O6sa3aTtenbHas uHpopmaumsa:

O6LWecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTLIO «YNpaBaAloLWwan KomnaHus GuHpeleHma»
(manee — 000 «YK duHpelueHUs»).

NnueHsna baHka Poccmn Ha ocyuLecTBneHme AeATeNbHOCTM NO YyNPaBAEHUIO0 MHBECTULMOHHbBIMU
doHaammM, naeBbIMU MHBECTULNOHHBIMU GOHOAMMU U HETOCYAAPCTBEHHBIMU NEHCUOHHBIMM GOHAAMMU
Ne 21-000-1-01133 o1 18.12.2024.

Monyuntb cBegeHnna 06 OO0 «YK duHpelleHUA» U UHYIO MHDOPMaLUio, KoTopasa AoMKHa bbiTb

npeaocTaBseHa B COOTBETCTBMM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM M WMHbIMM HOPMATUBHbIMM
npaBoBbIMW akTaMu Poccuiickon Pepepaumm, a TakKe Noay4yuTb NOAPOOHYIO MHPOPMaLMIO O NaeBblxX
WHBECTULMOHHbIX PoHaax (aanee Takxke — MU®P) M 03HaKOMUTBCA C NpaBuUAaMu LOBEPUTENbHOMO
ynpasneHua MUO (ganee Takxke — NAY MNP) M C MHBIMKM OOKYMEHTaMM, NpPeayCMOTPEHHbIMM
depepanbHbiM 3akoHOM OT 29.11.2001 Ne 156-®3 «O6 MHBECTUUMOHHbLIX GOHAAX» U HOPMATUBHbIMMU
akTamu B chepe pUHAHCOBbLIX PbIHKOB, MOXHO Mo aapecy: 123056, r. MoCKBa, BH. Tep. I. MyHULUNabHbIN
OKpyr MpecHeHCcKuit, yn. 2-a bpectckan, A4.19/18, ctp.2, no TenedoHy +7 (495) 120-75-17, a TakKe B ceTu
MHTepHeT no agpecy: https://finsol-am.ru.
CTOMMOCTb MHBECTULMOHHbIX MAaeB MOXKET YBE/IMYMBATLCA M YMEHbLUATBLCA, Pe3ybTaTbl UHBECTUPOBAHMUA
B MPOLU/JIOM He OnpeaensatoT AOX04bl B ByayLiem, rocy4apcTBO He rapaHTUPYET AOXOAHOCTb MHBECTULIUI
B8 MU, Mpexae Yyem nNprobpecTM MHBECTULIMOHHDBIN Nai, creayeT BHUMaATENbHO O3HAaKomuTbeA ¢ MAY
nMo. Nay MAG moryt 6biTb NpeaycMOTPeHbl HagabaBKM (CKMAKKM) K (C) pacyeTHOM CTOMMOCTM
WHBECTULMOHHbIX MaeB MNpUM WX Bblgade (noraweHuun). BsvmaHuwe HapbaBoK (CKMAOK) yMeEHbLUT
OOXOAHOCTb MHBECTULMIA B WMHBECTUUMOHHbIe nMan MN®. 3assneHne ntobbix nuy 06 yBennyveHUU B
6yayLem CTOMMOCTM MHBECTULMOHHbIX NAaeB MOTYT PACLLEHMBATLCA HE MHAYe KaK NPesnoNoXKeHUs.
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«Yrupasjagamomasa KoMnanua @uHpeureHua»
OO0I1IIEecTBO ¢ OrpaHUYEHHOMN OTBETCTBEHHOCTBIO

123056, T.MOCKBA, BH.TEP.I'. MYHUIUITAJIBHBII OKPYT TTIPECHEHCKWH, VJI 2-51 BPECTCKAS, [I. 19/18, CTP. 2
OI'PH 1245000091720, MHH 5024245898, KIIIT 771001001

05.05.2026r.

[TosicHeHrEe MPUYKMH BHECEHUS! U3MEHEHHUI U JONOJHECHUHN B
[IpaBuna onpeneneHuss CTOMMOCTH YUCThIX aKTUBOB 3aKPBITOIO [1a€BOI0 UHBECTULIMOHHOTO
koMOuHUpoBaHHOTO (hoHAa « TpacTiOHKMOH - KpeauTHbIi»

W3menenus Ne 1 B IlpaBuna ompeneneHusi CTOUMOCTH YMCTBIX aKTHMBOB 3aKpPbITOI'O I1a€BOIO
MHBECTUIIMOHHOT0 KoMOuHUpoBaHHOro honaa «TpacTtOnuon - KpenuTHblil» BHECEHBI B LENIAX
IPUBENCHUS K €IMHOO0Opa3Ui0 METOJOB ONPEIENICHUSI CTOMMOCTH YUCTBIX aKTUBOB 3aKpPBITOIO
[aeBOT'0 MHBECTHIIMOHHOTO KOMOMHMpOoBaHHOTO oHaa « TpacTiOHMOH - KpenuTHbIi» K MeTOaM
OIpe/ieIeHUs] CTOMMOCTH YHMCTBIX aKTHBOB HHBIX (DOHIOB, HAaXOASILIUXCS IOJ YIpPaBICHHUEM
OO1ecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTBIO « Y IpaBisitomas KoMrnanus GuHpeneHus.

JlaTa Hayasia npUMEHEHHS] U3MEHEHUH — CO JHS BCTYIUICHUS B CHUTY U3MEHEHUI U JIONIOJTHEHUI B
[TpaBmiia MOBEPUTEIBHOTO YIPABICHUS, CBA3aHHBIX C Iepeaadeii mpaB W OOS3aHHOCTEH I10
JIOTOBOPY JOBEPUTEIHHOTO YIIPABJICHUS IPYTOW YIIPABIAIONMIECH KOMITAHUH.

I'enepanbHbIl IUPEKTOP IO.A. Cprues
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M3MEHEHUSA N2 1 B MPABUJIA
OMPEAENEHNA CTOUMMOCTU HNCTbIX AKTUBOB

3aKpbITOro Naesoro MHBECTULMOHHON0O KOM6MHUPOBAHHOIO
¢doHaa «TpacTtOHMOH - KpeanTHbIN»

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

noA ynpasreHunem
O6uwecTBa C OrpaHNYEeHHON OTBETCTBEHHOCTbIO
«Ynpasnamowana KoOMnaHusa ®uHpeLweHns »

(nonHoe Ha3BaHWe ynpaBnsioLlen KOMNaHun)



TEPMUHbI U ONPEAENIEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTULMOHHBLIN (DOHA, YKa3aHHbIM B HAaCTOSALWMX NpaBuaax onpeaeneHums
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawwasa KOMMaHua - OpraHuM3aums, Cco3daHHasd B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm n MMerOwWwas JIMLEH3UIO Ha OCYLLEeCTBIeHue
AeATeNIbHOCTU NO yNpaB/ieHUI0 MHBECTULUMOHHBIMX (POHAAMKN, NAaeBbIMWU UHBECTULMOHHbLIMUN
doHOaMM W HerocyaapCTBEHHbLIMW MEHCUMOHHbIMWM (OHAAMU. YNpasngawLwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUWM NpaBwu/ AOBEPUTENBLHOrO yrnpassieHus MNNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepstowas 40N Brajaenbua
nas B npaBe COHBCTBEHHOCTU Ha MMyLLecTBO, cocTtasnswwee MNO, npaso TpeboBaTb OT
yrnpasnsoLWen KOMNaHUM Haanexauwero AOoBepuTenibHoro ynpasneHusa MO, npaBo Ha
noslyyeHne [eHeXHOW KoMneHcauuu npu npekpaweHnm [orosopa LOBEPUTENIbHOMO
ynpasneHua [MN® co BcemMn BragenbuamMuM MUHBECTUUMOHHbLIX naes 3T1oro [MNO
(npekpawweHun NMNO).

MpaBuna poOBepuUTENIbLHOrO YynpasJ/ieHUS MNaeBbiM WHBECTULMOHHbLIM (POHAOM
(MNpasuna AOY MUA®) - ycnoBusa p[orosopa nosepuTenbHoro ynpasneHusa [0,
onpegensemMble Ynpasnswwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUNOBLIM NMpaBuiaM AOBepuUTesibHOro ynpasneHunda NMNO, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MU®, U U3MEHEHMA WU AOMNOSHEHUA B HUX nognexaTt perncrpaumm baHkom
Poccun.

CroumMmocTb uuctbix aktuBoB (CYA) - BennumHa, onpegensiemMas B COOTBETCTBUU C
3aKoHoaaTenbCTBOM Poccuinckon ®depepaumun, Kak pasHMUa Mexay CTOMMOCTbK aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHOWN 06a3aTeNbCTB, NoANexalwux UCMOSHEHUIO 3a cYyeT

yKa3aHHbIX akTMBoB (Aanee — oba3atenbCcTBa), Ha MOMeHT onpeaeneHunsa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaACTOAWMKW NOKajbHbIM aKT yrnpaBAsOWeEN KOMMOAHUU
MN®, ycTtaHasnueawLWwmMi NOpsSAOK U CpokM onpegeneHns CYA, B TOM 4yucnie nopsaok
pacyeTta cpegHerogoson CHA MNMU®, onpeaeneHns pacyeTHOM CTOMMOCTU UHBECTULMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM MMyLLeCTBa, NepefaHHOro B onnarty
WHBECTUUMOHHbIX naeB. CnpaBeanuBas CTOMMOCTb MMYyLLECTBa, MepefaHHOro B onsiaTty
WHBECTULMOHHbIX NaeB, onpeaesnisieTca C y4eTOM ajirOPUTMOB OLEHKU, MPeayCMOTPEHHbIX B

HacTosAwmx Npasunax onpeaeneHns CHA.

CpenHeronosas CHA NMU® (unun CrCYA) - cpegHerogoBas CTOMMOCTb YMUCTbIX aKTUBOB



MN®, KoTopasa onpependeTca Ha nobon peHb B nopsake, yCraHoBJ1IEHHOM HaCTOAWMMU

Mpasunamu onpegeneHunsa CHA.

MC®O - wMexayHapogHble CcTaHZapTbl @uHaHcoOBOWM oOT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBo CTOMMOCTM aKTUBOB W BeMYMHbI 06s53aTeNnbCTB  NpPOU3BOANTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon otyeTHoCcTM (IFRS) 13 "OueHka
CnpaBeasiMBoM CTOUMMOCTW", BBeAEHHbIM B JAeNCTBME Ha Tepputopun Poccuickonm
depepaunn npukasoM MuHuctepctea dpuHaHcoB Poccuiickon depepaummn ot 28 aekabps
2015 roga N° 217H «O BBeaeHun MexayHapoaHbIX CTaHAapToB (DMHAHCOBOM OTYETHOCTMU U
PazbscHeHn MexayHapoaHbIX CTaHAapToB (UHAHCOBOWM OTYETHOCTM B [AENCTBUE Ha
Tepputopun Poccunckon degepaumm n 0 MPU3HAHUW YTPaTUBLLUMMW CUTY HEKOTOPbIX
NnpuKasoB (OTAENbHbIX MOSIOXEHUN npukasosB) MuHUcTepcTBa GUHAHCOB Poccuinckom
®epnepaunn» ¢ ydetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuinckon
®epnepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bknwo4dasd vHble MCOO, npuMeHseMble B
COOTBETCTBUU C AENCTBYIOLLUMM 3aKOHOA4ATENIbCTBOM B OTHOLIEHUW NaeBblX MHBECTULIMOHHbIX

¢doHaoB.

CnpaBeasivBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nosydeHa npu npogaxe akTuea
WM ynnadeHa npu nepenadve obsasartenbcreBa B xoAe 06bIYHOM CAENKM Ha OCHOBHOM (Mn
Hanbonee BbIFOAHOM) PbIHKE Ha AATy OLUEHKW B TEKYLMX PbIHOYHbIX yCcnoBusx (To ecTb
ueHa BbIX04Ad), HE3aBUMCMMO OT TOro, SBNSETCS AW Takas LeHa HenocpeacTBEHHO

HabnogaeMon nnu paccynTbIBaE€TCA C NCNMOoJib30BaHNEM ApYyroro MeToada OUEHKWN.

Habnropaeman n pocrynHas 6mpirkesBas niaowjagka — ToOproeas njowazaka poCCMnCcKomn
6upxu, 3akpenneHHas B [lpasBunax onpegeneHns CHA K KOTopoW Yy YnpasnswLlen
KOMMaHUN ecTb AOCTYM, KakK HanpaMmylo, Tak U yepe3 (PUHAHCOBbLIX MOCPEAHMKOB, U Ha
KOTOpOW ynpaBAsiowas KOMMAHWA WMeeT BO3MOXHOCTb pacnopsiXaTbCs aKTUBOM

(akTMBaMmn). YKasaHHble 6upikeBble Naowaakm npuBeaeHsl B NpUaoXKeHuu 4.

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM oOnepaumu C akTMBOM MM 0653aTesibCTBOM
NnpoBOASATCS C AOCTAaTOYHOM 4YaCTOTOM M B AOCTAaTOYHOM obbeme, NMo3BOMASAKOLWEM MOSy4daTb

nHpopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HaNbOMbLUNMM AN COOTBETCTBYHOLLENO

aKTuBa unm obsaszarenbcrea 06bLeEMOM TOProe " ypoBHeM aKTUBHOCTMU.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMUS NnoTepb (y6bITKOB) BCEACTBME HEUCMONMHEHUS
KOHTpAreHToM 0643aTeNbCTB, BK/OUAsA HEOMNATy KOHTPAreHTOM OCHOBHOrO Aonra u/wunm
NPOLEHTOB, NPUYNTAIOWMXCA B YCTAHOBJIEHHbI AOrOBOPOM CPOK, @ TakXe B pe3ysbTaTe

N3MEHEHWNsI OLUEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pMckKa) KOHTpareHTa (3MUTEHTA).

KpeanTHbIA PEeUTUHI — MHEHWE HEe3aBMCUMOro PeMTMHIrOBOrO areHTCTBa O CNOCOBHOCTM
PENTUHIYEMOro NMua UCMONHATL NpUHATLIE Ha cebsa duHaHcoBble obsi3aTenbcTtBa (0 ero
KpeauTocnocobHocTy, ¢dunHaHcoBOM HaAeXHOCTH, ¢dhurHaHcoBOM YCTOMYMBOCTH),
Bblpa>X€HHOEe C UCMOJSIb30BaHMEM PeUTUHIOBOW KaTeropum rno onpeneneHHoOn pernTUHIroBomn

LKane.

YpOBHMU LIeH Npu onpeaeneHnm cnpaseninBon CTOMMOCTM ONpeaenstoTcsi B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToM dpuHaHcoBor otyeTHocT (IFRS) 13 «OueHka cnpaBeanMBomn
ctonmocTtu» (panee — MCOO 13), BBeAeHHbIM B AeWCTBME Ha Tepputopum Poccuinckom
depepaunmn npmkaszom MmHuctepcrea mHaHcos Poccuinckon d®egepaumm ot 28.12.2015 N
217H "O BBeAeHUN MexayHapoAHbIX CTaHAapPTOB (PMHAHCOBOM OTYETHOCTU M PaszbsCHEHUNn
MexayHapoAHbIX CTaHAapToB (UHAHCOBOW OTYETHOCTM B [AENCTBUME Ha TeppuTopuu
Poccunckon depepaumm M O MPU3HAHUM YTPaTUBLUMMW CUY HEKOTOPbIX MNpMKa3oB

(oTAenbHbIX NONOXEHUN Npukasos) MuHuctepcrTea durHaHcoB Poccuinckon ®enepaunmn”.

UcxoaHble gaHHble YPOBHA 1 - LeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUU MAEHTUYHbIX aKTUBOB MNM 0653aTeNbCTB, K KOTOPbIM OpraHu3aums

UMEET AOCTYN Ha AaTy OLEHKMU.

UcxopaHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SBASOTCA HabntoaaeMbiMU, NPSIMO UM KOCBEHHO, B

OTHOLWWEHUNN onNpeaeNeHHOro aktmea mUin obsizaTenncTBa.

UcxoaHble gaHHble YPOBHSA 3 - HeHabnwgaembie UCXOAHble AaHHblE B OTHOLUEHUU

onpeaeneHHoro aktmea Uan obs3aTenbcTBa.

OnepaumoHHass pAebuTopckas 3afo0JHKEeHHOCTb - paebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOLWAs B X04€ HOPMasbHOro onepaumMoHHOro unkna, Kkotopas éyaer
rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacToawmnx NpaBunax onpeaeneHunsa CHA.
[JlonyCTuMble CPOKM MNPOCPOYKKN, YCTAHOBNEHHblEe AN18 oOnepaunmoHHOM AebuTopcKkomn
3a40/KEHHOCTN, He [AOJ/HKHbl MNPUBOAUTbL K MPU3HAHUIO Oe3HaAeXXHOM K NOoNy4YeHUto

3a[0J/KEHHOCTU, @ Takxe K obecueHeHUo 3a40/KEHHOCTU. Takas 3a40/KEHHOCTb 6y,qu



peanM3oBaHa ynpaBistowen KoMnaHWen B NofiHOM o6beMe B CPOKM, yKiadblBatowmecs B
HOPMasnbHYI PbIHOYHYIO (MNM BHYTPEHHIOW) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
BUAOM Ae6UTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKWM MPOCPOYKM N WUCTMONHEHUSN
0643aTeNbCTB HE AO/IKHbl MPEeBbIWAaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lMpaBunax
onpeaeneHns CYA, ecnv MHOe He MOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yrpaBnsioLLel

KOMMNaHnn.

dKkcnepTtHoe (MOTUBMPOBAHHOE) Cy)XAEeHue - 3TO [AOKYMeHTanbHO OodOopM/IeHHoe
npodeccmoHanbHoOe CyXAeHue Ynpasnslwen KOMMaHuum, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OLEHKe CcnpaBeasiMBOM CTOMMOCTUM aKTUMBOB, O BeNYUHaX,
NUCMoNb3yeMbliX B pacyeTe cnpaBeasiMBOM CTOMMOCTU, O BbISBJIEHHbIX OCHOBaHUAX
npu3HaHuWsa/NpekpaweHnus Npm3HaHMa akTMBOB/0683aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUA KpeAUTHbIX PUCKOB U MPoYMX O06CToATeNbCTBax, KOTOpble BAMSAKOT Ha
OLleHKY chnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lpuMeHeHue Takoro
CYyXAEeHnsa AoNyCTUMO B C/yyasaX, YCTAaHOBJIEHHbIX HacTtoswmmu lNMpaBunamm onpeneneHuns
CYA, a TaK e B UHbIX UCKITIOUUTENbHbIX ClyyasX, Koraa Tekylwme MeToAbl onpeaesieHns
crnpaBeanmeBon CTOMMOCTU akTmBa (0bsA3aTenbCTBa) C y4eTOM HeCTaHAAPTHbIX BHELIHWUX
06CTOATENBLCTB MPUBOAAT K MCKaXEHUIO CnpaBeasiMBoM CTOMMOCTW, a MNpUMEHEeHue
MOTUBMPOBAHHOIO CyXaeHus obecneuymBaeT HaAexHoe  onpeneneHue Ccrnpaseasmeomn
cTouMocTtun cooteetctBuM ¢ MCOO 13 wn TpeboBaHMAM 3akoHoaaTenbcTBa Poccuickom

depepauymn.

OBLUME NMNOJTOXXEHUNSA

Hactoawue T[lpasuna onpegenenna CYA 3aKpbiTOro naesBoro MHBECTULMOHHOIO
KOM6MHMpoBaHHOIro ¢oHaa «TpacTltOHMOH - KpeauTtHbin» (aanee - MU®) noa
ynpasneHveMm ObuwectBa C OrpaHWYEHHOMW OTBETCTBEHHOCTbIO «YMpaBnswwas KOMMaHUS
OuHpeweHns» (panee - Ynpasnsdwwasa KomnaHug) pa3paboTaHbl B COOTBETCTBUM C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBIX poHaax" N2 156-03 ot 29 Hos6ps 2001 ropa
(nanee - O®epepanbHbin 3akoH "O6 WHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C
YkasaHumeMm LeHTpanbHoro baHka Poccuinckon @epepaumm ot 25 asrycra 2015 roaga
Ne 3758-Y (manee - YkazaHue N? 3758-Y), M MNpuHATBIMM B COOTBETCTBUM C HUMMU

HOPMATUBHbIMN aKTaMW.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Hactosawme T[pasuna onpepenenHms CHA NpUMEHSAKOTCA CO AHA BCTYNJEHUA B CUAY

M3MEeHEeHU n gonosaHeHun B MNAY MN®, cBa3aHHbIX C nepegadyenr npas U 0693aHHOCTEN MO

OOroBopy A0BepuTesibHOro ynpasaeHuns MNO apyron ynpasastoulen KOMAOaHUMN.

N3MeHeHns n ononHeHnsa B HacToswme Mpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNlyyasiX, yCTaHOB/IEHHbIX HOPMATMBHbIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMoCTH
BHECEeHUS U3MeHeHUn n gononHeHun B lNpaBuna onpeaeneHns CHA K HUM NpuniaraeTcs
NOSAICHEHWE NPUYNH BHECEHUS TaKUX U3MEHEHUIW N JOMNOJIHEHMIW N YKa3blBaeTCd AaTa Havana

NPUMEHEHN U3MEHEHUN U AOMONHEHNI B HacToswme MNMpasuna onpeaenennsa CHA.

Mpasuna onpeaenenna CHA NMNO® packpbliBatoTcsa Ynpasnswowen komnaHnen NMNO Ha cesoem
cante B WMH(POPMAUMOHHO-TENEKOMMYHUKAUMOHHOM ceTn "WHTepHeT" He no3aHee AHS

Hayana cpoka dopmupoBaHusa MNO.

M3MeHeHnda n gononHeHnd, BHocuMble B paBuna onpegenenna CHA MNMN®, packpbiBatoTcs
Ynpasnstowen KOMMNaHnewn MnNo Ha CBOEM caunTte B MHPOPMALIMOHHO-
TeNeKOMMYHUKaUMOHHOM ceTu "NHTepHeT" He no3aHee NAaTu pabounx AHen A0 AaTbl Havana

npnMeHeHunsa lMNMpasun onpegenerns CHA, ¢ BHECEHHbIMU U3MEHEHUSMN U LOMOTHEHUNSMMN.

Ha cante Ynpasnstowen komnanmm NMNO 8 nHbdopMaLMOHHO-TENEKOMMYHUKALIMOHHOM CeTH
"MHTepHeT" gommxHbl 6biTb AOCTYynHbI MpaBuna onpeaeneHns CHA MNMNO, gencteyrowme B
TeyeHue Tpex NOoCNeAHUX KaneHAapHbIX NeT, N BCE U3MEHEHUS U AOMOJIHEHUS, BHECEHHbIE

B lNpaBuna onpegeneHusa CHA 3a Tpu NnocneaHnX KaneHaapHbIX roaa.
NMOPAAOK ONMPEAENEHNA CHA U CPEAHEFOAOBOVI CYA MTNo

CYA TN® onpepensaeTcsa No COCTOAHMIO Ha 23:59:59 patbl, 3a KOTOPYH pacCcUUTbIBAETCA
CYA, C y4yeTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX AN ynpaBnstowen
KOMMaHWUM UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4HACOBOro rnosca.

CYA onpegensetca He no3gHee pabouyero AHSA, creaylowlero 3a AHEM, MO COCTOSHUIO Ha
KOTOPbIN ocylecTBnseTcsa onpegeneHne CHA.

CYHA onpepensdercs B COOTBETCTBMM C HacTodwmMmm [lMpaBuiamMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 06a3aTenibCTB Ha MOMEHT onpeaenenmnsa CHA.
CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):

e Ha aaTty 3aBepweHus (OKoH4YaHUs) popmuposanms MNO;



e B CJly4yae NpMOCTaHOBNEHUS BblAauu, NoraweHmns n obMeHa MHBECTULIMOHHbIX Naes
- Ha AaaTty BO306HOBMEHMSA UX BblAa4yn, noraweHns u obmMeHa;

e B cCnyyae npekpaweHus MN® - Ha paTy BO3HUKHOBEHMS OCHOBaHMSA ero
npekpaweHus;

e rnocne 3aBepweHUss (okoH4YaHUs) dopmmpoBaHma CHA TINO onpepenserca B

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocrasus X

s oTkpbiToro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU® mnckntoyeH M3 peectpa
MNo.

Ansa  otkpbitoro [IN®, npegycmatpuBarojero o6MeH Mo peLIeHUo
yrpas/isioLLEer KOMAaHNN:

- Kaxkabli pabounin geHb A0 AHSA, B KOTopoM MU® mnckntoyeH M3 peectpa
nMo;

- Ha JAeHb nNpUWOCTaAHOBMIEHUA MNpuMeMa 3asBOK Ha npuobpeTeHune,
noraweHue n ob6MeH MHBECTULUMOHHbIX NAeB B COOTBETCTBUM C peLleHneM
ynpasnsawwen kKomnaHum o6 obMeHe BCeX WHBECTUUMOHHBLIX MaeB Ha
WMHBECTUUMNOHHbIE Nau APYroro oTkpbiToro MN®.

st nHTepBasibHoro NMN®:

- eXeMeCA4YHO Ha nocnegHuin pabouymit AeHb KaneHaapHOro Mecsua Ao
KaneHgapHoro Mecsiua, npegwecTtBylowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocnegHuin pabounin ageHb Cpoka NpMeMa 3asBOK Ha nNpunobpeTeHune,
noraweHve n obMeH MHBECTULMOHHbIX Naes.

Ans 3akpbeitoro N®, ecnn npasunamu AY [MN® He rnpegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1pu  [OCPOYHOM  roraLieHum
MHBECTULMOHHbIX MaeB:

- eXeMeCA4YHO Ha nocnegHuin paboumit AeHb KaneHaapHOro Mecsua Ao
KasieHAapHOro Mecsdua, npejuwecTeytowero mecsauy, B KoTopoM [MNO
UCKtoYeH n3s peectpa MNMNo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asBOK Ha npuobpeteHune
OOMOSIHUTENbHbIX WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MpaBunammn goBepuTenbHOro ynpasneHus 3akpblitoro NMU® npegycmotpeH
MHOM nNOpsAAoOK onpefeneHns CTOMMOCTM WMHBECTULMOHHOIrO nas Aans
BblAa4yn AOMONHUTENbHbIX NaeB);

- Ha [aTy COCTaBNeHUs CrWCKa BaAenbLueB MHBECTULMOHHbIX NaeB B
C/ly4dae 4acTUYHOro noraweHns MHBECTULMOHHbIX naes 6e3 3asBreHus
TpeboBaHMin BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha g[aTy OKOHYaHus Ccpoka npuveMa 3asBOK Ha nMoraweHue
MHBECTULMOHHbIX MNaeB, NpuHagnexawmx snagenbly MHBECTULMOHHbIX
rnaes, Ha AaTy COCTaB/IEHUS CNUCKA ML, UMeKLWKUX NpaBo y4yacTBOBaThL B
obwem cobpaHuu, B cny4dyae npuHATMS obwmm cobpaHumem peweHuns 06
YTBEPXAEHUN U3MEHEHWIA U AOMOMHEHUNM, KOTOPble BHOCATCS B NpaBmna
OOBEPUTENBbHOIo yNpaBneHus, Uan o nepegade npas U o6s3aHHOCTEN No
AOroBOpy AOBepUTENbHOro ynpasfaeHus ¢hoHAOM ApYron ynpasnstowen
KOMMaHuWKn, nam o NpoaneHnn cpoka A4enCcTBus 4orosopa A0BepUTENbHOIO
ynpassieHns ¢doHA0M, NPOTUB KOTOPOro OH roaocoBas.




s 3akpeitoro MNN®, ecan npasunamm AY NMA® npegycmMoTpeHa Bblgaya
MHBECTULMOHHbIX NaesB rpu [OCPOYHOM [0ralleHnm UHBECTULIMOHHbIX
rnaes:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro Mecsiua 4o
KaneHaapHoOro Mecsua, npealwecTBylowero mecsuy, B kotopom [MNO
UCKtoYeH n3 peectpa MNMUo;

- Ha nocneaHuii pabouynin aeHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
MHBECTULUMOHHbIX NaeB, Bbl4aBaeMblX MNpM AOCPOYHOM MoraweHuun X
WHBECTULMOHHbIX Maes;

- Ha nocneaHuii paboynin aeHb Cpoka Npuema 3asiBOK Ha npuobpeteHune
OOMOSIHUTENbHbIX  WHBECTUUMOHHbLIX naeB (He BK/OYaeTcs, ecnu
MpaBunamm goBepuTeNbHOro ynpasneHus 3akpoitoro NN® npegycMoTpeH
WHOW MopsaoK onpeaeneHnss CTOMMOCTM WMHBECTUUMOHHOrO nas Ans
BblAa4n AOMONHUTENbHbIX NaeB);

- Ha AaTy COCTaBNEeHUs CnucKa BAaAenbLueB MHBECTULMOHHbIX NaeB B
Cc/lydae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX naeB 6e3 3asBrieHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHuu;

- Ha [g[aTy OKOHYaHMs CpokKa npuemMa 3asBOK Ha rMoraweHue
MHBECTULUMOHHbBIX MNaeB, NpuHaanexawmx snagenbly MHBECTULMOHHbIX
naes, Ha ATy COCTaB/IEHMS CNMCKA J1ML, MMELWNX NpaBo y4acTBOBaTb B
obweM cobpaHum, B criydae nMpuHATMSA obwmm cobpaHueM peweHust 06
YTBEPXAEHUN U3MEHEHUN U AONOSHEHNIN, KOTOPblE BHOCATCA B Npasuna
AOBEPUTENIBHOIo yNpasBaeHus, uan o nepegade npas n o6s3aHHOCTEN No
AOroBOpy AOBEpPUTENbHOro ynpasiaeHus ¢GhoHAOM APYron ynpasnstolen
KOMMaHuKn, nam o NpoaneHnn cpoka AencTBus 4orosopa A40BepuUTEeNbHOro
ynpasseHns ¢doHA0M, NPOTMB KOTOPOro OH roaocoBas.

CpeaHerogoBas CHA NMN® (CIrCHA) Ha ntobon aeHb onpeaenseTcsa B cneaytowem nopsake:

OnucaHne nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxabli pabounii AeHb KasieHAapHOro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TakoMy AHIO) X
C Haydana roga (c gatbl 3aBepweHus (OKoH4YaHus) dopmmnpoBaHusa MUOD)
A0 pgatbl pacyeta CICHA K yncny paboymx gHen 3a 3TOT Nepuoga.

B uenax onpepenenma CICHA noa paton, 3a KoTopykw onpegensetrca CHA TAO,
noHMMaeTcs Kaxaaa aata onpeaeneHua CHA TMUO, ykazaHHas B Hactoawmx [MpaBunax
onpeaeneHusa CHA.

CHA MNO®, B TOM uucne cpeaHerogosas CHA WD, a Takxe pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nasa NN® onpeaenstoTcst C TOYHOCTbIO A0 ABYX 3HAKOB NOCAe 3ansTon, C
NpUMEHEeHMEM rMpaBwu/l MaTeMaTUyeckoro OKpyrneHus B BantwTe onpeaeneHuns CHA B
cooTBeTcTBUM C Mpasunamu Y NN, aencteyownMmn Ha aaty onpeaenexHusa CHA. B cnyyae

ecnun B Npasunax Y NMNO® He yka3aHa BantoTa, B KOTopon onpeaensatoTca CHA, B TOM uucne



CrCHA, nnun pacyetHass CTOMMOCTb MHBECTULUMOHHOro nas NMN®, To ykasaHHble CTOMMOCTHU

onpepensaTca B pybnsax.

norPAAOK ONPEAEJIEHUA AOATbl U BPEMEHU, NO COCTOAHMUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULMNOHHDbIX NAEB NNo®

CTOoMMOCTb MMYyLLECTBa, NepefaHHoro B onsaty MHBECTULMOHHbLIX naes MNMN®, onpeaenseTcs
B COOTBETCTBUM C TpeboBaHuaMM DeaepanbHOro 3akoHa «O6 MHBECTULMOHHbLIX doHAax»,
NMPUHATLIMWU B COOTBETCTBMW C HUM HOPMATUBHbIMW akTamu, TpeboBaHuaMK YkasaHusa N°
3758-Y v HacTtoawmmm MNpasunamu onpepeneHns CHA.

[aTa, No COCTOAHMIO Ha KOTOPYIO ornpeaenseTcd CTOMMOCTb UMYLLEeCTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, He MoxeT bbITb onpeaenieHa paHee AaTbl nepeaayn
Takoro wuMmyuwlectsa B ONJIATY WHBECTUUMOHHLIX MaeB, 3a WCK/IYEHUEM Clly4aes
onpeaeneHna CToMMoCTU UMYLLECTBa, NepesaHHoro B onsaty MHBECTUUMOHHBIX naes MNO,
Ha OCHOBaHMW OTYeTa OLUEHLUUKA.

[aTa, No COCTOAHMIO Ha KOTOPYIO ornpeaensercsd CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onnaTty WHBECTUUMOHHbLIX naeB MN®, Ha OCHOBaHWM OTYeETa OUEHLIMKa, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Mepefaydn Takoro MMyLecTBa B OMaTy WHBECTULUMOHHbBIX
naes MNO.

CToMMOoCTb nMyLLecTBa, NnepefaHHOro B onaaTty MHBECTUUMOHHbIX naes MNMU®, onpeaensaeTcs
MO COCTOAHMUIO Ha 23:59:59 Ha aaTy nepeaayn nMyLecTBa B OnslaTy MHBECTULMOHHbIX NaeB
NnNo.

KPUTEPUU TMPU3HAHMUSA (NMPEKPALLEHUS TMPU3HAHMUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bs3aTenbcTBa) nNpuHMMalTCa K pacyety CHA B ciiyyae uX MpuU3HaHUA B
cooTBeTcTBMKN ¢ MCDO, BBEAEHHbIMU B AENCTBME Ha TeppuTopun Poccuiickon ®degepaunn.
Kputepun npusHaHus (npekpaweHus npusHaHumsa) aktuBoB (0b6s3aTenbCTB) B COCTaBe
aktneoB (ob6sizatenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [1pUIoXeHUsax

HacTosAwmx MNpasun onpeaenenna CHYA.



METO/Abl ONMPEAENEHNA CTOUMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTuBbI 1 06s3aTenbcTBa MU oueHnBaTCA Mo CNpaBeAiBoO CTOMMOCTM B COOTBETCTBUM
¢ MCoO 13.

CTOMMOCTb aKTMBOB, B TOM 4uCie onpefesieHHas Ha OCHOBaHMW OT4YeTa OLEHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaMn deaepanbHOro 3akoHa oT 29 uions 1998
roga N2 135-03 «06 oueHo4YHOM AeaTenbHOCTN B Poccunckon deagepaunmn>», onpeaensercs
6e3 ydyeTra HanNoOroB, KOTOpble YMNJaA4YMBAKOTCA B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccuiickon ®egepaummn nam MHOCTPAHHOMO rocyAapcTBa npu npuobpeTeHnn u peannsaumnm

YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpefensaTbCsd Ha OCHOBaAHWM OTYeTa OLEHLIMKA, eCnu Takowm
OTYeT COCTaB/ieH OLEHLMKOM, B OTHOLWIEHMM KOTOPOr0 CO CTOPOHbI CaMOperysmpyeMbix
OpraHM3auni OLEHLLIMKOB HE MPUMEHSAINCb B TeYEHUE ABYX NIET B KONMYeCTBe ABYX U bonee
pa3 Mepbl ANCUMNAMHAPHOro BO34ENCTBUS, NpeayCcMoTpeHHble deaepanbHbiM 3akoHOM "0O6
OLIEHOYHOW AeaTenbHOCTU B Poccuimckon denepaunmn”, a Takxke BHYTPEHHUMU JOKYMEHTaMuU
camoperyampyeMbiX OpraHu3aumii OLEHLWMKOB, M CTaX OCYLLeCTB/IEHUS OLEeHOYHOM
AeATEeNbHOCTU KOTOpPOro COCTaBNSA€T He MeHee Tpex JeT, a TaK Xe WMEKLWUM
KBaNMU(PUKALUMOHHBIA aTTecTaT MO COOTBETCTBYIOLWEMY HArMpaB/iEHUIO  OLEHOYHOWN

AEATENBbHOCTMU.

B cnyyae onpeaeneHnUs CTOMMOCTM aKTMBa Ha OCHOBaHMKM OTYETa OUEeHLMKa AaTa OLUEHKMU
CTOMMOCTM A0/MKHA 6bITb He paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHMIO Ha KOTOPYHO
onpepensietca CHA (cToMMOCTb akTMBOB). pn 3TOM CTOMMOCTb aKTMBaA onpeaenseTcs Ha
OCHOBaHUW [AOCTYMHOro Ha MoOMeHT onpegeneHmsas CHYA (CTOMMOCTM aKTUMBOB) oOT4eTa
OuUEeHLWMKa C AaTon oueHKW Hambonee 6nmM3KoM K aaTe onpenesieHUss CTOMMOCTM aKTUBA,

COCTaBJIeHHOro ¢ cobntoaeHnem TpeboBaHM HOPMATMBHbLIX NPABOBbIX aKTOB.

MeToankm onpeaeneHma CI'IpaBe,EI,J'IVIBOﬁ CTOMMOCTU KOHKPETHbIX aKTUBOB U ob6sa3aTenbCcTB

npeacraBfieHbl B COOTBETCTBYOLWMNX NPUIOXKEHUAX HacToawmx MNMpasun onpeaenenHnsa CHA.

NOPAAOK KOHBEPTAUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB U 06493aTeNnbCTB, BblpaXXeHHa4d B MHOCTpaHHOVI BankwTe, NpUHNMAETCA B

pacyer CYA B BanwTe onpegeneHna CHA B cooTtBeTcTBMM C [lpasunamun AY TUNO,
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OENCTBYOLWMMKM Ha gaTty onpegenenmnsa CHA, no kypcy LeHTpanbHoro baHka Poccuiickomn
Qdepepaunn Ha aaTy onpeaesieHns ux cripaseasiMBo CTOMMOCTH.

B cnyuyae ecnn LUeHTpanbHbiM BaHkoM Poccunckon depepaumm He yYCTaHOBIEH KypcC
WHOCTPaHHOM BastOTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BaakoTe
onpegeneHna CYA B cootBeTcTBuM C [lMpasunamm AY MUNO, gencrtesyrowMMKM Ha AaTy
onpepeneHns CHA, TO UCMONb3YETCA COOTHOLWIEHNE Mexay KYPCOM MHOCTPAHHOW BastoThbl U
BantoTon onpeaeneHns CHA B cootBeTcTBum c lNpasunammn Y NMNO, gencTByOWMMM HA AaTy
onpegeneHna CHYA, onpegensgeMoe Ha OCHOBE Kypca 3TUX BajilOT MO OTHOWEHUK K
poccuinckomy pybsato, ycTtaHoBneHHoro LleHTpanbHbiM BaHkoMm Poccuinckon ®deaepaunu.
MonyyeHHoe 3HayeHue OKpyrnageTca no npasuiaM MaTeMaTUYeCcKoro OKpyrieHus Ao

NATHaALATM 3HAKOB Mocsie 3anaToMn.

NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHVUEM NMNo®

Mopaaok NpuU3HaHUs, NpekpalleHns Npu3HaHnsa 1 onpeaeneHns cnpaBeasiMBon CTOMMOCTH
BO3Harpa>xaeHuin M pacxofoB, CBS3aHHbIX C AOBEPUTENbHbLIM YMNpaB/iEHWMEM, YyKa3aH B

MpunoxeHuu 8.

CnpaBennuBas CTOMMOCTb KpPeAMTOPCKOW 3a[0J/IKEHHOCTU MO BbiNjaTe BO3HArpaxaeHus
YnpaBnswowen KoMnaHum onpegenseTca  WUCXoAd W3 pa3Mepa BO3HarpaxzaeHus,
npeaycMmotpeHHoro lMpasunamu Y MU, ¢ ydyeToM yKa3aHHOro HWXXe nopsaka pacuyera
BE/IMYMHbI (pa3Mepa) BO3HarpaxaeHus Ynpasnswwen KomnaHuu 3a nepumos (ecnum
COOTBETCTBYHOLMA NMOPAAOK YCTaHOBIEeH unu cneayet u3 Mpaswun 4Y MNO):

Mopsigok pac4yeta BesINYMHbI KPEANTOPCKOM 3a[40/1KEHHOCTH Mo Bbi6bpatp BepHoe,
BbinJiate BoO3Harpa)kgeHmss YK B cny4yae, eciam pasmep nocraBus X
Bo3Harpa)kgeHumss YK ycraHoBneH B Buge d@dukcupoBaHHOM
BeJINYMHBbI 3a onpeAesieHHbIH neprnog

3a kaxpAabli pabouumii AeHb nponopumoHanbHO pabounMm  AHAM
nepuoja, ycraHosneHHoro B MNAY ana sennunHbl Bo3HarpaxaeHusa YK, X
Ha AaTy HauucneHus (NpU3HaHWUA) KPeauTOPCKOM 3a40/KEHHOCTH
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NOPAAOK YPETYJINPOBAHUS PASHOINTACUA MEXXAY YMNPABNAIOLWEN
KOMNAHUEA W CMNEUUANU3UPOBAHHbBIM [AEMNO3UTAPUEM [PMU
ONMPEAEJIEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CHYHA TMUNOD
Cneunanus3mpoBaHHbIN Aeno3uTapui u Ynpasnsawwas KoMrnaHmsa NMUO BbIACHAT MPUYUHY
pPacxoXXAEHUN U COrnacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHuss He 6blin yCTpaHeHbl A0 UCTeYeHUs npefesibHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTM, aKT OoOHapyXeHus pacxoXaeHun dukKcmpyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHYA (aanee - poOTOKON pacXoXAeHWK).
Mpu 3ToM Cneuuanum3mpoBaHHbIn aeno3utapuii 3asepsieT Cnpasky o CHA TNO B
COrnacoBaHHOM 4acTu C npunoxeHuneM [poTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHeEW C AaTbl noanucaHusa [poTOKoNa pacxoXaeHun yBeaomnser o dakTe
pacxoxaeHnsa baHk Poccumn.

QakT nocneayowero YCTpaHEHUs pacxXxoXAeHUWn noATBepXAAeTcsa NnyTeM 3aBepeHus

cnpaskun o CHA NMN® Cneunanu3anpoBaHHbIM Aerno3utapmeM 6e3 oroBopok.
MEPEPACYHET CYA

B cny4yaax BbisBneHns owmnbkn B pacdete CHA mn pacyeTHOW CTOMMOCTUM OAHOrO
WHBECTULMOHHOIO Nasi, NpnBoAALLEN K OTKIOHEHUIO MCMO/Ib30BAHHOM B pacyeTe CTOMMOCTHU
akTuea (obsazatenbctea) B pa3Mmepe 0,1% wn 6onee koppekTHoM CHA, U/mnm OTKIOHEHUE
CYA Ha 3TOT MOMeHT pacyeTta coctasnseT 0,1% un 6onee koppektHonm CHA, a Tak Xe B
cny4yasax BbisBNeHUs dakrta HeCBOEBPEMEHHOro npu3HaHus/npekpaweHns Mnpu3HaHus
akTneBa (obs3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTU Takoro aktmea (ob6s3aTenbcrsa)
CneunanusampoBaHHbIN Aeno3uTapui 1M YNpasnsawLwasa KOMMNAHUS NpoOu3BOAAT nepecyeT
CYA u pacyeTHOW CTOMMOCTU MHBECTUUMOHHOro nad. WcnpasneHus B ydyer MUO ans
ocyuwecTtsneHuns nepecyeta CHA BHOCATCA AaTaMn, B KOTOPbIX 6blan AoNyLWweHbl OTKIIOHEHUS
cnpaseasiMBon CTOMMOCTU U CTOMMOCTWU YUCTbIX akTmeoB MNMN®. Ynpasnswowas KoMnaHusg
OCyLlecTBAsSIeT BO3MeLeHne yuwepba Bnagenbuam MHBECTULMOHHbIX NMaeB B COOTBETCTBUN C
Mpasunamu Y NMUO® n HOpMaTUBHbLIMU NPaBOBbIMW akTamMu Poccumnckon degepaumn B CpokK
He 6onee 7 KaneHAapHbIX AHeN C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadeHuin CHA, B
KOTOpbIX 6blNn  BbISABNEHblI  OTK/OHEHUS, W  OTPaXXeHUs CYMMbl 3a40/HKEHHOCTMU

Ynpasnswouwen Kkomnanmm B yyete NMNO.
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Ecnu BbisiBNeHHOE OTK/IOHEHWE WCMNOAb30BaHHOW B pacyeTe CTOMMOCTM aKTUBa
(obs3aTtenbcTtBa) coctaBnsieT MeHee yeM 0,1% koppekTHon CHA, n oTknoHeHme CHYA Ha
3TOT MOMEHT pacyeTa cocTtasnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsatowas KoOMrnaHus
n CrneumanusmMpoBaHHbIA Aeno3uTapuin  OnpeaenstoT, He NpuBeno Nu BbiB/IEHHOE
OTKJIOHEHME K NOC/eayLWwmMM OTKIIOHEHUSAM B YaCcTU, NCNOJIb30BAaHHOW B pacyeTe CTOMMOCTU
akTtmBa (oba3atenbcrea), n CHA, coctasnswowmm meHee 0,1% koppekTHon CHA, n B cnydae
OTCYTCTBMSA npeBbileHnt 6onee 0,1% BHOCAT HeobxoanMble ncnpasneHns B ydet MNMNO B
Tekywen pate (4nate BbISIBIGHUS  OTK/AOHEHUs). YnpaBnaswwass KOMMNaHus wn
CneumannM3anpoBaHHbI aeno3mTtapuii 06a3aHbl NPUHATE Mepbl ANsS NpefoTBpaLleHUs

MOBTOPEHUS BbISIBIEHHOW CUTYyaLUU.
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NMPUITOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE
OUEHUWMKOM

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbl:

OnucaHune Bbi6paTtb
BEpHoe,
nocraBus X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOAWMMU X
MNpasunamu onpeaenenns CHA oTCYyTCTBYHOT MHble cNocobbl OLEHKMU
Jonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM X
OTBETCTBEHHOCTbIO
MpaBa y4yacTuss B yCTaBHbIX KamnuTasaX WHOCTPAHHbIX KOMMepPYeCKnx X
opraHusauum
Heasmxmnmoe MMyLLECTBO X
MMywlecTBeHHble NpaBa W3  [OroOBOPOB  y4yacTuss B A0JIEBOM X
CTpouTeNbCTBE
Bekcenb, ecnu MNO - Bekcenegepxartenb (TONbKO NPU OTCYTCTBUU UHbIX X
cnocob60B oLEeHKM)
MpaBa apeHAbl HEABMXMMOIro MMYLLECTBA M Ha MHble aKTUBbI B opMe X
npasa NoJsib30BaHMs
Debutopckas 3af40/KEHHOCTb, B C/lly4ae Haauvums NpuU3HaKoB X

obecueHeHNss W HEBO3MOXHOCTM  TMPUMMEHEHUS WHbIX METOA0B
onpefeneHus cnpaBeaiMBo CTOMMOCTH

[Jebuntopckasa 3aA0/KEHHOCTb MO MWMPOBOMY COI/lalleHuio, uMeroLas X
npusHakm obecueHeHuns
[eHexHble TpeboBaHMS N0 KpeaAUTHbIM AOoroBopam (B T.4. X

yAOCTOBEPEHHbIE 3aK/laAHbIMUK) M A0OroBopaM 3amnma (BKko4yas 3anMbl
BblAaHHbIE), B C/ly4Yae HanM4unsa NpmM3HaKkoB obecLeHeHuns

MpaBa TpeboBaHMA U3 AOrOBOPOB 3aliMa LeHHbIMK 6yMaramMu, B ciiydae X
HaNN4Ms NPU3HAKOB 06ECLLEHEHMSA U HEBO3MOXHOCTU NMPUMEHEHNS
WHbIX METOAOB ONpeaeneHns crnpaBeannBoii CTOMMOCTU




NMPUJTOXEHUNE 2. NTOPAAOK PACHETA BEJINUUHDbI PESEPBA HA
BbIMJIATY BO3HATIPAXAEHUA N ETO UCNOJIb3OBAHUWE B TEYMEHUE
OTYHETHOIo roaAa

Pe3epB Ha BbiNAaTy BO3Harpa)xaAeHWs ynpasnsiowein KOMMaHuKW, cheunanmampoBaHHOMY
Aeno3uTtapuio, oueHwmky MU® 1 nnuy, ocyLecTBASOWEMY BeAeHNe peecTpa Bnaaenbues
WHBECTUUMOHHbIX naeB MN® (mnanee - pe3epB Ha BbIMATy BO3HArpaxaeHusl) He
dopmMMpyeTcs M He BK/IOYAETCS B COCTaB 06sA3aTeNibCTB MpU onpeaesnieHMM CTOMMOCTU

YUCTbIX akTneoB MNO.

NHble pe3epBbl He (GOPMUPYIOTCA U He BKOYalTCa B cocTaB obsa3atenbcTts MANO.
BennunHa Bo3HarpaxaeHust YnpasnsioLwen KoMnaHnum onpeaensieTtca ncxoas us pasmepa
BO3HarpaxaeHus, npeaycMmotpeHHoro lMpasunamun Y MO nponopumoHanbHO paboyum

OHAM rnepuoaa, YycTaHoBneHHoM B [MAY ANnA BeNUUYMHbI BO3HArpaXaeHus, Ha aaTty

Ha4yncneHum4.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCroNb3yrTCa UCXOAHbIE AAHHbIE YPOBHA 1, 2 u 3. MNpn 3TOM
HanboNbLWNM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX AN onpeaeseHns cnpasBeasiMBoOM CTOMMOCTW, 3aBUCUT OT AEUCTBYHOLMX OrpaHU4YeHWUn Ha
pacrnopshxeHne LeHHbIMW 6yMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LleHHbIX 6yMar ogHoro smaa uam ogHoro m
TOro Xe BblNyCKa HagNexuT onpeaensaTb C UCNO/b30BaHMEM OTAnYaoWmnXcs (pa3HblX) MeTOA0B onpeaesieHns CTOMMOCTH
N UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 0BCTOATENbCTBAX, C yYEeTOM KpUTEpUEB, OTpakaroLimnx
CNOCOBHOCTb pacnopsaXaTbCs LUeHHbIMKM 6ymaramMun. K TaknuM KpuUtepumsM MOryT OTHOCUTbCS, B TOM YMC/ie MEeCTO XpPaHeHuUs
LeHHOW 6ymarn; AencTBylolmne orpaHuUumTeNbHbIE Mepbl, BBEAEHHbIE B OTHOLWEHUW Bnagenbua UeHHbIX 6ymar (MHOro
nvua, ocyuwecrtensawwero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHmsauuun), B KOTOpOM (KOTOpPOW)
YyYnTbIBAOTCA NpaBa Bnagesnbua LeHHbIX 6ymar, coctaBnaowmx nMywecrtso NMNO; A0CTYNHOCTb 6MpX 1 (MNK) TOProBbIX
naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsl YK .Y. NMN® cooTBeTCTBYOWME A0roBOpbl (CornaweHums).

AKTUBHbIM PbIHKOM /19 UeHHbIX 6yMmar, AONYLWEHHbIX K TOopraM Ha pOCCUUCKOMW Bupxe Npu3HaeTCca A0CTynHas u
Habnogaemasn 6upxeBas naowazka B cyvyae o4HOBPEMEHHOIO COBMAEHNS HUXENEPEUYNCTIEHHbIX YCNOBUN:
e UeHHasa 6ymara gonyuleHa K TopraM Ha poCcCUMICKON bupxke, npuBeaeHHON B [1punoxeHun 4, n Ha 3Ton bupxe

ynpaBnsoLwas KoOMMNaHMsS MMeEeT BO3MOXXHOCTb PacnopsiXaTbCs LeHHON 6ymaroi, B TOM 4ucCie C ydacTUeM
6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CrnpaBeaMBOM CTOMMOCTM MPU HalIW4YMK HEHYJ1eBOro
obbeMa ToproB Ha aaTy onpeaenenuss CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnaaemMbix 6upKeBbIX
niowaakax 6bl1 HETOProBbl AeHb Ha AaTy onpegenenHmss CHA - aHanu3MpPYylOTCS AaHHblE MOCIeAHero

TOProBOro AHS Ha AaHHbIX NJowaaKkax, NpealwecTBYOLWEero HETOProBoMy);
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e KONMYECTBO caenok 3a nocneaHue 10 (JecsTb) TOProebiX AHEN B peXmnMe OCHOBHbIX Topros — 10 ([decsaTtb) m
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosBbix aHen npesbicnn 500 000 (MATbCOT ThicaAY) pybnen
(Mnn cooTBETCTBYHOWMI pybneBbln 3KBUBANEHT NO Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

pbiHKa (AaTy onpeaeneHusa CHA), ecnmn obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

Kputepuin 0 KonmMyecTtBe CAeNOK NPpUMEHSETCA B Cllyvae, eCcim Ha BCeX AOCTYMHbIX HabnogaeMblX pbiHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX UMHMOpPMaUMM eCTb AaHHble O KOJMYecTBe cAenok. B oTcyTcTBmMM
KpUTEpUS 0 KOMYeCcTBe cAenoK XoTH 6bl Ha OAHOM AOCTYMHOM HabnAaeMOM pbIHKE ANS onpefesieHns akTUBHOMO pbliHKA
NPUMEHSIeTCS TONIbKO KpUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA AOJSIKEH
npesblwatbe 3 000 000 py6bnen (unu cooTBeTCTBYKOWMUA pybneBblin 3KBMBANEHT Mo Kypcy baHka Poccun Ha paty

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

B cnyuae, ecnu ueHHas 6ymara TopryeTcsi Ha poCCMNUCKoON bupke B OCHOBHOM peXxXume TOproB C pacyeTamu B pybnsax n B
WHOCTPAHHOW BaslOTe M TaKUe pexuMbl TOProB AOCTYMHbI A7 COBEpLIEHMSA cAenoK 3a cyeT umyuwecrtsa MNO, To
COBOKYIHbI 06bEM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros ¢ pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOIMO pblHKA OCYLLECTBASETCH C YY4ETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BAaHUA AAHHbIX NOCNeaHero
TOProBOro AHS Ha TOProBbIX NjaowanKkax He NpUMeEHSEeTCs B Cny4vae, Korga HETOProebln AeHb (MW OTCYTCTBME TOProB Ha
¢dOoHOOBOM pblHKE) CBSA3aH C MNPUMOCTAHOBKOW TOProeB no peweHuto BaHka Poccun, npuoOCTaHOBKOM TOPros B Cllyyae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbITUAMM (COrlAaCHO MOTUBMPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHnum), cCnoCobHbIMM CyLLECTBEHHO MOB/INATL HA M3MEHEHMe CrpaBeasiMBON CTOMMOCTU B
TaKOW HEeTOProBblM AEHb MO CpaBHEHWUID C MOCNeAHMM TOprosBbiM AHeM. B cnydae, ecin BO3HUKLWIKME 06CTOATENbLCTBA
NpUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeasinBoi CTOMMOCTM aKTUBOB, YNpaBasiowas KOMNaHms
obs3aHa NpMOCTaHOBUTbL BblAady, noraweHne n obMeH MHBECTULMOHHbLIX MAaeB NaeBoOro WHBECTUUMOHHOro (oHAaa no
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npnMynHaM, He 3aBUCALLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOH,EI,a n
HE3aBNUCNMO OT d)aKTVIl-IECKOFO nposeaeHmd npoueayp no sbiaa4e, norawleHMIoO n O6MeHy MHBECTULIMOHHbIX NMaeEB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

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

OCHOBHOM pPbIHOK AJif LLeHHbIX 6yMar B uenax Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM
HacTtoswux NMpaeun onpeaeneHunsa CHA

AN 4eHHbIX 6yMar pocCCUMUCKUX SMUTEHTOB

(3a ucknwuyeHmeMm o06AMrauuMii BHEWHUX O6JIMraLMOHHDbIX
3aumMoB Poccuiickon ®depepaumMm U UeHHbIX 6ymar
MeXXAyHapOoAHbIX KOMMaHWUM)

MockoBckas bupxa, ecnu MockoBckasa 6Mpxa ABASETCS aKTUBHbIM
PbIHKOM.

ANnAa ueHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB, B TOM u4ucne
ana  ob6nuraumMii  BHEWHUX  O6GJAUralMOHHBbIX 3alMOB
Poccuiicko ®epgepauuu, [OJroBbiX LUeHHbIx 6ymMmar
MHOCTPaHHbIX roCyAapcTB, €BpoO6aurauuMii MHOCTPaHHbIX
3MUTEHTOB, LeHHbIX 6yMar MeXXAyHapoAHbIX (PMHAHCOBbIX
opraHuM3auuii, LeHHbIX 6yMar MeXXAyHapoAHbIX KOMMaHWM,
AONYLUEHHbIX K TOpraM Ha OPraHM30BaHHbIX TOProBbiX
naowaakax

MockoBckas 6upxa, ecnm MockoBckasi 6Mpxa ABNSETCA aKTUBHbIM
PbIHKOM.

Ona ueHHbIXx 6yMar MHOCTPaAHHbIX 3MUTEHTOB, oO6aurauumu
BHelWHnX o6nuraunmoHHbIx 3aiimoB Poccuiickoin depepaunn, | BHebMpXeBOW pbIHOK.
AONroBbIX LUEeHHbIX 6yMar MHOCTpPaHHbIX rocyaapcTs,
€Bpoo6auraumm MHOCTPaHHbIX 3MWUTEHTOB, LEHHbIX 6ymar
MeXXAyHapoAHbIX (hHHaAHCOBbIX opraHusauum, He
AoNyuweHHbIX K TOpram Ha 6VIp)KEBbIX nnouwaakax, oOCTYMNHbIX
Ynpasnsiowen KOMNaH1umn
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norPAAOK OLLEHKN CTOUMOCTU LLEHHbIX BYMAT

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBeasiuBov CTOMMOCTH

LleHHblIe 6yMmaru
POCCUMACKNX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6yMar MeXxayHapoAaHbIX
KOMMNaHUM

1. Metoaq oOUEHKM cCnpaBef/IMBOM CTOMMOCTM LeHHbIX 6ymMmar, Ana KoOTopbiX
onpeaensierca akTMBHbIN 6Mpr>keBOM pbiHOK (onpeaesieHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

[ns onpenenenus crnpaBeasiMBON CTOMMOCTM, MCMOMb3YHTCS LieHbl OCHOBHOIO pbiHKa 3a nocieaHui
TOProBbln AeHb (M3 4YMCIa aKTUBHbIX POCCUMACKMX 6upx), BbibpaHHble B creayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) cpefHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMs TOProBOW CecCUM pPOCCUMNCKOM BUpXXK Ha paTty
onpepeneHns CHA npu ycrnoBuKn, 4TO AaHHAs LEeHa HaAaxoaMTCHA B npefenax cnpega no crnpocy wu
NpeanoXXeHMIo Ha YKa3aHHYyo AaTy;

b) ueHa 3akpbITMS Ha MOMEHT OKOHYaHUA TOPrOBON CECCUN POCCUNCKOM BUPXKKM Ha AaTy onpeneneHuns
CYA npu ycnosun NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS MPU3HAETCS KOPPEKTHOM, €CNN pacKpbITbl AaHHble 06 06beMe TOpPros 3a AeHb U 06beM
TOProB HE paBEH HYNIO N TaKad UEHa 3aKpbITUA HE paBHa HYJHO.

Ecnn ueHHas 6ymara TOpryercs Ha pOCCUMICKOM Bupxe B pexmmax TOproe C pacyeTtamMu B
pybnsix n MHOCTpaHHOW BantoTe, U Takasa bupxxa NpuM3HaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO
ang sbibopa crnpaBeanvBON LieHbl MCNOMb3YIOTCA MPUOPUTETHO LiEeHbl TOr0 pexunMma TOpros, No
KOTOPOMY Ha AaTy OueHKu onpeaeneH Hanbonbwnii o6beM cAeNoK Mo KOAMYECTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpmauaTb TOProBbiX) AHEN, BKOUAS AaTy OLEHKM, MO COCTOAHUIO Ha
KOTOpYIO onpeaenseTcs OCHOBHOW PbIHOK.
Mpu oTtcyTcTBUM MHPOpMaumn 06 obbeMe caenok Mo KOAMYeCTBY UEHHbIX 6ymar umcnonb3yercs
nHpopmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuuuHbl o6beMa caenok B
BasitOTe KOTUPOBKK nepeBogdATcs B pyban no kypcy baHka Poccum Ha paty onpegeneHus CHA. Mpu
paBeHCTBe obbema cAeniok MO peXxwumaM TOproB C pacyeTtaMm B pybnsix M MHOCTPAHHOW BantoTe
OCHOBHbIM CUYMTAETCH pPEXWUM TOProB C pacyeTaMu B BanTe C HaMbonblMM KONMYECTBOM CAENOK 3a
OaHHbI nepuoga.

B cnyyae, ecnu HM oAHa M3 LieH Mo BbIGpPaHHOMY peXunMy TOProB B OMNpefAenNeHHON BantoTe He MOXET
6bITb MCNOMIb30BaHa Ha AaTy OLEHKM, TO MCMOJb3YIOTCS LUEeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyrov BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOPa OCHOBHOMO pblHKAa B NMOPSiAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [0JIFOBOM LUeHHoMW 6yMarn onpepensercd C Yy4eTOM HaKOMIEHHOro
KYNOHHOIo foxoAda Ha gaTy onpeaeneHuna CHA.
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Ecnn Ha paty onpepeneHma CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, AN9 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LLeHHON ByMarm NpuMEHsoTCS MOAENN OLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YPOBHS, 3@ MCK/IOYEHMEM Cny4das, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBAEeHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B 3TOM cnydae Ha gaty onpegeneHns CHA AonyCcTUMO MCMNOJSb30BaTb LEHbl
nocnegHero TOproBoro AHs OCHOBHOW BUpPXWU.

2. Mogenn m MeToAbl OLEHKM cCnpaBef/IMBoM CTOMMOCTM UeHHbIx 6ymar, gnsa
KOTOPbIX HEe onpeaensieTca akTUBHbIN 6MpP>keBON PbIHOK, HO UMEKOTCA UHbIe NPAMO
MWJIN KOCBEHHO Habnrpaemblie AaHHble (onpeaeneHue LUeHbl C UCNOoJib30OBaHUEeM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. CnpaBeannBasi CTOUMOCTb aKLUMW POCCUMCKUX SMUTEHTOB OnpeaesnsieTcs Ha OCHOBaHMM
cneaywowmx Mmogenem n MeToos:

2.1.1. CnpaseannBas CTOMMOCTb aKkummn POCCUICKUX 3MUTEHTOB,
o6pawarowmMxca Ha POCCUMCKMX U (MZIN) MHOCTPaHHbIX (POHAOBbIX
6uprkax, onpeaenseTcs B COOTBETCTBMU C MOAENbIO OLEHKM, OCHOBAHHOM Ha
KOpPEKTUPOBKE NCTopnyeckon LeHbl (Mmoaenb CAPM).

[aHHas KoppeKTMpoBKa NMPUMEHSETCS B C/ly4ae OTCYTCTBMS HabnogaeMom LeHbl B TEYEHNE He
6onee pecatn pabounmx aHen (panee MUCNOAb3YKOTCA MOAENM OUEHKW, OCHOBAHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS OpraHWM3aToOpOM TOProBau pelleHus 06 MCKAYEHUU LeHHbIX 6ymar m3
CNMCKa UeHHbIX 6yMar, AONYyLeEeHHbIX K TopraMm, u (uMnu) B Ciydae MNPUHSATUS peLleHus o
rnpekpaweHnn TOproB, a TakKXe ec/nu Topru rnpekpalleHbl B COOTBETCTBUM C rMpaBuniamu
npoBeaeHnss NIMCTMHra opraHm3aTopa TOproean 6e3 MpPUHSATMSA pelleHus O npeKpalleHun
Topros, mogenb CAPM B uenax onpegeneHns cnpaseasiMmBon CTOMMOCTM OLLEHMBAEMOro akTMBa
He NpPUMEHSAeTCs C AaTbl NpeKkpalleHns Topros.

[nsa uenen oueHKN cnpaBeasIMBON CTOMMOCTU MCMNOSMb3YETCS CPaBHEHNE AMHAMUKUN AOXOAHOCTHU
3a onpeAeneHHbl MPOMEXYTOK BpPEMEHW aHanuM3uMpyemoro (uHaHCOBOro WHCTPYMEHTa C
OVHaMUKOM pbIHOYHbIX MHOAMKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaTopa (beHuMapka) akuumn
POCCUINCKNUX SMUTEHTOB MCNONb3YyeTcs nMHaekc Mockosckon bupxu (IMOEX).

dopMyna pacyeTa Cl'lpaBEAnVIBOﬁ CTOMMOCTM Ha AaTy pacyeTa:

P; = Py x (1 +E(R)),

roe:
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P, — cnpaBeanueBas CTOMMOCTb OAHOW LeHHOW 6yMarn Ha paTy onpeaenieHunst cnpaBeanvBol
CTOMMOCTMH;

P, — nocneaHsis onpeaeneHHas cnpaBeannBas CTOMMOCTb LIEHHOW byMmaruy;

E(R) — oxungaemas AOXOAHOCTb LLleHHOM bymaru;

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

R; - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWM, MNPUBEAEHHAs K KONMYECTBY
KaneHJapHbIX AHeN Mexay AaTaMu ee pacyeta:
le = (R¢/365) x (T; = Ty),

roe:

R; - 6e3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaesieHnst CnpaBeasiMBON CTOMMOCTH;
(T; — T,) - KONIMYECTBO KaneHAApHbIX AHEN MeXAY YKa3aHHbIMW AaTaMMu.

T, - AaTa onpeaesieHns cnpaBeasnBoi CTOMMOCTH;

T, — Npeablaylias AaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ona akumMih pOCCUMUCKMX 3MUTEHTOB, TOpryeMbix Ha MockoBckon Bupxe 6e3puckoBas
CTaBka AOXOAHOCTW - CTaBKa, onpeaeneHHas B COOTBETCTBUMM CO 3HaYeHUEM KpPUBOW
b6eckynoHHon aoxoaHocTu (ctaBka KB[) rocyaapCTBeHHbIX LEeHHbIX 6yMar Ha WHTepBane B
OAWH roa. B pacuyete Mcnonb3yoTcA:

a)mMeTtoamka pacyéta KpuBOM 6eCKYnmoOHHOM [AO0XOAHOCTU rOCyAapCTBEHHbIX obnurauun,
onpeneneHHas MockoBckown bupxen;

b)anHamnuyeckme napameTpbl G-KpMBOWM MO COCTOSHWUIO Ha KaXAblh TOProBbld  A€Hb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpxN.

CraBka KB/ paccuntbiBaetcsa 6€3 npoMeXyTOUHbIX OKPYIEeHUA C TOYHOCTbIO A0 2 3HaKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpaXXeHun).

Mpn OTCYTCTBUM 3HA4YEHUs 6€3pVICKOBOl71 CTaBKM Ha AaTy pacy€Ta, 3Ha4yeHue 683pVICKOBOl7I
CTaBKW 3a 3TOT AE€Hb NPUHMUMAETCA paBHbIM NocneaHeEMY U3BECTHOMY.

Rp=—2—1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA,;

Pm; — 3HaU€HME PbIHOYHOIO MHAMKATOPa Ha AaTy OonpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTH,
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Pm, - 3HaueHne pbIHOYHOIro MHAMKATOPA Ha NpeablayLwyto AaTy onpeaeneHus cnpaBe,anBon
CTOMMOCTMU.

