHMEM YCTaBHOro
kanutana O6wecTBa cnpaBeasMBass CTOMMOCTb JONM B YCTaBHOM
kanutane ObuwectBa Ao0/KHA 6bITb NepecMoTpeHa Ha OCHOBaHUM HOBOIO
oTyeTa oueHWwuKa ¢ p[gaTtel BHeceHusa B EIMPIOJT cooTBeTCTBYHOLWNX
3anucen.

CnpaBegnuBas cTtomMmocTb gonn ObuiectBa paBHa HYJIlO C MOMEHTa,
Korga wumywectso ObuwectBa MNOSIHOCTbO  pacnpeaeneHo  npu
NVKBMaauuMm mnu c patbl nonydenms YK A.Y. NMN® B nonHoMm obbeme
onnaty gonu ObuwecTtBa, koTopoi Bnageet YK 4.Y. NMNOD.

CnpaBeanunBasi CTOMMOCTb A0MN, onpeaensiemMas no OTYETY OLEeHLUMnKa,
Npv HanM4YMM NPU3HaKoB o6ecLeHEHNS, ONpPeaensieTcss B COOTBETCTBUM C
MNpunoxeHrneM 6 B YacTn TpeboBaHUIN K OTYETY OLEHLLMKA.

CnpaBegnvBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHUS
MHbIX CO6bITU, npuBOASAWMX K obecueHeHuto, B COOTBETCTBUM C
MpunnoxeHnem 6.

Cnncok ob6uwux cobbiTuii, npuBoAAWMX K obecLeHeHu, YyKasaH B
MpunoxeHunn 6.
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NMPUNTOXEHNE 27. MPABA YYACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALNN

MpaBa y4yacTuss B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMep4YecKux

opraHusauum

Jata nepexoga npaBa COOBCTBEHHOCTM Ha npaBa  y4acTus,

noaTBepXXaeHHas LOKYMEHTOM, KOTOpbI B COOTBETCTBMM

3aKOHOAATENbCTBOM  CTpaHbl perncrpaumuM oOpraHumsaunm sBnAsieTcs

OOKYMEHTOM, noATBepXAawwWmM Takoh ¢akT nepexoja npasa

CO6CTBEHHOCTMW.

e [ata nepexoga npaBa COHBCTBEHHOCTM Ha nMpaBa Yy4yacTus,
NoATBEpPXAEHHAs OOKYMEHTOM, KOTOpbIN B COOTBETCTBMM
3aKOHOAATeNbCTBOM CTPaHbl pernctpauuMm opraHusaumm sBnseTcs
OOKYMEHTOM, NoATBepXAalowmMm Takoh ¢akT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa nuKBMAAUMM MHOCTPAHHOM KOMMEpYeCKOW oOopraHusaumm,
packpbiTas B 4OCTYMHOM UCTOYHUKE UM nosydyeHHas MAo.
CnpaBeanuBasi CTOMMOCTb MpaB Yy4dacTuss B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMep4yecKuUX OpraHusaumii  onpegensieTca  Ha
OCHOBaHMM OT4YeTa OueHWMKa, COOoTBeTCTBYoWero TpeboBaHUAM
®enepanbHoro 3akoHa "O6 MHBECTUMUMOHHLIX ¢doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YkKasaHusa N? 3758-Y un
HacToswmx MNMpasun onpegenenmna CHA.

CnpaBeanuBass CTOMMOCTb MpaB  y4yacTus, CTOMMOCTb KOTOPbIX
onpefensercs OUeHLWMKOM, MpW HaaMudnm nNpusHakoB obecueHeHus,
KOoppeKkTupyetcs B CoOoTBeTCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHMIn K OTYETY OLEHLLMKA.

Cnncok ob6wux cobbiTnii, NpuBoAsAWNMX K obecueHeHuto, ykasaH B
MNpuaoxeHnu 6.
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NMPUNOXEHWE 28. 4OroBOP PEMNO

Mo porosopam npsimoro PEMO (npoaaBuoM ueHHbIX bGymar no
nepeon yactm gorosopa PEMO saBnserca ynpasnswowas komnanms [.Y.
®doHaa):

- ObsasatenbctBa ®oHAa no BO3BpaTy [AEHEXHbIX CPeacTs,
NONYYEHHbIX NO NepBoN YacTu gorosopa npsmoro PEMO;

- UeHHble 6bymaru, nepepaHHble ®oHAOM MO MepBON 4acTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoi 4dactm PEMO saBnsetrca ynpasnstowas
koMmnaHua [.Y. ®oHaa):

- aebutopckasa 3a40/KEHHOCTb K MONYYEHUI0 nepeaaHHbliX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpaTtHoro PEIMO.

- 0693aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX ByMar, noslyyYeHHbIX
No NepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa MWCMOJSIHEHMSA MO
BTOpOM 4acTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha [JaTy MWCMNOnHeHWs nepBol 4actu goroeopa PENO,
npusHaeTcs KpeauTopckas 3a[10/KEHHOCTb B cyMmMme
NONYYEHHbIX AEHEeXHbIX CPeACTB MO MepBOM 4acTu A0rosBopa
PEMO, yBenuMyeHHasd Ha CyMMYy MNpPOLEHTOB, pacCYMUTaHHbIX Ha
paty onpegeneHns CYA o cTaBke, nNpeayCMOTPEHHOM
A0roBopoM/6uMpxeBoOn CAeNKoMn;

e Ha AaTy UCNOJIHEHMUs BTOpon Yactm gorosopa PEMO npoucxognt
npekpaweHne mnpu3HaHMA KPeaAUTOPCKON 3a[0/DKEHHOCTU B
CyYMMe NOJlyYeHHbIX AEeHEeXHbIX CpeACTB MO nepBor 4Yactu. B
cnyyae ecnm mucnosiHeHne obs3atenbCcTB He 6yaeT BCTpeuyHbIM,
noa A[aToOM WCMOAHEHWS BTOPOM 4acTu, npuHumaeTca 6onee
no3aHASA U3 ABYX AaT: NOCTaBKW UK onnaThbl;

e MpekpawieHne npu3HaHua UeHHbIX 6yMar nepeaaHHbIX Mo
npsamMomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha AaTy UCNOJIHEHUS NepBoK YacTtu gorosopa PEMO npusHaetcsa
nebutopckon 3af0/IKEHHOCTM B pa3Mepe CYMMbl AEHEXHbIX
CpeAcTB, nepefaHHble ®OHAOM NO NepBOM 4acTu Aorosopa
PEMO, yBelMYEHHOM Ha CYMMYy TMPOLEHTOB, PaCCUYMTAHHbLIX Ha
paty onpepeneHns CYHA no craBke, nNpeayCMOTPEHHOMN
A0roBopoM/6upxeBoOn CAeNKon;

e Mpu3HaHMEe UueHHbiXx 6yMmar, NOoay4YeHHbIX MO NepBOW 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy MCMOJIHEHMS BTOPOM Yactm gorosopa PEMO npouncxoant
rnpekpaweHme  npuaHaHusg  AebUTOPCKOM  3a40/IKEHHOCTHU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgoroeopy obpatHoro PEMNO (TonbkKO B ciy4vYae, ecnm Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbIx 6bymar no caenkam
KONMYECTBO MpU3HaHHbIX B MN® LeHHbIX 6yMar paBHO HyJI0),
OO MOMEeHTa MWCMNOAHEeHMss NOo BTOPOW 4acTu, Npu3HaeTcs
obszatenbctBo MN® no npuobpeTeHMto TakMX LUEHHbIX 6ymar
ONS UCMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopckon/aebutopckon
3a0/DKeHHOCTM no pgorosopaMm PEIMNO oueHuBaeTca B pasMmepe
COOTBETCTBEHHO MOJlyYeHHbIX/NepeaaHHbIX AeHeXHbIX CpeacTB  no
nepsoi yactu gorosopa PEMO no MOMeHTa MCMOSIHEHMSA BTOPOM 4YacTu
Jorosopa PEMNO C yyeToMm MpoLeHTOB, nognexatmx
nosy4yeHuto/ynnaTte B COOTBETCTBUM C ycnoBusiMu gorosopa PEMO.

Ecnu ctonmocTb UeHHbIX 6yMar no BTopow 4actu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMY BbIMJaT AOXOAO0B MO LeHHbIM GyMmaram,
nepefaHHbeiMm no pgorosopy PEMNO, wian CcyMMy WHbIX BbINAaT,
ocyllecTBAsieMblX B paMkax gorosopa PEMNO, To pacueT cnpaBeanvBoi
CTOMMOCTU KpeauTOpPCKO/AebnTtopckon 3a40/KEeHHOCTM MO AOroBopy
PEMO ocyliecTBnaeTcs ¢ y4eTOM COOTBETCTBYOLWMX BbiNAaT.

Cnpaseanueas CTOMMOCTb LeHHbIX 6ymar, nepenaHHbiX ®OHAOM
no nepeoin yactm PEMNO B TeyeHuMe nepuoga OT AaTbl MCNOSIHEHUS
nepeol 4actu gorosopa npsamoro PEMO Ao AaTbl MCNOAHEHUS BTOPOM
yactm gorosopa PEMO kaxabin pabounin geHb onpeaensieTcs cornacHo
MpunoxeHnto 3 HacTosawmx Mpasun onpegenenusa CHA.

CnpaBepnueas CTOMMOCTb obazaTenbcTBa Mo no
npnobpeTeHnto LeHHbIX 6ymar, paHee TMOoJlyYeHHbIX MO AO0roBopy
obpatHoro PEMO n peanu3oBaHHbIX 4O MOMEHTaA MCMOJIHEHUS BTOPOM
yactm cpenkm obpaTtHoro PEMO, onpegensercas B pa3Mepe
cnpaBeasiMBoi CTOMMOCTM TaKMX LEeHHbIX 6yMar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaBegnuBass CTOMMOCTb  AeOUTOPCKON  3a40/HKEHHOCTM K
MOJSIYYEHUID nNepefaHHbIX AEHEeXHbIX CpeaCcTB MO MNepBOM  4acTu
porosopa obpaTtHoro PEIMO koppeKkTMpyeTcsl B c/llydyae BO3HUKHOBEHUS
cobbiTnin, npuBOASAWMX K obecueHeHM, B COOTBETCTBMM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTuin, npueoaswMX K obecueHeHuto, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 29. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTbI

MpousBoaHble hMHaHCOBblE UHCTPYMEHTbI (MTOUN):
— bwupxesble NOU;
— BHebupxeBbie NponsBogHble HGMHAHCOBbIE WUHCTPYMEHTbI (Bbile
M panee nNo TeKCTy HacTtosawmx [pasun onpegenenmsa CHA -
Browu).

MonoxeHus Hactoswero lMpuIoXeHNs TaK Xe pacnpoCTPaHATCA Ha
corfaweHnsa o npegocTaBfeHMM OMNuUMOHAa Ha 3akJlovyeHune [orosopa
(onNuUMOH Ha 3akt4veHne A0roBopa), 3aK/YEHHble B COOTBETCTBUU C
ctatbert 429.2 TK P®, M ONuUMOHHbIE [AOrOBOpbI, 3aK/OYEHHble B
COOTBETCTBUMK C cTaTben 429.3 K PO, B TOM 4yncne npegMeToMm KOTOpbIX
SABASIOTCA AOMM B YCTaBHbIX KanuTanax XO3SUCTBEHHbIX 06LecTs,
3aperucTpmMpoBaHHbIX B OpraHe, OCYLWECTBASAKOWEM rOCYyAapCTBEHHYIO
perucTpauuio  lopuanveckux vy, B NOpsSAKe, YCTaHOBJIEHHOM
denepanbHbIM 3aKOHOM O FrOCYAapCTBEHHOW perncrpauum ropuamnvyeckmx
vy, n (wan) npaBa y4yacTuss B YCTaBHbIX KanuTajsax WMHOCTPaHHbIX
KOMMEepYeCKnx opraHusauumn.

Mo bup>xeBbiM NM®UN - gaTta npuobpeTeHUs B COOTBETCTBUM C OTYETOM
6pokepa unu 6mpxu.

Ans BMMoW.
BM®WN (Bkntoyas cny4dau, Koraa BCTPOEHHbI BMNOU MoxHO oTaenutb OT
OCHOBHOIO A0roBopa) npusHaeTcs:

— ONA9  OMUMOHHbLIX A0roBopoB (ONUMOHOB Ha  3ak4yeHune
AO0roBopa) - B AaTy 3ak/04YeHus, Koraa Bnajeney onuMoHa unu
BbiNyCKatloLLlee ero MU0 CTaHOBUTCA CTOPOHON no BINoOU;

— Aansa npoumnx BMNOW - B paTty nx 3aknwdeHus, korga YK A.Y. NMA®
CTaHOBWTCS CTOPOHOM no BMNoW.