B - beta kKoaddMUMEHT, pacCUMTaAHHbIA MO WU3MEHEHUSAM UeH (3Ha4YeHUI) PbIHOYHOIO
MHOMKaToOpa WM W3MEHEeHUAM LUeHbl UeHHoW Oymarn. [na pacdeta koadbduumeHTa
MCNOJSIb3YHOTCA 3HAYEHUS, onpeaeneHHble 3a nocnegHne 45 Toproebix AHEN, NpeaLlecTBYOLWMX
JaTe onpeaeneHns cnpaBeanBO CTOMMOCTU;

Beta koaddULUMEHT paccunTbiBaeTca Ha AaTy, NpealecTByloWyo JaTe onpeaeneHus
crnpaBeasiMBoi cTouMocTu. pu 3TOM faTa pacuyeTa beTta koadduuMeHTa A0MKHA ABNSATbCA
TOProBbIM AHEM.

__ Covariance (R, Rpp)

Variance (R,)

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

m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpPeALLIECTBYOLLNE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpu wucnonb3oBaHmn mogenn CAPM B uenssx pacdeta berta koadduumeHta ans akuyui
POCCUNCKUX SMUTEHTOB NMPUMEHSIOTCA 3HauYeHus LleHbl 3akpblTus Ha MockoBCckon Bupxe npwu
YC/IOBUW TMOATBEPXAEHUA €€ KOPPEeKTHOCTU B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBensiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHne beta koadpduuMeHTa OKpPYyraseTcsas Mo npasuaaM MaTeMaTuU4yeckoro
OKpYr/fieHnsa A0 NATU AECATUYHbLIX 3HaKOB.
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[ns pacuyeTa AOXOAHOCTM aKTMBa WM PbIHOYHOrO MHAMKATopa (6eHuYMapka), MCMOsb3YHTCS
3HAYEHUS LEHbI 3aKPbITUS W PbIHOYHOIO MHAMKATOpa 3a nocrneaHue 45 ToproBbiX AHEN,
npeawecTByOlWMe AaTe onpeneneHns cnpaBeasivMBoi CTOMMOCTY.

LleHa 3aKkpblTUA aKTuUBa Ha JaTy onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTM B MOAENN HE
YUUTbIBAETCA.

Mpy OTCYTCTBMWM LEHbI 3aKpbiTUsi, OTBEYAlOWEN YCNOBUSM YCTaHOBJIEHHbIM [lpaBunamu
onpeaeneHna CYA, B Kakoin-nubo Toproebii AeHb B nepuoae 45 ToproebiX AHeN, Ha gaTty
pacyeTa kKoaddbunumeHTa beta, nHpopMaumna o 3Ha4eHUM pbIHOYHOIO nHAMKaTopa (6eHuMapka)
1 6e3pnCcKoBOV CTaBKW 3@ 3TOT TOProBbIM A€Hb B MOAENN HE YUUTbIBAETCS.

Mpyv HanMuMM LUeHbl 3aKpbiTUs, OTBevYalLlWen YC/IO0BUAM YCTAHOB/EHHbIM [lpaBunamu
onpegeneHns CYA, n OTCYTCTBUM 3HAYE€HUS PbIHOYHOro MHAMKaTopa (6eHuMapka) B Kakom-
nmbo ToproBbit AeHb B nepuoae 45 ToproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTa bera,
3Ha4YeHue pbIHOYHOro MHAMKaTopa (beHumMapka) 3a 3TOT TOProBbl AeHb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R, paccumTbiBaloTca 6€3 NpoMeXyTOUYHbIX OKPYriNeHnn.

C paTtbl BO3HMKHOBEHWS OCHOBaHWIA ana npuMeHeHus mogenn CAPM po aatbl npekpawleHus
OCHOBaHUN ansa npuMeHeHms moaenu CAPM umcnonb3yetrcs MH@OpMauns TosbKo Ton 6upxwu,
KOTOpasi onpeaesieHa Ha AaTy BO3HUKHOBEHUS OCHOBaHWi ans npumeHernus mogenu CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneayowme 3HauYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanuBasi CTOMMOCTb aKLMMA POCCUMCKUX OSMUTEHTOB B cClly4yae
npuobpereHnsa B nepuvuoa pa3MeweHuUa C AaTtbl npuobperteHus u 4o
nosiefieHns UueH 1 ypoBHs, HO He 6onee 10 pabounx gHen ¢ AaTbl, cieayroLen
3a 4AaTON OKOHYaHMA pasMeLleHuns, 40NYCTUMO MCNOAb30BaTh LeHY pa3MeLleHuns
6e3 KOppeKTMPOBKK. B OTCYTCTBMM LEeH 1-ro ypOBHS CBbllle YyKa3aHHOro Cpoka
MpPUMEHsIeTCS oOueHKa Ha OCHOBaHMWM WCXOAHbIX AaHHbIX 3-r0  YpPOBHS.
YnpaBnawwas KOMNaHns no CBOEMY YCMOTPEHUIO MOXET MepenTn Ha OLEHKY C
MCMOSIb30BaHMEM WUCXOAHbIX AAHHbLIX 3-FO0 YPOBHS A0 WCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanunBasi CTOMMOCTb O06AMraumM poCCMMCKUX 3MUTEHTOB (3a MUCKIIOYEHUEM
o6sMrauuii BHeWHNX 06anraumoHHbIX 3aiMoB Poccuiickon degepaumm):
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2.2.1 OnpepensieTca C UCNOb30BAaHNEM YKa3aHHOM0 HUXXe NMpUopUTETa LEH C YYETOM
HaMuna A0CTyna K YKas3aHHbIM LEeHaM, a TaK Xe PeneBaHTHOCTUM MCXOAHbIX
OAHHbIX M METOAMK pacyeTa, MNPUMEHsIEMbIX MPU pacyeTe YyKas3aHHbIX LEeH
NOCTaBLWMKAMN C YYETOM OrpaHUYEHUN Ha pacrnopsKeHue LeHHbIMM Bymaramu.
CnpaBeg/vBas CTOMMOCTb AOJIFOBOM LEHHOM 6yMarnm onpenensercss C y4eToMm
HaKOM/IEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaenenns CHA.

2.2.1.1. UeHa, paccuntaHHada HKO AO HP[ no MeTtoankaMm, yTBEPXAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

B cnyyae oTCyTCTBMS pacHeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMU Bbllle NCTOYHUKaMU
WHdOpMaLUnK, B CBA3N C HETOProBbIM AHeM OUpX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN4 Lenen onpeneneHns crnpaseanuBon CTOMMOCTU
aKTMBOB MCMNOMb3yEeTCs LeHa, paccyMTaHHas no utoram nocrieAHero TOproBoro AHS.
Takon noaxo4 WCNOMAb3YETCA B OTCYTCTBUE COObITUIM, KOTOpPblE MOMAU CYLECTBEHHO
NOBAUSATb HA 3HAaYEHNE PACYETHOW LieHbl B HETOProBbIA AeHb.

2.2.1.2. LUeHa, onpegeneHHas Mo MOAENN OLUEHKW Ans UeHHbIX 6ymMar,
HOMWHUPOBaAHHbIX B pybnsax, B cooTBeTcTBUM C [punoxeHuvem 31
(Mogenb OUEHKW WCMNOoMb3yeT WCXOAHble AaHHble 2-Fr0 YpPOBHSA B
cny4yae oTHeceHus obnurauum Kk pentuHroson rpynne I, I nnu III)

lMpy OTCYTCTBMU LEH, YKa3aHHbIM B HACTOALWEM MNyHKTe Ha aaTty onpeaeneHns CHA no
WHBIM NpUYMHaM, CnpaBensinBas CTOMMOCTb onpefenaeTcsa C YYETOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpegeneHnsi cnpaBeasiMBOiA CTOMMOCTM O6GAMrauuMii poCCUMCKUX
OSMMUTEHTOB, npuob6peTeHHbIX nNpu pasMeweHun (B TOM uJucne
3amMewaowmx obnuraymMn, onnata  KoOTOpbIX MNpWM  UX  pasMeleHuu
ocyuwectensieTca espoobnuraumamm (B TOM 4ucne B CNydyae nepesaymu
(yCTynkn) BCeX MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobnuraumsam pocCMncKknm
OpUANYECcKUM nmuam)), B OTHOWEHUM KOTOpbIX Gblna 3akayeHa caenka no
npnobpeTeHnto LUeHHbIX 6yMar C 3MUTEHTOM WM npodeccnmoHanbHbIM
YYaCTHUKOM pblHKa LUeHHbIX 6yMar, OKa3blBalOWWM 3MUTEHTY YCayrn no
pa3MeLlLleHnIo LeHHbIX 6yMar OoT CBOEro MMeHW, HO 3a CYET M MO MOPYYEHUIO
3MuUTeHTa, N1Mbo ¢ NwbbiM APYrMM TPETbUM NMUOM B Nepuoj C AaTbl Hayana
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pasMelleHMs Mno AaTy OKOHYaHWUS pasMelleHus (Janee — UeHHble 6ymaru,
NPUOBpPETEHHbIE TMpU pasMeLleHnn), C AaTbl NpUOBPeTeHNs n A0 AaThbl
OKOHYaHMS pa3MeLleHUs MUCMoNb3yeTcs LUeHa pasMeweHus (ans OoNroBbIX
LeHHbIX 6yMar — LeHa pa3MEeLWleHUss C YYETOM HAKOMJIEHHONO KYMOHHOMO
AoxoAa, €CnM HauyucieHuMe KYMNOHHOro Aoxoda 3a Mepuos  pasMelleHust
NpefyCMOTPEHO YC/TOBUAMW Pa3MELLEHUS MU UHBIM JOKYMEHTOM).

Onsa onpepeneHns cnpasensiuBo CTOMMOCTU LEHHbIX 6ymar, npuobpeTeHHbIX npu
pa3sMelleHnn, C AaTbl, cneaylowen 3a 4aToON OKOHYaHUS pa3MeLwleHns, 1 A0 NosBEHUS
LeH 1-ro ypoBHS UMK LEH, onpeAeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-ro Uan 3-ro
YPOBHS (3@ UCK/IOYEHWEM LieHbl, onpeaenseMon no Moaenun oueHKku Ans LeHHbIX 6yMmar,
HOMUMHUPOBaHHLIX B pybnsx, B cooTBeTCTBMWM C [lpunoxeHuem 31, u cnpaBeannBoi
CTOMMOCTMK, ONpeAeseHHON Ha OCHOBaHWM OT4eTa OUEHLMKa), MPUMEHseMbIX ANs
OLUEeHKW obnmrauunii poCCUNCKNX IMUTEHTOB B COOTBETCTBMU C HacTosawmmu Mpasunamm
CYA, HO He 6onee 10 paboumx AHeN C AaTbl OKOHYAHUSA pa3MeLleHUnsl, UCMONb3yeTcs
LeHa pasMelleHus, CKOPPEKTMpPOBaHHas MNpPOMNOPUMOHANbHO W3MEHEHUI0 3HavyeHus
6e3pnCKoBOI CTaBKU AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOMb3YHOTCA:

1) OAng ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B POCCUINCKNX pybnax — CTaBka KPUBOW

6eCcKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ong ueHHbiX 6yMar, HOMMHUPOBAHHbLIX B aMeEPUKAHCKUX Aosfapax - CTaBka,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peinTuHrom AAA EBpo30HbIL3]

Onsa pacuyeTa BbIbMpaeTcsa COOTBETCTBYIOLLANA pacKpbITas CTaBKa Ha CPOK, MaKCUMasibHO
NpUBGAMXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unu o 6nmxanwen agatbl odepThl,
npegycMaTpuBsalowen noraweHwe, B cflydae, ecivm OHa NpeaycMOTpeHa YC/0BUAMMU
BbInycka).

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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PacueT nponopuUMOHaNIbHON KOPPEKTUPOBKU LE€Hbl pa3MEWEeHNss Ha W3MEHEeHUue
3Ha4YeHns 6e3pUCKOBON CTaBKW AOXOAHOCTU CTpaHbl pUCKa OrnpeaensieTcs cneaywwmm
obpasom:

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

PV, = Price -

PV, — cnpaBensinBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MeleHns LeHHon bymaru

Rf;, — 6e3pnckoBasa cTaBka Ha AaTy OKOHYaHWSA pasMelleHus LeHHon Bymarm Ha Cpok
Ao noraweHus (odepThbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLLleHnsa LueHHon Bymaru.

Mony4yeHHaa cnpaBeanBas LieHa 40JIFTOBON LIEHHOW 6yMarn C yYeToM KOpPpPeKTUPOBKMU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaBeanueass CTOMMOCTb [JOJIFOBOW LEHHOW 6yMarnm onpegensieTca C  y4eToMm
HaKOMJIEHHOro KYMOHHOIro A0X04a Ha aaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa nosBAeHUs LeH 1-ro ypoBHS WAN LEeH, onpeaesieHHbIX C y4eTOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-T0 YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensemMoi no moaenm
OLEHKWN ANnsa ueHHbiXx 6ymar, HOMWHMPOBaHHbIX B pybnsx, B COOTBETCTBMU C
Mpunoxennem 31, U cnpaBeanMBoM CTOMMOCTWU, OnpeaeneHHOW Ha OCHOBaHMUMU
oTyeTa oueHLMKa), NpUMeHsIeMbIX AN5 oueHKn 06amraummn poCCMMCKNMX SMUTEHTOB
B COOTBETCTBMMU C HacTodawmmu MNpasunamm CHA
- faTta, npuxogsawancs Ha 11 pabouun geHb, Cneaylowmn 3a 4aTton OKOHYaHUS
pasMeLlleHuns,

cnpasensmeas CTOMMOCTb AOMTOBbIX LLEHHbIX ByMar onpegensercs B obwem nopsake B

cooTBeTCcTBMU C [pasunamm CHA.
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2.3. CnpaBeanvBass CTOMMOCTb WHBECTULIMOHHbIX MNaeB POCCUMUCKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK € MUNOTeYHbIX cepTudUKaATOB y4acTus
onpeaenserca nMcxoas M3 pacyeTHOM CTOMMOCTM MHBECTUUMOHHOrO nas (MNoTe4yHoro
cepTndmKaTa ydactmsi), paCCYHMTAaHHOIO B COOTBETCTBMW C HOPMaTUBHbIMMW MPaBOBbIMU
akTamMn Ha gaty onpegenenHmss CHA u packpbiToro (NpeaocTaBsieHHOro Bragenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnavnen NMNUO® (Mnote4yHoro NoKpbITUS).

B cnyyae oTCyTCTBMS pacKpbITbIX YNpPaBAsoWenh KOMNaHMen AaHHbIX O pacyeTHOM CTOMMOCTHU
WHBECTULMOHHOIO nas (ceptudmkaTa ydacTusa), NpMMEHSIETCA OLleHKa Ha OCHOBAHMU UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyuyae npuobpeTeHMs  MHBECTULMOHHbLIX NaeB npu  (GOpMMPOBAHMM  MAEBOro
WHBECTUUMOHHOrO ¢GoHaa C AaTtbl BblAauM WMHBECTULMOHHLIX MaeB A0 AaTbl 3aBepLUEHMUS
(okOH4YaHMs) hopMMpOBaHMS, CripaBeasMBasi CTOMMOCTb MHBECTULMOHHOIO Nasl onpeaensieTcs
NCX0As1 U3 CYMMbl AE€HEXHbIX CpeAcTB (CTOMMOCTM MMYLLECTBa), HA KOTOPYIO BblAaeTcs OAWH
MHBECTUUMNOHHBLIA Nan npu ¢popMMpOBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb AENO3UTAaPHOWM PacrnMUCKW, NpeacTaBfisieMblii akTMB MO
KOTOPOW TOpPryeTcss Ha AOCTYMHbIX Habniogaembix pbiHKax (cMm. [lpunoxeHune 4),
onpeaensercs Ha OCHOBAHMW CNpaBeANMBOM LieHbl NpeacTaBnseMon LeHHon bymarm
(6asoBoro akTuBa), onpeaeneHHoOM Ha 1-M ypoBHE B COOTBETCTBUM C HACTOSLLMM
MpunoxeHneM C y4eTOM KONMYecTBa LUeHHbIX 6ymar, npaBa Ha KOTOpble NOATBEpXAaeT
OflHa Aeno3mTapHas pacnucka.

Ona peno3uTapHbIX pacnucok, NpeacTaBfisieMbii aKTUB MO KOTOPbIM He TOpPryetcs Ha
OOCTYMHbIX Habnogaembix pblHkax (cM. [lpunoxeHue 4), cnpaBeanMpasl CTOUMOCTb
Aeno3nTapHOM pacnucku onpeaenserca no mogenn CAPM B nopsiake, YCTAaHOBIEHHOM ANs
OUEHKM aKUUA WHOCTPAHHbIX 3MUTEHTOB, B TOM uucne naes (akuumin) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, aKLUUN MeXAyHapOAHbIX KOMMNAHMUIA U AEN03UTApPHbIX Pacrnmncok.

3. Mogenn n Metoabl OLEHKUM cnpaBeAsIMBOM CTOMMOCTM LEeHHbIx 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT HabsronaeMble pAaHHble (onpeaeneHue LUeHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBennnBasi CTOMMOCTb aKLUMA POCCUUCKMX SMUTEHTOB ONnpeaensieTcs Ha OCHOBaHUU
oT4yeTa OUEeHLWMKa, COOTBETCTBYIOLWEro 3akoHoaaTesbHbiM TpeboBaHMSM B OTHOLUEHMUMU
oueHkn nmyuectsa MNMNoO
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3.2,

3.3.

3.4. CnpaBeanneas CTOMMOCTb A€MNO3UTAapPHOW PAaCNMUCKM onpeaenseTcss Ha OCHOBaHMM OTYETa

CnpaBeanuBasi CTOMMOCTb O6/AMraymM POCCUMMUCKUX SMUTEHTOB (3a MWCKIOYEHuEeM
o6nuraumuii BHEWHUX 06MraumoHHbIX 3aiiMoB Poccuiickoin depgepaumnn) Onpeaensietcs c
MCMNO/Ib30BaHNEM YKA3aHHOro0 HWXe NpuopuTeTa UeH C YYeTOM Hanauumsa [ocTyna K
yKa3aHHbIM LeHaM, a TaK >Xe peneBaHTHOCTU MCXOAHbIX AaHHbIX W MeToAMK pacyeTa,
NPUMEHSIEMbIX MPU pacyeTe YKasaHHbIX LeH MOCTaBWMKaMKU C YYETOM OrpaHM4YeHunin Ha
pacrnopsixeHue ueHHbIMn 6ymaramu. CnpaBeanmneas CTOMMOCTb A0OJIFOBOM LEeHHOoM 6ymarm
onpepenseTcs ¢ y4eTOM HaKOMJIEeHHOro KynoHHOro Aoxo4a Ha AaTy onpegeneHns CHA.

3.2.1. UeHa, paccuntanHas HKO AO HPJ, onpeaeneHHas no Metoay 3 HAa OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 v no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae oTCyTCTBUSA pacYeTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU Bbille MCTOYHMKAMU
MHdOpMaLUMn, B CBA3M C HETOProBbiM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMNpeAensaTCa pacyeTHble LieHbl, AN Lefnein onpeneneHns cnpaBeasnBoil CTOMMOCTU
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas no MToraMm nocjaeaHero TOpProBoro AHS.
Takoil nMoAxoa MCMosb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpble MOMN CYLLEeCTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOProOBbI AEHb.

3.2.2. LleHa, onpeaeneHHas no MoAeNnu OUEHKWU AN UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsax, B cooTBeTcTBMM C [lpunoxeHuvem 31 (MOAENb OLEHKU WCMONb3yeT
WUCXOAHbIE AaHHble 3-r0 YPOBHSA B C/lydae oTHeceHus obnurauum kK IV penTmHrosom

rpynne).

3.2.3. CnpaBegnmBasi CTOMMOCTb, oOnpegeneHHass Ha OCHOBaHMM OT4yeTa OLeHLnKa,
COOTBETCTBYIOWEro 3akoHoAaTesbHbIM TpeboBaHMsIM B OTHOLIEHMW OLIEeHKMU
mmyliecrtea MNO.

B TOM cny4dae, ecnm CTOMMOCTb COrlacHO oTyeTy 06 oueHke onpegeneHa 6e3 ydeTta
HaKOMJIEHHOro KYMOHHOro Aoxoaa, To Ans uenen pacyeta CHA k cTommocTw,
onpeneneHHorM Ha OCHOBaHMM Takoro ot4yeta 06 oueHke, npubaBnsaercs
HaKOMMEHHbIN KYNOHHbIN AOXO0A MO COCTOSHUIO Ha AaTy onpeaeneHnsa CHA.

CnpaBeanuBass CTOMMOCTb WHBECTUMLUMOHHbIX TMaeB POCCUACKUX MaeBbiX
MHBECTUMLUMOHHbIX (POHAOB, a TaK )>e MUMNOTeUYHbIX cepTudukKaTtoB yuacTusa
ONpeaenseTca Ha OCHOBAHMWM OTYETa OLEHLIMKA, COOTBETCTBYIOLIErO0 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKM uMyuecTtea MNO®

OLUEHLINKa, COOTBETCTBYIOLWEro 3akoHoAaTefNbHbIM TpeboBaHMSAM B OTHOLUEHUU OLLEHKMU
umywecrea NMNUO
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B obwem cnydyae Ana BcCeX UEHHbIX GYMaI' MCnoJsib3o0BaHME OT4YETa OLEHLWMKa, orpaHN4YmMBaeTCAd
ycnosnaMmun, npuMeHAEMbIM B Ciy4Ya€ BOSHUKHOBEHUA CO6bITMﬁ, BeAywnx K obecuLeHeHUNtO aKTMBa
B COOTBETCTBUM C [MpunoxeHunem 6.

LleHHble 6ymaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uucne:

e poNeBble HeHHble
6ymarm;

e [AONroBble LleHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6nurayum
MHOCTPaHHbIX
3MUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(bMHaHCOBbIX
opraHusaumm

LleHHbIe 6yMarm
MeXXAYyHapoAHbIX
KOMMaHnM

O6auraumm BHEWHUX
06/ 1MrauMoHHbIX
3anmoB Poccuiickoi
®depnepauyumn (roBo3
PD)

1. Metoa oOuUEHKM cnpaBeaIMBOM CTOMMOCTM LEHHbIX 6yMmar, Ana KoOTopbiX
onpeaensierca akTMBHbIN 6Mpr>keBOM pbiHOK (onpeaesieHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus W NOpAAOK onpefeneHus cnpasBeasiMBon UeHbl 1 ypoBHS C  Yy4YeTOM KpuTepues,
XapaKTepM3YyOWMX BO3MOXHOCTb pacnopsXeHus LueHHbIMKM 6ymaramum, npeacrasneHbl B MpunoxeHunm
A K HacTosweMy MpunoxeHuto.

Oco6eHHOCTM Bbl6bopa LEeHbl, ecqiu HeHHas 6yMara Topryerca Ha POCCUMACKOW 6Guprke B
pe>xuMax TOproB c pacyetamMm B pyb6nsiXx U1 MHOCTPaHHOMW BanloTe:

Ecnu ueHHaa 6yMara TOpryeTcs Ha POCCUIACKOM Bupxe B peXmmax TOProB C pacyetamum B
pybnsax n MHOCTpaHHOW BantoTe, U Takasa bupxxa NpuM3HaHa akKTUBHbIM OCHOBHbIM PbIHKOM, TO
Ans Bblbopa cnpaBeaMBOM LieHbl MCNOb3YOTCA NPUOPUTETHO LIeHbl TOFO peXuMa Topros, no
KOTOPOMY Ha AaTy OueHKM onpeaeneH Hanbonbwnii o6beM cAenoK Mo KOAMYECTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpmauaTb TOProBbiX) AHEN, BKOUAS AaTy OLEHKM, MO COCTOAHUIO Ha
KOTOpYIO onpeaenseTcsd OCHOBHOW PbIHOK.
Mpun oTtcyTcTBUM MHPOpMaumn 06 obbeMe caenok Mo KOAMYEeCTBY UEHHbIX 6ymar umcnonb3yercs
MHpopMaumnsa o6 obbeme caenok B AEHEXHOM BblpaXxeHun. Npu 3ToOM BennuymnHbl obbema caenok B
BasitOTe KOTUPOBKK nepeBogdATcs B pybaun no kypcy baHka Poccum Ha paty onpegeneHus CHA. Mpu
paBeHCTBe obbema cAeniok MO peXxwuMmaM TOproB C pacyeTtaMm B pybnsix M MHOCTPAHHOW BantoTe
OCHOBHbIM CYMTAETCS pPEXWM TOPros C pacyeTaMu B BasitoTe C HaMBOAbLWMM KOMMYECTBOM CAENOK 3a
AaHHbI nepunoga.

B cnyuae, ecnvn HU oAHa U3 LeH MO BbIGpPaHHOMY pEeXWUMY TOProB B OMpefesieHHON BantoTe He MOoXeT
6bITb MCNoOMb30BaHa Ha AaTy OLEHKW, TO WUCMOJIb3YHTCS LieHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
Apyroii BantoTe ¢ 06beMOM TOProB MO KPUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B MOPSiAKE YMEHbLUEHUS.

CnpaBegnmBasi CTOMMOCTb [OJIFOBOM ULeHHOMW 6yMarnm onpefensierca C y4YeTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha agaty onpegenermsa CHA.
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Ecnn Ha paTy onpeaeneHust cnpaBeasiMBoO CTOMMOCTM OTCYTCTBYHOT Li€Hbl OCHOBHOIMO pbiHKa, ANS
ornpeaeneHns crnpaBeasiMBoii CTOMMOCTM LEHHOW 6yMaru MpUMEHSIIOTCS MOAENU OLEHKW CTOMMOCTMU
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TIOYEHNEM Clydasi, KOraa OTCYTCTBME PbIHOYHbIX LIEH 06YCNOB/IEHO
HETOProBbIM AHEM OCHOBHOIO pbliHKa. B 3TOM cnydae Ha faTy onpefesieHns crnpaBeainBoin CTOMMOCTH
JOMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHErO TOPrOBOr0 AHA OCHOBHOMN BUPXN.

2. Mogenn un MeToabl OUEeHKM crnpaBeas/iuBoM CTOMMOCTU UEeHHbix 6ymar, ans
KOTOpPbIX He onpeaensieTcd akKTUBHbIA 6Mp)KeBOW PbIHOK, HO MUMEKOTCA MHble
npsAMO WM KOCBEHHO Hab6nropaemblie pAaHHble (onpeaeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

Ycnoeuss v nopsigok  onpefeneHvs  CcnpasBefsiuBol LUeHbl 2 YPOBHS C  YYETOM KpUTEpMUEB,
XapaKTepu3yLwmxX BO3MOXHOCTb pacnopsiXeHns LeHHbIMM 6yMaramu, npeactasfieHbl B MpunoxeHunu
A K HacTosaweMmy NpunoxeHuto.

CnpaBeanuBasl CTOMMOCTb [AOJIFOBOM LUeEHHOMW 6yMarn onpepensieTcd C Y4YeTOM HaKOMMIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ncnonb3yemas Ang oueHKM akumMin MHOCTPaHHbIX 3SMUTEHTOB, B TOM 4uc/e naes (akumm) MHOCTPAHHbIX
WHBECTULMOHHbIX HOHAOB, aKUWI MeXAyHapoAHbIX KOMMaHWA W Aeno3uMTapHbIX pPacrnncok Moaesnb
CAPM aHanornyHa mogenu Ans poCCUMCKUX akLUUM, C y4eTOM HEKOTOPbIX 0COBEeHHOCTEN NPUMEHEHNS !

e B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuMN MHOCTPAHHbLIX 3MUTEHTOB,
naee (akuuih) MHOCTpPaHHbIX (OHAOB, a TakXe aKuun MexAayHapoAHbIX KOMMNaHWMn
MCNoNb3YyeTCcs nHAeKC 6MpXK, Ha KOTOPOI onpenesieHa cnpaseasnBas LeHa ypoBHsS 1
vepapxmum  crnpaBenMBoOM  CTOMMOCTM  OA@HHOM  UeHHoW 6ymarm Ha  AaTy,
npeaLlecTBYOLWYO AaTe BO3HUMKHOBEHUS OCHOBaHUM Ans npmmeHeHus mogenu CAPM.

e [lo peno3vTapHbIM pacrnuckaMm WCNOMb3YeTCsa PbIHOYHLIA KMHAeKC (beHuMapk) B
OTHOLWEHNN 6a30Bbix akTMBOB. [lpn 3TOM BblibupaeTca wuHaekc (6eHumapk) ToM
6vpxxeBON Mnowanku, B CTpaHe KOTOPOW BeAEeTCS OCHOBHas AesATeNIbHOCTb SMUTEHTA
npeacTaBNSEMOro akTMBa AEMO3UTApHON Pacnmncku.

e [1na aKkuMin MHOCTPAHHbIX 3MUTEHTOB B KayecTBe 6e3puMCKOBON CTaBKM [O0XOAHOCTMU
MPUMEHSIIOTCA CTaBKW, YKa3aHHble B [1IpuaoxeHun 6. Mpu 3TOM ANna akunM MHOCTPaHHbIX
3MUTEHTOB, Maes (aKUWMN) MHOCTPaHHbIX (POHAOB, aKUMNIA MEXAYHAPOAHbIX KOMNAHUN B
KayecTtBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSAETCS CTaBKa Mo rocyAapCTBEHHbIM
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bymaram B BaJlloTe€, COOTBETCTBYHOLEN  BasloTe€ WMCXOAHOW KOTUPOBKM 1 YypOBHS
oueHmBaeMon akumu (nas). Ons Aeno3uTapHbIX pacrnmncok B KadecTBe 6e3pnMcKoBOM
CTaBKM [AOXOAHOCTU MPUMEHSIETCS CTaBKa MO roCyAapCTBEHHbIM OyMaraM, «CTpaHa
pUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCS OCHOBHas AeSATe/bHOCTb
3MUTEHTA nNpeacTaBNSAeMOro akTMBa  Aeno3uMTapHoOWM  pacnucku. B cnyvae
HECOOTBETCTBMSA BasalOTbl CTaBku 6e3pMCKOBOM  AOXOAHOCTM BaslOTE€ WCXOAHOM
KOTUPOBKM 1 YPOBHS, ncnonb3yetcs 6e3pnckoBas CTaBka B BasloTe, COOTBETCTBYOLWEN
BatloTE MCXOAHON KOTUpPOBKM 1 ypoBHS. Ecnu B [MpunoxeHnn 6 He ykasaHa CTaBKa B
HeobxoaMMOM ANa pacyeTa BaslOTe, TO Takas CTaBKa OnpeaensieTcss C YY4eToM yCoBUin
HacToswero a63aua Ha OCHOBaHMWM MOTMBUPOBAHHOIO CYXAEHWUS YyrnpaBastowen
KOMMaHWW.

e B uensax pacueta beta koadbduumeHTa AN akUMA MHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(akumin) MHoCTpaHHbIX HOHAOB, aKUUW MeXAYHapOAHbIX KOMMaHUMN U Aeno3uMTapHbIX
pacnnCOK MNPUMEHSITCA 3HadyeHus LleHbl 3akpbiTua 6upxu  (Npu  ycnosuu
NOATBEPXAEHNS ee KOPPEeKTHOCTM B COOTBETCTBMWM C MOPSAKOM onpeaeneHus
cnpaBeAsIMBOM CTOMMOCTU LeHHblX 6ymar Ha 1 ypOBHE), Ha KOTOpOM onpejeneHa
Hagnexalwas KOTUMpPOBKa YpPOBHA 1 wmepapxum crnpasensinBon CTOMMOCTM Ha AaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [1ns Aeno3uTapHbIX pacnMcoK B KayecTBe NnokasaTtens P, NCnosib3yeTcs LeHa 3aKkpbiTus
CaMOW Aeno3uTapHOM pacrnucKku.

3. Mogenu u MetToabl OLEHKU crnpaBeaJ/iuBoM CTOMMOCTM LeHHbiXx 6ymar, gns
KOTOpPbIX OTCYTCTBYHOT Habnwogaemble pAaHHble (onpegesieHUe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

Ycnoeus v nopsigok  onpegeneHuvs  CnpaBeannMBOM  UeHbl 3 YpPOBHS C  YYETOM KpUTEpUEB,
XapaKTePMU3YHOLWNX BO3MOXHOCTb pacnopsXeHns LeHHbIMK 6ymaramu, npeacrasneHsl B MpunoxeHunm
A K HacTosaweMmy lNpunoxeHuto.
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Moaenu oyeHKn CTOMMOCTHU LIEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorMdHbIA aKTUB (0rpeaesieHNE LIEHbI C YHETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHSl)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnsercs
AOMOJIHUTEJIbHbIM
BbIMYCKOM

Ons onpepeneHus cnpaBeannBOMA CTOMMOCTM LEHHOWM 6OyMaru WCnosib3yeTcs LeHa BbiMycka
(aHanornM4yHoOro akTMpa), NO OTHOLUEHMIO K KOTOPOMY AaHHbI BbINYCK ABMSETCA AOMOSHUTENbHbIM,
onpeaeneHHas, Ha aaTty onpeaeneHns CHA B COOTBETCTBMU C MOAENAMMU OLEHKN CTOMMOCTMU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHSA 2).

Cnpaseanvsasi CTOMMOCTb ONpeaensaeTcs cornacHo 3ToMy nopsaky A0 BO3HUKHOBEHUS CI'IpaBe,CI,ﬂMBOﬁ
CTOMMOCTMU LUEHHOM GYMaI'VI, ABNAOLWENCS OONONTHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJjiyueHHas B pe3ysbTarte
KOHBepTauum B Hee
APYrov ueHHou 6ymaru
(ucxopHO LLeHHOM
6ymarn)

Ona onpeagenerHnst cnpaBensiMBoi CTOMMOCTU LEeHHOM 6yMarm, MCNosb3yeTcs LeHa UCXOAHOW LLEeHHOM
6ymarun, onpeneneHHasa Ha aaTy onpeaeneHnsa CHA B COOTBETCTBMW C MOAENSAMU OLEHKM CTOMMOCTMU
LeHHbIX 6ymar, An9 KOTOpbiX onpeaeneH akTUBHbIM pPbIHOK, CKOPPEKTMPOBaHHass C Yy4yeToM
KoadPuUMeHTa KOHBepTaUnmM (UCXOAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUKN C MOAENAMU OUEHKUN CTOMMOCTU LEHHbIX 6ymar, and
KOTOPbIX OMnpeaeneH akKTUBHbLIA PbIHOK LLEHY MCXOAHOW LeHHOW 6ymarum Ha AaTty onpegenenus CHA,
MCNONb3YETCA CnpaBeainmBad CTOUMOCTb VICXO,D,HOVI LleHHOVI 6ymarm, onpeageneHHasa Ha AaTty
KOHBEpTaUWM, CKOpPPEKTUpOBaHHas C Y4YeToM Koa(dduuMeHTa KOHBepTauum (UCXOAHbIE AaHHbIE
YpoBHS 2 Unun YpoBHS 3, B MoOcC/iedHEM Crlyyae — ecnu cnpaBeasiMBasi CTOMMOCTb MCXOAHOW LlEHHOM
bymaru 6bina onpeaeneHa Ha OCHOBAHUU UCXOAHbIX AAHHbIX 3-F0 YPOBHS).

CnpaBeanuBasi CTOMMOCTb OMpefensieTcsl CornacHO 3TOMY MopsiAKYy Ha AaTy KoHeepTauuu. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaaoK OLLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akunii ¢ 6onbluen (MeHbllen) HOMUHANbHON CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKuuin, sBNSETCa crnpaseanvMsas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO akuMin TOW Xe KaTteropum (Tuna) C MHbIMW MpasBaMn, NPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuuM B HUX UCXOAHbLIX aKUWi, SABNAETCA chnpaseanvMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLNN.

e CnpaBeasiMBOA CTOMMOCTbIO aKLUMIA, MNPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu ApobrieHuu
NCXOAHbIX aKuuin, sSiBNSIeTCS CnpaBeasinBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuui, AeneHHas Ha
KoapdununeHT gpobneHus.
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CnpaBeanvBoM CTOMMOCTbIO aKLUUWW, MPU3HaHHbIX B pe3ysbTaTe KOHBEPTAUMM MPU KOHCOAMAALUK
NCXOAHbIX aKuMin, IBNAETCSA crpaBeainBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWA, YMHOXEHHAasi Ha
K03(pDMUNEHT KOHCOMMAAUNN.

CnpaBeanmBoi CTOMMOCTbIO aKUMW uan obnmraumii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTAUMM B HUX KOHBEPTUPYEMbIX MCXOAHbLIX LEHHbIX OyMar, sBnseTcs crnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6yMmar, AefieHHass Ha KOJM4YecTBO akuuin (obnurauumin), B
KOTOpOe KOHBEpTUpOBaHa OAHA KOHBepTMpyeMas LeHHas 6ymara.

CnpaBeanuBoii CTOMMOCTbIO aKUWIA, MPU3HAHHbIX B pe3ynbTaTe KOHBEpPTauuuM B HUX UCXOAHbIX
aKuuii  npu peopraHuMsauMm B GOpMEe CAUAHUA, SABSIETCA  CnpaBeanunBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, YMHOXEHHas Ha KO3 MdUUNEHT KOHBEpPTAL MW,

CnpaBeanmMBoM CTOMMOCTbK aKuUMin BHOBb CO3[4aHHOrO B pe3yfibTaTe peopraHm3aumu B dopme
pa3fenieHns uan BblAeNeHns akKLMOHEPHOro obLecTBa, NPpU3HaHHbIX B pe3yJfibTaTe KOHBEpPTaUun B
HUX UCXO4HbIX aKLlMVI, ABNAETCA ChpaBeaimBasd CTOMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI, AeneHHasa
Ha Ko3((dMUMEHT KOHBepTauuu. B cnydae, ecnu B pesynbraTte pasfesieHnus WKW BblAeseHUs
co3paeTtca ABa wam 6onee akKuMOHEpHbLIX obwecTtBa, Ha KO3(@UUMEHT KOHBEpTaAUUW AENTCS
OolueHOYHaAa CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLVIVI, YMEHbLUEHHAA nNponopunoHasZibHO Aone
MMyLLLEeCTBa pEOPraHM30BaHHOIO akLMOHEPHOro o6wecTsa, NnepeaaHHoro akLWMoHEPHOMY 06LLEeCTBY,
CO34aHHOMY B pe3ynbTaTe pa3geneHnda Uin BblAENEHNUA.

CnpaseanuBass CTOMMOCTb aKUWMMA BHOBb CO34aHHOro B pe3y/sibTaTe peopraHusauum B ¢dopme
BblAeNIeHUs aKuWoHepHoro obuwectBa, NpU3HaHHbLIX B pe3ynbTaTe WX pacnpeaeneHus cpeau
aKLMOHEPOB peopraHN3oBaHHOIMo akUMOHEpPHOro obLwecTsa, cYMTaeTCa pasHOW HYNIO.

CnpaBeannBoM CTOMMOCTbIO 06AMraumMini HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3yfbTaTe KOHBepTauuu
B HMX UCXOAHbIX obnuraunii Npu peopraHusauum 3MUTEHTa Takux obnuraumin, aBnseTcs cyMma
3Ha4YeHMn cnpaBeasIMBOM CTOMMOCTU KOHBEPTUPOBAHHbLIX obnuraunit 6e3 ydyeta HKA v 3HaueHue
HKA no obnuraumun HOBOro BbiMyCcKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHbLIMWU AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxeHune A k NMpunoxxenuro 3. NMopsaaok onpeaeneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBo CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCKOn BO3MOXHOCTU pacrnopsiXaTbCsA UeHHbIMW 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUIN, NpeanpuUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX (MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKnHM», r. JllokceMbypr, B TOM Yyncie CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUMNCKNX OPUANYECKNX NuL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHM s, KaK KPpUTEPUI OrpaHUYEHUs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nuMraumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
obnuraummn MexxayHapoaHbIX KOMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnunckm, akLmMm MexxayHapoAHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TOJIbLKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATH CAEIKMU Ha Takux bupixax
(cm.[IpunoxeHue 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) cpefHeB3BelleHHas ueHa Ha MOMEHT OKOHYaHMS TOProBol ceccnm MocCKOBCKOM BUpXK Ha AaTy onpeaeneHus
CYA, npwu ycrnoBumu, 4TO AaHHas LeHa HaxoamMTcs B npedenax cnpeia no Cnpocy M NpeanioXXeHUo Ha YKa3aHHYIo
AaTty,
b) ueHa 3aKkpbITUS HA MOMEHT OKOHYAHMSA TOProBoM ceccum MockoBcKol 6upXxn Ha aaTy onpeaeneHus CHA npwu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;
LleHa 3aKpbITMSA NpU3HAETCs KOPPEKTHOW, eCn pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM TOpPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/ no yTBep>XAEeHHbIM Mozenb OUEeHKW, OCHOBaHHasa Ha KOpPpPEeKTUpPOBKe
MeToamkaM nosxe 01.12.2017, onpegeneHHas 1 nnam 2 ncropmyeckon ueHol (Mogenb CAPM) - Tonbko ans
MeToaoM (No ybbiBaHUIO) LeHHbIx 6ymar, obpalwatowmxcs Ha MOCKOBCKOM
(https://nsddata.ru/ru/products/valuation-center). bupxe.
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B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpbliBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHdOpMauUnm, B CBA3KN C
HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, ANs Lenen onpeaeneHuns
cnpaBeaiMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LEeHa,
paccynTaHHas No UToram nocsieaHero ToOproeoro AHs. TakoWn
noAaxoa MUCrnoJsib3yeTcs B OTCYTCTBME COBbITUI, KOTOPblE MOTNun
CYLLECTBEHHO MOBIMATb Ha 3HAYEHME pacYeTHOM LeHbl B
HETOProBbIN AEHb.

[Ons ueHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B py6asIX U He
SABNSIOLWNXCS €BPOOGANTaUNAMN, UCMONb3YETCA TaK Xe:
2) ueHa, onpeaesieHHas No MoAesin OLEHKU ANS LeHHbIX
6yMar, HOMMHUPOBAHHbIX B pybnax, B COOTBETCTBUN C
MNpunoxenmnem 31 (Moaesnb OLEHKU UCMONb3YET UCXOAHbIE
OaHHblEe 2-r0 YPOBHS B C/lydae OTHEeCeHUs obnmnraumm K
pentnHrosomn rpynne I, II nau III)

3 ypoBeHb cripaBeA/sIMBO CTOMMOCTHU

1) wueHna, paccuntaHHas HKO AO HPO no wMetogmkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3
https://nsddata.ru/ru/products/valuation-center).

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMK BblllE WUCTOYHMKaMU VIHCDOpMaLl,VIVI, B CBA3n C
HETOpProBbIM AHeM 6upX, N0 uUTOram TOProB Ha KOTOPbIX
OMpenensioTCs pacyeTHble LUeHbl, AN LUenen onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU adKTUBOB MCNOJIb3YyeETCA LeHa,
paccynTaHHasi Mo wMToram nocneAHero TOproBoro AHs. TakoW
NOAXOA WCMOJIb3YEeTCs B OTCYTCTBME COBbLITU, KOTOpPblE MOMIn
CyleCTBEHHO nNMOBAUNATbL Ha 3HaA4YeEHUE pacquHon LUeHbl B
HETOpProBbIN AEHb

2) Ansa ueHHbiX 6ymMar HOMUHMPOBAHHbIX B POCCUNCKUX pybsx
W He ABNSLWKNXCcS eBpoobnuraumnsamu - LeHa, onpegeneHHas no
MoAeNnn OUEHKW AN LUeHHbIX 6ymar, HOMWHUPOBaHHbIX B
pybnsx, B cootrBeTcTBUM C MNpunoxeHvem 31 (Moaesib OLEHKMU

WUCNOJSIb3YeT WUCXOAHble [AaHHble 2-r0 YpPOBHA B Clyyae
oTHeceHus obnurauum K IV penTUHroBomn rpynne)
3) ueHa (CTOMMOCTb) onpegefieHHas C  MCNoSb30BaHUEM

1) ueHa (ctonmocCTb) onpeaeneHHas C
ncnosb3oBaHneM HabntogaemblX/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaocTaB/ieHHbIX MPod. y4acTHUKaMmn
pblHKa LLE€HHbIX bymar, Ha OCHOBaHun
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnstowen
KoMnaHum (B TOM 4yucne o cnocobHocTm
peann3oBaTb aKTUB TaKMM NuMuUaM), B TedeHue
CpoKa, YCTaHOB/IeHHOro npod. y4acTHUMKOM Ans
BO3MOXHOIO coBepLueHus caenku no
npefocTaBNeHHOM KOTUpOBKe. [1pu 3TOM cBeaeHus
0 Habnwogaembix/noaTBEPXAAEMbIX KOTMPOBKaX
OO/MKHbI OBHOBAATLCS HE pexe, YeM Ha KaxAayto
paty onpegeneHunsa CHA.

B TomM cnyvae, ecnu HanpasseHHas mHdbopMauus
nmbo cornaweHve, peryampyrowee OTHOLeHUs
CTOPOH, HE COAEPXUT YKasaHMs Ha CPOK, B TeHeHue
KOTOpOro npod. Yy4YacTHUK TrOTOB COBEPLUUTb
cAenky no npenocTaB/ieHHON KOTUPOBKeE, TO Takas
KOTMPOBKA MOXeT WCNOAb30BaTbCA ANs uenen
onpeneneHus cnpasBeasiMBOn CTOMMOCTU LIEHHOM
6yMarm ToNbKO NO COCTOSIHUIO Ha AATy KOTUPOBKMW.
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HabnogaemMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4aCTHMKAMKM pblHKa LEHHbIX bymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KOMMaHun (B TOM 4yucie 0 cnocobHOCTM peannsoBaTb aKTUB
TakMM nuuam), B TeYyeHue CpokKa, YCTAHOB/IEHHOro npod.
Y4YacTHMKOM A8 BO3MOXHOrO COBepleHus caenku no
npeaocTaBNeHHON  KOTMpoBKe. [lpy 3TOM cBeAeHUs O
HabntogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJIKHbI
O0BHOBNATLCS HE pexe, YEM Ha Ka)kayto aaTty onpeaenenns CHA.
B ToM cnyyae, ecnm HanpaBneHHas UWH@opmauus nmbo
cornaweHue, perynmpytouiee oTHOWEHNS CTOPOH, HE COAepXnT
YyKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHMK roTtos
COBEPLWUTb CAENKY MO NpeaocTaB/ieHHON KOTUMPOBKE, TO Takas
KOTMPOBKa MOXeT WCMoJib30BaTbCA A1 uUenen onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LLEHHOM ByMary TONIbKO NO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpepeneHHas Ha OCHOBAHMW OT4YeTa
OLEeHLMKa, COOTBETCTBYHOLWErro 3aKoHoAaTelbHbIM TpeboBaHUSAM
B OTHOLWEHMU oueHkn nmywectesa NMN®, nnéo 0 (Honb) (oueHka
Mo HyYeBOM CTOMMOCTW AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnuraunmn, He CBSA3@HHbLIX C POCCUNCKUMU HOPUONYECKUMU
avuamu,  AONroBbIX LeHHbIXx  6ymar MeXAyHapoaHbIX
(UHAHCOBbLIX OpraHM3auMin WM WMHOCTPaAHHbIX rocyAapcTs,
KOoTopble 6bl/IN NePBUYHO pa3MelleHbl B MHOW CTpaHe, 4yeM PO,
B C/ny4yae MOATBEPXAEHUS HEeBO3MOXHOCTU PpacnopsXaTbCs
aKTUMBOM UM HanmMumsa o06CTOATENLCTB, CBUAETENLCTBYHOLWMUX O
HEBO3MOXXHOCTN OCYLEeCTBUTb HaAEXHYK OUEeHKY aKTuMeBa B
cooTBeTCTBUU C PepepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOM
aestenbHocTn" ot 29.07.1998 roga).

B TOM cny4yae, ecnm CTOMMOCTb COrflacHO OTYETY 06 oueHKe uin
ueHa LeHosoro ueHtpa HKO AO HPI wnu ueHa, onpeaeneHHas
Ha OCHOBaHWM HabnwaaeMblix/NOATBEPXKAAEMbIX KOTUPOBOK
npod. Y4YaCTHMKOB pblHKa LUeHHbIX 6yMmar, onpegeneHa 6e3
y4yeTa HaKOoMnIeHHOro KynoHHOro AoxoAa, To ANS Uenen pacyeTa
CYA k cToumocTun, onpegeneHHon Ha OCHOBAHMM Takoro oTyeTa
06 oueHke nnm Ha ocHoBaHuK LeH LleHoBoro ueHTpa HKO AO
HPO wnn Ha ocHoBaHuW HabnoaaeMblx/NOATBEPX)AAEMbIX
KOTUPOBOK  Npod. YYacTHUKOB pblHKA LeHHbIX 6ymar,

2) ueHa (CToMMOCTb) onpeaeneHHas Ha OCHOBaHMK
oTyeTa oLueHLmKa, COOTBETCTBYIOLLErO
3aKoHoAaTesNbHbIM TpeboBaHMSAM B OTHOLUEHWUMU
oueHkn nmyuwecrsa NN®, nnbo 0 (Honb) (B cnyyae
NOATBEPXAEHNS HEBO3MOXHOCTU pacnopsXaTbCs

aKTnBOM n Hann4yumsa O6CTOF|Te}'IbCTB,
CBUAETENBbCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCYyLWeCTBUTb HaAeXHY OUEeHKY aKTuBa B

cooTBeTCcTBUN C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga).

B TOM cnyyae, ecnv CTOMMOCTb COrflacHoO oT4yeTy 06
OLEeHKe WM LeHa, onpeaeneHHass Ha OCHOBAHUMU
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK Npod.
YYacTHUKOB pblHKA LUeHHbIX 6ymar, onpegeneHa
6e3 yuyeTta HaKOMAEHHOro KymnmoHHOro Aoxofa, TO
ans uenen pacdyeta CYHA K cTOMMOCTH,
onpeaeneHHOM Ha OCHOBaHMKM Takoro ot4yerta 06
oLeHKe nnm Ha OCHOBaHumn
Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBOK Npod.
Y4YaCTHUKOB pblHKa UeHHbIX 6ymar, npnbaBnsercs
HAKOMMEHHbIAN KYMOHHbIN A0X0A4 MO COCTOSHUIO Ha
paty onpegeneHnsa CHA.
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npubaBnseTcs HaKOMJIEHHbIA KYMOHHbLIA A0XO04 MO COCTOSIHUIO
Ha aaty onpeaeneHnsa CHA.

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUM OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK 6ymaramm

O6nnraummn nHocTpaHHoro asmureHrta, FOBO3 PO, MHoCTpaHHbIe aKUuuKU, MHOCTPaHHbIE Nnaun
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTOBble (ETF), vHOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaAHCOBbIX PaACNUCKKN, aKLMN MeXXAYHaApPOAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cripaBea/iIMBoO CTOUMOCTU
BupikeBble LIEHbI UCMOb3YIOTCS TOBKO MPX HAUYMU AOCTYNa M BO3MOXHOCTY COBEPLLAThL CAEKN Ha Takux bupxax
(cm.[lpnnoxeHune 4)

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

3 ypoBeHb cnpaBea/iMmBoii CTOUMOCTH

1) ueHa (cTOMMOCTb) oOnpeaeneHHas C WUCNONb30BaHMeM Habnwzaembix/NOATBEPXKAAEMbIX  KOTUPOBOK,
npeaocTaBfeHHbIX MNpod. y4yacTHMKaMW pblHKa UEHHbIX 6ymar, Ha OCHOBaHWM MOTUBUMPOBAHHOIO CYXAEHMUS
Ynpasnswouwern koMnaHum (B TOM uucrie O CNOCOBHOCTM peanu3oBaTb akKTUB TakuUM NvuaM), B TedeHue Cpoka,
YCT@HOBJIEHHOr0 Npod. y4YacCTHMKOM AN1S BO3MOXHOIMO COBEpLUEHUSI CAENIKU MO MpeAoCTaBNeHHON KoTuposke. Mpwu
3TOM CBeAeHus 0 HabntoaaeMbix/NOATBEPXAAEMbIX KOTUPOBKaX AO/KHbI OOHOBNSATHCA HE pexe, YeM Ha KaxAayto AaTty
onpeneneHns CHA. B ToM cny4yae, ecnn HanpaBneHHas uH@opMauns nmbo cornalleHne, peryampyiollee oTHOLWEHNS
CTOPOH, He COAEPXMUT yKa3aHus Ha CpPoOK, B TeyeHMe KOTOporo npod. y4yaCTHUK rOTOB COBEPLWWTb CAENKYy Mo
npeaoCcTaBIeHHON KOTUPOBKE, TO Takas KOTMPOBKA MOXeT MCMOMb30BaThCa AN Lenel onpeaeneHns cnpaBensivBoi
CTOMMOCTM LleHHOW ByMaru ToNbKO MO COCTOSIHWUIO Ha AaTy KOTUPOBKMW.

2) ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBaHWMM OT4YeTa OLUEeHLWMKa, COOTBETCTBYHOWEro 3akKoHoAaTeSNbHbIM
TpeboBaHMAM B OTHOLWEHUN oueHku umywectea NMNO®, nubo 0 (Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHOCTHU
pacrnopsiXxaTbCs akTUBOM U HaNM4nsa 06CTOATENbCTB, CBUAETEBbCTBYOLMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO
OLEeHKY akTuBa B cooTBeTcTBMK C PepepanbHbiM 3akoHOM N-135 "O6 oueHouHon gesdAtenbHoctn" ot 29.07.1998
roga).

B TOM cnydae, ecnm CTOMMOCTb COMflacHO oT4yeTy 06 oOueHke uAn UueHa, onpegeneHHas Ha OCHOBaHWU
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTUPOBOK MNpod. YYaCTHMKOB pblHKa UeHHbIXx 6ymar, onpegeneHa 6e3 yueta
HaKOMJIEHHOr0 KYMOHHOro AoxoAa, To AN uenen pacyeta CHA K CTOMMOCTW, onpeAeneHHOM Ha OCHOBaHUM TaKoro
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oTyeTa 06 oLEeHKe WM Ha OCHOBaHUU HabnAaeMbIX/NOATBEPKAAEMbIX KOTUPOBOK MPod. YYACTHUKOB PbIHKA LIEHHbIX
6ymar, NnpnbaBnseTCS HAaKOMMEHHbI KYMOHHbIN 10X04 NO COCTOSIHUIO Ha AaTy onpeaeneHunsa CYA.

AononHurtesibHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHUyeHbl B pacrnopsi)XeHUN B CBSA3U C XPaHEHMEM B POCCUNCKUX AeN03nTapuax
(kpome HKO AO HP[), B OTHOLIEHUWN KOTOPbIX BBEAEHbI OFrpaHUYNTESNbHbIE Mepbl (CAaHKLUMW) CO CTOPOHbI CTPaH,
OCYLLECTBASAWNX HeapyXXeCTBEHHble AEeUCTBUS B OTHOweHun Poccunckon depepaunmm M pOCCUNCKUX
IOpUANYECKNX NuL, MpU 3TOM UMeeTca UHdopMmauusa o Hanmuum HKO AO HPL cpean BblWeCTOAWMX MecT
XpaHeHUs, TO cnpaBeanMBas CTOMMOCTb TakMX LEeHHbIX 6ymar onpenenstTCcsa aHanormMyHO METOoAaM OLEHKM,
NnpeayCcMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepes HKO AO HP/ B HacToswemM [MpunoxeHunnu.

2. B cnyyvae, ecnu UeHHble 6yMarm orpaHmMyeHbl B pacnopsi>)XeHUU B CBSI3M C XpaHEHMEM B POCCUNCKUX Aen0o3uTapusax
(kpome HKO AO HP[]), B OTHOLIEHUWN KOTOPbIX BBEAEHbI OrpaHn4YnTesibHble Mepbl (CaHKLWN) CO CTOPOHbI CTPaH,
OCYLLECTBASAWMX Heapy)XeCTBEeHHble AeNCTBUSS B OTHoweHun Poccuinckon depgepaunmm M pOCCUMNCKUX
OpUANYECKNUX 1L, NpyM 3TOM MUMeeTCs WHdopMauma O Hanuuyum Cpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbiX W (UMW) HaxXoAsWMXCA Ha TEeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEHHble AeUCTBUS B OTHOWweHun Poccuinckon depepaunun,
POCCUNCKNX HOpUAMNYECKUX NNL, TO cnpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKMU, NpeayCMOTPEeHHbIM ANs XpaHeHUs ueHHbIX 6ymar He 4yepe3 HKO AO HP B HacTosweMm
MpunoxeHun.

3. CnpaBeasimeas CTOMMOCTb LEHHbIX 6yMmar, onpegeneHHasi Ha OCHOBaHUM OTYeTa OUEHLUMKA AO0/DKHA YYUTbIBATb
AEeNCTBYOWMNE OrpaHUYuTENbHbIE Mepbl, BBEAEHHble B OTHOWEHWU Brajenbua UeHHblX bymar (MHOro nuua,
OCYLLeCTBASAIOWEro npasa no ueHHbIM 6ymaram) nubo mHOro nuua (opraHmsauun), B KOTOPOM (KOTOPOM)
YUYnTbIBAKOTCA MNpaBa Bnagenbua uUeHHbIX 6ymar, cocTtasnswoowmx nmyuwecrso MNMNO®, n (nnmn) mecto xpaHeHus
OLEHMBAEMbIX LLeHHbIX byMmar.

38



NMPUNOXEHWNE 4. NEPEYEHb [AOCTYIMHbIX WU HABJIOAAEMbIX
BUPXEBDbIX NAOWAAOK, HA KOTOPbIX VYNPABJNAIOLAA
KOMMNAHNA MMEET BO3MOXHOCTb PACMOPAXATbCA AKTUBOM

(AKTUBAMMN)
MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"

My6bnn4yHoe akumnmoHepHoe obuectso "CIb Bupxa"
AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa"
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NPUOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npnBeaeHHON CTOMMOCTM BYAYLUNX AEHEXHBIX TOTOKOB M MIPUMEHEHNE

B cnyyasix, ykasaHHbIX B [punoxexHunn 10, cnpaBeanvMBas CTOMMOCTb BK1aAoB (4eno3uToB)

B KpeaWUTHbIX OpraHm3aumnax onpegensieTcs no npuBeseHHOW CTOMMOCTWU, PaCCYMTaHHOWN B

COOTBETCTBMM C HacToawmm lNpunoxeHmnem.

®opmyna pacyéTta npuBeAeHHOMW CTOMMOCTU ByayLMX AeHEeXHbIX NOTOKOB:

s P
_ 2 n
PV = (1 + T)Dn/365
n=1

rae:
PV - cnpaBeanueas (NpvBeaeHHas) CTOMMOCTb akTuBa (0653aTenbCTBa);

N - KO/MYECTBO AEHEXHbIX MOTOKOB A0 AaThbl NoraweHuns aktnea (ob6s3aTenbcrTsa),

Ha4yuHasa ¢ aatbl onpegeneHns CHA;

P, - CyMMa nN-0ro AEHeXHOro notoka (MpoueHTbl U OCHOBHas Cymma); P, -

onpenenseTcs A0 2 3HAKOB MNocse 3ansAToun;
N — NOPSZIKOBbIN HOMEP AEHEXHOro NOoTOKAa, HauMHas ¢ aAatbl onpeaenenus CYA;

D, — KONNMYecTBO AHeN OT AaTbl onpeaeneHns CHA 0o AaTbl N-0ro AeHEXHOro NoToka;

r — CTaBKa AUCKOHTUPOBaAHUA B MpPOLEHTaAX rogoBbiX, onpeaeneHHad B HaACTOALLEM

npunoxeHun. UToroesoe 3Ha4yeHMe CTaBKN onpeaensieTcs 4o 2 3HaKOoB rnocne 3anaTon.

npOMe)KYTOl-IHbIe 3Ha4eHUA pacyeTa anBe,quHoﬁ CTOMMOCTU Angd KaXpaoro

AEHEXHOIro noToKa HE OKPYrndarTCA.
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5.2. lNopsapok onpegesneHns u KOppeEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble noToKu, BKo4Yad I'IpOLl,EHTHbIVI A0oXo4, pPacCyMTbIBAlOTCA B COOTBETCTBUUN C
yCcnoBmnamMm Aoroeopa, 0AaTON [eHeXHOro noToka cuyMTaeTcs oxupaemas nata, B KOTOpYHO
NAaHNPYETCA NOCTYyNNeHNE AeHEXHbIX CpeacTts, COOTBETCTBYOLWAA AaTE€ OKOHYaAHMA N-0ro

nepuoga (3a UCKIKYEHMEM CllydYaeB AOCPOYHOro noraweHmns oCHOBHOMO gosra).

CYMMbl [AEHEXHbIX MOTOKOB pPacCUMTbLIBAOTCA C Y4YETOM KanuTanm3auuum MpPOLEHTHbIX
[10X0A0B, €C/X 3TO NPeayCMOTPEHO YC/IOBUAMW AOroBOpa.

Fpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B ClyYae:

. BHECEHUS W3MEHeHWM B AorosBop (B TOM 4uCNe B 4aCTW M3MEHEHUSA CTaBKU MO
AOroBOpy, Cpoka AeWCcTBUS [A0roBopa, MNEepuoaAMYHOCTM WM CPOKOB BbINIATHI
NPOLEHTHbIX A0X0A0B),

. M3MEHEHUST CYMMbl OCHOBHOro jJonra (NOMoOSIHEHWUS, YACTUYHOro JAOCPOYHOro

noraweHns OCHOBHOIO A0JIra, ec/in OHO He 6bI10 YUYTeHO B rpaduke).

[nsa ydeTta B cnpaBensiMBon CTOMMOCTU obecueHeHns no Aeno3uTy (Bknaay) Npon3BoANTCS

KOPPEeKTMPOBKa BEJSIMUYNHbI OXMAAEMbIX [EHEXHbIX MOTOKOB (P,) B COOTBETCTBUMM C

MpuaoxeHmem 6.

5.3. [NepmnoanYHOCTb OrpeaeeHns CTaBKu JUCKOHTUPOBaHUS

CraBka ANCKOHTUPOBAHUA onpeaendeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTW, BKO4YanA:

o AaTy nepBOHa4yanbHOro Npmu3HaHus akTmBa (06s3aTenbCcTBa);

. AATy Hayana rnpuMEHEeHUs MU3MEHEHUW U AOMOSIHEHUMW B HacToswwue [lpaBuna
onpeaeneHns CHA B 4aCTM W3MEHEHUs BWAA PbIHOYHOM CTaBKM Mocne
nepBoOHa4yanbHOro Npu3HaHMsa aktTnea (0bsa3aTenbLCTBa);

o AATy W3MEHEeHus K/4YeBOM CcTaBkuM baHka Poccun, nocne nepBOHa4YanbHOro

npu3HaHma aktTnea (ob6sa3aTenbCcTsa).
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5.4. lNopsgok onpeaeneHns ctaBku AUCKOHTUPOBaHUSA A/18 Aeno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpefayCMOTPEHHOW [OroBOpoOM B TeYeHUEe MaKCUMaAJIbHOIo
CPOKa, €eCcnM ee 3HauyeHMe HaxoAuTCcA B npegenax AuanasoHa
Kosie6aHUA PbIHOYHOW CTaBKM Ha ropuM3oHTe 3 MecsiueB C Yy4YeToM

nocneaHem packKkpbiTOM CTaBKM.

[vanas3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAYNTENbHO):

* OT MMHUMANbHOW PbIHOYHOM CTABKW, PaBHOM 3HAYEHUO PbIHOYHOW CTABKWU Ha
ropusoHTe 3 MecsueB C Y4YeTOM rocnegHenl pacKpbITOM  CTaBKW,
YMEHbLUEHHOMY Ha BENUUYUHY CNPEAA (Muummun)

* 10 MAaKCMMaNnbHOM PbIHOYHOM CTaBKW, paBHOM 3HAYEHUIO PbIHOYHOM CTaBKM Ha
ropu3oHTe 3 MecsiueB C Y4eTOM nocneHen packpbiTOM CTaBKU, YBESIMYEHHOMY
Ha BeNNYMHY cnpefa (Tuumaxc)-

Cnpen (AoONycTUMOE OTK/IOHEHME B MpOUEHTax OT 3HaYeHMs PbIHOYHOW CTaBKW)
yCTaHaBNMBAaeTCs B pa3Mepe CTaHAapTHOro OTK/IOHeHUe (O) pbIHOYHbIX CTaBok (6e3

KOPPEKTUPOBOK) Ha TrOpuU30oHTe 3 MecsaueB C Y4YeTOM nocneaHen pacKpbiTon
PbIHOYHOM CTaBKU M onpeaensieTca no dopmynel:

Z?=1(rpbmi - prIH)Z .

6 = OKPYTJI( 3 ;

2)

roe:
O - CTaHAapTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppin; — 3HAYeHWEe PbIHOYHOM CTaBKK;

Topig ~ CPEAHEE 3HAYeHWe PbIHOYHOW CTaBKM W3 reHepasibHOW COBOKYMHOCTU

PbIHOYHbLIX CTAaBOK 3a 3 Mecsua.

3HayeHne o paCCyUTbIBAETCA 6e3 MPOMEXYTOYHbIX 0prrﬂeHVII7I M COOTBETCTBYET 3HAYEHUNIO

B NPOLIEHTAX, OKPYrNeHHOMY A0 2 3HAKOB MOC/e 3ansToun.

1 CooTtBeTtcTtByeT pyHKkumn CTAHOOTKJIOH.IN B nporpamme MS Excel
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CtaBka no gorosopy (r,,.) NMPUMEHSIETCS B KayecTBe CTaBKW AUCKOHTUPOBAHUS, ecnu

cobnogaercs ycnoBume:

S T,ELOF S 7Apl)IH.MEIKC

rprH.Ml/IH
B KayecTBe pbIHOYHbIX CTAaBOK AJ19 A€MN03UTOB NPUMEHSIOTCHA 3HAUYEHUS CpeAHEB3BELLEHHbIX
MPOLUEHTHbIX CTaAaBOK MO MPMBAEYEHHbIM KpPeAUTHbIMW  OpraHusauuMsMu BKIagam
(aeno3ntaM) HedMHAHCOBbLIX OpraHusaumMm B pybnsx U  MHOCTpAHHOW BanwTe,
packpblBaeMble Ha oduumnanbHoM calite BaHka Poccum?,
Ncnonb3yloTca  cpegHeB3BELWEHHble CTaBkM B pybasx WM MHOCTpaHHOM  BanwoTe,
packpbiBaeMble Ha opuumanbHoOM cante baHka Poccum B uenom no Poccuinckonm deaepaumu.

CpepnHeB3BelleHHble CTaBKM OMNpeaensitoTCs C MCNosb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/IIOYAKOLLEN NO3ULUN:

e o 30 aHen, Bk4Yas A0 BOCTpeboBaHuS;

e 0T 31 no 90 kaneHAapHbIX AHEN;

e 0T 91 pgo 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa, rae rog=365 aHen;
e 0T 1 roaa no 3 net, roe ron=365 aHen;

e CBblWwe 3 net

PbIHOYHOM CTaBKOMW B OTHOWEHUW [Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHON CTaBKWM 3a Mecsl, Hanbonee 6nuM3KMK K gaTte onpefeneHunst cCnpasBeasivBomn
CTOMMOCTM, B BasitoTe, COOTBETCTBYHLIEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbLIA C
OXWAAEMbIM CPOKOM pa3MeLlleHunsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns crnpasennBou
CTOMMOCTM.

Ecnn Hambonee no3gHsis cpegHeB3BeELUEHHAs MPOLEHTHasi CTaBKa, packpbiTas Ha cauTe
BaHka Poccuu, paccuMTaHa paHee, YeM 3a Mecsl A0 AaTbl ONpefeneHus crpaBeasivMBoi
CTOMMOCTM, PbIHOYHAs CTaBKa MOANEXMUT aHaNIM3y Ha HE0O6X0AMMOCTb KOPPEKTUPOBKM (CM.

pasgen 5.5. NMopsaaok KOppeKTUPOBKU PbIHOYHOM CTaBKM HacToswero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM Ha W3MEHEeHMue KJ/1lo4YeBOoM

CTaBKH, €C/Zin CTaBKa MO AO0roBopy BbIXOoAUT 3a rpaHuLlbl Anana3oOHa

2 https://www.cbr.ru/statistics/bank sector/int rat/
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PbIHOUYHbIX CTAaBOK (CM. NYHKT BbilUe€) WU €eC/iu CTaBKa Mo AO0roBopy He

yCTaHOBJI€Ha.

MopsaoOK KOPPEKTUPOBKM PbIHOYHOW CTAaBKU HA M3MEHEHME KJIHOUYEBOW CTaBKM

onucaH B noapasgene 5.5. HacTosdwero MNpunoxeHus.

5.5. lNopsigok KOppeKTUpPOBKKU PbIHOYHOM CTaBKU

Ecnn nocnegHss packpbiTas Ha canTe baHka Poccun cpeaHeB3BelleHHas CTaBKa

paccymMTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHus cnpaseasiMBon CTOMMOCTM aKTMBa

(obs3atenbcrtBa), 4nNa onpegeneHuss HeobxXxoAUMMOCTUM  KOPPEKTUPOBKU  PbIHOYHOM

(cpeaHeB3BELWAHHOW) CTaBKU NPUMEHSIETCS Crieayowmii NoAXoA:

Kno4veBas ctaBka baHka Poccuu, gencreoBaBluasi Ha nocneaHnn pabounin aeHb
Mecsiua, 3a KOTOpbIA onpeaeneHa cpeAHeB3BelleHHasi CTaBkKa, CpaBHMBAETCs C
Kno4yeBon cTaBkon baHka Poccmn, p[encreylowlen Ha gdaTty onpeaeneHus
cnpaBeasiMBOM CTOMMOCTH;

ecnu Knw4yesas craBka baHka Poccun He mameHunacb 40 MOMEHTa onpeaesieHus
cnpaBeamBomn CTOMMOCTH, B KayecTse PbIHOYHOM CTaBKU (cTaBkM
AVNCKOHTUpPOBaHMA ana obasatenbcTB MO apeHAe) MNpUMEHsIeTCa nocneaHsas
pacKpbITasa cpefHEeB3BELUEeHHAs CTaBKa;

ecnn knw4eBass ctaBka baHka Poccum um3aMeHuMnacb 40 MOMeHTa onpeaeneHus
cnpaseaiMBomn CTOMMOCTH, B Kayecrtse PbIHOYHOM CTaBKU (cTaBkM
AVCKOHTUpPOBaHUA Aans o6sa3atenbCTB MO  apeHae) MNpUMEHSeTCss NocneaHss
packpbiTas cpefAHeB3BeLleHHas CTaBKa, KoTopas KOoppeKkTupyeTcs
nponopuMoHanbHO M3MeHeHuto KnwoudeBown cTaBku baHka Poccum, T.e. 3Ha4yeHue
PbIHOYHOW (CpeAHEeB3BELIaHHOMN) CTaBKM U3MEHSAETCS B TOM Xe Nponopumun, B KaKomn
M3MeHWNacb KAK4veBas CTaBKa;

e CKOppeKTUpPOBAHHOE 3HaYeHne onpeaensieTcs A0 2 3HAaKOB Mocfe 3ansaTon.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wume nonoXxxeHns

OueHka KpeauTHOro pucka WCMNosib3yeTcs AN pacyeTta cnpaseavBonM CTOMMOCTMU
akTmBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTENEHW BIIUSAHUA KPEAUTHOro pucka Ha
CnpaBeasiMBYy0 CTOMMOCTb aKTUBbl KNaccuduumMpyoTcs Ha cneaytouime ctagmn:

e CTaHAapTHble (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

® aKTUBbI, HaXoadLlnecsa B ,u,ed:onTe.

MepeueHb aKTUBOB, MUCNoJib3yeMbii ansa yKa3aHHbIX cTagumn
3aA0/DKEHHOCTH, CNpaBea/iuBas CTOMMOCTb KOTOPbIX KOpPpeKTUpyeTcs Ha pa3sMmep

KpeaAUuTHOIro pucka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHns ), a MMEHHO:

e [IpaBa TpeboBaHMA U3 fOroBopa 3arMa U KpeauTHOro Aorosopa (B cryvae ecnu
3aMMogasLeEM NO AoroBopy BbicTynaetr ®oHA);

e [lebutopckas 3aA0/DKEHHOCTb, BK/oYas npaBa TpeboBaHWs, BO3HUKLINE U3
AOroBOpPOB 3alMa UeHHbIX bymar, coBeplleHHbIX Ha BO3BpaTHOW ocHoBe (koraa YK .Y.
MN® npoaomkaeT CoXpaHATb 3@ CO6OM 3HAUUTENbHYK 4YacCTb BCeX PUCKOB W BbIrOA,
CBSI3aHHbLIX C BflageHMEeM nepefaHHbIMU MO cAenke UeHHbIMM bymaramn), B ciydae
onpeaeneHns cnpaseasiMBON CTOMMOCTU TaKOM 3a40/HKEHHOCTU C UCNOb30BaHUEM MeToAa

NpUBEAEHHON CTOMMOCTUN BYAYLLUNX [EHEXHbIX NOTOKOB.

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:
e [leHeXHble cpeacTBa Ha CYeTax M BO BKajdax;
e [lonroBble WMHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LIEH OCHOBHOIO pblHKa W LEH,

pacCuYnTaHHbIX HabnwaaeMbIMM UCTOYHUKaMKU MHpopmaummn (B T.4. HKO AO HPL wn WHbIX
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LeH MHDOPMaLMOHHbIX CUCTEM?, NCNONb3YeMbIX B HacToswmux MpaBuniax onpeaeneHuns CYA,
NO3BONSAKOWMX ONpeaennTb CnpaBeasnByo CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [IpaBa TpeboBaHMsa U3 KpeaUTHbIX 4OrOBOPOB M AOrOBOPOB 3aiMa (B ciiy4vae, ecnim
3aMMoAaBLEM MO AOroBopy BbiCcTynaeT ®oHA);

e [lebutopckas 3aA40/IKEHHOCTb, BKJO4Yas npaBa TpeboBaHMS, BO3HUKLWIME U3
AOroBOpoOB 3aMMa LeHHbIX 6ymar, coBeplleHHbIX Ha BO3BpaTHOM ocHoBe (koraa YK A.Y.
MN® npogomkaeT CoxpaHsATb 3@ CO6OM 3HAUUTENbHYK 4YacCTb BCeX PUCKOB W BbIrOA,
CBSI3aHHbIX C BafAeHMEM nepeaaHHbIMU MO cAenke LueHHbIMKM bymaramm);

e AKTMBbI, CTOMMOCTb KOTOPbIX onpejenserca Ha OCHOBaHMKM oTyeTa oueHwmka (C

y4YeTOM MOJIOXEHWIN, YCTAaHOBNEHHbIX B Pasaene 7 HacToAwero npunoXeHus).

AKTuUBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce BuAbl akTMBOB, Haxoaswmecs B gedonTe.
Ona  uenei  HacTosilen  METOAWKM, KOHTpareHTbl —  MHAMBUAYAbHbIE

npeanpuHUMaTeNn NPUPaBHMBAOTCS K KOHTpareHTam — Gusanyecknm nuuam.

TepMUHbI U onpeaeneHus, Ucnosibdyembie B HacToswem MpunoxkeHun

KoHTpareHT - /inuL0, HENOCPEeACTBEHHO CBSA3aHHOE C aKTMBOM, BXOASLLMM B COCTaB
nmywecrtsea NN, nnbo nnuo, obs3aHHoOe N0 GMHAHCOBOMY MHCTPYMEHTY, NepeaaHHOMY Mo
AOroBOpYy 3amMMa, N ypoBeHb KpeaMTocnocobHOCTN/PpnHaAHCOBOW HaaeXHOCTU/HUHAHCOBOM
YCTOMYMBOCTM TAKOIro /INL,A HENMOCPeACTBEHHO B/INAET Ha CNpaBeaIMBY0 CTOMMOCTb aKTUBa.
KoHTpareHTamn TMU® aBAAOTCA 3MWUTEHTbl LEHHbIX 6yMar, 3aeMWwmkn no KpeaAUTHbIM
goroeopam W porosopam 3amMma, nebutopbl no pgorosopam C  umywectsoMm [0,
apeHaaTopbl, 6aHKK, KpeauTHbIE N HeKpeaUTHble OpraHusaunm u npoyme obsa3aHHble No

aktnBam NMNO® nuua.

KpeAuTHbIA PUCK - pPUCK BO3HWMKHOBEHMSI MOTEpPb B pe3ysibTaTe HEWCNOJIHEHUS
KOHTpareHToM 0683aTenbCTB, a TakKXe B  pe3y/lbTaTe€ U3MEHEHUS  OLUEHKMU

KpeanMTocnocobHOCTN (KpeaUTHOro pUcKa) KOHTpareHTa.

3 UeHbl, onpeaeneHHble MHHOPMaLIMOHHO-aHaNNTUYECKUM NpogykToM RuData Price MexayHapoaHoM MH(OPMaLIMOHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHui Cbonds (ecnu ykasaHHble LeHbl NPUMEHSIOTCS ANs
OLIEeHKM CrpaBeaiMBoi CTOMMOCTU LIeHHbIX 6yMar B COOTBETCTBMM C HacToswmumm MNpasunamm CHA MANO)
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Be3puckoBas CTaBKa Ha faTy onpeaesieHns crnpasenjiuBo CTOMMOCTMU:

e B poccuricknx pybnax:

Ans 3a401KEHHOCTU CO CPOKOM A0 MoraweHus, He npeBblwarwmm 1 KaneHaapHbIn
neHb — ctaBka RUONIA?;

CraBka, onpegensemasa wu3 G-kpuBoh (KpuBOWM 6eCKYNOHHOM [AOXOAHOCTMU
MoCKOBCKOW 6MpPXKK°), NOCTPOEHHOW NO POCCUMINCKMM roCyaapCTBEHHbIM 06auMraumsm - ans
3a0J/1’KEHHOCTM CO CPOKOM A0 MnoralleHus, npesbilawmM 1 KaneHgapHbii AeHb.

Ans uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YIOTCS CAeayowmne oKpyrieHus:

3HayeHne cpoka CTaBKU onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaTon;

MTorosoe 3HauyeHne CTaBKU onpeaenseTcs 4o 2 3HaKOB rnocne 3anaTomn.

B oTcyTCcTBME BO3MOXHOCTW onpeaesieHns akTyanbHbIX 3HadyeHnn KB MockoBcKou
6upXn B KayecTBe BpeMeHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKW AN onpeneneHus
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB MOXeT 6biTb MCMNOSIb30BaHa CTaBKa, pacCcyuTbiBaeMas
MEeToA0M MHTepnonauum (HanpuMmep, TMHENHOM) Ha OCHOBE AOCTYNHbIX cTaBok ROISfix Ha
AaTy onpeneneHus crnpaBensMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLUEHWM aKTMBa
Ynpasnsatowasa KoMnaHusa opopMisgeT MOTUBUPOBAHHbLIM CYy>XAEHUEM U NpeaoCTaBsSeT ero

B Cneunann3npoBaHHbIn Aen0o3UTapui.

e B amepukaHCKMx gosnapax:

[na 3a10/)XKEHHOCTU CO CPOKOM /10 MOralleHns, He npeBbilaowmM 1 KaneHaapHbii
NeHb — cTaBka SOFRS;

[nsa 3a00N1XEeHHOCTM CO CPOKOM A0 MOralleHns CBblle 1 KasieHAapHOro [IHSA, HO He
npesbiwaowmM 30 KaneHaapHbIX AHEN — MHTEPMONSALMS CTaBKM MexXAy 3HAYEHUEM CTaBKU
SOFR 1 CTaBKOW MO aMEPUKAHCKUM FrOCyAapCTBEHHbIM LieHHbIM 6yMaraM’ Ha cpok 1 mecau.

CTtaBKka, nofnydyawoulasca MeToAoM JIMHEWHOW  UHTepnonsuMm  CTaBoOK Mo
aMepUKaHCKMM ToCyAapCTBEHHbIM 06nuraumMaMm - ANns 3a40/DKEHHOCTM CO CPOKOM [0

noraweHus, npesbiwatowmM 30 KaneHaapHbIX AHEN.

4 http://ruonia.ru/

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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e B eBpo:

[N 3a40/KEHHOCTM CO CPOKOM A0 NoraweHus, He npesBbilawmnM 1 KaneHgapHboli AeHb
- cTaBka €STRS;

Ana 3a001)KEHHOCTM CO CPOKOM [0 MNoralleHus cBbile 1 KaneHAAapHOro AHs, HO He
npesbiwawmm 90 KaneHaapHbIX AHEN — MHTEPNONAUMSA CTaBKM MeXAy 3HauYeHUeM CTaBKuU
€STR 1 cTaBkon No obnuraumsiM eBpo3oHbl ¢ pernTuHrom AAA® Ha cpok 3 Mecsaua.

CraBka, nosy4arLwasca MeToaoM JSIMHENHOMW MHTEPNOMSUMN CTaBOK No obnuraumam
€BpO30Hbl C penTtuHrom AAA - ansg 3a40/KEHHOCTM CO CPOKOM A0 nMoraweHus,

npesblwamowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak b6e3puckoBas craBka (IMbo ee MHTepnonsaums,
HanpuMmep, NMHenHas) B COOTBETCTBYIOLWEN BaNtoTe.

dopmyna 1. dopmMmyna JIMHENHON NHTepnonALMn

RKDmin: eCJIn Dm < Dmin
D, —V_,

RKy . +————
V-1 Vit—=V_4

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

RK pimax, ecmi Dy = Doy

roe:

Dm - CPOK 0 NOraweHnst MHCTpyMeHTa m B rogax (onpeaensercsi C TOYHOCTbIO
[0 4 3HaKOB NocCse 3ansaTon);

Dmin; Dmax - MUHMMasbHbIN (MakCMMasibHbIN) CPOK, Ha KOTOPbIW onpeaesneH
YPOBEHb  MPOLEHTHbIX  CTaBOK  6ECKYNOHHOWM  AOXOAHOCTU noAXoAsLwmx
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpepenserca cC
TOYHOCTbIO A0 4 3HAKOB MOC/e 3anaTon);

Vi1, V.1 - Hanbonee 6num3kmn K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HA4eHue
KpMBOMW 6eCKYNOHHOM AOXOAHOCTU, He npeBbiwatowmnn (Nnpesbiwatowmn) Dy, B rogax

(onpepenseTcs C TOYHOCTbIO A0 4 3HAKOB MoOcCae 3anaTon);

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/index.
en.html
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RK(T) - ypoBeHb NpPOLEHTHbIX CTaBOK AN cpoka T, rae T MOXeT NpuUHMMaTb
3HadeHuns V-1, V+1, Dmin, Dmax. ItoroBoe 3HauyeHne CTaBKU onpenenserca Ao 2

3HAKOB Mocse 3ansaTon B NpoueHTax n 40 4 3HaKoB B A0NSX.

CoR (Cost of Risk, cTOoMMOCTb pUCKa) — 0018 0XMAAEMbIX KPeAUTHbIX YObITKOB,
onpepensieMasl Kak oTHoweHue CyMMbl ChOPMUMPOBAHHOIO pe3epBa Nnoj KpeanTHble YObITKK
K BanoBon 6anaHCOBOM CTOMMOCTU KpPeaUTOB MO AAHHbIM OTY4eTHOCTM MC®O Bbi6paHHbIX

6aHkoB. MNopsaaok onpeaeneHns CoR yctaHoBNEH B pa3aene 6 HacTosawero MNpunoxeHus.

KpeanTHbIA PEeNuTUHr - MHEHWEe He3aBMCUMMOro PEeNTUHIOBOro areHTcTBa o
CNOCOBHOCTN pPEeUTUHIyeMoro Jsuua WCNONHATbL MNpUHATBIE Ha cebsa  duHaHCcoBbIe
obsazatenbctBa (0 ero KpeanMToCnoCOB6HOCTU, (PUHAHCOBOM HAAEXHOCTU, (MHAHCOBOW
YCTOMUYMBOCTN), BblpaXXeHHOE C MWCMNOSIb30BaHMEM PENTUHIOBOM  KaTeropum no
onpeaeneHHo penTUHIOBOW LLKane.

B uensgx npuMeHeHMs HacToSAWen MeTOAMKUM AN MOHUTOPUHIa Mpu3HaKoB
obecueHeHUs 1 cobbiTn aedonTa, a Tak Xe ANna onpeaeneHns YpoBHS peuTUHra C Uenblo
nocnepywouwero onpegeneHns sennuynH PD, wucnonb3yetca wuHdoOpMaumsa, nNoayyeHHas
(onybnnkoBaHHas) OT CNeAyLWNX PEUTUHIOBbLIX areHTCTB (MpU UX Halmnymmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

e PenTtuHrosoe areHtctBo RAEX («3kcnepTt PA»)

e O6WeCcTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbO «HaumoHanbHoe PenTuUHroBoe

AreHTcTtBo» (OO0 «HPA>»)

e O6WEeCTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK «HaumoHanbHble KpeauTHble

PentnHrn» (000 «HKP>»)

CTyneHb KpeauTHOro peutuHra (rpeip) - MUHMMasbHbLIM War aertanmMsaumu

KpeaAuTHOro pentuHra B 6yKBEeHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnam

6ykBeHHO-4ncnoBbiX (Hanpumep, Baa3, Bal) o603HaueHunaX.
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AedonTt - HactynneHue (BbisBneHne) cobbiTUiA, NpupaBHMBAEMbIX K AedONTYy U
YCTaHOBJIEHHbIX B pa3gene 3 Hactosiwero MpunoXeHus n OTCYTCTBUE YyperyinpoBaHus
CUTyauMn Ha CPOKM, onpeaensieMble OTAENbHO A/ Pa3HOro BMAa akTMBOB/0653aTenbCTB.

MpenenbHble CPOKM MPU3HaHUS AedonTta ANS pas/IMYHbIX BMAOB 3a40JIKEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas AebuTopckas 3afl0/HKEHHOCTb — AebUTopCcKas 3a40/1KEHHOCTD,

oTBevatloLlas KpUtepmam, yCTaHOBNEHHbIM B [MpuaoXxeHun 7, a TakXe UHbIM NPUITIoXEHUAM

HacToswwmx Mpasun onpeaenenmna CHA ana npusHaHUs 3a40/KEHHOCTU OonepauoHHON.

Paspen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB obecLeHeHus )

1.1. [1na onepaunMOHHON 3a40/KEHHOCTM BUAOB, YKa3aHHbIX B HacTosAwmx Npasunax
onpegeneHna CHA, AUCKOHTUPOBAHWE He NMPoOBOANTCHA, Npu cobnoaeHun TpebosBaHnn ong
NpU3HaHWA 3a40/1KEHHOCTU B Ka4yecTBe ornepaunoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHWs, cnpaBeanvMBas CTOMMOCTb
KOTOpbIX ONpeAensieTcs no Metoay npuBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB
(3a ncknYeHeM Aeno3nToB, NOPSAOK onpeneneHns cnpasenjiMBon CTOMMOCTU KOTOPbIX

yCcTaHoBneH B [lpunoxeHun 5 Hactoswwux lMpasun onpepenenms CHA) paccuuTbiBaeTCs

cneaywowmm obpasom:

dopmMyna 2:

PV =YN_ P

=1 ey T (L~ LED * PD(Tn)),

rge

PV - cnpaBeanmeasi CTOMMOCTb aKTMBA;

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHus akTuBa, HauuMHas C AaThbl
onpegneneHns CHA;

P, - CyMMa N-0ro AEHEeXHOro noTtoka (NMpoueHTbl M OCHOBHas cymma); P, -
onpenensieTca A0 2 3HaKOB Mocse 3anaTon;

N - NOPSAAKOBbIN HOMEpP AEHEXHOro NoToka, HaunHas ¢ gatbl onpeaenennsa CHA;
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R(T(n)) - 6e3puckoBass cCTaBka Ha cpoke T(n) AN MNPOCPOYEHHOW YacTu
3a40/HOKeHHOCTM Ansa uenen onpegeneHns R(T(n)) B ®opmyne 2 B kKadectBe (Tn)
npuHnumMaeTtcsa 1 aeHb, eCim MOTUBMPOBAHHbBIM CYXAEHUEM He YCTAaHOB/IEH MHOM CPOK;

T(n) - KonnyecTBo AHen oT paTbl onpegeneHns CYA [0 AaTbl N-Oro AEHEXHOro
noTtoka. ZlaTon AEHEeXHOro NoToka CYMTaeTCs oXxuaaemas AaTa, B KOTOPYK MaaHUpyeTcs
NOCTYNAeHne AeHEeXHbIX CPeACTB, COOTBETCTBYIOLANA AaTe OKOHYaHUsS n-oro nepuoga (3a
NUCK/TIOYEHMEM CrlydYaeB AO0CPOYHOro noraweHusi OCHOBHOro gosra). B gaty noraweHus
AEHEeXHOro notoka 3HavyeHue T(n)=0, Ana NnpoCpoY4EeHHOMN YacTu 3a40/KEHHOCTUN B CTEMNEHMN
3HameHaTensa ®opmynbl 2 B Kadectse (Tn) npuHuMmaeTca 1 aeHb, eCin MOTMBMPOBAHHbBIM
CYXAEeHNEeM He YCTaHOBMIEH NHOM CPOK;

PD(Tn) (Probability of Default, BeposaATHOCTb Aedonta) — BEpPOSATHOCTb, C KOTOPOM
KOHTpareHT B TedeHue T(Nn) AHEN MOXET OoKas3aTbCs B COCTOSSHUM Aedonta. BepossTHOCTb
aedonta PD(T(n)) onpepensieTtca C y4eTOM MOJSIOXKEHWN, YCTAHOBMIEHHbLIX B pasgene 4
HacTogdwero NpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — 4oNs OT CyYMMbl, NOABEPXKEHHOM
KpeaAUTHOMY PUCKY, KOTOopas MOXeT O6biTb noTepsiHa B cnydyae aedonTa KOHTpareHTa;
onpeaensieTcs B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pasjene 5 Hacrosuwero
MpunoxeHus.

MpoMeXxyTO4YHble 3Ha4yeHUst pacyeTa nMNpMBEAEHHOW CTOMMOCTM ANs  KaXaoro
OEHEXHOro NoTOKa, CKOPPEKTUPOBAHHbIE HA BESIMYMHY KPEANUTHOIO PUCKa He OKPYIAAOTCS.

Ons onpepneneHns cnpaBeanvBoi CTOMMOCTW NpaB TpeboBaHMS MO AOroBOpy 3anma
LeHHbIX 6ymar, coBepweHHOro Ha Bo3BpaTHOM ocHoBe (korga YK A.Y. MU® npoaonxkaeT
COXPaHATb 3a CO60M 3HaUUTENbHYH YacTb BCEX PUCKOB WU BbIroA, CBSA3aHHbIX C BlaAeHUNEM
nepeaaHHbIMM MO CcAenke UeHHbiIMW 6yMaramMu), CoOriacHO YC/OBUSM  KOTOPOro
NpUHMMatloWas CTopoHa 06a3yeTcs BepHYTb NOJSIyYEHHble LeHHble bymMarm n nepeyncnsaTb
OEHEeXHble CyMMbl, MOJTlyYEHHbIe MO LeHHbIM ByMaraM, SBNSOWNMMCA NpeaMeTOM A0roBopa
3aMMa, ucnonb3lyeTcs cnegyowasa dopmyna:

dopmMmyna 2.1:

M
PV = Z P * (1 - LGDissuer * PDissuer(Tmsec)) * (1 — LGD * PD(Tm))
(1+ R(T(m)))T/365

m=1

N z
P, * (1 — LGD * PD(Ty)) CE,
¥ z (1+ R(T(n)))T (/365 +z @+ vrmyrrees * (1= LGD * PD(Tioan))
n=1 z=1

lpe:
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M — KOJIMYECTBO AEHEXHbIX MOTOKOB MO LeHHbIM 6yMaram, SBnaoWmMMca NpeaMeToM
AOroBopa 3aliMa, KOTopble A0/HKEH NEPEYUCNIUTb 3aeMLMK B COOTBETCTBUM C YCNOBUSIMU
A0roBopa 3arma LUeHHbIX 6yMar no coCTossHUIO Ha AaTty onpeaenenms CHA.

B, — CyMMa m-0Oro AEHeXHOro notoka (NpoueHTbl W/MAM OCHOBHasi CyMMa),
nognexawas nepegade (NepeymMciieHUI0) 3aeMLLMKOM, ornpeaeneHHass B COOTBETCTBUU C
YC/IOBMSIMM BbINyCKa LEHHbIX 6yMar, siBASIOWMXCS NpeaMeToM AoroBopa 3anMma. B Tom
cny4dyae ecnn akTmyeckass BesiMYMHa AEHEXHbIX MOTOKOB MO LEeHHOW byMmare Ha BecCb
0XuAaeMbl Cpok obpalleHus ueHHon 6ymaru He onpeaeneHa, TO BeNMYMHA AEHEXHbIX

MOTOKOB OMnpeaensieTcs C y4eToM nosioxeHunn lMpunoxenHna 31 K Hactoswmm [Npasunam

onpegeneHna CHA. CymMa m-0ro AeHeXHOro notoka no ueHHbIM 6ymaram, aBnstowmmcs
npeaMeToM 3aliMa, KOPPEKTUPYETCH Ha BE/IMYUHY CYMM, YAEPXKXMBAEMbIX NN NoANexXawmx
yAEPXAaHUKD B COOTBETCTBMM C YCNOBMAMM [OroBopa 3amMma. B, onpegenserca cC
OKpYr/ieHneM A0 ABYX 3HAKOB Nocsie 3ansaTon.

m — MNOPSAKOBbIAN HOMEp AEHEXHOro MoToKa Mo UeHHbIM 6ymaram, SBASKOLWMMCS
npeaMeToM AorosBopa 3arma, HauynHasa ¢ aatel onpeaeneHnsa CHA.

R(T(m)) - 6e3puckoBasi cTaBka Ha cpoke T(m). [ONa nNpOCPOYEHHOM 4YacTu
3a[0/DKEHHOCTN Ang uenen onpegenenus R(T(m)) B ®opmyne 2.1 B kadectBe T(m)
npuUHMMaeTca 1 AeHb, eCnin 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnstowen
KOMMNaHWWN He YCTaHOBNEH MHOW CPOK;

T(m) — KONM4ecTBO AHen OT aaTtbl onpegeneHuns CHA Ao aaTbl M-0ro AEHEXHOro
notoka. Jaton mM-0ro [AEHeXHOro noTokKa CcyYMTaeTcsa Jpgata OKOHYaHusa  CpokKa,
npeaycMOTPEHHOro YyC/oBMSIMM  AOroBopa 3aWMa, A4na nepegadn  (nepeduncneHus)
OEHEeXHbIX CpeaCTB, MNOJYYEHHbIX 3aEeMWMKOM NO UeHHbIM 6yMaram, saBnstowmmcs
npeaMeToM Aorosopa 3aMma. B uenax onpepeneHus cnpaBensiMBon CTOMMOCTM Npas
TpeboBaHMa No [JoroBopaMm 3aMMa UeHHbIXx 6yMmar B pamkax Hacrosawmx [lpasun
onpeaeneHns CHA yKasaHHbIN CPOK OTCYUTbIBAETCS OT AaTbl, B KOTOPYI COOTBETCTBYHOLLAS
Bbinnata (Aoxo4 NO UeHHbIM 6yMaram, nosHoe/4yacTuyHoe noraleHne HOMWHANIbHOM
CTOMMOCTM LEHHbIX 6yMar W MWHble BbINAaTbl, NpeayCMOTPEHHbIE YCAOBUSMU BbIMyCKa
LeHHbIX byMmar, noanexawue nepegade (nepeymcneHuio) 3ammoaaBLy B COOTBETCTBUM C
yCNoBUSMM A0OroBopa 3amMa) AO0/DKHa 6biTb Npou3BeaeHa 3MUTEHTOM COrlaCcHO YC/10BUAM
BbiNyCKa LeHHbIX 6ymar. B gaTy noraweHus AEeHEeXHOro notoka 3HadeHne T(m)=0. Ons

NPOCPOYEHHOMN 4YacTu 3a40/DKEHHOCTU B CTeneHu 3HameHaTtens dopmynbl 2.1 B KayecTse
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T(m) nNpuHMMaeTcs 1 [AeHb, €eCcnn  3KCMNepPTHbIM  (MOTUBMPOBAHHBLIM)  CyXAEHUEM
YnpaBnsawoLlein KOMNaHUM He YCTAaHOBJIEH UHOM CPOK.
T,

Msec ~ KONMMYECTBO AHen (Mnn Cpok B rogax — B 3aBUCUMOCTM OT KOHTEKCTA) OT AaThbl

onpeaeneHna CYHA po pat (onpeneneHHblIX B COOTBETCTBUM C YCNOBUAMMU BbiNycka

COOTBETCTBYHOLWNX LEHHbIX 6YMaF C y4dyeToM nonoxeHun [MNpunoxeHnsa 31 K HaACTOALWMM

Mpasunam onpegenedns CYA): paaTthl BbiMAaThl A0X0AA MO LEHHbIM 6yMaram; [Aathbl
MO/IHOMO/YaCTUYHOrO MOralleHUst HOMMUHAJIbHOMW CTOMMOCTM LIEHHbIX 6yMar; AaTbl MHbIX
BbIMNAAT, MPEeAYCMOTPEHHbLIX YCMOBUMAMW  BbIMyCKa LUEHHbIX 6yMar (noanexaimx
nepeuncneHuio (nepeaaye) sanMoaaBLly B COOTBETCTBUM C YC/TIOBUSIMU [IO0rOBOpa 3aiiMa).
PDissyer(Tmg,.) (Probability of Default, BeposiTHocTb aedonta) - BepOSTHOCTb, C

KOTOPOM 3MWUTEHT B TeyeHue cpoka T, MOXET oKa3aTbCsl B COCTOsSiHMM aedonTa.

sec

BeposiTHocTb AedonTa sMUTeHTa PDissyer(Tm,,.) ONPEAENSIETCS C YYETOM MOJIOKEHUMN,

sec
YCTaHOBJ/IEHHbIX B pa3gesie 4 HacToswero lNpunoxeHna. B cny4yae ec/im No COCTOAHMIO Ha
naty onpegeneHns CHYHA M3BECTHO, YTO 3MUTEHT Hagnexawmm obpa3oM MCNOAHWA CBOMU
obazaTtenbcTBa: No BbiJlaTe Aoxoda MO UeHHbIM 6yMmaraMm, nOJHOMY/4acTUYHOMY
noraweHnto HOMMHaAbHOM CTOMMOCTM LieHHbIX 6yMar n UHbIM BbiNaaTam, NpeayCMOTPEHHbIM
YCNOBUSAMM BbINyCKa LEHHbIX 6ymar, TO B OTHOWEHUW COOTBETCTBYIOLWErO AEHEXHOro
notoka (PB,) nokasatenb PDissyer(Tm,,.) MPUPABHNBAETCSA HYNIO.

LGDisgyer — BONS OT CYMMbI, NOABEPXEHHON KPeAUTHOMY PUCKY, KOTOpasi MOXeT 6bITb
notepssHa B csy4yae pedonta sMUTEHTa, onpefenseTcd B COOTBETCTBUM C MNOPSAKOM,
YCTaHOBJIEHHbIM B pa3sgene 5 HacToswero MpunoxeHus.

N — KOJIMYECTBO UHbIX AEHEXHbIX MOTOKOB, NpefyCMOTPEHHbIX YC/I0BUSAMU A0roBOpa
3aliMa UeHHbIX 6ymar, 4o AaTbl NoraweHnsa AoroBopa 3ama LeHHbIX 6ymar, HaunHas ¢ AaThbl
onpegeneHna CHA.

P, — CyMMa N-0ro AEHEeXHOro noToka Mo AOroBopy 3amMa UeHHbIX bymar; P, -
onpenensieTca A0 2 3HaKOB NMocse 3anaToun.

n — NOPSIAKOBbIM HOMEP AEHEXHOro NoToKa, HaynHas ¢ aatbl onpeaeneHns CHA.

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n) ANA9 MPOCPOYEHHON YacTu
3a[0JDKEHHOCTM ANna uenen onpeaeneHns R(T(n)) B ®opmyne 2.1 B KadectBe T(n)
NpUHMMaeTCca 1 AeHb, eCIM MOTUBUPOBAHHbBIM CYy>XXAEHMEM He YCTAaHOB/IEH MHOW CPOK.

T(n) - KONM4YecTBO AHeW OT aaTtbl onpegeneHus CYHA o AaTbl N-0ro AEHEXHOro

noToka. B gaTy noraweHus AeHeXHOoro notoka 3HaveHue T(n)=0. Jna npoCpoOYEHHOM YacTun
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3a40/HKEHHOCTN B CTerneHu 3HameHaTtens ®opmynbl 2.1 B KayecTtse T(n) npuvHuMMaeTcs 1
O€Hb, €Cnun 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHMEM YNpaBAALWENA KOMMAHUM He
yCTaHOBNEH MHOW CPOK.

Tioan — CPOK 3aiiMa, BblpaXX€HHbI B rogax, YCTaHOBJ/IEHHbIA YCNOBUSMM AOrosopa
3aliMa LUeHHbIX bymar.

Z — KONMMYEeCTBO AEHEeXHbIX MOTOKOB MO UeHHoW bymare, siBnswowencsa npegMeTom
AO0roBopa 3alMa, 3a UCKIKYEHNEM TeX AEHEXHbIX MOTOKOB MO LEHHOM ByMare, YTo y4TeHbl
B B,.

CF, — CcyMMa Zz-Oro AEeHeXHOoro rnoTtoka no ueHHon 6ymare. B TOM cny4yae ecnu
daKTnyeckas BenmuymnHa AeHEeXHbIX NMOTOKOB Mo LeHHOM 6yMare Ha BeCb OXUAAEMbIN CPOK
obpaweHns uUeHHOW ©6yMmarm He onpegeneHa, TO BeNMYMHA AEHEeXHbIX MOTOKOB

onpepensieTca C Yy4yeToM nosioxeHun [lpuaoxeHusa 31 K HacToswuMm [paBunam

onpegeneHna CHA.

z — NOPSAAKOBbIN HOMEpP AEHEeXHOro rnoToka no LeHHbIM bymaram.

T, — CPOK B AHSIX OCTaBLWMINCA A0 noraleHnsa AeHeXHOro notoka no ueHHou éymare,
ABNAKOWENCA NpeaMeToOM [OoroBopa 3aMMma, onpedesieHHbI C  y4eTOM MOJIOXEHUN

MNpunoxeHna 30 K HacTosawmnM Npasunam onpegenenna CHA.

YTM - [OXOAHOCTb K MoralleHuto no ueHHon 6ymare, BblYMCIIEHHas U3 crpaBeamBown
CTOMMOCTM UeHHon bymarmn (onpeaeneHHoM B COOTBETCTBUM C HacToswmMmm [paBunamm

onpegeneHns CHA) no opmyne:

oy i CF,
B 1+ YTM)Tk/365’

roe: K — obuwee Konmyectso 6yaywmx AeHeXHblX NOTOKOB MO ueHHon bymare (Ha party

onpepeneHns CHA);

CF, — 6yaywmin AeHexXHbI NOTOK, onpeAesieHHbIn B COOTBETCTBUM C [NpunoxeHmeM 31 K

HacToswwuMm lMpasunam onpenenermns CHA;
Ty — CPOK B AHSAX OCTaBLIMWCA A0 MNOraweHus AeHeXHOro rnotoka no ueHHon 6ymare,
ABNAOWENCA MpeaMeToM [Oorosopa 3aWMa, onpefenieHHbIn C  YYeTOM MOJIOXKEHUN

MpunoxeHnsa 31 K HacToAawmM lNpasunam onpegeneHnsa CHA;

FV - cnpaBeanueBas CTOMMOCTb LeHHoM 6ymaru (¢ ydeTtoM HK/ Ha aaty onpeaenenmsa CHA),
ABNSAIOLWENCS NpeAMeTOM A0roBOpa 3aliMa, onpeaesieHHas B COOTBETCTBMWM C HACTOSALWMMU

Mpasunamu onpepeneHunsa CHA.
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PD(T,), PD(T,), PD(T,,qn) (Probability of Default, BeposTHOCTb paedonta) -
BEpPOSAITHOCTb, C KOTOPON KOHTPAreHT Mo AOroBOpy 3amMa UeHHbIX byMmar B TedeHue T,,, Ty,
Tioan (COOTBETCTBEHHO) MOXET OKa3aTbCA B COCTOSAHUM AedonTta. BeposaTHoCTb aedonTta
PD(T,,), PD(T,), PD(Tjpqn) ONpenenseTcs C y4eTOM MOJSIOXKEHUN, YCTAHOBNIEHHbIX B pa3saene
4 HacTogawero NpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — AoNs OT CyMMbl, NOABEPXEHHOWN
KpeaAnTHOMY PUCKY, KoTopas MoxeT 6biTb noTepsHa B cnyyae aedonta KOHTpareHTa no
AOroBOopy 3aMMa UuUeHHbIx 6yMmar. LGD onpepensetcs B COOTBETCTBUM C MOPSAKOM,
YyCTaHOBJIEHHbIM B pa3gesie 5 Hactodwero NpunoxeHus.

MpoMeXxyTOo4YHble 3HayeHWs pacyeTa nMNpuMBEAEHHOW CTOMMOCTM [ANS  KaxXaoro
AEHEXHOro NoToKa, CKOPPeKTMPOBAHHbIE Ha BEIMUYMHY KPeAUTHOro pUcka He OKpPYrAsitoTCS.

NToroBble CyMMbl TpeXx cocTaBndtowmx ®opmysbl 2.1. OKpYyrnaTca 40 ABYX 3HAKOB.

1.3. lna oueHKM cnpasenMBoM CTOMMOCTM npaB TpeboBaHMM NO aKTUBaM
(norosopam) ®oHAa K @U3NYECKMM uuaM [0 HacTynneHums pedonta M C yyeToM
nosoxeHunn B Pasgene 6, ncnonblyetrca ®opmyna 2, B KOTOPOM Kaxkgoe npousBefeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNEHHbIM B pa3sgesie 6. [na oueHKU CTaHAapTHbIX aKTUBOB UCMNOJSIb3YyeTCs 3HavyeHne

CoR gng ctaguu 1.

Pa3pen 2. OueHka akTtuBoB. O6ecueHeHue 6e3 pedonTa.
2.

2.1. Npu BO3HMKHOBEHMKN cOobbITMSA, Beaywero K obecueHeHuto, cnpaBeninBas CTOMMOCTb
AONroBbIX WHCTPYMEHTOB (B CNy4yae OTCYTCTBUS LeEH OCHOBHOrMO pblHKaA Ha AgaTty
onpepgeneHns CYA), B TOM 4uCne [EHeXHblX CpeacTB Ha cyeTax WM BO BKajax,
cnpaseasiMBas CTOMMOCTb AebUTOPCKOM 3a40/1KEHHOCTU, npaB TpeboBaHMA NO AOroBopamM
3arMa M KpeauTHbIM gorosopam (B cny4yae, ecnm 3amMogaBuLeM MO AOroBOpYy BbICTynaeTr
®oHA), onpepenseTrca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKWM CrnpaBensinBon
CTOMMOCTM Mo ¢dopmyne 2 wamn 2.1 (Npu onpeaeneHnn cnpaBensinBon CTOMMOCTU Npas
TpeboBaHMA NO AOroBOpaM 3anMa LeHHbIX bymar).

2.2. Cob6biTHA, Beaywme k obecueHeHuUto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL
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2.2.1.1. YxyaweHne @UHAHCOBOro MOJIOXEHUS, OTpasuBliMecs B AOCTYMHOMU
(UHAHCOBOM OTYETHOCTU, B TOM YMUC/e CHUXEHME CTOMMOCTU YMUCTbIX aKTUBOB bonee yeMm
Ha 20%;

2.2.1.2. HeraTnBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B  C/y4yae Hanumuusa y
KOHTpareHTa penTMHra pPemMTMHIOBOro areHTCTBa, BXOASAWMX MO0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTs, NmMbo peectp duUnManoB W NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliXx Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTMHra (3a WCKIIYEHMEM C/lyyaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOJIbKUX PENTUHIOBbIX areHTCTB U OT3blB PpeUTUHIra He ABNSEeTCH CreaCTBUEM
yXyAWEeHUS  KpeauToCcrnocobHOCTM  KOHTpareHTa). Takoe peweHue odopmaseTcs
MOTUBUPOBAHHBLIM CY>XXAeHWeM YNpasBnsowen KOMMaHum.

YXyalweHne pemTuHra, NpMCcBOEHHOrO0 MO MEeXAYHapoAHOW uWKane B MHOCTPaHHOM
Ba/itOTe AN8 3a40/KEHHOCTU, He Y4YUTbIBAeTCs B KadecTBe Mpu3Haka obecueHeHUs B
cnydae, ecnn oHu o0bycnoBneHbl yXyalleHMeM CTPaHOBOW OLLEHKM KOHTpareHTa.

YXyaweHne penuTuHra OAHWM pPEeNTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
OPYTMM  pPENTUHIOBbIM areHTCTBOM WM Yy4YTeHHOe B KadectBe cob6biTus, Beaywero K
obecueHeHU0, He Y4YUTbIBAETCS, eC/ln MPUYMHOW YXYyAWeEeHUS SBNSeTCcs OAHO U TO Xe
cobbiTune.

2.2.1.3. Pe3kui poCT AOXOAHOCTU NtO6Oro A0AroBOro MHCTPyMeHTa aMuTeHTa (3a
nocnegHue 5 TOproebiX AHEN NpWM OTCYTCTBMKM pocTa AoxogHocTn OD3 mn npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNoOrMyHbIX 06Auraumm SMUTEHTOB).

YnpaBnstowas KOMNaHUA Ha OCHOBE 3KCNEepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS
onpeaensieT BAMSHME poCTa AOXOAHOCTM obnuraumMm Ha KpeanmTOCnOCOBHOCTb IMUTEHTA,
NCX0AS8 U3 CPaBHEHMS CO CNpefoM aHanornyHbix obnuraunm K O®3 Ha AaTy OLEHKMU.

2.2.1.4. OTt3biB (aHHYNMpPOBaHNE) NINLEH3MN HA OCYLLUECTBJIEHME OCHOBHOIO BMAA
AesTeNnbHOCTHU.

2.2.1.5. WNcuye3HOBeHME aKTUBHOIO pbiHKa ANs GMHaHCOBOro akTMBa B pe3ysbTaTe
(UHAHCOBbIX 3aTPyAHEHWUIM 3MUTEHTA U OTCYTCTBME LEH, pacCYUTaHHbIX HabnaaeMbiMu
ncTovyHmkamm mHoopmaumm (B 17.4. HKO AO HP v UHbIX UueH MHPOPMALMOHHbBIX CUCTEM,

MCMNOJIb3YyEMbIX B HACTOALLUX I'Ipanmax onpeaeneHna CHA.
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2.2.1.6. Hanuuume npusHaKoB HecocTossTeNbHOCTU (6aHKpoTCcTBa)C.

2.2.1.7. [na 3aa0/XeHHOCTU No 3arMmaM, KpeamTaMm, GMHAHCOBbIM MHCTPYMEHTaAM
- CcTaBwun obuwenssecTHbIM agedonT no obsasatenbcTBamM XONAMHIOBOW KOMMAHUU UAW
AedonT no Nny6NnMYHOMY 0Ny KOMMAaHUM rpynnbill, K KOTOpON NMPUHAANEXUT KOHTPAreHT,
B C/y4yae npoao/IXeHns obcCnyXmBaHua [onra CaMUMM KOHTpareHToM nocse cobbitus
aedonra.

2.2.1.8. Ana HeobecneyeHHOW 3a40/HKEHHOCTM MO 3aiMaM, KpeamTaM, GUHAHCOBbIM
WHCTPYMEHTaM — pe3KUi pOCT AOXOAHOCTU MO Ny6AMYHOMY AO0ArY KOMMAHWW rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a WCK/IKYEeHUEM CrlydaeB, KOrja KOHTpareHT umeet
nyb6anyHble KOTUPOBKW AONTroBbiX 0643aTenbCTB M 3TWM KOTUPOBKM HE MOKa3blBaKOT
npusHakoB obecueHeHUs). Ynpasnsiowasas KOMMNAHMA Ha OCHOBE  3KCNEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpenenseTr BAUSAHME pocTa AOXOAHOCTU Mo Nyb6anvyHOMY
AONry KOMMNAHWW rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpPareHT, Ha KpeaAnToCnoCobHOCTb
KOHTpareHTa.

2.2.2. B oTHOoWweHUN bU3nUHEeCKUxX nnL

2.2.2.1. lMoaBneHne y YnpaBnsawwWwen KOMMAHUNU MHPOPMaAUMM O CHUXKEHUNU
BO3MOXHOCTM (U3MYecKoro nuua obcnyxueBaTb o0ba3aTenbCTBa, B TOM 4ucne - norteps
paboTbl, CHUXeHue 3apaboTHOM nnaTbl WAM MHOMO pacnofsiaraeMoro Aoxoaa, noTeps
TpyaocnocobHoCcTn, yTpata wuam obecueHeHne COBCTBEHHOCTU, SABASOWENCS OAHUM U3
WCTOYHMKOB AoxoAa pusnyeckoro nmua.

2.2.2.2. lMosBneHne y Ynpasnawwen KoMnaHum nHpopmaunm o6 MCNONHUTEIbHOM
NpoM3BOACTBE B OTHOWEHUWN (pU3nMYeckoro nuua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTL
msnyeckoro nuua obcyxmBaTb CBoM 0b6s13aTenbCTBa?.

2.2.2.3. MosBneHne y Ynpasnswowen KoOMnaHunm wuHdopMmaunmm o BO36yxAEHUU
YrON0BHOIO Aefnla B OTHOWEeHUN hU3n4ecKoro nmua nan obbsBneHnmn ero B po3bICK.

2.2.3. B oTHOWweEHUN (PU3NUHECKUX U IOPUANYECKUX JTNLL

2.2.3.1. HapyweHue cpoka WuCrosiHeHns o06£a3aTesibCTB Ha MEHbLWA CPOK, 4YeM

onpeaeneHo Ynpasnswowen KoMnaHuven ansa npusHaHuga gedonta (Bkawo4as

NOC/eaAHUIt IeHb CPOKa, YCTaHOBMEHHOro Ana AedonTta), Ho 60nblwKiA, YeM ans

10 B TOM ymcne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocToaTebHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYI0M Mo
CyLLecTBY 3asBfieHMi 0 6aHKpOTCTBE U T.4. PaKT nogayun 3asB/eHns 0 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCs Kak
npu3Hak 6aHkpoTCcTBa.

1 MoHATUE rpynMbl CBA3A@HHbIX NINL/KOMNAHUN BBOAUTCS MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon depepaummn (baHke Poccun)»

12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YEM MOIOBMHA MECAYHOMO Joxoda dwusnuua.
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npu3HaHna AebUTOPCKON 3a[0/DKEHHOCTM oOnepaunoHHOW. He cuuTaeTcs
cobbITeM obecueHeHns Npocpoyka UCMoSHEHUS 06a3aTeNbCTB KOHTpareHTa B
OTHOLUEHNUN KpeaUTHbIX AOroBOPOB W [AOroBOpPOB 3amMMa (3a WUCKIYEHUEM
AOroBOpOB 3akMa LueHHbIX 6yMmar) Ha 5 (MaTtb) pabounx AHEN B OTCYTCTBUE UHbIX
npu3HakosB obecueHeHns/aedonta KoHTpareHTa.

YnpaBnstowas KoMnaHuss uMeeT npaBo He cymTaTb obeCueHEeHHOM 3a40/IKEHHOCTb
(kpoMme ob6a3aTenbCTB MO onepaumsM Ha pbiHKE pero U C NPOU3BOAHbIMW MHCTPYMEHTaMun),
NMPOCPOYEHHYI HA OAMH A€Hb, B Cly4Yae Haanumss AOKYMEHTOB (KOMWI [OKYMEHTOB),
CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMNONHEeHMn o6s3aTenbCTB. Takoe pelleHue
ooOpMISAEeTCA 3KCMEePTHbIM MOTUBMPOBAHHBLIM CyXAeHWeM Ynpasnsdwwen KOMNaHun C
NPUIOXKEHNEM KOMUN NMOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lNpepnocraBneHne KpeauTopoM YCTYMKM CBOEMY 3aeMWuKy B CUny
9KOHOMUYECKUX MNPUYUH WU AOFOBOPHbIX YCAOBUK, CBSA3@aHHbIX C (UMHAHCOBbLIMMU
3aTpyAHEHUSMM 3TOr0 3aeMuimnKa, KOTOpYH KpeauTop He npegoctasmn 6bl B MHOM ciyyae
(B TOM uncne pecTpykTypusaums 3a40/1)KEHHOCTU C YMEHbLUEHWEM CTaBKW, MPOSOHraumen
3a40/IKEHHOCTU UM OTCPOYKOM BCEX UM YaCTU naaTexemn).

Ynpasnstowas KOMMaHMs Ha OCHOBAHMK 3KCNepTHOro (MOTUMBMPOBAHHOIO)
CYyXAeHna onpenenseTt, ABMAAKTCA 1M U3MEHEeHWUS AOrMOBOPHbLIX YC/I0BUM B OTHOLLUEHUU
3a[l0JDKEHHOCTM KOHTpareHTa npu3HakoM obecueHeHns C y4dyeToM ero (UHAHCOBOIMO
COCTOSIHMS M NPOYUX CYLLECTBEHHbIX 06CTOATENbCTB.

2.2.3.3. UHble cobbiTnsa, Beaywme K obecueHeHUIo, He YyKa3aHHble B HaCToSWMX
Mpasunax onpeaenennsa CHA, MOryT NpMHUMaTbLCA A1 pacyeTa CTOMMOCTU YNCTbIX aKTUBOB
®oHAa, Ha OCHOBAHMU MOTUBUPOBAHHOIO CYXAEHUS YNpaBnsowen KOMNaHUM C yKa3zaHMeM
0aTbl BO3HWKHOBEHUS cobbiTna obecueHeHMa W coaepXaHum Takoro cobbitna c
noaTeepXaeHneM MHpopMaunm U3 OTKPbITbIX UM COBCTBEHHbBIX UCTOYHUKOB YNpaBnstoLwen
KoMMNaHun (B YaCTHOCTU, Hann4me NnpusHakos obecueHeHusi/aedonTta no o4HOMY U TOMY Xe

KOHTpareHTy B pa3Hbix MN® noa ynpasneHneM YNpasnsowen KoMnaHum).
2.3. B cnyyae ecnnm npu nNpoBeAEHWM MOHWUTOPMHIA CTAHOBUTCS AOCTYMNHOWM
MHpopMauns o npusHakax obecueHeHus, cnpaBennBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe aaTy.

2.4. O6ecueHeHmMe No pas/sIn4YHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHWUSI oO6ecueHEeHMSI MO OAHOMY aKTUBY OCTasibHble
aKTMBbI, OTHOCALLMECH K KOHTPAreHTy, TaKXe CYNTATCA 06ecLeHeHHbIMN 3,
2.4.2. NMopyunTenbCTBa M rapaHTUM KOHTpareHTa C Npu3Hakamu obecueHeHUs He

NPUHMMAKOTCA B pacyerT.

2.5. MOHMTOPUHI NpU3HaAKOB obecueHeHus

2.5.1. MOHUTOPUHI NO (PUHAHCOBOW OTYETHOCTU NMPOBOAUTCS HE MO34Hee, YeM vepes
1 Mecsau nocne NosiB/IEHUS TakOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonaroga Ang
otyeTHoCcTK no PCBY n 1 pas B rog anga ot4yeTHoctn no MCOO.

2.5.2. MOHUTOPUHTI MO PbIHKY LieHHbIX 6yMar NpoBOAMTCA Ha KaXkAyl AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 MM3NYECKMUM Nnuam NpoBoanTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupatenbCTBaM ANsS LPUANYECKUX UL,
npoBOAMTCH He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4MMOCTM aKTUBa N0 OTHOLUEHUIO
K CHA (MeHee 0.1% ot CHYA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAMUTCS

He pexe, YeM pas B KBapTa.

2.6. Bbixoa n3 coctossHMA obecueHeHuns.

3a40/KEHHOCTb NepecTaeT cuntaTbCcst obecueHeHHON B cnefyowmx ciayyasax:

2.6.1. B OTHOWEHV HOPUANYHECKUX UL

2.6.1.1. Ana obecueHeHUs M3-3a MpeEBbIWEHNS MOPOroBbiX 3HAYEHUW - B C/y4yae
npekpaweHusa npuBegwero K obecCueHeHW0 HapyleHUss MNOPOroBblX 3HAYeHUMn
(dUHaAHCOBbIX NoKa3aTesien B TeYeHne ABYX KBapTanoB.

2.6.1.2. Ana obecueHeHNs Un3-3a MOHUXEHUA PENTUHra - B C/lydae MoBbILEHMUS
pPENTUHIa, KOTOpbIM paHee 6bls1 NOHMXEH, NMO60 COXpaHeHUst penTUHra co CTabunbHbIM
MPOrHO30M B TeYEeHMe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHnss Wu3-3a pe3KOro pocra AOXOAHOCTM NO TOPryemMmbiM

AONroBblIM UHCTPYMEHTAM 3MUTEHTA — B C/ly4a€ BO3BpalleHuda cnpeaoB no obnuraymam

13 Kpome cniyyaes
e HaANNYMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aM1UTeHTa;

° OCHapMBaEMOVI 3a40J1>KEHHOCTK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna UCnoHUTENBbHOIO JINCTa.
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3MUTEHTa K G-KPMBOM K NPEXHUM YPOBHSAM (MO0 YPOBHSAM KOMMNAHWIM, KOTOpPblE 4O MOMEHTA
o6ecLeHeHNs ToproBasncb ¢ 6/IM3KMM cripeioM K G-KpuBoit?).

2.6.1.4. Onsa obecueHeHMs n3-3a NOTEPU NIMLEH3MN — B Cllydae BOCCTAHOBJIEHUS
ANUEH3nM NM60 NONYyYEeHUS NMULEH3MM HA 3TOT XKe UM MHble BUAbl AeSTeNbHOCTU; BbIX04
N3 COCTOSIHMSA obecueHeHNs BO3MOXEH TONIbKO B C/y4dae MoJlydyeHUs He MeHee 4eM ABYX
KBapTaJibHbIX OTYETOB MWAM TOAOBOrO OT4YeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM
KayecTBe, Npy 3TOM B AesATe/IbHOCTM AO/IKHbI OTCYTCTBOBATb MHble NpM3Hakn obecueHeHuns.

2.6.1.5. Ana obecueHeHuns, BbI3BAHHOIO MCYE3HOBEHMEM AKTUBHOIMO pblHKa M3-3a
dunHaHCcoBbIX nNpobneMm sMuTeHTa (B OTCYTCTBME LEH, pacCuYuTaHHbIX HabniogaembiMu
NCTOYHMKaAMKN nHdopmaumm (B T.4. HKO AO HP[ n MHbIX ueH MHEGOPMAUMOHHbBIX CUCTEM,
ncnonb3yembiX B HacTosawwmx lMpasunax onpeaenenms CHA) — B cny4dyae BOCCTAHOBJ/IEHMUS
aKTUBHOIO pblHKA N OTCYTCTBMSA UHbIX NMpU3HaKoB obecueHeHns.

2.6.1.6. na obecueHeHUs M3-3a HaNU4usg NpuU3HaAKOB 6aHKpPOTCTBA - B Clydae
OTCYTCTBMSA NMpuU3HaKoB BAaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [Anga Bcex cnyyaeB - B C/lly4yae M3MEHEHMS COCTaBa aKUMOHEpoB, Koraa
HOBble  aKUMOHEepbl CYLWEeCTBEHHO  YNy4ylwakT OueHKY BO3MOXHOW  NoAAep KU
3aeMLUMKa/KoHTpareHTa. [laHHoe JencTBue [A0/MKHO O6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTUBMPOBAHHbBIM) CyXAeHUEM YNpaBasiowen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. OAnsa obecueHeHns n3-3a nHdopMaummn 06 yxyaleHnm naaTexecnocobHOCTU
- B C/y4yae nony4vyeHus WHPOpMauMmMm O BOCCTAHOBJIEHUM MATEXECNOCObHOCTN U
COXpaHEeHMUWN 3TOro cTaTyca B TEYEHME CpoKa He MeHee 6 Mec.!®

2.6.2.2. Ona obecueHeHUs U3-3a nHpopMaunm o6 UCNoHUTENNbHOM NPOU3BOACTBE —
B C/lydae noraweHus 3a40/1PKEHHOCTM N0 UCMOSIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOoweHun ropuanvecknx m pusnyeckKknx amuy.
2.6.3.1. Ons obecueHeHUs n3-3a HapyLLEeHNa CPOKOB UCMONIHEHUS 0653aTenbCTB — B

cnyyae NOJIHOro UCMOJSIHEHUS MPOCPOYEHHbIX 06a3aTenibCTB U HEe MeHee 4yeM 6 Mec.

obcnyxuBaHUA 3a40/HKEHHOCTMN 6e3 Npocpoyek, NMpeBbIWALWNX CPOK, MO3BONAIOLWNI

OTHOCUTb 3aA0J/IKEHHOCTb K OﬂepaLlMOHHOVI (VIJ'IVI npeBblilalOWLnNX CpOK AOMNYCTUMOro

14 Cnpepn 4na NpoOCTOThbl MOXET M3MEPSTLCS Kak pa3Huua Mexay AOXOAHOCTbo obnuraumm n G-KpuBoOii Ha
CpOK, paBHbIA Alopaunm obnurauunm.

15 Hanpumep, yBonbHeHWe 6e3 nepexoda Ha HOBYIO paboTy ABNISETCA NPU3HAKOM ob6ecLeHeH s,
NMpu yCTPOWMCTBE Ha HOBYO paboTy 3a40/1XKEHHOCTb 3aEMLLMKA NeEpecTaHeT CYNTaTbCA
obecueHeHHOI Yepes 6 Mec.
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HapylweHMsa wucrnosHeHMs ob6a3aTtenbCTB MO AOrosopaM 3anMa (3a MCKIYEHUEM

AOroBOpPOB 3aMMa uUeHHbIXx 6ymar) — 5 (MaTtb) pabounx aHen). B cnyyae Hannums

AOKYMEHTOB (KOMWN AOKYMEHTOB) O CBOEBPEMEHHOM MCMOSHEHMN 0653aTeNbCTB U

peanbHOM UCMNONHEHNM 06a3aTeNbCTB B TeyeHue 3 AHelr nocse HacTynJjeHns cpoka

KOHTpareHT/3aeMlMK Takxe MOXeT ObiTb BbiBeAEH W3 COCTOosHUA obecueHeHus,

AAHHOe [AencTtBue A0/MKHO 6biTb 060CHOBAHO 3KCMEepTHbIM  (MOTUBMPOBAHHLIM)

CyXAeHneM YnpasnsoLwen KoMnaHuu.

2.6.3.2. Ana obecueHeHMa Kn3-3a PeCcTpyKTypu3aumum B MOSNb3y KOHTpareHta - B
cflyyae roJsIHOro noraweHus pecTpyKTYPUpPOBaHHOM 3a40/DKEHHOCTU (KpoOMe Crly4vaes,
Korga OAHOBPEMEHHO C MoraweHmeM BO3HMKAeT HOBas 3a40J/IKEHHOCTb) M 06CnyXnBaHms
npoyYyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumim M NpoCpoYeKk, MpeBbIWAKWNX CPOK,
NO3BONSAOWMN OTHOCUTb 3a40/DKEHHOCTb K OMepauuMoHHOW, B Te4eHue Cpoka He MeHee 3
MecC. nocne noraweHus pecCTpyKTypMpOBaHHOW 3a40/KEHHOCTMN.

2.6.3.3. B cnyyae nonyydeHunsa nHdopMauumn o npekpawieHmm cyaebHoro/yronoBHoOro
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBAaTenbHOro npurosopa nmbo npekpaweHus
pena. lpwu 3TOM B cC/yyae MWPOBOro CorjlalleHns Mexay KOHTpareHToM M UCTLOM
YnpaBnsawowas KoMnaHms obszaHa npoBeCcTU OUeHKY (MHAHCOBOrO COCTOSIHUS C YYETOM
N3BECTHbIX WUIWN npeanosiaraeMbiX YCI0BUIA MUPOBOIrO COrnalleHus.

2.6.3.4. Ana o6s3aTenbCTB KOHTpAreHTta, KoTopble cTtanu obecueHeHHbIMWU M3-3a
HapyLweHns ycnoBuii 06Cny>XXmnBaHmsa no Apyrum obsizatenbCTBaM KOHTpareHTa, — B ciy4dae
noraweHnss pecTpykKTypupoBaHHOM UM NPOCPOYEHHOWN 3a[0J/IKEHHOCTU U 06CNY>XMBAHUSA
BCEN Npoyern 3a40/HKEHHOCTM 6e3 HapyLWweHUn YyCIOBUN NN PeCcTpyKTYypu3auni B TeHeHmne

BCEro rnepuoaa Ao noraweHns u 6 Mec. nocne noraweHns NnpobaeMHON 3a401KEHHOCTH.

2.7. Pacuetr cnpaBeg/iMBOM CTOMMOCTM aKTMBA C Y4YE€TOM TMPU3HAKOB
obecueHeHus (A0 aedonTa KOHTpPAreHTa)
2.7.1. CnpaBennveas CTOMMOCTb aKTMBa TMpU  BO3HUKHOBEHWUU TMPU3HAKOB
obecueHeHUsa onpegenseTcd Mo MeToAy MNpuMBEAEHHOW CTOMMOCTU OyaAywuX AeHEeXHbIX
NOTOKOB, YYUTbIBasi KpeaUTHbIE PUCKWN Yepe3 KOPPEKTMPOBKY AEHEXHbIX NOTOKOB (Popmyna
2 UKW Npu onpeaeneHnn cnpaBensinBon CTOMMOCTU npaB TpeboBaHMs Mo AOroBopam 3arma
LeHHbIX 6ymar - ®opMmyna 2.1), 3@ WUCKOYEHMEM C/ly4aeB, OMUCAHHbIX HMXE B 3TOM
nyHkTe. BeposTtHocTb pedonta PD(T(n)) w/vinn, npu onpeaeneHun cnpaseanvBomn

CTOMMOCTM npaB TpeboBaHMs MO AOroBopaM 3amMa uUeHHbiX 6ymar, PD(T(m)), PD(T(n)),
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PD(T(loan)), PDissuer(Tmsec)16 onpefensercds C y4yeToM [ONIOXKEHUN, YCTAHOBJIEHHbIX B
pasgene 4.

2.7.2. [Ons oueHKM cnpaBeasMBON CTOMMOCTM npaB TpeboBaHWUM MO aKTMBaM
(noroBopam) ®oHaa K GU3MYECKMM JMuaM A0 HacTynjeHua gedonta U C y4yeToMm
nonoxeHunn B Pasgene 6, ucnonbsyetrca ®opmyna 2, B KOTOPON Kaxkaoe rnpousBeneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTca B COOTBETCTBUM C MOPSALKOM,
yCTaHOB/IEHHOM B pasgesne 6. [1na oueHKn KpeanTHo-obecLeHeHHbIX akTUBOB UCMOb3yeTcs
3HayeHune CoR ang craguum 2.

UHpopmaumnsa O BbISIBIEHHbIX MPU3HAaKax 0beCcLEeHEHUS U BbIXOAE M3 COCTOSIHUS
obecueHeHUsT NpeaoCcTaB/ISIETCS Ynpasrswuen KomnaHuwen B Crneumaan3dnpoBaHHbIN
Aernosutapuii He rosgHee ciegyrwero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HAaKa
obecueHeHUs1 nn Bbixoda M3 COCTOsIHMS obecueHeHus: (npu yci0Bumn, 4To MHGHOpMaLums o
BO3HUKHOBEHUN MpU3HaKa 0b6eCLEeHEHNS] NJIn BbiX04a M3 COCTOSIHUS obecleHeHUs NpsMo

MM KOCBEHHO HabsirogaemMa Yrnpas/isitolern KOMNaHuen).

Paspen 3. OueHka aKTUBOB, HAaXOASALWMUXCA B COCTOSSHUM aedonTa.

3.

3.1. lNpepenbHble CpPpOKM npusHaHua pAedontTa ANA pas/IMYHbIX BUAOB
3aA0/IDKEHHOCTU (OpraHmMsaumMs MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MEHbLUMue

CPOKM).

AebuTtopckana 3af0/HKeHHOCTb/0b6s3aTenbCcTBa

Cpok
Ae6bnTopoB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

Ob6s3aTenbcTBa N0 06MraunsM poCCUNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHen
3MuUTEHTOBY / P A

Ob6s3aTenbcTBa NoO BbiNNaTe 4oXo4a Mo A0JIEBbIM aKTUBaM

. 25 pabounx aHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

Ob6s3aTtenbcTBa No 3anMam/KpeamTam opUaNYECcKnx nuu 30 kaneHAapHbIX AHENR

16 B Liensix onpeaeneHnst BEpOSTHOCTY AedonTa IMUTEHTa LieHHbIX 6yMar (PDissyer(Tng,.))s SBASIOLLMXCS NPeAMeTOM A0roBopa
3aMMa, TekCT pasgena 4 Hactosuwero MNpunoXeHus NpuMeHsieTcs No aHanormm c obwum nopsiakoMm onpegenerdunst PD(T(n))
ANS KOHTpareHTa.

17 laHHbIN CPOK UCMOJIb3YETCS TOMIbKO B C/yYae HaNMUMS COOBLLEHUI OT SMUTEHTA, areHTa UIn UHbIX YNONHOMOYEHHbIX NNLL
0 HaMepeHUW UCNONHUTL 0653aTenbCTBa B GMKailLmMe AHKU, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyyae oTcyTCcTBUS
Takmx coobuwieHnin nnbo B criyyae obbsiBneHuMs o pgedonte AedONT CUYMTAETCS HACTyNMUBLUMM CO AHS, Cheaylowero 3a
YCTaQHOB/IEHHbIM CPOKOM UCMONTHEHMS 0683aTeNbCTB.