Mpn 3ToM B cny4vae, ecnm B COOTBETCTBUM C YCNOBUAMU OMUMOHHOIO
aoropopa (onMuuMoHa Ha 3ak/luyeHMe [0roBopa) peanusaums npasa
OAHOWM CTOPOHbI 3akawuuTb Aorosop (akuenTt) wam npasa TpeboBaTb
OAHOI CTOPOHOW B YCTAHOBJIEHHbIN AOFOBOPOM CpPOK OT APYrOM CTOPOHbI
COBEpLUEHUA NPEeAYyCMOTPEHHbIX OMUMOHHLIM AOroBOPOM (OMLMOHOM Ha
3aKkayeHne  aorosopa) Aencteumin . obycnoBneHa  HacTynJeHUeM
ob6cToaTenbCTB, CO6bITUI MM BbIMOJIHEHMEM YCA0BUIA (3@ UCKITIIOYUEHMEM
HacTynJieHns nepmuoaa peanmsaumm npas (akuenTta)), NpeayCMOTPEHHbIX
COOTBETCTBYIOLWMM A0rOBOPOM (cornaweHuveM), BKAOYas, HO He
orpaHuymBasch (ganee — obycnosnmneatowme cobbiTms):

— nony4yeHunem cornacuii/paspeLueHuni rocyAapCTBEHHbIX,
pPEervoHasnbHbIX, MYHWUMMNANbHBIX W MWHbIX OPraHoB BfacTH,
pEryanpyroLwmnx opraHos;

—  [OCTMXEHUNEM nvéo He AOCTUXEHUEM onpeaeneHHbIX
¢rHaHCOBLIX MokasaTenen mnm MUHAHCOBOro COCTOSIHMS (B TOM
ymcne o6LwecTBOM, aKuMu WAM  AO0AN  KOTOPOro SBAAKTCS
NpeAMEeTOM CAENKW, a TakXXe CTOPOHAMU CAENKN);

—  WCNOJSIHEHMEM nméo He WCNOTHEHWEM obs3aTenbCTs,
onpeAeneHHbIX B YCIOBUSX OMUMOHHOIO gorosopa (onuuoHa Ha
3aKYeHmne 40roBopa), onpeaeneHHbIM NLOM;

—  [OCTMXeHMeM nnbo He [OCTMXKEHMEM ONpeaeNeHHbIX YPOBHEN
3HAYEHUSMN UHAEKCOB, KOTUPOBKAMU LEeHHbIX 6ymar, LueHaMu Ha
TOBapbl, BaJOTHbIMKM  KypCaMu, TMPOLEHTHbIMM  CTaBKamy,
nHbNgumen, odnunanbHom CTaTUCTUKOM 2 MHbIMW
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nokasaTensamm, npeaycMoTpeHHbIMK yCNnoBmsaMU
COOTBETCTBYIOLLEro 40roBopa;

— TMPUHATUMEM KOPMopaTMBHbIX pelleHnit (HanpuMmep, HasHadeHue
ENO, peopraHmsauus, pelieHue O pacnpeneseHum npubbinn u
T.A.);

— 3aK/Jl4YeHMeM CBS3aHHbIX AO0roBopoB (3an0ros, KpeauTos,
BCTpeYHbIX BNOU n 1.4.);

— HacTynneHmem (BbINOSHEHNEM) MHOObIX MHbIX (QaKTUYECKUX W
(nnn) pnanyecknx AencTBun, cobbiTn M 06CTOSATENbCTB, He
OMNMCaHHbIX Bblle, HO npeaycMoOTpEeHHbIX yCNnoBusMu
COOTBETCTBYIOLLEro  OnNuMoHa Ha  3aK/jw4yeHue  Jorosopa
(onuMoHHOro pgoroeopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusaumn npaB (akuenT) UM  OTHOCUTENIbHO  KOTOPbIX
HEN3BEeCTHO, HacTynsAT (6yAyT BbIMOSIHEHbLI) OHW UM HET,

Takon BI®WU npusHaeTtcs C AgaTtel HactynaeHus (BbINOJIHEHUS)
COOTBETCTBYOLWMNX 06CTOATENBCTB, COOLITUIA WU YCITOBUNA.

Mo bup>xesbiMm NOU:
e VCMNOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0653aTesIbCTB MO KOHTPAKTY C TakKow
xe cneundukaumen, T.e. 3akatodeHne opCeTHOM caenku;
e [0 MHbIM OCHOBAHMAM, yKa3aHHbIM B paBunax KAMpuHra, B
yCTaHOBNIEHHOM UMW Mopsake.

Mo BNou:

— B AaTty mcnonHenus BrNow;

— B paTy wucTedyeHus cpoka BIOWU, ecnn wnHOe He cneayetr u3
yC/i0BMn cooTBeTCTBYlOWeEro BMNou;

— B paTy WUCTeYeHusl cpoka 3asaBneHus akuenta (TpeboBaHus
COBEpWUTb OCHOBHYIO CAefnKy) Mo OfuMoHYy, OMUUMOHHOMY
[OroBopy, ONUMOHY Ha 3ak/to4YeHne Aorosopa;

— B pe3ysbTaTte BO3HWKHOBEHWS BCTPEYHbIX 0653aTeNbCTB B CBSA3U
C 3aKk/ro4yeHneM opCeTHOM Caenku;

— B pe3ynbTaTte peanm3aumn ycriioBMMN [OCPOYHOro rnpekpalleHums
coenkn  (HanpuMmep, npeBbllweHMe 6apbepa, HapyleHue
KOBEHAHT);

- B paTy nepeyctynku npaB TpeboBaHMs u o0653aTenbCTB MO
aorosopy BMou;

- B cnyJae HacTynaeHus (BO3HMKHOBEHMUS) cobbITui,
obcToaTeNnbCTB, YCNOBMIA, NPensTCTBYIOWMX peanusaunm rnpas
(akuenTty) no BMN®WN, Bkaw4asi, HO HE OrpaHMYMBAsCb: OTKa3 B
Bblaaye cornacuii/paspeLueHunii rocynapCTBeHHbIMM,
perMoHanbHbIMU, MYHUUUNANbHBIMW WU UHBIMW OpraHaMm BAacTw,
perympyowmMMmn opraHamm, BCTYMNJeHMe B Ccuiy cyaebHbix
aKTOB, He TMNpUHATUE  COOTBETCTBYIOLWMX  KOPNOpaTUBHbIX
pEeLEeHNN, a TakXe WHbIX Nofo6HbIX COObITUI, 0B6CTOATENBCTB U
yC/I0BMI, MpensaTCTBYOWMX peanm3aumm npas (akuenTty) no
BMN®W; npm >ToM ecinm ycTpaHeHue MNpuYMH, NOBJEKWNX
HacTynneHme (BO3HWUKHOBEHME) COObITUIA, NPEnsaATCTBYOWMUX
peanu3aumn npae (akuenty) no BMNO®OWU, a Takxe HacTynneHue
camux obycnaBnmBamWmMx COObITUN ABASETCS BO3MOXHbIM, TO
npuaHaHune BMNO®U ™MoxeT 6blTb MPOAO/IKEHO Ha OCHOBaHWUMU
MOTMBWPOBAHHOIO Cy>XAEHWS YnpasnstoLwen KoOMNaHum;

— B Chyyae HacTynneHus opCc-MaxopHbIX 06CTOATENnbCTB, He
npeayCcMOTPEHHbIX [OroBOpoM, KOTOpble NpenaTCTBYHOT
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ncrnonHeHunto BMNOU.

Ocobbie ycioBus
B OTHOLWEHNN
npu3HaHnsa
OMNUMUOHHBIX
AOroBOpoB Nyt
(onynoHoB nyT
Ha 3aK/r4yeHue
AOroBOpoB),
KoTOopbIe
3aKJ1l04arorcs
OA4HOBpPEeMEHHO C
Aorosopamm
npogakm
nMyLwjecrsa,
cocrasnisirowjero
aktuBbl INMNO

Ecnn onumoHHbIM goroBop nyT (ONUMOH MyT Ha 3aKJlo4yeHue AOorosopa)
3aK/IlO4EH C KOHTpareHTOM B OTHOLWEHMW npuobpeTeHMss B COCTaB
aKTMBOB MMYLLECTBaA, KOTOpoe 6bi10 NpOoAAaHO 3TOMY XE€ KOHTpareHTy, U
npeacraenser cobom Mo 3KOHOMMYECKOMY CMbICy 06paTHYK npoaaxy
mmywiectea B 6yaywem (morosop (GUHAHCMPOBaHUSA), TO MpPU3HaAHME
nepejaHHOro  NO  AOroBOpYy  KynJauM-npoAaxku nMyLlecTBa He
npekpawaeTtca A0 MOMEHTa MnpeKpaweHUs MNpu3HaHUSA OMUMOHHOIO
porosopa nyT (OMNUMOHA NyT Ha 3ak/Jl4YeHme J[JOorosopa) COrnacHo
Mpasunam onpegeneHnsa CHA. OueHKa Takoro nMmyLLecTsa npon3sBoanTcs
B cooTBeTtcTBUM C [lpaBunamu onpegeneHuns CYA. Tlpn ycnosumu
3a4YnUCNEeHUs AEHEeXHbIX CPeacCTB WAM MNOYYEHUS UMHOMO MMyllecTBa B
CcYeT MUCMoSIHeHMS 0653aTeNbCTB N0 NepBOHaYarbHOMY AOrOBOPY Kynau-
npoAaxwu, OAHOBPEMEHHO C 3aK/l4YeHWeM OMNUMOHHOro Aorosopa nyT
(onumoHa NyT Ha 3ak/4vYeHMe A0roBopa) oTpaxaeTcs 06a3aTenbCcTBO Mo
onflate 3TOro0 MMyLlecTBa COrNacHO YCIOBUAM OMUMOHHOINO A0roBopa
nyT (ONuWOHa NyT Ha 3akJ/llo4YeHne 4orosopa).

B cnyyae Hanuuma OCHOBaHWW nonaratb, YTO nepejadvya MMyLlecTBa
(akTmBa) nO [AOroBOpy Kynau-npogaxm C y4vyeToM OAHOBpPEMEHHO
3aK/IIOYEHHOI0 C HMM OMUMOHHOro agorosopa nyT (OonNuMOHa NyT Ha
3aKloyeHmne Aorosopa) npuBedeT K nepegade BCeX PUCKOB W BbIFoA,
CBSI3@aHHbIX C WMyLleCcTBOM (aKTMBOM), TO TMpU3HaHMe nepeaaHHoro
mmywectea (akTmB) AOMKHO ObiTb MpekpaweHo B COOTBETCTBUM C
KpUTEpUSAMU MpeKpalleHns MpU3HaHue, YCTaHOB/eHHbIMM [lpasunamm
onpeaeneHna CHA ana cCooTBeTCTBYHOLWEro Buga umywecrsa (aktmea), a
OOroBOp KYMIN-Npoga)kn mMmywectsa (akTuea) M OMUMOHHbLIA AOroBOp
nyT (onuMoH NyT Ha 3aK/Jl4YeHune [A0roeopa) MpuU3HaKTCa U
OLEHNBAOTCA HE3aBUCMMO ApYr OT Apyra B COOTBETCTBMM C [paBunamu
onpegeneHuna CYA. Ynpasnswowas KoMnaHus B AaTy OAHOBPEMEHHOro
3aK/l04YeHns A0oroBopa  Kynau-npoja)km uMywecrtsa (aktuea) U
OMUMOHHOro porosopa nyT (onumMoHa NyT Ha 3aK/4YeHWe [orosopa)
COCTaBnsieT MOTUBMPOBaHHOE CyXAEHWE O COXPaHEeHUW Wanm xe
nepefgadye BCEX PUCKOB W BbIro4, CBSA3aHHbIX C MepedaHHbIM
MMyLecTtsoM (aKTMBOM).

CnpaBepginBas
CTOMMOCTb

Bbup>xesbie NMPOU.

CnpaBenMBoM CTOMMOCTbIO 6uMpXXeBOro npom3BogHoOro ¢UHaHCOBOro
WHCTPYMEHTa SBNSETCS ero rnocsenHss pacdeTHas ueHa (TeopeTunyeckas
ueHa), onpegensemasa ©6upxeil, Ha KoTopoMm Obi 3akJOYeH
COOTBETCTBYIOLWMIN KOHTPAKT.

B cnyyae, ecnn 6upxeBol KOHTpPaKT SBAAETCS MapXWpyeMmbiM, W
ynpasnswuwern komnauuven A.Y. NMNO oTpaxeHa pebutopckas un (unum)
KpeaAnTopCKasi 3a40/IKEHHOCTb MO pacyeTaM Mo BapuauMOHHOM Mapxe
Ha [aTy OUEHKM, CnpaBeannBas CTOMMOCTb OMPXXEBOro Mpou3BOAHOIO
(PMHAHCOBOro MHCTPYMEHTa paBHa HyJo.

B cnyuae, ecnn 6MpxeBOM KOHTPAKT SIBASIETCS MapXUpPYEMbIM, U Ha AaTty
OLlEHKW He 3aBepLlleHbl pacyeTbl MO BapuaLWOHHOM MapXe, B COCTaBe
mMmywectea [UO® oTpaxaetrca pebutopckas u (umnu) KpeauTopckas
3a40/KEHHOCTb MO pacyeTaM Mo BapuauMOHHOM Mapxe.

B oTcyTcTBME Npu3HaKoB obecueHeHnss AebuTopckasi 3a40/KEHHOCTb Mo
BapuMaLMOHHON  MapxXe  6UPXEBbIX  MPOM3BOAHbIX  (DMHAHCOBbIX
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WHCTPYMEHTOB  MpU3HaeTCsa  OMnepauuoHHOM B  TeYeHMe  Cpoka,
YCTaAHOBJ/IEHHOr0 MpaBWIaMu KIMPUHra ANS 3aBeplleHus pacyeToB Mo
BapuauMoOHHOW MapxXe, W oueHumBaeTca B ((aKTM4YEeCKoOn CcyMmMme
TpeboBaHuii Ha party onpepeneHmss CYA. B cnyyae BO3HWKHOBEHMUS
NpuU3HakoB  obecueHeHUs  WINM  UCTEeYeHUs  Cpoka  MNpU3HaHMUS
nebutopckon 3a40/1XKEHHOCTM MO pacyeTaMm No BapMauMOHHOM MapXe B
KayecTse onepauuoHHOM, cnpasennnBeas CTOMMOCTb Takom
3a40/KEHHOCTWN onpeaenseTcs B COOTBETCTBMU C [1puaoxeHunem 6.