18 [lTaHHbI CPOK MUCMOMb3YyEeTCs TOJIbKO MPU HaNU4Mn COOBLLEHWI O BbiNiaTe ANBUAEHLOB SMUTEHTOM.
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Ob6sa3aTenbcTBa Ha MEX6AHKOBCKOM pPblHKE, PbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHas 3al0/1KEHHOCTb U3NUYECKMX U OPUAMYECKUX UL Nepea

]%lo) 90 KaneHpapHbIX AHEN

3.2. B oTHOWeEHUMU OpUanYEcKnx numy aehonT u npmpaBHUBaeMblie K HEMY
cob6bITUA yKa3aHbl HUXKeE:

3.2.1. HapyweHne KOHTpareHToM YCN0BWIM NOraleHmns Uauv BbiNaTbl NMPOLEHTHbIX

AOXOA0B MO aKTUBY, a Takxe nwboro MHOro obasatenbCcTBa KOHTpareHTa Ha Cpok,
6onblniA, YeM yKasaHo B n.3.1, B cnyyae ecnuv gaHHas MHpopMauuns npsmMo Uam KOCBEHHO
Habnonaema Ynpasnsowen KoMnaHuemn.
HeuncnonHeHHble obsA3aTenbCTBa KOHTPAreHTOB, B TOM 4ucC/ie MO BbiNjaaTe KYMOHOB W
AVBUWAEHA0B B MHOCTPaHHOW BantoTe, CYNTAKOTCS HAaXOASAWNMUCS B AedonTe B C/iyvae, eciu
Takoe HeucnosiHeHMe BO3HWUKO B pe3ynbTate Aencrteun (6e3nenctBns) MHOCTPAHHbIX
AEeno3nTapHO-K/IMPUHIOBbIX KOMMAHUN (B T. Y. MeXAYHAapPOAHbIX pacyeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup BaHk», r. bproccenb, n «KnupctpuMm BaHKUHr», 1. Jliokcembypr),
MHOCTPaHHbIX 6@HKOB MM UHbIX CAHKLUMOHHbIX AENCTBUI MHOCTPAHHbIX rocyaapcTs 1 (Mnn)
perynupyrowmnx opraHos. [edonT B OTHOWEHMM CAMOro KOHTpareHTa, B TOM u4ucne
nepekpecTHbl AedonT No ero nHbIM ob6a3aTtenbCcTBaM, He BO3HMKaeT. OCoO6eHHOCTU OLEHKHN
aKTUBOB B 3TOM C/ly4ae yKasaHbl B n.3.5.3.

3.2.2. OdwmumanbHoe onybinkoBaHne B COOTBETCTBUU C deaepanbHbIMM 3aKOHaMM
N MHBIMW HOPMATUBHbLIMM MPaBOBbIMM akTaMn Poccuinckon depepaumm UANM UMHOCTPaHHbIX
rocyaapcTtB MHMOpMaLMn 0 NPOCPOYKE UCMOSTHEHUSA SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmMKoBaHMe pelleHns 0 Npu3HaHnm 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybsMKOBaHME peLleHUs O Hayvane npuMeHeHus npoueayp
6aHKpoTCTBa — CO AHSA onybnukoBaHUsA coobuleHms [0 AaTbl, NpeallecTBylowen aaTe
onybnnkosaHua coobueHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKpOTCTBa.

3.2.5. OdwmumanbHoe onybnmkoBaHne MHGOpPMaUUM O NUKBUAALMN HOPULONYECKOrO
nnua, 3@ UCKJIIDYEHUEM C/ly4YaeB MOI/IOWeEHNS N NPUCOEANHEHNS.

3.2.6. TpucBoeHue KOHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)

CO CTOPOHDbI peVITMHFOBbIX dreHTCTB.
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3.2.7. O6Hapy>XeHne HEBO3MOXHOCTN KOHTPareHTa UCNoSIHUTb CBOW 0653aTeNnbLCTBa
B CUNy Kakux-nmbo obcrtoatenbctB 6e3 npuHATMS cneuuanbHbiX Mep (Hanpumep,

peanusaumn 3anora).

3.3. B oTHoweHunm usnyeckux numy K pAedonty npupaBHUBAIOTCA
cneaywouwme cobbiTua:

3.3.1. HapyweHusa ycnoBun rMoraweHus uauM Bbinaatbl MNPOUEHTHLIX A0X0A0B MO
aKTUBY, cocTaBnstoweMy aktmebl M, a Takxe ntoboro nHoro obssarenibCTBa KOHTpareHTa
Ha Cpok 60nblWwniA, YeM yKasaHo B n.3.1., B ciyyae ecnun gaHHasa nHdopmaumsa npsamMo unm
KOCBEHHO HabngaeMa y4acTHUKOM pbiHKA.

3.3.2. OdbmumnanbHoe onybimkoBaHME peLlleHns o NpuU3HaHuM nmua 6aHKpPOTOM.

3.3.3. ObmumanbHoe onybnukoBaHue peweHnss 0 Hadane MNpuMeHeHus K nuuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnkoBaHUsa coobuieHmnsa A0 AaTbl, NpeawecTByoWwen
aarte onybnmnkosaHmsa coobuweHns 06 oKoH4YaHUM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MonyyeHne ceegeHnt o6 ocyxaeHun GU3MYECKOro nuua no YronoBHbIM
npectynneHusaMm (KpoMe criyyaeB OCYXAEHUS Ha YCITOBHbIA CPOK).

3.3.5.Nony4yeHne ceegeHnt o6 obbsABNeHUUM pusnyeckoro nnua nponaswunMm 6es
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm o HaCTynJIeHnm cMepTu Gmnsanyeckoro nmua.

3.4. [OdedonTt No passiIM4HbIM aKTUBaAM, OTHOCSALLIMMCSA K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHWUs gedonta no o4HOMY aKTUBY OCTasjibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CcyuTalTCa Haxogawmmmca B pedonte, cam
KOHTpareHT cuMTaeTcs Haxoaswmmca B gedonte (3a UCKIKYEHNEM CUTyaunmn, YKA3aHHOMN
B n.3.2.1.).

3.4.2. He ob6ecne4yeHHble 3an0roM HeABUXMMOCTU, CTpaxoBKOM nmbo 3anorom
NUKBUAHbBIX LUEeHHbIX 6yMar nopyymTenbCTBa W rapaHTUM Haxoaswerocs B pgedonte
KOHTpareHTa He NpUHMMAlOTCA B pacyerT.

3.4.3. B cny4ae HactynneHuss cobbiTMin, NMpuUpaBHEHHbIX K AedOoNTy, KOHTpareHTt
CUYMTAETCAa HaXxoAsWMMCS B COCTOSSHMM pAedonTta, BCe aKTUBbl, OTHOCALMECS K HeMY,
CYMTAOTCHA HAXOAAWMMNCA B COCTOSAHUN aedonTa.

3.4.4. YnpaBngwwasas KOMMNaHWA MNpU MOHUTOPUHre 3a40/DKEHHOCTU YuUTbiBaeT

MPUHAANIEXXHOCTb KOHTPAreHTa K rpynne KOMMNaHun. I'Ile BO3HUKHOBEHUM COBbITUSA ,D,EdJO}'ITa
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Y XONAWHIOBOM KOMMaHUM NN60 y KNUEBbIX!® KOMNAHWIA rpynnbl, K KOTOPON NPUHAANEXUT
KOHTpareHT, 1 nony4vyeHnn nHdopmaumm o6 3ToM YnpaBnsaowen KoOMNaHuen, KOHTpareHT
TakXe CuYMTaeTCs HaxoAsWMMca B COCTOsHUM fedonTa (3a UCKIKYEeHMeM cnydaeB, Koraa
KOHTpareHT wuMeeT nyb/M4YHble KOTUPOBKWM aKuuih, [OAroBbiX o0643aTenbCTB WU
NPOU3BOAHbBIX MHCTPYMEHTOB M 3TN KOTUPOBKM HE NMOKa3blBaOT NPU3HAKOB obecLeHeHus, a
TakXe Cny4yaeB, Korga KOHTpareHT npogosinkaeTr obcnyXmeaTb AOJSM MOCAE HaCTynjeHus

cobbITUS aedonTa y KOMMaHWm rpynmnbl, K KOTOPOM OH MPUHAANEXUT).

3.5. OueHka cnpaBeA/IMBOM CTOMMOCTU aKTMBOB, Haxoaawmxcsa B aedonrte

Ona BCex K/IaccoB aKTMBOB, HAXOASAWMXCA B COCTosHMM aedonTa,
cnpaBeasiMBas CTOMMOCTb aKTMBA, B C/lydae OTCYTCTBMS OTYeTa OLEHLIMKa, onpeaensercs
B cooTBeTcTBUM C Popmynon 2 (nNpu onpeaeneHnu crnpaseanvBon CTOMMOCTWM Mpas
TpeboBaHMA MO AOrosopaMm 3aMMa uUeHHbix 6ymar - ®opmynon 2.1), npu atoM PD(T(n))
n/vinn, Nnpn onpeaeneHnmn cnpaseaanBor CTOMMOCTM nNpasB TpeboBaHMs No 4OroBopaM 3anMa
LeHHbIX 6ymar, PD(T(m)), PD(T(n)), PD(T(loan)) npuHuMaeTcsa (NpUHUMALOTCSA) paBHOW

(paBHbiMK) 1.

OueHka crnpaBensiMBON CTOMMOCTM Ha OCHOBaHWUM OTYETa OUEeHLWMKa [AO0SIXKHa
YUYnUTbIBATb BUSAHUE [AENCTBYIOWMX OFPaHUUUTENbHbLIX Mep, BBEAEHHbIX B OTHOLUEHUU
Bragenbua UeHHbIX 6yMar (MHOro finua, ocylecTeasowero npasa No UeHHbIM 6yMaram)
nnbo nHoro nuua (opraHmsaunm), B KOTOPOM (KOTOPOM) YyUMUTbIBAKOTCA MpaBa Bnajgenbua
LeHHbIX bymar, coctaBnawowmx nmyuwectso NMN®, n nanm Mecto XpaHeHus LEeHHbIX bymar

(Npu oueHKe LUeHHbIX 6ymar nnm AoXo40B MO HUM).

3.5.1. 3a40/HKEHHOCTb (PU3NYECKUX NNL, OueHMBaemas A0 HacTynaeHusa cobbiTui
Aedonta ¢ ncnonbsosaHmeMm Cost Of Risk, ¢ gaTbl (BkNto4asa) HacTtynneHna gedonta wmam
NpUpPaBHEHHbIX K HEMY CObObITUI oUeHMBaeTcs B obLeM nopsake, € ncnosb3osaHnem PD u
LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaxXoAuUTCs B COCTOSAHMM BaHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHUMAETCHA paBHOM HYNK NO TpeboBaHMSAM Ha MorawleHue
OCHOBHOro pgonara (NosiHoe/4YaCTUYHOE, CPOK KOTOpPOro HacTynuia) W MpPOUEHTOB, 3a

NCK/TIOYEHMEM [0J1ra, OLEHMBAEMOro OLUEHLWNKOM U obecnevyeHHoro TOpryemMmbiMn LEHHbLIMU

19 CnncoK KIHoYEBbIX KOMMaHuit rpynnbl, K KOTODOVI NPpUHAANEXUT KOHTPAreHT, COCTaB/IAETCA yl'lpaBﬂHIOU.leVl KOMMaHunen
CaMOCTOATENbHO.
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6ymaramm, HEeABMXUMOCTbIO, OMUMNOHHbIM cornalwieHmem, CTPaxoBKOM nnéo
NOpPYYUTENBLCTBOM TpeTbmx nNuy. OueHkKa oueHWMKoM pJonra u  obecnedeHns [O0JKHA
NPOBOAUTLCSA C YYETOM CPOKOB M BO3MOXHOCTM MOJIydeHUS BbINJAT MNpuW peanusaunmn
obecneveHunsa. Ecnn nnkemaaunoHHasas CTOMMOCTb obecrneyeHns onpenenseTcs pacyeTHbIM
CnocoboM, TO CPOKM M BO3MOXHOCTb MOSyYEeHMS BbINJAT Npu peanusauum obecnedeHus
onpegensieTcd Ha OCHOBe OOOCHOBAHHOIO 3KCMNEpPTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
YnpaBnsaowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYJKO MO BCEM BbINyCKaM AOJMOBbIX
LEeHHbIX 6yMar aMuTeHTa, BCEM MMeLWMMcs TpeboBaHMAM K SMUTEHTY MO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkawo4yas TpeboBaHMsA Ha BbiNJaTy KyNMOHHOrO AOXOo4a 3a npeablaylune
KYMOHHble nepuoabl, 06bSABNEHHbIX, HO HE MOJIyYEHHbIX AMBUAEHAOB, BCEM MNpPOYUM
TpeboBaHMAM K KOHTpareHTy, 3a WUCK/IIOYEeHWEM ClyvyaeB, Koraa y AaHHoro tpeboBaHus
(BbINyCKa LEHHbIX 6yMar) MMelTCsa pblHOYHbIE KOTUPOBKU MO0 MMEETCH OTYET OueHLnKa
AaTa OUeHKM no KoTopoMmy He 6onee 6 Mec. 4o gatbl pacdeta CYA, co3gaHHbIM nocne
Ha4vana npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUs oTyeTa OUEHLMKa NMpu NosBAeHUN HOBOW MHpOpMauUum o
CHMXXEHUU BO3MOXHOCTHU BoCcTpeboBaHUSA 3a40/KEHHOCTU WM CHUXEHWUU OLEHKU
NoTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBnsoLas KOMNaHMsa A0/KHa B CPOK He 6onee 2
HeJenb MONY4YUTb HOBbIM OTYET OueHWwWKa, Mbo npu3HaTb CTOMMOCTb 3a40/IKEHHOCTMU
paBHOW HYIO.

3.5.3. Obsa3aTenbCcTBa KOHTpAreHToB Mo LUeHHbIM 6byMaraM B MHOCTPaAHHOW BastoTe
OLIEHMBAIOTCA CcneayowmnMm obpasom:

LGD no obsa3atenbctBaM No LeHHbIM 6yMaram KOHTpareHToB onpeaenseTcsi B COOTBETCTBUMN
C TpeboBaHMAMM MNOAMNYHKTOB HWXE, 3@ WUCKIKOYEHMEM CJlydaeB Hainyusa KOTUPOBKU
A0NrosBoro o6a3aTesibCTBa KOHTpPaAreHTa uan KOTUPOBOK MHOIMo nybanyHoro gonra (LeHHbIX
6yMmar) AaHHOro KOHTpareHTa C aHanOrM4YHbIMW YCNOBUAMU MO MECTY XPaHEHUS LEHHbIX
6yMar v BO3MOXXHOCTAMM rnoraweHusa obg3aTtenbCcTB Nno Bbinaate KyrnoHOB U AMBUAEHLOB B
pybnsx B COOTBETCTBUM C AEUCTBYIOLWMM 3aKoHoAaTeNbCTBOM P® - B 3TOM cnyyae LGD
MOXET onpeaensaTbCs B COOTBETCTBMM C N.5.13 HacTosawero MNMpunoxeHus.

3.5.3.1. Ob6sazaTtenbcrtBa Mo UeHHbIM 6yMaram B WMHOCTpPaHHOW BasoTe, B TOM
yucne No BbiNJaTe KYMNOHOB W AMBUAEHAOB, B OTHOLWEHWMW LUeHHbIX 6ymar, XpaHeHue
KOTOpbIX OCYLLECTB/IIETCA HA CYETE HOMWHANILHOIO JAepXaHus crneumanm3mpoBaHHOMo

aenosuntapus, otkpbitoro B HKO AO HP, n no KOTOpbIM Bbinnata He MoxeT 6biTb
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npousseaeHa B pybnasix B COOTBETCTBUM C AENCTBYHOLLMM 3aKOoHOAATeNbCTBOM PO, ¢ aaThl
NPU3HaHNA B UMYLLLECTBE NAaeBOro MHBECTULMOHHOIO poHAA NPU3HAKTCA HAaXOASAWMMUCA B
coctoaHun gedonta, LGD no atum obsa3atenbctesaM npmHumMaeTcsa pasHbiM 100%.

3.5.3.2. Ob6g3artenbcTtBa, B TOM 4YMUCNe No BbinsiaTe KynoHOB M AMBUAEHAOB, B
OTHOLUEHNM LIeHHbIX ByMar, XpaHeHMe KOTOPbIX OCYLECTBASETCA Ha cyeTe HOMUHAIbHOro
AepXXaHu4 cneumannsmpoBaHHoro genosumtapus, otkpoitoro B HKO AO HP/, v Bbinnarta no
KOTOpbIM MOXeT ObiTb npousBeaeHa B pybnassXx B COOTBETCTBMM C  AEMCTBYHOLUUM
3aKoHOAATeNnbCTBOM P®, C gaTtbl NpuU3HaHUMSA B MMyLECTBE MNAEeBOro MHBECTULMOHHOIMO
doHaa oueHuBarTCs B obuwem nopsaake, yctaHoBneHHoMm MNCHYA MN®, npu 3TOoM C aaThl
HacTynneHnusa gedonta cornacHo NCYA MN® LGD no 3tuM obasaTtenbCcTBaM NpuHUMaeTCs
paBHbiM 100%. B cnyyae ecnu nNpsiMO UM KOCBEHHO cTana Habnwgaema wiam AO0CTYyMHa
MHdopMaumsa o ToM, 4YTo obazaTenbcTea 6yayT noraweHbl B onpenesieHHbIn CPOK, B TOM
ymncne B pybnsix B CyMMe, 3KBUBANIEHTHOM CTOMMOCTM 06513aTeNbCTB B MHOCTPAHHOM BantoTe,
CpOK HacTtynneHus pedonta MoxXeT OblTb M3MeHeH (yBenuyeH WM YMeHbLeH B
COOTBETCTBUU C NoNy4YeHHOon nHdopmMaumen) Ha OCHOBaHuM 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUS YnpaBnsowen KOMNaHuN.

3.5.3.3. Ob6azatenbcrtBa, B TOM 4ucse No BbinaaTe KynoHOB U AMBUAEHAOB, B
OTHOLUEHUM LEeHHbIX byMar, XxpaHeHne KOTOpPbIX OCYLECTB/ISAETCA Ha cYeTe HOMWUHAIbHOIo
AepXaHuga cneunanmsmpoBaHHOro Aerno3nTapus, OTKPbITOro B UHbIX AEN03nTapusax, KpoMe
HKO AO HPJ, oueHunBatoTcs B 0buwem nopsaake, ycraHosneHHoM MNMCHYA MNO. C gatel, Koraa
NpsAMO W/INW KOCBEHHO CTana HabnwgaemMa wnu A0CTynHa uwHdopMauuss O TOM, 4TO
obsa3aTenbcTBa He 6yayT noraweHbl B pe3ynbTaTe cobbITMI, yKalaHHbIX B M. 3.2.1, Takue
obsa3aTenbCTBa NPU3HAKOTCA HaxoaswWMMUca B cocTtosHum pedonta v LGD no 3Tum
obazaTtenbcTtBamM npuHuUMaeTcs pasHbiM 100% (peweHue odopMaseTcsa 3SKCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowen KoMnaHum).

3.6. Bbixog wm3 cocrosiHua pedonta (nepexon BO3MOXEH TOJIbKO B
cocTosiHMe obecueHeHusn ).

3a40/MKEHHOCTb NepecTaeT cYnTaTbCa AedONTHON B Cneayowmnx caydanx:

3.6.1. B cnyyae pecTpykTypusaumm AedOnTHON 3a40/KEHHOCTU KOHTpareHTa nepea

¢doHaOM nocne cobbiTUs NepBoro obcnyxuBaHus gonara.
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3.6.2. Ecnu 3a40/KeHHOCTb 6bl1a npu3HaHa AedonTHOM M3-3a AedonTta KoMnaHum
rpynnbl, K KOTOPOM MNpPUHAANEXUT KOHTpareHT - nocne nybnumyHoro ob6bsaBreHus o
pecTpyKTypu3saumm nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae B0306HOBNEHMS 06CNyXMBaAHMA fonra rno rpaduky.

3.6.4.B cnyyae nony4vyeHmss uMHbOpMauMnm O  MpeKpalleHMn  YyronoBHOMO
npecnefoBaHUs KOHTpareHTa MNyTeM onpaBAaTenbHOro npurosopa nambo npekpaweHus
Aena, a Takxke B ciy4dae npekpalweHus gena o b6aHkpotcTtee. lNpu 3TOM Ynpasnstowas
KoMnaHusa obsi3aHa NpoBeCcTn OUeHKY (PUHAHCOBOro COCTOSIHUS C YY4ETOM M3BECTHbIX MN
npeanosiaraeMbixX YCI0BUA MUPOBOIO COrnalleHus.

3.6.5. B cny4yae nosiBneHns KoHTpareHTa - dmM3nM4eckoro amua, o6baBIeHHOro paHee
nponaswmnm 6e3 BeCTn, N BO306HOBNEHUS 06CYXXMBAHUS 3a40/1KEHHOCTHU.

UHpopmaLmns O BbiSIBIEHHbIX COObITUSIX, MNPUPaBHUBAEMbIX K A€QMONTY U O BbIXOAE
KOHTpareHTa W3 COCTOsIHUS AegosTa, MNpeaocTaB/sieTcss Yrnpas/sitoluen KOMaHuewn B
Cneumnann3npoBaHHbIN Aerno3uTapu He rnosgHee cregyruero pabodyero AHs 3a Aartou
BO3HUKHOBEHMSI TAKOro cobbiTns (npu ycio0Bmmn, 4To MHGOPpMaLumsi 0 BOSHUKHOBEHUN TaKOro

CO6bITUSI IIPSIMO UM KOCBEHHO Habsirogaema YrpasJisitoLLen KOMIaHnemn).

Pazpen 4. Nopsaaok onpeaesnieHns PD no 3a0/MHKEHHOCTU IOPUANYECKUX L.

4. Otanbl onpepeneHuna BeposiTHOCTM paedonta (PD) no 3aa0/HKEHHOCTHU
IOpUANYECKNX nuu:
1) onpepensieTca rogoBasi BEpOSTHOCTb Aedo/ITa KOHTpaAreHTa;
2) nNpu HeobXxoANMMOCTM OCYLLECTBNSETCA KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeayCMOTPEHHbIX HacToAawMM Pasgenom cny4dasx oOcCyLlecTBnseTcs
AONONHUTENbHAs KOPPEKTUPOBKa Ha CPOK AEHEXHOro noToka, K KOTOpOMY

6yneT NpUMeHsITbCS AaHHas BEPOSTHOCTb AedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHte 1 ropa onpepensiercs
cneayroumMm MeToaaMm:
4.1.1. B cny4ae HanuMuus y POCCUMCKOrO KOHTpareHTa pewTUHra OAHOro u3

POCCUIACKUX PEUTUHIOBbLIX areHTCTB MNpuMMeHsieTca 3HadeHue PD, onpeaeneHHoe
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POCCUNCKUM PENTUHIOBbIM areHTcTBoM AO «3kcnepT PA»20 (nanee - AreHTcTBo) (Tabnuua
«YpoBHM (YacToTbl) aedonta NO PEeUTUHIOBbIM KaTeropmsiMm HauuMoOHaNbHOM POCCUMNCKOMN
PENTUHIOBOM WKanbl AreHTCcTBa 4719 BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmrauMn M MHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMPOBAHUSA» B COCTaBE aKTyasibHOMo
oTyeTa 06 MCTOpUYECKMX AaHHbIX 06 ypoBHSAX AedonTa NO PEeNTUHIOBbIM KaTeropusm
NpUMeHseMbIX peMTUHIroBbIX WKan. UcTouHuk: https://raexpert.ru/.

Mpu 3TOM B cnyyae Hanuymsa y KOHTpareHTa HeCKOSIbKMX PEUTUHIOB, MPUCBOEHHbIX
pa3HbIMW POCCUNCKUMN PENTUHIOBbIMN areHTCTBaMU, BblIbMpaeTcs HAMMEHbLUNA PENTUHT U3
aKTyasibHbIX U COOTHOCUTCA C penTuHrom AO «2SkcnepT PA» B cOOTBETCTBUU C [NpunoxxeHmnem
0 K Hactoswemy [punoxeHuto. Ona oTtobpaHHoro penTtuHra ot AO «3kcnept PA»
BblbMpaeTcsa CooTBETCTBYHOLWEee 3HayeHne PD no ykasaHHoM Bbiwe Tabnunue ana cpoka 1
rog.

4.1.2. B cny4yae Hannumsa y WHOCTPAHHOrO KOHTpareHTa PpenTuUHra OAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB NpuMeHseTcs 3HadyeHne PD ot areHTcTtBa Moody's
Ha OCHOBaHWMM NYBAMYHBLIX AOCTYMHbIX AAHHbLIX NO BepoATHOCTAM Aedonta (PD) uyepes
COMocCTaBJ/IeHNE PENTUHIOB B COOTBETCTBUMU C lNMpunoxeHnem . MNpun 3TOM B criydae Hanu4uus
Y KOHTpareHTa HEeCKONbKUX PEenuTUHIroB, MNPUCBOEHHbIX PpasHbIMM MeXAYyHapOoAHbIMU
PENTUHIOBbIMW areHTCTBaMM, BblOMpaEeTCad HaMMEHbLUMA PEUTUHI M N0 HeMy 4Jepes
COMNoCTaB/IeHNe PeNTUHIOB B COOTBETCTBMM C [punoxeHnem [l onpegensietcs sennymHa PD
Ansg cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBMS Yy KOHTpareHTa penTUHra u Haanyms BblNYCKOB
obnuraumn BepoATHOCTb Aedonta (PD) MoxeT 6biTb onpeneneHa - Nno OLEeHKe
COOTBETCTBUSA YPOBHIO PENTUHIA Yepe3 KpeaAnTHbIN cnpes obnraumMin 4aHHOrO KOHTpareHTa
B COOTBETCTBUMU C NpunoxeHmem B K HacTodwemy NpunoxeHuio.

4.1.4. B cny4yae OTCYTCTBMSA Y KOHTpareHTa penTUHra WM OTCYTCTBUSA BbINYCKOB
obnunraumn 3HauveHne PD onpenensieTcst B cneaylollem nopsake:

4.1.4.1. AN KpynHbIX KOHTpaAreHToB, He oTHocswmnxcsa kK MCB (Bbipyyka 4 mnpg py6.
n 6onee B roa), B cny4yae OTCYTCTBUS PEUTUHIa OAHOIMO M3 POCCUUCKUX PEUTUHIOBbIX
areHTCTB NPUMEHSETCS CpeAHssa BepoaTHOCTb AgedonTa ans Speculative Grade oT areHTCcTBa

Moody’s Ha OCHOBaHWUM akTyanbHOro MNy6/IMYHOro AOCTYMHOro OTYEeTa MO EXEroAHOMY

20 Ecnin B kauecTBe 3HaueHUsi PD Ans peiTUHroBoM KkaTeropun AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpoyepk) ¢
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UMM MHOW MHdOopMaunm o6 oTcyTcTBMKN AedOonToB,
TO 3HayeHune PD NpuvHMMaETCSa paBHbIM HYNO.
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nccnenosaHuto kopnopatuBHbiX aedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUSA YpOBHEN penTuHros, Tabnumua «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Bboibupaetcsa 3HayeHne PD gns cpoka
1 roa;

4.1.4.2. Ansa npeanpuatnii MCb (Manbii n cpegHuin 6usHec nnm cybbekTbl Masioro u
cpeaHero  npeanpuvHMMaTeNnbCTBa) NPUMEHseTCa  CTAaTUCTUYECKUM  YCPeAHEHHbIN
nokasaTtenb AedOoNTOB B 3aBMCMMOCTU OT OTpacnu, npueeaeHHblin B [punoxeHun T.
Opuamnyeckoe nMuUo oTHOCUTCA K kaTeropmun MCB B cnyyae, ecnv Ha AaTy OUEeHKW YMCINTCS
B eAWHOM peecTpe Cyb6bekToB Masioro U cpeAHero npeanpuHUMaTenbcTBa?! nnum ecnu ero
Bblpy4yKa cocTtaBnseTr meHee 4 mnpa. py6. B roa. MNpu oTCcyTCTBUM MHDOPMaUMnM B e4UHOM
peecTpe cybbeKTOB Masnoro U cpegHero npeanpuHuUMaTenbCTBa U MHGOPMaLUN O BEANYNHE
roAOBOM BbIPYYKM KOHTpareHT MoXeT 6biTb oTHeceT K kateropum MCB Ha OCHOBaHMMK
3KCrnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA YNpaBAsoWen KOMMaHUN.

4.1.4.3. B cny4yae, ecnAnM HEBO3MOXHO wuAeHTUPUUMpPOBaATb MNPUHAANEXHOCTb
KOHTpareHTa onpeneneHHoro Tuna KoHTpareHTa K KpynHomy 6usHecy n MCB (Hanpumep,
TeppuTopuanbHbli  genaptaMeHT @uHaHcos, OIYM, MY wn T.n.,, He wuMewWwwMe
MeXAyHapoAHOro penTuHra), TaKOW KOHTpareHT OTHOCUTCA K KaTeropum KpynHbIX

3aeMLLMKOB.

4.2, KoppeKTUpoBKa BepOATHOCTM AecdonTa B OTHOLIEHUM Ob6ecueHeHHOM
3apA0J/1XKEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ans ob6ecueHeHHbIX HEernpoCPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPeKTMpOBKa
OCYLLEeCTBNSETCA B Criegyowem nopsiake:

4.2.1.1. NMpn  MNCNOMb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - MNyTeM
NOHMXEHUSA penTuHra Ha 1 cTyneHb. [oHwxeHne Ha 6onbluee KONMYeCTBO CTyneHeun
ohopMISeTCcsS MOTUBMPOBAHHBIM CY>XXAEHWEM YNpaBAsStoWen KOMMAHUMN.

4.2.1.2. Ana obecueHeHHOW 3a40/KEHHOCTU KPYMNHbIX KOHTPAreHTOB MCMNoJib3yeTcs
BEPOATHOCTU AedonTa ANa camon xyawen pentuHroeon kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM  KOHTPAreHToB-MU3MYEeCKUX nuy,

npuMeHseTca CoR, paccunTaHHbIM ans ctaguum 2.

21 https://rmsp.nalog.ru/
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4.2.1.4. Npn oueHke ana MCb, ans KOTOpblXx He onucaH cnocob pacyera,
BEpPOSATHOCTb Aedonta 6epeTcsa paBHOW cpefHeN BenndymHe Mexay 1 v BeposATHOCTbIO
nedonta ana He obecueHEeHHOro aKTMBAa/3aA40/MKEHHOCTU C OKpyrieHMeM A0 4 3HaKoB
nocne 3ansTomu.

4.2.2. Ans obecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB??2 BEpOSATHOCTb

aAedonTta paccunTbiBaeTCsl B COOTBETCTBUM C DopMyon 3:

dopmMmyna 3.

t
PD =PD+—=*(1—-PD
(t)mpocpou + 771" ( )

roe

t - cpok npocpoyku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NpoCpoOYEeHHOMN Ha t AHEen 3a401)KEHHOCTH
C MOMEHTa MpU3HaHUSA MPOCPOYEHHOM 33a[0/DKEHHOCTU HEe OonepaumoHHOW. lMonyyeHHoe
3HayeHue onpegenseTca A0 4 3HaKOB Mnocse 3ansaToun.

T - CpOK 4119 NPU3HaHUA AAHHOIO TUNa 3a40/HKEHHOCTU AedOoNTHON,

PD onpenensietcd No KOHTpareHTy Ha MOMEHT repej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y akTnea He 6blJ10 COOTBETCTBYOLLEN BEPOATHOCTM AedoTa, TO OHA pacCYUTbIBaeTCs
Ha AeHb nepej HapyleHWeM cpoka UCnosiHeHns 06a3aTenbCTB:

- B C/ly4ae, ecnivm No KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHUs MHble, YyeM
npocpoyeHHas 3a40/PKEHHOCTb - Kak rogoead PD B cooTBeTcTBuM € N.4.1;

- B C/ly4ae, ec/niv No KOHTpareHTy MMEeKTCA AONOHUTENbHbIEe NPU3HaKkn obecueHeHus
- Kak rogosas PD, AOMO/IHUTE/IbHO CKOPPEKTUPOBAHHAaA B COOTBETCTBUM C .4.2.1

4.3. B cnyyae, ecnm y KOHTpareHta, Nno KOTOPOMY BbIfiBJIEHbl NMPU3HaKK
obecueHeHUs,, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3aAoJ/hkeHHocTten, 1O PD
KOHTpareHTa npuUHMMaeTcA paBHOW HaubonbweMy 3HaueHurwo u3 PD,
paccyuMTaHHbIX B COOTBETCTBMU C n.4.2.1-4.2.2. lpu 3TOM N0 KaXAoOMy wu3
ob6ecLeHeHHbIX TMpOoCpPOYEeHHbIX o06s3aTenbCTB, AOCTAaTOYHO oOnpeaenvuTb
PD(t)npocpoy no AeHe>XHOMY NOTOKY, OTHOCSILLEMYCS K ;]AHHOMY 06513aTenbCTBY,

C HanbonbWwKMM CPOKOM nNpocpouku. MonyyeHHoe TakuM ob6pa3om 3HaueHue PD

22 Y\cKkNOUYEHWE COCTaBAET 3a40/KEHHOCTb, 06eCLIEHEHNE MO KOTOPOI PacCUnTbIBaNoCh paHee C
noMoLbo AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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KOHTpPpareHTa npnMeHsaeTcsa KO BCeM ob6szarennbcrBam KOHTpPareHTa, nocse 4yero no
Henpocpo4YeHHbIM AeHEeXXHbIM NMOTOKaM AONOJIHNTEJIbHO KOPPEKTUpyeTca Ha CpPpoK

AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4, KoppeKTUpoBKa BepoOsATHOCTM pAecdonTta KOHTpareHta Ha Cpok
AEGHEeXHOoro noToka

4.4.1. Ona Kaxporo AeHeXHOro rnoToka paccuutbiBaetca PD, wuncxooa w3 PD
KOHTpareHta (onpeaeneHHoro B cooTeBeTcTBMM C nn.4.1-4.3 wnanM B COOTBETCTBUMM C

pasaenoM 6 Hactoswero NpunoXeHns), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro MoToKa:

e KOppekTnpoBKa Ha CpOK [AEHEeXHOro noTOKa He OCYyLWeCTBASEeTCAS A0 MOMEHTa
nepBoOro noraweHns no 3a40/1KEHHOCTU, B C/ly4yae, eCiim CPpOoK A0 AAaTbl AEHEXHOro noToka
He npesbiwaeT 1 roga oT AaTbl OLUEHKU U BEPOATHOCTb AedosiTa KOHTpareHTa npesbiaet
BEPOSATHOCTb AedonTa Ana Hauxyawero pentuHrosoro rpenga (Ca-C)?3 no AaHHbIM oTYeTa
(Annual default study) pentuHrosoro areHtctea Moody’s (Ana wOpuUAMYECKUMX UL, He
apnaowmmmcs MCB) nnu Haumxyglwen BeposTHOCTM aedonTa ANS TAaKOro KOHTpareHTa m3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbIX [EeHEeXHbIX MNOTOKOB, BbIBOASALLMX
3a40/HKEHHOCTb U3 COCTOSAHUSA ONepauUoOHHON);

e KoppekTnpoBka Ha CpOK AeHeXHOro noToka He OCYLLeCTBASAETCS, B Cy4yae, ecnim
CPOK A0 AaTbl AEHEeXHOro NoToka He npesBbiwaeT 1 roga oT AaTbl OLEHKN U Yy KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEXHble MOTOKM, BbiBOAALWME 3a40/IKEHHOCTb M3 COCTOSIHMS
onepaunoHHON.

B cnyvae, ecnn koppekTnposka PD Ha CpOK AEHEXHOro NoToKa He OCYLLeCTBsSeTCs,
BEPOATHOCTb pgedonta Ang AeHexHoro notoka (PD(Tn)) w/wnwn, npm onpepeneHum
CnpaBeasiMBoM CTOMMOCTM npaB TpeboBaHMA NO A[OroBopaMm 3aMMa UeHHbIXx 6OymMar,
PD(T(m)), PD(T(n)), PD(T(loan)) npuHMMaeTca paBHOW BEPOATHOCTM AedonTa KOHTpareHTa
Ha ropusoHTe 1 roa.

4.4.2. ns KOpPPEKTUPOBKW BepOATHOCTU AedonTa Ha CPOK [AEHEXHOro noToka
ncnonb3yerca @GopMyna pacyeta BeposATHOCTM Adedonta Mo  noAXOAY  OUEHKM

MHTEHCcMBHOCTU (Dopmyna 4).

23 BEPOATHOCTb D,EQ)OJ'ITa MOXXET MNnpeBbilaTb BEPOATHOCTb Ll,erOJ'ITa ansa HaVIXYLI,LUEVI Kateropumum
Ka4yecTBa, B Cny4dyae BbidBJIEHNA NMPU3HAKOB obecueHeHns B OTHOLWIEHUN KOHTpareHTa.
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dopmyna 4. Pacuert BeposaTHOCTU aedosiTa N0 MeToAy OLleHKU MHTEHCUBHOCTM.

Tn
PDr, =1—(1—PD)36é5
rae,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMM C N.4.1-
4.3;

Tn - konnuecTtBo KaneHAapHbIX AHelr A0 noraleHns 4eHeXHOoro noToka.

3HauyeHune PDTn oKpyrnsieTcs Ao 4 3HaKOB Nocsie 3ansaTon B AONSX UK A0 2 3HAKOB

nocse 3ansTon B NpoLeHTax.

Mpwn onpeaeneHnn cnpasBeanMBon CTOMMOCTM npas TpeboBaHMA Mo AOroBOpy 3anMa
LeHHbIX 6yMar Ana KOppeKTUpoBKM BeposaTHoCcTM pgedonta PD(T(m)), PD(T(n)),
PD(T(loan)) Ha cpok A0 AaTtbl NoraweHus COOTBETCTBYHOWEro AEHEXHOro noTtoka unm
obsazaTtenbcTtBa ucnonb3lyetcs ®dopmyna 4, npu 3TOM nokasatesnb Th B dopmyne 4
3aMeHSeTCs COOTBETCTBYHOLWMM roKasaTesieM, XapaKTepusylwuMm OCTaBLIMKUCA CPOK A0
noraweHnsi, B 3aBMCUMMOCTU OT [AEHEXHOro noTtoka wuam o6s3aTenbCTBa, B OTHOLIEHUMU

KOToporo onpeaensietcs sepoatHocTb gedonta: (T(m)), (T(n)), (T(loan)).

4.5. CooTBeTCTBME LUKa/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LLKaN PEUTUHIOB YCTaHaB/IMBAETCSA B COOTBETCTBUM C Tabnnuen
1 MpunoxeHus .

4.5.2. COOTBETCTBNE PEUTUHIOB MNepecMaTpuMBaETCH B 3aBUCUMOCTU OT U3MEHEeHUs
penTuHra Poccuinckon degepaumm, NpUCBOEHHONO POCCUMNCKUM PEUTUHIOBbIM areHTCTBOM
NO HAaUMOHANbHON PENTUHIOBOM WKane n (MIn) NHOCTPAHHbIM PEUTUHIOBbLIM areHTCTBOM Mo
MeXAYyHapOAHOW peNTUHIOBOW LIKane.

4.5.3. CooTBeTCTBME pPEUTUHIOB NepecMaTpuBaeTcd B C/lly4Yae M3MEHeHus

peVITMHFOBbIX LiKan peﬁTMHFOBbIX alreHTCTB.

4.6. Nopsaaok MCNONb30BaHUA PEATUHIOB M yyeTa AEeACTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. Ans onpepeneHns KpeauTHOro penTMHra WHOCTPaHHOro KOHTpareHTa
NCMNONb3YKTCA KpeaAUTHble PEeUTUHIU MeXAYHAPOAHbIX PENTUHIOBbIX areHTcTB. [lpu
onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUIACKUX KOHTPAreHTOB MCMOb3YTCA KpeaAnTHbIe

PEUTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB.
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4.6.2. B uenax Hactosiwero MpUNoXeHUS UCNONb3YyeTCs KPeAWUTHbIA PEWTUHI Mo

wKane peVITMHFOBOFO areHTCrTBa, COOTBETCTBW-OLLI,GVI BakoTE OCHOBHOroO goJra.

4.7. Ona aKTUBOB KOHTpareHta, Haxoasuwerocs B cocrtosHuu aedonrta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. na 3aA0/1HKEHHOCTH, o6ecneyeHHOW NOopPyuYMTeNbCTBOM, rapaHTUeW,
OMNUMOHHbIM cornaweHumeMm, 6e30T3bIBHbIM aKKpeauTMBOM B  OTCYTCTBUM
NpOCpOYeHHbIX 065a3aTenbCTB KOHTpareHTa, ucnonb3dyetcsa PD nopyuyuTens, rapaHTa,
KOHTpareHTa no OMuUMOHHOMY cornaweHuto, 6aHka-aMuTeHTa no 6e30T3bIBHOMY
aKKpeanTuBy Ha obecrneyeHHy 4YacTb 3a40/HKEHHOCTH, ecnn PD KoHTpareHTa - 6obLue.

Ecnu nopyuutenem no 3afo0/MKEHHOCTM (PU3MYECKOro nuua BbICTynaeTt
topuanyeckoe Nmuo, TO MCNOJSIb3YeTCsa HauMeHbllee M3 roAoBblX 3HAaYEeHWW NokasaTtenemn
CoR gomxHuka n PD*LGD nopyuuntens. MNMopyuntenbcrea GuUanyeckmnx ny He NpMHUMatoTCs
B pacuyer.

Ona 3ap0/mkeHHOCTH, obecrneyeHHOW CTPaxoBKOW MMM 3anoroM, ucnonb3dytotcs PD

AO/DKHUKA No gorosopy (akTuBy).

Pa3zpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PEATUHIOB POCCUMACKUX U MeXXAYyHapOoAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMC/e MNpu Nepexoae K perTMHram 4yepes KOTUPOBKMU
obnunraumn) n mncnonb3oBaHUM ANSA KPYNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensercs Ha OCHOBaHWM aKTyasnbHbIX MNYO6AWYHBIX AOCTYMHbLIX AAHHbIX M3 OT4yeTa
PENTUHIOBOro areHTcTtBa Moody’'s no exerogHoMy WCCIef0BaHUKD KOPNOpPaTUBHbIX
aedontos (Annual default study), Tabnnua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 rogma** Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTbIO COMOCTaBAEHHOr0 penTUHra KOHTpareHTa K rpynne pernTUHros, ANs

KOTOpbIX onpeaensetcsa Recovery rate.

24 Ecnun B Ny6NMKYeMbIX MaTepuasnax peiTUHIOBbLIX areHTCTB UCMOosb3yeTcs nokasartenb Recovery Rate (RR), To nmoTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNJlaTaM, NPUBOAUMBI areHTCTBaMun A4S
KaX[oro peTuHra B eXerofiHbIX UCCnefoBaHUAX.
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YKazaHHbIN MYHKT NPUMEHAETCA TO/IbKO B C/lly4a€ HEBO3MOXXHOCTU onpeaeneHun4d

LGD B cooTBeTcTtBUM Cc . 5.13.

5.2. LGD pgnsa d¢usnuecknx numy m MCB npu otcyrctBum obecneueHusn,
MMerLulero IMKBMAayMoHHY0 CTOMMOCTb, NPUHMMaeTcAa paBHbIiM 100%.

5.3. LGD B npoLEeHTHOM OTHOWEHUM C y4yeToM obecneyeHus onpenensercs Kak
OTHOLWeHne MakcumyMma Mmexay O v pa3sHOCTbIO CyMMbl 3a40/IXXEHHOCTM (onpeaensemMomn Kak
CyMMa (PaKTU4YeCKOM 3a[0/IKEHHOCTU WM HAYUCNEHHbLIX MPOLIEHTOB Ha AaTy OUEHKU) W
NMNKBUOALMOHHON CTOMMOCTN obecneyeHns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/1KEHHOCTH, obecneyeHHOM nopy4uTenbCTBOM, rapaHTmen,
OMNUMOHHbLIM cornaweHneMm, 6e30T3bIBHbIM aKKpeaAUTUBOM B OTCYTCTBMM MPOCPOYEHHbIX
0653aTenbCTB KOHTpareHTta, wucnonb3dyetca LGD nopyuuTens, rapaHTa, KOHTpareHTta no
OMNUWMOHHOMY cornaweHuio, 6aHka-aMuTeHTa Mo 6e30T3bIBHOMY aKKpeaAUTUBY Ha
obecrneyeHHyI0 YacTb 3a40/1XKEHHOCTU, ecnn PD KOHTpareHTa no gorosopy 6onblwe. Ecnu
nopyymTenemMm no 3aA0/DKEHHOCTU (PU3MYECKOro nmua BbICTYNaeT topuanvyeckoe nuuo, To
MCNoNb3yeTCcs HaMMeHbLUee U3 roaoBbiX 3Ha4YeHM nokasaTtenen CoR gomxkHuka n PD*LGD
nopyuutens (cMm. n. 4.8.). YKasaHHbIM Moaxo4 TMpPUMEHSEeTCa A0 BO3HWUKHOBEHMUS
(daKTUYecKorm npoCpOYKM UCNONHEeHUs o0653aTeNnbCTB KOHTpareHToM. [lopyyduTenbcTBa
dU3MYEeCKMX N1y He NPUHUMAKOTCSA B pacyerT.

5.5. lna 3ago/mkeHHOCTH, obecnevyeHHOM AOMOBOPOM CTpaxOBaHUs, B Cllydae ecnu
TakoM AOroBOp 3aK/IlO4EH CO CTPaxoBOM KOMMNAHUEN, UMEIOLLLEN YPOBEHb PENTUHIA HE HUXE
ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHOM WKane ana Poccuimckon dGepepaunm
WNKn BXOASLWEN B CNMCOK 0A40B6pPEHHbIX A1 CTPaxoBaHUSA HEABUMXUMOCTU NtobbIM 13 6aHKOB,
yKasaHHbIX B lNpunoxeHun b, obecnevyeHne npuHMUMaeTCca Ha BCHO CyMMy CTpaxoBku 6e3
AONCKOHTUpoBaHuAa (dopmMyna 5 He npuMeHseTcs).

5.6. B MHOM cny4dae, ncnosnb3yeTcss AUCKOHTUPOBAaHHAs CyMMa CTpaxoBku. Mopsaaok
onpegeneHns guckoHTa (discount), ctaBkn agnckoHTUpoBaHusa (R) n cpoka (Tex) YKasaH B
onucaHmu dopmynebl 5.

5.7. B kauyecTBe NMKBMAALUMOHHON CTOMMOCTN obecrneyeHns NpuHMMaeTCs:

e JIMKBMAALMOHHAsA CTOMMOCTb obecrneyeHus, onpeaeneHHass Ha OCHOBAHMK OT4yeTa

OUEHLWMKA Mo COCTOSHWID Ha paty He paHee 6 (lWectb) MecsueB [0 AaThl
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onpeaenedns CYA un cocTaBneHHoro He no3gHee 6 (lLlectb) MecaueB A0 AaThbl
onpeaeneHuns crnpaBeannBoii CTOUMOCTU;

. ANCKOHTUPOBAHHAa4a cCnpaseasimBaa CTOMMOCTb obecneyeHna / CTpaXoBKM Mo

dopmyne:
dopmyna 5.
P .
PV = ZW * (1 - dlSCOLll’lt),
rge

PV - anckoHTUMpOBaHHas crnpaseanneas CTOMMOCTb obecrneyeHns / CTpaxoBKu;

P - cnpaseanuesass CTOMMOCTb obecrevyeHus, onpegesieHHas B COOTBETCTBUU C
HacTtoswumum [MpaBunamn onpegeneHna CHYHA / cymMMa MOKpPbITUS 3a40/KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KOAWYECTBO AHen OT patbl onpegenedHna CHYHA o paTbl OXUAAEMOro
nocTynneHnsa obecneyeHns B criydae HapylweHus oba3aTeNbCTB KOHTPAreHTOM, COrflacHo
ycnoBusaMm poropopa. KonunyectBo AHen MoxeT ObITb onpeneneHo Ha OCHOBaHUK
3KCcnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YMpaBidloLWeENn KOMMAHMK, €eCnu  CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/IOBMIW AOrosopa.

R - 6e3puckoBas CTaBka Ha CPoke Tex.

Ons 3ap0/mKeHHOCTM, obecrnevyeHHOM 3anorom, Tex onpeaensieTcss MOTUBMPOBAHHbIM
cyxaeHneM. Cpok nosyvyeHuns AeHeXHbIX CPeAcTB, MONYYEHHbIX OT peanusauum npeameTta
3anora, onpegenseTrcsa ncxoas n3 ycnosmin A0rosopa 3asaora v CywHoOCTM npegMeTa 3anora.

Ang 3a00/mKeHHOCTH, obecrnevyeHHONW AOrOBOPOM CTpaxoBaHUs, Tex onpenensercs C
Yy4eTOM CpPOKOB BbINaaTbl MO AOroBOPY CTPaxoBaHUSA Npu HacTynneHun paedonta
KOHTpareHTa (NpWM3HaAHWM KOHTpPareHTa HenaaTexecnocobHbIM) MAM Ha OCHOBAHUU
MOTMBMPOBAHHOIO CYXZAEHUs ynpaBfsiowen KOMMaHuMK, eCcim CpPOK BO3MELeHUS
HEBO3MOXHO YCTAaHOBUTb O4HO3HAYHO, UCXOASA U3 YC/IOBUIM AOroBopa.

Ana cnyyaeB cyaebHbix pasbupatenbctB (NAaHUPYEMbIX WKW  TeKywmux) C
3anorogateneM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpenensemoli B C/IeAyOLLEeM nopsake:

B oTHOWeEHNM 3a40/KeHHOCTH, obecnevyeHHON TopryemMbiMn LeHHbIMM ByMaramu:
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e AN UeHHbIX 6yMmar, ucnonb3yembix Ans obecneyeHns no caenkam PEMNO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYIOLWMA ANCKOHT ANns caenok PEMNO?>;

e AN aKUMMN WMHOCTPaHHbIX 3MWUTEHTOB, TOPryemblX Ha OpPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXoAsWMX B MHAEKCbl akumin ctpaH ODCP - kKak cpeAHWW AUCKOHT Ans
caenok PEMNO Ha MockoBckon 6upike M3 Tpex akumm ¢ cambiM 61M3KUM Mo
0bbeMy cpegHeMecs4YHbIM 3a nocnegHne 6 mec. 060poToM;

o He BX0oAswWmuX B nHAeKCbl akunn ctpaH O3CP - kak MakCUManbHbIA AUCKOHT
ans caenok PEMO Ha MockoBckol bupxe ¢ akumsaimm n3 nHgekca MMBbB;

e Ans obnmraunn c penTMHraMmm poCCUNCKMX PENTUHIOBbLIX areHTCTB — Kak cpeaHun
OVCKOHT ana cgenok PEMO Ha MockoBckon 6upxe M3 cnucka Tpex — obnuraumm,
obnagarowmx TaKUM Xe PeUTUHroM (NMb60 MeHbLUMM, NPU OTCYTCTBMW PaBHbIX) U CaMOWM
61un3kon aropaunen.

JInkBMaaumMoHHaas CTOMMOCTb HETOpryeMbiX UeHHbiIXx 6ymar, nonem B YCTaBHOM
KanuTane rpmanyeckmx nuu, onpeaenseTcs Ha OCHOBaHUM OTYeTa OUeHLUMnKa.

B oTHOWweHWn 3aa0/KeHHOCTH, obecnedeHHOM [AOroBOpPOM CTpaxoBaHus (3a
NCKJIIOYEHMEM Cnyyas, YKa3aHHoro B . 5.5.):

e Ecnu ctpaxoBon KoMnaHuum npucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane ana Poccunckon depgepaumm n CTpaxosas KOMNaHUS He
BXOAUT B CNMUCOK 0A06pEHHbIX ANs CTpaxoBaHMS HEeABUXMMOCTM HWU OAHUM n3 6aHKOB,
yKa3aHHbIX B lMpunoxeHun b — AMCKOHT paccuuTbiBaeTCca B criegyoweM nopsaake: kak PD
CTpaxoBoW KoMnaHum * LGD cTtpaxoBor koMmnaHun. OT6éop PD ang penTuHra CTpaxosom
KOMMNaHUM OCYLLECTBSIeTCA B COOTBETCTBUUN C NMOPSAKOM, YCTAaHOBJIEHHbIM B Pa3aene 4.

e Ecnm ctpaxoBoi KOMNaHMWM He MNPUCBOEH PEUTUHI M CTpaxoBas KOMMAHWUS He
BXOAUT B CNUCOK 0A06pEHHbIX ANs CTpaxoBaHUS HeABUXMMOCTM HU OAHUM n3 6aHKOB,
yKasaHHbIX B lNMpunoxeHnn b, AUCKOHT paccumTbiBaeTcs kak PD ana pentuHra Caa * LGD.
Mpu sToMm, pa3mep LGD npusHaetcs paBHbiIM 100%. OTt6op PD pana pentuHra Caa
OCYLLEeCTB/SETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8. lpn Hannuum nopyuuTenbcrtBa (rapaHTuMin, CTPaxoBOK, OMUMOHHbIX

cornaweHnin) pmuanyecknx nmu Ha BCKO UM YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTMBaA):

25 A akumin - puck-rnapameTp Ans 3-ro AvanasoHa AN PbIHOYHOro pycka (CTaBka pycKa NaAeHus LeHbl), paccunTbiBaeMbiit AO «HKL» ans
COOTBETCTBYIOWEl ByMaru; Ans obavraunini - pUCK-NapamMeTp AN 2-ro AvManasoHa ANns pblIHOYHOro pucka (CTaBka pucka naaeHus
LeHbl), paccuntbiBaeMbii AO «HKLL».
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5.8.1. Ecnn  nopyuuTtenb/rapaHT/cTpaxoBlmnk/ 6aHK-2MUTEHT Mo 6e30T3bIBHOMY
aKKpeaAuTUBY HaxoauUTCs B COCTOSHMM obecueHeHUst Mo CpaBHEHUK C MOMEHTOM
BO3HWKHOBEHWS 3a40/1)KEHHOCTU, ero obs3aTenbCTBa He NPUHMMAKOTCS B pacyer.

5.8.2. HeobecneueHHble 06s3aTenbCcTBa NopyuuTensi/rapaHTa/crpaxoswmka/ 6aHka-
3MUTEHTa No 6e30T3bIBHOMY aKKpeaWTMBY, HaXxoAsWerocs B COCTOsSHUMM pedonTa, He
NPUHMMAIOTCA A1 pacyeTa.

5.8.3. ObecneyeHHble 0b6s13aTeNnbCTBa rapaHTa/nopy4yuntens/crpaxoswmka/ 6aHka-
3MUTEHTa No 6e30T3bIBHOMY aKKpeaAuUTUBY TMPUHUMAKTCA C Yy4dyeToM obecneyeHus B
COOTBETCTBUM C NMpaBuiamMmu, YCTAHOBJIEHHbIMU HACTOSALWMM pa3aesioM.

5.9. O6ecneyeHune, Haxoasweecs B 3an0re W nNpuHagiexauwiee KOHTpareHTy,
HaxoasweMycs B coctosHuu gedonta (B TOM 4YMCe B COCTOSAHMM GAHKPOTCTBA), MOXET
NPUHMMATBLCA TOJSIbKO MO OTYETY OUEHLWMKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MOYYEHUSA
3anora.

5.10. nga 3anora >XXwunom HegBUXUMOCTU NNKBUAALMOHHAA CTOMMOCTb obecrneyeHuns
onpepensieTcs, WUCXoAs W3  TeKywenh cnpaBenanBon  CToMMOCTM  obecneveHus,
onpeaeneHHOM Ha OCHOBaHUKM OTYETa OLUEHLUMKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOPOHY
YMEHbLUEeHMS AN9 yyeTa AMCKOHTa B CBSA3M CO CPOKaMW peanusauuun 3anora. Yynpasnstwowas
KOMMNaHUA 3KCMepTHbIM (MOTUBMPOBAHHbBIM) CYXAEHUEM AJ19 HEKOTOPbIX 3a/0r0B XUI0M
HeABMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMN MPOLEHT AUCKOHTA.

5.11. lna 3anora HEXWI0h, KOMMEPYECKOM >KWUI0W?® HeABMXKMMOCTU M WMHOr0
nMyLlecTea, JIMKBMAAUMOHHAA CTOMMOCTb obecrnedyeHusa onpegenseTrca uUCxoas U3
CTOMMOCTM 3an0ra, onpeaesieHHON COrfiacHO OLEeHKe OLeHLLMKa, CAeNaHHOM C y4eToM Cpoka
N nopsaka nony4vyeHUs BO3MELLeHMS B pe3ynbTaTte obpalleHns B3bICKAHUS UM NpoAaxu
npeaMeTa 3asora B cny4vae gedonTta.

5.12. B cnydyae [ebuTopcKon 3a[0/KEHHOCTM MO apeHae Npu MCNonb30BaHWUKU
obecneuynTenbHOro Uan rapaHTUMHONO Aeno3uTa AaHHbIN AEN03UT MOXET YUUTbIBATbCS Kak
NUKBUAAUMOHHAs CTOMMOCTb obecrnedeHns 6e3 JUCKOHTUPOBaHMS.

5.13. OnpepeneHne LGD npu HanuMumm KOTUPOBOK MO NybaAuMYHOMY [0Ary
KOHTpareHTa NM60o KOMNaHWN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaMyHOMY AONrYy KOHTpareHTa nmbo KOMMaHuu mn3

rpynnbl KoHTpareHTa (ecnn pedonT ANS KOHTpareHTa BO3HMK M3-3a gedonta 3Toi

26 HanpuMep, roCTUHULbI, XOCTesbl U T.M.
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KOMMaHMW ero rpynnbl, @ cama 3a40/KEeHHOCTb obcnyxmneaeTcs 6e3 HapyLeHUN yCnoBui
aorosopa) ans oueHkn LGD ncnonb3aytoTtcs (NpyU HaAM4nMmM) KOTUMPOBKK Nyb6aMYHOro gonra.
OTHoweHMe nonHonm ueHbl (UeHa 3akpblTva (legal close) wnn  pacyeTHOM LUEHDI
WHPOPMALIMOHHbBIX AreHTCTB + HaKOMAEHHbIM KYMOHHbIM A0X0A4) K HOMWHAaNy A0SroBOro
ob6s3aTenbcTBa MOXeT 6bITb MCMONb30BaHO Kak oueHka Recovery Rate. LGD B aTOM cny4ae
6ynet paBeH 1 — Recovery Rate.

5.13.2.B cnydyae HaamuuMa  KOTUPOBOK  Nyb6/AWMYHOro  Aosira  KOHTpareHTa,
Haxoaswerocs B aedonTe, OTHOLWEHMe NONHON ueHbl (ueHa 3akpblTua (legal close) + HKA)
K HOMMHany A[onroeoro obsizaTtenbCTBa MOXET cuMTaTbCs oueHKon Recovery Rate ans
KoHTpareHTa, LGD B 3TOM cnydae 6yaer paBeH 1 - Recovery Rate. [aHHbin noaxon
HeNnpuMeHUM AN ciaydyaeB oueHKkM cybopanHMPOBAHHOINO M BEYHOrO A0JIra, eC/M TOSIbKO He
NMeeTCs KOTUMPOBOK CaMoro oueHnBaemMoro obasaTesnbCcTea.

Ong uenen n.5.13. ncnonb3lyeTtcsa «uUeHa 3akpbiTnua + HKA», No AaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumi poCCUNCKMX 3SMUTEHTOB U obnuMraumim MHOCTPaHHbIX
3MUTEHTOB, B OTHOLWIEHUN KOTOPbIX HE PacCYUTbIBAKOTCA LeHbl BHEOMPXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HPA vnu ueHbl UHbIX MHOOPMALMOHHbBIX
CUCTEM) — KOTUPOBKA W HAKOMJIEHHbIM KYMOHHbLIA A0X04 MO AaHHbIM
MocKoBCKOMW 6Upxu;

e [Ins nHbIX obnmnraumin — cnpaseasiMBas LeHa, onpeaeneHHass B COOTBETCTBUM
C Hactoswumu [Mpasunamun onpepenenHnsa CYA, yBenuMyeHHas Ha pasMep

HaKoOMJIEHHOIro KynoHHOro Aoxoaa,

Ans uenein HacTosero pasgena pacyeTHoe 3HadeHwe Recovery Rate M pacueTHoe
3HauyeHne LGD okpyrnseTtcsa Ao 2 3HaKOB MOC/e 3ansATo B NPOLEHTHOM BblpaXXeHuu Unu oo
4 3HaKOB MOC/e 3anaTol B A0NSX. 3HAYEHUS!, ONpeaesieHHble PEATUHIOBbIMU areHTCTBaMU
B OTHOLeHNM Recovery Rate ncnonb3ytotcs 6€3 OKpyrieHns ¢ ykasaHHOMW TOYHOCTbIO.

UHpopmaymnss 0 UeHHbIx 6ymarax, MUCroJib3yeMbIX B paMKax Hacrosiljero pasgena,
rnpeaocTaB/sieTcss Yrnpas/sitoWen KOMMaHUEN B Crneynaan3npoBaHHbIN AENO3UTapui He
rnosgHee paboyero AHs, Ce4yroWero 3a 4aTon, Mo COCTOSIHUKD Ha KOTOPYIO OrNpeaesiseTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacrosiLen MeToANKOM.
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Pa3pen 6. Pacuer COR

6. [lpy wucnonb3oBaHMM [NA pacyeTa CcnpaBeaMBon CTOMMOCTM C  y4eToM
KpeaAuUTHOro pucka AaHHbIX 6aHKOB WM WHbIX OpraHusauMi Ynpasnswowas KOMMaHus
YUYUTbIBAET CNeayloLwmne nosioXXeHUs:

6.1. Noa HeobecneyeHHOM 3a40/MKEHHOCTBIO B UeNaxX HacToswero pasgena
NOHMMAETCs 3a[40/DKEHHOCTb (U3MYECKOro Jsnua 3a MWCKIKYEHUMEM 33a[0J/1KEHHOCTH,
obecneyeHHOM 3a710roM XWU0M HeABUXKXUMOCTU (MnoTeka).

6.2. lpn MCcnonNb3oBaHMKN AaHHbIX 06 obecueHeHHOM 3a40/HKEHHOCTM YNpaBnsoLwas
KOMMaHMA yunTbiBaeT xapaktep obecueHeHUs MMetoLencs 3a40/KEHHOCTU, B TOM vucne
CPOK NPOCPOYKMN.

6.3. lMoka3zaTtenn Cost of Risk (CoR), ncnonb3ayemblie ansa pacdyera cnpaBeanmBoi
CTOMMOCTM 3a40/1KEHHOCTU PU3UYECKNX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHOWEHMM HeobecneyeHHbIX NpaB TpeboBaHUSA K
dun3M4eckMM numuaMm MCnonb3yeTcs OTHOWeHWe pesepBa noa obecueHeHue nopTdenen
KpeauTos «[lloTpebutenbckme n npoumne ccyabl pusanyecknum nuuam» n «KpegmutHbole KapTbl
N oBepapadTHOE KpeauTOBaHue (PU3NYECKMX Nuu», K BanoBOW 6anaHCOBOM CTOMMOCTMU
TaKNX KpeauToB, MO AaHHbIM rogoBon otyeTHocTu 6aHka MAO Cb6epbaHk 3a 2024 roga.
lMocne pacKkpbITUS HOBOM OTYETHOCTU N A0 BHeceHns nameHeHun B NCYA 3HaveHue CoR He
nepecynTbiBaeTCs.

[na oueHKW CTaHAApPTHLIX aKTUBOB MUCNoNb3yeTcs 3HayeHne CoR anga ctagun 1, ans

OLEHKN er,D,VITHO-O6eCL|,eHeHHbIX aKTUBOB NCMOJIb3YEeTCA 3HaA4YEHUNE CoR ansa craaun 2.

HeobecneyeHHasi 3a40/1XK€HHOCTb (pu3nNYeCKNX n1uL
Cragusa kpeguTHoro rnoptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MAH. py6. 5 325,30 385,00
Pe3epB noa obecLeHeHVe KpeanTos, MiH. pyb. 140,70 104,90
CoR 2,64% 27,25%

Ansa uenen pacuyeta Cost of Risk B oTHoweHun npas TpeboBaHMsa K PU3NYECKUM
nvuam, obecneyeHHbIX He MeHee 4YeM Ha 80% OT HOMMHANIbHOM CTOMMOCTM 3240/ IXKEHHOCTH,
onpenensieMor Kak cyMMa (haKTUYECKOW 3a[40J/KEHHOCTM M HAYMUCIEHHbIX MPOLEHTOB Ha
0ATy OUEHKMW, 3a50roM XUMIOW HeABMXMMOCTU, MCNONb3yeTCs OTHOLWEeHuWe pe3epBa noj

obecueHeHne noptdens UNoTeYHbIX KPeauToB, K BasioBOM 6anaHCOBON CTOMMOCTM TaKUX
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KpeauToB, NO AaHHbIM roAoBoK oTdyeTHoCTUM 6aHka MAO Cb6epbaHk 3a 2024 roa. MNMocne
pPacKpbITUS HOBOWM OTYETHOCTM U A0 BHeceHuss nameHeHmm B MNCYA 3HadeHme CoR He

NneEpPECYNTbIBAETCA.

ObecnneyeHHas1 3af40J/1XKE€HHOCTb (PpU3NYECKNX 1Ny
Craausa kpeguTtHoro noptdens 1 cTtagus 2 cTaagus
BanoBas CTOMMOCTb KpeauToB, MAH. py6. 10 531,40 520,00
PesepB noa obecLeHeHne KpeanTos, MiH. pyob. 9,80 12,50
CoR 0,09% 2,40%

Ecnv npaBsa TpeboBaHunsa K pusmnyeckomy nmuy obecnevyeHbl MHbIM BUAOM MMYLLLECTBA,
TO Ana oueHkn ¢ ydetoM obecnedveHna wucnonb3yercd CoR, pacCcUUTaHHbIA Mo
HeobecneyeHHbIM NopTdensaM KpeauToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B
cootBeTtcTBMM ¢ MCOO, npu atom BenmumHa CoR npupaBHuBaetcs kK PD. LGD c yyeTtom

obecneyeHns onpenensieTca B cooTBeTcTBMM € PasgenoM 5 HacTosawero MNpunoxeHus.

Paspen 7. Metoa y4yeTra KpeAMTHbIX PUCKOB NyTeM OLEHKWM cnpaBea/imBoM
CTOMMOCTM MO OTYETY OLEHLUMKA NO COCTOSTHUIO Ha AaTy He paHee BO3SHUKHOBEHUSA
cobbiTNA, Beayuwero kK obecueHeHuto.
7.

7.1. lpuMeHeHne oT4yeTa OueHWMKa ANa uenen onpepeneHnss cnpaseanvBoun
CTOMMOCTM C y4yeToM obecueHeHus (BkNo4Yas nedoNnT) BO3MOXHO ANs BCEX aKTUBOB,

yKa3aHHbIX B [IpuaoxeHun 1 K HacToAawmM npasuiam onpegeneHnsa CHA.

7.2. B cnyyae, ecnn B nepumoa NpMMEHEHUs oTYeTa OUeHLWIMKa Ans onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU BO3HUKAET (BblsBAsSeTCA) cobbiTue, Beayuee K obecueHeHuto, To
Heo6Xx0aMMO OCYLECTBMUTb BHEM/IAHOBYHO OLEHKY aKTMBa OLEHLMKOM B TeyeHue 20 aHen C
AaTbl BbiIBNeHMS npu3HakoB obecueHeHus. [ata, MO COCTOSAHUIO Ha KOTOPYH
onpenensieTca HoBas oueHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHMS COObITUS,
Beaywero K obecueHeHuto. C gatbl HacTynsieHmna cobbiTns, Beaywero K obecueHeHuto, n
A0 [aTbl NMPUMEHEHMS HOBOro OT4veTa OoueHWMKa, Ynpasnswwasi KOMMaHusa AO0J/KHA
CKOpPpEeKTUpOBaTb MOCAEAHION M3BECTHYK CnpaBensiMBYt0 CTOMMOCTb, OMNpefefnieHHYH Mo
OTYEeTY OUEeHLIMKa, COCTaB/IeHHOMY A0 BO3HMKHOBEHWSA TAKOro cobbiTUs, C MpUMEHEHUEM
METOA0B KOPPEKTUPOBKW  CnpaBea/IMBOAN  CTOMMOCTM, YKasaHHbIX B  HACTOsLLEM

MpUNoOXeHnN.
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MpunoxxeHune A k MNMpunoixxeHuio 6.

Cnucok MCTOYHUKOB, NCMOJib3yeMbIX AJiIA OUEHKU KpeaAUTHOro pucka.

1. B oTHOoWweHuu puanyeckux amu (Mpu HaANYMKM AOCTYNa K UCTOYHUKaAM MHbOopMaumun):

e ynosiHOMO4YeHHoe areHTcTBo 00O «UHTepdakc-LUPKU»  (LeHTp packpbiTus

KoprnopaTtnueHon nHdopmMauumn) https://www.e-disclosure.ru/;

e MockoBckasa bupxa https://www.moex.com/;
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canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

eANHbIN denepanbHbIn peecTtp cBeaeHumn o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eNHbIN enepanbHbIii peecTp CBeAeHUN 0 pakTax AeaTENbHOCTU PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

oduMUManbHbIN CalT KOHTpPareHTa/aMUTEHTA/KpeaANnTHON OpraHm3aumu;
cepBuC npepocTaBneHmsa byxrantepckom (rogoBor) oT4vyeTHocTM Poccrtata -

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

rocyaapcTBeHHbIN  MHAOPMAUMOHHbBIM  pecypc  byxrantepckon  (puHaHCOBOI)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, MOJlyYeHHble YnpaBnsitowen KOMMaHWen, B OTHOLIEHUWU HOPUAMNYECKOrO

nnua

2. B oTHOWIEHUN dn3nyecknx auL:

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

eanHbIn deaepanbHbIli peecTp cBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru

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

[IOKYMEHTbI, MOJIyYeHHble YnpaBnsiowen KoMnaHwenh, B OTHOWEHUU HU3MUYecKoro

nua
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MpunoxxeHune b k NMpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA yYyeTa CTpaxoBKM npm pacuyete LGD

e TbaHk

e baHk Pycckuin CtaHgapt
e bBaHk XoymKpeauTt

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauT
e MTC-6aHK

e Kpeaut-EBpona 6aHK

e (CbepbaHk

e bBaHk BTB

e PanddarizeHbaHk

e [asnpombaHk

e baHk JOM.PO
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO pPEeMTUHra 4yepe3 KpeauTHbIW crnpepq

o6nurauumn

Mopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AAaTy OLEHKWU:

1. Onpegenserca AOXOAHOCTb K MoraweHuto no obnuraumsam AaHHOM opraHm3auum
CpokoM bonee 1 roga n meHee 3 net. lNpu oTcyTcTBUM O0b6AMraunmmn Co CpokOM MeHee 3 fneT
NCNONb3yeTcs cnpea C MHAEKCAMM COOTBETCTBYIOLWEN CPOYHOCTU. Mpn Hannummn obanraumi
CO CpOKOM nMoraweHumss TONbKO MeHee 1 roga pAns pacyeTa KpeauTHOro cnpeja
ncnonb3ytotca 3 (Tpu) obnuraunm Apyrux aMUTEHTOB, UMEKOLWNX KaK 6IM3KMe NO CPOKY U
AOXoAHOCTM obnuraumm, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaumns o LeHHbIx bymarax, UCrosib3yeMblX 4715 Leen pacdetTa KpeEAUTHOIo Cripesa,
NpeaocTaB/ISIETCS YrpaB/isilOWEN KOMMNaHWen B Crneunasn3npoBaHHbIN Aerno3nTapunin He
nosagHee paboyero AHs, caedyrouero 3a 4aTo, Mo COCTOSIHUKO Ha KOTOPYH OrNpeaessieTcs

cripaBensinBasd CtoMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KAKOro M3 MHAEKCOB MNOJlydeHHas AOXOAHOCTb MO
obnuraunsam Hanbonee cooTBeTcTBYeT. B KauecTtBe Mepbl 61M30CTU UCNONb3YETCS CpeaHNN
KpeauTHbIn cnpeg obnuraumii ¢ G-curve B CpaBHEHUU C KpPeaAUTHbIM CNpeaoM YKa3aHHbIX
HMXe MHAEeKCOB. KpeauTHbI cnpe pacCuUnTbIBAaeTCs KakK pa3Huua Mexay AOXOAHOCTbI K
noraweHuto obnnraumm Ha Cpok ee atopaumm n G-curve Ha 3TOT CpOK. B ykasaHHbIX uenax

MCMNOJIb3YKOTCA cneayrumne MHAEKCHI:

B yKasaHHbIX Lensx MCNonb3yTca cneayowmne nHAEKChI:
e MHpaekc Mocbupxu KopnopaTuBHbIX obnunraunn (aopauns 1-3 roga, peMTUHr No
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHagekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu kopnopaTtuBHbIX obnunraumn (aopaumsa 1-3 roga, A-(RU) < penTuHr
Nno HauuoHanbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHagekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpaekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI MO HaUMOHAaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHgekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuvue onpeaensieTcs, Kako ypoBeHb pelTUHra MCNonb30BaTb

npu onpeaeneHnn BepossTHOCTU aedonTa:

HanunonajabHas mkaJja ais
L. HNupexc
Poccuiickoii @enepauuu
AO «Ixkenept PA»Y
PD a5 peliTHHrOBOIi rpynnsl AAA RUCBTR3A3YNS
PD a5 peliTHHIOBO# Ipynnbl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta A8 Kaxaow rpynnbl penTUHra onpefenserca corjiacHoO AaHHbIM
POCCUMNCKOro penTnHroeoro areHtcrtea AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) gedonTa no
PENTUHIOBbLIM KaTeEropusiM HauMOHalIbHOW POCCUMCKOM PENTUMHIOBOM LWKanbl AreHTCTBa A1 BCex
06beKkTOB penTMHra, KpoMe CTpPYKTYpHbIX obnuvraumMii M WHCTPYMEHTOB  CTPYKTYPHOIO
(dMHaHCKMpoBaHMA») B cocTaBe NybAMYHOrO akTyanbHOro otdyetra 06 UCTOpUYECKUX AaHHbIX 06

YypOBHSIX aecdosiTa N0 PENTUHIOBbIM KaTErOpUAM NPUMEHSIEMbIX PEUTUHIOBLIX LUKa.

27 Ecnu B kauecTBe 3HaueHUsi PD Ans peiTUHIoBoM kaTeropun AAA peiiTUHIOBOe areHTCTBO yKasbiBaeT «-» (Mpoyepk) ¢
YKa3aHueM, YTo OTCYTCTBYIOT AedOoNTbl HA 3a4aHHOM rOPU30HTE BPEMEHW UMM MHOW MHdOopMaunm o6 oTcyTcTBMKN AedOonToB,
TO 3HayeHune PD NpuvHMMaETCSa paBHbIM HYNO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaymm MCb

ANna pocCMNCKNX KOMMNaHUM

Koa orpacnm no OKB3[ CreneHb pucka PD

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

BbiCOKMI pUCK 0.08

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

Ana NHOCTPaHHbIX KOMMNaHuu

OTtpacnb PD
CTpounTenbCTBO 34aHNM 0,1503
Cknaackoe x0351MCTBO M BCoOMOraTenbHas TpaHCNOPTHas 0,1049
nesaTenbHOCTb
MHBecTUUMKN 1 yripaBneHue HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTa/lNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toprosns 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBLIX NMPOAYKTOB 0,0591
MponssoacTBo MawwunH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWLWKaJZI PEUTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HaunonaneHas mkana ns Poccuiickoit @enepanuu MexnyHapoaHas mkana
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
AARU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-1u Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|ru|, Bl Bt Bt
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ruy|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HIXKE 0 o (s CClru| u HUXE cce- | ccc-
(ue BKIIIOUAst (ue BKIIIOUAst e D) (He BKIIOUAs Ca-C C C
D(RU)) ruD) Dlru|)
D(RU) ruD D Djru| D D D
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NMPUITOXEHNE 7. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIXKEHHOCTbD

Mpu3HaHne [AebUTOpPCKOM 3a0/HKEHHOCTM OMNEPALMOHHOM OCYLLUECTBNAETCS Ha
OCHOBaHMW YC/IOBUIA MOraweHnst Wn  AOMYCTUMbIX CPOKOB TMPOCPOYKM  UCMOSTHEHUS
0653aTeNIbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO  KaXaoMy Buay AebUTOpPCKOM
3a0/1)KEHHOCTM B COOTBETCTBYHOLMX NPUNOXKEHUSAX HacTosAwwmx Mpasun onpeaeneHnsa CHA.
OTCyTCTBME YKa3aHUA Ha BO3MOXHOCTb MPU3HaHUSA [ebUTOPCKON 3a[0/1XKEHHOCTU
ornepaLMoHHOM O3HAYAEeT, YTO TaKas 3a40/KEHHOCTb He MOXET 6biTb KBaNnMMbULMPOBAHaA,

KaK onepaunMoHHasa.

ﬂ,e6MTOpCKaﬂ 3al0/KEHHOCTb, MO KOTOPOW BbISIBIeH OAMH WIN HECKOJIbKO

NpuM3HaKoB obecueHeHus, yKa3aHHbIX B [IpuaoxeHun 6, KpoMe A0MYyCTUMOW MPOCPOYKM

0653aTeNbCTB B paMKax OonepaunoHHOro Unkna, He MoXeT 6bITb NpM3HaHa onepaunoHHOMN.

[ebutopckas 3a0/1)XEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpPaTa HE MOXET
6bITb NPU3HaHa OMepauMoHHON (HanpuMep, eciiM Yy KOHTpareHTa OTCYTCTBYIOT UCTOUYHUKM

norawweHns Takom 3al0/IKEHHOCTM).

Ynpasnstowas KoMnaHus 40J1)KHA NPOBOAUTbL aHaNN3 YPOBHS pMUcKa no AebnTopcKom
3a40/KEHHOCTN, KoTopas paHee 6blna kBanuduumpoBaHa oOrnepaunMoOHHOW, U MO MHOMU

0ebuTopckom 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLEeCTBsIETCS.
AHann3 ypoBHS pucka NpoOBOAMTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOB/IeHHYIO [MpaBunamu onpegenenna CHA MUO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AEOUTOPCKON 3a40/KEHHOCTU;
e Ha MOMEHT nepexoaa AebUTOPCKON 3a40/KEHHOCTU U3 CTaTyca «onepaunmoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

Ons uenen npoBeAeHWs aHanusa, Ynpasnsioowass KOMMNaHWUS A0/HKHA MCNOSb30BaTb
060CHOBaHHYIO M NOATBEPXAAEMYIO MHMOPMALUNIO, AOCTYNHYO en 6e3 upeaMepHbIX 3aTpaT

N YCUITUNA.
B npouecce aHanm3a Ynpasnstowas KOMNaHnsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm  AebUTOPCKON  3a[0/MKEHHOCTM B KayecTBe

ornepaunmoHHOM, NPU3HaHNE KOTOPOM OCYLLECTB/ISIETCS BMeEpBbIE;
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e HeobXoAMMOCTb M3MEHEHUs noaxoaa K YUETY D,EGMTODCKOVI 3a40/PKEHHOCTU, paHeEe

NPWU3HAHHOM onepaLoOHHOMN.

Bonee noapobHO WHQOpMauus o0 KpuTepuax KeBanudukKauum pasHbiX BUAOB
nebutopckon 3aA0/MKEHHOCTU KakK onepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLIMX
npuaoXeHmnsx Hactoawmx MNpasun onpegeneHns CHA.

B TeuyeHme Bcero cpoka kKBanudukaumm aebUTOpCKON 3a[0/HKEHHOCTU Kak
onepaunoHHON, ee cripaBensnBas CTOMMOCTb ornpeaensieTcss B HOMMHaIbHOW BE/IMYNHE Ha

AaTy onpeaeneHna CI'IpBBGLI,J'IVIBOVI CTOMMOCTU B OTCYTCTBUUN UHBIX MPU3HAKOB obecueHeHus.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA SAAOJIXXKEHHOCTD

B pamkax Hacrtoswero NpunoxeHums obwnM KpuTepuem npekpaweHus NpusHaHMsa KpeauTOpPCKON 3a40/1KEHHOCTU
naeBoro MHBECTULMOHHOIro (GoHAA B OTHOLWEHUN KpeauTopa-topuanyeckoro nmua saBnseTcs AaTta BHECEeHUs CcBeaeHUN B
€AVHbIN rocyaapCTBEHHbIN peecTp topunandeckux nuy, (EMFPKOJ1) o nukBunaaumm ropnanyeckoro nuua, nmbo 06 nckntoueHnm
topuanydeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBAHMUSAM, NPeaAyCMOTPEHHbIM AENCTBYOWMM 3aKOHOAATENbCTBOM.

MNpekpaweHue npu3HaHUA KpeaAUTOPCKOM 3aA0/DKEHHOCTU HEe OCYLWECTB/SeTCA Ha OCHOBaHUWM 3KCNepTHOro
(MOTUMBMPOBAHHOIO) Cy>XAeHUs YNpasnsatowen KoOMNaHum ¢ NpUIOXKeHMEM MOSyYEHHON MHGOPMaLMM OT KOHTpareHTa o6
obxxanoBaHunn ucknouyeHns us EMPKOJT no peweHuto perncTpupyrowlero opraHa. B cnydae nosiydyeHms KOHTpareHToM
OTKa3a OT BOCCTAHOBJIEHNS perucrpaunoHHoro ydeta B EMPHOJ1, kpegmntopckada 3a40/1KeHHOCTb B OTHOLLIEHMM KOHTpAareHTa

npekpaliaeTt npusHasaTbcsa B MU ¢ gaTbl NosydyeHns nHpopmaumm 0 TaKkoOM oTKase.

Buabl o6a3arenncTB

Kputepun npunsHaHuna

Kputepuu npekpauieHus

CnpaseanivBas CTOMMOCTb

npu3HaHua
daTta NCNONTHEHUS
obszatenbcte  MN® no
[aTta nepexopa npasa Aorosopy
CcobCTBEHHOCTM Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO HaTta npekpaweHus

caenkaMm, no KOTOpbIM HacCTynuna

(aeHexHble cpeactsa) Kk MUO® ot

obsizaTenbCcTB nNo npo4nm

vua, B OTHOWEHWU KOTOPOro
Hanbonee paHHAA AaTa pacyeToB OCHOBAHUAM
BO3HMKaeT KpeauTopckas Cnpaseanusas CTOMMOCTb
3a[10J/1)KEHHOCTb MPEAYyCMOTPEHHBIM obg3aTenbCcTB BKJ/IHOYAETCH B
3aKOHOAATENbCTBOM 7 !
pacyeT CHA B pa3mepe ee ocTaTka
(unn) B coorsetcTBAM C Ha paty onpegenedHna CYA. He
YCNOBUSAMM A40roBopa Aaty PEA )
~— AUCKOHTUpYyeTCs.
Jata  BK/IWOYEHUA  OEeHexXHbIX | [laTa BHeCeHMsa NpuxoaHoOn
KpeanTtopckaa 3afo0/KEeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLecCTBa), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbLIX raeB | nepeAaHHbIX B onnaTty | MHBECTULUMOHHLIX TMaeB B
Mo UHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
umyuwiectso MNO OTYETY perncrpaTtopa
KpeanTtopckasa 3afo0/mKeHHOCTb o aTa BHeCeHus acxoAHoMm
PEANTOp AC A P A [Jata BbInaatbl  CyMMbl
BbIMfaTe OEHEeXHOW KOMMeHcauuu | 3anucu o] noraweHumn o
AEHEeXHOM KOMIMeHcaumu 3a
npu noraweHUnm WHBECTUUMOHHbIX | UHBECTULUMOHHbLIX naes  [MNO

MHBECTULIMOHHbIE nan NN

naes NN® COr/1IacHO OTYETY perncrpaTopa

91



cornacHo 6aHKOBCKOM
BbINUcke

Kpeantopckas 3a40J/1KEHHOCTb
nepeg ynpasnsiiowWwen KoMMNaHuewn,
BO3HMKLIASA B pesynbTaTe
MCNO/1b30BaHUSA ynpasnsiowen
KOMMaHuen cob6CTBEHHbIX
OEHEXHbIX CpeACTB A/ BbinjaThl
OEHEXHOMN KOMMeHcauum
Bnaaenbuam MHBECTULIMOHHbIX

naes Mnno npu noraweHuu
MHBECTULMOHHbIX naes NMNo

[aTa ncnonHeHns ynpasnsatoLlen
KOMMaHWeN 3a CHET COOCTBEHHbIX
CpeacTs obs3aTenbCTB no
BbInnaTe NEHEXHOMN
KOMMeHcaumMn npu noraweHunu
MHBECTULIMOHHbIX Naes

JaTta noraweHuns
06sa3aTenbCTB nepea
ynpaBnswoLwen KoMnaHuemn
cornacHo 6aHKOBCKOM
BblNUCKE

Kpeantopckas 3a[0/KeHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

Ona HAO®JT - pata BbinjaThl
aoxopa, KoTopbln obnaraetcs
HODI

Ons  ocTanbHbIX HaNOroB U
obs3aTenbHbIX MaaTexenm - gata
BO3HMKHOBEHUA 069|3aTe)'IbCTBa

Mo BbinNjJaTe Hanora u (KUnn)
oba3aTenbHOro nnartexa,
cornacHo HOPMATMBHbIM

rMpaBoBbIM akTaM Poccuiickom
depepaunn n (Mnu) [OroBopy

JaTa nepeuncneHns cymmol
Hanoros (obsi3aTenbHbIX
njaTexen) C pacyeTHOro
cyeTa nmMo cornacHo
6aHKOBCKOM BbINUCKE

[aTa 3a4yeTa Hanora
(obsi3aTeNnbHbIX NIaTeXen)
B COOTBETCTBYHOLLEN CyMMe

[aTa npekpalweHus
obg3aTenbCcTB no ynnate
Hasoros (obs3aTenbHbIX
naaTtexen) Mo  NpoymMm
OCHOBaHUsM,
npeaycMoTpeHHbIX

3aKOHOM
e [laTa MCNOJIHEHNS
JaTa BO3HWKHOBEH WS obasarenscTs
ynpaBnsiioLwen
Kpeautopckasa 3a4o0/IXEHHOCTb MO | 0653aTeNnbCcTBa no BblNnaTe KOMMaHMeil
BblnJ1aTe 0X0oA0B nanwmkam ! .
aoxon L aoxoaa (B COOTBETCTBMM C NOATBEPXKAEHHOM

(npaBa BNaAenbLeB
MHBECTMLMOHHbIX MaeBs)

MpaBunamm [OBEPUTENBHOIO
ynpasneHus NMUo)

6aHKOBCKOM BbINMUCKOM
C pacyeTHOro c4eTa
ynpasnsoLen
komnaHuu 4.Y. NMNoO
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JdaTta peweHuns nnua,
OCYLLECTBASAIOLLENO
npekpaweHne T[NGO, o
MOSTHOM/YaCTUYHOM

npekpaweHnn nNpuU3HaHms
obg3aTenbCTB MO BbiNaaTe
aoxoaa B cnydae
oTcyTcTBMa  (HepocTaTka)
AEeHeXHbIX cpeacts B [MNO
ans onnarbl Taknx
obsizaTenbCcTB npu
npekpaweHnn MNoO

Kpeantopckas 3aA0/KeHHOCTb Mo
[OroBopam apeHabl, B KOTopbiX YK
a.y. nmIno aBngaeTcs
apeHgoaaTeneM

D,aTa nony4yeHus AEHEXHbIX
CPeACTB Ha pacyeTHbIn cyeT MUD
cornacHo 6aHKOBCKOWM BbINMUCKe

HaTta MCNONHEHNS
obsi3aTenbcTBa  COrjlacHo
ycrioBuaM AoroBopa

JaTta npekpaweHuns
obg3aTenbCcTB MO MNPOYMM
OCHOBaHMAM
npeayCcMOTPEHHbIM
3aKOHOAATENbCTBOM 7
(vnn) B COOTBETCTBMU C
yCnoBUAMM AOroeopa

Kpeautopckasa 3aA0/KEHHOCTb MO
BO3HarpaxkaeHusM yrnpasnstoLen
KOMMNaHuW, cneumanndnpoBaHHOMY
Aeno3nTtapuio, OUEHLIMNKY,
ayAUTOPCKOW OpraHusaumu, nuuy,
ocylwecTeasaowemy BeAeHune
peecTpa Bfajensues
WHBECTUUMOHHbIX naeB [N®, a
Takxe obsaszatenbcreaMm no onnate
NpoYnx pacxonos,
OCYLLEeCTB/ISAEMbIX 3a cyer
nmywecrea NMN® B COOTBETCTBUM C
Mpasunamu Oy Mo

Mpu3HaHWe OCyLLeCcTBNASIETCA Ha
KaXAyl0 M3 YKa3aHHbIX AaT B

cnydae BO3HUKHOBEHUSA
COOTBETCTBYOLMX
o6cTOoATENbCTB:

e [laTta onpeneneHusa CHA NMNO®.

Ecnun obszaTenbcTBa no
AOroBopy He MOryt ObITb
HageXHO onpegeneHbl Ha
TaKylo gaTy, TO NpuUMeHseTcs
MeTo4 annpoKcuMauuu, npwu
BO3MOXHOCTM ero

daTta MCMNOJIHEHUSA
obsazatenbcte  MN® no
Aorosopy

[aTa npekpalweHus

ob6g3aTenbCTB MO MNPOYMM
OCHOBaHMWSM
npeaycMOTPEHHbIM
3aKOHOAATENbCTBOM 7
(nnn) B COOTBETCTBUM C
yCcnoBusiMu gorosopa

CnpaBepnusasd CTOMMOCTb
obs3aTenbCcTB no BbInsaTte
BO3HarpaxaeHum u onnare
pacxonos, CBSA3aHHbIX C
[OBEPUTESTbHbBIM yrnpaBneHunem,
rnpu3HaeTcs B CyMMe, He
npesbilatoLwen npeaensHo
AONYyCTUMBIN pasmep

BO3Harpa>xaeHm n pacxonoB Ha
AaTy NMpU3HaHUS B COOTBETCTBUU C
Mpasunamn Y MNO.

B oTcyTCcTBUM pe3epBa B cCriyyae,

ecfin  BefMYMHa BO3Harpa)kaeHus
YnpaBnsatouwen KOMMNaHun B
cootBeTcTtemu ¢ MNAY NMNO aengaetcs
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NPUMEHEHMUS K AAHHOMY BMAY

pacxonos28;
JdaTta BO3HWMKHOBEHMUS
obs3aTenbCTB cornacHo

yCnoBmsaM Aorosopa, ecnu
€CTb OCHOBaHMS OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnswowasca paboymm
OHEM, NpeALlecTBYOWNUM AHIO
BCTYyNneHus B cuny
W3MEHEHUN 1N AOMOJIHEHMA B
MNpasuna AOBEPUTENIbHOIO
ynpasneHuns [IMU® B 4acTtu
nepegaum npas n
obs3aHHOCTEN MO A0roBopy
AOBEPUTENbHOI0 yrpaBieHns
apyrom ynpasnsoLwen
KOMMaHun - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KOoTOpas nepegaeT npasa Mo
AOroBopy  AOBEpUTENbHOro
ynpasneHunsa MNO.

(UKCMPOBAHHOW  BEIMUYMHOMW, TO
KpeamTopckas 3aA0/IKEHHOCTb Mo
BO3HarpaxaeHuo  Ynpasnsiowlen
KOMMaHMM 3a HEeNONHbIN Mecsl
onpeaenseTca nNponopumoHanbHO
nepuoay okasaHua ycayru. [lpu
3TOM MpW pacyeTe Ha nocnegHun
paboumnin AeHb NOIHOrO0 pacyeTHOoro
nepuvoaa crnipaseanmsasi CTOMMOCTb
3a40/DKEHHOCTN  onpefenseTrcs B
MOSIHOM  CyMMe 3@ OTYETHbIN
nepuoa, ecnu nocnegHui pabounn
[eHb pacyeTHOro nepuvoaa He
coBnagaet C nocnegHuM
KaneHAapHbIM gHEM.

AHaNoOrM4yHbIN noaxon
NMPUMEHSIETCA NpU  OUEHKE WHbIX
BO3Harpa)xaeHunii 1 pacxogoB Mo
nepmoamnyeckm OKa3blBaEMbIM
ycnyram, BENIMYNHA KOTOpPbIX
aBNaeTcss GUKCMPOBAHHOM.

e [laTa NoNy4yeHuss AOKyMeHTa,

noATBEPXXAALWEro Cnpasegnusas CTOMMOCTb
BbIMNOJ/IHEHNE paboTt yKa3aHHbIX Huxe 0643aTenbCcTB
(okaszaHus ycnyr) rno onpeaensieTcs Ha OCHOBaHMU
COOTBETCTBYOLWNM [OKYMEHTOB, NnoATBEPXKAAMLLNX
Aorosopam nnm B OoKa3aHHble ycnyru
COOTBETCTBUM C NpaBuIamMu

ay nmo

28 MporHo3Hble 3HauyeHus 06A3aTeflbCTB, PacCUMTaHHbIE YMNpaBnsloWen KomnaHuen, npeaoctaensoTcs B Cneumanu3npoBaHHbIA AEno3uTapuii Ha Kaxaylo AaTty
onpegeneHnst CHA c ykasaHueM nepuoaa BblI6OpKM M 06BACHSAIOLNX NMEPEMEHHbIX.

Ona uenen annpokcMMmaumn pasmepa 0653aTenbCTB MCMOMb3YETCa CTaTUCTUKA 3a nocnegHue 12 ([BeHaauaTb) NOMHbIX KaneHAapHbIX MecsueB (MeprvoaoB OKa3aHus
yCnyr no AOroBopy), npealectsyowmnx gate onpeaenenns CHA MU®. Mpu oTCyTCTBUM Takoro obbemMa CTaTUCTUKKU METOoA anmnpoKCUMauum NpUMEHUM MpuU HanmM4mm
OAHHbIX HE MeHee YyeM 3a nocnefgHue 2 (ABa) MOJSHbIX KaneHAapHbIX Mecsua (NnepnoaoB okasaHws yCnyr no AOroBopy), NpealecTByowmnx aate onpegeneHus CHA
MN®. B paTy NOCTyNieHMa AOKYMEHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCyrn, NPON3BOAMTCA KOPPEKTUPOBKA HAaUYNCNEHHbIX 0693aTeNbCTB A0 MX PeanbHOro 3Ha4YeHus.
B cnyyae, ecnn poroBopoM apeHAbl NpeAyCMOTPEHO BO3MELLeHWEe KOMMYHabHbIX pacXoAoB apeHaodaTtento Nnbo Hanmume nepemMeHHOW 4YacTu apeHAHOW nnaThl,
BKJ/ItOYatoLWEeN B cebst MoOHeceHHble 3aTpaThl, KpeANTOpCKas 3aA40/HKEHHOCTb Nepes NoCTaBLMKOM B pa3Mepe BO3MELLEHMS METOAOM annpoKCMMaL MM He NPOrHO3upyeTcs
N He HauuncnseTcs.
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(annpokcumMaums He
npuMeHsieTcs):

- pacxogbl nNo 06cayXmBaHuUIO
6aHKOBCKMX  cyeToB  (BKIO4as
Ba/IlOTHbIA KOHTPO/b);

- pacxoabl Mo onnate ycnyr
opraHmsaumMm No  COBEPLUEHUIO
COENOK U 06CNyXnMBaHUO CYETOB B
TaKmMx opraHmsaumsx;

- pacxoabl TpeTbUx vy,
OniayYnBaeMbIX B COOTBETCTBUU C
aoroeopom 06 okasaHum ycnayr
cneunannsnpoBaHHOro
AenosuTtapus.
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NMPUNTOXEHWE 9. AEHEXHDbIE CPEACTBA HA CHETAX, B TOM YUANCJIE
HA TPAH3UTHbLIX, BAJTIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINTPABJIAOLWYIO KOMIMAHUIO A.Y. MN® U B HKO

HKL, (AO)

e JleHeXxHble cpeacCTBa Ha cyeTax, B TOM YMUCE HA TPaH3UTHbIX,
BaANIOTHbIX CYEeTaX, 3CKPOY, OTKPbITbIX Ha YNPaBSOLWY0 KOMNAHWUIO
4.Y. TINo;

e [leHeXxHble cpeacTBa Ha TOProBo-KAMPUHIoBbiX cvyeTax B HKO HKL|
(AO).

e [laTa 3auMCNeHUss [AEHEeXHblIX CpeaCTB Ha COOTBETCTBYHOLWMN
6aHKoBCKMN cyeT (pacyeTHbli, TPaAH3UTHbIM, BaKOTHbLIA) Ha
OCHOBaHMK BbIMUCKN C YKA3aHHOIo cyeTa;

e [laTa 3a4nNC/EeHUST OEHEXHbIX CpeaCTB Ha TOProBO-K/AWMPUHIOBLIN
cyet, oTkpbITbin B HKO HKL, (AO) ansa NMN®, Ha ocHOBaHUM oTyeTa.

[leHexHble cpeAcTBa Ha CYeTe 3CKpoy Mpu3HakTca C  AaTbl
NoATBEPXAEHMA (daKTa 3aUMCNIEHUS HA CYET 3CKPOY M TOJIbKO B TOM
cnyyae, €cnu nocsie 3a4YncneHus CpeacTB Ha cyeT 3ackpoy MU
coxpaHsieT ob6si3aTenbCTBa MO OnsaTe, COrlacHO yC/0BUSIM AOroBopa.
Ecnu ycnoBusi pacyeToB NMo AOroBopy MpeanosiaratoT, YTo 3avncieHune
Ha CYET 3CKpoy ABNsAeTcsa (hakToM onnaThl, TO AEHEXHble CpeacTBa Ha
CYeTe 3CKPOYy He MPU3HAKTCS.

e [laTa McnonHeHus KpeanTHoM opraHmsaumen, B Tom yncne HKO HKLL
(AO), obsazaTenbCTB MO MNEPEYNCNIEHUID AEHEXHbIX CpPeacTB Co
cyeTa;

e [laTa peweHuns baHka Poccmum 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoasaTt B cTaTyc npouen aebutopckon

3a40/KEHHOCTHN);

e [aTta nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odmunanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EIMPHOJI
0 nMkBuaaumm 6aHka).

e [lo cyeTy ackpoy — pgaTta, B KoTopyto obsizatenbcrtea NU® no onnarte
C MUCMNONb30BaHMEM cyeTa 3CKPOYy, COrfacHo YCA0BUSAM [AOrosopa,
CYNTAIOTCS MCMOJHEHHbIMU.

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TpaH3WUTHbIX, BaslOTHbIX CYETax W CcYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwowyto koMnanuio A.Y. MO, a Takxe AeHeXHbIX CpeAcTB Ha
cyeTax, Ha TOProBO-K/ANMPUHIOBbLIX cyeTax, oTkpbITbiX B HKO HKL, (OA)
ana NMNo, onpependeTca B CYMMe oCTaTKa Ha COOTBETCTBYOLLMX CYETaX.

CnpaBennuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C METoAO0M
KOppPEeKTUPOBKM  CrpaBeasiMBon  CTOMMOCTM MpPU  BO3HWUKHOBEHWUMU
cobbiTnS, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTmin, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHun 6.
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NMPUJTOXEHWE 10. AEMNO3UTbI B KPEANUTHbIX OPFTAHU3ALMNAX

Buabl aktuBoB

[eHexHble cpeAcTBa Ha cyeTax BO BKadaX B KPeAUTHbIX OpraHM3aumsax
(nanee - neno3unTbl)

Kputepun
nprU3HaHus

e [laTa 3auyncieHnsi [EHEXHbIX CpeACTB Ha COOTBETCTBYHOLLMIA
OENO03UTHbIMA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo cUeTa;

e [laTa nepeycTynku npaBa TpeboBaHUsS O BbIMJaTe Aenosuta MU
Ha4YMC/IeHHbIX MPOLLEHTaX Ha OCHOBaHWKU AOroBopa.

Kputepun
npexkpawjeHns
npu3HaHus

e [laTa MCNOSIHEHUS KPEeAUTHOW opraHusaumen 0643aTenbLCTB NO BO3BpaTy
penosuTta Ha cyeT NMNO (gaTta noctynneHus Ha cdet NMUD geHexHbIX
CcpencTB);

e [lata nepeyctynku npasa TpeboBaHMs O BbiNAaTe A[enosuta wu
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;

e [laTta peweHuns baHka Poccun 06 0T3bIiBE nnLeH3uM H6aHka (Aeno3uThl
nepexoasT B cTaTyc A4ebUTOpPCKON 3a40/1KEHHOCTH);

e [laTa nukBMgaumm ©6aHKa cornacHo wHdopMaunm, pacKkpbiTOn B
odu1uManbHOM AOCTYMHOM UCTOYHUKE (B TOM uuncne 3anmcm B EMPKOJT o
MKBuAaummn 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb AEMO3UTOB B TeYeHMe MaKCUMasbHOro CpoKa,

npeaycMOTPEHHOrO AOFOBOPOM, ONnpeaenseTcs:

e B CyMMe ocCTaTka JAenosuTta, YyBeJIMYEHHOW Ha CyMMYy MpOLEHTOB,
paccyuMTaHHbIX Ha AaTy onpenesneHus cnpaseasinBon CTOMMOCTU MO
CTaBke, npeayCMOTPEHHOW [AOrOBOPOM, €C/iu CPOK noraweHus
Aeno3muTa - «A0 BocTpeboBaHuna »;

e B CYMMe Aeno3uTa, yBeSIMYeHHOM Ha CYMMY NMpPOLLEHTOB, pacCYMTaHHbIX
Ha JaTy onpeaeneHus cnpaBeanvBoM CTOMMOCTM MO CTaBkKe,
npeaycMOTPEHHON AeN03UTHBLIM A4OFOBOPOM B TeYEeHME MaKCMMaibHOro
CpoKka, npeanycMOTPEHHOro [JOrosopoM, ec/iM CpOK BO3BpaTa
Aeno3uta - He 6onee 1 (OQHOro) roga M crtaBka No AOroBopy
COOTBETCTBYEeT PbIHOYHOW Ha AaTy onpeaeneHus crnpaseasnsomn
ctoumocTtun. CtaBka No AOroBoOpy COOTBETCTBYET PbIHOYHOWN, €Cnu OHa
HaxoAuTCa B npegenax pguanasoHa konebaHuin pbIHOYHOW CTaBKMU.
Mopsiaok onpeaeneHnst pbIHOYHOW CTaBKM M Amnana3oHa konebaHumn
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punoxeHun 5.

e B CyMMe, ONnpefeneHHOW C WCnonb3oBaHWEM MeToda npuBeAeHHOW
CTOMMOCTM 6yAylMX AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wuHbIX cny4vaax. [lpy 3TOM cnpaseasvBas
CTOMMOCTb Ha KaxAylo AaTy pacyeTa TakoW crnpasensiMBoil CTOMMOCTU
He MOXET b6bITb HMXe CyMMbl, KoTopasa bbina 6bl Bo3BpaweHa B MNMNO
npwv yCI0OBUM pacTOpXeHUS AeN03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHeHU B yC10BUA onpeaeneHns cpoka A4orosopa

MaKCMManbHbIN CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPpOKOM Aeno3nTa, AEeNCTBYIOLWNM Ha AaTy onpeneneHus crnpaseanivBoin

CTOMMOCTU, NpUYEM HaKoMIeHNe Cpoka BKIada He NponucxoauT.

Cnpaseanueas CTOMMOCTb AenO3UTOB OnpeaenseTcs B COOTBETCTBUMU C
MeToAO0M KOpPpPEeKTUPOBKU cnpaseanvBomn CTOMMOCTM npum
BO3HUKHOBEHMU co6biTA, Beaywero kK obecueHeHUIo
(Opunoxkenwue 6).

Adara n cobbiTns,
npumBogsumne K
obecLeHeHNIo

Cnucok o06wmnx cobbiTMn, nNpuBoAAWMX K O6eCcueHeHulo, yKa3aH B
MpunoxeHun 6.

97




NMPUTOXEHWE 11. UEHHBIE BYMAI'UN

LleHHbIe ByMmarm

[aTta nepexoga npaB cO6CTBEHHOCTU Ha LEHHble bymaru:

e ecnn ueHHas 6ymara noasieXuT y4yeTy Ha cdeTe geno - AaTa
3a4yMcneHuns ueHHom 6ymarun Ha cyeT Aeno, OTKPbITbIA ynpaBnsoLwen
komnavun A.Y. [NO® B cneumannusmMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4eTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAerno3nTHbIX cepTudukaToB) - C AaThl
npuema ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
YyCNoOBMSIMM AOroBOpa U MNOATBEPXAEHHOM aKTOM MpueMa nepegavu
LEeHHbIX bymar.

Jata nepexopa npaB COBCTBEHHOCTM Ha LUeHHble 6yMmaru:
(3@ wucknw4eHMeM uUeHHbIX 6ymar nepedaHHbIX NO  cAenkam,
COBepLlaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnswwas KOMnaHus

A.Y. MNO® npoponxkaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB U BbIro4, CBA3a@HHbLIX C B/aZeHWEM nepefaHHbIMKW MO caesnke

LeHHbIMK Bymaramm):

e €Cnn ueHHas 6yMara, NOANEXWT y4yeTy Ha c4yeTe Aeno - paaTa
cnMcaHmsa ueHHor bymarn co cyeTa Aeno, OTKPbITOro ynpassoLwen
komnavun A.Y. TMNO® B crneunannsmMpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AENO;

e eC/Nn AOKYMeHTapHble LUeHHble 6yMarn He nogsexaTt y4eTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [ENnO3UTHLIX CepTUdUKATOB) - C AaThl
nepegayn ueHHonm 6ymarm MNO, onpeaneneHHo B COOTBETCTBUMM C
YyCNoBMSIMM AOroBopa U MNOATBEPXAEHHOM aKTOM NMpueMma nepenadu
LLeHHbIX byMar;

e eCNn No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - C aaTbl 3anNMcu 0 NIMKBMAAUNM dMUTEHTa (NonyyeHus
MHpOPpMaLUN O NNKBULALUN IMUTEHTA).

B TOM cnyyae ecnm ycnoBus AOroBopa 3alkiMa  LeHHbIx 6Oymar,
COBepLUEHHOro Ha BO3BpaTHOM ocHoBe (korga YK A.Y. MN® npogomxaeT
COXpaHATb 3a CcobOM 3HaAuMTesIbHYK 4YacTb BCEX PWUCKOB W BbIro4,
CBSI3aHHbIX C BNlAA€HWEM NepedaHHbIMM MO CAENIKE LEHHbIMU
6ymaramn), o4AHOBpEMEHHO YyA0BAETBOPSIOT C/ieayoWmnM:

a) U3 cylwecTsa yCcnoBuin AoroBopa 3aMa LeHHbIxX 6ymar, cnepyert, uTo
CTOpOHa, MpuHMMawLas uUeHHble 6ymaru, obsizaHa MCNOSHUTL CBOE
0653aTeNbCTBO MO BO3BPATY MOJIYYEHHbIX LeHHbIX byMar dakTmyeckomn
nepegaven UueHHbIX 6ymar;

6) no ycnoeBusM p[orosopa 3alkiMa LUeHHbIX 6Hymar, CTOpOHa,
npuHuMalowas ueHHble 6ymarm, nosny4dYaeTr npasBo npoAatb WU
3aN0XNTb LEHHbIE ByMaruy,

TO ¢ paTtbl ucnonHenua YK A.Y. MNO obsasaTtenbCTB MO MocTaBke
(nepenaye) ueHHbIX 6yMar npuHuUMatowen cTopoHe (B COOTBETCTBUMN C
yCioBMSIMM  OroBopa 3aMMa LUeHHbix 6ymar) ueHHble 6ymarm,
rnepefaHHbie N0 COOTBETCTBYIOLLIEMY AOroBOpPY 3ailMa UeHHbIX 6yMar,
peknaccuuumpyroTcs B Npo4dyrd  AebUTOpCKyl  3a40XKEHHOCTb
(OpunoxerHue 19).

CnpaBeanueBas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKa3aHHOM B [MpuaoxeHuu 3.
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CnpaBeanueasi CTOMMOCTb AO/ITOBbIX LLeHHbIX 6yMar npM3HaeTcsi paBHOM
0 (Honb), B cny4dae HacTynneHus AaTbl NOJIHOMO NOraweHuss HoMMHana
B COOTBETCTBMM C YC/IOBMSIMM BbiMNyCKa UeEHHbIX 6ymar - ¢ paTtel
oTpaxeHuss B AebUTOPCKON 3a[0/KEHHOCTU CyMMbl HOMWMHana K
NOSyYEeHUIO A0 AaTbl MOSHOIO NOraweHus HOMUHana B COOTBETCTBUM C
YCNOBUSMUN BbiMyCKa LeHHbIX 6ymar.

B cnyuyae daktunuyeckon nepepadmn (yCTyrnkum) BCEX UMYLLECTBEHHbIX W

MHbIX MpaB Mo eBpoobaMraunmaM POCCUIACKUM HOPUAMYECKUM NnLaM B
npouecce 3ameleHns obnuMraunii U1 NpuU3HaHMK B COCTaBE MMYLLECTBA
MN® pebutopckon 3a40/HKEHHOCTU B pe3ysbTaTe Takon nepenayu,
cnpaBeanvMBas CTOMMOCTb Takux nepefaHHbiX  eBpoobnurauyumi
npusHaetcas pasBHoh 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpenensieTcs OUEHLWMKOM, NMpu HannumMm npusHakoB obecueHeHus,
onpepensieTcd B COOTBETCTBMM C [lpunoxeHuveM 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnnBass CTOMMOCTb  obnuraumii  npu  BO3HUKHOBEHUU
npu3HakoB o6ecueHeHns U OTCYTCTBMM LLIEH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
CnpaBeaMBON CTOMMOCTU pacCYMTbIBAETCS MO OAHOMY M3 METOAOB
KOPPEKTUPOBKM  CMNpaBeanvMBOiA  CTOMMOCTW,  YyKasaHHOMY B
MpunoxexHuu 6.

Cnncok obwmx cobbiTuii, npuBoAsWMX K obecueHeHWO, yKas3aH B
MpunoxeHnu 6.
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NMPUNOXEHWE 12. AEBUTOPCKAA 3AAO0JDKEHHOCTbL NO NPOLEHTHOMY
(KYNMOHHOMY) aAoxoAay, YACTUMHOMY/ NOJIHOMY MNMOrAWWEHUIO
SMUTEHTOM OCHOBHOIro AOJIrA nNo AoJiroebiMm LEHHBbIM
BYMAIrAm

e [lebuTopcKas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AONrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LEHHbIM BGyMaram.

e NIna pebUTOPCKOM 3aA0/IKEHHOCTU NO TNPOLEHTHOMY
(kynoHHOMY) goxoay no AONroBbiM LeHHbIM 6yMmaram - garta
HacCTynAeHns Hadana cpoka ucnosHeHus obssatenbCTBa No BbinaaTe
KYNOHHOro pgoxoza (4aTa OKOH4YaHMS KYMNOHHOro nepuoja) B
COOTBETCTBUM C YCNOBUSIMW BbiNyCKa LLleHHOW ByMaru.

e Ans nebuUTOopCcKOi 3aA0/1HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHWid 3>MWUTEHTOM OCHOBHOro pAoJira no pAOJIFOBbIM
LUeHHbIM 6yMaram - pgata 4aCTM4YHOro MAM MOJIHOFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

e [Jata wucnosHeHusa  o6s3aTeNnbCTB 3MUTEHTOM, MOATBEPXAEHHOWN
6aHKOBCKOW BbINMCKOM C paCcY4eTHOIro cYeTa ynpasnstowen KoMnaHum
4.Y. MN® nnu otuetom 6pokepa MNUO;

e [aTa NUKBMAAUMW SMUTEHTaA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN M3  COOTBETCTBYHLLENO  YMOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcrea).

B oTcyTCcTBME NPpU3HAKOB obecueHeHus:

e B TeuyeHne 7 paboumx AHEN C patbl Npu3HaHusa pebutopckomn
3a40/KEHHOCTU POCCUMNCKUX 3SMUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
OMUTEHTOB — MEXAYHapoAHbIX KOprnopauumn;

e B TeueHne 10 paboumx pgHen C pAaTbl Npu3HaHus pebutopckomn
3a40/1KEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

B TeueHme Bcero cpoka npuaHaHuUs A[ebUTOPCKOM 3a40/IKEHHOCTU
onepaunoHHON:

e OueHka cnpaseasineom CTOMMOCTU Aebutopckoi
3a40JDKEHHOCTH MO NPOoLEeHTHOMY (KYNOHHOMY) goxopay no
[ONroBbIM UeHHbIM 6yMaraMm onpeaenseTcs B pa3Mepe,
onpefeneHHOM Ha AaTy HacCTynJieHMsS CpoKa WCMNOSHEHUS
COOTBETCTBYIOLWEro obsa3atenscrea (AaTy UCTEYEHUS KYMOHHOIo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, n umcxoaoa M3 KonuMyecTBa LUEHHbIX 6ymar Ha gaty
HacCTynJieHUs yKa3aHHOro cpoka.

e OueHka cnpasensinBo CTOMMOCTH Aebutopckon
3afA0/IKEHHOCTU MO YacTUYHOMY/MOJIHOMY MOraweHuro
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6yMmaram
onpepensieTca B pasMepe, ornpeaeneHHOM Ha AaTy HacTynaeHus
CpoOKa MWCMNOJSIHEHMS  COOTBETCTBYylOWero obsAsaTtenbcrea B
COOTBETCTBUU C YC/IOBUSAMU BbiNycka LLeHHOW 6ymarn, n ncxoas
U3 KONMMYEeCTBa LeHHbIX 6yMar Ha AaTy HaCTyMNAeHUs YKa3aHHOoro
CpokKa.
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Mo ncreyeHun cpoka kBanudukaumnm AebUTOPCKON 3a[40/HKEHHOCTN MO
npoueHTHOMY (KYMOHHOMY) A0X0A4Yy, a TakXe N0 YaCTUYHOMY/MNOSIHOMY
NnoraweHnto 3SMUTEHTOM OCHOBHOIO Jojira MO AOJIFOBbIM  LIEHHbIM
6yMaram Kak onepauuoHHOM, cnpaBeasiMBass CTOMMOCTb HernoraweHHon
3a40/KEHHOCTM onpeaensercs B COOTBETCTBUM C [punoxeHuem 6.

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXXEHHOCTDb NO
NMPOLEHTHOMY AoXxoAy No AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOUEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstoLlen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagep)XXaHmm HECHMXaeMoro ocTaTKka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOpPYO CyMMa MpOUEHTOB (MoJIHasi UAKn YacTUYHas) K
NnoJly4eHuto MoXeT 6biTb AOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaAHWUS Nepuofa HaAYUCIEHUS MPOLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornalieHme rno npoLueHTHOMY A0Xoay
Ha OCTaTOK MO CYETy COAEPXWUT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
A0oX04a K MOJSTYYEHUIO MW AOrOBOP/COrNalleHNne 0 HaYNCIEHNUN
MPOLEHTOB  HA  HECHWXAaeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YC/OBUS, NPU KOTOPbIX WUTOroBas CyMMa
NPOLEHTOB K MNOJIYYEHND MOXET M3MEHUTbLCS.

e [laTa wucnonHeHumss ob6s3aTtenbCTB 6aHKa COrfacHoO YC/0BUSIM
AoroBopa/cornaweHnss 0 TPOLEHTHOM AoXoAe MO AEHEXHbIM
cpencTBaM Ha cyeTax MM O NOAAEPXAHUM HECHMXAEMOro ocTaTka
no cyetam ynpasnsatowern komnanmum .Y. MNO;

e [aTta nukBmpgaumm 6aHKa cornacHo MHGOpMauMu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM Yncne 3anmcm B EMPHOJI
0 nukBMaaumm 6aHka).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

e C AaTbl NpU3HaHMA A0 AATbl BbiMJ1aTbl MPOLEHTOB (BK}'IPO‘-IVITEJ'IbHO) B
COOTBETCTBUU C AOFOBOpOM/COFﬂaLIJeHMeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM Mo
MPOLEHTHOMY Aoxo4y NO JAeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensieTca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro octatka no
cyeTy - B CNy4yae, eCiu yCri0BUS HAYMCNEHUS MPOLEHTOB MO3BOASIOT
Hafle)XHO U [AOCTOBEPHO paccyuTaTb UX pa3Mep K NMOJAYYEHUIO Ha
[aTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kKBanudukauum AebUTOpCcKOM 3a[0NKEHHOCTU
KaK orfnepaumoHHOM, a TaK Xe B C/ly4ae BbISIBJIEHUS MHbIX COBbITURA,
npueoAasLLMX K obecueHeHuUto, cnpaseasinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.

Cnucok obwmnx cobbiTnin, nNpuBoAsAWMX K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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NMPUJTOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO BbINJIATE
ANBUAEHAOB NO AKUUAM, LOXOAA NO AEMNO3UNTAPHbIM
PACINMNCKAM

ﬂe6VITOpCKaFI 3a40J1>KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
AoXoda no Aeno3nTapHbIM pacnnckaM
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Kputepun
NMprU3HaHUs

[aTta npusHaHua nebnTopCcKOM 3aA0/MKEHHOCTU MO BbiNJaTe AUBUAEHOOB
no akumam, goxoda no Aeno3MTapHbIM pacnnucKkaM B OTHOLUEHWUU:

1) akuu#i, Aeno3uTapHbIX PaCNUMCOK POCCUUCKNX SMUTEHTOB:
- AaTa, C KOTOpPOW LUeHHble 6yMarnm HauMHalT ToproBaTbCs 6e3 yyeTa
06bSBNEHHbIX ANBUAEHA0B/A0X0A0B (AN TOPryeMbIX LEHHbIX 6yMmar);
- AaTta duKcaumu peecTpa akKUMOHepoB/BAagesnbuUeB LeHHbIXx bymar ans
BbINsaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryemblX LeHHbIX bymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTW onpeaennTb AaTy, C KOTOPOW LeHHblie 6ymaru
Ha4uuHaT ToproeBaTbcs 6e3 yyeTta 06bABAEHHbBIX AMBUAEHA0B/00X000B).

2) aKuMi, 4en03UTaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- gaTa, C KOTOpoM ueHHble 6yMarm HauduHalT ToproBaTbca 6e3 yueTa
obbsaBneHHbIx ansmnaenaos (DVD_EX_DT);
- AaTa, Ha KOTOpY ONpeaensitoTcs vua, UMerLme npaBo Ha NoJlyyeHume
avsuaeHnos/poxonos (B otcyTcTtBmm nHdopmaumm o DVD_EX_DT).

NcTouyHmnkn nHdopmaumm: HKO AO HPA,
cucTeMbl, opuLMaNbHblE CaliTbl SMUTEHTOB.

[OCTYMHble UH(POPMAUMOHHbIE

Mpn oTCYyTCTBUM MHPOPMALMN N3 Bblle YKa3aHHbIX UCTOYHMKOB (B
TOM 4uCfe O pa3Mepe NpUYUTALWMXCSA BbINAAT) - AaTta  3avyncineHus
AEHEeXHbIX CPeAiCTB Ha pacyeTHbIN CYET ynpasnsowen komnanmu .Y, NM1o
(B TOM uuncne Ha cdeT 6pokepa, oTKpbIThIM ana YK A.Y. MND).

B AaTy MNpuU3HaHuA HeO6XOLI,VIMO onpeagennTtb KosIM4eCTBO LEHHbIX
6bymar Ha paty @uKcaumm peecTtpa akKuUMOHEepOB/BNaAeNbLUEB LEHHbIX
6ymar ans BsbinjaTbl AUMBUMAEHAOB/0OXO40OB WAWM Ha AaTy, Ha KOTOPYHo
onpenensaTcs nnua, nMerLwme npaso Ha nosny4yeHue
OVBUAEHAO0B/A0X0A0B C  YYETOM 3aK/IOYEHHbIX, HO HEMCMNOSIHEHHbIX
cAenok.

Kpnrepun
npekpaiwjeHns
NMpU3HaHNSA

e [laTa wucnonHeHus 0653aTenbCTB  SMUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOM BBIMMUCKOM C pacyeTHOro cyeTa ynpaBnsowen KOMMaHuu
4.Y. MN® nnn otdyeToM 6pokepa MNOD;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKM n3 COOTBETCTBYHOLEro YNOHOMOYEHHOro opraHa
WHOCTPaHHOIo rocyAapcraa).

Kpnrepun ]
CpPOKH
KBanngunkaumn
Aebntopckoii
3a40/1>KEeHHOCTH
Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeueHume 25 pabouumx [Hen C paTtbl nNpu3HaHusa gebuTopckoin
3a[0/1KEHHOCTU POCCUMCKUX WM  MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX Koprnopauun.

CnpaBsepgninBas
CTOMMOCTH

OueHka crnpaseanuMBon CTOMMOCTU AebUTOPCKOM 3a40J1KEHHOCTU MO

BbINsaTe AMBMAEHAOB MO akuMsaM, AoX04a Mo Aeno3uMTapHbIM pacnuckaMm B

TeyeHWe BCEero Ccpoka KBanudukauum Takon 3a[0/KEHHOCTUM Kak

onepauuoHHOM He KOppeKTUpyeTCcs U onpefenserca B HOMUHAbHOM

BeSIMUYMHE NCXO0AS U3:

e KOMMYeCcTBa akuuin/Aeno3nTapHbIX pacnucok, YYTEHHbIX Ha CYeTe Aeno
MN® Ha gaTy, Ha KOTOPYH onpeaensTcs nuua, MMerwme rnpasBo Ha
nosyvyeHve AUWBUAEHAOB C YYETOM 3aK/IOYEHHbIX, HO HEUCMOJIHEHHbIX
CAenoK. 1
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e 06bsBNEHHOro pasmepa gmemaeHga (4oxoaa), NpUxoasLerocs Ha ogHy
ueHHyto 6yMary COOTBETCTBYHOLWEN KaTeropum (Tuna) 3a BbIYETOM
Hanoros 1 cb6opoB B C/lyyae, ecaiv 3T0 NPUMEHUMO.

Mo mncrtedeHnn cpoka kKBanudukaunmm AebUTOPCKON 3a40IKEHHOCTU Kak
onepaunoHHON, cnpaBeanmBasi CTOMMOCTb ONMpeaenseTcs B COOTBETCTBUM C
MpunnoxeHnem 6.

Cnuncok o06uwmx cobbiTvili, nNpuBOAAWMX K oObecueHeHuto, YyKasaH B
Mpunoxenun 6.
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MPUNOXEHWME 15. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NMU® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULMNOHHbLIX ®OHAO0B, NAN KOTOPbIX
BXOAAT B COCTAB MMYLLUECTBA NMNo, No A40OXO0A4AM OT
AOJIEBOIo Y4YACTNA B YCTABHOM KAINMWUTANE

Jdebutopckass 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHLIX Maes
poccuiickux MN® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢oHAO0B, Nan KOTOpbIX BXOAAT B CcOCTaB umywecTtsa MNP, no goxoaam
OT A0/IEBOI0 Y4YacCTUs B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMaHuN.

e [laTOM nNpu3HaHMSA AoXo4a MO MNasM, SBASETCS AaTa BO3HUMKHOBEHMUS
obazatenbCcTBa MO BbiNnaTe A0XO04a, YKasaHHas B COObLWEeHMn O
BbINnaaTe AOX0Aa MO MHBECTULMOHHBIM nasiM poccunckmux MU® 1 nasm
(aKuKMsIM) MHOCTPAHHbIX MHBECTULMOHHbBIX (DOHA0B, B COOTBETCTBUU C
nHdopmaumnern HKO AO HPA, nHdopmaumm Ha oduumanbHOM canTe
ynpasnsawwen KoMnaHum wam B odwuumanbHOM coobuweHnn ans
BNnajenbueB MWHBECTUUMOHHbIX MaesB O Bbinnate pgoxoga (ans
KBanM@UUMPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUM UHbIX
MH(OPMaLMOHHbIX cucrem, MCMoAb3yeMbIX Ynpasnstowen
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTPaHHbIE LEHHble OyMarn HaduHalT
ToproeaTbcs 6e3 yyeTa 06bsiBieHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX NHPOPMAUNOHHBIX CUCTEM WU
(B otcyTtctBUM uHbopMmauum o DVD_EX_DT) pata, Ha KOTOpYHO
onpegensaioTcs  nvua, uMerowme  npaeBo  Ha nony4vyeHue
ANBUAEHA0B/A0X0A0B;

e [laTa onpegeneHus BbiNnaTbl A0X04aA, COrfacHO MHQOpMauuMmM Ha
odunumanbHOM canTe ynpasnswoWwen KomnaHum/B oduumanbHOM
coobuieHun Ansa BnajesnbleB WHBECTUUMOHHBIX MaeB O BbinjaTe
poxoaa (ons kBanMdUUNMPOBaAHHbIX MHBECTOPOB);

e [lo goxopaM OT [OMEBOr0 y4yacTus B YCTaBHOM KanuTane - gaTa
NPUHATUS pelleHns obwero cobpaHmnsa MM MHOro YNOJIHOMOYEHHOIO
opraHa o BbinJjlaTe Takoro 4oxXoAa;

e [Ipn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM uMCne pa3Mepa NpUUMTAKOLMXCS BbINAAT) - AaTa 3a4ynciieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbI CYET ynpasnsiowen KOMNaHum
A.Y. MN® / Ha cyeT 6pokepa, oTKpbITbI ansa YK A.Y. MNO.

B paty npusHaHus Heob6xoamMMo onpeaenmTb KOIMYECTBO LieHHbIX bymar

Ha JaTy d¢uKcaumm peectpa akKUMOHEpPOB/BNaAenbLUEB LEHHbIX byMmar

ONs BbinfaTbl AMBUAEHAOB/AOXOA0B WM Ha  AaTy, Ha KOTOpyto

onpeaensoTcs nvua, nMmetowme npaso Ha noayyeHume

OVBNOEHA0B/A0X0A0B C YYETOM 3aKJ/IHYEHHbIX, HO HEWCMOHEHHbIX

CAENOoK.

e [laTa unCNoNHeHus obsa3aTenbCcTB MO BbiMJlIaTe  [oxoAa,
noaTBepXXAeHHOW 6GaHKOBCKOM BbIMMCKOW C PacyeTHOro c4yeta
ynpasnswwen komnanmm A.Y. NMNUO® /oTtyeTom 6pokepa MNO;

e [aTa nukBMpgauuMm nuua o06s3aHHOro0 MO UeHHbIM 6yMaram
WHOCTPAHHOI0 WHBECTULMOHHOrO ¢OoHAa, A[O0X04aM OT A0/SIEBOr0
y4yacTtus;

e [aTa NCKOYEeHNs n3 peecTpa pPOCCUIACKOrO naesoro
MHBECTUUNOHHOro doHaa.
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Kputepun 7] B oTcyTcTBME Npmn3HakoB obecueHeHUs:

CPOKM
KBanungukaynm | e B teueHne 25 paboumx pgHenm c gaTtbl Npu3HaHusa pebutopckon
Aeburopckon 3a40/DKEHHOCTU MO LUEeHHbIM HyMaraM pOCCUMCKMX WM MHOCTPaHHbIX

3a40/DKEHHOCT | SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauwumn;
7] Kak
onepaumMoHHON | * B OTHOLIEHUM AEOUTOPCKON 3aA0/XKEHHOCTM MO BbiMfaTe Aoxoda no
WHBECTULMOHHbLIM NasiM POCCUIACKMUX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHme 25 paboumx agHen C patbl Npu3HaHusa AebUTOpCKON
3a[0/KEHHOCTN, ecnu  obwuin  CpoK noraweHns 3a40/1KEHHOCTH,
onpeaeneHHbli B COOTBETCTBMM C MNpaBuiaMu [OBEPUTENIbHOMO
yrnpaBieHuss  NaeBbiM  MHBECTUMUMOHHbLIM  (OHAOM,  PaCKpbLITON
MHpopMaunen wnm npenocTtaBfeHHON WHMOpMaunen Bragenbuam
MHBECTULUMOHHbIX MaeB, He npeBbllwaeT 25 paboumx AgHen c aatbl
NpU3HaHUSA TakKon 3a40/1)KEHHOCTU;

e B TeUyeHMe BCero CpoKa, YCTAaHOBJIEHHOro peleHuMeM O BbinaaTe
foxoAa OT A0NEeBOr0 y4yacTua B YCTaBHOM KanuTane WM WUHbIM
QHaNOrMM4YHbIM AOKYMEHTOM, ANS BbiMaTbl A0X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIM CPOK BbiNAaTbl AOXO0A4A OT AO0SEBOr0 y4yacTus
npesblwaeTr 25 pabounx aHen, To aAebutopckas 3aA0/MKEHHOCTb MO
BblMJ1aTe A0X04a He MOXET 6biTb KBannduumMpoBaHa ornepaumoHHOMN.

CnpasepgnuBass | OueHKa crpaBensinBon CTOMMOCTM AeBUTOPCKON 3a40/HKEHHOCTH MO
CTOMMOCTb aoxonam naes poccunckux MN® mn nasam (akumMsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeueHme BCero cpoka keanmdbukaumm 3ag0KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs Ncxoas mns:

e KOMMYECTBa WHBECTUUMOHHbIX naeB [MN® wim naes (akuwmin)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, MNau KOTOPbIX BXOAAT B
coctaB mmyuwectea NMNO®, yuTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpegeneHna CHYHA C y4yeTOM 3aK/OUYEHHbIX, HO HEWCNOJHEHHbIX
CAenokK;

e o0b6bsBNEHHOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B cooblieHnn o0 BbinsaTte Aoxoda No UMHBECTUUMOHHbLIM
nasm poccuinckux MO wn  nasm  (akumsM)  MHOCTPaHHbIX
MHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLleCcTBa
NMN®, B cootBeTcTBUM C uHdopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(obnumanbHbIM NUCbMOM) YNpaBASalOLWEN KOMMaHNN.

OueHka cnpasensiMBon CTOMMOCTU AeBUTOPCKOM 3a[0/KEHHOCTU MO

Aoxo4aM OT A0NEeBOro yyacTms B yCTAaBHOM KanuTasie B TedeHune BCero

cpoka kBanudbunkaumm 3a40/KEHHOCTH Kak onepaunoHHOM

onpeaenseTcsd B CyMMe 06bsABAEHHOro A0X04Aa Ha A0/ BAAAEHUS.

Mo ncreyeHmn cpoka keanudmkaumm ebMTopCcKon 3a40/1KEHHOCTU Kak
onepaumoHHON, a TaK e B C/ydae BbIIBAE€HUS WHbIX CO6bITUN,
npueoasiWMX K obecueHeHUto, crnpaBeannBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.

CnpaBeanuBas CTOMMOCTb AEOUTOPCKONM 3a40/IKEHHOCTU, KOTopas He
COOTBETCTBYET KPUTEPUAM KBannpUKauMn B KavyecTBe onepaLuoHHON,
onpegensieTcs B COOTBETCTBUM C [puaoxeHunem 6.
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Cnucok obwux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 16. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAAWMMCA Y NPO®PECCUNOHAJIbHbIX
YYACTHUKOB PbIHKA LEHHbIX BYMAT

e [lebnTopcCKas 3aA0/MKEHHOCTb NO AEHEXHbIM CpeAcTBaM,
HaxoAAaLWMMCS Yy NpohecCnoHarnbHbIX YYaCTHUKOB pPbIHKA LIeHHbIX
bymar (ganee - 6pokep)

e [laTa 3a4MCNIeHnst AEHEXHbIX CPeACTB Ha cneuunanbHblii 6pokepckui
CYeT Ha OCHOBaHMM oT4yeTa 6pokepa

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO  MEPEYNCIEHUIO
AEeHEeXHbIX CPeACTB € cneumanbHOro 6pokepckoro cyera;

e [laTa peweHus baHka Poccum 06 o0T3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoden aebutopckon
3a[0J/KEHHOCTH);

e [laTa nukBMaaumm 6pokepa cornacHo MHbOpPMaUWK, pacKpbITol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 1ukBMaaumm 6pokepa).
B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:
e B TeyeHMe Bcero nepmoaa HaxoXAEHUS OEHEXHbIX CPeACTB Ha
cyeTax bpokepa;
e B TeueHuMe 3 paboumx AHeW C AaThl, Korga ynpasstollas
KOMMNaHWs Bblpasuia HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB
CoO cyeta Opokepa B YCTAHOBMIEHHOW opMe corfacHo
3aK/loYeHHbIM goroBopaM (cornaweHusiM), B Ciydyae, ecnu B
TeyeHne yKasaHHOro CpoKa AEHEXHble CPpeAcTBa HE MOJlyYeHbl
Ha cuet NMNO
MHdopMaunio o HencnosnHeHnn 6pokepoM TpeboBaHusa Ynpasnsowen
KOMMNaHUM O BbIBOAE [AEHEXHbIX CpeAcTB TMpefoCTaBAseTCs B
CneunanmsnpoBaHHbI Aen03uTapuMini He No3gHee AHSA, cleaylLwero 3a
OKOHYaHWEM YCTaHOBJIEHHOIO CpoKa.
CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB, HaXOAsILWNXCS Ha CYeTe
6pokepa, onpenensieTcs B CyMMe OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreueHnn cpoka KBaJ'II/ICbVIKaLlVII/I ,Cle6MTOpCKOI71 3a40J1KEHHOCTUN KakK
OI'IepaLl,MOHHOl‘;I, a TaK Xe B Cnydae BbiABNEHUA WUHbIX CO6bITMVI,
npueoadalmnx K obecueHeHuto, CnpaBegineasd CTOMMOCTb OonpeaensaeTca
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTmin, npuBoaAwMX K obecueHeHWuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWNE 17. 3AROJHDKEHHOCTb NO CAEJIKAM C UEHHbIMU
BYMAIrAMMWm, 3AK/TFOMEHHbLIM HA ycnoBusax T+ (nPn
HECOBNAAEHUN AATDbI NMOCTABKM UEHHbIX BYMAT,
ONPEAEJIEHHOW YC/IOBUSAMM AOrOBOPA C AATON 3AK/TIOMEHMUA
AOINOBOPA MO NOKYNKE/MNPOAAXE LEHHbIX BYMAT)

3a40/MKEHHOCTb N0 CAeflkaM C UeHHbIMW ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [Jarta 3akitodeHuss pgorosopa no npuobperteHuto (peanusaumn)
LEeHHbIX bymMmar;
- [JaTa HanpaBneHuss NOATBEPXAEHUS Ha y4dyacTMe B KOPNoOpaTUBHOM
aencremn (akuent odepTbl) B C/lyyae, €CnU YC/0BUS UCMOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl UCNOJIHEHUS O epThbl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTM OMNPEeAEensoTCa CNeayoWwmnM
obpasomM:
1. OdepTa He MmoxkeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MNO;
2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;
3. LUeHa Bbikyna onpegeneHa u He MOXXeT 6biTb U3MEHEeHa.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUEHHble 6ymaru
noaTeBepXXAeHHas BbIMMCKOW NO cYeTy Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO cAeslkaM C LeHHbIMU
6yMaramm, 3aKnl4YeHHbIM Ha ycrioBusx T+, onpegensieTcsas B pa3mepe
pasHuUbl MeXAy BblpaXeHHOW B BanoTe onpegeneHns CYA
CnpaBeasIMBOIA CTOMMOCTbIO LEHHbIX 6yMar, SBNAOWKMXCA NpeaMeToM
CAeNnKu, U CYMMOWN caesiku, NnpuBeaeHHOM K BantoTe onpegeneHns CHA
Nno TEKYLEeMY KypCy BantoTbl.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam c  obnuraumsamMm, 3aKKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/iMraunii, SBASIOLWLNXCSA NPeaMETOM CAESKH,
C [aTbl 3aK/KYEHUS COAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMmaru, exegHeBHO onpeaensercsd C y4eTOM HaKOMIeHHOro
KYNMOHHOrO A0x0A4a, OMnpeaesieHHOro Ha AaTy pacyeTa No caenke B
COOTBETCTBUM C YCNOBUSAMM CAENKW WUAM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMPU3HAETCs B COCTaBe
akTneoB (aebutopckas 3a40/KEHHOCTb) Y noKynaTtens/ B cocCTase
obssaTtensctB  (KpeauTopckas 3a40/1KEHHOCTD) y npojaBua,
oTpuuaTenbHOM pasHuubl - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTens/B CocTaBe aKTuBOB (Aebutopckass 3aA0/IKEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHMS  CcOo6bITMI, npuBoAAwMX K  obecueHeHuo, B
COOTBETCTBUU C [IpnaoxeHnem 6.