Cnpaseanueas CTOMMOCTb KpeaAnTOpCKOM 3a40/KEHHOCTH no
BapMauUMOHHOM Mapxe no O6upxeBbiIM MNPOM3BOAHLIM  (HUHAHCOBbLIM
WHCTpYMEHTaM OLEeHMBAEeTCAa B pa3Mepe ee ocCTaTtka Ha JaTty
onpeaeneHna CHA.

MpekpalieHne npusHaHMa [ebuTopckon u  (UK)  KpPeauTOpPCKOM
3a[0/DKEHHOCTU MNPOM3BOAUTCA B AaTy MCMNONHEeHUs 06a3aTenbCcTB Mo
pacyeTtaM No BapuvauMOHHOW Mapxe.

Ona Bbupxesbix NMOU B cnyyae, ecin NopyvyeHWe Ha BbliBOA AEHEXHbIX
CPeAcTB CO cneuunanbHOro 6poKepcKoro cyeta He UCMNOSIHEHO B TeveHue
oAHoro paboyero aHS C AaTbl NpeabsBAEHUs NOpPyYeHUa CnpaBeanuBsas
CTOMMOCTb JAEHEXHbIX CPeACTB Ha CYeTe rapaHTuinHoro obecnedyeHus
onpeaensetcs C MCNOJIb30BaHMeEM MeToA0B KOpPpPeKTUPOBKU
cnpaseanuneont ctommoctn ([punoxeHue 6). [aHHble O HEUCMONHEHUU
TpeboBaHna 6poKepoM NpenoCTaBASATCA YNpaBnswwen KoMnaHuen B
crneumann3vpoBaHHbIA  geno3MTapuin  He rno3gHee pabouero AHS,
cneayouwero 3a OKOH4aHUEM YCTaHOBJ/IEHHOIO CpoKa.

Map>xupyembie BIMOU.

B cnyuae, ecnn Ynpasnswowen komnanuven A.Y. NMUO® Ha paTy oueHKu
OTpaXxeHbl BCe pacyeTbl MO BapWauUMOHHOW Mapxe, CcrnpaseannBas
cTOMMOCTb Mapxxupyemoro BIMNoOW pasHa Hyto.

B cnyyae, ecnu pacuyeTbl MO BapWaLMOHHOM Map)XXe MOJIHOCTbIO He
OTpaxeHbl, TO OLLeHKa NPOM3BOANTCS Cneayowmm 06pasom:

— Mapxupyembin BIMOU npeacraBnser cobon aktme, ecam ero
HETTO pacyeTHbiX TpeboBaHMn U 06a3aTeNnbCTB N0 BapMaUNMOHHOMN
Map)Xe Ha A[aTy OueHKW, ornpepensieMoe B  MOpsiAKe,
YCTaHOB/IEHHOM AOroBOpPOM, MpeBbllaeT HETTO pacyYeTHbIX
TpeboBaHuii U1 0653aTenbCTB NO 3aBepLIEHHbIM pacyeTam
BapMaLMOHHOMN MapXW. Cnpaseanusas CTOMMOCTb
Mapxupyemoro BIl1®WN onpepensdetcs B pa3Mepe TakKoro
npeBbllWEeHNS ;

— Mapxupyembii BMNOW npeacraBnseTt cobon o6s3aTenbCTBO, €Cnin
ero Hetto TpeboBaHu Kn 0643aTenbCTB MO 3aBEPLUEHHDbIM
pacyeTaM BapuMauUMOHHON MapXW MNpeBbllaeT HETTO pacyeTHbIX
TpeboBaHMin n 0653aTeNnbCTB NO BapMauMOHHOW MapXe Ha AaTy
OLIEHKWN, onpeaensieMoe B nopsiake, YCTAHOBSIEHHOM B A0roBoOpe.
CnpaseanuBass ctouMocTb Mapxupyemoro BMN®WN (B cocTtase
o06s3aTenbCTB) onpefesnsieTcs B pa3Mepe Takoro npesBbileHuns.

UHble BNPU (3a ucknoueHnem popsBapaHbIX KOHTPAKTOB
(pOorosopoB) M CBON-KOHTPAKTOB).

BMNM®WUN npeacraBnsaer coboi aKTUB, €C/IM COBOKYMHasi CTOMMOCTHas
OLeHKa CcoAepXallMxcsa B COOTBETCTBYHOLLEM A0roBope TpeboBaHui K
KOHTpareHTy npesblwaeT COBOKYMHYIO CTOMMOCTHYO OLeHKY
0653aTenbCTB Nepej KOHTPAreHTOM Mo 3TOMY AOrOBOPY WM OXUAAeTcs
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yBennyeHmne 6yaylumx 3KOHOMMYECKMX BbIrog B pe3ynbTaTe noay4vyeHus
aKTUBOB (AEHEXHbIX CPeACTB WIN MHOI0 MMyLLecTBa), obMeHa aKTUBOB
UM noraweHns o6sa3aTenbCTB Ha NOTEHUMaNbHO BbirogHbIX aAnsg YK 1.Y.
MN® ycnosuax. B aTom cnydae:

Mo OMUWMOHHBLIM AorosopaM (OMUMOHAM Ha 3akJllo4YeHue [orosopa), no
kotopeim YK A.Y. NMNO® o6napaer npaBoM npuobpectn 6a3oBbii
akTmB (NyTeMm akuenTta odepTbl NMb6O NyTemM npeabsaBneHns TpeboBaHus,
B TOM 4yucne nyTtem npeabsiBieHnss TpeboBaHUS 3aKIO4YNTb OTAENbHbIN
AOroBop), oTpaxaeTcs pa3Huua (B abCoNTHOM 3HAYeHUN) Mexay
cnpaBeanMBoi  CTOMMOCTbIO 6a@30BOro aKTuMBa, oOnpeaeneHHoOM B
COOTBETCTBUM C HacTosdAwmmum [lMpaBunamm onpegenenna CHA, v ueHom
WCNOMIHEHUS MO OMUMOHHOMY AoroBopy (ONUMOHY Ha 3akit4deHune
AOroBopa), paccyMTaHHOM Ha JaTy onpeaeneHuss cnpaBeasineoi
ctoumocTun BIOU, B KayecTBe:

— TMpOM3BOAHOI0 (PMHAHCOBOIro MHCTPYMeHTa, ecnm BMNOUN gaensetcs
nponsBoAaHbIM (UHAHCOBbIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCcTBOM Poccuinckon ®depepaumm M HOPMATUBHbLIMU
akTamu baHka Poccuu;

—  MHOro0 MMyLLEecTBa B OCTasIbHbIX Cly4asx;

Nno OMUWMOHHBIM Aorosopam (OMUMOHaAM Ha 3akJlo4vyeHue Aorosopa), Mo
koTopbiM YK [1.Y. MN® o6napaer npaBoM npoaaTtb 6a30Bbi aKTUB
(nyTem akuenta odepTbl IM60 NyTeEM npeabsiBieHnss TpeboBaHUSA, B TOM
yncne nyTeM npeabsaBneHus TpeboBaHMSA  3aKNUUTb  OTAE/bHbIN
AOroBop), oTpaxaeTtcs pa3Huua (B abCoNTHOM 3HAYeHUU) Mexay
LEeHOM MCNOSIHEHNS MO OMUMOHHOMY AOroBopy (ONUMOHY Ha 3akito4deHne
AOroBopa), pacCcymMTaHHOW Ha AgaTy onpegeneHnss CrpaBensinBomn
ctoumoctn BMOWU, n cnpaBeanvBoir CTOMMOCTbIO 6a30BOro akTUBA,
onpeaeneHHon B COOTBETCTBMM C HacToswmmm NpasuiamMmn onpeaeneHms
CYA, B KavecTBe:

— NpoM3BOAHOrO (PMHAHCOBOro MHCTpyMeHTa, ecnn BIOU asngeTtcs
Npon3BoAHbIM (UHAHCOBbLIM WMHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumm M HOPMaTUBHbLIMU
akTamu baHka Poccuu;

— MHOro MMyLLEecTBa B OCTaJIbHbIX Cly4yasx.

BM®U npeacraBnser coboil 06sA3aTenbCTBO, €C/IM  COBOKYMHas
CTOMMOCTHAsa OuUeHKa CcoAepXalluXcs B COOTBETCTBYIOLWEM [Orosope
obsizatenbcte YK A.Y. TN® nepen KOHTpAreHTOM MNpeBbiLaeT
COBOKYIHYIO CTOMMOCTHYHO OLEHKY TpeboBaHUM K KOHTPAreHTy no 3ToMy
goroeopy wu YK OY. TMNO® oxungaer yMmeHbleHne 6yaywmnx
3KOHOMMYECKMX BbIro4 B pe3yfbTaTe BbibbITUS aKTUBOB (AEHEXHbIX
CcpeacTtB MAM MHOro wmMmywecTtea), obMeHa aKTMBOB WM MoraweHus
0693aTenbCTB Ha MOTEHUMaNbHO HeBbIrogHbIX ansa YK A.Y. NMANO
ycnosusax. B aTom cnyvae:

Mo OMUWMOHHbIM Aorosopam (OMUMOHAM Ha 3akKJllo4YeHue [orosopa), no
kKoTopbiM YK [1.Y. MN® o6s13aHa npuobpecTtn 6a30Bbili akTUB (B CBA3MU
C akuentoM odepTbl APYroW CTOPOHOM MO OMNUMOHHOMY AOroBopy
(onumoHy Ha 3akit4yeHume pgorosopa) nmbo no TpeboBaHMIO Apyrom
CTOPOHbl MO OMUWMOHHOMY goroBopy (ONUMOHY Ha 3aK/4YeHue
A0rosopa), B TOM 4ucne nyTeM 3aktoyeHns OTAe/IbHOro Aorosopa Mo
TpeboBaHMIO TakKOW CTOPOHbI), OTpakaeTcs pasHuua (B abCostoTHOM
3Ha4YeHUn) Mexay CrnpaBeasiMBoM CTOMMOCTbIO 6a30BOro akTmBa,
onpeaeneHHon B COOTBETCTBUM C HacTosiwmmm NMpaBunamMmn onpeaeneHms
CYHA, 1 UEHON WCNOJIHEHUS MO OMUMOHHOMY A0rosBopy (OMUMOHY Ha
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3aK/lo4YeHne Aoroeopa), pacCyMTaHHOMW Ha JaTy onpeaesieHus
cnpasensmeon ctomMmoctn BMNOW, B kavecTse:
— npou3BogHOro ¢duMHaAHCOBOro WHCTpyMeHTa (obsizaTenbcrea),
ecnu BMNOW aenaetca npom3BoaHbIM (DMHAHCOBBIM MHCTPYMEHTOM
B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuickon depepaunm u
HOpMaTUBHbLIMU akTamn baHka Poccuu;
— KpeauTopCKOM 3a40/IKEHHOCTU B MHOM Cnydae;

Mo OMUWMOHHbIM AorosopaM (OMUMOHAM Ha 3akJllo4YeHue [orosopa), no
kotopbiMm YK A.Y. NMN® o6s3aHa npopatb 6a30Bbii akTMB (B CBSI3M C
akuenToM odepTbl ApPYroi CTOPOHOW NO OMUUMOHHOMY A0roBOpYy
(onumoHy Ha 3aki4yeHume pgorosopa) ambo no TpeboBaHMIO Apyrom
CTOPOHbI MO OMUWOHHOMY A0roBopy (OMUMOHY Ha 3ak/l4eHue
[0roBopa), B TOM 4yucC/ie NyTeM 3aK/OYEHUs OTAENbHOro Aorosopa Mo
TpeboBaHMIO TaKOW CTOPOHbLI), OTpa)kaeTcs pa3Huua (B abConTHOM
3HAUYEHUN) Mexay UEHOM WCMOJHEHMS MO OMUMOHHOMY AOroBopy
(onuMoHY Ha 3ak/yYeHue [0roBopa), PpacCYMTAaHHOM Ha  AaTy
onpepeneHuss cnpaseanmeon crtommoctm BMOWU, wn cnpasennneoi
CTOMMOCTbl0 6a30BOro akTmea, onpeaeneHHOM B COOTBETCTBUU C
HacTtoawmmu Mpasmunamn onpegenenns CHA, B kadecTBe:
— MpOM3BOAHOro (PWUHAHCOBOro MHCTpyMeHTa (obsa3aTtenbcTBa),
ecnu BMNOW aenaetca npom3BoaHbIM (MHAHCOBBLIM MHCTPYMEHTOM
B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuinckon degepaumm um
HOpMaTUBHbIMK akTaMun baHka Poccuu;
—  KpeaWTOPCKOM 3a40/IKEHHOCTU B MHOM Cnydae.

B cnyyae ecnu ueHa WCMNOJHEHUS MO OMUMOHHOMY A0roBopy (OMUMOHY
Ha 3aK/l4YeHue A0oroBopa) SBASIETCS paCyYETHOW BEJIMYMHOWN, ee pacyeT
NnpousBOAMTCS  Kaxablh paboumMin  geHb, UCXoAsSs M3  3HA4YeHus
nokasaTesien, BKJIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM oOnpeaeneHnuss LUeHbl WCMOSIHEHUSA MO
OMNUMOHHOMY aoroBopy (OMUMOHY Ha 3ak/4veHue [Aorosopa) mno
COCTOSIHMIO Ha pgaTy onpepeneHus cnpaBeanmeon cTtommoctn BIMOWU,
cnpaseanmeas ctommocTtb BMOW (nnbo otaenbHble napameTpbl BMTOU, B
TOM 4ucCne ueHa UCNofHeHUs) MoxeT ObiTb onpeseneHa Ha OCHOBaHWU
OoTyeTa oueHWKnKa, cooTBeTcTBylOWwero TpeboBaHWaM @deaepanbHOro
3akoHa "O6 WHBeCTUUMOHHbIX ¢oHAax", MPUHATbIX B COOTBETCTBUMWU C
HWUM HOPMaTMBHbLIX akToB, YkaszaHusa N° 3758-Y m Hactoawwux [Npasun
onpeaeneHna CHA.

dopBapaHble KOHTPakKTbl (AOroBOopbl) WU CBOMN-KOHTPaKTbI,
asnawowmecs BNoOU.