Cnuncok obwmx cobbiTmin, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHuu 6.
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NMPUNOXEHNE 18. 3AQOJDKEHHOCTb MO CAEJIKAM C BAJIIOTOMW,
3AKJIFOMEHHbIM HA yYCcnoBudax T+ (NPU HECOBNMAAQEHWUWN AATHI
NOCTABKW BAJIIOTbl, ONPEAENEHHOW YC/IOBUAMU AONOBOPA C
OATOWU 3AKJIIOMEHUA OONOBOPA MO MNOKYNKE/MNPOOAXE

BAJIIOTbI)

3a40/KeHHOCTb Mo caenkaMm ¢ BaﬂDTOﬁ, 3aK/II0YEHHbIM Ha ycnoBmax T+

[aTa 3aknyeHna gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npas CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBAHMW BbINNUCKU
CO CyeTa OTKpbITOrO Ha  ynpasBnsawwWwyl  KoMnaHuwo  .Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanueass CTOMMOCTb 3aA0/DKEHHOCTM MO CAeNKkaM C BajlloTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpenensieTtcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeasiMBoi CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBMM C HacTosawmuMu Mpasunamm onpeaenenHns CHA,
M CTOMMOCTbIO BantoTbl B pybnsx, 3admMKCMpoOBaHHOW B AOroBOpE Ha
0ATYy WCMNONHEHUS CAEeNKWu.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMpPU3HAETCs B COCTaBe
aKkTneoB (AebuTopckas 3a40/IXKEHHOCTb) Y NoKynaTensi/ B cocTaBe
obssatenbctBe  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTeNbHOM pasHuubI - B
cocTtaBe obazaTenbcTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBoAsSWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTmin, npuBoaAwMX K obecueHeHWuto, yKasaH B
MpunoxeHun 6.
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NMPUTOXEHWE 19. NPOYASA AEBUTOPCKASA 3AAOJIXXEHHOCTDb

B pamkax HacTtoswwmx Mpasun onpeaeneHnsa CHA kK npodein nebutopckon
3a[0/PKEHHOCTM OTHECEHbI B TOM YuC/e cnepyrowme suabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HWMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOToOpbIM
HacTynuna Hanbonee paHHAA naTa pacyeToB;

e ABaHChbIl, BblAaHHble N0 cAeNkKaM 3a cyeT uMylectsa NMNO;

e [lebuTopckas 3a40/IKEHHOCTb YNpaB/slOLWeEN KoOMMNaHuM nepea

nMo;
e [lebutopCcKkas 3a40/IKEHHOCTb, BO3HMKLUAs MO A0OroBopaMm C
ayaMTOpCKOMN opraHusaumen, OLEHLLNKOM,

cneumnanmn3npoBaHHbIM AeNo3nTapueM, permcrtpatopom, bupxen,
yKasaHHbIMUK B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/IbHbIM YNpaBneHNeM;

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

e [lebuTtopckasa 3a40NXKEHHOCTb MO BO3MELLEHUIO CYMMbl Hanoros
n3 6toagxeta PO;

e [lebuTtopckasa 3a40/KEHHOCTb MO apeHae;

e [lebuTtopckaa 3aAO0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTopcKkasn 3a40/KEHHOCTb, BO3HMKLIAA B pe3yfibTaTe 0T3blBa
nvueH3un y baHka win 6pokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnanraunii
npu nx pasMeLleHmn (B TOM yncne B cydae nepegaum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUINCKUM OPUANYECKUM NULLAM);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e [Ona pebutopckoM 3aA0J/HDKEHHOCTM MO BO3MeELleHUIo
CyMMbl Hanoros u3 6ompxkera P® - gata npuHsatua HOC no
paboTaM M ycnyraMm K BblYeTy, a TakXe AaTa BO3HUKHOBEHMUS
OCHOBaHMSA ANs BO3MELWeHMs Hanora 13 broaxeTa.

e [e6butopckas 3aA0/HKEHHOCTb NO Hanoram, cb6opam,
nownmMHamM B 6GrogkeTbl Bcex YypoBHed - jgaTa
BO3HUKHOBEHMS OCHOBaHWUS A1 BO3MeLeHUs Hanoros, c6opos.,
MowsInH 13 6roaxeTa.

e Ona pebutopcKkOM  3a[0/IXEHHOCTUM  ynpaBasawoLllen
koMnaHuu nepepg MU - ycTtaHOBNEHHbIN DaKT NpeBbIWEHUS
OOMYyCTMMOWM BeNMUYMHbI BO3HarpaxaeHum wu/unn pacxonos,
CcyMMa npesblLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsoLwen KoMNaHuen, nian yCTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpOro noasexut Bosspaty B NMN®, nnm cymma ybbiTKa,
KOTOpas ynpasnsowas KoMnaHuga A0/HKHA BO3MeCTuTb B [MNO B
pesynbTaTe AONYLWEHHOro HapyLeHuns TpeboBaHui
3aKoHOAATEeNbCTBA.
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e Ona pebuTOpCcKOM 3aA0J/IKEHHOCTH, BO3HMKLUEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CruUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3auncneHns Ha Apyroin cyer [IN®, Ha KOTOPbLIN
OCYLLECTB/IANCS NepeBoa.

e Ana pebutopcKoM 3aA0J/HKEHHOCTM MO apeHpae - dakT
nepefaym akTuBa B apeHAy W BO3MOXHOCTb OMpeaeseHus
BeNMUYMHbI 0653aTeNbCTB apeHaaTopa Mo A0roBopy apeHAbl Ha
naTy onpeneneHns cnpaBeasinBoii CTOMMOCTU

e Ona pebuTOpCcKOM 3aA0J/HKEHHOCTH, BO3HMKLIEA B
pesynbTaTte OT3biBa NIMLIEH3UMN y 6aHKa uiun 6pokepa — aata
OT3blBa NMueH3un 6aHka, bpokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepnaym (yCcTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MraumMaM poCCUMINCKUM HOPpUANYECKUM NnuyamMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMelleHum -
AaTa YCTYNKM BCEX MMYLEeCTBEHHbIX W WHbIX MpaB Mo
espoobnuraumaMm B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNn B TOM C/yyae, ecin 4OKYMEHTOM, CoaepXXallmm
ycnosus pa3MmelleHnsa LLEHHbIX bymar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — aaTa
MNPUHATUNA YCTYNKHN B COOTBETCTBUU Cc ycnoBunaMmn
OAHOCTOpPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [Ana ocTtanbHbiX BMAOB Ae6UTOPCKOW 3a[0JIKEHHOCTU -
JaTa nepefayM akTMBOB (AEHEXHbIX CpeacTB) fuuy, B
OTHOLLEHNU KOTOPOro BO3HMKAET AebuTopckas 3aA0/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MU B pesynbTaTe
[IOFOBOPHbIX U UHbIX Fpa)AaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun e OAnAa pebuTtopcKoi 3af0/IKEHHOCTU NO BO3MELLEHUI0 CYMMbI
npexkpaujeHus Hanoros U3 6roa)xera P®:
npu3sHaHusi - pata wucnonHeHua obsasaTtenbctBa nepen MO cornacHo

HanorosoMy kogekcy P®, a Tak xe pgaTta peweHus o6 oTkase B
OCyLLlecTBNeHMN 3a4veTa (BO3BpaTa) CYMM M3/MWIHE YMAAYEHHOro
Hanora;

- f[aTa 3a4eTa MU3IMWIHE YMJia4eHHOro Hanora Ha4dyucneHumem
COOTBETCTBYIOLEro Hanora.

e [lebuntopCckas 3af0/HKEHHOCTb NO HanoraMm, c6opam,
nowsiMHam B 6rog>keTbl BcexX ypoBHen:
- [AaTta noJyyeHmda BO3MeEWEHUA U3 6}O,U,)KETa MOJIHOM CYMMbI
3a40/1KEHHOCTM COOTBETCTBYHOLLErO Hanora, cbopa, NOLWINHbI;
- pata peweHus o6 oTkase B ocyllecTBNeHMM 3a4yeTa (BO3BpaTa)
CYMM M3/MIULLHE yMnJa4yeHHOoro Hasora, cbopa, now/nHbl;
- f[aTa 3a4eTa M3NMWHE YMNJa4eHHOro Hanora HavyncneHunem
COOTBETCTBYIOLWEro Haaora.

e [Nebutopckasa 3aA0/IXKEHHOCTb, BO3HMKIUAA B pe3ysbTate
nepenaym (ycTynkm) BceX MMYLLECTBEHHbIX U UHbIX NpaB Nno
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eBpoo6auraymamMm pocCMMCKUM IOpMANYECKUM NIMLaM B onnarty
3aMellarowWwmx o6auraumm Nnpm Mx pasMeLlleHun:

- [AaTa 3a4duncneHuns 3aMelarwmx obnuraun Ha cyet aeno YK A.Y.
nno;

- AaTa noayyeHus OOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEepXXallMM YCNOBUS pa3MeLLeHUs LEeHHbIX bymar, B
c/lyyae OTKJIoOHeHus odepTbl (yCTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMellaLwmx obnmraumi;

- fJaTa npekpalleHus [orosBopa Ha npuobpeTeHue 3aMellarwmx
obnurauuin (B TOM 4ncae nNo MHbIM OCHOBAHUSAM, MpeayCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuickon depgepaunm).

e [ns ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1KEHHOCTU:
- [aTta wucnonHeHus obsazatenbctB nepeg MN® B TOM ymcne no
aorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaB/soWen KOMNaHnn)
WIN UHBbIM OCHOBAHUAM;
- [lata nnKBMaauuM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bbinncke u3 EMPKOJT unu pgata nonydeHms nmHdbopMaumm o CMepTu
dbun3mMyeckoro nmua - AOHKHUKA;
- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIBbHO
nony4vyeHns npefycMOTpPeHHbIX A0roOBOPOM [AEeHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  O6WMMUM  MOMOXKEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
denepauunu. [Oebutopckas 3a40/1KEeHHOCTb npekpawaeTt
npuM3HaBaTbCa MO  WUCTEYEHUKD  CpoKa  MCKOBOWM  AaBHOCTH,
YCTAHOBJIEHHOr0 3aKOHOAATE/IbCTBOM, Ha OCHOBaHWM pelleHus
Ynpasaswen KoMNaHuM.

Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CPOKMH

KBanndpunkaynmn o [ebutopckasi 3af0J/1I>Ke€HHOCTb, BO3HUKLUAA B pe3ysbTraTte
Aebuntopckoi coBepluieHUs caesnok ¢ umyuwecrtsoMm MUP, no KoTopbIM
3a40/)KEHHOCT HacTynuna Hanbonee paHHASA AaTa pacyeToB, ecnum obwmin cpok
7] Kak noraweHns Takon 3aA0/IXKEHHOCTU COrflacHO YCNOBUSAM CAEeNKU
onepaynoHHoOM He npesblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHrauum

W nepesak/iyeHnin 4OroBopoB), - C AaTbl NPU3HAHMA A0 AaThl
rnoralleHus cornacHo ycnoBusaMm caenku. MNMpu 3ToM AONYCTUMbIA
CPOK HapylweHuns o06s3aTtenbCTB KOHTpareHTOM cocTaBnser 3
pabounx AHS, B Te4YeHWe KOTOpbIX 3a[0/HKEHHOCTb TakXe
KBanuduumpyeTcs onepaunoHHON.

e [ebutOopckas 3aA0J/IKEHHOCTb, BO3HMKalWas B cj/iyuyae
3aAep)KKun nepeperncrpauumm MMyLiecTBa
pPerucTpaumMoHHbIM OPraHoOM - C AaTbl BO3HMKHOBEHMS A0
OaTbl NoralleHus KBannduumpyeTcs B KauecTBe onepaunoHHON.

e ABaHCbl, BblaHHble MO cAeJsikaM 3a cyeT umyuwecrsa MNMNO
KBanudbuumpyetcs onepaunoHHOMN aebutopckoi
3a/10/1’KEHHOCTbIO C AaThl BblAAa4YM aBaHca A0 AaThbl NoralleHus
0653aTeNbCTB KOHTPAreHTOM COrnacHo ycnoBusiM caenku (ecnum
CpOK nMoraleHusl aBaHca B COOTBETCTBMWM C [AOrOBOPOM
cocTtaBnsieT He 6onee 15 pabouux AHeln C y4yeToM Cpoka
MposIoHrauMm W nepesakntyeHun aorosopos). [lpu  3TOM
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AOMNYCTUMbIA  CPOK HapylweHus o0653aTenbCTB KOHTPAreHToM
cocTtaBnsieT 3 paboumx AHSA, B TeYeHNEe KOTOPbIX 3a40/KEHHOCTb
TakXe KBannduumpyeTcs onepaunoHHON.

AebuTtopckasa 3a40/1KEHHOCTb YNnpaBASAOWEen KOMNaHuu
nepeg MNMU® - B TeuyeHme 25 paboumx pagHen cC Aathl
BO3HUKHOBEHUSA KBanMULUMPYETCA B KadeCTBE ONeEpaLMOHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
CyXaeHnsa YnpaBaswwen KOMMaHUM O TOM, 4YTO YBEJIMYEHME
CPOKOB MoraweHns AebuTopcKon 3aA0/KEHHOCTU He sABsSeTcs
cneacTBnem HeraTMBHbIX npoueccos, BO3HUKLINX B
NEATENBHOCTU YMpaBASOLWENA KOMMaHWM, a TaKXe Hanudue
OOKYMEHTa/IbHOrO MOATBEPXAEHMS OT yNpaBasilolern KOMNaHum
CPOKOB nMoraweHuns 3a40/HKeHHOCTU, Takas 3a40/1KEHHOCTb
MpOAO/IXAET OTHOCUTbLCS K ONEpaLMOHHOMN.

Ae6butopckasa 3aA0/1KEHHOCTb, BOSHUKILUAA NO AOrosopam
c ayAUTOpPCKOM opraHusauuen, OLl€HLLMKOM,
cneyMansmsMpoBaHHbIM Aeno3uTapueM, PpPerucrpaTtopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aeburtopckasn
3af0JIXXEHHOCTb, BO3HMKLIAA MNpUM oOrfJjlate pacxonos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasneHuneMm NMNO® - c
AaTbl MPU3HaAHUA A0 AaTbl OKOHYAHUS CpOKa OKasaHus ycnyr B
COOTBETCTBMM C  YC/IOBUMSMM  3aK/KOYEHHbIX  AOrOBOPOB.
JonycTMMbIn CpoK HapylweHus ob6s3aTenbCTB cocTaBnsier 25
pabounx gHen, B TeyeHMe KOTOPbIX 3a[0/KEHHOCTb BCe eLlle
KBanundpuumpyetcs onepaunoHHON. Mpwn HanMumm
060CHOBaHHOro 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS
YnpaBnsawwen KOMNaHMKM O TOM, 4YTO YBe/IM4YeHUe CpPOKOB
OKasaHus ycnyr umnum noraweHuns ebuTopcKoin 3a40/KEeHHOCTH
He ABnsSeTca cneaCcTBUEM HeraTUBHbIX NMPOLECCOB, BO3HUKLLNX B
OEeATEeNbHOCTU AO/MKHUKA WAW MPU HanMuMu AOKYMeHTasibHOro
NnOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEHHOCTN / okaszaHua ycnyr NMUO asngeTcs OCHOBAHUEM
ONS yBeNMYeHuns cpoka Keanmdukaumm Takon 3a40/1)KEHHOCTU B
KayecTse onepaLnoHHOM ao 0aThbl, YKa3aHHOM1 B
npeacTaBNeHHbIX JOKYMEHTax.

Ode6butopckasa 3af0/1I>KeHHOCTb N0 AOorosopam apeHabl (B
T.4. KOMMYHasJbHble MJaTexXu, noaJsexauwume onnarte
apeHAaToOpoOM) CpOK roralleHuss KoTopor He npesbiwaeTt 10
pabounx [AHEW C paTbl OKOHYAHMSA apeHaAHOro nepuoaa
KnaccmduumpyeTcsa onepaumMoHHON € AaTbl NpU3HaHUA A0 AaThbl
noraweHns B COOTBETCTBMU C YCNIOBUSIM A0OrOBOpa apeHabl. MNpu
3TOM AOMNYCTUMbIA CPOK HapyLlleHUs apeHAaTOPOM WCMOJSIHEHUS
obs3aTenbCcTB coctaBnser He 6onee 10 pabouux pgHen, B
TeyeHne KOTOpbIX 3a[0/DKEHHOCTb MO apeHAe npoaoskaeT
KnaccmduumpoBaTbCsa Kak onepaunoHHas.

Oe6utopckana 3aA0/1KEHHOCTb, BO3HUKLUAA B pe3yJsibTaTe
nepeBofa AEHEXHbIX cpeacTB («AeHbrM B NyTU») — B
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TeyeHme 3 paboumx AgHEN C gaTbl MNpPU3HAHUS  TaKou
3a40/KEHHOCTW.

e [ebutopckasi 3af0/1IXKEHHOCTb, BO3HUKLUAA B pe3ynbrarte
nepegauuv eBpoobnuraumii B onnaty obnuraumii npm mx
pa3MmewieHnn (B TOM uucne B csiyvyae nepegaum (yCTynkm)
BCEeX MMYLLECTBEHHbIX U MHbIX NMpPaB No eBpoo6auraumam
POCCUIACKNUM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl MoraweHus KBanuduuumpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpaBepgsnBas
CTOMMOCTb

B obwem cnyyae ans uenen onpepeneHus cripaBensiMBol CTOMMOCTMU
[ebUTOpPCKON 3al0/IKEHHOCTU €C/TN HE onpejenieHa KOHKpeTHas AaTa ee
noraweHusi, HoO yKasaH NnpeaesnbHbIA CPOK, B TeYEHME KOTOPOro Takas
3a40/DKEHHOCTb  AOJ/KHa O6biTb  MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTcyTcTBME  0BOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHMNS yrnpaBasitowen KonaHmm ob
MHbIX CpOKax noraweHnsa Takom 4ebnuTopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTopcKoi
3a40/KEHHOCTU M OTCYTCTBYET MNpeAesibHbi CPOK noraweHus, To Ans
uenen onpeaeneHns cnpasenvBon CTOMMOCTM TaKOW CPOK MoXeT bbiTb
yCTaHOB/EH Ha OCHOBaHMM 060CHOBaHHOIo 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpPaBMAOLWENA KOMMAHUN.

Debutopckas 3a40/)KeHHOCTb, NoAanexawas noralweHno MMyLLEeCcTBOM,
BO3HMKLUAA MO AOroBOopaM MeHbl, HOBaUMM W APYrMM aHaNOrM4YHbIM
agoroeopaMm (3a WCKAKYEHMEM CNy4vaeB, OTAEIbHO YKas3aHHbIX B
HacTosiwmx MpaBunax onpeaenennsa CHA), oueHMBaETCS NO CTOMMOCTH
MMyLLeCTBa, MoAjsiexallero nosy4yeHuto, B COOTBETCTBMW C MOPSAKOM
onpeageneHuna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU TaKoro nMyulecrtBea,
YCTaHOB/EHHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOANKM OLIEHKM KPeaAUTHOro pucka B COOTBETCTBUM C [MpunoxexHunem 6

(ecnu 3TO0 NPpUMEHUMO).

CnpaBeanuBas CTOMMOCTb A4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (paKTUYeCcKOoro ocratka 3aAO0JIXXeHHOCTM Ha AaTty
onpeaesieHUa cnpaBep/iMBoOW CTOMMOCTU/aaTy onpeaeneHus

CYAX*;

- ons Bcen nebutopckon 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuoa KBanuduKauumM TakKoh 3a40/IKEHHOCTU B
KayecTBe onepaLuoHHON;

- NS ebuTopcKoi 3a40/1KEHHOCTU Mo HanoraMm, cbopam, NOW/AMHaM
B 6104)KeTbl BCEX YPOBHEN;

- ANns 0ebUTopCcKoOM 3a40/1XKEHHOCTU MO BO3MELLEHWNIO CYMMbl HANoroB

n3 6togxeta PO.

*[le6buTopCcKasl 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXkAylo AaTy onpeaeneHuns
cnpasegnveon  ctommoctu. B cnyvae, ecnnm  pasMep  aebutopckon
3a0/1KEHHOCTU HE MOXET 6bITb TOUHO OMNpeaesieH Ha AaTy onpeaeneHus CHYA,
TO, NCMNOb3YHTCA METOAbI annpoKCMMaumm BenymH.2°

22 TIporHo3Hble  3Ha4YeHus

06a3aTenbCTB, pacCUMTaHHble  YNpaBnsiloweln  KOMMNaHuewn, npenocTaBAsioTCs

B

CI'Ieu,VIaJ'II/I3VIpOBaHHbIl7I ,El,eI'IOBMTapI/WI Ha KaXAyr AaTy onpeaeneHusa CHA ¢ YKa3aHueM nepuoaa BbIGOpKM M 06bsCHAKOLWMX

nepeMeHHbIX.
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e B CyMMe, onpefesieHHOW C wucnosnb3oBaHMEeM MeToja
npuBefeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
yYeToM KpeauTHbIX puUckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvasx.

CnpaBeanusas CTOMMOCTb Aebutopckoi 3a[0J/1’KEHHOCTH,
BO3HMKILUE B pe3ysibTaTe nepepauv espoobnuraumii B onnarty
3aMewjarowmx obamraumin Nnpm mx pasmeuweHum (B TOM Yyucne B
cny4yae nepepnaum (yCTynkum) BCceX MMyLeCTBEHHbIX U UHbIX NpaB
no eBpoo6sAMrauMaM PpoOCCUMUCKMM HPUANYECKMM nuuaMm),
rMpuU3HaeTcs paBHOW CrnpaBea/iMBOM CTOMMOCTM  eBpoobiunrauumi,
nepedaHHbiX B oOMNNaTy 3aMewawwmnx obavraumn uam no KoTOpbIM
nepenaHbl (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble MpaBa
pOCCUINCKUM  topuandeckuMm  nauuaMm. CnpaBeanveass  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B OMaaTy 3aMellarowmx obauraunii nnm
Mo KOTOPbIM NepeaaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U UHble NpaBa
POCCUIACKUM IOPUANYECKNM NnLaM, onpeaensieTca B obweM nopsigke B
cooTtBeTCcTBUM C lNMpasBunamm CHA, C y4eTOM HaKOMJIEHHONO0 KYMOHHOIO
A0X04a Ha aaTy onpeaeneHusl cnpaBeniMBoii CTOMMOCTU Ae6UTOPCKOWM
3a0/1KEHHOCTHU.

B cnyyae BO3HMKHOBEHUS Npu3HaAKoB obecueHeHMs 3MUTEeHTa
3aMewawmx obnurauvn, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a[0/KEHHOCTM onpeaensercsa nocpeacTBOM TMpPUMEHEeHUsl MeToaa
npuBeAeHHOM  CTOMMOCTM  Oyaywux  AEHEeXHbIX  MOTOKOB K
eBpoobnurauusam, nepegaHHbIM B onJiaTy 3amMewanwmnx obnuraumn (B
TOM 4Yncie, No KOTOpbIM NepeaaHbl (YCTYMN/AEeHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUNCKUM HOPpUANYECKMM NnuaM), C y4eToM KpeaAUTHbIX
PUCKOB aMUTEHTa 3aMeLatowmx obnuraumn (NpunoxeHve 6).

HAara Hn | [ebutopckas 3a40/1KEHHOCTb MO BO3MELLEHMIO HANOros n3 broaxera, a
cobbiTns, Tak Xxe gebutopckas 3a40/KEHHOCTb NO Hanoram, cbopam, NOW/NHAM B
npueoAsamne K| 6,55 eTh Bcex YpoBHel He obecLieHMBaeTCs He3aBUCMMO OT CPOYHOCTYM
oGecHeHennio ee noralweHus.

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
[MpunoxeHunn 6.

MPUJTOXEHWE 20. HEABNXMWMOE MMYLLUECTBO
Buabl aktnsos Heasumxunmoe nmyLLecTso

Ona uener annpokcMMaumn pasMepa akTuBoB (0653aTenbCTB) MCNOAb3yeTcs CcTaTUCTUKa 3@ nocneanue 12 ([ABeHaauatb)
NOJIHbIX KaneHAapHbIX MecsueB (MeprMoaoB OKa3aHWusl yCiyr No AOroBOpY), NpealecTByoWmMx aate onpeaeneHus CHA NMNo.
Mpu oTcyTCTBMM Takoro obbeMa CTaTUCTUKWM METOA anmnpokCuMauuuv NMpUMEHUM MPWU HaNWYUKW JaHHbIX HE MeHee 4yeM 3a
nocnefHve 2 (ABa) MOMHbIX KaneHAapHbiXx Mecsiua (nepuoaa oKasaHusa ycayr no AOroBopy), NpeALllecTBYHOWMX AaaTte
onpepeneHns CYA TMUO®. B pgaTty nocTynneHns [AOKyMeHTa, MNOATBEpPXKAAlLWero OKas3aHHble YCnyru, npousBOAUTCS
KOppPEeKTUPOBKa HauYNCNEHHbIX 0693aTeNbCTB A0 UX peasbHOro 3Ha4yeHus.

B cnyyae, ecnu goroBopoM apeHAbl NpeayCMOTPEHO BO3MeLleHWe KOMMYHasbHbIX pacxoAoB apeHpodartenio nmbo Hanuuune
nepeMeHHOW YacTu apeHAHON nnaThl, BKAOYatowen B cebsi moHeceHHble 3aTpaThl, AebuTopcKas 3aA40/KEHHOCTb apeHaaTopa
B pa3Mepe BO3MELLEHUS METOAOM annpokcMMaumm He NPOrHO3MpyeTCs U He HauYUCNsSeTCs.
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Kputepun [aTta BK/oYEeHNa HeagBmXmnmoro nmyulectea B NMNN® - Hanbonee paHHasa n3
rpU3HaHus AaTt:

- AaTa npueMa-nepegadu, NoATBEpPXAEHHas akToOM MpueMa nepegauymu
(He npuMeHsieTca, B C/Ay4Yae, eCcnuM HeaBMXMMOEe  MMYLLECTBO
npunobpereHo y pgpyron YK A.Y. MN®, B pe3ynbTaTte peanmsauumn
HeABMXMMOro mmywlectesa npu npekpaweHun NMNO, a Takxe B caydae
nepefaym HeABMXMMOIO MMyLLEecTBa NO AOroBOpY y4acTus B A0JSIEBOM
CTPOUTENLCTBE WIN WHBECTULMOHHOMY [AOrOBOpPY, €Cnn CBeAeHus o
rnepegaBaeMoM HeABMXXMMOM MMYyLLECTBe He BHeceHbl B EMPH);

- AaTa roCyAapCTBEHHON perncrpauum nepexoga npasa co6CTBEHHOCTU
Ha HeaBMXMMOE MMYLEeCTBO K BajenblaM WMHBECTULMOHHBLIX MNaeB
NMN®, noaTBEpXAeHHAsN Bbinuckom w3 EMPH (B ToM uucne
BO3HMKHOBEHME nMpaBa COBCTBEHHOCTM B pe3ynbTaTe pasgena/
obbeamHeHnss ob6bekTa(oB) HEABMXMMOCTM, BXOAAWMX B COCTaB
mMmywectea MNOP).

Kputepun e [laTa BbI6GbLITUSA HEABMXKMMOIO MMYLLECTBA — Hanbonee paHHAS U3 AaT:
npekpaweHms - AaTta npueMa-nepeaadun, noATBEPXKAEHHAs akTOM NMpuveMa nepeaaydu
npuM3HaHns (He npuMeHsieTca Npu  BbIGLITUM HEABMXKMMOIO MMYyLLECTBA Npwu

npekpaweHun NMNO);

- faTta rocyaapCTBEHHOM perncrpaunm nepexoga npasa co6CTBEHHOCTHU
Ha HeaBMXMMOE MMYLWECTBO HOBOMY npaBoo6na,anemo (B TOM 4ucne
npekpalleHus npaesa co6CTBEHHOCTH B pe3synbTaTe
pasgena/obveamHeHns obbekTa(oOB) HEABMXMMOCTM, BXOASAWEro B
cocTtaB umyulectea MNO);

e [laTa npekpalwieHns npaBa CO6CTBEHHOCTN B CBSA3M C roOCyAapCTBEHHOM
perucrpaumnen NMKBMaaumm HeABWXXMMOro nMyLLecTBa,
noaTBeEpXAE€HHAA AOKYMEHTOM, BblAdHHbIM pErMcTtpunpyroumMm opraHom
C OTMETKOW O perncrtpaunMoHHOM AENCTBUMN.

CnpaBegnuBas CnpaBeannBass CTOMMOCTb 06beKTa HeABUXUMOCTU  onpeaensercs
CTOMMOCTb OLEHLLMKOM B CPOKMW, COOTBETCTBYIOLWME Tpe6OBaHNAM 3aKOHOAATEbCTBA.
Mpn oOueHKe CnpaBeasIMBOM CTOMMOCTM 06beKkTa HeABUXWMOCTH,
HaxoAasllerocs B onepauMOHHOW apeHae, no Kotopoih MU sBnaeTtcs
apeHaoaaTeneM, ycnoBus apeHHOro A0roBopa AOMXKHbI 6bITb OTPaXKEHbI
OLEHLLMKOM B OLEHKE 06beKTa HeABMXXUMOCTWU, COCTABASAIOWEro aKTUBbI
MNo.

Aara n cobbiTHs, | Cnipaseanmsasi CTOMMOCTb 06bEKTa HEABMXUMOCTU MPU3HAETCst paBHoW 0

npuBoAsNe K | (Honb):

obecuyeHeHUto e B C/lyyae co6bITUA, MPUBOAALLEr0o K MPU3HAHUIO HEABUXUMOro
MMyLLeCcTBa HEenpuroaHbiM Ans AasibHenWwero WCnosb30BaHMS Mo
LeneBoMy Ha3HaYeHUo - C A4aTtbl NOAydYeHNs oduULManbHONO AOKYMEHTA
0 TakoM cakTe;

e B C/lydae nepejadnM no aKTy nMpuveMa-nepenavym HeaBUXMMOTro
MMyLlecTBa Mexay CTOPOHaMM Mo AOrOBOPY M He npeaocTaB/ieHUn B
TeyeHune 6 (LLecTb) MecsiueB C AaTbl NOANMCAHUS TAaKOro akTa npuema-
nepegaun Bbinuckn ns EMPH, noaTeepxaatowen aaty nepexoaa npasa
co6CTBEHHOCTU Ha HeaABWXNMOe UMYLLECTBO Bnagenbuam
MHBECTULIMOHHbIX naes MNOD.
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NPUTOXEHWE 21. MPABA APEHAbI HA HEABU)XXWUMOE MMYLLECTBO
(MOJIYYEHHBIE)

Bua aktnBoB M | [loroBopbl apeHAbl, N0 KOTOPbIM apeHaaTopoMm aBnsietrca YK A.Y. MUAOD.
gg;:;renbcrs 1.1. Knaccndpukauma oOorosBopos apeHpabl.

B uensix npuMeHeHns Kputepues NpmM3HaHMs 1 Bbibopa METOAO0B OLIEHKMU
[O0roBOpbl apeHabl KnaccuuumMpyroTcs B KavyecTse:

— KpPaTKOCPOYHOW apeHAbl;

— apeHabl, B KOTOPOM 06beKT apeHabl MMEeET HU3KYH CTOMMOCTb;

— NpOo4YMX AOrOBOPOB apeHabl.

Jlorosop apeHAbl, N0 KOTOpoMYy apeHaatopoM asnsetca YK A.Y. MNO,
knaccudbumumpyeTcss B KadecTBe KpaTKOCPOYHOW apeHAbl, ecnvM Ha paty
Hadana apeHgbl (Ha gaTy knaccudumkaumm 4OroBopa apeHabl) CPOK apeHabl
onpeneneHHbi B COOTBETCTBMM C MYHKTOM 1.2 Hacrtoswero [NpunoxeHus
coctaBnsieT He 6onee 12 MecsueB. [JoroBop apeHAbl, KOTOPbIA COAEPXMUT
OMUMOH Ha NOKYyNKy obbeKkTa apeHAabl, HE SIBNSETCS KPaTKOCPOUYHOM apeHa oM.

Jorosop apeHAbl, N0 KOTOpOMY apeHaatopoM asnsgetca YK A.Y. MNO,
KnaccuduumpyeTcsa B KayecTBe apeHAbl, B KOTOPOM O6bekT apeHabl umeer
HM3KY CTOMMOCTb, €CIN CpaBeasiMBas CTOMMOCTb 06bekTa apeHAbl B HOBOM
cocTtosaHuMM He npesbiwaeT 300 000 pybnen. ApeHaaTop AOJIXKEH OUEHMBaTb
CTOMMOCTb 06beKkTa apeHAbl Ha OCHOBE CTOMMOCTM aKTWBa, Kak ecin 6bl OH
6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa aktmBa. O6beKT apeHabl MOXeT
MMeTb HU3KYI0 CTOMMOCTb TOJSIbKO B TOM C/lyyae, ecnn:

a) apengatop (YK 4.Y. TMN®) m™MoxeT nonyuyuTb Bbirogy oOT

ncnonb3oBaHua obbekTta apeHabl AnMb6o B oTAenbHOCTW, nmbo
BMECTe C APYrMMM pecypcaMn, K KOTOpPbIM Yy apeHAaTopa MMeeTcs
cBobogHbIN AOCTYN; M

b) o06bekT apeHAbl HE HAaXOAUTCS B CUJIbHOM 3aBUMCUMMOCTM OT APYrunx

aKTUBOB WM B TECHOM B3aMMOCBS3M C HUMMN.

YKasaHHble YC/IOBMSA aHaNuU3UpPYOTCA YMNpaBnsioWel KOMMaHuen u
NoATBEPXKAATCA MOTUBUPOBAHHBLIM CYXAEHUEM.

CnpaBeanuBass CTOMMOCTb 06beKkTa apeHabl onpeaensieTcs B
COOTBETCTBMWU C YCTAHOBNIEHHbIMU MpaBunamu onpeaeneHmsa CHA meTtoaamu
OLIEHKM CrpaBeaiMBoi CTOMMOCTM ANA COOTBETCTBYIOLLINX aKTUBOB.

Ecnn apengatop (YK A.Y. MN®) npepnoctaBnseTr aktne B cybapeHay,
rnaBHbIN AOrOBOP apeHAbl He yAOBIETBOpPSIET KpUTepusM knaccudukaumm B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

[Jorosop apeHAabl, apeHaaTopoM No KoTtopoMy asnsetca YK A.Y. MNO,
knaccudbumumpyeTcs B Cleayowmx CuTyaumsax:

A) B c/yyae 3aknveHns Aorosopa apeHabl — B Hanbonee paHHIoW U3

har:

e B pgaTty nepegaum YK A.Y. MNO® obbekTa apeHabl NO aKTy
npuema-rnepegayu;

e B ATy rocyaapCTBEHHOW perucrpaumu [oroBopa apeHabl,
ecnM B COOTBETCTBMM C 3aKOHOAATeNnbCTBOM Poccuinckoi
degepaumn OOroBop apeHabl MNOANEXWUT rocyAapCTBEHHOW
perucrTpauum;

B) B cnyyae npuobpeTteHnsa B coctas mmylectesa MNP HeaBMXUMOCTH,
HaxoAsALWEeNCca Ha 3eMeflbHOM y4yacTKe, He NpuHagnexalwem npoaasuy
Ha npaBe COH6CTBEHHOCTM - B AATy rocyAapCTBEHHOW perucrpaumu
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npaea obwen pgonesolt CoO6CTBEHHOCTM BNadenbLeB MHBECTULMOHHbIX
naes MN® Ha npnobpeTeHHYID HEeABMXWMMOCTb, €C/In WHOe He
npeaycMoTpeHo caenkom (AOroBopoM), Ha OCHOBaHUWM KOTOPOW
COOTBETCTBYHOLWAA HeABWKMMOCTb 6Oblna npuobpeteHa B cocCTas
umyuiectsa NMNO;

B) B cnyyae BO3HMKHOBeHUS (mMepedayn) npaBa apeHAbl MO MHbIM
OCHOBaHMSAM, BK/OYas YCTYMNKy nMpas Mo AOroBOpY apeHabl — B AaTy
BO3HWUKHOBEHUSA (Nepenaymn) rnpasa apeHabl;

N B cnyyae pobaBneHms npaBa NO/Ab30BaHUSA MO LENCTBYIOLWEMY
[OroBOpy apeHabl OAHWUM WM HECKONbKMMK Oo6beKkTamMu apeHAbl 3a
OTAENbHYK apeHaHy nnaty (B 3TOM C/lydae noslydeHHOe npaso
NONb30BaHNA paccMaTpMBaeTCa Kak OTAE/bHbIA 4OrOBOP apeHabl):

e ecnu  [oroBop  apeHAbl  NOANEXWT  roCyAapCTBEHHOM
perncrpauum n obbekT apeHAabl HaxoauTcs B
rocyaapCTBEHHOW WAM MYHMUMNANbHOM COBCTBEHHOCTU — B
Hambonee paHHOW M3 JaT: B AaTy BCTYMJIEHUS B CUAy
COOTBETCTBYHOLLENO cornaweHus (AOMOAHUTENBHOIO
cornaweHuns); nné6o B gaty nepegaum YK A.Y. MNO obbekTa
apeHAbl N0 aKTy NpuveMa-nepenayu;

e MHauye - B AaTty nepegauun YK .Y. MN® obbekTa apeHabl No
aKTy nNpuemMa-nepenayu;

[) B cnyyasax nponoHraumu (yBenn4yeHus) Cpoka apeHAibl No AOrosopy
KpPaTKOCPOYHOWM apeHabl:

e B C/lyyae BHECEHMUS U3MEHEHUN B yCNOBUS AOrOBOpa apeHabl
- B Haunbonee paHH0OW M3 pJaT: B AaTy 3ak/l4veHus
COOTBETCTBYHOLLENO cornaweHus (AOMOAHNTENBHOIO
cornaweHus nnm MHOMN chenku, MU3MEeHSsoLWeNn
NpaBOOTHOLIEHMS CTOPOH NO A0roBOpY apeHabl); nnbo B AaTty,
Ha KOTOPY pacnpoCTpaHsaeTcs AeiNCTBMEe COOTBETCTBYHOLWEro
cornaweHns (OAOMONHUTENbHOrO COrMlalleHnss WA UHOM
COENKN, N3MEHSIOLW e NpaBOOTHOLWEHMSI CTOPOH NO AOroBopy

apeHAbl);
e B C/ly4Yae U3MEHEeHUs Cpoka apeHabl 6e3 BHeCEHUSA U3MEHEHUN
B YCNOBMA AOroBopa apeHAbl — B AaTy M3MEHeHuUs Cpoka

apeHabl cornacHo ycnoBuaM Aorosopa.
E) B paty Hadana npumeHeHus [paBun onpegenenns CHA ¢
BHECEHHbIMW  U3MEHEeHUSAMU WU AOMOSIHEHUSAMMU, CBA3AHHLIMU  C
npuseneHuem [pasun onpepeneHnsa CHYHA B cootBeTcTBue CraHaapTty
HAYO®OP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOro dhoHAa M CTOMMOCTM MHBECTULMOHHOro nas (B pea.
yTB. CoBeTtoM paupektopos HAY®OP 08.04.2025) - no ocHoOBaHuAM
npenycMOTPEHHBIM B MyHKTe 5 HacToswero MNpunoxeHus.

Bo u3bexaHMe COMHEHWI, B Cly4dae COKpalleHUs Cpoka apeHabl Mo
[OroBOpY apeHAbl He3aBUCMMO OT crnocoba WM3MEHEeHMS Cpoka apeHabl,
[IOroBOp apeHAabl He peknaccuduumMpyeTcss B KpaTKOCPOUYHYIO apeHay.

1.2. OnpeneneHve cpoka apeHAbl.

Cpok apeHAbl onpefenserca MUCXoAs U3 peanbHOro Cpoka apeHAabl C
Y4Y4eTOM BO3MOXHOW NponoHrauun. Ecnm Ha aaTy knaccudukauum Aorosopa
apeHAbl ynpasnsiowas KoMmnaHusa obnagaeTr AOCTAaTOYHOM YBEPEHHOCTbIO B
TOM, UTO peanbHbIn CpoK apeHabl 6yaeT npeBbiwaTh 12 MecsueB, HE3aBUCUMO
OT AaTbl OKOHYaHWSA CpOKa apeHAbl N0 AOroBOpy, Takol AOrOBOp apeHAbl He
MOXeT 6bITb KnaccudunumpoBaH B KauyecTBe KpaTKOCPOYHOW apeHbl.
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B cnyyae ecnM B COOTBETCTBMM C YC/IOBUAMM [OrOBOpa apeHabl
HEBO3MOXHO OMpeaennTb MpeaesbHblA CPOK apeHabl, a TakXe B Ccnyd4asy,
KOrha peanbHbli CpPOK apeHabl C  Y4YeTOM BO3MOXHOW MpOSsioHrauum
npeBbllaeT CPOK apeHAabl Mo A0roBopy, B Uensx knaccumdukauum gorosopa
apeHAbl CpPOK apeHAbl YCTaHaB/IMBAeTC Ha OCHOBaHWMM OBOCHOBAHHOMO
3KCNepPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpPaB/AIOLWENA KOMMAHUN.

Mpwn 3TOM CPOK He A0/KEH NpeBbIWaTh Cpok gencteus Mpasun Y MNO.

Cpok apeHAabl onpep,eneHHbuZ B COOTBETCTBMM C HaCTOoAWMM MYHKTOM
NPUMEHAETCA, B TOM 4YuCne B UeNnAax pacyeTa I'IpVIBe,CI,eHHOl‘/JI CTOMMOCTUN B
COOTBETCTBUU C NYHKTOM 4.2 HacToswero NpuaoxeHus.

Kputepun 2.1. Npaso apeHAabl (akTUB B (popMe npaBa NoJib30BaHUA).
NMpyU3HaHUs Mpaeo apeHabl (akTMB B hopMe npasa Nosib30BaHMA) NpU3HaeTcsa B AaTy
knaccudmkaumm orosopa apeHAbl B Ka4eCTBe Npo4yero A0rosopa apeHabl B
COOTBETCTBUM C NyHKTOM 1.1 HacTtosiwero MpuNoXeHUs, 3a WUCKIKYEHUEM
OOrOBOPOB apeHAbl 3eMesIbHOro y4yacTka, Ha KOTOPOM PacrnosioXkeHOo
HeABMXMMOE MMyLecTBO — akTme MN®, yaosneTsopslowero ogHOBPEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTEPUCTMKN 3EMENBbHOIO yyacTKa, Ha KOTOPOM PacrofloXXeHO

HeABMXMMOE uMywectBo - aktue [MN®, B 4yacTtHOCTM, ero
rpaHuubl, 1 (MNM) ycnoeuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
ocCyLecTBngeTcs MCrnosib3oBaHue Takoro y4yacTka, He

npegnosararoT, 4TO0 WMYLWLECTBEHHbIE TMNpaBa Ha HEro MoryT
reHepnpoBaTb CaMOCTOSTESIbHYD 3SKOHOMWYECKYH BbIrogy Wau
ObITb npeamMeToM CAeENKUN OTAENbHO OT PAacCrnoJIOXKEHHOINo Ha HEM
obbekTa HeaABMXMMOCTM (34aHWUs, NOMELWEeHus, CTpOoeHus,
COOpPYXEHUA U T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX MPaB Ha TakKoW 3eMeSibHblIA y4acToK
yyTeHa OLeHWMKOM B COoCTaBe CrnpaBeanMBoOl CTOMMOCTMU
HeABMXMMOro umylwectsa — aktuea MU, pacnosioXXeHHOro Ha
TakKOM 3€EME/IbHOM y4acCTKe.

Ecnv gorosop apeHAbl 3eMesfibHOro yyacrtka, Ha KOTOPOM pacrofloXeHOo
HeABMXMMOEe uMyLllecTBo — akTuB [MN®, ogHOBpeMeHHO He yAOoBNeTBOpSAeT
nepeymcneHHbliM yCcnoBusaM, TO MO TakKOMy AOroBOpy apeHAbl MNpu3HaeTcs
npaso apeHabl (akTme B (popMe npaBa MOSIb30BaHUSA) MpU YCIOBUU ero
Knaccudumkaumm B KadyecTBe MpoYero AOrosBopa apeHAbl B COOTBETCTBUU C
NyHKTOM 1.1 HacTogwero lNMpunoxeHus.

YnpaBnsatowas KoMnaHus B AaTy kKnaccudukauuMm LOroBopa apeHabl
COCTaB/ISIET MOTUBMPOBAHHOE CYXAEHME O CMOCOOHOCTU WMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYWOLWMUIA 3eMesibHbil  yyacTtok (C y4yeToM ero
XapaKTEPUCTMK, B YACTHOCTM, €ro rpaHuu, u (Mnm) ycnoBmini AOroBopoB, Ha
OCHOBa@HMWN KOTOPbIX OCYLLECTBNSIETCS WUCMOJIb30BAaHWE 3eMeSIbHOro y4yacTka)
reHepupoBaTb CaMOCTOSITE/IbHYI0 3KOHOMWYECKYK Bbirogy uWam 6bITb
NpeaMeTOM CcAefNkWM OTAeNbHO OT PacrnoflIoXXEHHOr0O Ha HeM o0b6bekTa
HEeABUXMMOCTU (34aHUSA, NOMELLEHUS, CTPOEHUS, COOPYXEHUA U T. 4.).

2.2. O6sa3aTenbCTBO NO apeHae.

Ob6g3aTenbcTBO NO apeHae (Npu ycnosum knaccudukaumm aorosopa
apeHAbl B COOTBETCTBMUM C MYHKTOM 1.1 HacTosawero MNMpunoxeHusa B KavecTee
npoyero AOroBopa apeHAbl) NpU3HaeTcs B AaTy NpuU3HaHWA npaBa apeHAbl
(akTMBa B (bopMe npaBa MNOJIb30BaHUA), €CNN U3 coaepXxaHus otyeta 06
OLeHKe npaBa apeHAbl (akTnuea B popMe npasa MNofib30BaHUA) B SSBHOM Buae
He cnefyeT, YTO cnpaBeAnuBas CTOMMOCTb NpaBa apeHabl (akTuBa B opme

121



npaBa Nosib30BaHMS) onpeaesieHa OLEHLLUMKOM 3a BblYeTOM 06513aTeNbCTBa No
apeHge (NpvBegeHHOW CTOMMOCTM Oyaylumx apeHAHbIX nnaTtexen no
[OroBOpY apeHabl, apeHaaTopoM no kotopomy sensetca YK A.Y. MNO).

Ecnu n3 cogepxaHusa otyeta 06 OUEHKe B SBHOM BuAe cneayeTt, uTo
cnpaBeasiMBass CTOMMOCTb nMpaBa apeHabl (aktmea B ¢dopMe npasa
NoONb30BaHUA) onpeneneHa OUEHLWWMKOM 3a Bbl4eToM obszaTenbcreBa Mo
apeHge (NpvBeAEeHHOM CTOMMOCTM OyaylimMx apeHAHbIX nnaTexem no
[OroBOpYy apeHAbl, apeHaaTopoM no KoTtopoMmy sBnsetca YK A.Y. MNO) To
obsi3aTenbCcTBa NO apeHAe rno 4oroBopy apeHabl (KOTopbii KnaccudumumnpoBaH
B COOTBETCTBMM C NYHKTOM 1.1 HacToswwero MpunoxeHust B Ka4yecTse Npoyero
AOroBopa apeHAbl) He npu3HatTcsa. Bmecto o6s3aTenbCcTtBa NoO apeHae
npu3HaeTcs 06s3aTeNbCTBO NO ynJiaTe apeHAHOM njaThbl.

3ajaHMeM Ha OUEHKY MOXeT ObiTb NpeaycMOTPeHO B SBHOM BuAe
ycnosue ydyeta nmbo He ydyeTa B COCTaBe crnpaBeasiMBOM CTOMMOCTM npasa
apeHabl (akTmBa B ¢dopMe npaBa MNoJib30BaHUA) 0653aTenbCTB NO apeHae
(NnpuBeAEeHHOM CTOMMOCTM OyAywuX apeHgHbIX nMjaTexehn no [AOrosopy
apeHabl, apeHaaTopoM No KoTopoMy aBnasietca YK A.Y. MNO).

2.3. O6a3aTenbCTBO NO ynjaTe apeHAHOW naaTtbl / aebutTopckasn
3aA0/1KEHHOCTb MO aBaHCaM NO NOCTOAHHOW 4YacTU apeHAHOW njaaTbl
(kpeanTopcKkana 3afO0JIKEHHOCTb MO YynJarte TMNOCTOAHHOM YacTu
apeHAHoOM nnartbl).

anMeHFIeTCH B OTHOLUEHWNN:

- KpPaTKOCPOYHOW apeHabl;

- apeHAbl, B KOTOPON 06beKkT apeHabl UMEET HU3KYK CTOMMOCTb;

- Npo4Ynx AOroBOPOB apeHAbl, N3 oTyeTa 06 oueHKe nNpaBa apeHabl
(akTMBa B hopMe npaBa Nosib30BaHMs) NO KOTOPbIM B IBHOM Buae
cnepyeT, 4To cnpaBeanMBasl CTOMMOCTb NpaBa apeHabl (akTMBa B
¢dopmMe npaBa NMosib30BaHMSA) onpeaeneHa OLEeHLWNKOM 3a Bbl4YeTOM
obsizaTenbctBa no apeHae (NpuBEAEHHOW CTOMMOCTU OByaywmx
apeHAHbIX MiaTtexen no AOroBopy apeHAbl, apeHAaTopoM Mo
KoTopoMy ansaetcsa YK .Y. MND);

— npoynx A0roBopoB apeHAabl 3€MENIbHOro Yy4acTtKa (3€Me}'lebIX
y4yacTKoB), MO KOTOpbIM B COOTBETCTBUM C HACTOSALWMM
MpunoxeHnem He npu3HaeTcs npaBo apeHAbl (akTme B ¢dopme
npasa Nosib30BaHuA).

30ecb U fanee no TEKCTy HacTtoswero MpunoXxeHus NoAd pacyeTHbIM
nepuvoaoM NMOHUMAETCA Nepuoa BpeMeHU, 3a KOTOPbI (hakTUUYECKM BHOCATCS
apeHAHble NAAaTeXM Mo NOCTOAHHOM YacTu apeHHON NaTbl B COOTBETCTBUN C
YCNOBMSIMM  [0OrOBOpa apeHAabl C MNepUOAMYHOCTbIO, MpeayCMOTPEHHOM
YCNOBMSIMU COOTBETCTBYIOLLErrO OroBOpa apeHabl.

ApeHAHbIM naaTex no MOCTOSHHOW 4YacTu apeHAHoW nnatbl (AIl) B
TeyeHne pacyeTHOro nepmoaa HauYnCNSeTca:
- B Kaxayto aaTty onpeaeneHnsa CHA; un
- B AaTy BO3HUKHOBeHUS obs3aTenbCTBa MO ynjaate MOCTOSHHOW
4YacTW apeHAHOM naaTbl COrlacHO YCNOBUAM AOrOBOpa apeHabl,
ncxoas U3 pacyera:

ti—ty, +1
ATl =Px——% "~ _ ATI,_,,
ty —t, +1

lpe:
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ATI; — apeHgHbli nnatex Mo MNOCTOAHHOM 4YacCTM apeHAHOW naaTbl Mo
COCTOSIHMIO Ha i-Tytl0 AaTy HauyUC/IEHUA B TEKYLLEM pacyYeTHOM nepuoae;

ATl,_; — apeHOHbI NnaTtex Mo MOCTOAHHOM YacTU apeHAHol nnaThl Mo
COCTOSIHUIO Ha npeablayllylo AaTy HauyuC/IeHWss B TEKYLEM pacCyYeTHOM
nepuoae;

P - cyMMa apeHAHOro njartexa Mo MOCTOSIHHOW 4acTW apeHAHOW nnaThl,
onpeaeneHHas UCXoasi U3 YC/I0BUIA COOTBETCTBYIOLLErr0 40roBOpa apeHAbl UK
C MOMOLLbIO MeToZa annpoKCcMMaLmu;

t, — AaTa OKOH4YaHW4a paCcyeTHOro nepuoaa,
t, — AaTa Ha4dana pacy4eTHOro nepwuoaa,

t; — COOTBETCTBYIOLWAs AaTa HAYNC/IEHUA apeHAHOro njaTexa rno NoCTOSHHOM
yactm apeHgHon nnatel (ATl) B pacdeTHOM nepuoae, NMpu 3TOM ecnu gaTta
HauYUCIeHNS MPUXOAUTCS Ha MocnegHnin pabouunini 4eHb pacyeTHOro rnepuoaa,
TO NOKasaTesib t; NpUpaBHMBAETCS AaTe OKOHYaHUS pacyeTHoro nepuoaa (t, ).

Mo COCTOAHMIO Ha KaxXAayk AaTy HauuCleHUs apeHAHOro niaatexa no
NOCTOSHHOM YacTu apeHAHoM nnathl (A1), a TakXKe B KaxAay u3 aart:
- AaTy onnatbl (B TOM 4YMCe YaCcTUYHOM ONslaThl) MOCTOAHHOW YacTu
apeHaHoM nnaTbl 3a COOTBETCTBYOLWMIM pacyeTHbIN Nnepuos;
- BO3HMKHOBEHMUS MNepennaTbl NOCTOAHHOM 4YacTu apeHAHOM nnaThbl
3@ COOTBETCTBYIOLWMNN PaCUYETHbLIN NepMoL N0 UHbIM OCHOBaHMUSM,
onpegensieTcs canbA0 3a40/DKEHHOCTM MO  ynnaTe MOCTOSSHHOMW 4acTwu
apeHAHOM NnaTbl 3a COOTBETCTBYIOWMIN pacyeTHbIN nepuoa no gopmyne:

S3ag10MXKEeHHOCTD 3a pacueTHBH IIepHUOL.I
=OnmaarTta—AII,

Moe:

3ap0/MKEeHHOCTb 3a pacyeTHbI nepuoa — canbAo 3a40/HKEHHOCTU MO
ynsiate NOCTOSSHHOM YacTu apeHAHOM nnaTbl 3@ COOTBETCTBYHOLWMN pacUYeTHbIN
nepuoa;

Onnara - npousBeaeHHble NnaTtexun (BkaK4Yas aBaHCbl) U (MN) 3a4TEHHbIE
MO WHbLIM OCHOBAHMSAM CYMMbl B CYeT MoraweHus apeHAHOro niaaTtexa no
NOCTOSAHHOM YacTu apeHaHon nnatbl (A1) 3a COOTBETCTBYIOLWMUA pacyeTHbIN
nepvoga.

B ToM cnyyae ecnu 3af0/KEHHOCTb 3a pacyeTHbIM nepuvos npuHuUMaeT
NONoOXuUTeNlbHOe 3HayeHue, NMpu3HaeTca AebuTopckas 3af0J/HKEHHOCTb
No aBaHCaM MO TMNOCTOAHHOW YacTU apeHAHOM naaTbl 3a
COOTBETCTBYHOLMNIA pacHeTHbI nepnod. B Tom ciydae ecnuv 3a40/1KEHHOCTb 3a
pacyeTHbIn Nepuoa MNpPUMHMMAET oTpuuaTenbHOe 3Ha4vyeHue, NpU3HaeTcs
KpeanTopCcKas 3aAO0J/DKEHHOCTb NO yrnJjlate MNOCTOAHHOM 4acTu
apeHAHOoM MnJ1aThbl 3@ COOTBETCTBYIOWMNIA pacyeTHbIi nepuos (B abCoNOTHOM
3Ha4vYeHun).

Ecnv cyMMy apeHAHOro nnaTtexa no MOCTOSAHHOM 4acTu apeHaHOoW
nnaTbl (P) HEBO3MOXHO HAAEXHO ONpeaenuTb Ucxoas U3 ycrioBUMA AOroBopa
apeHAabl, B LENAX onpeaesieHUss CYMMbl apeHAHOro naaTtexa no NoCTOsIHHOWM
yacTu apeHaHol nnatbl (P) AONYCTMMO NPUMEHSATb METOAbI annpoKCMMaLNN.

Kpnrtepun 3.1. NpaBo apeHabl (akTmB B ¢opMe npaBa MNoOJib3OBaHUA)
MpeKpaljeHns | npekpalaeT NpM3HaBaTbCa B Hanbonee paHHIOW U3 AaT:
npu3HaHus o B AaTy BO3BpaTa apeHaofartento ob6beKkTa apeHabl;
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. B Cllydae peanmsaummM K3 coctaBa wumyuwectsa [MNO
HEeABMXXMMOCTWN, HaxoAsllencss Ha 3eMeslbHOM Yy4yacTKe, He
npuHagnexaweM BragenbuaM WMHBECTUUMOHHbIX naeB [MN® Ha
npase obwen goneBon coO6CTBEHHOCTM — B AaTy rocyAapCTBEHHOMN
peructpauum npasa cobcTtBeHHocTM (mMpaBa obuwen [goneson
COBCTBEHHOCTU) Ha HEABMXMMOCTbL 3a npuobpeTtartenemM;

. B AaTy nepeaaun (nepexoga) npaB M 06513aTeNbCTB MO AOrOBOPY
apeHabl TpeETbEMY NULLY;
. B JaTy JIMKBMAAUMW KOHTpAreHTa CcorfacHo WHdopmaumm,

packpbITO B odUUMANBHOM AOCTYMHOM UCTOYHMKE (B TOM 4yncne
3anucu B EFPKOJT 0 nukBmMAaaumMmn KOHTpareHTa);

o B AaTy NpekpalweHus Aorosopa apeHibl M0 MHbIM OCHOBAHMUSM
npeaycMOTpPEeHHbIM 3aKOHOM MM Ha OCHOBaHMKW A0roBopa;
. B AaTy Hadana npuMmeHeHus [lpasun onpegeneHna CHA c

BHECEHHbLIMN U3MEHEHUAMU U [AOMOJIHEHUAMU, CBA3AHHbLIMU C
npuseneHvem [lpasun onpegeneHna CYA B COOTBeTCTBME
CraHpapty HAY®OP nopsaaka onpefeneHuss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro0 MHBECTMUMOHHOro ¢doHAa W  CTOMMOCTMU
MHBECTUUMOHHOrO nas (B pea. yTB. CoBeToM amnpekTopos HAYOOP
08.04.2025) - no ocHoBaHMAM NpeAyCMOTPEHHbIM B MYHKTe 5
HacTosawero MpunoxeHus;

e B JaTy, C KOTOpPOM CTan [AOCTyneH OT4YeT OueHWWnKa, B
COOTBETCTBUM C KOTOPbIM CTOMMOCTb MpaBa apeHAbl 3eMesIbHOro
yyacTKka y4dTeHa B COCTaBe CrpaBeanvMBOM  CTOMMOCTM
pacrosioXXeHHOro Ha HeM HeABUXMMOro uMyLLecTsa (Npu ycnosum,
YTO rpaHuubl, nU (Wnn) YyCnoBUS [OrOBOPOB, Ha OCHOBaHWMU
KOTOPbIX OCYLLECTBASETCA MCMNONb30OBaHME TaKOro y4yacrka, He
npearnosaratT, UYTO MWMYLIECTBEHHble MpaBa Ha Hero MoryT
reHepmpoBaTb CaMOCTOATESIbHYIO 3KOHOMMUYECKYI BbIFrOAY WIn
6bITb MpeaMeToOM CAenKW OTAENbHO OT PaCMnO/IOXKEHHOro0 Ha HeM
obbekTa HeaABMXMMOCTM  (34aHMSA, MNOMELWEeHns, CTPOeHus,
COOpPYXEHUA U T. 4.).

3.2. O6a3aTenbCTBO NO apeHAe npexkpawaeT NnpM3HaBaTbCA:

. B AaTy noraweHuss BCexX apeHAHbiX nnaTexen no [AOrosopy
apeHAbl, apeHAaTopoM no kotopomy asnsgetca YK A.Y. MNO,
. npu yCnosuu rnoraweHus apeHAHbIX nnarexerm B

COOTBETCTBYHOLEN YacTn — B Hambonee paHHIO U3 AaT:

- B AaTy BO3BpaTa apeHAozaTesnto obbekTa apeHabl;

- B C/lyyae peanusauuMm U3 coctaBa wumywecrtsa [MNO
HEeABMXXMMOCTU, HaXxoaslencss Ha 3eMelbHOM y4yacTKe, He
npuHaanexatlwieMm snagensbuaM UHBECTULMOHHbIX naes MNMNO
Ha npase obwen pgonesor cob6CTBEHHOCTM - B AaTy
rocyfapCTBeHHOW perucrpauuMm npaBa cob6CTBEHHOCTU
(npaBa obuwen noneBort COBCTBEHHOCTU) Ha HEABMXKXMMOCTb
3a npuobpeTaTtenem;

- B paty nepegaym (nepexoga) npaB m obsAzaTtenbCTs Mo
[OroBOpy apeHAbl TpeTbeMy nuuy,

o @ TaKXe He3aBMCMMO OT OCTaTKa 3a40/IKEHHOCTM no ynjaaTe
apeHgHbIX nnaTtexen:

- B AaTy NMKBMAAUWMM KOHTpareHTa corsiacHo uHdopMauuu,
packpbiTOn B o@uUMaNbHOM AOCTYMHOM WCTOYHUKE (B TOM
uncne 3anmcm B EMFPKOJT 0 nukBMaaumMm KOHTpareHTa);

- B AaTy MOSIHOro npekpauweHms obs3atenbCTB Mo AOrOBOpY
apeHAabl MO MHbIM OCHOBaHUSM.

124



. B AaTy Hayana npuMmeHeHusa [lpasun onpegeneHna CHA ¢
BHECEHHbLIMN WU3MEHEHUSAMU W  [OOMNOSHEHUAMU, CBA3AHHBIMU C
npueegeHneMm [lpaBun onpegenedna CYA B cCooTBeTCTBME
CraHpapty HAYOOP nopsaaka onpeaeneHms CTOMMOCTU UUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢doHaa W CTOMMOCTMU
MHBECTMUMOHHOIO nas (B pea. yte. CoBeToM gnpektopos HAYDOP
08.04.2025) - no oCHOBaHMSM MpenyCcMOTPEHHbIM B MyHKTe 5
HacToswero MNpunoxeHus.

3.3. 06a3aTenbCTBO NO ynJjilaTe apeHAHOM naaTtbl / Aaeébutopckas
3a40/XKEHHOCTb MO aBaHCaM Mo NOCTOSAHHOW 4YacTU apeHAHOW nnartbl
(kpeamTopckana 3a40JIXXEHHOCTb MO YynJarte MNOCTOAHHOM 4acTu
apeHAHOM niaTbl) npekpallaeT Nnpu3HaBaTbCs:

. B AaTy MNOJIHOIo CrimcaHu4d 3a,£|,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuos
(8o Hyna);
. B AaTy nepegauynm npaB m ob6s3aTtenbCTB N0 AOroBOPY apeHabl

(NpekpalleHne npusHaHUSA 3a[0/1KEHHOCTUM OCYLLEeCTBASETCS B
COOTBETCTBYHOLEN YacCTKn);

. B AaTy JIMKBMAAUMW KOHTpareHta CcOrflacHo WHdgopMauum,
packpbITOM B opuuManibHOM AOCTYMHOM UCTOYHUKE (B TOM yucne
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

. B AaTy NpekpalwieHnsa npas 1 o0b693aTenbCTB Mo AOrOBOPY apeHAbl
NO MHbIM OCHOBaHUSAM, NpeayCMOTPEHHbIM 3aKOHOAATENbCTBOM
WIn AOroBOPOM apeHAbl.

CnpaseannBa 4.1. NpaBo apeHabl (akTB B cbopMe npaBa NOJIb30BaHUA) MO

S CTOMMOCTb NpoYvMM fAOrosBopaM apeHAbl, B cJiyyae rnpu3HaHuUA npaBa apeHAbl
(akTMBa B chopMe npaBa NoJsib30BaHNA) B COOTBETCTBMM C HACTOALUM
Mpuno)xeHuneM.

Cnpaseanueass CTOMMOCTb MpaBa apeHabl (aktmBa B ¢dopme npasa
Nnosb30BaHUSA) onpeaenseTcsd He3aBUCMMbIM OLIEHLLUMKOM B COOTBETCTBUM C
TpeboBaHuamMmn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX doHaax",
MPUHATBIX B COOTBETCTBUMN C HUM HOPMATUBHbLIX aKTOB, YKasaHusa N2 3758-Y un
HacTodAwwmx MNpasun onpepeneHnsa CHA.

CnpaBeanuBass CTOMMOCTb NpaBa apeHabl (akTuBa B (opMe npasa
NoNb30BaHUA) onpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
cnpaBeasiMBoi CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHunio (MpunoxexHune 6)

4.2, O6s3aTeNbCTBO NO apeHAe no NpoYyMM AOorosopamM apeHpabl,
B c/nly4dae npumsHaHuAa ob6ssatenbCTBa NO apeHAe B COOTBETCTBUM C
HacToawumMm lNMpunoxxeHunem.

CnpaBennmeas CTOMMOCTb obszaTenbcTBa no apeHage onpegenderca no

dopmyne:
N p M
=Y g .
(1 + rn)Dn/365 + m
n=1 m=1

Cpe:

N — KOMYeCTBO HenoraweHHbIX AEeHEeXHbIX MOTOKOB (apeHAHbIX naaTexen)
OT TeKyLuen gatbl onpeaenenmsa CHA 00 AaTbl OKOHYaHMS CpOKa apeHAbl, CPOK
rnoraweHnsa KOTOpbIX HEe HacTynun no COCTOSAHUIO Ha TeKylyl aaTty
onpegneneHnsa CHA;
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P, - CyMMa N-0ro AeHeXHOoro notoka (apeHAHoro nnartexa), onpeaeneHHas B
COOTBETCTBMW C YC/IOBUMAMW [OroBOpa apeHAbl WM  pacCYMTaHHas C
NPUMEHEHMEM METOAMKM TMPOTrHO3UPOBAHUA [AEHEXHbIX MOTOKOB, P, -
onpeaenseTcs A0 2 3HAKOB Moc/e 3anaToun;

n - MOPSAKOBbI HOMEpP HenoraweHHOro AEHEeXHOro rnotoka (apeHgHoro
nnatexa), CpOK MoraweHms KOTOpOro He HacTynu/a Ha TeKylyk apaTty
onpepeneHus CHA, HauMHas c Tekywen gatel onpegeneHns CHA;

D, — KOJIMYECTBO AHEN OT aatbl onpeaenenms CHA o gatbl N-0ro AEHEXHOro
notoka. [aton n-oro AEHEeXHOro noToKa CYMTAeTCs oXupaemas parta, B
KOTOPYIO NNaHMpyeTCs CNMcaHne AeHeXHbIX CpeacTB, COOTBETCTBYOWas aaTe
OKOHYaHWS N-0ro nepumoaa;

r, — CTaBka AWCKOHTUPOBaHMS B MpOLEHTax roAOBblX, onpeaesieHHas B
COOTBETCTBUWU C nocsiegHUM ab3auem nyHkTa 4.2 Hactosiwero MpunoxeHus.
NToroBoe 3HauveHMe CTaBKM onpeaensercsa 4o 2 3HaKOB Nocse 3ansTon;

LP,, — CyMMa oCTaTKa m-0ro apeHAHoro njaatexa (aBaHCOBOro nnarexa, ecim
B COOTBETCTBMM C YC/I0BUAMW A0OroOBOpa apeHAbl NaaTexu onjavynBaroTcs
aBaHCOM), KOTOPbIN He MoralleH Ha TeKkyllyto gaty onpegeneHuns CHA u cpok
onsiaTbl KOTOPOro UCTEK MO COCTOAHUIO Ha AaTy onpeaeneHna CYA;

M — KOJIMYECTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YC/IOBUAMW A0OroBOpa apeHAbl MaaTexu onjavynBaroTcs
aBaHCOM), KOTOpble He MoralleHbl Ha TeKyLyt gaty onpegeneHuns CHA n cpok
noraweHns KoTopbIX HAaCTyNus Mo COCTOAHMIO HA TEKYLLYIO AaTy orpeaesieHns
CHA;

m — MOpPSAKOBbIM HOMep apeHAHOro naaTtexa (aBaHCOBOro njartexa, ec/iv B
COOTBETCTBMM C YC/IOBMSIMM [0roBopa apeHabl MjaTtexum OonjadymeatoTcs
aBaHCOM), KOTOPbIN He MoralleH Ha TeKkyllyto gaty onpegeneHuns CHA u cpok
noraweHnss KOTOpPOro HacTynu/sl Mo COCTOSHUIO Ha TeKylyk aaty
onpepeneHusa CHA.

[MpoMeXyTo4uHble 3Ha4YeHUd pacyeTa anBe,quHoﬁ CTOMMOCTU ANnsA KaXaoro
AEHEXHOro noToKa HE OKPYIrnAaTCA.

B pacuer cnpaBeanuBon CTOMMOCTM obs3aTenbCTBa MO apeHae
BKJIIOYAIOTCA HernoralleHHble apeHAHble MnaTeXu 3a BeCb CPOK apeHabl,
onpefeneHHbli B COOTBETCTBUM C MyHKTOM 1.2 HacTtosuwero MNpunoxeHus. B
Lensx pacyeTta crnpaBeasiMBon CTOMMOCTM obsi3aTenbCTBa NO apeHae AaTok
noraweHnss AeHeXHOro mnoToka CYMTaeTcsa pgaTta, COOTBETCTBYHOLWAs AaTe
OKOHYaHUS NpeaesibHOro Cpoka, YCTaHOBMEHHOro AOroBOPOM apeHabl Ans
onnaTbl COOTBETCTBYHOLLErO AEHEXHOro NoToKa.

K apeHAHbIM naaTexaM OTHOCATCS:

a) apeHAHble NaTeXW Mo NOCTOSHHOM YaCcTuU apeHAHON naThl;

6) nepemMeHHble apeHAHble NnaTeXxun, KoTopblie 3aBUCAT OT UHAEKCa Unn
CTaBKMU;

B) CYMMbI, KOTOpble, KaK oXuaaeTtcs, 6yayT ynnaveHbl apeHaaTopoM no
rapaHTMaM NMKBUAALMOHHOM CTOMMOCTH;

r) ueHa MCMOJIHEHMS OMUMOHA Ha MOKYMKY, €C/IM UMeeTCs [0oCTaToYHas
YBEPEHHOCTb B TOM, 4TO apeHAaTop WCMAOSHUT 3TOT  OMUWMOH
(oueHMBaeTCs ynpaBaslOLWeENn KOMMaHWMENn U A0BOAMTCHA A0 CBeAEHUS
cneuvanu3npoBaHHOro aeno3uvtapus B (OpMe MOTMBMPOBAHHOMO
cyxaeHus).
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Ecnn B COOTBETCTBMM C YCNOBUSIMM [AOroBopa apeHAbl BeIMYMHA
apeHAHbIX njaTexen Mo MNOCTOSHHOM 4YacTuM apeHAHOlM naaTbl 3aBUCUT OT
KaZacTpoBOM CTOMMOCTM apeHAyeMOro 3eMesIbHOro y4yacTka, TO B Lensx
onpeaeneHnst CyMMbl AeHEeXHbiX noTokoB (P,) MeToabl MPOrHO3MpOBaHUSA
apeHAHbIX niaTexen He MpuMeHsTcsa. B ykasaHHOM cnyyae BefIMyMHa
(cymma) peHexHblx notokoB (P,) onpeaenserca mcxoas M3 AeNCTBYHOLWMX
yC/I0BMI1 OroBOpa apeHabl Ha MOMEHT pacyeTa.

B naTty ucnonHeHus obssatenbCcTBa Mo onjaTe apeHAHbIX naaTexen no
[OroBOpYy apeHAbl COOTBETCTBYHOLMA apeHAHblI naTtex (AEHEXHbI MOTOK)
NCKJIlOYaeTCsl M3 pacyeTa crnpaseanmeBoit ctomMmoctn (PV) obsizaTenbcTBa no
apeHge.

B KadecTBe CTaBoOK AVNCKOHTMPOBAHUSA NCNONb3YHTCA
cpeaHeB3BeLleHHble NPOoLEeHTHbIe CTaBKM B LenoM no Poccuiickon depepaumm
(N0 pa3BepHyTOM LWKane), packpbiBaeMble Ha oduUMaTbHOM calTe Ha
odmumanbHoM carnTe baHka Poccum 3a Mecsau, Hambonee 6nM3KkMit K paTe
OLEHKWN, MO KpeauTaM, MNpeaoCTaB/€HHbIM KpeaUTHbIMW OpraHuM3auusMm
HedUHAHCOBbLIM OpraHuMs3auusaM, B TOM >Xe BanwTe, 4YTO U OLEeHMBaeMoe
06s3aTenbCTBO NO apeHAe, CO CPOKOM NMpeAoCTaB/ieHns, nonajarwmM B TOT
)Xe€ MHTepBan, 4YTo M CPOK, OCTaBWIMNCA Ha AaTy OLEHKW A0 MoraweHus
Ka>Aoro COOTBETCTBYIOLLEro [AEHEeXHOro nmnoTtoka Mo OueHMBAeMOMy
obs3aTenbCcTBY MO apeHae. MNepMoaMyHOCTb M NOPSAOK onpeaeneHust CTaBku
B YacTu Bbi6Opa NCXOAHLIX AAHHbIX ONpeaensTCcs cornacHo NnyHkTam 5.3-5.4
MNpunoxenna 5. CTaBKN KOPPEKTMPYHOTCA Ha U3MEHEHME KJIKOYEBOW CTaBKU B
COOTBETCTBUM C MOAXOAOM, ONMCaHHbIM B NyHKTe 5.5 MpunoxeHus 5.

4.3. O6s13aTenbCTBO NO ynJiate apeHAHOW nnaTtbl / aeébutopckas
3aA0/1KEHHOCTb MO aBaHCaM NO NOCTOAHHOW 4YacTU apeHAHOW njaTbl
(kpeauTOopckasl 3aAO0/IKEHHOCTb MO YyrnJlaTeé MOCTOAHHOW YacTu
apeHAHoM nnartbl).

Cnpaseanmsasi CTOUMOCTb A€O6UTOPCKOM 3a40/1KEHHOCTU NO aBaHcaMm Mo
NOCTOSHHOM 4acTu apeHAbl 3a COOTBETCTBYIOLWMIN pacyeTHbI nepuoa uau
KpeaMTOpPCKOM 3a40/DKEHHOCTM MO ynjaTe MNOCTOSSHHOM 4acTu apeHaHomn
nnatbl (06s3aTtenbCcTBa NO ynaaTe apeHAHOM nnaTbl) 3@ COOTBETCTBYHLIMN
paCcUYeTHbIN Nepno OUueHMBAETCA B CyMMe ocTaTka (B abCoNtOTHOM 3Ha4YeHnn)
Ha Tekywyto aaty onpeaeneHusa CHA.

CnpaBeanuBasi CTOUMOCTb AE€BUTOPCKONM 3a40J/1KEHHOCTM N0 aBaHcaM no
MOCTOSAHHOM 4YacTW apeHAbl OonpeaensieTcs B COOTBETCTBMM C MeTOAO0M
KOPPEKTUPOBKM CrNpaBeasiMBON CTOMMOCTU MNPU BO3HMKHOBEHUW COOLITUS,
Beayuiero Kk obecueHeHuto (Mpunoxenune 6).

lNMepexoaHble 5. Mpu3HaHMe U“ npekpalweHue TNnpuUu3HaHUA TpaBa apeHAbl
rMoJsio)KeHns (aktnBa B (popMe npaBa nosb3oBaHus) u/mnm obssarenncrBa no
apeHpe no AelCTBYOWMM AOrOBOpPaM apeHabl.

B paty Hauvana npuMmeHeHusa lNpasun onpeaeneHnsa CHA ¢ BHECEHHbIMU
U3MEHEHUSMN W AOMNOSIHEHUAMU, CBSA3aHHLIMW C nNpuBeaeHueMm [lpasun
onpepeneHna CYHA B cootBeTcTBue CraHgapty HAY®OOP nopsaaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MAeBOro MHBECTULMOHHOro doHaa
N CTOMMOCTM WHBECTUUMOHHOro nas (B ped. ytB. CoBeTOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus HacToawero MNpuioxeHUs NMpUMeEHSAoTCS
KO BCEM JAEeWCTBYKOLWMM [OroBopaM apeHAbl, no kotopbiM YK A.Y. MNO®
ABNSIETCS apeHAaToOpOM, KaK K HOBbIM goroBopaM apeHabl. [pun aToM An4
uenen knaccudpunkaumm AenCTBYOWNX AOrOBOPOB apeHAbl OCTaBLUMNCSA CPOK
apeHAbl OTCYMTbIBAETCSA MO COCTOSHUIO Ha Hanbosiee NO34HIOK U3 AaT:
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- AaTy Hayana cpoka apeHabl;

- AaTy nocnegHen NMposioHraumn Cpoka apeHabl (AaTy 3aK/toyeHus
AOMNONHUTENIbHOrO CornalieHusl, No KOTOPOMY YBen4YMBaeTcs
CPOK apeHgbl).

Ecnn B COOTBETCTBMM C MNOMOXEHUAMM HacToswero [punoxeHus
KpUTEpMWN NMpU3HaHMSA NpaBa apeHabl (akTuBa B dopMe npaBa Nosb30BaHUA)
n/vnn obszatensctBa Mo apeHge 6osee He  BbINOJHAKTCHA, TO
COOTBETCTBYIOLLEE NPABO apeHabl (aKTUB B pOpMe npasa Nofb30BaHUA) U/ uim
obs3aTtenbCTBO NO apeHAe npekpawaeT npu3HaBaTbCa B AaTy Hadana
npumeHeHns [lpasun onpegeneHns CHA C BHECEHHbIMU M3MEHEHUSIMU U
AOMOSIHEHUAMU, CBA3aHHbIMU C npusBefaeHueM [Npasun onpeaeneHns CHA B
cooTBeTcTBME CTtaHpgapTy HAYOOP nopsaka onpeaeneHnss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOro ¢oHAa U CTOMMOCTU MHBECTULMOHHOMO
nas (B pea. yte. Cosetom anpektopos HAYOOP 08.04.2025).

Ecnv no pencreylowmM JorosopaM apeHAbl npaBo apeHabl (akTuMB B
dopMe npaBa Mosib30BaHMA) U/mam 0683aTenbCTBO MO apeHAe paHee He
npu3HaBasioCcb M B TOM CJ/lydae, €Cc/in B COOTBETCTBUM C TMOJIOXKEHUSAMMU
HacTtoawero [lpunoxeHus npasBo apeHabl (akTMB B ¢opMe npasa
Nonb30BaHUA) n/Mnn ob653aTenbCTBO NO apeHAe MOAJSEXWUT MPU3HAHUID, TO
COOTBETCTBYIOLLLEE NPAaBO apeHabl (akTMB B pOpMe npasa Nofb30BaHMA) U/ vim
0653aTenbCTBO NO apeHAe Npu3HaeTcs B AaTy Hadana npumeHeHus lMpasun
onpegeneHns CYA C BHECEHHbIMM W3MEHEHUSIMU WU [AOMOJIHEHUSMYU,
CBsAI3aHHbIMM C npuBeaeHueM [MpasBun onpeaenenHms CHA B CoOOTBETCTBME
Cranpgapty HAYOOP nopsaka onpeneneHuss CTOMMOCTM UYUCTbIX aKTUBOB
naeBoro MHBECTMLMOHHOIo (boHAa N CTOMMOCTM MHBECTMLMOHHOIO nas (B pea.
yTB. CoBeToM anpektopos HAYOOP 08.04.2025).

Cnuncok obwnx cobbiTnii, nNpmBOAAWNMX K obecueHeHulo, YyKasaH B
Mpunoxennn 6

MPUNOXEHWE 22. ROFOBOP YYACTUA B JIOJTEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABM)XXNMOIO MMYLWECTBA U UHBECTULUMNOHHbIN
AOroBopP

e lMyuwecTBeHHble MpaBa M3 AOrOBOPOB Yy4dacTus B [0JIEBOM
CTpouTenbCTBE (Aanee - A0roBOp y4acTus B AOSIEBOM CTPOUTENbLCTBE
06BHEKTOB HEABMXMMOIO MMYLLLECTBA);

e lMyuwecTBeHHble npaBa, CBSA3aHHble C BO3HWKHOBEHWEM npasa
cobcTBEHHOCTM Ha o06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTpouTenbCcTBa (Co34aHuMe) U BO3HMKawWMne u3
[OroBopa, CTOPOHOM MO KOTOPOMY SBSETCA lopuanyeckoe nuuo,
KOTOPOMY MPUHAANEXWUT NpaBO COHBCTBEHHOCTU WM WHOE BEeLHOoe
npaso, BK/OYass MpaBO apeHAbl, Ha 3€eMenbHbli  Y4acToK,
BblAENIE€HHbIW B YCTAHOBJIEHHOM MopsiAaKe ANsl Lefel CTPOUTENbCTBa
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obbekTa HegBmxmmoctn, wn (MAKM) UMEKWMM paspelleHne Ha
CTPOMTENbLCTBO O6beKkTa HEeABUXMMOCTU Ha YKasaHHOM 3eMeslbHOM
yJyactke, nmbo topuamyeckoe nuuo, WMHBECTMpYlolee AeHeXHble
cpeactBa WM MHOE  WMYLLECTBO B CTPOMTENbCTBO oOb6bekTa
HeABWXMMOCTU (Janee — MHBECTULMOHHbIN A0roBop).

e [Onsa porosopa y4acTusi B AOJIEBOM CTPOMTE/IbCTBE 06bEKTOB
HeABMXXMMOro wMMyLlecTtBa - N0 Jate, MNpeaycCMOTPEHHOMW B
AOroBope y4acTusl B 4OJIEBOM CTPOMTENLCTBE 0O6bekTa HEABUXKMMOIO
mmyiectea MNO, Kak yyacTHMKa AONEBOro CTPOUTENbCTBA;

e [Onsa MHBECTUMLMOHHOrO AOroBopa - Mo gate, NpenyCcMOTpPEHHOWN

B AOroBsope.

Hawnbonee paHHas 13 aat:

- parta npuema-nepenaydu, nNoaTBEpXAEHHAs aKTOM npuema nepegayu

(NnpuMeHsieTca B TOM CJlyyae, €Cln CBeAeHUst O COOTBETCTBYHOLLEM

obbekTe HeABMXMMOCTM BHeceHbl B EMPH);

- jaTa rocyAapCTBEHHOW perucrpaumm npaBa COBCTBEHHOCTM Ha

HEeABUXXMMOE MMYLLECTBO BJflaAenbLeB MHBECTULMOHHbIX naes [UNO,

noaTeepXXaeHHas BbINMCKON n3 EMPH;

e [aTa nepegauun MNMN® npaB n o0b653aTenbCTB MO AOroBOpPY TPETbEMY
vy,

e [laTa npoyero npekpaweHns npas M o0b6sa3aTenbCTB Mo AOr0OBOpPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM WU/M AOr0OBOPOM.

OueHka cnpaBeanvMBOn CTOMMOCTM A[OroBopa y4yacTuss B 40/1€BOM

CTpOMTENbLCTBE 06BEKTOB HEABMXMMOIO MMYLLLECTBA, MHBECTULMOHHOIO

porosopa (panee - [oOroBopbl), onpedenserca  He3aBUCUMbIM

OLLEHLLMKOM.

Cnpasepnusas CTOMMOCTb  AOroBOpPOB  Yy4acTums B  [0/1€EBOM
CTPOMTENLCTBE 0OBHLEKTOB HEABMXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaMBoM CTOMMOCTM Npun
BO3HMKHOBEHUN CObbITUSA, Beaylero K obecueHeHuto ([punoxeHune 6).
Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K ObeCLeHeHWo, yKasaH B
MpunoxeHuu 6.
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MPUNOXEHWME 23. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbIM
AOINroOBOPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMU) U
AOOrOBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
3SAMMOAABLEM

[eHexHble TpeboBaHMS NO KpeauMTHbIM  goroBopam (B T.u.
YAOCTOBEPEHHbIE 3aKaagHbIMM) M AOroBopaM BblAAaHHbIX 3alMOB
(panee - ccyaa)

Ona neHeXHbIX TpeboBaHUii N0 KPeaAUTHbIM AOroBOpPaM U
AOroBOpaM BbiJAHHbIX 3aliMOB:

e [laTa npepocTtaBsieHns kpeguta (3anma) no AOrosopy,
noaTBEpPXXAEHHAs BbINMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOrO
Ha ynpasnswwyo komnavuo 4.Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
Aorosopa;

e [laTa nepexona npaga 3a 3a5i0roBoOE UMYLLECTBO (eCn TaKOBbIM
SIBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3aora.

Ona aeHeXHbiIX TpeboBaHUii No KpeaAUTHbIM AOroBOpaM U
AOroBopaM 3aiiMa, YAOCTOBEepEeHHbIX 3aksiagHbiMu (Aanee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBNSETCS ynpaBaslowas KoMnaHus
0.Y.MTNOD.

Ana aeHeXHbIX TpeGOBaHMﬁ no KpeaAunTHbIM AOroBopamMm m
A0OrosopamMm BbliAdHHbIX 3aMMOB:

e [laTa NoNHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWM C 6BAHKOBCKOI0 cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
KoMnaHuto A.Y. NMNo;

e [laTa nepeycTynku npaBa TpeboBaHMsA NO ccyae Ha OCHOBAHMMK
[0oroBopa;

e [aTa nukBMAaUMM 3aeMLimKa CoraiacHo nHgopmauum,
packpbITO B ouLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
ymncne 3anucm B EMPIOJT 0 nukBnAaauum 3aemMumka) B cayyae
OTCYTCTBUSA/NMKBUAALMN MOPYUUTENS, €Cnn 3aiM obecrnedeH
NOpPY4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEpPXAeHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKAHWUS Ha
npeameT 3anora B Buae o6bekta HeABUXMMOCTU U NOCTYNAeHNs
B cocTaB [MN® 3anorosoro nMMyLecTea;
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e [laTa BCTYMNJIEHUS B CUJTy COOTBETCTBYHIOLLErrO PELUEHUS CyAa NN
MHoro cynebHoOro akrta, eciM MHas gaTta Win MNopsiaok ee
onpeaeneHnsl He yCTaHOBJ/IEHbl B CaMOM pELIEHMU cyda Waun
cynebHoM akTe;

e VHaa paTa npekpaweHus npaB TpeboBaHUA MO KPeaUTHOMY
AOroBOpY WMAM  [OroBopy 3aliMa B COOTBETCTBUM  C
3aKOHOAATENbCTBOM UMM YCIOBUSMUM AOrOBOpa.

Ana 3aknagHbiX:

e [laTa mepenaTodyHOM HaAAMUCK Ha 3ak/agHOM C yKa3aHWEM, YTo
HOBbIM BflagesnibLeM 3aKnagHol SBAsSieTCs CTOPOHHEE Nmuo;

e [laTa MOJIHOrO MCMNONIHEHMS 0653aTeNbCTB 3aeMLLUNKOM;

e [laTa rocyaapCTBeHHOM permcrpaumu rnpasa cO6CTBEHHOCTM Ha
3a/10roBOEe MMYLLLECTBO, MOATBEPXAEHHASA BbIMUCKON U3 EMPH -
B C/lydae obpalleHuns B3bICKaHWS Ha NpeaMeT 3anora u
nocTtynneHmnsa B coctas NN® 3an0roBoro MMyLLeCcTsea.

CnpaBeanueas CTOMMOCTb CCyAbl B TEYEHWE MaKCMMasibHOro Cpoka,
npeAycMOTPEHHOr0 A0roBOPOM,  OMpeaenseTcs B COOTBETCTBUM C
MeTOAMKOM  onpeaeneHus  CcrnpaBeasiMBOM  CTOMMOCTM C  YYETOM
KpeanTHoro pucka (MpunoxeHve 6).

Ecnn poroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHus ccynbl, TO
Takas AaTa onpeaenseTcs Ha OCHOBaHMM 9KCMEepTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YMpaBAslOWEN KOMMAHWK, KOTopoe
AOJIKHO cofepxaTb 060CHOBaHHbLIM BbIBOA4 O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucne Ha COBCTBEHHOM npakTuke paboTbl C
aHanornMyHbiMM 3aeMwmkamm m (Mnn) obwen pbIHOYHOW NpaKTUKe
noraweHus aHasorMYHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHecCeHMS UW3MEHEHWSI B YC/IOBUS OMpefeneHus Ccpoka
[lOrOBOpa MaKCMMalsibHblA CPOK OnpeaensieTcs B COOTBETCTBUM C
M3MEHEHHBIM CPOKOM CCyAbl, OENCTBYIOLWWM Ha AaTy onpeaeneHus
crnpaBeasnBOi CTOMMOCTM, MPUYEM HaKOMIeHne cpoka KpeauTa (3aiima)
He MPOMCXOAMWT.

Cnucok obwmx cobbiTUn, NpMBOAAWMX K ObecueHeHWto, yKasaH B
MpunoxexHun 6.
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NMPUNOXEHNE 24.

OEHEXXHbBIE OBA3ATEJIbCTBA W3 KPEAWUTHDbIX

OOrOBOPOB U AOrOBOPOB 3AMMA, MO KOTOPbIM NMU® ABNSETCA

3AEMLLUNKOM

JdeHexHble obazaTtenbcTBa W3 KpeauUTHbIX AOrOBOPOB W AOroOBOPOB
MOJyYEeHHbIX 3aliM0OB, Mo KoTopbIiM MNP sBAsSeTCS 3aEMWMKOM

e [laTa nonyuyeHua kpeauta (3ariMa) Ha OCHOBAHMWU 3aKJIKOYEHHOTrO
OOroBopa, MNOATBEPXAEHHas BbINMCKONW C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnswowyo komnaHuw 4.Y. NMNo;

e [laTta nepexoga Kk YK A.Y. MN® obs3aTtenbcrtsa Mo KpeaumTHOMY
aoroBopy (AOroBopy 3aMMa) Ha OCHOBaHuMWM caenkum (40orosopa,
cornaweHums).

e [laTa NONHOro noratweHmst 0653aTenbCTB U3 KPeAUTHbIX A40rOBOPOB U
[OroBOpPOB MOJlyYEHHbIX 3aWMOB, MNOATBEPXAEHHas BbIMUCKOMW C
6aHKOBCKOro cyeta, OTKPbITOrO Ha ynpasnsoLwy KoMmnaHuio A.Y.
nMo;

e [laTa nepepaun obazatenbCcTBa NO KpeANTHOMY AOroBopy (Aorosopy
3aliMa) Ha OCHOBaHuW caenku (Aoroesopa, cornaweHms);

e [laTa NuMKBMAAUMKN KpeauTopa/3aMMopaBLa COrslacHo MHdopMaumu,
packpbITOn B oduuUManibHOM AOCTYMHOM MCTOYHMKE (B TOM 4ucne
3anucu B EMPIOJ1 0 nukBMAaaumm Kkpeautopa/3ammonasua);

e [laTa npekpaweHus obssaTenbCTB MO KpeaUTHOMY A0roBOpY
(moroBopy 3amma) MO MNPOYMM OCHOBAHMSAM MNpPeAYyCMOTPEHHbIM
3aKoHOAATeNbCTBOM M (MNIN) B COOTBETCTBUM C YC/TOBUSIMW AOFOBOPaA.

CnpaBeanuBass CTOMMOCTb [EHEXHbIX 0683aTenbCTB U3 KpPeaAUTHbIX
[OroBOpPOB M [10roBOPOB 3aliMa, NoNYyYEHHbIX B POCCUNCKUX pybnsax,
onpefensieTca B CyMMe BCex MJaTexen no [oroBopy, KoOTopble
ynpasnswowasa komnaHusa A.Y. NMNO pgonmxHa OCYLWECTBUTb B MOJb3y
KpeguTtopa/3anMmogaBua, @ WMEHHO - CYMMy OCHOBHOrO Jonra wu
HaKonneHHble MPOLEHTHbIe BbINAATbl MO COCTOSHMIO HA AATy OLLEHKMU.
Bce cyMMbl OKpYrAastoTCa A0 ABYX 3HAKOB MNocne 3ansTon.

CCkpeaguTa/3aiima (= O4Am+ NP,
roe

CCkpeauTa/3aiiMa (1) — cripaBeanMBasi CTOMMOCTb KpeauTa/3aliMa Ha
naty T, oKpyrneHHas oo 2 3HaKoB Mocse 3ansaTomn

OOy - CyMMa OCHOBHOrO Jonra no KpeauTty/3amMmy Ha paty T
onpefensieTcs ¢ TOYHOCTbIO 40 2 3HAKOB MNocne 3ansaTon.

MNPty - cyMMa nNpoueHTOB MO KpeauTy/3arMy K ynnaTte Ha gaty T.
OnpepensieTcs ¢ TOYHOCTbIO A0 2 3HAKOB MNocCne 3anaTon.

T - paTa onpeneneHus cripaBeasiMBolr CTOMMOCTM KpeauTa/3anma
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CnpaseanueBas CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaUTHbIX
[OrOBOPOB M OFOBOPOB 3aiiMa, NoSlyYeHHbIX B MHOCTPaHHOMW BantoTe,
onpegensieTcd B CyMMe BCex MaTexen no [OroBopy B BasoTe
Nnosly4eHHOro KpeauTta/3aiiMa, KoTopble ynpasnstowas komnaHma A.Y.
MN® poskHa OCyLWeCcTBUTb B NONb3y KpeanTopa/3amMMoiaBsLUa, @ MMEHHO
- B CyMMe OCHOBHOIO A0/ra WM MNpOUEHTHbIX BbIiMJaTbl MO HEMY,
HaKOMMEHHbIX MO COCTOSIHMIO Ha AAaTy OUEHKW, U NoNly4YeHHas CcymMma B
BaNOTe KpeawuTa/3aMMa KOHBeEpTUpyeTCs B BastoTy onpegeneHus CHA
MMM® B COOTBETCTBMM C MNOPSAKOM, YCTaHOBMEHHbIM [lpaBunamm
onpeneneHuda CHA. W cymMa OCHOBHOro gosra, u cymMma npoueHTOB B
BaNTe KpeauTa/3ariMa, a TaK Xe MoJiydeHHas CcymMma B BajoTe
onpeaeneHuns CHA okpyrnsiloTcs A0 ABYX 3HAaKOB Noc/sie 3ansaToin.

CC kpepuTta/3anmacr) = (OABan (m)+ MPBan (1)) * Kypc
Cne

CC kpeguTta/3anmMma(r) - cnpaBeasnBasi CTOMMOCTb KpeauTa/3anMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/Ee 3ansaTomn

T - paTa onpepeneHuns cnpaBe,anBoﬁ CTOMMOCTHN er,D.VITa/3aﬁMa

OBsan(r) - CyMMa OCHOBHOIO A0Jira no KpeauTty/3arMy Ha aaTy pacdeTa
cnpaBensiMBol CTOMMOCTM B BasIlOTE KpeawuTa/3alma, OKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaToun

MpBan(r) - cyMMa MpoOUEHTOB K ynjaaTe no KpeauTy/3amMmy Ha party
pacyeTa crnpaBeanMBOM CTOMMOCTM B  BanTe KpeauTa/3anma,
OKpYyrneHHas A0 ABYX 3HaKOB NOCie 3ansaTomn

Kypc - Kypc, No KOTOpOMY MpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXKeHHbIX B WMHOCTPaHHOM BasTe, B BanoTy onpeaenexHus CYA
COrnacHo MopsiAaKy, YyKasaHHOMY B HacTosiwmux MpaBuiax onpeaeneHus
CYA.

CnpaBeannBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTeNbCTB, BO3HWMKAWOLWMX COMMACHO YCNOBUSAM
[lOroBOpa KpeauTa/3aiiMa Ha yKasaHHyo AaTy.
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MPUNTOXEHWE 25. AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHN4YEHHOMU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCUMMUCKUX O06LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO (panee — O6wecTso)
B cnyuae npuobpertenuns gonen npu ydpexaeHmn Obwectsa - Hanbonee
nosaHsas n3 par:
e JaTa nepexoaa npaBa cCO6CTBEHHOCTU Ha A0NI0, MOATBEPXAEHHAS
Bbinnckon us ErPIOJ1, mnnn
e JaTa onsiaTbl YCTAaBHOrro Kanurtana.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [OM0, MNOATBEPXAEHHAS
BbiNckon n3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHANbHOM  CTOMMOCTM  gonm  6e3  M3MeHeHus
KONMYECTBEHHOrO0 3HA4YeHMs [A0NM MNpu3HaeTcs A[aToW, yKas3aHHOW B
Bbinucke u3 EMPHOJI.

B cnyuyae, ecnu fons wnu yacTb Aonu nepexoaut Kk O6ulecTsy, To
npeKkpalieHMe NpU3HaHUS OCYLLECTBNSIETCSA C AaThl:

e repexoja npaBa COOBCTBEHHOCTM Ha A0, NOATBEPXKAEHHOWM
BbiNuckon n3 ErPIOJI;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka ObwectBa o
npuobpeTeHnn Aonu;

e rnonydyeHus O6WecTBOM 3asABAEHUS YyyaCTHMKa O BbIXxoAe U3
ObuwectBa, ecnn npaBo Ha Bbixog w3 ObuwecTBa y4acTHUKA
npeaycMoTpeHo ycraBom O6buwectBa, B cnydae ecnam 0O6wectso
SABNSETCHA KpeAUTHOM OpraHm3auven;

NUCTeYeHnsa cpoka onsaTthl 4ONM B YCTaBHOM KanuTtane Ob6uwecTtsa;
WHble AaTbl, NpeAyCMOTPEHHbIE AENCTBYIOLWNM 3aKOHOAATEIbCTBOM.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
BbINMCKON 13 EMPKOJT — B MHbIX Criy4asx.

YMeHblleHMe  HOMWHanbHOM  cToMMOoCTM  pgonn  6e3  M3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus A[0AM Npu3HaeTcs [4aToW, YyKas3aHHOW B
Bbinucke u3 EMPHOJI.

CnpaBeanueass CTOMMOCTb [A0J/IM B YCTaBHbIX KanuTanaxX POCCUNCKUX
obwectB C OrpaHWMYeHHON OTBETCTBEHHOCTbID onpegenserca Ha
OCHOBaHMW OT4YeTa OLEHLUMKA, COOTBETCTBYIOWEro TpeboBaHusAM
denepanbHOro 3akoHa "O6 MHBECTULMOHHBLIX (QOHAAx", MPUHATLIX B
COOTBETCTBMM C HMUM HOPMaTUBHbIX aKToB, YKazaHuma N2 3758-Y u
HacTosawmx MNpasun onpepenennsa CHA.

B cnyuyae yupexaeHus obuwectBa C OrpaHWYEHHONW OTBETCTBEHHOCTbLIO U
npusHaHuna gonen Ob6uwectBa B nMywectse MNU® go nonyyeHus nepsoro
oTyeTa oueHuwMmka B TedyeHne He b6onee 5 (MATb) paboumx pgHen
cnpaseasiMBas CTOMMOCTb AONU, KaK BJIOXKEHUS B YCTaBHbI KanuTan
onpeaensieTcsl Kak CTOMMOCTb YMCTbIX aKTUBOB obLLlecTBa, NPUXOAALLMXCS
Ha [OJII0 BJ/IOXEHWs, a MMEHHO B pa3Mepe chnpaBeanvMBoi CTOMMOCTMU
BHECEHHOro MMyLLEeCcTBa, onpeAeneHHON B COOTBETCTBMU C HACTOSALWMUMMU
Mpasunamn.
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B cnyuae BHeceHusa gonosHuTenbHoro Bknaga YK A.Y. MU® B ObwecTtBo
(nanee - Bknaa), 6e3 wmaMeHeHus yctaBHoro kanutana O6uecTsa,
cnpaseasiMBas CTOMMOCTb A40JIM B YCTaBHOM KanuTane ObuwecTtBa AoXKHa
6bITb MepeoueHeHa Ha OCHOBaHMKM HOBOrO OT4YETa OUEHWMKa C Aathl
3aUMCNEHNS [EHEeXHbIX CcpeacTB Ha cyeT O6wectBa wmnmM C  Aathl
nepepeructpaunmm Ha O6WwecTBO MMyLlecTBa, NepedaHHOro B KayecTee
LOMOSIHNTENBbHOr0 BKNaaa. B cnyyae Bo3BpaTa AOMNO/IHUTENBHOINO BKNaaa
B BMAE [OEHEXHbIX CpeacTB MAM MHOro wumyuwectsa wm3 ObuwectBa
cnpaseasimBas CTOMMOCTb B YCTaBHOM KanuTane ObwectBa Ao/kHa 6biTb
rnepeoueHeHa Ha OCHOBaHWM HOBOIO OTYETa OLUEeHLUMKa C AaTbl NONYyYEeHUSA
yK 4.Y. NN® nmywectsa, nepeaaHHoro O6wecTtsoM B KavecTBa Bo3BpaTa
OOMOSIHNTENBbHOrO BK1aaa.

B cnydyae wn3MeHeHMss pa3mepa ycTaBHOro kanutana ObuwectBa 6e3
M3MEHEHUS pa3Mepa AO0NM B yCTaBHOM KanuTtane ObwecTtBa, a Tak Xe B
cflyyae M3MeHeHus pa3Mmepa A0/M B CBSA3M C U3MEHEHMEM YCTaBHOro
kanutana O6wectBa cnpaBeanvMBas CTOMMOCTb [0OJIM B YCTaBHOM
kanutane ObwecTtBa Ao/HKHA 6bITb NepecMoTpeHa Ha OCHOBaAHUM HOBOIO
oT4eTa oueHLmMKa ¢ AaTbl BHeceHusi B EFPHOJT cOOTBETCTBYOLWNX 3anmncen.
Cnpaseanueasi CTOMMOCTb aonn ObliecTBa paBHa HYJ/t0 C MOMEHTa, Koraa
nmywectso ObuiecTBa NOSIHOCTbIO pacnpeaesneHo Npu AMKBMAAUMN UK C
Aatbl nonyvyenmsa YK A.Y. MN® B nonHoM obbeme onnaTty gonm ObwecTsa,
koTopon Bnageet YK A.Y. MNO®.

Cnpaseanueasi CTOMMOCTb A0NM, onpeaensieMas no OTYETYy OueHLWMKa,
npyv HaAn4MM NpmM3HaKoB obecueHeHusl, onpeaensaeTca B COOTBETCTBUM C
MpunoxeHnem 6 B 4acTn TpeboBaHMN K OTUETY OLEHLIMKaA.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4Yae BO3HUKHOBEHMS
MHbIX CO6bITMIA, nNpuBOAAWMX K ob6ecueHeHuno, B COOTBETCTBUM C
MpunoxeHvem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWNE 26. KTIMPUHTOBbIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrosble CepTVI(bVIKaTbI ydyacTtus

lMpu3HatoTCca B AaTy 3aducieHuns no cyety AEMNO.

MpekpalweHne nNpuU3HaAHUS [OEHEXHbIX CpeacTB WM UeHHbix 6ymar,
nepefaHHbIX B K/MPUHIOBbIA Nyfn, He npoucxoauTt. Joxoabl U WHble
BbiNJ1aTbl NO UEHHbIM b6yMaraMm, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
Npu3HaloTCa B cocTaBe akTnsoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawiatoT Npu3HaBaTbCs C AaTbl
MX cnnucaHusa co cyeta AEMO.

Cnpaseanueasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJMPUHIOBbLIA My,
onpegenseTrcd B COOTBETCTBMM C HACTOSAWMMW rMpasuaamm B obuem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTus paBHa
«0» (Hynto).

Joxoabl No uUeHHbIM 6yMaram, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHarTcs B coctase doHAa, cornacHo HactosawunMm MNpasunam CHA.

B octanbHoOM, caenku PEMO c KCY oueHMBalOTCS aHaNOrM4yHoO caesnkam
PEMO c ueHHbIMM 6yMaramu, nOpSIAOK Y4yeTa KOTOpbIX OnMcaH B
Mpunoxkenun 30, B 4aCTU HE NPOTMBOPEYaLLEN HACTOSALWLEMY MPUTOXKEHUIO.
Cnpaseanueass CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIOo
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM 4acTu Aorosopa obpaTHOro
PEMO koppeKTUpyeTCs B Cny4Yyae BO3HUKHOBEHUS COObITUI, MpUBOASLLMX
K obecueHeHno, B COOTBETCTBUU C MpuaoxeHnem 6.

Cnncok ob6uwmx cobbiTnin, nNpuBoAsAWNMX K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NPUOXEHMWE 27. KOPMOPATUBHbIE AEUCTBUSA NO OOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBOoB

[Jebntopckas 3a401KeHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBLIX aKTMBOB U/WUIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpPNOpaTUBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALEro
NMpuU3HaHNsA MecTa XpaHeHuss O KOprnopaTMBHOM AENCTBUM MHOCTPaAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHOW AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oTCYTCTBMW WHGOPMaAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTa 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MoAy4YeHuMe  KOTOpbiX
npeAocTaBnseT KOpNopaTMBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs ueHHbIX 6yMar uam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBasieT KOpnopaTMBHOE Jeicrteue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKH e B TeyeHWe BCEro Cpoka, YCTAHOBJIEHHOrO 3MUTEHTOM AN
KBaﬂMd?MKaLlMM nonyyvyeHma AoneBbiX aKTUBOB VI/VIJ'IVI AEHEXHbIX CpeacTtB, €Cnu
Aeburopckoi Takol CpoK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BblMnaTbl A0X04a npesbliwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbinaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBas | OueHka cnpaBensiMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb UeHHbIM 6yMaraMm w/wam AeHeXHbIM CpeacTBaM, OXWAAEMbIM K

NoNy4YeHU0 B pe3ynbTaTe KOPMOpaTMBHbLIX AEACTBMA WHOCTPaHHbIX
3MUTEHTOB, oMnpejensieTcs B ceaytolleM nopsiake:

1) B HOMWHaAbHOMW CYMMeE 3a[0/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLnoHHON.

Ona npaB Tpe6oBaHMM NO UeHHbIM 6ymMaram,
cnepywouwein nHgpopmayuu:

e KOMMYEeCTBa UEHHbIX 6yMar, sBAsloWMxcs 6a30BbIM aKTUBOM
KOpNOpaTMBHOIOo AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUO Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMar go gatbl GUKcaumm peecTtpa BlagesbLeEB BKIOYNTENBHO;

e KO3 duUMEeHTa KOHBEpPTaUWUN;

e CMpaBeasIMBON CTOMMOCTM UEHHbIX 6yMar, noanexalimx
3a4YMCNEHN0 MO pe3ynbTaTaM KOpMopaTMBHOIO AENCTBUS,
onpeneneHHoOW B COOTBETCTBUM [1punoxeHuem 3.

uncxoaa w3

Ona npaB Tpe6oBaHMW MO AEHEXHbIM cpeacTBaM, Ucxoaa wms3
cnepywouwein nHpopmauyuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIo AEWCTBUS, YUYTEHHbIX Ha cyeTte geno MUO Ha
3KC-ANBUAEHAHYIO AATy, C YY4ETOM NJaHOBOro ABUXEHUS LLEHHbIX
6ymar oo aatol huKcaumm peecrtpa BraaenbLeB BKIKOUYNTENbHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHYy  UuUeHHywo  bymary,
YCTaHOBIEHHYI0 KOPNOPaTUBHbLIM AENCTBMEM SMUTEHTA.
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2) Mo ncTeyeHnu cpoka KBanudukaumm Aebutopckon
3a0/HKEHHOCTN KaK OMnepauMOoHHON, cnpaseasiMBas CTOMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHnem 6.

CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHUS

MHbIX CO6bITUN, npuBOASWMX K obecueHeHUto, B COOTBETCTBUU C
MNpunnoxeHnem 6.

3a40/1KEHHOCTb cyMTaeTcs AedonTHON

e eCNN [eHexHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywoLwen 3a gaTtoun,
YCTQHOB/IEHHOM A/ OKOH4YaHWS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4ae odumumanbHoro onybsimnkoBaHus coobueHns o 6aHKpoTCcTBe
B OTHOLWEHUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTtbl odbnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnuncok obwmx cobbiTnii, npuBoaAWMX K ob6ecueHeHU, yKa3aH B
MpunoxeHun 6.

MPUNOXEHWVE 28. BEKCEJIb, NMPUOBPETEHHbIN YNPABJSIOLWEN
KOMMNAHUEM A4.Y. TN®

_ Bekcenb (MN® - BekceneaepxaTtesb)
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[aTta nepexopa npaB coO6CTBEHHOCTMN Ha LEeHHble Bymaru, onpeneneHHom
B COOTBETCTBMM C YC/IOBMSIMM [OrOBOpa W MNOATBEPXAEHHOW aKTOM
npuema nepegaym UeHHbIX 6ymar.

e [laTa nepexoga npaB COH6CTBEHHOCTM Ha UeHHble 6ymMmarm,
onpeaeneHHo B COOTBETCTBUM C YC/IOBUMSIMWM [OrosBopa W
NOATBEPXKAEHHOM aKTOM MNpueMa nepeaaym LeHHbix bymar;

e Ecnn no Bekcenegatento W audy, nepedaslleMy BeKceslb
nocpeacTBOM MHAOCCAMeHTa (Janee BMeCcTe -  [O/DKHUKK),
BHeceHa 3anucb B EMPKOJ1 o nukBmaaumm AO/MKHWUKA - C AaTbl
3anmcuM 0 NMKBUAAUNM AO/MKHMKOB (NosydeHns mMHdpopMaummn o
JIMKBNAaUMN AOMKHUKOB);

e [aTa nonyyeHuns Bcex 06593aTenibCTB NO BEKCENIO;

e PeweHne cypa o6 oTkasle B BbiMJaTe MO BEKCENO B CBA3N C
NCTEYEHNEM CPOKa Ha OCyLlecTB/ieHMe NpaBa TpeboBaTb niatexa
Mo BeKcento oT 06A3aHHbIX N0 BEKCENH Nuu,;

e WHaa parta, onpeaeneHHOM B COOTBETCTBMM C  YC/IOBUSIMU
A0roBopa nan 3akoHoaaTebHO

CnpaBeanuBass CTOMMOCTb BeKCens onpegensieTcd B COOTBETCTBUU C
MpunnoxeHunem 6.

Ecnn no okoHuyaHuM cpoka nnaTtexa* Bekcenb He Obin nNpeabsBneH K
noraweHuto/onnate, cnpaBeannBass CTOMMOCTb BEKCeNs onpegensercs
Ha OCHOBaHMW OTYETa OLEHLINKA, COOTBETCTBYlOWEro TpeboBaHUAM
®enepanbHOro 3akoHa "O6 MHBECTUUMOHHBLIX @OoHAax", MPUHATBIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YkKazaHuma N2 3758-Y u
HacTtoawmx [paBun onpepeneHna CYA. Tlpu 3ToM cnpaseanueas
CTOMMOCTb BEeKCenss MOXET OonpenensdATbCad Ha OCHOBaHUM oOT4yeTa
OUeHWNKa B TeyeHue Tpex ner (B COOTBETCTBUM C BEKCEsbHbIM
3aKOHOAATENbCTBOM) CO AHS OKOHYAHMS CpoKa nnaTtexa.

* Bekcesib 4O/KEH ObiTb NPEABSB/IEH K M1ATEXY B TEYEHNE O4HOIrO roga Cco AHS
ero cocraBrieHusi. Ecnu B Bekcesie CpOKOM 110 MpeabsBAEHNUN yCTaHOB/IEHO, YTO
OH HE MOXXET 6bITb NMPEADBSB/IEH K M1aTEXY paHee OrnpeAeeHHON AaTbl, HarpuMmep
«[1lo NpeavsBiIeHnio, HO HE paHee», TO B 3TOM C/ly4yae CPOK AJ151 NMPeAbsBIeHs
TEYET C 3To¥ AarThl.

CnpaBegnmBass CTOMMOCTb BeKcensh Mo WUCTeYeHUuM Tpex NeT C Aaatbl
OKOHYaHUS CpoKa nJjaTe)xa NpU3HaeTCcs paBHOM HYJHO.

Cnuncok obwmnx cobbiTnii, nNpumBoasWNX K obecueHeHUto, YyKa3aH B
MpunoxeHun 6.

MPUJTOXEHWUE 29. MPABA YYACTUA B YCTABHbIX KAIMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALUMN

MpaBa y4yacTuss B YCTaBHbIX KamnuTasaX WHOCTPAHHbIX KOMMEpPYEeCKMX
opraHusauum
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Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  y4yactus,
NOATBEpPXAEHHAs [OKYMEHTOM, KOTOpbIN B COOTBETCTBUM
3aKOHOAATENbCTBOM CTpaHbl perncrpaumuM opraHusaumm sBnAseTcs

OOKYMEHTOM, NoATBepXAalwmMm Takoh ¢dakT nepexoga rnpasa

CO6CTBEHHOCTMU.

e [aTa nepexoga npaBa COBCTBEHHOCTM Ha nMnpaBa Yy4acTus,
noaTeepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perncrpauum opraHusauum sBaseTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol d¢dakT nepexoga npasa
Ccob6CTBEHHOCTH;

e [laTta nuKBMAAUMW MHOCTPAHHOW KOMMEPYECKOM opraHusauumu,
packpbliTasg B 4OCTYMHOM UCTOYHUKE UM nosiydyeHHasa MAo.
CnpaBeanueas CTOMMOCTb MNpaB Yy4YacTMsi B YCTaBHbIX Kanutanax
WHOCTPaHHbIX  KOMMEpYeCcKMX  OpraHusauuii  onpeaensercss  Ha
OCHOBaHMM OT4YeTa OueHllMKa, COOTBEeTCTByoWero TpeboBaHMAM
denepanbHOro 3akoHa "O6 MHBECTMUMOHHLIX ¢doHAax", NPUHATBLIX B
COOTBETCTBUM C HWUM HOPMATUBHbLIX aKToB, YkasaHus N° 3758-Y wu
HacTosawwmx Mpasun onpeneneHus CHA.

CnpaseanuBas CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb  KOTOPbIX
onpeaensieTcs OUEHLMKOM, MNpWM Haanumu npusHakoB obecueHeHus,
KOppeKTupyeTcss B COOTBETCTBMM C [IpunoxeHveM 6 B 4acTu
TpeboBaHMN K OTYETY OLEeHLIMKa.

Cnncok obwmnx cobbiTMin, NpUBOAAWMX K OOECUEeHEHWIO, YyKasaH B
MpunoxeHnn 6.
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NMPUITOXEHWE 30. AOroBOP PENO

Mo porosopam npsimoro PEMO (npoaaBsLoM LeHHbIX 6yMar no nepsoi
yactn gorosopa PEMNO aensetcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- O6g3aTenbcTBa PoHAA NO BO3BPATY AEHEXHbIX CPeACTB, NOAYYEHHbIX
no nepBow YacTtu gorosopa npsimoro PEMNO;

- LeHHble 6ymaru, nepenaHHble ®oOHAOM MO NepBOW 4YacTu AOroBopa
npsimoro PEMO.

Mo poroBopam ob6patHoro PEMNO (nokynaTteneMm LeHHbIX 6ymar no
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsawoLwas
kKoMnaHusa [.Y. ®oHaa):

- aebutopckas 3a40/KEHHOCTb K MONYYEHMIO MepefaHHbliX AeHEeXHbIX
CpeAcTB Mo nepBok Yyactm gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO N0 06paTHOMY BbIKYNY LIEHHbIX 6yMar, nofyyYeHHbIX No
nepBoM 4YacTu, N peasn30BaHHbIX A0 MOMEHTa WMCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PEMNO:

e Ha AaTy MCNosIHeHMs NepBon YacTu gorosopa PEMO, npusHaeTcs
KpeaAnTopcKasi 3a40/KEHHOCTb B CyMMe MOJTYUYEHHbIX AEeHEeXHbIX
cpencTts No nepeBoi yactu gorosopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCuYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOM Yactu gorosopa PEIMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/HKEHHOCTU B
CyYMMe MOJIyYeHHbIX AEHEXHbIX CpeaCcTB MO MnepBoM 4actu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AAaTOM WCMOSIHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM oniaThl;

e [peKkpaweHne npu3HaHMa UeHHbIX 6yMar nepegaHHbIX To
npsamomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy McnonHeHusa nepsok Yyactu gorosopa PEIMO npusHaeTcs
0EeOBUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpeancts, nepepaHHble ®oOHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBeMYEeHHOM Ha CYMMYy MpPOLEHTOB, PaCCYUTaHHbLIX Ha
naty onpegeneHnsa CYA no cTaBke, NpeayCcMOTPEHHOM
AOroBOpoM/6mpXXeBON CAENKON;

e Mpu3HaHME LEHHbIX 6yMar, NOoJIy4eHHbIX MO NEepBON YacTu
porosopa PEINO, He nponcxoaut;

e Ha AaTy WUCMOJIHEHUS BTOpoK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npusHaHus  AebuTOpcKor  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgorosopy o6bpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cdyeta OEMNO ueHHbIx 6bymar no caenkam
KOM4YeCcTBO Npu3HaHHbIX B NMN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpU3HaeTcs
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obszatenbcTBo NMN® No npuobpeTeHnto TaknX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpCKOM/AebnTopCcKon 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOM 4acTu
porosopa PEMO go MoMeHTa MCnoJsIHeHMS BTOpoW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, Noanexalumx nosyyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmmocTb LeHHbIX ByMmar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoOBaHa Ha CyMMy BbInjJaT AOXOAOB MO LUeHHbIM 6ymaram,
nepesaHHbiM no pgorosopy PEMNO, wianM CcymMMy uWHbIX BbINnart,
OCYLLECTBISIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpPeaAMTOPCKOW/AebUTOPCKOM 3a40/HKEHHOCTM MO AOrOBOpY
PEMO ocylecTtBnseTcs € y4eTOM COOTBETCTBYOLWMX BbiMNnar.

CnpaBseanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactm PEMO B TeyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepeo 4actu gorosopa npsamoro PEMO Ao aaTbl MCNOSTHEHMS BTOPOW
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaenseTcs cornacHo
MpunoxeHunto 3 HacTosAwwmx Mpasun onpeaenenusa CHA.

CnpaBeanmBas CTOoMMOCTb obs3atenscrea NMN® no npnobpeteHuto
LeHHbIX Bymar, paHee MonydyeHHbiX No gorosopy obpatHoro PEMO u
peasin3oBaHHbIX A0 MOMEHTa WCMOJSIHEHMS BTOPON 4YacTu CAeNKuU
obpaTtHoro PEMNO, onpeanensercsa B pa3Mepe crnpaBeasiMBoi CTOMMOCTM
TakuxX LEeHHbIX byMar B cCOOTBETCTBMM C [1pnnoxeHnem 3.

CnpaBeanueass CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MOSYYEHUIO NepedaHHbIX [AEHEXHbIX CpeacTB Mo MepBOk  4acTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbiTUN, npuBoOAAWIMX K obecueHeHWo, B COOTBETCTBMM C
MpunoxeHunem 6.

Cnuncok o6bwmnx cobbituin, npusoaswmx Kk obecueHeHMo, yKasaH B
MpunoxeHun 6.

NMPUJTOXEHWE 31.MOAEJIb OLLEHKW AOJINrOBbIX LLEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNA PACYETHOMW LIEHbI
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AOJIrTOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N ONMPEAEJIEHNA

1.1.CpegHeB3BelWIEHHbIN CPOK A0 noraweHusi/odeprtbl — B3BELUEHHbIN
no rpadmKy noraweHms HoMMHana obnmraumm Cpok A0 NoralleHms B rogax,
paccynTbiBaeMbln No popmyne:

n
Cp. B3B.CpOK = Z <CFL- X (tl—_‘[)), (D)
- 365
lpe:
CF; - yactuyHoe (Unm nonHoe) noraweHne HoMmnHana B %
OT HOMMHaNa Ha AaTy pa3MeLleHus BbiNyCKa;
t; - paTta 4actuyHoro (MnNmM nNONHOro) noraweHus
HOMWHanNa;
T - AaTa OUEHKMW.

B cnyyae ecnu BbINYCKOM He nNpeayCcMOTPEHO YacTMyHOe noraweHue
OCHOBHOro pgonra (amopTmsaumsl), TO  CpeAHEeB3BELEHHbIn CPOK A0
noraweHuns/odeptel paBeH nepuoay OT AaTbl onpeaeneHus crnpasensnBown
CTOMMOCTN A0 Haubonee paHHen M3 AaT: AaTbl NoraweHuns unu Aatbl odpepTbl NO
obnuraummn, yKkasaHHOW B peLUeHUN O BbiMyCKe.

B cnyyae ecnu pata oueHKM coBnagaetr c gaton odepTbl, TO pacyer
CpefHeB3BELEHHOro Cpoka Nponu3BOAUTCS OT AaTbl OLEHKU A0 Hanbonee paHHen n3
AaTbl NoraweHmns nnm aatel odepThbl, cneayowen 3a 4aToN OLEHKMN.

[lpumeyvaHue:

Mpn pacuyeTe cCpeaHEB3BELWEHHOro Cpoka A0 noraweHusa / odepTol
NPOMEXYTOYHbIE OKPYrNeHUS He NpPOU3BOAATCS, pe3ynbTaT BblpaXaeTcs B
rogax, okpyrnsieTcss o 4 3HaKOB rocne 3ansaTon.

B cnyyae ecnu BbiINYCKOM MpeayCMOTPEHO YacTUYHOE MnoraweHue OCHOBHOIO
[0/1ra, HO BENIMYMHbI MorallaeMblX YacTen He onpeaesieHbl Ha BECb 0XXWAAEMbIN
cpok o06pauweHna3’, Takme CyMMbl CUYUTAKOTCH YCTAHOBMNEHHbIMW B AaTy
OKOHYaHMs KyNOHHOIro nepmoaa, no UCTeYEHMM KOTOPOro OHU BbiMlaumMBatoTCs,

30 Hanpumep — mist 061Mranuii ¢ UMOTEYHBIM MOKPHITHEM.
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N YUUTbIBAKOTCA B pacyeTe NobbiX BENUYMH, NPeayCMOTPEHHbIX HACTOSILLEN
MEeTOANKOW, C 3TON AaThbl.

1.2.CraBka KBJ[ (3HauyeHne KpuBon 6eCKynoHHOM [OOXOLHOCTU) MOXET
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeAHEB3BELWEHHOMY CpOKYy noraweHusa / odepTbl nNo ueHHon 6ymare,
onpeaeneHHoMmy cornacHo n.1.1. HacToswen Metoamkn, nnm
*"CpPOKY noralwleHusa genosuTta, uim
"CPOYHOCTMN MPOLEHTHOW CTaBKW B CNy4asiX, NpenyCcMOTpPEeHHbIX HacTosLen
MeToaukun, nnm
salopaumm  6MpXKeBOro WHAEKCa B C/y4yaax, nNpeayCMOTPEeHHbIX B N.3
HacTosawen MetToamnkn, unm
"MHOMY CPOKY B CNy4asiX, onpeaesieHHbIX HacTosiwen MeToanKomn.

lpumeyvaHue:

Mpwn pacyete CtaBkn KB/l 3Ha4yeHMe CpoK onpeaensaeTcd B rogax, OKpyrnsaeTcs
A0 4 3HakoB nocne 3anaton. McxoaHble paHHble (3a ucknw4veHmem n.l.1
HacToswen MeToankun), onpeaeneHHble B AHAX, NepeBoAATCS NyTeM AesfieHus
MCXOAHOro 3HayeHunsa Ha 365. Ecnm B pacueTe MCNONb3yHOTCHA [AaHHble,
Bblpa)XXeHHble B Mecslax, TO pe3ynbTaT onpenenseTca Kak:

1 mecau:0.0833 roga

= 2 Mecsaua:0.1667 ropa

3 mMecsaua:0.2500 ropa

4 mecqaua:0.3333 roga

= 5 MecqaueB:0.4167 roaa

6 mecaues:0.5000 roaa

7 mecaues:0.5833 roaa

= 8 MecsaueB:0.6667 ropa

9 mecsaues:0.7500 roaa

10 mecsaues:0.8333 roaa

11 mecaues:0.9167 roaa

12 mecaues:1.0000 rog.

B pacueTe ncnonb3yoTcs:
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sMeToanKa pacyéta KpuBoM 6ECKYNnOHHOM AO0XOAHOCTU FOCYyAAPCTBEHHbIX
obnuraunii, onpeneneHHas MockoBckon bupikeinst;

sAMHaMMyeckne napameTpbl G-KpUBOM MO COCTOSHMIO Ha KaXKAbl TOProBbIn
OEHb.

lMpwv onpeaeneHun:

"MPOrHO3HbIX 3HayYeHun WUHOAAUMKM cornacHo n.Owmnbka! WCTOUYHMK

CCbIJIKM He HaMAaeH. HacToawen MeToanku, unnm;

"MPOrHO3HbIX 3HAYeHMS MNPOYMX TMEepeMEeHHbIX MapaMeTpoB COrjlacHO

n.Owmnbka! MCTOUHMUK CCbIJIKM He HaAaeH. HacToswen MeToankn, unum;

*"CTaBKMN [OUCKOHTUPOBaHMUA cornacHo n.Ownbka! MUCTOYHUK CCbIJIKU He

HaMAaeH. HacToswen Metoankm

B pacyeTe MCNOoAb3ylKTCa AWMHAMUM4Yeckue napameTpbl G-KpuMBOW Ha Aarty,
6Avxanwyto K gaTte onpegeneHmns cnpasenvuBon CTOMMOCTM (BKOYas).

NCTOYHUK nHpopMaumun: oduumanbHbin cauT MOCKOBCKON BUPXMN.

lpumeyvaHue:

Mpn pacuete CraBku KBJ[] npoMexyTouHble OKpPYrneHuWs He MNpou3BOAATCH,

pe3ysibTaT BblpaXaeTcqd B MPOUEHTaxX, OKpyrnserca [0 2 3HaKoB nNocne

3anaTon.

1.METOAMKA ONPEAEJIEHUA PACYETHOW UEHbI JONrOBOMA LEEHHOM
BYMAI'N

1.1.MpuvHUMNbI oNnpeaeneHus pacyieTHOM LeHbl

B CoOTBETCTBMM C HACTOSAWMM NYHKTOM onpejensieTcqd pacyeTHas UueHa
(ueHbl) pgonroBon uUeHHOM 6yMarm MeToAOM MNpuUBELEHHOW CTOMMOCTM 6yayLmnx
AEHEeXHbIX NMOTOKOB Nno gopmyne (2):

N CF,
V= Z (1 + Y)(Pk-Zara)/365’ (2)
k=1

lpe:

3 Metomuka pacuéra KpUBOM GECKYIIOHHOM JOXOIHOCTH ONMyOJNMKOBAHA Ha caiite MOCKOBCKOM Gupxu. B mensx pacuera
CHpaBC)IHI/IBOfl CTOMMOCTHU HUCIIOJIB3YETCA PEAAKINA METOANKH, aKTyaJIbHAasA Ha 1aTy BCTYIIJICHUA B CUJTY HACTOAIINUX HpaBI/IJ'I.
[Ipn BHeceHMM W3MEHEHHH B METOAMKY pacdyéra KpHUBOW OECKYIIOHHOW [IOXOJHOCTH JaTa Hayala HCHOIb30BaHUSA
U3MEHEHHOM METOIUKU B IEeNSX pacueTa CIpaBeAIMBONM CTOMMOCTH YCTaHABIUBAETCS OTAENBHO IO COINIACOBAHUIO CO
CHENMaTU3UPOBAHHBIM JEMO3UTAPHUEM.
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CFy - CyMMa KaXaoro AgeHexXHoro noTtoka, onpeageneHHasa corziacHo

n. 2.2.;
Dy, - [laTa KaXxaoro AeHeXHOoro noTtoka, onpeaesieHHasi corsacHo
n. 2.2.;
Y - CTaBKa ANUCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;
arta - AaTta onpeaeneHuns cnpasenimBon CTOMMOCTU.

lpumeyvaHue:

Mpu pacyeTe UCNoONb3YTCA cneayowme noaxoabl K OKpPYr1eHUo:
OKpYr/1eHUA NPOMU3BOAATCS MO NpaBuaM MaTeMaTUYECKOro OKpPYr/iIeHUs;
CF, - 6yaywmin AeHexXHbl NOTOK, 3Ha4YeHWe OKpyrnsietcs A0 2 3HAKOB
nocne 3anaTon;
PV, - AUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOUYHbIE OKPYr1eHUs
He NPOU3BOAATCHA, pe3yibTaT He OKPYI/IfeTcs;
PV - obwasd cymMMa OMCKOHTUPOBAHHbLIX AEHEeXHbIX MOTOKOB, pe3ysbTaTt
OKpYrnsieTcs 40 4 3HaKOB MNocsie 3ansaToMn.

1.2.®opMmupoBaHue rpacdhmka 6yaywinx AeHEe>KHbIX NOTOKOB
1.2.1.06wme noaxoabl.

Mpn dopmupoBaHunm rpadmnka 6yaywmx AeHEXXHbIX NOTOKOB YYNUTbIBAOTCS BCE
AEHEeXHble TMOTOKM B rMoraweHue OCHOBHOMo Aosra, KYyMOHHOro goxoaa WU
AONOJSIHUTENIbHOIO A0X04Aa B TeYeHUe OXuaaemMoro cpoka obpawieHums.

Oxunpgaembin CpoK obpalleHns ueHHoM byMaru onpeaensercs C AaThbl pacyeTa
cnpaBensinBoOM CTOMMOCTU (He BKKO4Yas) A0 HauMeHblen U3 aaTt (BKa4yas):

e faaTbl odepTbl, OGamxanwen K [AaTte onpeneneHns CcrnpasensiMBown
CTOMMOCTU (He BKAK4Yasa AaTy onpeaeneHus cnpaseasinBon CTOMMOCTH);
e [aTbl MOJSIHOIO MoraweHns, NpeayCMOTPEHHOM YCNOBUSAMM BbiMycKa.

Moa faTon AEHEeXHOro NoToka NOHMMaeTCs:

e [aTbl OKOHYAHWUA KYMOHHbIX MepuvoAoB, MO 3aBEepLIEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUSAMWU BbiNyCKa OCYLWECTBASAKTCA BbINjaThl
KYNOHHOro goxoga, n (ecnn npeaycMOTPeHO) YaCTUYHOoe noralleHwve
OCHOBHOro Josra, a Tak xe (ecnu npeaycMOTpeHO) AaTbl BbiNaThl
AOMOSIHUTENBHOIO A0X0A3;

e [aTa, 4O KOTOPOW onpeaesieH oXunaaembli Cpok obpalleHus.
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[leHeXHble MOTOKM, BKAYaAs KYMNOHHbLIA AOXO4 W AOMOSHUTENbHbLIA 00X0A4,
pacCyYMTbIBAOTCA B COOTBETCTBMU C YCIOBUSIMU BbIMyCKa.

Mpn dopMmupoBaHun rpadmka [AeHeXHbIX TMOTOKOB B Uensax pacyera
cnpaBen/iMBoOM CTOMMOCTM LEeHHbIX 6yMar ocywecTBnserca nepecmotp 6yaywimx
AEHEXHbIX NOTOKOB NpX HannuMm 06HOBNEHHOM MHDOpMaLnm3?:

e 0 BeJIMYMHe CTaBKM KynoHa (4N ueHHbIX bymar, no KOTOpbIM NpOUEeHTHbIe
CTaBKW He onpejeneHbl HA BeCb OXWAAeMbl CpoK obpawieHunsi) — HoBoe
3Ha4YeHMe CTaBKM KYMOHA CYMTAETCS YCTaHOBJ/IEHHbIM B AaTy Hadana
KYNnOHHOro nepuoga, 6nmxanwero K [AaTe YCTaAHOBJIEHUS CTaBKWU
(KyrnoHHOro nepuoza, Ha KOTOpblM CTaBka YycCTaHoBNeHa, win 6onee
paHHero KynoHHOro nepuoaa, A0 Ha4yana KOTOpOro CTaBka yCTaHOBJ/IeHA);

e 0O BENMYMHE norawaemMomn 4yacTm OCHOBHOro gonra (4ns ueHHblX 6ymar, no
KOTOPbIM MNpeayCMOTPEHO YaCTUYHOEe MoraweHue OCHOBHOro Aonara, Ho
CYMMbl MoralwaeMblX 4aCTeEM OCHOBHOroO A0Jira He onpeneneHbl Ha BecCb
oXungaembin Cpok obpalleHns) — BeSIMYMHbI NoraiaeMon 4YacTtu OCHOBHOTO
[0JIra CYNTalOTCH YCTAaHOB/IEHHBIMU B J@Ty OKOHYaHMSA KYNOHHOIo rnepmoaa,
NO UCTEYEHUMN KOTOPOro Npou3BOAMUTCA COOTBETCTBYIOLWASA BblrsiaTa paHee
HEN3BECTHOM CyMMbI33 (3a UCKNIOUYEHMEM LEHHbIX ByMar ¢ MHAEKCUPYEMbIM
HOMUHANOM);

e 0 Be/nMuMHax (BKIKOYAsA NepeMeHHble, 3HaYeHNe KOTOPbIX He 3aBUCUT OT
peLleHns SMUTEHTA), CYLEeCTBEHHbIX 418 pacyeTa HOMUHaIbHOM CTOMMOCTH
LEeHHbIX 6yMar ¢ MHAEeKCUpYEMbIM HOMUHAOM;

e 0 BeJIMYMHAX, CYLLeCTBEHHbIX A1 pacyeTa AONOSIHUTENIbHOrO A0X0oAa.