CnpaBeasiMBasg CTOMMOCTb (OpBapAHOro KOHTpPaKTa ONpeaensieTcsa no
cnenyoulen dopmyne:

FV=V*(P-PkB)*Df — ons KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ong npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeannBas CTOMMOCTb hOpBapAHOro KOHTPaKTa;

V - konnyectso 6a30BOro akTuBea;

P - cnpaBegnuBas cToMMocTb 6a30BOro akTuBa, ornpepensieTcs B
COOTBETCTBUM C MOAENAMU OLEHKW, MpenyCMOTPEHHbIMWU HACTOSLWMMMU
Mpasunamn onpepeneHna CHA;

PkB — cTonmocTb 6a30BOro akTMBa, 3a/10)KEHHAs B KOHTpaKTe

Df -  AOWCKOHTHbIN  dakTop, KOTOpbIN  onpegensiercs Kak:
1/(1+R)~Dn/365, rae:
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Dn — KOJIMYECTBO AHEN [0 UCMONIHEHUS KOHTPaKTa;

R - 6e3puckoBass CTaBka oOnpeAefieHHas B COOTBETCTBUM C
MNpunoxeHneM 6 B BastoTe LeHbl 6a30BOro akTMBa Ha CPOK OCTaBLUMIACS
[0 VUCMNONIHEHUS KOHTpaKTa.

Ona  onpeneneHms  cnpaBeasMBOM  CTOMMOCTM  CBOM-KOHTPAKTa
MPUMEHSAETCA NOAXO0A, YCTAHOBAEHHbIN ANS onpeaeneHns cnpaBeainBomn
CTOMMOCTM HOpBapAHOro KOHTPakTa, C YYETOM CNEAYHOLIErO:

- _Kaxaasd 4acTb CBOM KOHTpaKTa pacCMaTpuMBAETCs KaK OTAE/IbHbIN
dopBapaHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPAKTa NpeacTaBaseT cobor cyMMy
CTOMMOCTEW OTAENIbHbIX €ro YacTewn.

MonyyeHHble W nepefaHHble B paMKax rapaHTUMHOro ob6ecnevyeHus
LeHHble 6yMarnm He OTpaXawTcsa B COCTaBe aKTUMBOB W 06A3aTeNbCTB

¢doHaa.
B o6wem cnyyae ansa scex BMTOU.

CnpasegnuBass  cToMMocTb  BMoOU KOoppeKkTupyetcs B  C/yyae
BO3HWKHOBEHMUS COBLITUN, NPUBOAALWLNX K 06ecueHeHmnto, B COOTBETCTBUN
c [MpunoxeHuem 6.

Cnucok obwux cobbiTvin, npuBoasawWMX K obecueHeHWO, yKasaH B
MpunoxeHunun 6.
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NMPNNOXEHWE 30. MOAEJIb OLLEHKWMN AO0JIroOBbiX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoauka)

1. TEPMWUHbLI N ONMPEAEJIEHUNA

1.1.CpenHeB3BelWlEeHHbIN CPOK A0 noraweHua/odeprtbl — B3BELUEHHbIN
no rpadwuky noraweHus HoMuHana obnuraumm CpoK A0 MoralieHus B
rogax, paccuymTbiBaeMbli No popmyne:

n

Cp. B3B.CpOK = Z <CFL- X u), (D
- 365
Mne:

CF; - yacTmyHoe (MM NONHOe) rnoraweHue HOMMHana B
% OT HOMWHasa Ha AaTy pa3MeLLeHUs BbiNyCKa;

t; - pgata 4acTuyHoro (MnM  MONHOro) mnoraweHus
HOMUHana;

T - AaTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE MoraweHue
OCHOBHOro gonra (amopTm3aumsl), TO CpeAHEB3BELIEHHbIn CpPOK A0
noraweHmns/odepTtbl paBeH nepuoay OT AaTbl OnpeaeneHnss cnpaseasnBon
CTOMMOCTU A0 Hambornee paHHEN M3 AaT: AaTbl NoraweHns unam gatbl odepTbl NO
obnuraumm, ykaszaHHOM B pelleHnn O BbiNycKe.

B cnyyae ecnu pgata oueHkM coBrnagaeT Cc gaton odepTbl, TO pacyeT
cpeaHeB3BELWEHHOro Cpoka NpomM3BoAUTCA OT AaTbl OLEHKW A0 Hanbonee paHHewn
M3 gaTbl NoraweHnsa nnu gatbl odepTbl, Ceaylowen 3a 4aTON OLEHKM.

lpumeyaHue:

Mpn pacuyeTe cpeaHeEB3BELWEHHOr0 Ccpoka A0 noraweHuns / odepTol
NPOMEXYTOYHblE OKPYrfeHUs He MNpPOU3BOASATCS, pe3ynbTaT BblpaXkaeTcs B
rogax, okpyrnsietcs no 4 3HakoB rnocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NpeaycMOTpeHO YacTU4HOoe noraweHme OCHOBHOIo
A0Nra, HO BeJIMYMHbI MorawaeMblX 4acTenM He onpeaesieHbl Ha BeCb
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0XWAAEMbIN Cpok obpalleHns?®, Taknme CyMMbl CUMTAOTCS YCTAHOBJ/IEHHbIMU
B AaTy OKOHYaHWUSA KYMOHHOro nepuoga, MO WCTEYEHUUM KOTOPOro OHM
BbIMJI@YMBAOTCS, W Y4YMTbIBAlOTCA B  pacyeTe  O6bIX  BENYMH,
NpeayCMOTPEHHbIX HACTOSILWEN METOANKOW, C 3TOW AaThbl.

1.2.CtaBka KB/ (3HauyeHne KpuBon 6eCKYnoHHOM AOXOAHOCTU) MOXET
PaCcCYnNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
*CpeHEeB3BELWEHHOMY CPOKY noraweHus / odepTbl Mo ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacTtoswen MeToamkm, nnu
*"CpPOKY MNoralweHuns aenosunta, unm
*CPOYHOCTU MPOLEHTHON CTaBKM B C/Ay4asaX, NpeayCMOTPEeHHbIX HacTosWwen
MeToauKn, nnu
salopaunm  6MpXeBOro WHAeKca B ClydyasxX, NpeayCMOTPEeHHbIX B .3
HacToswen MeToankn, nnm
"MHOMY CPOKY B Ciy4yasiX, onpefesieHHbIX HacTtoswen MeToankon.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HaveHMe CpoK onpegensieTrca B rogax,
okpyrnsietcs A0 4 3HakoB nocne 3ansdton. WcxoaHble AaHHble (3a
nckndeHmeMm n.l.1 Hacroswen MeToankn), onpeaeneHHble B AHSX,
nepeBoAsATCa NyTeEM AefleHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyere
MCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecsuax, TO pe3yabTaTr
onpegensieTcs Kak:

» 1 Mecsau:0.0833 roaa

» 2 Mecsua:0.1667 roaa

» 3 Mecsua:0.2500 roaa

» 4 Mmecsua:0.3333 roaa

» 5 MecsueB:0.4167 ropa

» 6 MecsueB:0.5000 ropa

» 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 roga

= 9 MecsueB:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

28 Hanpumep — juist 06JMraluii ¢ UMOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe Mcnonb3yrTcs:

*MeToAnKa pacyéta KpuBOW 6GECKYMOHHOW AOXOAHOCTU TOCYAAPCTBEHHbIX
obnurauuii, onpeaeneHHas MocKoBCKOW 6upxei??;

»HaMMyeckne napameTpbl G-KpMBOW MO COCTOSAHUIO Ha KaXAblil TOProBbii
[EHb.

Mpwn onpeneneHuu:

*MPOrHO3HbIX 3HAYEeHUN UHIAAUMM  cornacHo n.2.2.4  HacTosLwen

MeToauKn, nnu;

*"MPOrHO3HbIX 3HAYEHUS NPOYMX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacToswen MeToamkn, unu;

*"CTaBKWN AUCKOHTUPOBAHUSA COrNacHoO n.2.3 HacToswen MeToankm

B pacyeTe MCNONb3YKTCA AMHaAMuMyeckue napameTpbl G-KpuMBOM Ha Aaty,

6nmxanwyo K gate onpeaeneHns cnpaBeanmBon CTOMMOCTU (BKIOYas).

NCTOYHUK nHdpopMaumn: odumumanbHbin canT MOCKOBCKON BUPXMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTo4yHble OKpPYr/eHUst He MPOU3BOAATCS,
pe3ynbTaT Bblpa)kaeTCs B MpoueHTax, OKpyrasercsa A0 2 3HaKoB nocse
3ansTon.

2.METOAMKA OMNPEAEJIEHUA PACYETHOWM LEHbI AOJIFOBOA LEHHOMW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LIEeHbI

B coOTBEeTCTBMM C HACTOSILWMM MYyHKTOM OMpeAensieTcsa pacyeTHas LeHa
(ueHbl) AoNroBom LeHHoW 6yMmaru MeToAoM MpuUBEAEHHOM CTOMMOCTM 6yayLimX
AEHEXHbIX MOTOKOB Nno dopmyne (2):

2% Meronuka pacuéra KpHBO GECKYIIOHHON JTOXOAHOCTH ONyOJIMKOBaHA Ha caiite MOCKOBCKOM OupskH. B nensx pacdera
CIpaBeIINBON CTOMMOCTH HCHOJIB3YeTCS PENakIs METOAWKH, aKTyalbHas Ha JaTy BCTYIUICHHS B CHIIy HACTOSIINX
[Ipasun. [Ipu BHeCEHNN N3MEHEHHH B METOIUKY pacuéTa KpUBOHW OECKYITOHHOW JOXOAHOCTH JaTa Hadasla UCIIOIb30BaHHS
W3MEHEHHON METOJMKH B LIEJISIX pacueTa ClpaBeJIMBONM CTOMMOCTH YCTAHABIUBAETCS OTACNIBHO IO COTJIACOBAHHUIO CO
CIEIUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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pe:

Pv—i CE 2)
] (1 + y)(Dk—ﬂaTa)/%S’
CFy - CYMMa KaXaoro J[AeHexXHOoro noToka, onpegeneHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcornacHo
n.2.3.;
Jara - AaTa onpeaeneHus crnpaBeasiMmBon CTOMMOCTH.
lpumeyvaHue:

Mpu pacyeTe MCNONb3YIOTCSA Ceayowme Noaxoabl K OKPYr/IeHUo:

OKpYIr/1IeHMS NPOM3BOASTCS MO NpaBuiiaM MaAaTEMATUUYECKOrO OKPYrieHus;
CF, - 6yaywmin geHexHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKOoB
rnocne 3ansTon;

PV, - DWCKOHTUPOBAHHbIN  AEHEXHbIA MOTOK, MPOMEXYTOYHbIE
OKpYr/IeEHMS HE NPOMU3BOASATCS, pe3ynbTaT HE OKPYIrnaeTcs;

PV - obwaa cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynabTaT
OKpYrnseTcs 40 4 3HaKOB Mocne 3ansiTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aAeHeXxHbiX NOTOKOB

2.2.1.06wume noaxoabl.

Mpu dopMmmpoBaHmn rpadpuka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€EHEXHblE MNMOTOKM B MnorawleHme OCHOBHOIo AoJsira, KynoHHOro goxoaa u“

AONMOJIHUTEJIbHOIoO A0X0A4a B TEYEHUNE OXKXNOAEMOIo CpoKa O6pal.l.l.eHVIF|.

Oxunpaembln Ccpok obpaweHna ueHHon 6ymarnm onpegenserca C Aatbl

pacyeTta cnpaBeanMBoOM CTOMMOCTM (He BKAOYasaA) A0 HauMeHbwen wu3 aat

(BkNoyasn):

e gnaTbl odepThl, 6AuMxanwen K pate onpeneneHuss cnpaBeasnBomn
CTOMMOCTM (He BKAWOYass AaTty onpeaeneHuvs  cnpaBeannBomn
CTOMMOCTWN);

e [aTbl MOJIHOrO NoraweHusl, NpeayCcMOTPEHHOM YCNOBMSMU BbiNyCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX NMEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBMM C YC/IOBUSIMU BbINyCKa OCYLWECTBASKOTCA BbIiNaaThl
KyNOHHOro goxoaa, n (ecnu npeaycMOTpeHO) YaCTU4YHoe noraleHue
OCHOBHOro Aosra, a Tak xe (ecnn npeaycMOTpPeHO) AaTbl BbinjaTbl
AOMONHUTENbHOIO A0X0AA;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalieHms.

[eHeXxHble MOoTOKKU, BKI4ad KyrlOHHbIVl A0X04 N AOMOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUN C YC/ITOBUAMK BbiNyCKa.