[na [onroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeayCMOTPEHO YaCTUYHOE
noralleHMe OCHOBHOIMO A0/ra, HO BEMYMHbI MOrallaeMoro OCHOBHOIO A0/ira He
onpefeneHbl Ha BeCcb CPOK 06pallleHusi, CYMMbl ByAyLIMX [OEHEXHbIX MNOTOKOB
PacCCUYUTBLIBAOTCA WMCXOASA M3 OCTAaTKa OCHOBHOrO Josra Ha JaTy pacyeTa,
ONpefenéHHoOro C YYeToM BCEX paHee YCTAHOBJIEHHbIX CYMM noraweHus (3a
NCKJTIOUYEHMEM LIeHHbIX 6yMar ¢ UHAEKCMPYEMbIM HOMUHANOM, A1 KOTOPbIX TEKYLLAA
Be/IMYMHA OCHOBHOIO [J0/Ira pacCYMUTLIBAETCA B COOTBETCTBMW C n.Owmnbka!l
MCTOYHUK CCbIJIKM HEe HalAeH.).

32C yyeToM faHHOMO YCNOBUS O AaTe Havana NpUMEHEHUS paHee HEU3BECTHbIX BE/IMYMH (CTaBKU KyMNoHa, CYMMbI NOrallaemMoro
OCHOBHOIMO [0/1ra, 3@ UCK/IIoYEHMEM obnuraumii ¢ UHAEKCMPYEMbIM HOMWHANIOM) BbIMOHSAETCA pacyéT MHbIX MokasaTenen,
npeaycMOTPEHHbIX HacToswen MeToanKON.

33 MNpu aTOM MepecyeTy noanexar B T.Y4. BCE AEHEXHble MOTOKM, CMeayllme 3a AaTON OKOHYAHMSA COOTBETCTBYHOLLErO
KYMOHHOro nepuoaa, No OKOHYaHUU KOTOPOro NPOM3BOAMTCS BbirsiaTa OCHOBHOMO AONra.
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Ans ponNroBbIX LEHHbIX 6yMar, No KOTOpPbIM NMpeayCcCMOTPEH AOMNOSIHUTENbHbIN
[OX04, HO MNEepeMeHHble MapaMeTpbl, MWCMOJIb3yeEMbIE A9 pacyeTa CorsacHo
AOKYMEHTAM 3MUTEHTa, He OMnpeaesieHbl Ha BECb CPOK o6palleHunst, CyMMbl 6yayLmx
AEHEXHbIX MOTOKOB pPacCUYMTbIBAKOTCA MCXOAS W3 M3BECTHbIX 3HAYEHUN TakKux
NepeMeHHbIX MapaMeTpoB Ha pAaTy pacyeta. Ecnm pacyeTHas BenM4dMHa
AOMONIHUTENBHOINO A0X0A4a Ha AaTy MNpPUHMMaET OTpuuaTesibHOE 3HayeHue, TO
AEHEXHbIA NOTOK CYMTAETCS PaBHbIM HYJO.

1.2.2.BeniniunHa nHaekCcmMpyemoro HoMmMHana.

Ona ponroBbiX UEHHbIX 6ymar C WMHOEKCUPYEMbIM HOMWHANOM, B pacyeT
BE€/IMUYMHbI KOTOPOro BKJIHOYEHbl NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelleHnsa SMUTEHTa U NPU 3TOM He NpeayCMOTPeHa ero amopTmn3auns, HoMMHanbHas
CTOMMOCTb PacCUYMTbIBAETCSH Ha AaTy KaXxAoro [eHeXHOro noTtoka ucxoas w3
HOMMWHANIBHON CTOMMOCTW Ha AaTy onpeneneHms cnpasenMBoM CTOMMOCTU, CpoKa
A0 [aTbl [AEHEeXHOro rnoToka W TMPOrHO3HOr0 3HayeHus WHNaumn  ang
COOTBETCTBYOLWEro nepnoga no ¢gopmyne (3):

HOMHWHAIJI UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 I/Il'[L[n_l)Dn;é)Sn_l, 2), 3
rpe:

HOMMUWHAJ UH,, - WMCKOMOEe 3HayeHMe HOMMHaNa Ha AaTy KaXaoro
OEHEXHOro noToka;

HOMWHAJI UH,,_; - BeJM4YMHa HOMMHasa, paccyMTaHHas Ha JaTty
npeawecTByOLEero AeHeXHOoro noToka, Ho He paHee
AaTbl pacyeTa crnpaBeasiMBon CTOMMOCTU. PesynbTaTt
pacyeTa He OKpyrngeTcs;

HOMUWHAJI UH,,_, = HOMUHAJI UH,- BenuyMHa HOMMHaNa Ha AaTty
onpeaeneHns cnpaBeniMBon CTOMMOCTHU;

[TIPOTHO3 UIIll,,_; - NPOrHO3HOE 3Ha4YeHune NHdNIuMKn, onpeaesieHHoe Ha
AaTy npeawecTByowero AeHexHoro rnotoka (n-1).

Ona [ponroBbiX UEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMWHANOM, B pacyeTr
BE/IMYMHbI KOTOPOro BKJIHOYEHbl MEPEMEHHbIE, 3HAUYEHME KOTOPbIX HE 3aBUCUT OT
peLIeHNsa 3MUTEHTA, U NPM 3TOM NpeaycMOTpeHa ero amMopTusaumsi, HOMMHaNbHasd
CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXAaoro [AEHEXHOro rnoToka C Y4YeToMm
npealwecTByOWeEro YacTUYHOro rnoraweHns OCHOBHOIroO gosira no gopmyne (3a):
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HOMMUHAJ UH',, = OKPYTJI(HOMUHAJ WH,, x (1 — CYMM(ZI0JI1 AMOPT),_,2),  (3a)
lpe:
HOMMWHAJI UH',,- BeNMYMHaA HOMMHaNa C y4eToOM ero amMopTusaumm - UCKOMOoe
3Ha4YeHMe HOMMHaNa Ha AaTy Ka)xaoro AeHeXXHOro noToka 3a
Bbl4ETOM YACTUYHOIO MOralleHnss OCHOBHOro Aosjara c Aathl
pa3MelleHnsa BbiNnycka (He BK/IKOYAsd 4YaCTUYHOE roraweHune
OCHOBHOIO A0JIra B COCTaBe AeHEeXHOro noTtoka n);
HOMHWHAJI UH,,- BENM4YMHa HoMMHana 6e3 yyeTta ero amopTusaunm - 3HayeHue,
pacCyMTaHHOEe Ha JAaTy COOTBETCTBYHOLEro [AEeHEeXHOro
notoka no gopmyne (3) 6e3 yyeta 4aCTMYHOro noralwieHus
OCHOBHOIMO Aosira C AaTtbl pa3MeleHuns Bbinycka (C y4yeToMm
WHOEKCUPOBAHUS BeSIMYNUHbI HOMWHANa, YCTAaHOB/EHHOM Ha
AaTy pa3MeLleHuns BbinycKka);
CYMM(10J1d AMOPT),,_;- CyMMa AONEeN 4YAaCTUYHOro MoraweHnss HOMUHana ¢
0aTbl pa3MeLleHns BbINycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYas A[O0NK YACTMYHOMO NoralweHuss HOMMHana B
CoCTaBe AEHEeXHOro noToka n).
B pacyeT CyMMbl [OEHEeXHOro nmnoToKa BKJIHOYAeTCd CyMMa YacTUYHOro
rnoraweHmns OCHOBHOIO A0Jira, ec/iv OHO NpeAyCMOTPEHO YC/I0BMSMU BbiMyCKa B AaTy
AEHEXHOro NoToka, paccyntaHHasa no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x 10JI51 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UCKOMas BeIMYMHa 4YaCTUYHOro noraweHns HoMmHana
B ATy COOTBETCTBYHOLWEro AEHEXHOro NoToKa;

HOMMHHAJI UH,,- BenuMuymHa HoMuHana 6e3 yyeta ero amopTusaumu -
3HayeHune, paccumMTaHHOE Ha AaTy COOTBETCTBYIOLLEro
AeHeXHoro noTtoka no dopmyne (3) 6e3 ydeTa
YaCTMYHOro noraweHus OCHOBHOIMo paofnra C AaTbl
pasMelleHnsa Bbinycka (T.e. TONMbKO C Yy4yeToM
NHAEKCUPOBaAHUS BeJIMYUHbI HOMMHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHus BbiNycKa);

HOMMUHAIJI - BE/IMYNHA HOMMHAMA Ha AaTy pa3MeLlleHUs Bbinycka
(6e3 yueTa nHaekcaumm n amopTmsaummn);
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10J1d AMOPT,, - Aong 4acTUYHOro noraweHuda HOMUHanNa B AaTty
OeHeXHOoro noTtoka n.

1.2.3.BennymHa nepeMeHHOM CTaBKU KyrnoHa.

Ona  ponrosbiX UeHHbIX 6ymar, Mo KOTOPbIM MPOLEHTHble CTaBKU He
onpeaesieHbl Ha BeCb OXWAAeMbI CpoK obpalleHuns, CyMMbl ByayuwmMX AeHEeXHbIX
NOTOKOB, AN KOTOPbIX CTaBKa He onpejesieHa Ha AaTy OUEHKW MHCTPYMEHTa,
pacCcYnTbIBAKOTCS:

e ANs UeHHbIX 6yMar, B pacyeT CTaBKM NO KOTOPbIM BK/IIOYEHbI MEpEMEHHbIE,
3Ha4YeHMe KOTOPbIX HE 3aBUCAT OT peLLUeHNs SMUTEHTA, - UCXO0AS U3 CTaBKy,
onpefesieHHOM C Y4YeTOM TMPOrHO3HbIX 3HAYEHUN TaKUX MNepeMeHHbIX
napaMeTpoB, (pacyeT CTaBKW BbINONHAETCHA NO dopMyne, onpeneneHHoOn
yCNOBMSAMK BbiNyCKa),

e [N NPOYMX LEeHHbIX bymMar — ncxoasa U3 CTaBku, 3a4aHHOM Ansa Hambonee
NO34HEro KyrnoHHoro nepuoaa.

PacueT CTaBOK BbINOJIHSAETCA OTAENbHO A5 KaXXA0ro KyrnoHHoOro nepuoaa.

Ecnn B KayecTBe nNepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KyroHa
YCNOBUSAMW BbIMyCKa WMHCTPYMEHTA NpeaycMOTpeHa «CTaBka MHMAAUMM»> N MHas
«CTaBKa [AEHEXHOro pblHKa»34, 3HAYeHWe CTaBKM COOTBETCTBYIOLWIEro KyrnoHa
paccyuTbliBaeTcsa no gopmyne, npeaycCMOTpPpeHHOW YCNOBUSIMM BbIMyCKa MCXoAs U3
MPOrHO3HOr0 3Ha4yeHUsa WMHPAAUMKM, COOTBETCTBYHOLWEro KynoHHOMY nepuoay, u
MPOrHO3HOrNO0 3HAYeHUS WHOW CTaBKU [OEHEeXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHoCcTM (nyTem Bbi6bOpa MaKCMMaNbHOrO M3 3HAYEHWWN, PaCCYUTAHHbLIX C
NMPMMeHeHMEM yKa3aHHbIX ABYX MPOrHO3HbIX NMapaMeTpoB).

lMpn pacuyeTe cnpaBeaIMBOM CTOMMOCTU OCYLLECTBASETCS nepecMoTp byayLumnx
AEHEeXHbIX MOTOKOB NpU HannumMm obHOBNEHHOW MHMOPMaLMM O 3HAYEHUSAX CTaBKU
KynoHa. HoBoe 3HadeHMe CTaBKM KyrnoHa nMpUMeEHsieTCs C AaTbl Hadana
COOTBETCTBYHOLWEro KYrNOHHOro nepuoaa, bnmxanwero K gate YCTaHOB/IEHMS CTaBKU
(HO He no3gHee paTbl Havana KYMNOHHOro nepuvoaa, Ha KOTOpbIA CTaBKka
yCTaHoB/ieHa, nnu 6onee paHHero KyrnoHHOro nepnojga, Ao Havasa KoToporo cTaBka
yCTaHOBNEHA).

1.2.4.MpOrHo3HbIE 3HAYEHUSA MHDIAUNN

34 Hanpumep, MAX (undamus; KIoueBas CTaBKa)
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ANns NpoOrHo3HbiX 3HadeHun wuHbdnsaummn (MPOMHO3 UML) wcnonb3ytoTcs

3Ha4YeHus:

"«BMEHEeHHOW» nHMNAunn (aanee takxe — BUML, INF);

"JKCMEPTHbIM MNPOrHo3 o0 O6yaywmx 3Ha4YeHuax WHdNsuMM - B Ciydae
OTCYTCTBMS 3HAUYEHUS <«BMEHEHHOW» WHMNaUMM AN COOTBETCTBYHOLWMX
nepmonoB. B kKauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSX MNepeMEHHbIX
napamMeTpoB MCMNONb3YKTCSA NMPOrHO3bl COLMANIbHO-3KOHOMUYECKOro pa3BuUTuS
MUHNCTEPCTBA 3KOHOMUYECKOr0 pa3BuTus Poccuiickon denepaunms>.

Ans BCcex nepuoaoB, AaTa Hadana KoTopbix He npesbiwaeTr 2028 roa (roa

noraweHma Bbinycka O®3 52002RMFS), B KayectBe MporHosa WHdNsuMmn
NCMNob3yeTCsa 3HauYeHne «BMeHeHHOW» nHdnsaumu ansa sbinycka O®3 52002RMFS,

paccyntaHHoe no dopmyne (5) kak pasHuya mexay CraBkon KB B TOuke,
COOTBETCTBYHOWEN CpPOKY A0 noraweHms Bbinycka O®3 52002RMFS, wu

cpeﬂ.HesssemeHHon AJOXOAHOCTbIO K MoralieHmto 3Toro Xe Bblnycka:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ons Bcex nepuvoaoB, HauyMHaKWMXCA B rnpomexyTtke ¢ 2029r. go 2030r.

(Bknto4yasa), B KadectBe NporHosa WHOAAUMM  UCMNONb3YeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (6), Mcxoasa U3 3HAYEHUN <«BMEHEHHOW» WUHDNAUUU
BbinyckoB O®3 52002RMFS n 52003RMFS:

ts2003~t52002 | (1 + INF52030/100)t52003

INF,050_2030 = OKPYTJI —1],4 | * 100, (6)

lpe:

(1 + INF<y0,5/100)t52002

INF<3030 = KB/l52003 — YT Ms3003, (7)

INF_5025 - 3HAYEHNEe «BMEHEHHOM» NMHMNAUNM OANS BbIMyCKa
O®3 52002RMFS, paccuntaHHoe no dopmyne (5)
C TOYHOCTbIO A0 2 3HAKOB Mocne 3anaton -
pe3ynbTaT pacyeTa no dopmyne (5)
COOTBETCTBYET 3HAUYEHWUIO B NPOLEHTaX;

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INF<5030 - 3Ha4YeHne «BMEeHEeHHON» MHDIAUNM ANS BbiNyCKa
O®3 52003RMFS, paccuntaHHoe no dopmyne (7)
C TOYHOCTbO A0 2 3HAKOB Mocne 3andaton -
pesynbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

ts2002s t52003 - 3HayeHue CcpeaHeB3BELWeHHOro cpoka Ao
noraiueHus BbINYCKOB 003 52002RMFS,
52003RMFS, paccuuTaHHoe B rogax C TOYHOCTbIO
00 4-x (4yeTblpex) 3HAKOB MoOcC/e 3ansaTon;

KBs2002, KB52003 - 3Ha4yeHue CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeHEB3BELIEHHOMY CPOKY A0
noraweHus BbIMYCKOB 003 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BeLWEeHHass AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemas MoCKoBCKOW Bupxen.

Ons Bcex nepuvoaoB, HauyMHawWMXCA B rnpomexyTtke ¢ 2031r. go 2032r.
(Bknwoyas), B KadecTtBe MNporHosa WMWHONSUMM  UCMNOSb3YEeTCS  3HayeHwue,
paccyntaHHoe no dopmyne (8), ncxoasa uU3 3HAYEHUN <«BMEHEHHOW» WMHDNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~ts2003 | (1 + INF. 100)%s2004
j( /1000 ) )

(1 + INF<p030/100)t52003

T'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HAYEeHNEe «BMEHEHHOMN» NMHMNSAUNM OAN1S BbIMyCKa
O®3 52003RMFS, paccuntaHHoe no cdopmyne (7)
C TOYHOCTbIO A0 2 3HAKOB rMocne 3anaton -
pe3synbTaT pacyeTa no dopmyne (7)
COOTBETCTBYET 3HAYEHUI0 B MPOLEHTaXx;

INF<503, - 3HaYeHNe «BMEHEHHOW>» NMHDAAUNM ANS BbiNyCKa
O®3 52004RMFS, paccuntaHHoe no ¢opmyne (9)
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C TOYHOCTbO A0 2 3HAKOB Mocsae 3ansaton -
pesynbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHume CcpeaHeB3BEeLWeHHOro Ccpoka Ao
norawieHus BbINYCKOB 0]0K] 52003RMFS,
52004RMFS, paccuuTaHHOe B rogax C TOYHOCTbIO

52003 {52004

00 4-x (4eTblpex) 3HAKOB Mocsie 3anaTon;

KB/52003, KBlls2004 - 3HayeHue CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeiHEB3BELLEHHOMY CPOKY A0
noraiueHus BbINYCKOB 003 52003RMFS,
52004RMFS;

YTMs5003, YTMs2004 - CpefHeB3BelWeHHas A0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnnkyemasa MoOCKOBCKON Bupxen.

Ansa Bcex nepuoaoB, HauyMHawWMxXca B npomexyTtke ¢ 2033r. go 2033r.
(Bkntoyasa), B KadectBe NporHo3a WMHPAAUMM  UCMNOSb3YyeTCsa  3HadeHue,
paccumTaHHoe no ¢gopmyne (10), ucxoas M3 3HaYEHUN «BMEHEHHOW» WHMNaUnMn
BbinyckoB O®3 52004RMFS un 52005RMFS:

INF2033_2033 - OKPYF.}I

ts2005ts2004 [(1 + INF- 100)%s200s
j( /10000 ) )

(1 4 INF<3032/100)¢s2004

roe:
INF<3033 = KB/l52005 — YTMs300s, (11)

INF<y03, - 3HaYEeHNE «BMEHEHHOMN» MHMNAUNM ANS BbINyCKa
O®3 52004RMFS, paccuntaHHoe no dopmyne (9)
C TOYHOCTbO A0 2 3HAKOB Mocfae 3ansdton -
pe3synbTaT pacyeTa no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<5033 - 3HaYeHMe «BMEeHEeHHON» MHDI[aUNM 415 BbiNyCKa
O®3 52005RMFS, paccuntaHHoe no dopmyne (11)
C TOYHOCTbO A0 2 3HAKOB Mocfae 3andaton -
pe3synbTaT pacyeTa no dopmyne (11)
COOTBETCTBYET 3HAYEHUI0 B MPOLEHTax;
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ts2004 52005 - 3HauyeHue CpefHEeB3BELIEeHHOro Ccpoka JAo
norawueHus BbINYCKOB 0]0K] 52004RMFS,
52005RMFS, paccuuTaHHOe B rogax C TOYHOCTbIO
00 4-x (4yeTblpex) 3HAKOB Mocsie 3anaTon;
KBs2004, KBA52005 - 3HayeHue CraBku KB/ B TOuKe,
COOTBETCTBYOLWEN CpeiHEB3BELLEHHOMY CPOKY A0
noraweHus BbIMYCKOB 003 52004RMFS,
52005RMFS;
YTMz2004, YTMs200s- CPEAHEB3BELUEHHAsA AOXOAHOCTb K MOralleHWto BbiMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHkun, nybnnkyemas MOCKOBCKOM
bupxen.

[lpumeyvaHue:

Mpw BbINONHEeHUM pacyeTa INFy29-2030, INF2031-2032 3HAYEHMS NOKa3aTenen
INF033-2033, INF<p028) INF<p030, INF<p032, INFop033, KOTOpPbIE B pe3ynbTarte WX
pacyeTta no ¢opmynam (5), (7), (9), (11) aBnAOTCA 3HAYEHUSIMU B NMPOLEHTAX,
NepeBoOASATCA B 3HAYEHUSA B A0MAX eAnHuubl (NyTeM AeNeHus KaXxKaoro m3 Hux
Ha 100 - yTo sBHO oTpaxeHo B opmynax (6), (8), (10)). PesynbTaT pacueta
no d¢dopmynam (6), (8), (10) cooTBeTCTBYET 3HAUYEHUIO B MPOLEHTAX,
OKPYrNEeHHOMY A0 2 3HAKOB MOcC/ie 3ansaTon.

Ana Bcex nepuoaoB, HauyumHawwumxcs ¢ 2034 r., B KayecTtBe MNpoOrHosa
MHODIAUNN NCNOMb3YEeTCA 3KCNEPTHbIM NPOrHO3 NHMNSUMN.

Ecnn cpok noraweHuss 4oNroBoro UMHCTpyMeHTa He npesblwaeTr 2034 r. um
OTCYTCTBYIOT MHbl€ MPOrHO3HbIE 3HAYEHUs NepeMeHHbIX NapamMeTpoB, TO BAUSHUE
3KCMNEepTHOro NporHo3a MHMAAUMKM Ha pe3ynbTaT pacyeTa cnpaBeasiMBon CTOMMOCTHU
NMPU3HAETCs He3HauyuTeNbHbIM, pacyeTHas UueHa ueHHOM O6ymarm MoXeT ObITb
KnaccudunumpoBaHa B YypoBeHb 2. B ocTanbHbiX cnydasax (MOMUMO WMHOAALMK
NCMNOMb3YyTCA WMHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHuns npesblwaeT
2034 r.) BAUSAHWME DKCNEPTHOrO MPOrHO3a MHMNAUMM NMPU3HAETCA 3HAUUTENbHbIM,
pacyeTHas UeHa UueHHoW byMarun knaccmpuumpyeTcs B YpoBeHb 3.

1.2.5.MMpOrHo3HbIE 3HAYEHUSA NPOYNX NMEPEMEHHbIX NapaMeTpoB
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MporHo3Hblie 3HaYEHUS «KOPOTKUX> CTaBOK [IGHEXXHOro pbiHka (ans
nJaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaoCTaBJIEHUS AEHEeXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [AEHEeXHOro pblHKA OTHOCATCA cneaytouwme
naaBakoLwWme rnpoLeHTHble CTaBKWU, €CNn OHU NpefyCMOTPEHbI YC/IOBMSIMWU BbIMyCKa
OLEHMBAEMOro MHCTPYMeHTa:

e ctaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepensa, 2 Heagenu, 1 Mecsuy

e cTaBka PEINO, no onepauymam LeHTpanbHOoro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOro Mecsiua (BKIKOUUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuimnckon depgepaumm

e cTaBka KB/l Ha cpok A0 oaHOro Mecsiua (BKAOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeagycMOTpeHa naaBakwowas
MpoUeHTHas CTaBka CpPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HadeHue TaKoro
napameTpa (Rater) paccumTbiBaeTcs no gopmyne (12) kak pasHuua mexay CraBkoun
KBl B TOuYKe, COOTBeTCTBYOLlEN CpeAHEB3BELIEHHOMY CpOKYy A0 TroraweHus
OLEHMBAEMOro MHCTPYMEHTA, W BEIMYMHOMN <«CpefHen MPOUEHTHOW MapXu Haa
CTOMMOCTbIO POHANPOBAHUS» !

Ratef = (KBAAO moraiieHusa CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(M(yr), 4), (13)
Mgyp = FIX (P —1000) 14
CoF — KyIloH 1 000 X t ) ( )
pe:
KB ;0 noramenus - 3HayeHne Ctasku KB/ B TOUKE, COOTBETCTBYHOLLEN

cpefHeB3BELIEeHHOMY CpOKYy no noraweHus
OLleHMBAEMOro UHCTPYMEHTa;

cpMcor - 3HayeHWe <«CcpegHEeN NpoUEeHTHOM MapXu Haa
CTOMMOCTbIO  (DOHAMPOBAHUS», paccYMTaHHOEe Mo
dopmyne (13) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3HadeHUMn nokasaTens
«MPOLIEHTHOM MapXu HaA CTOMMOCTbIO
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doHanpoBaHUS», paccumTaHHbIX No dgopmyne (14),
no Kop3unHe Bbinyckos OO3-T1K;

Mcor - 3HA4YeHWe <«MPOLEHTHOW MapXw Hah CTOMMOCTbIO
doHaMpoBaHuA», paccuymMTaHHoe no dopmyne (14)
ana  Bbinycka OO®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

FIXynon 3HayeHne @GUKCMPOBAHHOWM 4acCTUM KyrnoHa AN
Bbinycka O®3-MK  (Hanpumep, A4na  BblNycKa
29010RMFS KynoH ycTaHaBIMBaeTCAd B BeJ/IMYMHE
RUONIA + 1.60% w BennuunHa FIX,y,,, NpMHMMaETCA
paBHOM 1.60%);

P - ueHa (6e3 yyeta KYNnOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-MK Ha paTy pacyeTa B pybnsx;

t - CpeAdHeB3BELUeHHbIn CpOK [0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

[lpumeyvaHue:

Ha paTty yTBepXAeHus HacToswen pepakumm MeToauMKuM KOp3MHA BbIMyCKOB
O®3-TIK (nepeyeHb BbinyckoB O®3-TK, BKAYaeMbiX B pacyeT cpMc,r)
BKAKOYaeT cneaywowune Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

MepeyeHb BbIMYCKOB OD3-T1K, BKJ1IOYAEMbIX B pacyer  cpMcyr,
nepecmatpuBaeTcs Ynpasnsawouwen komnaHuven A.Y. NMAO npun pasMeweHUn HOBbIX
BbinyckoB O®3-T1K.

HoBbin nepeyeHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMq,r, W AaTa
Ha4yana ero NpMMeHeHns ycTaHaBAMBalOTCA Ynpasnsawouwen komnanmen 4.Y. MAO no
cornacoeaHumio co Cneumanu3anpoBaHHbIM  ageno3vTapueM U He TpebyioT
ONepaTUBHOINO0 BHECEeHUSA COOTBETCTBYHLUMX M3MEHEHWUN B HacToswyk MeToauky
(yTBEpPXAEHMSA HOBOM peaakumm MeToanku).

Boinyck O®3-T1K, ncknio4vaeTcs 3 pacdeta cpMc,r NPU HacTynaeHumn Hanbonee
paHHEN 13 part:

=[aTbl NOraweHns BbiNycKa;
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»[aTbl Hayasa KYMOHHOro nepuvoAda, C KOTOPOro YCTaHOB/EHblI paHee
HeonpeaeneHHble CTaBKU KyNoHa Ha BeCb OXunaaeMbl cpok obpaweHmns OP3-
nK.

LleHa P Bbinycka O®3-TK onpegensetcs no gaHHbIM MOCKOBCKOM 6upxwu,
€CNIn OHa HABNSEeTCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-MK, B
nopsake, ycrtaHosneHHoM [lpaBunamun onpegeneduna CYHA ana onpeneneHuvs
cnpaBensiMBoON LEeHbl ypoBHA 1.
Ecnn Ha paTty pacueTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeneneHa (B
T.4. MO NpuYMHEe TOoro, 4to MocKkoBcKas 6upxa He daBnseTcs B AaTy pacyeTa
AKTUBHbIM PbIHKOM AN BbINyCKa), TO Takon BbiNnyck O®3-MK He BKAO4aeTcs B
pacyeT cpMcor-

[lpumeyvaHue:

NMokaszaTenb M ,r; OTpaXkaeT MpPeMUto CBbile CTOMMOCTM doHanpoBaHus (no
CTaBKe AeHeXHOoro pbiHka - RUONIA), KOTOpYIO MHBECTOPbI 3aK/laablBatOT Npwu
nokynke O®3. TakuM 06pa3oM, pPblHOYHbIE OXWAAHMA MO CTOMMOCTMU
doHanpoBaHmns (Mo MPOrHO3HOMY 3HayveHuto cTtaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmeMm Kb/ B TOUKe, COOTBETCTBYHOLLEMN
CpeAHeB3BELIEeHHOMY CPOKY A0 noraweHusa aaHHon O®3 u nokasaTtenem Mg,g.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3Ha4YeHUs M;,r B
pa3mepe 0.52% pbIHOYHbIE OXMAAHUSA NO cpeaHeMy 3HadveHuto ctaskn RUONIA
B TeueHue 5 net coctaBAaT 8.05%.

MporHo3Hblie 3Ha4YeHUs CTaBOK [AEHEeXHOro pblHKa «cpegHen»
CPO4YHOCTH (ans nnaBawWMX  MPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocraB/IEHUs AEHEXXHbIX CpeacTB OoT 1 Mecsita A0 2 f1eT BKJII0UYUTESNIbHO)

K cTaBkam AEeHEeXHOro pblHKa «CpefHelr» CPOYHOCTM OTHOCATCA creaytowmne
niaasawLwme NpoOUEHTHbIE CTaBKW, eC/IM OHWM NPeayCMOTPEeHbl YCA0BUSMU BbiMyCKa
OLleHMBAEeMOro MHCTpyMeHTa:

»cTtaBka ROISfix co cpokamu 2 mecsaua, 3 Mecsaua, 6 mecaues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua A0 2 net (BKAYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasarowas
NpouUEeHTHas CTaBKa CPOKOM OT 1 Mecsiua Ao 2 NeT, TO NPOrHO3HOEe 3HAa4YeHMe TaKoro
napametpa (Rate;) paccumTbiBaeTcs no ¢opmyne (15) Kak nNpoOrHoO3Hoe 3HaudeHue
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«KOPOTKOW» CTaBKM AEHEXHOro pblHKa Ha aHanNM3npyeMoM nepuoae, yBemyeHHoe
Ha pasHuuy mexay 6e3pnckoBOn AOXOAHOCTbI «CpeAHero» Cpoka U «KOPOTKOM»
6e3pMCcKOBON AOXOAHOCTbIO:

Ratey = (KB/lyo noramenus — CPMcor) + (KBﬂcpquoch crasin — KB pens ) (15)
lpe:

KBcpounocrs crasxu -~ 3HaAYeHme CtaBkn KB[l B TOuKke, COOTBETCTBYIOLIEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpumep, ecnu
3Ha4YeHue CTaBKM KYyMNOHa onpeaenserca KakK 3HayeHue
6ecKkynoHHOM A0OXOAHOCTM rocbyMmar Ha Cpok 24 Mmecsua, TO
KB ana 2-x ner);

KB nens - 3HaueHune CtaBkn KB/l B TOUKe, COOTBETCTBYHOLWEN CPOKY B
0.0027 roaa.

[TpumeyvaHue:

Mpn onpeaeneHun 3HaveHUa KB pounocrs crasxu  TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEepeMeHHOro nmnapaMeTpa nJjaBakwWwen nNpoUeHTHON CTaBKy,

onpenensieTca B nopsiake, yCTaHOBMEHHOM B N.1.2. HacToswen MeToanku.

MporHosHble 3HaAYeHUS «AJIMHHbIX>» CTaBOK pblHKA kanutana (ans
nJaBaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaoCTaBJIEHUSA AEHEeXHbIX
cpeacTs cBbille 2 J1eT).

K «O/MHHBbIM» CTaBKaM pblHKA KanuTana OTHOCATCSA crefylowue nnasatowme
NMPOLEHTHbIE CTaBKN, eCiM OHU NpeAyCMOTPEHbI YC/TOBUAMMU BbIMyCKa OLLEHMBAEMOI0
WHCTpPYMEHTA:

e ctaBka Kb/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KadecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcs naaBatowas
NpoOLEHTHasa CTaBka CPOKOM OT 2-X N1eT, TO MPOrHO3HOEe 3Ha4YeHMe Takoro napaMeTpa
(Ratef) npuvHUMaeTCs paBHbIM 3HadyeHuto CtaBku KB/ B TOUke, COOTBETCTBYOLLEN
CPOYHOCTM TaKOW mMsiaBatowier MNpPoOLUEHTHOM CTaBkKW (HanpuMmep, ecnm 3HauveHue
CTaBKW KyrnoHa onpegensiercs Kak 3HadeHune 6ecKyrnoHHOM AOXOAHOCTU rocbymar
Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTca Ans cpoka B 5 ner).

[lpumeyvaHue:
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Ecnn B KauecTBe MNEpPEeMEHHOro napaMeTpa WCMNonb3yeTcs rnjaBatoLlas
NPOLEHTHAsA CTaBKa 3aMMCTBOBAHMSA Ha pbiHKE KanuTana («aMHHas» cTaBka),
TO PbIHOYHBLIA PUCK W3MEHEHUSA TPOLEHTHON CTaBKU MO WHCTPYMEHTY
oTCcyTCTBYET (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHUS KPEeAMTHOro crnpena) u
BO3MOXHO MNPUMEHEHUE MOCTPOEHUS TMPOrHO3HbLIX AEHEXHbIX MOTOKOB U UX
AVUCKOHTUPOBAHUSA UCXOASA U3 TEKYLLUUX MPOLIEHTHbBIX CTABOK MO MHCTPYMEHTAM.

MporHo3sHble 3HA4YeHMUA MpPoOYUX MNepeMeHHbIX napametrpos (NMOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpu oTCyTCTBMM HabtoAaEMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepeEMEHHbIX
napameTpoB (Hanpumep, pocT BBI1) ncnonb3yeTcs aKCNepTHbIM NPOrHo3 o byaywmnx
3Ha4YEeHMAX NepeMeHHOoro napamMeTpa. B kauecTse AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napaMeTpoB MCMOMb3YKTCA MNPOrHO3bl COLMANIbBHO-3KOHOMMNYECKOro
pa3BUTUA MUHUCTEPCTBA SKOHOMMYECKOro pa3BuTusa Poccuiickon deaepaummn.

1.3. OnpepeneHne CTaBKM AUCKOHTUPOBaHUSA
CraBka AWCKOHTUpPOBaAHUS ByayLMX OEeHEeXHbIX MOTOKOB onpeaensieTcs Ans
AONroBOM LeHHOM byMarn Ha Kaxkaylo AaTy pacdeTta cnpaBeasiMBon CTOMMOCTMW.
CraBka AUCKOHTMpoOBaHuA npuHuMaeTcss paBHon CtaBke KB B Touke,
COOTBETCTBYHOLWEN CpeaAHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
6yMarun, yBesIM4eHHOMW Ha COOTBETCTBYIOLEE 3HAaYEeHNE KPeaUTHOro crnpeaa:

o 3KCNepTHOe 3HayeHne KpeauTHOro cnpeaa;

o MeAuMaHHOe 3HayeHue U3  Aumanas3oHa  KpeauTHbIX  Crnpeaos,
onpeneneHHoe As9 PeMTUHIoOBOM rpynmnbl AOSTOBOW LEeHHOM 6ymaru B
COOTBETCTBUM C M.3. Hacroswen MeToamMKuM - eCcnnm He 3a4aHo
3KCNepTHOe 3HaYeHne KpeguTHOro cnpena (3a UCKAKYeHneM A0AroBbIX
WHCTPYMEHTOB, OTHEeCeHHbIX K IV penTuHroBon rpynne, MeanmaHHoe
3HaYeHne KpeauTHOro crnpeja Ans KOTOopbIX onpefenseTcd B 0CO60M
nopsiake);

o ANA rocyfapCTBeHHbIX UeHHbIX 6ymar (Tonbko ansa deaepanbHbIX
UeHHbIX 6yMar) MeamMaHHOe  3HayeHuMe  KpeauTHOro  crnpeja
npuHMMaeTcsa paBHbiM 0.

[lpumeyvaHue:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnn 3HayeHne KpeauUTHOro cnpega YyCTaHaB/AMBAETCs  MCXo4d U3
HabnogaeMblX AaHHbIX (B TOM 4YMCNe Ha OCHOBE KpeauTHOro cripeaa no
AHANOrMYyHbIM BblNyCKaM AAaHHOr0 3MUTEHTa, MeAMAHHOro 3HadeHusa crnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPeMuio/ANCKOHT 3a ocobble
yC/li0BMS Ha OCHOBe HabntgaeMblX AaHHbIX), pacyeTHas LeHa ueHHoW bymaru
MoOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX chny4asax
pacyeTHas ueHa ueHHon byMarm knaccudunumpyeTtcs B YpoBeHb 3.

PEIrNIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJINOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C  HACTOAWMM  periamMeHToM  KpeauTHbIn  cnpea

pPaCCyYUTbIBAETCA AN14.

*  J0/rOBOWM LeHHOW 6bymarn, HOMMHUPOBAHHOM B pybasax (3a UCKIOYEeHneM
rOCyAapCTBEHHbIX LeHHbIX bymar PO).
Ana uenen pacyeTa KpeaUTHOrO crpefa oOCYLWeCTBsSeTcs creayouwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWEHMW AO/TOBON LeHHOW byMmarn:

* B 3aBMCMMOCTM OT HaNM4US WM OTCYTCTBUS KPeAUTHOro PemTUHra y
Bbinycka3’ (a B €ro OTCYTCTBUM Y 3SMUTEHTA WU MOPYUUTENS WM
3aeMLlmMKa no BbINyCKy (nNpuMeHuTenbHo K SPV)) [onroBon UeHHOW
bymaru, onpegensieTcs MNpPUHAANEXHOCTb LUEHHOM 6yMarm K oAHOW U3
yeTblpex PENTUHIOBbIX rpynn, npeayCMOTPEHHbIX HaCTOSALWNM
PernameHTOM;

* MWHMMaNbHOE, MaKCuMMalbHOe W MeAMaHHOE 3HAa4YeHUss KpeauTHbIX
cnpefoB Ans  AOAroBoM UeHHOM 6yMarm NpUHMMAKTCH  paBHbIMU
COOTBETCTBYHOLLUMM 3HAUYEHUAM KpeaAUTHbIX CnpenoB, pacCUYMTaAHHbIM ANS
PENTUHIOBOM rpynnbl, K KOTOPOM OTHeceHa uUeHHas 6ymara (3a
NCKIIOYEHUEM LEHHbIX ByMar, oTHeCeHHbIX K IV penTuHroson rpynne, ans
KOTOpPbIX KpeaAuTHbIM crnpen onpegensietca B ocoboM  nopsiake,
npeayCMOTPEHHOM HACTOSLWMUM PernaMeHTomMm).

Ana cybopAVHMPOBAHHLIX AOSTOBbIX MHCTPYMEHTOB (0bnuraumm KpeamTHbIX

opraHmsauuMin B C/lydae OTCYTCTBUMS penTUHra BbiNycka WKW  AEN03UTOB)

yCTaHaB/IMBAETCH AOMNOJIHUTENbHAsA NpeMus 3a CybopaANHUPOBAHHOCTb, HAa KOTOPYHO

37 cnonb3yeTca KpeAUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE OCHOBHOMO A0/1ra
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YBEIMUYMBAKOTCA pacyeTHble BeMYUHbI MUHUMANIbHOrO, MaKCUManbHOroO U
MEeAMAHHOro 3HAaYeHU KpeaUTHbIX CnpeaoB B CAy4dasaX, NpeayCcMOTpPEHHbIX
NyHKTaMm  Hactoawum  lMpunoxeHuem. Tlpemnsa 3a cybopaAMHUPOBAHHOCTb
onpegensieTca C Yy4YeToM AOCTYNHOM PbIHOYHOM UWHMOpMauMmM O crnpepax 3a
cyb0opaNHMPOBAHHOCTb COMNOCTAaBUMBbIX BbIMYCKOB MM SMUTEHTOB.

2.1.PeTMHIroBbIE rpynnbi
Ana uenen onpegeneHns KpeauTHOro cnpega BBOAATCA cheaywouwme
pPENTUHIroBbIE rPynMbl:
PeituHrosaas rpynna I -  HauBbICWMA/MaKCMManbHbI  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HALEXHOCTU MO CPaBHEHMUIO C APYrnMu
SMUTEHTaMM, BbIMyCKaMu LeHHbIX bymar nnu ¢purHaHCcoBbIMU
obsa3aTenbcTBaMu. B yKazaHHYO peMTUHIOBYIO MPynny BKAOYAKTCHA AOINOBbIe
WHCTpYMeHTbl ¢ pentnHrom AAA (RU) (no HaumoHanbHoun wkane AKPA (AO)).
[JJonroBble  MHCTPYMEHTbl,  BbINyweHHble  MWHUCTEPCTBOM  (PMHAHCOB
Poccuinckon degepaummn, OTHOCATCA K penTuHrosom rpynne I.

PeiTtuHrosas rpynna II - BbICOKMI YpOBEHb KpPeauTOCNOCOBGHOCTH,
(bHaHCOBOIM HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0) Mpu 3TOM
NpUCYTCTBYET HeKoTopas 4YyBCTBUTENbHOCTb K BO3AENCTBUIO

HebnaronpusaTHbIX NepeMeH B KOMMepYeCcKknX, PUHaAHCOBbIX U SKOHOMUYECKUX
ycnoBmax. B yKasaHHYO pPEeNTUHIOBYK rpynny BKAYAKOTCA [AOJroBble
WHCTPYMeHTbI ¢ pentnHrom ot A-(RU) no AA+(RU) (no HauMoHanbHOM LWKane
AKPA (AO)).
PeituHrosaa rpynna III - cpegHuii ypOBeHb KpeauMTocnocobHOCTH,
¢drHaHCOBOMN HapeXHOCTU (OT yMEepeHHO HWU3KOro A0 CpefHero), nNpu 3TOM
NPUCYTCTBYET BbICOKasA YyBCTBUTENIbHOCTb K BO34ENCTBUIO HEBNAronpmuaTHbIX
nepeMeH B KOMMep4YecKuUX, (PUHAHCOBbIX WU 3KOHOMUYECKUX YycnoBusax. B
YKA3aHHYIO PEUTUHIOBYIO Tpynny BK/AKOYAKTCA [AOAroBble WUHCTPYMEHTbI C
pentnHrom ot BB+ (RU) go BBB+(RU) (no HauuoHanbHoWn wkane AKPA (AO)).
PeiTtuHrosas rpynna IV. B ykasaHHYyIO pelNTUHIOBYIO rpyrnny BKAOYAOTCA
AONroBble MHCTPYMEHTbI:
» 6e3 penTunHra, NPMCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMM, YKa3aHHbIMA B
Tabnuue 1, nnu
» C peuTuHrom Hmxe BB (RU)+ (no HauuoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PenTuHrosble rpynnbl MOryT 6bITb NEpecMOTPEHbI MPU BbINOTHEHUN OAHOIO U3
cneayowmx yCnoBumn:
e BHeCeHMe Uu3MEeHeHMN B MEeTOAMKY pacyeTa UM COCTaB WHAEKCOB
MocCKoBCKOW BUpxu;
e poYMe U3MEHEHUS Ha PblHKE, MPU3HaHHbIE CYyLWEeCTBEHHbIMU A4 Lenen
onpegeneHns peuTUHroBbIX rpynmn.
MpoBepka yCnoBUM AN MNepecMoTpa PEeUTUHIOBbIX Fpynmn MpOBOAUTCS
eXxekBapTabHO.

2.2.MopsAnoK onpeaesieHUsa NpUHaANEXXHOCTU AO0JZIFOBOro MHCTPpyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve npuUHaANEXHOCTU A[O0JIrOBOr0 MHCTPYMEHTa K peruTUHIOBOM
rpynne BbINOJIHAETCS Ha OCHOBAHWW AAaHHbIX BeAyWMX PENTUHIOBbIX areHTCTB B
cooTBeTCTBMM C Tabnunuen 1.

Tab6nunuya 1. ConocraBneHue WKaJsl pPEUTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|rul, AA|rul, .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTMHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
VR . PeiTUHroBasn
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpy HaNU4MKM y 4ONFOBOMN LLeHHOW ByMaru, ee aMUTEHTa UKW NopydnTens uim
3aeMwmKka nNo BbiNycky (NpUMeHUTENbHO K SPV) HECKONbKUX pPENTUHIOB,
BblbupaeTcs HanbonblWnim N3 UMEKLWMXCA aKTyasibHbIX KpPeAWUTHbIX PEUTUHIOB, C
y4yeToM crneaytoulero:
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" [pW  HanuUuMM penTUHra BbIMyCKa MWCNOAb3yeTcsa Hambonbwun un3
aKTyasNbHbIX KpeAUTHbIX PENTUHIOB BbIMyCKa, MPUCBOEHHbIX Pa3fIMYHbIMU
PENTUHIOBbIMWU areHTCTBaMu;

» B OTCYTCTBMM peuTUHra BbIMyCKa, MNPUCBOEHHOro XoTd 6bl O4AHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaJMUYUU pPENTUHra SMUTEHTaA LEHHOM
6ymarm ncnonb3lyeTcs HaMboNbLINIM N3 aKTyasibHbIX KpeAUTHbIX PENTUHIOB
3MUTEHTA, NPUCBOEHHbIX PA3SIMYHbIMWU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMW PENTUHra BbiNyCKa U 3MUTEHTA, MNPUCBOEHHOr0 XOTs Obl
OAHWM PEUTUHIOBbIM areHTCTBOM, MPU HanUuMK penTUHra nopyuduTens
WKW 3aeMumka no BbiNyCKy (NpuMeHuTenbHo K SPV) ueHHon 6Gymaru
ncnonb3lyetcss HaumbonbWwui W3  aKTyanbHbIX KpeaAUTHbIX pPenuTUHIOB
nopyynTens WAy 3aeMwuka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMM.

2.3.0co6eHHOCTM onpepeneHns KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeautHbin cnpen ana pentuHrosblx rpynn I, II, III paccuuTbiBaeTcs Ha
KaXkayo naty onpeneneHusa cnpaseisivBon CTOMMOCTU A0JITOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHun kpeamtHoro cnpega I, II, III penTUHroBbIX rpynn
NMCMNOoNb3yeTCca MeAuMaHHOEe 3HayeHume KpeauTHOro cnpepa 3a nocnegHune 20
TOProBbIX AHen (<= AaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ona pacyeTta MegMaHHOro 3HadeHua kpegutHoro cnpepa I, II, III
PENTUHIOBbIX  FPynn  WUCMNOMb3YKTCA  3Ha4YeHUs  NOXOAHOCTU  CriefyroLmnx
0b6NmMrauMoHHbIX NHAEKCOB MOCKOBCKOMN BUPXUN, pacKpbiBaeMbIX NO UTOraM Kaxaoro
TOProBoOro AHA Ha cante MOCKOBCKOW BUpxMu:

a. NHaekc koprnopaTuBHbix obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaekc kopnopatuBHbixX obnuraumm (> 1 roaa, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/
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C. NHaekc kopnopaTtuBHbiXx obnurauun (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HavyeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeamaHHoro kpegutHoro cnpepa gna I, II, III penTUHrosbiX rpynn
OCYLLECTB/IAETCA B C/leAyoweM nopsake:
PenTtuHrosasa rpynna I

PaccunTbiBaeTcs KpeauTHbIM cnpen Spri 3@ Kaxablin n3 20 nocnegHux
TOpProeblX agHen (16):

Ser1 = (Yrucrraaans — KBZlrucarrAAANS) X 100, (16)
rpe:
Spri - 3HayeHua crnpega, pacCcynTaHHble B 6a3nNCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxogHocTtb uHAekca RUCBTRAAANS, packpbiTas

MockoBcKon bupxen;

KBJlgruceTrRAAANS - 3HaueHue CtaBkm KB/[ B TouKe, COOTBETCTBYHOLLEN
aopaunmmn  mnHaekca  RUCBTRAAANS  packpbiToun
MocKkoBCKOW bupxen.

PaccuuTbiBaeTca MeAnaHHOe 3HavYeHne KpeauTHOro cnpeaa Spf 3a nocnegHue
20 TOproBbIX gHEN (MeaAnaHa 13 Noay4YeHHOro psaa Serr).

Mpu pacyeTe MegMaHHOIro 3Ha4YEHUSA KpeaAUTHOro cnpena Spf; MPOMeXyTOUYHbIEe
OKpYyrneHusa 3HadyeHun Spr1 He npoussoasaTcs. onyyeHHoe MegmaHHoe 3HayeHue
KpeauUTHOro cnpega Spiy OKpyrnseTcs no npasuiaM MaTeMaTU4YecKoro OKpyrieHus
A0 uenoro 3HadyeHnsa 6a3ncHbIX MYHKTOB.

PeTtnHrosaga rpynna I1I
PaccunTtbiBaeTcs KpeauTHbIM cnpel Serir 3@ Kaxablh n3 20 nocnegHux

TOproebliX agHen (17):

Spri = (YruceTra2A — KBJRUCBTRAZA) X 100, (17)
I ne:
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Sprit - 3HayeHusa crnpeaa, paccyUTaHHble B 6a3nUCHbIX
NyHKTax;

YRUCBTRAZA - pgoxogHoctb wumHAaekca RUCBTRA2A, packpbitas
MockoBcKon bupxen;

KB/JlrucBTRAZA - 3HayeHne CrtaBkm KB/ B TO4UKE, COOTBETCTBYHOLLEN
aropaumu MHAOEKCa RUCBTRA2A pacKpbITOMU
MoOCKOBCKOW bupxen.

PaccuuTtbiBaeTca MegmaHHoe 3HaYeHne KpeauTHOro crnpeaa Spfy 3a nocnegHue
20 ToprosebixX AHen (MeanaHa M3 NoJslyd4eHHoro psaa Serir).

Mpu pacyeTe 3HaYEHNA MeANaHHOro KpeanTHOro cnpeaa Spty; MPOMEXYTOUYHbIE
OKpYr/eHnUsa 3HayeHuUn Sprir HE NMpom3BoaATCA. NonydyeHHOe MeanaHHOe 3HayeHue
KpeauTHOro cnpena Spf OKpyrnsieTca no npasusaM MaTeMaTU4ecKoro OKpyrieHus
A0 uenoro 3HayeHns 6a3ncHbIX MYHKTOB.

PevTtuHrosas rpynna III
PaccuntbiBaeTCcsa KpeauTHbIM cnped Serw 3@ Kaxabln mn3 20 nocnegHux

TOproebliX gHen (18):

Serin = (YruceTrzB3e — KBZARruceTr2B38) X 100, (18)
lpe:
Sprim - 3HayeHuMa cnpepa, paccyUuUTaHHble B 6a3nUCHbIX
NyHKTax;
YRUCBTR2B3B - poxogHoctb uHAekca RUCBTR2B3B, packpbiTas
MockoBcKon 6upxen;
KBJlRUCBTR2B3B - 3HayeHne Ctasku KB B TOUKE, COOTBETCTBYHOLLEN

aropaumu MHAOEeKca RUCBTR2B3B pacKpbITOM
MoOCKOBCKOW bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HayeHuMe KpeaAuTHOro cnpeaa Spy; 3a
nocneaHue 20 TOproBbixX AHEN (MeaAnaHa M3 NoJlydeHHoro psaaa Serii).

Mpu  pacyeTe 3HAYEHUS  MeAMAHHOro  KpeauTHOro  crnpeda  Sghy
NPOMEXYTOYHble OKpYIr/IeHUa 3HayeHUW Sprimm He nNpousBoasaTcsa. [onyyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro crnpeda Spty; OKPYrnsieTcs no npasBunam
MaTeMaTUUYECKOro OKPYIr/IEHUS A0 LEeNoro 3HayeHns 6asncHbIX NyHKTOB.
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2.4.0co6eHHOCTM onpeaesieHMAa KpeauTHbIX cnpenoB ansa IV peuTUHrosom
rpynnbl
C yyeTOoM HanuuuMsa B AaHHOM rpynne AOAroBblX WMHCTPYMEHTOB HM3KOro
KpeaAMTHOro KayectBa, B T.4. npeasedonTHbIX, @ TakXe AOJIroBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHONO KpPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN crnpea Spty PacCUUTbIBAETCA Ha MHAMBUAYANIbHOW OCHOBE AJ19 KaXAoro
A0IrOBOr0 MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpega ANns AO0JIrOBOro WMHCTPYMEHTA,
BKAOUEHHOro B IV penTUHroByk rpynny, pacCyYUTbiBaeTCs Ha KaxAayw AaTy
onpeneneHns cnpasenMBoM CTOMMOCTM LO/IFOBOrO0 WMHCTPYMEHTa B Cneaylowem
nopsaake3é:
He peXxe 4yeM Ha nociefHMKM [AeHb KaX[oro KeapTasna Anas [O0NroBoro
WHCTPYMEHTa onpenensieTcsd 3HayeHume KpeauTHOro cnpega C NpUMMeHeHneMm
O4HOro M3 NepeyvYuncneHHbIX HUXe crnocoboB (aAanee — 3KCNEPTHOE 3HaYeHue
KpeauTHoro cnpega). OpgHOBpeMeHHO ANns  AOJrOBOr0  MHCTPYMEHTa
onpegensieTcs BeMYMHA OTK/IOHEHUS SKCNEPTHOro 3HAa4YeHUs KpeaAuTHOro
cnpena oT 3HauyeHuns MeamaHHOro KpeamuTHoro cnpepa, paccyntaHHoro ans IIl
PEVTUHrOBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeANaHHbIN KpeaUTHbIN cnpej Spt,, ANS A0AroBOro MHCTpyYMeHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):

* SKCMNEepTHOMY 3HA4YeHW KPeaUTHOro crnpeja, ec/in OHO pacCyYMTaAHO Ha
AaTy onpeaeneHus cnpaseasiMBon CTOMMOCTU AOSITOBOMO0 MHCTPYMEHTA;

" 3HAYEeHUK MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy anga III
PENTUHIOBOW rpynnbl Ha gaTy onpeaeneHus crnpaBeanmBon CTOMMOCTU
AONrOBOrO WHCTPYMEHTa W YBENWYEHHOMY Ha BENVYUHY  ASprqq_pyy,

paccuyMTaHHYO Ha Haumbonee nNo3gHOK AaTy onpeaeneHuss 3KCNepTHOro
3Ha4YeHMs KpeauTHOro cnpena Ans AaHHOro A0JSIr0OBOro MHCTPYMEHTA.

B uenax HacTtosawero NyHKTa B pacyeTe 3HauYeHus MeaAuaHHOro KpeauTHOro
cnpega Aana III  peATMHroBoW rpynnbl HE  y4duTbIBAeTCA MNpeMusa 3a
cybopaANHMPOBAHHOCTL B C/lyyae, €Ccnu  OONIT0BOM  MHCTPYMEHT  gBsieTcs
cybopaNHUPOBAHHbIM.

38 Ecnu Ha paTy onpeaeneHus cnpaseanvBoii CTOMMOCTM AOMFOBOM LIEHHOM 6yMaru, BKAYEHHON B IV
pPENTMHIOBYIO rPynny, 3HaYeHMe MeANaHHOro KpeanTHOro cnpeaa Ansg Heé He yCTaHOBJIEHO, TO pacyeTHas
LeHa Takol AO0NroBOM LueHHoW 6ymarn onpegeneHHass METOAOM NMpUBEAEHHON CTOMMOCTU ByayLLmMX AEHEXHbIX
NOTOKOB MPU3HAETCSH PaBHOWM HYIO.
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Mpn pacyeTe 3KCMEepTHOro 3HAYEeHUS KPeaAUTHOro crnpeda MaKCUMasbHO

MCNOJ1Ib3YHTCA Habnwoaaemblie pPbIHOYHbIE AaHHble. HMXe npuBeneHbl BO3MOXHbIE

MEeTo/[bl pacyeTa 3KCNepTHOro 3HaYeHUss KpeaAnTHOro crnpena B nopsiake ybbiBaHUS

NMPUNOPUTETA NO NCMNOJIb30BAHUIO PbIHOYHbLIX AAHHbIX:

lpe:

. Ecnn y smMuteHTa uMmeroTcs B obpalleHun apyrue BbIMYCKM A0ArOBbIX
LEeHHbIX 6ymar, no KOTOpPbIM CYLUECTBYET aKTUBHbIA PbIHOK W UMEKTCS
AOCTYNHblIE LUEHbl YpOBHA 1 wnepapxuu crnpasBenivMBon CTOMMOCTU, TO
MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpega paccumtbiBaetcsa no dopmyne (19)
KakK cpegHee 3Ha4yeHue OTKNOHEeHUN 3P EHEeKTUBHOM AOXOAHOCTU K MOralleHuto
(odpepTe) Takux BbinyckoB oT CtaBku KB/ ana cpeaHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.
SM., = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) X 100, (19)

Setv - MeAWaHHOe 3HayeHne KpeauTHOro crnpeaa,

paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - adbdekTUBHASA AOXOAHOCTb K noraweHuto (odepTe)
NO CpeaHeB3BELEHHOW LeHe j-ro BbiNyckKa A0IroBOM
LeHHon 6ymarun, packpbitad MOCKOBCKOW Bupxen;

KB/; - 3HayeHne CtaBku KB/ B TOUKE, COOTBETCTBYHOLLEN
cpeAHeB3BeLEeHHOMY CPOKY A0 noraweHusa (odepThbl)
j-ro BblNyCKa A0/rOBOW LeHHOoM byMmaru;

i - naeHTUdUKaTop BbliNyCcKa A0OArOBOW LeHHOW bymaru
3MUTEHTA, OT/INYHOIO OT OLEHMBAEMOrO.

. Ecnu BbiNyCcKy AONTOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYy4YUTENo UNmn
3aeMLUMKY MO BbINYCKy (NpuMeHnTenbHo K SPV) 3Toro Bbinycka NpUCcBOEH
PENTUHI HAUMOHANIbHbIM PEUTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B
Tabnuue 1, TO MeaAnaHHOE 3HavYeHne KpeaAnTHOro cnpefa pacCymTbiBaeTCs
no dopmyne (20) Kak cpegHee 3HayYeHUe OTKAOHEHUN 3DEDEKTUBHOMN
AOXOAHOCTU K noraweHuio (odepTe) BbINYCKOB A0IFTOBbLIX LEHHbIX 6yMar
C TaKUM Xe uan 6/IN3KMM KpeauUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCS aKTUBHbLIM U MMeloTCS HabntgaemMble pbIHOYHbIE LlEHbI YPOBHS
1, ot CraBkm KB Ana cpeaHeB3BEWEHHOro Cpoka A0 roraweHus
(ohepTbl) COOTBETCTBYIOLWLErO BbiNyCKa.

BAuM3kuM KpeauUTHbIM PEUTUHIOM MNPU3HAETCs KPeaAUTHbIA PEeNTUHT,
KOTOpbIN OTKJIOHAETCSA oT KpeauTHOro penTuHra
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lpe:

3MUTEHTa/BbiNycKa/nopyunTtens/ nNo BbIMNYCKYy Ha +/- O4AHY KpeauTHYIO

CTyMNeHb.
Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)
Sttv - MeAuaHHoe 3HayeHue KpeauTHoro cnpega,
paccymTaHHble B 6Aa3NCHbIX MyHKTaX;
YTM; - a(ppeKkTUBHAsA AOXOAHOCTb K noraweHunto (odepTe)
No CpeAHEB3BELIEHHOW LieHe j-ro BbiNycka AO0ArOBOWM
LeHHon 6ymarm, packpbiTad MOCKOBCKOW bupxen;
KB/l - 3HadeHne CtaBkn KB/l B ToUKe, COOTBETCTBYIOLLEN
CpeAHeB3BELIEeHHOMY CPOKY A0 noraweHus / odepTol
j-ro BbIMyCKa AONIrOBOM LleHHOW bymaru;
j - WAEHTUdUKATOP BbiMyCcKa A40/ITOBON LeHHOW byMaru,

OT/INYHOIO OT OUEHMBAeMoro, C TakKuUM >Xe WIn
61U3KNM KpeaANUTHbIM PENTUHIOM.

Mpu OTCYTCTBUU pPENTUHra BbiNyCKa A0JrOBOM LEeHHOW byMarm, asMmnTeHTa

/ nopyyuTens 3TOro  BbINyCKa, MNPUCBOEHHON0  HaUMOHAJIbHbIM

PENTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MegnaHHoe 3Ha4yeHme

KpeaMUTHOro crnpeaa pacCymTbiBaeTCA:

o KaK OTK/NIoOHeHue 3(PPeKTUBHON AOXOAHOCTU K noraweHuto (odepTte)
BblMyCka [AONrOBOM LUeHHOWM 6yMarm aHanornmyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCSs aKTUBHbIM N MMEKTCS
PbIHOYHbIE LEHbl YPOBHA 1 mepapxuu cnpasensinBon CTOMMOCTU, OT
Craskn KB ans cpeaHeB3BeLIEHHOr0 Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiNycKa.

AHanornyHoe KpeaAnTHOE KayeCTBO MOXET onpeaenaTbCs Ha OCHOBaHUU
NPUCBOEHHOIN0 KpeaUTHOr0 penTuHra ncxoas U3 BHyTpeHHen MeToanKu
onpeneneHns BennymnHbl KpeamTHOro pucka.

o KaK MeauaHHOoe 3HayeHue KpeauTHoro cnpepa, paccymtaHHoro anga III
PENTUHIOBOW rpynnbl, YyBesIMYEeHHOEe Ha BeNnYnHy AFD.

BenvunHa AFD onpefensdetcd KakK pas3Huua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblBOPKW BbIMYCKOB
AONroBbIX UeHHbIX 6yMar k CtaBke KBl B TO4YKe, COOTBETCTBYHOLLEWN
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Aropaunmn3® BbiMycka, M 3HaAUYeHMEM cpeaHero 3a psiA COMoCTaBUMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, wncnonb3yemoro ans pacdera
KpeauTHoro cnpepa III pentuHroson rpynnbl, K 3HadeHuto CtaBku KB B
TOYKe, COOTBETCTBYOWEN Aopaumn® niaekca RUCBTR2B3B.

Bblbopka BbINYCKOB AONMOBbIX LEHHbIX 6yMar BK/tO4aeT BCe BbiNyckn 6e3
penTuHra*! AONTOBbIX LLeHHbIX bymar POCCUMNCKUX 3MUTEHTOB,
HOMUHUPOBAHHLIX B pybnsix, (3a WUCKAKYEHMEM roCyAapCTBEHHbIX LEeHHbIX
bymar P® wn ueHHbIX b6yMmar cybbektoB Poccunckon Odepepaunn). U3
NoNy4YeHHOW BbIGOPKM WMCKIOYAKTCA BbINYCKUM AOSIFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JAONYCTUBLWINX AedonT*? XxoTa 6bl 0OAHOro 0643aTenbCTBa,
npeaycMOTPEHHOro XoTs 6bl 0AHWMM BbIMYCKOM AOJITOBbIX LEHHbIX bymar, a
TakXXe [OSIroBble LeHHble 6yMarM KOJIJIEKTOPCKMX KOMMaHWUW, BBUAY
cneumndukn Nnpoduns pucKoB TaKMX KOMMNAHUNA.

2.5.NMopsapok onpepeneHUa AuvanasoHa KpeauTHbIX cnpeaoB AN
PEUTUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHOB KpeaAUTHbIX CpeaoB A/ PENTUHIOBbLIX Fpynn
I, II, III ocHOBbIBAETCA Ha CnefyrLweM:

* MeAMaHHOe 3HayeHue KpeaAWTHOro cnpena onpepenserca B nopsanke,
npeaycCMOTPEHHOM HACTOSAWMM PernaMeHToM;

"  HWXHAS rpaHuua ansa I-on penTUHroBown rpynnbl NnpuHMUMaeTca pasHon 0O,
TaK Kak AOXOAHOCTb obnuraumin I-om penmTMHroBOW rpynnbl HE AOJSHKHA
6bITb HMXE CcpefHeNn OXOAHOCTU roCyAapCTBEHHbIX bymar;

"  HUMXHAS rpaHuvua ang II-oMm penTUHroBoM rpynnbl YyCTaHaB/IMBAETCH
paBHOWM MeAMAHHOMY 3HayeHuto [-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraunn II-on penTUHroBOW rpynnbl He AO/HKHA ObITb HUXE
cpeaHen A0X0A4HOCTM obnuraunin I-om peMTUHIOBOW rpynmnbl;

"  HWXHAS rpaHuua pgnsa Ill-en penTUHroBOW rpynnbl yCTaHaBAMBaeTCH
paBHOWM MeAMaHHOMY 3HadeHuto II-on penTUHroBoW rpynnbl, Tak Kak

39 [iopaumns, onpeaeneHHas Ha OCHOBaHWKU AaHHbIX MOCKOBCKOM 6MpxU.

40 [iopaumns, packpbiBaemass MoCKOBCKOW 6Upei.

41 PEATUHT, NPUCBOEHHbIA HAUMOHAsbHLIM PENTUHIOBLIM areHTCTBOM

42 OnpepeneHune feoNTOB NPOU3BOAMTCS Ha OCHOBaAHWUW MYBANYHBIX AOCTYMHbIX AdHHbIX MO AedonTaM, Ny6anMKyeMbix Ha
canTe cbonds.ru.

OdedonT, Hannumne nHbopMauun 0 pecTpyKTypu3aLmMn B OTHOLLEHMM XOTS 6bl 0AHOro o6si3aTenbCTBa, NPeAyCMOTPEHHOMO
XOTS 6bl 04HMM BbIMyCKOM AONTOBbIX LeHHbIX 6ymMar amuTteHTa, npeanonaraet AedonT sMUTEHTA.
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AOXOAHOCTb obnuraumn III-en penTUHrOBOW rpynnbl He A0/KHA 6biTb
HMXe cpeaHen aoxoaHocTn obnuraumn II-on penTUHIOBOM rpynnbl;

* BEepXHSS rpaHnLa peMTUHIOBOM rpynnbl yCTaHaB/IMBAETCA TakuMm obpasom,
yTOObl AManasoH MexXAay HWXHeW rpaHuuen m megmaHom 6bin paBeH
AnanasoHy Mexay MeanaHOW U BEpXHEW rpaHuLENn PenTUHIOBOM rpynnbl.

PacueT pgmanasoHa KpeauTHbIX cnpeaoB (MMHMMANbHOrO  3Ha4deHus
KpeauTHoro crnipeaa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHoOro cnpeaa - Max
(B)) BbinonHsetca gna I, II, III penTMHroBOW rpynnbl MUCXOAS M3 3HAYEHUMN
MeAMAHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHOLWEN PENTUHIOBOW Trpynnbl B
cooTBeTCTBUM C Tabnuuen 2 c yyeToM npemmm 3a cybopaAMHUPOBAHHOCTL (ecnu
NMPUMEHMMO K aHaIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeaAUTHbIX CNpeaoB npueeaeHbl B Tabnuue 2.
PacueT [ananasoHa KpeauTHbIX cnpeaoB ans IV pelTUMHroBol rpynnbl  He

BbIMOJIHAETCA.

Ta6nuua 2. lnanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Fpynmn.

[nana3oH KpeauTHbIX CnpeaoB
Min (a) MeanaHa Max (B)
PevitnHroBas rpynna I

0 + npemus Spr1 + npemMus 2 X Spip + npemus

PevitnHroBas rpynna II

Spt + npeMus Sptp + Npemus (2 X Spty — Sprp) + npemus

PenTtuHroBas rpynna III

Sptp + NpemMus Sptp + npemus (2 X Sptyr — Spt) + npemus
lTpumeyaHue:

B Tabnuue 2 3HadyeHMe nokKasaTens <«npeMms» rMpUHUMAETCS paBHbIM
3Ha4YeHMI0 TnMnpeMunm 3a CyboOpAMHMPOBAHHOCTL ANs CybOpAUMHMPOBAHHbIX
obnuraumm KpeanTHbIX OpraHm3aunin B criydae OTCYTCTBUSA PENTUHIA BbINyCKa,
N paBHbIM 0 B OCTasIbHbIX Clly4asx.
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