Mpu dopMUpoBaHMN rpadurKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa

cnpaBeanMBON CTOMMOCTU LIeHHbIX ByMar ocylwiecTBnsieTcsa nepecMmoTp 6yayuwimx
JIEHEXHbIX MOTOKOB NPX Hann4YmMm o6HOBMIEHHOW MHPOopMauumn3O:

O BenuMuuHe CTaBkKM KynoHa (418 UeHHbIX 6yMar, no KOTOpbIM
NPOUEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpalweHna) - HOBOE 3HAYeHMEe CTaBKM  KYMOHa  CyMTaeTcs
YCTaHOBMEHHbIM B AaTy Hayana KynoHHoro nepuoga, 6nvxkamwero K
AaTe yCTaHOBJIeHUa CTaBKM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBka
yCTaHoBNeHa, wam 6onee paHHEro KyMOHHOro nepuoda, AO Havana
KOTOPOro cTaBka yCTaHOBMEHA);

O Be/IMYMHEe norawaemMon 4acTu OCHOBHOro gonra (4ns ueHHbix 6ymar,
No KOTOPbIM NPeAyCMOTPEHO YaCTUYHOEe NnoraweHne OCHOBHOMO A0ra, Ho
CyMMbl MoraiiaeMblX 4YacTel OCHOBHOrO AoJjira He onpeaenieHbl Ha BeCb
oXuaaembin Cpok obpauweHuns) - BeUYMHbI NoralwaeMom 4acTtu
OCHOBHOIO J0JIra CYMTalTCA YCTAHOB/EHHbIMM B AaTy OKOHYaHUS
KynoOHHOrO  nepuoga, MO  WUCTEYEHUM  KOTOpPOro  MpoOM3BOAMTCSA
COOTBETCTBYlOLLAss BblMfaTa paHee HeusBecTHOW cyMMmbi3!l  (3a
MCKIYEHMEM LeHHbIX BymMar ¢ MHAEKCMPYEMbIM HOMUHANOM);

0 BenmuunHax (BKAOYas NepeMeHHble, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peweHns 3MUTEHTA), CYLWeCTBEHHbIX ANs pacyeTa HOMWHANbHOM
CTOMMOCTM LIEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM;

0 BeNIMYMHAX, CYLLEeCTBEHHbIX A/ pacyeTa AOMNOJIHUTENbHOro A40X0Aa.

30C yueroM maHHOTO yCJlOBMS O AaTe Hayaja MPUMEHEHHsS PAaHEe HEH3BECTHBIX BENMUYMH (CTABKH KYTOHA, CYMMBI
MOTalaeMoro OCHOBHOTO JIONITa, 32 HMCKIIOYEHHEM OOJIMTanuii ¢ MHISKCUPYEMBIM HOMHHAJIOM) BBITIOTHIETCS Pacdér
WHBIX TOKa3aTee, MpeayCMOTPEHHBIX HAcTOsIIeH MeToauKoi.

31 TIpu 3TOM mepecyeTy IOUIEKAT B T.U. BCE JCHEXKHBIE MOTOKH, CIEAYIONINE 32 1aTOH OKOHYAHHS COOTBETCTBYIONIETO
KYMOHHOT'O IIEpH0/1a, IO OKOHYaHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATa OCHOBHOI'O J0Jra.
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Ans nonroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeayCMOTPEHO YacTUYHOEe
noraweHne OCHOBHOMO A0Jira, HO BeIMUYMHbI MoralwaemMoro OCHOBHOMO AoJjira He
onpeaesieHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByayLIMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCXOAS M3 OCTaTka OCHOBHOMO Jofra Ha pAaTy pacyeTa,
onpeaenéHHOro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM MoraweHus (3a
MCKNIOYEHNEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKylass Be/IMYMHA OCHOBHOIMO [J0Jira pacCUYMTbIBAETCS B COOTBETCTBUM C
n.2.2.2).

Ans  QonroBbiX  LUEHHbIX  6yMar, Mo  KOTOpPbIM  MpeayCcMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO MEepeMeHHble napaMeTpbl, WCMosb3yeMble A/
pacyeTa COrflacHo [JAOKYMEHTaM 3MWTEHTa, He onpeaeneHbl Ha BeCb CpPoOK
obpallleHns, CyMMbl ByaylUMX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS M3
M3BECTHbIX 3HAUYEHMWN TaKMX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeta. Ecnu
pacyeTHasi Be/IMYMHA  AOMNOSHUTENbHOrO AoXoAa Ha  AaTy  nNpuMHUMaeT
oTpuUaTesibHOE 3HaUYeHMEe, TO AEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaeKkcmpyemoro HoMuHana.

Ona ponroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMUHANOM, B pacyeTt
BE/IMYMHbI KOTOPOro BKJ/IIOYEHbI MEpPEMEHHbIe, 3HAaYeHNEe KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa W nMNpuM 3TOM He npeaycMOTpeHa ero amopTu3auus,
HOMWHAaNbHAass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS W3 HOMMUHANbHOW CTOMMOCTM Ha paTty onpeaeneHuss cnpasennBowm
CTOMMOCTW, CpOKa A0 AaTbl AEHEXHOro noTokKa W MNPOrHO3HOMO0 3HayeHus
MHDNSUMM AN COOTBETCTBYOWero nepnoaa no ¢opmyne (3):

Dp—Dy_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

loe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro NoTokKa;

HOMHWHAJN UH,_; - BeIMYMHA HOMMWHANA, paccyYnTaHHada Ha JgaTty
npealwecTByOWEero AEHEeXHOro nmnotoka, HO He
paHee paTbl pacyeTa crnpaBensiMBON CTOMMOCTW.
Pe3synbTaT pacyeTa He OKpyrnseTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Besn4YMHa HOMWHANa Ha AaTty
onpegeneHnsa cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - NMPOrHO3HOE 3HauyeHne MHDNAUMN, onpeaeseHHoe
Ha AaTy NMpeAlecTBYOLWero AeHexHoro notoka (n-
1).

Ans A0ONroBbIX LEHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BKJ/IOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, WU NpU 3TOM NMpPeayCMOTPEHA €ro aMopTM3aunsl, HOMMHaNbHas
CTOMMOCTb PacCUYMTbiBAeTCs Ha AaTy KaXAoro [AEHEXHOro MnoToka C Yy4yeToMm
npeawecTBYOWEro YaCTMYHOro NnoraleHnss OCHOBHOMo aosira no dopmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (3a)
lpe:
HOMUHAJI UH',,- BEANYMHA HOMMHaNA C y4eTOM ero aMopTm3aumn - MCKoMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXkaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTMYHOro MNoOraweHuMs OCHOBHOrO Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BKKYasa 4acTudHoe
noraweHne oCHOBHOIO A0Jira B COCTaBe [AEHEXHOro notoka
n);
HOMHWHAJI UH,,- BennynmHa HoOMMHana 6e3 ydyeTa ero amopTmsauum -
3HayeHne, paccyuTaHHOe Ha J[aTy COOTBETCTBYHOLLEro
AEHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta 4acTU4HOro
noraweHma OCHOBHOro AJojsira C AaTbl pa3MelleHusd
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BEIUYUHDI
HOMWHaNa, YCTaHOBAEHHOW Ha AaTty  pas3MelleHus
BblMNyCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa AO0Nleln 4YaCTUYHOro noraweHus HOMUHana c
AaTbl pa3MeLleHnd BbIMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKOYasa AO0NK YACTUYHOrO MNoraweHuss HOMWHanNa B
COCTaBe AeHeXHOoro rnoToka n).
B pacuyer CcyMMbl [eHeXHOro mnoToKa BKYAeTCa CyMMa YacCTUYHOro
noraweHma OCHOBHOro A0Jira, ec/in OHO NpPefyCMOTPEHO YCNOBUAMMU BbiMyCcKa B
AaTy AEHEXHOro rnoToka, paccymtaHHas no dpopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJ UH,, x ]OJISI AMOPT,, ,2)), 4)
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CYMMA AMOPT,- UWCKOMasi  Be/MYMHA  4YaCTUYHOro  MoraweHus
HOMWHaNa B AaTy COOTBETCTBYHLWEro AeHEeXHOro
NnoTOKa;

HOMUHAJI UH,,- BennymHa HoMumHana 6e3 ydyeta ero amopTmsaumm -
3Ha4yeHue, paccuyMTaHHoe Ha naTty
COOTBETCTBYIOLLEro AEHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YaCTMYHOro noraweHns OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TOMbKO C
y4eTOM WHAEKCUPOBAHUS BeNIMYMHbI  HOMMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbiNycKa);

HOMMUWHAJI - B€JIM4MHA HOMMHANAQ Ha A[AaTy pas3MeweHund
BbiNnycka (6e3 yyeTta MHAeKcaumMm n amoptusauun);

10Ji1 AMOPT,, - AO0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLUEHTHble CTaBKM He
onpegenieHbl HA BECb OXWMAAEMbIM CPOK obpalleHns, cyMMbl Byaywmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUYMTbLIBAKOTCA:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHue KOTOPbIX He 3aBUCAT OT pelleHUs SMUTeHTa, -
ncxoas M3 CTaBkWM, onpeneneHHoOM C y4yeTOM MPOrHO3HbIX 3HA4YeHWUn
TaKUX MepeMeHHbIX MnapaMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCA Mo
dbopmyne, onpeaeneHHon ycnoBusiMu Bbinycka),

e [ON8 NpoOYMX UEeHHbIX 6ymar - uncxoas w3 CTaBKW, 3a4aHHOW Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAE/IbHO AN KaXA0ro KYrNOoHHOro nepuoaa.

Ecnn B KauyecTBe mepeMeHHOro napamMeTpa AN pacyeTa CTaBKW KyMnoHa
YC/IOBMSIMW BbINyCKa MHCTPYMEHTaA MpeayCcMOTpPeHa «CTaBkKa MHMASUMU» U NHas
«CTaBKa [OEHEXHOro pblHKa»32, 3HayeHWe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccunTbiBaeTcs No gopMmyse, NpeayCMOTPEHHOW yCNOBMSIMUM BbiMyCKa Mcxoasa m3
MPOrHO3HOro 3HAYeHUS MHMONAUUM, COOTBETCTBYHOLIEro KYMOHHOMY nepuoay, u

32 Hanpumep, MAX (unusuus; KinoyeBas CTaBKa)
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MPOrHO3HOro 3HayYeHWs WHOM CTaBKM [EHEXHOro pblHKa COOTBETCTBYHOLLEN
Cpo4yHOCTM (NyTeM BblbOpa MaKCUMMasabHOrO M3 3HAYEHWW, PACCUYMTAHHbIX C
NPUMEHEHMEM YyKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpn pacyeTe cnpaBensiMBoM CTOMMOCTM OCYLIECTBASIETCS MNepecMoTp
6yayLlwnX [OEHEeXHbIX MNOTOKOB MpU Hanuumm OB6HOBNEHHOW WHdoOpMauMm o
3HAYEHUSX CTaBKKN KyMoHa. HoBOe 3HauyeHWe CTaBKKU KynoHa NpUMEHsIeTCsl C AaTbl
Hayana COOTBETCTBYIOLWEro KYMOHHOro nepuoada, 6auxanwero K paaTe
yCTaHOBNEeHMs CcTaBkuM (HO He no3gHee AaTbl Hadana KymnoOHHOro nepuoja, Ha
KOTOPbIA CTaBKa YyCTaHOBNEHa, uMaM 6Honee paHHero KynoHHOro nepuvoga, Ao
Hayana KOTOPOro CTaBKa yCTaHOBEHA).

2.2.4.NporHo3Hble 3Ha4YeHUs nHpNauMn
ONna nporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wvcnonb3ykoTcs

3HaYEeHUs:
"«BMeHeHHOMN» nHdnaummn (ganee takxe — BUML, INF);
"3KCMEPTHbIM MPOrHo3 o 6yaywmx 3HadeHuax WHNaumMn - B Clydae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOM» WHONaUMM A9 COOTBETCTBYOLWMX
nepuoaoB. B kauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMSAX MNEepeMEeHHbIX
napameTpoB  WUCMONb3YyTCA MPOrHO3bI coLManibHO-3KOHOMNYECKOro
pasBuTMs  MuMHUCTEpCTBA  3KOHOMMYECKOro  pasButms  Poccumnckon
depepauumnss3,

[na Bcex nepuoaoB, AaTa Haydana KOTopbix He npesbiwaeTr 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KauyectBe nNporHosa uHdNsunm
MCNONb3yeTCsl  3HayeHne  «BMEHEHHOW» WHMAAuMM ansa  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Ctaskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpefHeB3BeLWEeHHOW AOXOAHOCTbIO K MOraweHuio 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YTMs3002, (5)

Ona Bcex nepuoaoB, HaudMHawLWKMXCA B rnpoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe NporHosa WHOAAUMM  UCNOoSb3yeTCcs  3HaudeHue,
paccyntaHHoe no cgopmyne (6), ncxoas U3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

33 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno _ekonomicheskogo razvitiya
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t52003~t52002 (1 + ]NFS2030/10())f52003
INFy20-2030 = OKPYTJI T INFougan /100 052~ 11,4 ]=100, (6)
lne:
INF<3030 = KB/l52003 — YT M52003, (7)

INFSZOZS

INFSZOBO

{52002/ 52003

KBpﬂSZOOZ ! KE;»Zl52003

YTMSZOOZ ! YTMSZOOB

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB NocCne
3anaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHue <«BMEeHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;

- 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOoe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

- 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
AaTy  oueHkn, nybnmkyemas  MoOCKOBCKOW
bupxen.

Ans Bcex nepuoaoB, HauyMHawwWwmMxcs B npomexyTtke ¢ 2031r. go 2032r.

(BkNoyas)), B KayecTBe

NMPpOrHo3a MHCDJ'IFILI,MM MCNOJIb3YETCA 3HaA4eHue,

paccuymTaHHoe no dopmyne (8), ncxoasa uU3 3Ha4YeHUN «BMEHEHHOW» WHMNaUnm
BbinyckoB O®3 52003RMFS 1 52004RMFS:
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INF2031_2032 = OKPVTJI

I'ne:

t52004t52003\/(1 + INF<53,/100)ts52004
= 1

—1/,4 | 100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, 9)

INFS203O

INFSZOBZ

52003, 52004

KBZ[52003, KBZ[SZOOAL

YTMs5003, YT Ms3004

- 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;

- 3HayeHue <«BMEeHeHHOM» WHbAauMM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

- CcpeaHeB3BelleHHas A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTy  oueHkn, nybnmkyemas  MOCKOBCKOW
bupxemn.

Ans Bcex nepuoaoB, HauyMHawwWwmMxcs B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasi), B KayecTBe

NMPOrHo3a MHCDJ'IHLI,MM MCNOJIb3YETCA 3HaA4eHue,

paccuymTaHHoe no dopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOM» UHMNALNK
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:
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t52005~t52004 | (1 + INF<5(33/100)%s52005
INF;p33_2033 = OKPYTJI ~ —1],4]%100, (10)

(1 4+ INF<3032/100)¢52004

rae.

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF<5033 - 3HayeHue <«BMeHeHHOW» WHIAAUnMn ang

Bbinycka O®3 52005RMFS, paccumtaHHoe no
dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB MNocne
3ansaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

- 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumtaHHOe B  rogax C
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

52004, t52005

KB/52004 KBs200s - 3Ha4yeHue CraBku KB B TOukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoOralleHuto BbiMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnmkyemass MOCKOBCKOWM
bupxen.

llpumeyvaHue:

Mpn  BbINONHEHUM  pacyeTa  INFyp59-2030, INFi031-2032 3HaA4YeHuUs
nokasatenem INF,g33-2033, INFs028, INFos030, INF<po32, INFoy033, KOTOpbIE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTcs
3HAYEHUSIMWU B MpPOLEHTax, MNepeBOAATCS B 3HA4YeHMsl B AO0NSAX eAnHULbI
(nyTemM geneHms Kaxagoro m3 HMx Ha 100 - yTo SBHO OTpaxkeHo B dopMynax
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(6), (8), (10)). PesynbtaTt pacdetra no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUD B MPOLEHTAX, OKPYIrEHHOMY A0 2 3HAKOB Mocne
3angaToun.

Ons Bcex nepuonoB, HadumHawwmxcsa ¢ 2034 r., B KayecTBe MNporHosa
MHDNALNM NCMONb3YETCA SKCNEPTHbIM NPOrHO3 NHMNAUMN.

Ecnn cpok noraweHuns A0NroBoro MHCTpyMeHTa He npeBbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ MPOrHO3HbIE 3HAYEHUS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
SKCNEpPTHOro nMporHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CnpaseanmBomn
CTOMMOCTU MPU3HAETCHA HE3HAUYUTEeNbHbIM, pacyeTHas LeHa LueHHOW ByMmarn MmoxeTt
6bITb KknaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbiX cny4dasax (NOMUMO
MHPNALUUN NCNONBb3YITCA MHble HeHabngaemble faHHble UMW CPOK MoraweHus
npesbliwaetr 2034 r.) BAMSAHME 3KCNEPTHOro MNpPOrHosa WHMNSAUMKM NpPU3HAETCS
3HaYUTENbHbIM, pacyeTHasa UeHa ueHHon 6yMmarnm knaccuduumpyeTcs B YPOBEHb
3.

2.2.5.MpOrHo3HbIE 3HAYEHMS NPOYNX NEePEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEHUA <«KOPOTKMUX>» CTaBOK [AEHEeXHOro pblHKa
(ansa nnasawWMX MPOLEHTHbIX CTaBOK Ha CpPOK npeaocTtaBJ/iIeHUA
AEHEeXHbIX cpeacTB A0 1 Mecsiua BKJIIOYUTESNIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pblHKa OTHOCATCA chneaylowmne
niaasatowme npoueHTHble CTaBKKU, eCNv OHW NpeayCMOTPEHbl YCNOBUSIMU BbiNyCKa
OLEHMBAeMOro MHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamn 1 Hepgens, 2 Hepgenun, 1 mecsay,

e craBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOro Mecsua (BKIOYUTENBHO)

e KnueBasa ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BKAOYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasatowas
NpoUeHTHas CTaBka CPOKOM A0 1 Mecsaua, TO MNPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢dopmyne (12) Kak pasHuua Mexay
CraBkonn KBJ[] B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHns oueHWBAaeMoro MHCTPYMeHTa, U BeNIMUYMHOWN «CpeaHen MpOoLEeHTHOM
Map>XW Hag CTOMMOCTbIO (POHAUPOBAHMUSA>:
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Fpe:

Ratef = (KB'HLLO norameHuss CpMCoF)r (12)

cpMc,r = OKPYTJI(CP3HAY(M,,r), 4), (13)

MCoF = FIXKyHOH -

KBIHLLO noramnieHuda

cpMcor

FIXKyl'[OH

lpumeyvaHue:
Ha paTty yTBepXAeHWsi HacTosiwen pegakumm MeToaMKM KOpP3WHA BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/OYAEMbIX B pacyeT cpMq,r)

(P —-1000)

1000x¢t ' (14

- 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLLEeHHOMY CpOKY Ao noraweHus
OLEHMBAEMOro NHCTPYMeHTa;

- 3HayeHune <«cpegHen TrpOLEHTHOWM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS», paccYMTaHHOEe Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTuyeckoe 3HavyeHUMn nokasaTens
«MNPOUEHTHOM Map>Xu Hang CTOMMOCTbIO
doHAnpOBaHNS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbiNnyckoB OP3-T1K;

- 3HayeHue <«MNPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHaMpoBaHua», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbinyckoB OP3-MK;

3HayeHne GUKCMPOBAHHOM YacTW KynoHa Ans
Bbinycka O®3-NK (HanpuMmep, 419 BbliNycKa
29010RMFS KynoH ycCTaHaBNMBAeTCs B BeJIMYUHE
RUONIA + 1.60% v BennuunHa FIX,ynon NPUHUMAETCS
paBHoOM 1.60%);

- ueHa (6e3 yyeTta KynoOHHOro A0Xo04a) KOHKPETHOro
Bbinycka O®3-TK Ha paty pacyeTa B pybnsax;

- CpefHEeB3BEelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.
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BKAKOYaeT cneaywwume Bbinyckun: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkA4YaeMblX B pacyeT  cpMgyr,
nepecmaTpmBaeTcsa Ynpasnsawouwen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BblNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OP3-TK, BkAKOYAEMbIX B pacyeT cpMq,r, W AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBaloTCa Ynpasnstwouwen komnaHven A4.Y. NMNO
no cornacoeaHumio co CneunannanMpoBaHHbIM aAeno3uTapueMm mn He TpebytoT
ONepaTUBHOINO0 BHECEHMUS COOTBETCTBYHOLWMX U3MEHEHUW B HacToswyr MeTtoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetcs U3 pacyeta cpMcgor NpU HACTYMEHUU
Hanbonee paHHen n3 gaT:

=laTbl NOralwleHns BbIMyCKa;

=[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KynOHa Ha BeCb OXWAAEMbI CpoK obpaweHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaenserca no AaHHbIM MOCKOBCKOW 6Mpxu,
eC/In OHa $BNSAETCH aKTMBHbLIM PbIHKOM B OTHOWEHUWM KOHKpeTHoM OD®3-TK, B
nopsake, ycraHosseHHoM [lpaBunamu onpegeneHna CHA pana onpegeneHus
cnpaBensinBoOMn LeHbl ypoBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4yto MockoBckas bupxa He sBNAeTCa B AaTy pacyeTta
AKTUBHbIM PbIHKOM A/19 BbiNyCKa), TO Takon BbiNnyck O®3-TK He BKK4YaeTcsa B
pacyeT cpMcyr-

lpumeyaHue:

MokazaTenb Mg, OTPa)kaeT NpeMuio CBbille CTOMMOCTM doHanpoBaHus (Mo
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npn nokynke O®3. TaknM 06pa3oM, PbIHOYHbIE OXWMAAHWUA MO CTOUMOCTU
doHanpoBaHmnsa (N0 NPOrHO3HOMY 3HaudeHuto cTaBkun RUONIA) BO3MOXHO
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onpeaenntb  KakK  pasHuuy  Mexay  3HadeHmem KBl B TOouke,
COOTBETCTBYOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHuns gaHHon O®3 u
nokasartenem Mg ,p.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaYeHUS M, ,r B
pa3mepe 0.52% pbIHOYHbIE OXWAAHUA NO CpeAHeMYy 3HauyeHU CTaBKU
RUONIA B TeyeHune 5 net cocrasaTt 8.05%.

MporHosHbie 3HAUEHMUA CTaBOK [AOEHEeXHOro pblHKa «cpegHen»
cpoyHoctTM (AnA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpoOK
npeanocraB/iIeHUs [AEeHeXHbIX cpeactB or 1 mMecAua Ao 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «cpeaHen» CPOYHOCTM OTHOCATCS cneaytowimne
nnasakoLLime NpoLEeHTHble CTaBKKU, €C/IM OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBAEeMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 Mecsiua, 3 mMecsaua, 6 MecsiLeB;

sctaBka KB/ Ha cpok oT 1 Mecsua Ao 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npegycMoTpeHa niasatoLlas
NpoLEHTHas CTaBkKa CPOKOM OT 1 Mecsaua A0 2 fieT, TO MPOrHo3Hoe 3HayeHue
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no ¢dopmyne (15) kak nporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHaiu3npyemoMm nepuojae,
yBeNIMYEHHOEe Ha pa3sHuuy mexay 6e3pMcKoBOM AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOMN>» 6€e3pnCKOBOM AOXOAHOCTbIO:

Rates = (KB noramernin — CPMcor) + (KBAcpourocrs crasn — KB gens ), (15)
lpe:

KB cpounocrs crascu = 3HA4eHuMe CtaBkm KB[l B Touke, COOTBETCTBYOLWEN
CPOYHOCTM CTaBKM [eHeXHoro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpefensaeTrcd KakK 3HayeHune
6ecKynoHHOM AoxoaHOCTM rocbymar Ha Ccpok 24 Mecsua, TO
KB ansa 2-x neT);

KB4 jens - 3Ha4veHne CraBkn KB/l B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaga.

[lpumeyvaHue:
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Mpu onpeaeneHnn 3HadyeHUA KB pounocrs crasn  TOYKA, COOTBETCTBYIOLLASA

CPOYHOCTM MEepeMeHHOro nmnapamMeTpa nMjaBawWwen MnpoUEeHTHOW CTaBKy,
onpeaensieTcs B nopsigke, yCTaHOB/AEHHOM B Mn.1.2. HacTosdwen MeToanKu.

MporHo3Hble 3HAaYEHUS «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUA AEHEXHbIX
CpeAacTB cBbiWe 2 NeT).

K «AONMHHBbIM» CTaBKaM pblHKA KanuTasa OTHOCATCA cneaytowme
nnasakoLLime rNpoLeHTHble CTaBKW, €C/IM OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka Kb/ Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro rnapamMeTpa WCNoNb3yeTcsa nJaBakoLlas
npoueHTHasd CTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLLEN CPOYHOCTU TAaKOM MaBaloLeEN NMPOLEHTHON CTaBKK (HanpuMmep,
eCcnn 3HayeHue CTaBKM KyMoHa onpegenseTcd Kak 3HadeHune 6eCcKyrnoHHOM
AoxoAHOCTU rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNoab3yeTcs naaBarowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIAN PUCK WN3MEHEHUA TMPOLEHTHOW CTaBKM Mo
WHCTPYMEHTY  OTCyTCTBYyeT (NMpUCYTCTBYEeT TO/bKO PUCK  M3MEHEHUS
KpeauTHOro cnpega) M BO3MOXHO MpUMeHeHWe MNOCTPOEeHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS NCXOAS U3 TEKYLMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOUYUX NEepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocTt BBI1) wmncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yayuwmx 3Ha4YeHUsaxX nepeMeHHoro rnapameTtpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MnapaMeTpoB MWCMNONb3YKTCA MNPOrHO3bl
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CoLManbHO-3KOHOMMYECKOr0 pasBUTUA MUHUCTEPCTBA SKOHOMUYECKOIrO pasBUTUS
Poccuitckonn ®enepaumn,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA

CraBka ANCKOHTUPOBaAHUA 6y,EI,YLLI,VIX AEHEXHbIX NMOTOKOB OonpeaendeTcd and

AONroBOW LeHHOM ByMarm Ha KaxAyl AaTy pacyeTa cnpaseasiMBon CTOMMOCTMU.

CtaBka AMUCKOHTMpoOBaHuSA npuHuUMaeTca paBHou CrtaBke KB/l B Touke,

COOTBETCTBYHOWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymaru, yBenmyeHHOM Ha COOTBETCTBYOLEE 3HaYEHNE KPeauTHOro crnpeaa:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHue M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe AN PeUTUHIOBOW rpynnbl 4OSIFOBOM LLeHHOW 6yMaru B
COOTBETCTBUM C N.3. Hacrosawen MeToamKm - ecnum He 3a4aHo
DKCMepTHOEe 3HadeHue KpeauTHOro cnpepga (3a WUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ansg  KOTOpbIX
onpeaensieTcs B 0coboM nopsake);

o AN rocyfapCTBeHHbIX UeHHbIX b6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeauMaHHOe 3HayeHune  KpeauTHoOro cnpeja
npMHUMaeTca paBHbiM 0.

lpumeyvaHune:

Ecnu 3HauyeHme KpeauTHOro cnpeja YyCTaHaBAMBaeTCa ucxoas U3
Habnpgaemblx AaHHbIX (B TOM 4ucie Ha OCHOBeE KpeauTHOro cnpeja no
AHaNIOMMYHbIM BbINyCKaM AAHHOMO 3MUTEHTa, MEAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUID/ANCKOHT 3a ocobbie
yCNOBUSI Ha OCHOBe HabnwpaemblX JAaHHbIX), pacyeTHas UeHa UeHHOM
6yMarn MoxeT 6bITb KnaccudumunpoBaHa B YpoBeHb 2. B oCTanbHbIX Cny4vasax
pacyeTHas LeHa LueHHoW bymarm knaccmduumpyeTcs B YpOBEHb 3.

PErMMTAMEHT PACHETA KPEOAUTHOIO CNMPEAA A1 AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMWM C HacToAWMWM  pernameHToM KpeauTHbIM  crnipen

paCCyHUTbIBAETCA A/14.

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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= JO0AroBOM UeHHOW 6ymarn, HOMWUHMpPOBaAHHOM B pybnax (3a
NCKIOYEHMEM FOCYAAPCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeta KpeaAUTHOrO crnpeja ocCywecTBasgeTcsa crepyowas

nocnenoBaTesibHOCTb AeNCTBUIM B OTHOLLEHUW AONrOBOW LleHHOM bymaru:

* B 3aBMCUMOCTWU OT HaIN4YUA WUAU OTCYTCTBUS KPeAUTHOro penTUHra y
BbiMNycka3> (a B ero OTCYTCTBMM Y 3MUTEHTA WKW MOpPy4uUTENs Wan
3aeMlmKa no BbiNycKy (NpuMeHuUTenbHO K SPV)) A0OAroBon UEHHOM
bymarn, onpegensieTca NpuUHanNeXHOCTb UeHHOW bymarm K oaHOM m3
yeTblpex  pPeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSALWMM
PernameHToM;

* MWHWUMANbHOE, MaKCUManbHOE W MeAMAHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  ULEeHHOM 6yMarm nNpUHUMMAKTCS  paBHbIMU
COOTBETCTBYIOLLMM 3HAYEHUSAM KpeaUTHbIX CNpenoB, pacCYUTAHHbLIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NUCKIOYEHMEM LEeHHbIX byMar, OTHeCeHHbIX K IV penTuHrosom rpynne,
ANs KOTOpbIX KpeauTHbIM crnpen onpegensetrcs B ocoboM nopsiake,
npeayCcMOTPEHHOM HACTOSLWNMM PernaMeHToM).

Ona cybopaAMHMPOBaAHHbLIX A0OATOBbIX MHCTPYMeEHTOB (0bnnraumin KpeamTHbIX
opraHmsaumm B Cc/lydyae OTCYTCTBUS PpeUTUHra BbiNyCcka WAWM  Aen0o3UTOB)
yCTaHaBMBaeTCs [AOMNOJIHUTeNbHas npemMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYHK YBEMUYMBAKOTCSA pacyeTHble BeMYNHbl MUHMMANIbHOro, MakCMMasibHOro
M MeAMaHHOro 3Ha4YeHUWN KpeaAWTHbIX CNpeaoB B ciay4dasX, NpeayCcMOTPEHHbIX
NYHKTaMn Hactoswmm [punoxeHuem. T[lpemns 3a cybopaMHUPOBAHHOCTb
onpegensieTcsas C Y4YeTOM [AOCTYMHOM pbIHOYHOWM MHMOpMauMmM o crnpegax 3a
cy60pAMHMPOBAHHOCTb COMNOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PeTUHIroOBbIE rpynnbl
Ona uenen onpegeneHvs KpeauwTHOrO cnpeja BBOAATCA cneayrwowue
pPENTUHIOBbIe Fpynmnbl:
PentnHrosaas rpynna I - HauBbICWMI/MaAKCMMalbHbIA  YPOBEHb
KpeamMTocnoCcobHOCTN, PUHAHCOBOW HAAEXHOCTU MO CPaBHEHWUIO C APYTrUMMU
SMUTEHTaMMU, BbIMyCKaMu LEeHHbIX 6ymar nnm pnHaHCOBbIMU
obsa3aTennctBaMm. B yKasaHHYK PEUTUMHIOBYIO Trpynny BK/OYAKOTCA

35 Ucnonb3yeTcs er,CI,VITHbIﬁ peVITMHF no wKane peVITMHFOBOFO areHTCrtBa, COOTBGTCTBYI‘OU.I,GVI
BankTe OCHOBHOIO AoOJra
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AONroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
[Jonroeble  WMHCTPYMEHTbI, BbIMNyWeEHHble  MUHUCTEPCTBOM  (DMHAHCOB
Poccuinckon deaepaummn, OoTHOCATCSA K penTuHrosom rpynne I.
PentnHrosas rpynna II - BbICOKMA YypOBEHb KpeauTOCnocobHOCTH,
(dMHaAHCOBOW HAAEXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0) Mpu 3TOM
NpUCyTCTBYET HeKoTopas YYBCTBUTEbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (UHAHCOBbIX W
SKOHOMUYECKUX  YCNoBuUAX. B yKasaHHyl  peuTUHroByk  rpynny
BKJ/IHOHAOTCSA A0/rOBble MHCTPYMEHTbl ¢ penTtuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM Wkane AKPA (AO)).
PentnHrosasa rpynna III - cpegHuit ypoBeHb KpeauMTocnocobHocCTw,
dnHaHCcOoBOW HanexXHoCT (OT YMEpeHHO HU3KOro A0 cpeaHero), nNpu 3TOM
NpuUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yecKux,  (PUHAHCOBbIX W
3KOHOMUYECKUX YCNIOBUSAX. B yKasaHHYO PENTUHIOBYHO FPYMNnNy BKAKOYAKOTCS
AONIroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) go BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).
PentnHrosaas rpynna IV. B yKkasaHHylO PpelTUHIOBYKD rpynny
BK/1HOYAKOTCSA AOrOBbl€ MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHoOM wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, yYKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMOTPEHbI NPWU BbINOJIHEHUM OAHOMO
N3 CneayroLwmnx yCnoBumn:
e BHECeHWe W3MEeHeHWW B MeTOAMKY pacyeTa M COCTaB WHAEKCOB
MoCKOBCKOW BUpXK;
e [poyMe WU3MEeHEHUs Ha pblHKe, MNpPU3HaHHble CyWeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NpoBepka YyCNOBUMW ANA NepecMoTpa PEeMTUHIOBbIX rpynn MnpoBOAUTCSA
eXxekBapTasibHO.

3.2.Mopsaaok onpeaeneHnsa NpMHaRNEXXHOCTU A0JIFOBOr0o MHCTPYMEHTa K
pPEeATUHIoOBOM rpynne
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OnpeaeneHne MpUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEWTUHIOBOWM
rpynne BbINOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAyLUMX PEWTUHIOBbIX areHTCTB B
cooTBeTCTBMU C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJl pPEUTUHIOBbIX areHTCTB

HaumoHanbHaa wkana ana Poccuiickoin ®epgepaunm .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, a Il
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
.. . PeiATUHroBasn
bonee HM3KWMIN PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpy Hannuuum y AONroBOoW LEeHHOM byMmaru, ee sMUTEHTa WAM NOpPyYUTENS
WU 3aeMumka No BbINYcKy (NpUMeHUTenbHO K SPV) HEeCKONbKUX PenuTUHIOB,
BblbnpaeTcs HanbonbWn U3 UMEKLNXCA aKTyallbHbIX KPEeAUTHbIX PENUTUHIOB, C
y4yeToM crneayoulero:

" [pWU HaAMuMM pPEeNTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwun wm3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMNycCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOr0 XoTd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIN4YUU PEeNTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HauMbONbLWWMM U3 aKTyasibHbIX KpeaUTHbIX
PEUTUHIOB 3MUTEHTA, TMPUCBOEHHbLIX Pas3/IMYHbIMU  PENTUHIOBbIMMU
areHTcTBaMu;

* B OTCYTCTBMM pENTMHIra BbiMNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTs Obl
OAHWUM PENTUHIOBbIM areHTCTBOM, MPWU HaaMuynuU penTuHra nopydymtens
WU 3aeMlinKa no BbiNycKy (NpuMeHUTenbHO K SPV) ueHHon bymaru
NCNonb3yeTcsd HambonbWwni M3 aKTyalbHbIX KpeaUTHbIX PEeUTUHIOB
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nopyunTenss WaM 3aeMwmkKa Mo BbiNycky (NpuMMeHUTeNbHO K SPV),
MNPUCBOEHHbIX Pa3fMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTH onpeaeneHns KpeauTHbix cnpepoB ans I, II, III
PEATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAyto AaTty onpeneneHus crnpaseasmBon CTOMMOCTM AOATOBOr0 MHCTPYMeHTa.

Mpu BbluMcneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMosIb3yeTCcqd MeAuMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeseHns cnpaBeasiMBon CTOMMOCTH).

Ana pacyeta MeAMAHHOro 3HadeHuda kKpeauTtHoro cnpega I, II, III
PEUTUHIOBbIX Pynn  MUCMNOMb3YKTCS  3HAYEeHUS  AOXOAHOCTM  CleayroLwmx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, packpbiBaeMblx MO uUTOram
Ka)k[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopaTtuBHbiX obnuraumn (> 1 ropa, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
Onuncanune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtmBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHune nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHunn: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeamaHHoro kpeautHoro cnpeaa ansg I, II, III penTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B CNeAyoweM rnopsake:
PeinTtuHrosasa rpynna I

PaccuuTbiBaeTCad KpeauTHbIM cnpes Serr 3@ Kaxabli 13 20 nocnegHux
TOprosebiX AHen (16):

Seri = (Yrucerraaans — KBZrucerrAAANs) X 100, (16)
loe:
Seri - 3HayeHus crnpepa, paccyuTaHHble B 6a3nCHbIX
NyHKTaXx;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBCKOW bupxen;

KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B Touke, COOTBETCTBYHOLLEN
aropaumm  mHaekca RUCBTRAAANS  packpbiToi
MockoBCKOW bupxen.

PaccuntbiBaeTcs MeanaHHoe 3HadeHne KpeauTHOro cnpepa Spf  3a
nocnegHune 20 ToprosbiX AHEN (MeanaHa U3 NOAYyYEHHOro psaa Seri).

Mpu  pacyeTe MeaMaAHHOro  3Ha4YeHUdA  KpeauTHOro  cnpepa  Spfy
NMPOMEXYTOUYHbIE OKpYrfeHus 3HayeHun Spri He npousBoasaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spiy OKpYriderca no rnpasunam
MaTeMaTU4yeCcKoro OKpyrieHus Ao uenoro 3HadyeHns 6asncHbIX MyHKTOB.

PetunHrosas rpynna II
PaccunTbiBaeTcss KpeauTHbIM cnped Serix 3a Kaxabln 3 20 nocnegHux

TOproebix aHen (17):

Serir = (Yrucerraza — KBZRruceTrAZA) X 100, (17)
I'ne:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTRAZA - pgoxogHoctb wuHAekca RUCBTRAZ2A, packpbitas

MockoBCKOWN bupxen;
KBJlRucBTRAZA - 3HaveHue CtaBkun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAEeKca RUCBTRA2A pacKpbITOM
MocKkoBCKOW bupxen.
PaccuutbiBaeTcs MeamaHHOe 3HayeHWe KpeauTHoro cnpepa Spf  3a
nocnegHune 20 ToproebixX AHen (MeanaHa M3 NoJTlyYeHHOro psaa Serir).
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MNpn pacyeTe 3HAYEeHUs]  MeAMaHHOro  KpeauTHOro cnpega  SPy
NPOMEXYTOYHbIE OKPYrfieHMs 3HadeHuMn Spriz He npom3BoaaTcs. [lonyyeHHoe
MeAWaHHOE 3HauyeHue KpeauTHOro cnpega Spf; OKpYrnsieTcs no npasBuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 LEeNoro 3HadyeHns 6a3ncHbIX MYHKTOB.

PeutnHrosas rpynna III
PaccunTbiBaeTcss KpeauTHbIM cnpen Serw 32 Kaxabin 3 20 nocneaHux

TOproebix AHen (18):

Serin = (YruceTrzB3s — KBRruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHoctb wmHaekca RUCBTR2B3B, packpbiTas

MockoBCKOWN bupxen;

KB/lRycBTR2B3B - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
aropaunu nHAeKca RUCBTR2B3B pacKpbITOM
MocKoBCKOW bupxen.

PaccuMTbiBaeTcss MeAMaHHOe 3HauyeHue KpeauTHoro cnpega Spy; 3a
nocneaHune 20 TOproBbiX AHeN (MeAnaHa U3 NoJsly4YeHHOro psaa Seri).

Mpn  pacyeTe 3HAYeHWSS MeAMAHHOIO  KPeaAWUTHOro  crnpeaa St
NPOMEXYTOUYHbIE OKPYIEHUSA 3HaYeHW Sprim HE npou3BoAasaTcs. lonyyeHHoe
MeAMaHHOEe 3HauyeHWe KpeauTHOro cnpega Spk OKpPYrAsieTcs no npaBuiaM
MaTEMaTMUYECKOro OKPYI/IEHMS A0 LEenoro 3Ha4yeHnss 6asncHbIX NMyHKTOB.

3.4.0cobeHHOCTH onpeaeneHvs KpeAUTHbIX cnpenos  Ans IV

PEUTUHIroOBOM rpynnbl

C yyeToM Hanuuusa B AAHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro
KpeAWTHOro KayecTtsa, B T.4. npeanedonTHbIX, @ TakXe A0JSITOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOMO KpeaUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauUTHbIN crpen  Spiy PacCyYUTbIBAETCS Ha WHAMBMAYAslbHOM OCHOBe AN
KaXoro A0/AroBoro MHCTpyMeHTa.

3HayeHne MeauMaHHOro KpeauTHOro crnpega Ans AONroBOro MHCTPyMeHTa,
BK/IIOYUEHHOro B IV penTUMHroByto rpynny, pacCyMTbIBAeTCs Ha KaxAayk aaTy
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onpejeneHns cnpasensiMBon CTOMMOCTU AONMOBOr0 WMHCTPYMEHTa B CleayloLlem

nopaake3e:
He pexe 4YeM Ha nocnefHuMr AeHb KaXxAaoro KeapTana Ans A0JroBOro
WHCTPYMEHTa onpeaenseTcs 3HayeHue KpeauTHOro cnpeja ¢ npMMeHeHueM
OAHOr0 U3 NepeyvyuncsieHHbIX HUXKe cnocoboB (panee — aKCnepTHoE 3HaYeHune
KpeanTtHoro cnpepa). OpaHOBpeMeHHO ANna  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMYMHaA OTK/IOHEHMUS 3KCMepTHOro 3HadeHus KpeauTHOro
cnpeja OT 3HAYeHUS MeAMAaHHOro KpeaMTHOro cripefa, pacCYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

MeAWaHHbIM  KpeauTHbIM  cnped  Sphy AN AOAroBOr0  MHCTpyMeHTa

npu3HaeTcs paBHbIM (B nopsaake ybbiBaHUs npuopuTeTa):

" 3KCMEepTHOMY 3HAUYEHUID KpeAUTHOro cnpeaa, eciim OHO pacCYUTaHO Ha
AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU AONITOBOrO MHCTPYMEHTA;

= 3HA4YEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOM rpynnbl Ha AaTy onpejesieHns CrnpaseasiMmBoM CTOMMOCTU
AONTOBOrO0 WMHCTPYMEHTa W YBE/IMYEHHOMY Ha BENYUHY  ASprqy_pvy,

paccynTaHHylO Ha Haunbonee NO34HIOK AATy onpeesieHns 3KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa aAns AaHHOro A0JroBoro MHCTpyMeHTa.

B uensax Hacrtosilwero NyHKTa B pacyeTe 3Ha4YeHUss MeaAuaHHOro KpeamTHOro
cnpega pna Il peWTUHroBoM rpynnbl  He  Y4YUTbIBAaeTCad NpeMust 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, e€eCcnm  [OJIF0BOM  MHCTPYMEHT  gBAseTcs
cybopaANHNPOBAHHBLIM.

Mpn pacuyeTe 3KCNEpTHOro 3HayYeHus KpeauTHOro crnpega MaKCUManbHO
NCMoNb3YyTCA HabnwaaeMble pblHOYHbIE AaHHble. HMxXe npueBeaeHbl BO3MOXHbIe
MeTOoAbl pacyeTa >SKCNEepTHOro 3HayeHus KpeauTHOro crnpega B nopsake
ybbIBaHUS npuopuTeTa rno UCrnosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTcs B obpaweHnn apyrme BbiNYCKW A0ATOBbIX

LeHHbIX 6yMmar, no KOTOpPbIM CYyLUeCTBYeT aKTMBHbIA PbIHOK W WMEITCSH

AOCTYMHbIEe LUeHbl YpPOBHS 1 wepapxmun cnpaBeanmeBon CTOMMOCTU, TO

MeAMaHHOe 3HadeHue KpeauTHOro cnpega paccymTbiBaeTcsd no dgopmyne

(19) kak cpeaHee 3HayeHMe OTKJIOHEHUN 3SPPEeKTUBHON [OXOAHOCTU K

noraweHnto  (odepte) Takmx BbinyckoB oT CraBkm KbBOA ans

36 Ecnu Ha paTy onpeaeneHus cnpaseninBoli CTOMMOCTY JOJSITOBOM LieHHOM 6ymaru, BKaoYeHHol B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeAUTHOro cnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takol [ONrOBOM LieHHOW ByMaru onpeaeneHHas METOAOM NMPUBEAEHHOM CTOMMOCTM ByayLmx
OEHEXHbIX MOTOKOB NPU3HAETCS paBHOM HYNIO.
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lpe:

Fpe:

CpeAHeB3BELIEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbINycKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Sptiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - 3ddeKkTnBHads AOXOAHOCTb K  MOraweHuto
(ocbepTe) No cpenHEB3BELUEHHOM LieHe j-ro BbiNyCcKa
AONroBon UeHHOM 6yMaru, packpbiTas MOCKOBCKOM
bupxen;

KB/; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpefHeB3BeELWEHHOMY CPOKYy Ao noraweHus
(obepTbl) i-ro BbiNyCcKa AOAroBOM LeHHOoW ByMaru;

i - naeHTudukKaTop BbiNyCcKa A0ArOBOM LEHHOMN

bymarm aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

Ecnn BbINyCKy AONrOBOM LEHHOW GyMarm unm sMUTEHTY /nopydynTento
WU 3aeMLMKY Mo BbiNycKy (nMpuMeHuTenbHo K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHANbHbIM  PENTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, ToO MeaAnaHHOe 3HAYeHne KpeaAuTHOro cnpena
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUI
3 PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/MOBbIX
LEeHHbIX 6yMar ¢ TaknuM xe mian 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCa AaKTUBHbIM U KUMelTCca Habnwpaemble
pblHOYHbIE UeHbl ypoBHA 1, oT CrtaBkm KB/ ons cpeaHeB3BeLUEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MPU3HAETCH KPEeAUTHbLIA PEeNTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTuHra
3MUTEHTA/BblNyCcKa/nopyymnTtensi/ no BbIMNYCKY Ha +/- OAHY KpeauTHYH

CTyNneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
SPtv - MeamaHHoe 3HayeHue KpeauTHoOro cnpeja,

paccymnTaHHble B 6a3UCHbIX MYHKTaXx;
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YTM; - 3ddekTnBHads OOXOAHOCTb K  MOraleHuto
(ocbepTe) noO cpedHEB3BEWEHHOM LUeHe  j-ro
BblMyCKa [AONroBoM LUEeHHOM ©6ymarm, packpbiTas
MocKoBCKOW bupxen;

KB/ - 3HadeHune CtaBkn Kbl B TouKe, COOTBETCTBYIOLLEN
CpeAHeB3BELIEeHHOMY CpOKYy A0 noraweHua /
odepTbl j-ro BbiNycka A0OATOBOW LeHHOoM byMmaru;

j - naeHTUduUKaTop BbliNyCcka AOAroBOM LEHHOM
6yMarn, OT/IMYHOrO OT OLEHMBAEMOro, C TaKUM Xe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.

. Mpn OTCYTCTBUW PpEenTUHra BbiNyCKa AONroBOM LUeHHOM ©6ymarn,
3MUTEHTa / Nopy4YuTens 3Toro BblMNycKa, NMPUCBOEHHOINO0 HaUMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeauaHHoe
3Ha4YeHne KpeamTHOro crnpesa paccymTbiBaeTCs:

o KaK OTK/IoOHeHMe 3DPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTe)
BblMyCKa [AONroOBOM ULeHHOW 6yMarMm aHanormyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaBeavBoOM CTOMMOCTU, OT
Craskn KBJ[] ansa cpeaHeB3BeEWEHHOro Cpoka A0 rMoraleHus
(obepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

AHanorM4yHoe KpeauTHOEe KayeCTBO MOXeT onpeaensaTtbCs Ha

OCHOBAHWW TMPUCBOEHHOr0 KpPeaAUTHOr0 penTUHra ucxoasa wm3

BHYTPEHHEN METOAMKW onpeaesieHns Be/IMYNHbI KpeaANTHOro pucka.

o KakK MeAMaHHOe 3HayeHue KpeaAUTHOro crnpega, paccyMTaHHoOro Ans
ITII peNnTUHroBOM rpynnbl, yBeIMYEHHOE HA BENYUHY AFD.

BennunHa AFD onpegenserca Kak pasHuMua MexXxay B3BelUeHHbIM Ha
cpefHeAHeBHble 06beMbl TOProB CrnpefoM AOXOAHOCTUM BblGOPKM BbIMyCKOB
AONroBblX UeHHbIx 6ymar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYHLLEN
Aropauunmn3’ BbiMycKa, W 3HAaYEHWEM CPedHEero 3a psia COMoCTaBUMbIX AaT
cnpepa poxopgHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ans pacyeTa
KpeauTHoro cnpeaa III pentuHroson rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TOYKe, cooTBeTCTBYOWEN Atopaumn3® nionekca RUCBTR2B3B.

37 [lopauunsi, onpegeneHHas Ha OCHOBaHWM AaHHbIX MOCKOBCKOWN BMpXK.
38 [opaumns, packpbiBaeMass MOCKOBCKOM Bupxen.
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Bbi6bopka BbIMyCKOB AO0/IOBbIX LEHHbIX 6yMar BKAt4YaeT BCe BbiNyckn 6e3
penTuHras®  aonroBblIX  LUEHHbIX  6yMar  pOCCMMCKUX  3MUTEHTOB,
HOMWHUPOBAHHbIX B pPybnsX, (3a UCKIKOYEHMEM TOCYAAPCTBEHHbIX LEHHbIX
bymar P® wun ueHHbiXx 6ymar cybbekToB Poccuinckon Odepepauumn). U3
NONTy4YeHHOM BbIOGOPKM MCKIOYAKOTCS BbIMYCKU AOATOBbIX LEHHbIX 6yMmar
3MUTEHTOB, AonycTmBwmKx AedonTt?® xoTa 6bl ogHOro 0653aTenbCTBa,
NnpeayCcMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbIX LEeHHbIX 6ymar, a
TakXxe [0Nrosble LeHHble 6yMarnm KOMJIEKTOPCKUX KOMMaHun, BBUAY
cneundukn Npoduns puCcKOB TaKMX KOMMNAHUNA.

3.5.Mopspok onpeaeneHMs AuanasoHa KpeauTHbIX cnpeaos ANsA
PEATUHIOBbIX rpynn

Boibop Anana3oHa AMana3oHOB KpeaWUTHbIX CrpefoB ANst PEeUTUHIOBbIX

rpynn I, II, IIT ocHoBbIBaeTCcsa Ha cnepyrowemM:

* MeAMaHHOEe 3HayeHue KpeauTHOro crpefa onpenensercsa B nopsiake,
npeaycMOTPEHHOM HACTOALWMM PernameHToM;

"  HUXHSAS rpaHumua ans I-om pernTMHroBoW rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK AoxogHOoCTb obnuraumm I-om peruTUHIOBOW rpynnbl He
AO/MKHA 6bITb HMXE cpeaHel A0XOAHOCTU roCcyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak
AOXO0A4HOCTb obnuraumit II-on penTUHroBOM rpynnbl He A0/MKHA ObITb
HMXXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHIroBOM Fpynnbl;

"  HWXHAS rpaHuua agnsa III-e penTUHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOM MeAMaAHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HMXe cpeaHen foxoaHocTu obnuraumi I1-on perTUHIOBOM rpynnbl;

* BEpXHSAS TrpaHuLA pPENTUHIOBOM Trpynnbl YCTaHaBAMBaeTCd TakKuM
obpa3oMm, 4Tobbl AManasoH MeXAy HUXHEN rpaHuuen n megmaHonm 6bin
paBeH Auana3oHy Mexay MeauMaHOM U BEPXHEN FpaHuuen perTUHIOBOM
rpynnb.

39 PEATUHT, NPUCBOEHHbIA HALMOHaIbHbIM PENTUHIOBbIM areHTCTBOM

40 Onpeaenexve 4edonToOB NPOM3BOAMTCS Ha OCHOBAHWUM MYBANYHBLIX AOCTYMHbIX AAHHbLIX MO AedonTaM, Ny6AnKyeMbix Ha
canTe cbonds.ru.

OedonT, HanMumMe nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLEHUM XOTS bl 04HOro 06s3aTenbCTBa, NPeAyCMOTPEHHOIO
XOTS 6bl OAHUM BbINMYCKOM AONFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraet AedonT SMUTEHTA.
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Pacuer Aanana3oHa

KPpeEOANTHbIX

cnpenos (MMHMMaJ'IbHOI'O 3Ha4yeHnA

KpeamTHOro cnpega - Min(a), MakcMManbHOro 3HadeHus KpeauTHOro cnpega -
Max (B)) sbinonHsietcs anga I, II, III pelTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUN

MeAMaHHbIX KPEeAUTHbIX CrApeAoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmm 3a cybopamHMpOBaAHHOCTbL (ecnu

NPUMEHMMO K aHANIM3NUPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CMpeaoB NpuBeaeHbl B Tabnuvue 2.

PacueTr pamanasoHa KpeauTHbIX CNpenos AN

BbIMOJIHAETCA.

Ta6nuua 2. luana3oH KpeanUTHbIX CnpeaoB PeATUHIOBbIX Fpynn.

IV pentnHroson rpynnol

Avana3oH KPpEOAUTHbLIX CcnpeaoB

Min (a)

MeanaHa

Max (B)

PentnHroBsas rpynna I

0 + npeMusa

Sptp + npemus

2 X Spty + npemus

PenTtnHroBsas rpynna I1

Spip + npemMus

Sptp + npemuns

(2 X Spty — Spr) + npemus

PenitnHroBas rpynna III1

Sptp + npemuns

Spt + npemus

lpumeyvaHue:

B Tabnuue 2 3HayeHuMe mMokasaTend

HEe

LApeEMUA>» NpUHNMaAETCA pPaBHbIM

3HaAYeHU0 npeMmn 3a CcybopaAMHMPOBAHHOCTL ANs CybopAMHMPOBAHHbIX
obnuraumnm KpeamTHbIX OpraHmM3aumm B Clyvyae OTCYTCTBUS PpenTUHra
BbINyCKa, U paBHbiM O B OCTasibHbIX Cny4asx.
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